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Montreal  City  Loan,  689t,  705* 
Montreal  Water  and  Power,  128 
Mordey,  Carney  and  Co.,  737 
Mortgage  Co.  of  Egypt  and  Agricultural 

Bank  of  Egypt,  649 
Mountstuart  Dry  Docks,  130 
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National  Explosives,  847 
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Bombay,  Baroda  and  Cent.  India,  782 

Brazil,  381,  416* 

Brazil  Great  Southern,  807 

Buenos  Ayres  and  Pacific,  149,  153*, 
182,  583,  648 

Buenos  Ayres  Ensenada  &•  .S.C.,  804 

Buenos    Ayres    Gt.    S.    and    Western 
Fusion,  377 

Buenos    Ayres    Great    Southern,     36, 
106,  476,  478t,  6i9t,  754t 

Buenos  Ayres  Midland,   106.  604 

Buenos  Ayres  Western,  106,  476,  478, 
542,  546t,  6i9t 

Buffalo  and  I^ke  Huron,  274 

Caledonian,  654 

Cambrian,  74 f 

Canadian  Northern,  202*,  600*,  654!, 
688,  754t,  826t,  863 

Canadian  Northern   Pacific,   132* 

Canadian  Pacific,  216,  286,  441.  780 

Central  Argentine,  513,  5461- 

Central  of  Chubut,  551 

Central  Uruguay  of  Monte  Video,  496 

Central  Uruguay  Western  Ext..  773 

Chesapeake  and  Ohio,  319,  444t,  516 

Chicago  and  N.-W.,  445 

Chicago,  Burlington  and  Quincy,  654 

Chicago  G.W.,  620 

Chicago,  Milwaukee  &  St.  Paul,  254,    I 

41 5>  445  "        ! 

Colombian  National,  473.  585t  I 

Cordoba  Central,  720  '   '  [ 

(Josta  Rica,  211,  444t  I 

luba,  383 
Cuban  Central,   541 
Demerara,  524 

Denver  and  Rio  Grande,  380,  415,  445 
East  Indian,  57 

Egyptian   Delta   Light.   74t.   72it 
Entre  Rios,  613 
Erie,  108,  586 
French  Santa   Fe,  74t 
Glasgow    and     South-Western.    41 4+. 

.S85t,  654t,   7-"t 
Grand  Trunk,  78*,  204.  222t,  !;o9 
Grand  Trunk  Pacific.  830* 
Great  Central,   51  jt 
Great  Eastern,  754 1 
Great  North  of'  .Scotland.  i86t 
Great  Northern,   :;46t,  72it 
Great  Northern  and  City.  37 
Great  Northern  (II. S. A.),  58!; 
Highland,  4i4t 


704 

222t 


43' 


Railways — continued. 

Illinois  Central,   187,  287+,  414,  8ji* 

Interoceanic  of   Mexico,   748 

Isle  of  Wight  Central. 721 1 

Kansas  City  Term..  14*,  i4yt 

Lehigh  Valley,  254 

Leopoldina  Terminal,   20 

Lima,  274,  300 

London  and  South-Western,  721  + 

London,  Chatham  and  Dover,  6ij 

Ix)uisviile  and  Nashville,  516 

Manila,  91 

Manila  Electric  R.R.  and   Lighting, 

Metroprilitan,  37,  253t 

Metropolitan  District,   186+ 

Mexican,  181,  543,  580 

Mexican   International,   287t 

Mexico  N.W.,  249 

Midland.  104,  3i8t,  4i4t,  619+,  8O2 

.Midland  of  W.A.,  807 

Midland   Uruguay,  604 

Minnesota  .Sault  Ste.   Marie,  465 

Missouri,  Kansas  and  Texas,  787 

Missouri  Pacific,  586 

Monterey,  128 

National  of  Mexico,  loi,  781,  ySbf 

New  Haven  and  Hartford,  io<),  620 

New  York  Central,  786t 

\.  V.  Ontario  and  Western,  465 

Nizam's  Guaranteed,  554 

Norfolk  and  Western,  254,  415 

North  British,   s'St,  654t 

North-Eastern,  515+ 

North-Western  of  Uruguay. 

Nottingham  and  Grantham. 

Oregon  Short  Line,  74 

Oregon-Washington,  38ot 

Ottoman  (Smyrna  to  Aidin), 

Paraguay  (Antral,  533 

Pennsylvania,  9,  41,  74,  187 

Pittsburgh  and  Lake  Erie,  34Qt 

Reading  ('<irapany,  445 

Rio  Grande  Western,  585+ 

Rock  Island,  547 

St.    Louis   and    San    Fr.incisco,    6oi>, 

7S7.  S:'7 
St.  Ix>uis  South-Western,  254,  586 
St.  Paul,  Minneapolis  and  Manitoba. 

253+ 

.Salvador,  774 

San  Paulo  (Brazilian),  542,  880 

Seaboard  Air  LinCj  619,  721 

South-Eastern,  i86t 

South  Indian,  648 

Southern  (U.S.A.),  253t,  58^ 

Southern   Pacific,  9,74,   151 

Southern  Punjab,  332 

Taltal,   564 

Underground   Electric,  68<j 

Union  Pacific,  9,  74,   187.  868 

United  of  the  Ilavana,  ^lo,  717 

United  of  Yucatan,  io8t 

Uruguay  East  Coast,  643 

Uruguay  Northern.  704 

Villa  Maria  and  Rumio,  60O 

White  Pass  and  Yukon,  821 

Wirral,  337 
Rand  Dividends,  844 
Rand  Labour  Situation,  334 
Rand  Phthisis  Act,  738 
Rand  Profits  and  the  Strike.  183,  247 
Rand,  Revolt  on  the,  30.   146,  344 
Katoczyn  Oil,  771 
Read's  Drift  Land,   146 
Realisation  and  Deb.  of  Scotland,  674 
Reforms     Cheap,   Reforms   Dear,   784 
Regent's  Canal  and  Dock.  205 
Retrenchment  or  Insolvency,  687 
Renter's   Financial   Publicity,   543-    579 
Revenue,  Half-Year's,  442 
Revenue.  June  Quarter's,  i) 
Reversionary    Interest,  674 
Rhodesian  I.and  Scheme,  61O 
Rhodesia  Mine  Crushings,   ii;,  2to,  41.S. 

55^.  7.3S 
Rhodesia  Railways  Trust.  130 
Rhymney  Iron,  S6r 
Ridgways,   852 

Rio  Bravo  Plantns.  and  Timber.   14* 
Rio  Claro  Railway  and   Investment,  S22 
Rio  de  Janeiro  (State),   300 
Rio  Failure,  473 
Rio  Grande.  Trade  of,  36 
Rio  Negro  Land,  773 
Roberts,  Charles,  396 
Robinson  and  Cleaver.  407 
Rock  Investment,   139 
Roneo,  774 
Ro.sario  Drainage  Co.,  406.  723* 
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Roumanian  Consolidated  Oil,  602 
Roumanian  Government  Loan,  658* 
Rover  Co.,  565 

Royal  Dutch  Petroleum,  7^0,  805 
Royal   Securities  Trust,  781 
Rubber  and  Ceneral  Trust,  i6<) 
Rubljer  and   Industrial  Trust,  885 
Rubber,     Commercial     Agents'     Conunis 

sions,  739 
Rubber,  Exports  from  F.M.S.,   189 
Rubber  Growers"   Association  Report,  691, 

790 
Rubber  Plantation  Cos.  in  1912-13,  617 
Rubber    Plantations     Investment.     Tru.st, 

MI,  i8g,  550 
Rubber  Securities,  190 
Rubber  Share  Trust  and  Finance,  44 
Rudge-Whitworth,   565 
Russian  General  Oil,  461 
Russian  Petroleum,  i6g 
Russian  Railway  Projects,  827 
Rylands  and   Sons,  205 


Stuttaford  and  Co.,  673 
Sunbeam  Motor  Co.,  564 
Swedish  Finance,  70 
Swift  Cycles,   741 
Swiss  Trade,  314 
Switzerland,  Finances  of. 
Synthetic  Products,  775 


Sadler  and  Co.,  page  432 

.Salter  and  Salter,  137 

Sage,  Frederick,  and  Co.,  460,  847 

Salinas  of  Mexico,  674 

Sandow  Cocoa  and   Chocolate,  474,  511 

San  Paulo  Land,  218 

Santa  Catalina  Nitrate,  637 

Santa  Fe  Land  Co.,  885 

Santa  Maria  Oilfields  of  California,  430 

Santiago  Nitrate,  637 

Saskatoon  City  5  per  Cent.,  723* 

Saskatchewan  4  per  Cent,, Bonds,  65ot 

Sawers,    137 

Scottish  American   Mortgage,   79 

Scottish  Australian   Investment,  674 

Scottish  Investment  Co.,   281 

Scottish  Investment  Trust,  708 

Scott,  Walter,  243 

Seahara  Harbour  Dock  Co.,  300 

Searle  Unburstable  Inner  Tube,  724* 

Second  Edinburgh  Investment  Trust,  674 

Second  Industrial  Trust,  39 

Second   Scottish   Investment  Trust,   546 

Self  Sealing  Rubber,  589 

Sena  Sugar  Factory,  398 

Seville  Water  Works,  130 

Shawinigan  Water  and   Power,   58 

Sheepbridge  Coal  and  Iron  Co.,  431 

Sheffield  Forge,  238 

Shell  Transport,  482 

Shell  Transport  and  California  Oilfields 

238,  400 
Sherrard.  J.   IL,   Manufacturing,   133* 
Ship  Canal   Portland   Cement,  639* 
Shipbuilding,   June  Quarter's,   36 
Shotts  Iron,  705 
Sierra  Leone  4  per  Cent.,  830* 
Slater's,  854 

Smedley's  Hydropathic,  303 
Smith  and  McLean,  465 
Smith,  Stephen,  and  Co.,   167 
Smith's,  Thomas,   Stamping,  39(1 
Smith's  Dock  Co.,  428, 
Societe  Francaise  des  Cycles,  771 
South  American   Stores,  748 
South  Australian  Govt.  4  per  Ceat.,  132* 
S    Australian  Land  Mort.  &  Ag.,  565 
South  Durham  Steel  and  Iron,  648 
South  Naparima  Oil,  829 
Spain,  Slow-moving,  316 
Spanish  and  Gen.  Wireless  Trust,  238 
Spanish  River  Pulp  and  Pai>er,  705* 
Spanish  Telephone,  130 
Spiers  and  Pond,  36 
Spies  Petroleum  Co.,   -fjj,  740,  769 
.St.  James's  Buildings,  396 
St.   Petersburg  City  Loan,  528*,  868t 
Standard  Oil  Co.  in  Turkey,  461 
Starkey,  Knight  and  Ford, '847 
Star  Tea,  775 

Staveley  Coal  and  Iron,   f^Ci 
Steel  Co.  of  Scotland,  337 
Steiner,  F.,  and  Co.,  281 
Stephenson,  Robt.,  and  Co.,   783 
Stock  Exchange  Committee  and  American 

Marconi  Dealings,  647 
Stock  Exchange  Stagnation,   ^76 
Stockholm  Loan,  757* 
Stoddard,  A.  F.,  and  Co.,  35^ 
Straker-Squire,  724* 
Strand  Hotel,  708 


Tanipico  Oil,  881 

Tampico-I'anuco  Oilfields,    113,    790 
Tampico  Petroleum  Industry,  111 
Taranaki  Oil  Wells,  551 
Tarry,  K.  W.,  and  (.^o.,  847 
Tate,  Henry,  and  Sons,   775 
Tatem  Steam  Navigation,  58 
Tchengelek  Proprietary,  881 
Tea  and  Rubber  Companies  : — 

Aboyne  Clyde  Rubber,  603 

Anglo-Dutch  Plantation  of  Java,   112 

Anglo-East  African  Rubber,  740 

Anglo-Ja\a  Rubber  and   Produce,  112 

Anglo-Johore  Rubber,   190 

.Anglo-Malay  Rubber,  303 

Anglo-Sumatra  Rubber,  657 

Ankola  Tea  and  Rubber,  400 

.•\sahan  Rubber,  190 

.Vssociated  Tea  of  Ceylon,  461 

Badek  Rubber,  829 

Bajoe  Kidoel  Rubber  and  Prod.,  550 

Bakap  Rubber,  483 

Bambrakelly  Tea  and  Rubber,  28 

liandar  Sumatra  Rubber,  603 

Bantardawa  Rubber,  550 

Banteng  Rubber,  483 

Batak  Rabit  Rubber,  529 

Batavia  Plantations  Inv.,  257,  353 

Batu  Kawan  Rubber,  770 

Batu  Matang  Rubber,  657 

Batu  Rata  Rubber,  622 

Beau  Sejour  Tea  and  Rubber,  770 

Bekoh  Rubber,  740 

Beranang  Rubber,  551 

Bernara-Perak  Rubber,  551 

Bikam  Rubber,  169 

Brieh  Rubber,  603 

British  Borneo  (Para)  Rubber,  190 

Brookland  (Selangor),  692 

Broome  Selangor  Rubbe.-,  ,51 

Brunei  Estates,  692 

Bruseh  Tin  and  Rubber,  7140 

Bukit  Kajang  Rubber,  '  .,2 

Bukit  Lintang  Rubber,  483 

Bukit  Mertajam  Rubber,   ,90 

Bukit  Rajah,  44 

Bukit  .Selangor  Rubber,  77 

Carey  United  Rubber,  880 

Ceylon  Land  and  Produce,  692 

Chargola  Tea,  274 

Cicely  Rubber,  28 

(Consolidated  Estates,  623 

Dalkeith  Ceylon  Rubber,  829 

Devon  Estates   (Malacca).  483 

Djaboong  Rubber,  4c 

Djasinga  Rubber,  483 

East  African  Rubber,  770 

East  India  and  Ceylon  Tea,  273 

Eastern  Produce  and  Estates,  466 

Elmhurst  T.  and  Rubber,  770 

El  Palmar  Rubber,  603 

Federated  Malay  States  Rubber.  (102 

Galang  Besar  Rubber,  Hotj 

Garing  (Malacca)  Rubber,  880 

Glen  Bervie  Rubber,  770 

Golden  Hope  Rubber,   169 

Guayule  Rubber,  551 

Hongkong   Rubber,   238 

Inambari    Para  Rubber,   169 

Inch  Kenneth  Rubber,  483 

Insulinde  Rubber  and  Tobacco,  770 

Java  Rubber  and   Produce,  28 

Johore  Rubber  Lands,  529 

Jong  Landor  Rubber,  622 

Jugra  Land  and  Rubber,  357 

Juru  Estates,  4; 

Kali   Glagah  Rubber,  529 

Kamuning   Rubber  and  Tin,  656 

Kasintoe  Rubber,   190 

Kelantan   Rubber,  880 

Kepitigalla  Rubber,  44 

Kepong  Rubber,  113 

Killinghall  Rubber,  880 

Kinta   Kellas  Rubber,   113 

Kong  Lee  (Perak),  880 


Tea  and  Rubber  Companies — eontinutd. 

Korale  Tea,  551 

Kuala  Kubu  Rubber,  623 

Kuala  Lumpur  Rubber,  6^0 

Kwaloe  Rubber,  400 

Lanadron  Rubber,  44,  739 

Langen  Rubber,  430,  829 

Lanka  Plantations,  622 

Lankapoera  Rubber,  770 

Liberian  Rubber,  78 

London  Asiatic  Rubber,  157 

Manchester  N.   Borneo  Rubber,  77 

Manihot  Rubber,  656 

Monerakelle  Rubber,  740 

Morib  Plantations,  692 

Mount  Austin  Rubber,  112 

Muhesa  Rubber,  880 

Xarboro  Rubber,  880 

New  Dimbula  Co.,  483 

North  Borneo  Trading,  44 

North  Hummock  Rubber,  529 

Nyassa  Plantations,  790 

Nyassa  Rubber,  78 

Padang  Jawa  Rubber,  112 

Pataling  Rubber,  461 

Pelepah  Rubber,  740 

Perak  Rubber,  28 

Permas  Rubber,  740 

Port  Dickson  Lumut  Rubber,  28 

Rajawella  Produce,  829 

Rangoon  Para  Rubber,  692 

Rembia  Rubber,  790 

Rim  (Malacca)  Rubber,  190 

Rio  Grande  Rubber,   146 

Rotterdam  Deli  Hevea,  880 

Roweka  Rubber,  S80 

Rubana  Rubber,  44 

Sampang  Rubber,  169,  303 

Sapong  Rubber  and  Tob.,   113 

Scottish  Malay  Rubber,  603 

Seaport  Rubber,  430 

Sekong  Rubber,  656 

Selaba  Rubber,  157 

Selangor  United  Rubber,  430 

Sembilan  Estates,  769 

Sempah  Rubber,  169 

Sengat  Rubber,  483 

Sennah  Rubber,  740 

Seremban  Rubber,  483 

Seychelles  Rubber,   770 

Sialang  Rubber,  44,  251,  656 

Singapore  Para  Rubber,  603 

Singapore  United  Rubber,  770 

Soconusco  Rubber,  8S0 

Soember  Ajoe  Rubber,  430 

South-East  Borneo  Rubber,  551 

Straits  Plantations,  483 

Straits  Settlements  (Bertam),  460 

Strathisla  Rubber,  740 

Sumatra  Consolidated  Rubber,  169 

Sumatra  Para  Rubber,  550 

Sumatra  Prop.   Rubber,  169 

Sungei  Bahru  Rubber,  657 

Sungei  Buaya  Rubber,  529 

Sungei  Dangar  Rubber,  ^80 

Sungei  Kari  Rubber,  550 

Sungei  Reyla  Rubber,  169 

Sungei  Siput  Rubber,  529 

Sungkai-Chumor   Estates,  429 

Tampiang  Rubber,  881 

Taiping  Rubber,  829 

Tali  Ayer  Rubber,  77 

Tandjong  Rubber,  45.  550,  692* 

Tangkah  Rubber,  790 

Tangoel  Rubber,  657 

Tanjong  Malim  Rubber,  622 

Tebrau  Rubber,  656 

Tempeh  (Java),   Rubber.  29 

Tillyfour  Rubber,  692 

Tremelbye  Selangor  Rubber,  529 

Trolak  Plantations,  880 

United    Serdang    (Sumatra)    Rubber, 
333,  769,  869 

United  Temiang  (F.M.S.),  770 

Upolu  Rubber  and  Cocoa,  740 

Vallambrosa  Rubber,   189,  879 

X'ictoria  Rubber,  770 

Yatiyantcta  Ceylon  Tea,  879 
Tecka  (Argentina)  Land,  573 
Third   Edinburgh  Inv.   Tjust,  804 
Third   Scottish  American  Trust,   166 
Thompson  and  Shackell,  432 
"Times"  and  Advertising  Agents,  6ia 
Tootal  Broadhurst  Lee  Co.,  303 
Toronto  City  4A  per  Cent.   Debs..    724*. 

826+ 
Trafford  Park  Estates,  439 
Tramways  and   Omnibus  : — 

Alabama  Traction  L.  and  P.,  70 

.Auckland,  496 
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Tramways     and     Omnibus     Companies— 

continued. 

Bahia  Trams,  347 

Brazilian  Street,  674 

Bristol,   132* 

British  Columbia  Electric,  782 

Buenos  Ayres  Lacroze,   481 

B.A.  Port  and  City.  86i 

Burmah  Electric,  749 

Cape  Electric,  ,573 

Cape  Town  Consolidated  &  Land,  f)3 

Ceara  Trams.,  L.  and  P.,  211 

Costa  Rica  Elec.  and  Power,  847 

Greater  Omnibus  Services,  133*,  831* 

Kalgoorlie,  167 

Mariaos  Trams,  and  Light.  204 

Melbourne,  398 

Montreal,  250 

National  Steam  Car,  838 

New  Central  Omnibus,  511 

Provincial,  707 

Puebla  Trams,  L.  and  P.,  605 

Rangoon  Electric,  658 

United  of  Montevideo,  649 
Tramways,  Light  and  Power,  831* 
Traian  Roumanian  Oil,  5151 
Transvaal  Gold  Returns,  60,  219,  241.  368. 

498,  6j9,  791 
Triumph  Cycle  Co.,  533 
Trust  and  Loan  of  Canada,  708 
Trustees,  Exors.,  &c.,  Ins.  Crptn.,  11 
Tuck,  Raphael,  and  Sons,  92 
Tulsa  Oil,  790 
Turkey,  Open  Door  in,  71 
Turkish  Lottery  Bonds,  318* 
Turkish  Tobacco  Regie  Co.,  28S 
Turkish  Treasury  Bonds,  786* 
Tyne  Tees  Shipping,  273 


Union  Cold  Storage  Co.,  pages  37,  524, 

,       543-  723 

Union  Discount  of  London,  gi 

Union  Steamship  of  N.Z.,  250 

United  Alkali,  69 

United  Electric  Car,  349 

United  Fruit  of  Boston,  868 

United  Indigo  and  Chemical  Co.,  333 

United  Realisation,  846 

United  Salt  and  Power,  133* 

United  States  Income-tax,  612 

United  States  Newspapers  &  Mexico,  786 

United  States  Steel,  151,  223 

United  States  Tariff,  478 

U.S.  Mort.  of  Scotland,  79 

Ural  Caspian  Oil,  790 

Ural  Eraba  Oilfields,  419* 

Uruguay  Financial  Position,  313,  379 

Uruguayan  Ix)an,  581,  649 


Van  den  Bergh,  Arnold  J.,  page  724* 

Van  den  Berghs,  60* 

Vancouver  City  4J4  per  Cents,  132*,  443* 

V^ancouver  Power,  480* 

Venezuelan  Oil  Concessions,  i^* 

V.  C.  Oil  Engine,  601* 

Victoria  Falls  and  Transvaal  Power,  346, 

565 
Victoria  Government,  367* 
Victoria  Palace,  756 
Virol,  274 
Vulcan  Foundry,  497  J 


w 

Wall  Paper  ManufacturerSj  page  ;-^ 

\Vate>rlow  and  Sons,  846 

Waterlow  Bros,  and  Layton,  807 

VVeardale  Steel   Coal  and  Coke,  649 

Wei  dons,  130 

West  Africa  Gold  Output,  iij,  304,  418, 

,552,  706,  882 
West  Caucasian  Oilfields,  724* 
Western  Union  Telegraph,  775 
West  India  and  Panama  Telegraph,  637 
Western  and  Hawaiian  Investment,  333 
Western  Australian  Govt.  4  p.c,  658 
Western  Canada  Investment,  428 
Western  Canada  Mortgage,   1,28* 
Western  Canada  Trust,  238 
Western  Telegraph  Co..  637 
Wheat  Exports,  106 

Whitechurch,  Geo.,  301 

Wilson  Pres.  and  Mexico,  284 

Winnipeg  Progress,  68 

Winnipeg  City  4%  per  Cent.,  78* 

Witwatersrand  Miners'  Strike,  7 

Wolsel^y  Slieep  Shearing,  238 

Woolley,  Sanders  and  Co.,   130 

Workington  Iron,  2^50 

World's  Harvest,  250 

Wouldham  Cement.  2- 


Vangtse  Valley  Co.,  page  885 
York  Street  Flax  Spinning  Co.,  167 
Yorkshire  Dyeware  &  Chemical  Co.,  296 
Yorkshire  Electric  Power,  130 
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tion— Mexican  Mining  and  Industrial  Corporation  —  East 
Indian  Coal  (pp.  12-13). 
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Western   Egypt — Merchants'   Bank  of  Canada — Union  Cold 
Storage  (pp.  26-7). 
Company  Meetings  : — The  National  Bank  of  New  Zealand — Aron 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Registered  in  Japan.} 
ESTABLISHED    18SO. 

Subscribed  Capital       Ten  98,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Ten  18,200,000 

HmdOifiM:  YOKOHAMA. 
Branches  and  A  gtncies  ai 
<AnltinK-HsleD.  Hankow.  Lyons  Ryojun  (Port  Arthur) 

Bombay,  Harbin.  Nagasaki.  San  Francisco. 

Calcutta.  Honolulu.  Newchang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiehhng, 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

FengUen  (Mukden).     Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
«nd  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apollcation. 
London  Office:  7,  BISHOPSGATE,  E.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THREADNEEDLE  STREET,  LONDON,  E.C. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND  B.    OSLER,  M.P.,  President. 
W.   D.   MATTHEWS.  Vice-President. 
C.   A.   BOGERT.  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAYDN  HORSEY,   Manager. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Seserve  Fund £415,000 


^ankers.—Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

.  the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years. 

Rales  on  application. 

On  turrent  accounts   interest    is  allowed  at  3  per  cent,  per  aDnum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  j£^20o. 


Funds  Transferred  to  Canada  by  Drafts  or 
Cablegram. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727, 

CAPITAL  PAID  DP  £2,000,000 

REST £951.565 

Head    Offlce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3.    BISHOPSGATE,    EC 

William  Wallace,  Manager 

161  Branch  OfBcea  throughout  Scotland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 


I 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         SI  5,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  exchange  of  2s.  per  $  =  £1,300,000  Sterling,  invested   m  Consols 

and  other  Sterling  Securities '     '?2?'SS! 

Silver  Reserve ..        ..        ..  ^IT^W)         ^^^^ 

Resenre  Liability  of  Proprietors ,    ,    ..  •• »I5,000.0«0 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE : 
SIR    THOMAS    JACKSON,  Bart.,    Chairtnan. 
HENRY  KESWICK,  Esq.  J         SIR  CARL   MEYER,  Bart.         I         WM.  GAIR   RATHBONE,   Esq.         |         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  TeceivBd  for  fixed  periods  at  rates  which  can  be  ascertaiined  on  application. 

r    s    ADDIS  \.,-  ■    1    's  ..-  JOHN  MaoLBNN.^N.  Snt-Maiuser. 

3.,  Lo»B*«D  Street,  London,  E.C.  h!  D.  C  ToNES.  }M»»»«"^  ""  ^°°^''»'  W   M.  BLACKIE.   Accountant. 


XTbe  Jnvestors'  TRevfew. 


July  s,  1913. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED, 


ESTABIiISHBD    IN    1836. 


PAID-DP 


CAPITAL 
CAPITAL 


£14,000,000  IN 
£3,500,000. 


700,000  SHARES  OF  £20  EACH. 
I  RESERVE    - 


£4,000,000 


HEAD  OFFICE:    41,  LOTHBURY,  B.C.  COUNTRY  OFFICE:    21,  LOMBARD  STREET,  B.C. 

F.  J.   BARTHORPE,  Manager.  P.    W.  HOWETT,  Ccuntty  Manager, 

LOMBARD  STREET  OFFICE  :    21,  Lombard  Street,  E.G.  F.  W.  BLACKWELL,  «««!:"•• 

-WEST  END  OFFICB  :    1,  St.  James's  Square,  S.W N.  H.   LUBBOCK,  Wawager- 

FOREIGN  BRANCH  :    82,  Cornhill,   E.C S    S.  KKHK,  Manager. 


KEMPE. 


JOINT  SECRETARIES. 

I 


PAGET. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World. 

CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  anf  office  of  the  Bank. 
OEPOSIT    ACCOUNTS.— Sums  of  £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  eflecled.     DIVIDENDS.  ANNUITIES,  &c..  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued  and  TEl^EGRAPHIC  TRANSFERS  made  to. all  pwtl  ol 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


STiLN^r>iLRX>   SANK 
OF  south:    AFRICA,  x.th. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  in  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office;    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UBSCBIBED    CAPITAL, £6.194.100 

PAID-UP    CAPITAL ~£iJ4bJ2S 

RESERVE    FUND £1980000 

UNCALLED    CAPITAL £4'64s'575 


A'm.  Reierson  Arbnthnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I.. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq 


BOARD  OF   DIRECTORS. 


£8.174.100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutcbinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Welby,  P.C.,G.C.B. 


EVERY  DE.SCRIPTION  OF  BANKING  BUSINI:SS  trans.-,ctc,l  with  the  Camj  Pro.-ince 
ISatal  Or.liige  iTui-  Slate.  Transvaal,  Rhodesia.  NyasaUraJ.  East  Africa  Protectorate 
Ijgaiida,  Zaiizib,ir.  I'orlut'liesc  E.ist  Alrica  and  llie  Ilclijian  tongo.  and  with  the  Bank's 
Ajjencies  in  Hamburg.  New  York,  and  elswliere. 

J^^RRHNT  ACCOUNTS  are  opened  on  the  usual  terms. 

BILLS  NEGOT^ATCi?a''ud''co''l  ^ECTED '"^  """'"  '"''"'  ""  '"^"'^"'^  <'°  application. 

MAIL  and  TELEl'.RAPHlC  REMITTANCES  made. 

V5I  o  .  ■,?,..9/ ™EP,'T  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 

?nMK?o^>,^,*^',"S',h^,'*  '-KTTERS  OF  CREDIT  arc  avaiUble  all  OTor  the  »ortd. 

COMMERCIAL  LETTERS  OF  CREDIT  issued 

r.y,?,?,"*^^  »"''  SALE  of  Stocks  and  Shares  effected. 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/te  Officers  o/.he  Bank  are  bound  not  to  disclost  the  transaction  o/aiiy  o/its  customers. 

"TLLIAM  SMART.  London  Manager. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Head  Office— 38,  ILiombcaPd  Stx*ee«,  EI.C. 

Subscribed  Capital :Ci.078,875    o    0 

Paid-up  Capital 539,437  10    0 

Further  Liability  ot  Proprietors     ..         ..  530,43710    o 

Reserve  Fund 250,000    o    o 

.. '-ETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and   Agencies  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  the  Agents 
ot  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
Atfsfralu"^'^  ""''  ^'"^"ANGE  Business  of  every  description  transacted  with 
^___ J.   PATERSON.  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ofhce— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747     10    0 

17a-,.    ••„ 548,392  10  0 

Uncalled,  including  Reserve  Liability          ..  728  355  O  O 

Reserve  Fund  and  Undivided  Profits  IQ'i'nQ'J  11  Q 

REMITTANCES  made  by  CABLE  '^o,\JV^  11  a 

.  ^TrJn'che'^tTlAgln."''  '"'^'^^'^  ''"''   CIRCULAR   NOTES  issued  upon 
nU;n\?T$",f,5?Jf;?„5^EGOTIATED  or  sent  for  collection. 
DLhOSITb  RhCLIVLD  for  i  eriods  and  at  rates  which  may  be  asctrtained 
w  Ih  ^"ustmifa"'  '''"''    ^""""''^    "^    ""^'^  description    conduc"ed 


BANK. 


THE     WESTERN      AUSTRALIAN 

Established  184T. 
Paid-up  Capital     ..    £230,000    0    0    (25.000  Shares  of  ^10  each  ) 
Reserve  Fund  ..     ..  £660,000    0    0  |   Reserved  ProBts  ..   £15,876 
Reserved  Liability  of  Shareholders  £260,000. 

r„?.K.l',i  [^^"f  R'=™i'"»n'=es  cabled,  Bills  negotiated  or  collected,  Deposits 
received  lor  hxed  per.ods  at  rates  to  be  ascertained  on  application  and  all 
■  l?r'J,Vj,h"  r  """^^T  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E  (I 


0    0 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1317. 

Paid-up  Capital       £3,000,000. 

Reserve   Fund  £2,150,000. 

Reserve  Liability  of  Proprleton    ..  £3,000,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WAI«BB. 

London  Directors. 

Sir  Robert  I..  Llcast-Tooth,  Bart,  Chairman. 

Sir  F.  Grkkn.  H.  L.  M.  Tritton,  Esq. 

David  Gzokgk,  Manager.     Halkerstone  Mfm>rl'm,  Ahsiitant  Managtr. 

William  'R.K.Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  In  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand^ 
3  in  Tasmania.  3  in  Fiji,  and  3  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Cicdit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania.  Fiji  and  Paptia,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  ■  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Feriods  on  terms 
which  may  be  known  on  application;  and  conducts  evtry  description  of 
Australasian  Banking  business. 

London  Office:  29.  THREADNEEDLE  STREET,  E.C. 


BANK   OF   NEW  ZEALAND. 

(.Incorporated  by  Act  of  Omiral  Assembly,  July  t^h,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office :  i.  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         lifma,ao. 

W.ooo  Preference  Shares   of  it   138.   4d.   issued   to    New   Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at    £6    13s.    «d.    (f  1,000,000) 

Called  up  £3  6s.  8d.  pec  share ]oa,ooo 

Uncalled,  £3  6s  .8d.  per  share joo  000 

Reserve  Fund  and  Undivided  Profits J,i40,587- 

Negotiates  and  collects  Bills  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New  Zealand.    Aaitralia  uid  Fiji.    Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  MaiMgei. 


The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  £1,500,000.  Reserve  Fund,  /i,43o,ooo. 

Reserved  Liability  of  Proprietors.  £3,000,000. 

HEAD  OFFICE    -        -        -        -    71.  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  and  Dominion  cf  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLS  ar=  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terras  vrhich  may  be  ascertained 
on  application.  •* 


THE   BANK  OF  ADELAIDE. 

(ESTAULISHED    1865.) 

Capital * 

Reserve  Fund  .' i^T^ 

Reserve  Liability  of  Proprietors  '.         ..         .'.'         .'."         "         "     76«'mo 

London  Ofiice— II,  Leadenhall  Street.E.C.  "         '•*■'' 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  Manager. 


Zhc  Snveetore'  IRevlew, 
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SATURDAY,    JULY  5.  1913. 


("^iTprp.'/.')  Price  6d. 


PUBLISHERS'    NOTICES. 

CI)C  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lU.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

-One  Year,  £1  4s.  Od.     Six  Months,  12s.  6a.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 

jjostage  4d.  extra.    Bound  Volum.es  158.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  .Norfollt  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

■Gerrard  9132.  "Unveiling.  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
-authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Yleetings,  and  they  cannot  accept  responsibility 
<tor  statements  made  therein. 


JINSWERS    TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  ' '  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing    Events. 


A  Three  Years'  Exhibit  as  at  March  31. 


Nine  days  are  embraced  in  the  revenue  exhibit  pub- 
lished by  us  this  week,  as  the  figures  are  made  up  to 
June  30  so  as  to  complete  the  half-year.  In  the  period 
the  income  was  ^'860,356  better  than  a  year  ago  at 
;£,2,9o8, 155.  Expenditure,  however,  was  ;£^7,757,47o, 
or  ;^649,479  more,  and  the  Bank  balances  were  accord- 
ingly drawn  upon  to  the  extent  of  ^'4,929,3 15,  bring- 
ing them  down  to  ;£"5,855,o22,  which  is  just  £^7,730,272 
less  than  the  figure  of  12  months  ago,  and  the  week's 
account  did  not  include  the  dividends  on  Government 
stock.  These  will  be  included  in  the  current  week's 
figures,  and  it  would  seem  that  their  payment  will 
necessitate  deficiency  advances  from  the  Bank.  It  is  of 
no  use  comparing  the  increases  and  decreases  of  the 
nine  days  with  the  partly  corresponding  period  of  last 
year. 


Australia. 
Deposits — 

Not  bearing  interest 
Bearing  interest    .... 

Total   

Advances    

Nett  movement  as  regards 
banking  resources    .... 
New  Zealand. 
Deposits — 
Not  bearing  interest    . . 

Bearing  interest    

Total   

Advances    

Nett  movement  as  regards 
banking  resources    .... 


igio-ii. 


1911-12. 


+  7.455.155 
+6,324,654 


+  5.474.895 
+  3,802,617 


+  13,779,809 
+  ".395.851 


+  2.383.958 

£ 
+  1,388,905 

+     754.827 


2,143,732 
1.855.675 


+     288,057 


+  9,277,512 
+  11,486,534 


—  2,209,022 

£ 
+     669,832 

—  1.015.573 

—  345.741 
+  3.334.015 


—  3.679.756 


1912-13. 


—3.939.530 
+  1,402,731 


-2.536.799 
-2,710,874 


+   174.075 

£ 

—  183,618 

—  198,122 


381,740 
377.141 


—  104,599 


As  usual,  interesting  and  valuable  tables  are  compiled 
by  the  Australasian  Insurance  and  Banking  Record 
illustrative  of  the  Australasian  banking  position  for  the 
first  quarter  of  1913.  Did  space  permit,  we  should  be 
only  too  ready  to  borrow  several  of  these  tables,  but  as 
it  is  we  can  make  room  only  for  the  subjoined  sum- 
Summarv  for  March  Quarter. 


mary  of  average  assets  and  liabilities,  exclusive  of 
balances  to  and  from  other  banks  in  Australia  and  New 
Zealand  for  the  quarter  ended  March  31  last,  and  for 
the  movements  of  the  year  comparing  March  quarter 
with  March  quarter.  The  summary  of  the  figures  indicate 
that  business  has  been  declining,  at  least  in  Australia, 
as  a  consequence  of  the  severe  drought,  perhaps,  and 
also  of  the  "difficulty  experienced  in  raising  more  money 
here  with  which  to  sustain  an  altogether  unwholesome 
trade  expansion. 


Assets. 


Coin  and  bullion 

Australian  notes    

Notes  and  bills  of  other 

banks  

Landed  property,  &c 

Advances,  &c 

Total  assets    


Liabilities. 

Notes  in  circulation 

Bills  in  circulation 

Deposits 

Perpetual  inscribed  stocks 
of  the   E.,    S.   and    A, 

Bank   

Total  liabilities 

Excess  of  assets  (capital, 

reserves,  &c.)    

Ditto,  a  year  previously . . 


Australia. 


£ 

28,589,386 
5. 141.223 

818,130 

4,956,768 

119. 437.167 


158,942,674 


394.818 

960,936 

146,046,201 


1.999,859 


149,401,814 

9,540,860 
10,342,997 


N.Z. 


£ 
5,032,156 


273,261 

420,143 

25.094.954 


30,820,514 


T. 703. 317 

117.039 

25,908,180 


27.728,5.36 

3,091,978 
3.275,669 


Total. 


£ 
33,621,542 
5. 141. 223 

1,091,391 

5.376,911 
144,532,121 

189,763,188 


2,098,135 

1.077,975 

171.954.381 


1,999,859 


177.130.350 

12,632,858 
13,618,666 


In  the  second  of  these  tables,  made  up  at  March  31, 
the  increase  in  deposit  liabilities  of  the  Australian 
banks  in  1910-11  was  greater  than  in  the  assets 
represented     by     advances.  In     the     next     year, 

ended  March  31,  191 2,  advances  swelled  out 
by  ;£2, 200,000  beyond  the  increase  in  deposits, 
and  that  discrepancy  in  itself  indicated  the  approach 
of  strain.  In  New  Zealand  the  indication  thus 
given  was  even  more  emphatic,  deposits  having 
fallen  off  _;^346,ooo,  against  an  increase  of  ;£^3,334,ooo 
in  advances.  It  was  therefore  to  be  expected  and 
hoped  that  the  first  quarter  of  the  current  year  would 
show  some  change  towards  a  more  wholesome  state 
of  affairs,  and  accordingly  we  find  that  in  .Australia 
deposit  liabilities  are  down  jQ2,^7i~,ooo,  this  being 
accompanied  by  a  decrease  of  ;^r2, 71 1,000  in  advances. 
In  New  Zealand   the  movements   are   naturally   much 
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smaller,  but  in  the  same  direction,  although  advances 
there<«iave  "not  shrunk  so  much  as  deposit '  liabilities.^ 
Apparently,  moreover,  it  is  vv'hoUy  in  current  account 
balances  that  the  Australian  banks  have  suffered,  their 
liabilities  on  deposits  not  bearing  interest  having  de- 
clined nearly  ;^4,ooo,ooo  in  the  March  quarter  of  this 
year  compared  with  that  of  1912.  At  the  same  time, 
their  interest-bearing  deposits  are  up  ;^i, 403,000, 
which  seems  to  indicate  that  the  people  are  requiring 
less  money  to  carry  on  their  business  and  hoarding  a 
portion  of  what  was  formerly  needed  in  that  business. 
No  harm  will  come  to  the  banks  should  the  tendency 
revealed  by  the  figures  of  the  March  quarter  continue 
to  be  displayed  throughout  the  current  year,  for  over- 
trading has  been  carried  to  a  dangerous  extent,  at 
least  in  Australia. 


A  Renter's  message  from  Wellington  announces 
that  the  directors  of  the  Bank  of  New  Zealand  have 
submitted  a  memorandum  to  the  Government  setting 
forth  that  the  present  working  capital  of  ^3,200,000, 
including  the  reserve  fund,  is  insufficient.  They  ac- 
cordingly ask  the  Government  to  renew  for  20  years  its 
guarantee  on  ;^^i,ooo,ooo  of  the  existing  capital,  on 
condition  that  a  sinking  fund  is  established,  and  also 
for  authority  practically  to  double  the  capital  by  issu- 
ing ;^i, 000,000  additional  in  preference  shares  and 
;^2,ooo,ooo  in  ordinary  shares,  one-quarter  of  which 
last  will  be  called  up.  The  Government  is  offered  the 
option  of  taking  up  the  new  preference  shares  and  of 
retaining  a  "  preponderating  influence  "  on  the  board, 
while  the  present  ordinary  shareholders  are  to  have  the 
option  of  buying  the  new  issue  at  50  per  cent,  pre- 
mium. Doubtless  a  law  in  accordance  with  this  addi- 
tion will  be  enacted,  for  one  way  or  another  the 
Dominion  must  have  more  capital.  Otherwise,  fare- 
well interest. 


The    scarcity  of  beef  is  continuing   to    exercise   the 
minds  of  all  interested  in  Argentina,  and  not  least  the 
Argentine  people,  among  whom  the  outcry  against  dear 
meat  is  becoming  louder  and  more   emphatic.      It   in- 
volves accusations  against  the  Yankee  Beef  Trust,  and 
may    lead    to    drastic    measures  to  piit  an  end  to  the 
threatened  monopoly.       So  far,  however,  statistics  do 
not  seem  to  indicate  that  a  monopoly  has  really  been 
established.     The  demand  for  meat  is  great  abroad  as 
well  as  at  home,   and   .'\rgentine    cattle  breeders    are 
profiting  by  it   far  more  than   the   refrigerating  com- 
panies.      Between    January    i    and     May     24,      1912, 
1,217,739    head    of    livestock    were    registered    at    the 
bureau  where  the  duty  on  cattle  is  paid.   Of  this  number 
322,162  were  cattle  destined  for  home  consumption,  the 
balance  being  bought  by  the  refrigerating  companies. 
In  the  same  period  of  the  current  year  only  965,214  head 
of  cattle  were  registered,  of  which  225,284  were   for 
local  consumption.        There  was  accordingly  a  distinct 
falling  off  in  the  supply  to  meet  both  home  and  export 
demands,  a  reduction,  In  fact,  of  nearly  97,000  head,  and 
within  the  same  period  the  population  of  Buenos  Ayres 
City  alone  has  gone  up  by  70,000  workmen.     Nothing 
more  seems  to  be  needed  to  explain  the  extreme  height 
to  which  prices  have  risen,  and  it  cannot  possibly  be  to 
the  advantage  of  the  Yankee,    or  anv  other  group  of 
chilled  meat  dealers  that   they   should  have  to  pav  so 
much  for  the  animals.      It  is  said  that  the  cattle  thus 
bought  dear  are  sold  as  beef  at  low  prices  in  England, 
and  if  so   it    is  possible    that    the     Yankees    mav    be 
flmgmg  millions  of  dollars  awav  in  the  hope  of  killing 
their  Anglo-Argentine  rivals,  but  undoubtedly  circum- 
stances are  dead    against   a    fall   in  the  price    for    live 
animals  on  the  Argentine  market  quite  apart  from  the 
efforts  of  Trust  brigands.  ••„ 


It  will  be  difficult  for  Lord  Lansdowne  and  his  fellow- 
landowners  to  persuade  the  urban  electoratf  that  its 
money  and  the  credit  generated  by  its  wealth-creating 
labour  should  be  utilised  to  enable  them  to  sell  their  too 
often  ill-cultivated  and  game-poisoned  acres  to  the  best 
advantage.  His  Lordship  was  most  persuasive  to  this 
end  on  Saturday  last,  and  the  often  cited  fact  that 
■    there  are  about  3,000,000  acres  less  under    cultiva- 


tion," presumably  in  Great  Britain,  "  at  this  moment 
than  there  were  30  yearj  ago,"  while  at,  the  same  time 
the  population  has  steadily-  increased,  will  make  no 
impression  on  the  masses.  For  900  years  or  so  the 
landowners  have  had  their  opportunity  to  improve  the 
yield  of  the  soil,  to  liberate  the  cultivator  not  only  from 
the  tyranny  of  tenancy  at  will,  but  from  the  blight  of 
ground  and  other  game,  and  what  have  they  done  to 
raise  their  fellow  men?  The  answer  may  be  found 
largely  in  the  Marquis  of  Lansdowne's  speech.  They, 
vvith  too  rare  exceptions,  have  used  the  land  and  their 
power  over  it  for  their  own  pleasure,  for  preserving 
foxes,  for  breeding  pheasants,  for  multiplying  hares, 
rabbits,  partridges,  grouse,  and  other  creatures  ;  nur- 
tured and  multiplied  so  that  the  great  ones  in  the  land 
might  enjoy  themselves  after  the  manner  of  Norman 
William's  barons.  What  is  to  hinder  Lord  Lansdowne 
and  his  fellow  land  magnates  from  selling  their  land  at 
excellent  prices  now — in  small  holdings  and  large,  as 
thev  think  fit,  without  any  help  from  the  nation  that 
works?  Nothing  whatever.  Buyers  are  abundant  and 
eager  ;  money  would  be  forthcoming  in  millions  to  help 
the  purchasers  without  necessity  to  pledge  the  assets  of 
labour  if  the  landlords  would  onlv  sell  outright  and 
squarely  without  reserve  of  "  sporting  rights  "  and 
privileges. 

In  another  direction,  though,  much  Is  possible  in  the 
way  of  land  purchase  and  liberation  by  the  State,  the 
Government.     Why,  for  example,  cannot  the  common 
land  rights  be  acquired  from  the  lords  of  the  manor,  and 
the  soil  thus  redeemed  be  utilised  for  the  common  good? 
Is  it  game  here  likewise  that  stops  the  way?    Within 
five  or  six  miles  of  Henley-on-Thames,  up  among  the 
Chiltern  Hills,  there  are  at  present  some  three  or  four 
commons,  the  manorial  rights  over  which  are,  we  hear, 
to  be  sold.     Much  of  the  land  now  tied  up  is  covered 
with    trees — beech   principally — but    there    are    largish 
tracts  the  crop  of  which  consists    of  brambles,  bracken, 
cherry  trees,  crab-apple   trees,   gorse,  broom,  thistles, 
woodbine,  deadly  nightshade,  wild  roses,  and  noxious 
weeds  of  all  kinds.    As  cover  for  game,  as  the  home  of 
myriads  of  rabbits,  rats,  mice,  squirrels,  weasels,  and 
other  vermin,    and    as    shelter    for    pheasants,    these 
stretches  are  doubtless  valuable  to  landlords,  the  source 
of  much  enjoyment  to  them  and  their  guests  during  the 
shooting  season,  but  to  the  farmer,  and  above  all  to 
the  cottager,   with  his  tiny  plot,    or  to  the   would-be 
"  intense  "   cultivator  they   are    an    unrelieved    curse. 
Close  by  one  little  village  there  is  a  stretch  of  some  15 
to  20  acres,  we  should  judge,  covered  with  weeds  and 
scrub,  sloping  south-west,  excellent  land  for  allotment 
gardens,  excellently  placed,  but  the  lord  of  the  manor 
cannot  permit  this  land  to  be  cultivated.     His  .-^ct  of 
Parliament  debars  cultivation  ;    consequently  the  place 
is  a  breeding  ground  for  noxious  seeds,  by  which  th? 
neighbouring  farmed  land  is  poisoned,  and  the  villagers 
have  been  compelled  to  arrange  with  a  neighbouring 
landlord  for  the  hire  of  a  small  piece  of  a  field,  out  of 
\vhich  to  carve  allotment  plots?    Would  it  not  be  pos- 
sible for  the  Local  Government  Board  to  step  in  here 
and  authorise  either  the  county  council  or  the  parish 
councils    immediately  concerned    to    raise    the    money 
necessary  to  buy  up  the  manorial  rights,   with  a  view 
to  the  reclamation  of  this  waste  land  for  the  common 
good?     We  think   it   should  be.      .Acts  of  Parliament 
smother  reformers.     A  little  less  theorising  is  wanted, 
and  more  liberty  of  action.     Land  in  this  way  liberated 
could  be  let  by  the  public  authority  to  the  villagers  in 
such    portions    as    they    could     manage— they     being 
guaranteed  full  value   for   their  improvements    in    the 
jEvent  of  death  or  dispossession — and  out  of  the  rents 
f^'rt^*^  the  debt  charge  imposed  bv  the  purchase  could 
Se  nqu'idated,  all  surplus  being  devoted  first  to  the  im- 
provements of  the  reclaimed   soil,   and   afterwards   to 
whatever   useful  object  circumstances   emphasised   the 
claims  of.     Even  "  better  housing  for  the  poor  "  might 
m    this    way    be    attained.       .\nyway,     it    should    be 
practicable     to     try     commons     reclamation     for     the 
common  good  by  help  of  local  credit  and  local  means, 
and  in   this   way  to  acquire    knowledge    that    might, 
perhaps,   facilitate  a  just  solution   of  the  much  larger 
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question  put  forward  by  Lord  Lansdowne  and  his  sup- 
porters. We  shall  have  to  do  something  one  day  soon 
to  avert  revolution.  Why  not  begin  with  the  commons, 
of  which  there  are  tens  of  thousands  still  in  England, 
and  see  whether  common  ownership  and  individual 
utilisation  may  not  do  something  tQ  keep  the  people  on 
the  soil? 


The  Postmaster-General  stated  on  Thursday,  in 
answer  to  a  question,  that  the  total  amount  fixed  by 
the  Railway  and  Canal  Commission  to  be  paid  by 
the  Government  for  the  plant,  property  and  assets  of 
the  National  Telephone  Co.,  purchased  by  the  Post 
Office,  is  ^12,515,264.  The  company  was  also  to  get 
costs  of  the  valuation  proceedings,  which  will  be 
another  ;£j'i 22,000,  but  both  the  appeal  of  the  Govern- 
ment and  the  cross  appeal  have  been  by  arrangement 
withdrawn  on  condition  that  the  purchase  price  of  the 
plant  and  other  property  should  be  reduced  by 
;^45,ooo,  and  that  the  company  on  its  side  should 
waive  its  claim  for  the  above-mentioned  costs. 


Probably  no  company  shows  the  enormous  progress 
of  the  whisky  trade  better  than  the  Distillers  Co.,  Ltd., 
and  one  may  say  that  the  present  strong  position  of  the 
trade  seems  to  be  proof  of  the  value  of  advertising,  as 
much  as  of  the  intrinsically  superior  qualities  of  Scotch 
whisky.  Thanks  to  diligence,  skill  and  lavish  outlay 
in  advertising  whisky  is  now  drunk  all  the  world  over. 
It  may  not  all  be  Scotch,  or  half  of  it,  but  it  usually  is 
an  imitation  of  Scotch  even  at  the  worst,  and  that  itself 
is  proof  of  the  popularity  the  real  article  has  attained 
just  because  its  fine  qualities  have  been  proclaimed  by 
advertisement  incessantly  and  with  the  utmost  persist- 
ence in  all  the  ends  of  the  earth.  This  company's  year 
closed  at  May  15  last,  and  for  the  12  months  then  ended 
the  nett  earnings  amounted  to  ;£^28o,747.  Adding  in 
the  balance  brought  forward  and  the  small  amount  re- 
ceived for  registration  fees,  the  clear  revenue  was 
;£j"3oo,42g,  and  after  meeting  the  current  charges,  pay- 
ing debenture  interest,  adding  ;^40,ooo  to  the  reserve 
fund,  and  setting  aside  ;^30,ooo  towards  the  cost  of 
reconstructing  the  Port  Dundas  Distillery,  there  was 
;^i62,735  left,  out  of  which  the  directors  again  give 
the  ordinary  shares  10  per  cent.,  tax  free,  4  per  cent, 
having  been  paid  in  February  last  and  6  per  cent,  being 
payable  now.  There  will  then  be  ;^i9,223  left  to  carry 
forward,  and  the  position  of  the  company  would  seem 
to  be  growing  stronger  year  by  year  in  some  directions, 
in  spite  of  the  fact  that  its  debenture  obligations  still 
amount  to  ;^820,ooo,  or  that  its  stocks  in  hand  year 
by  year  increase.  In  the  balance-sheet  before  us  the 
value  of  stock  of  spirits,  grain,  warehouse  rent,  &c., 
has  risen  ;;^52,i92  on  the  year  to  ;^784,27o.  At  the 
same  time,  sundry  debtors  owe  the  company  no  less 
than  ;^i 28,459  more  at  ;^^764,888  than  they  did  a  year 
ago.  Moreover,  the  book  value  of  land  and  buildings 
has  risen  by  ;^74,722  within  the  twelvemonth  to  the 
formidable  total  of  ^^793,887,  while  that  of  plant  and 
utensils  is  ^^30,297  higher  at  ;^,'3 11,361.  On  the  other 
hand,  bills  receivable  are  ;^"2o8,i50  lower  at  ;^^269,947, 
and  cash  is  ;^^2,667  down  at  ;^74,779.  AH  these  changes 
are  not  increases  in  strength,  and  we  cannot  feel  at  all 
comfortable  about  the  increase  in  the  land  and  buildings 
and  plant  and  utensils  items.  We  should  like  also  to 
know  what  the  investments,  amounting  to  ^389,938, 
consist  of,  since  that  entry  also  is  ;^64,43g  up.  Where 
does  the  money  come  from  to  provide  for  the  whole  of 
these  svVellings  out  ?  Sundry  creditors  are  owed  by  the 
company  only  ^'60,834  more  at  ;^~2 17,617  ;  there  has 
been  no  addition  to  the  paid-up  capital,  and  only  the 
reserve  afid  fire  insurance  funds  are  otherwise  available 
to  draw  upon.  The  company  has  a  splendid  business, 
but  one  cannot  avoid  the  feeling  that  it  is  straining  its 
resources  to  some  extent,  and  last  year's  profits  were 
actually  ;^i  1,282  less  than  those  of  the  previous  year. 
No  wonder,  therefore,  that  only  half  the  amount  then 
placed  to  reserve  is  set  aside  this  time,  or  that  the 
fire  insurance  fund,  although  it  did  get  ;£'i,i23  more, 
was  in  all  credited  with  only  ;^6,i23  out  of  the  year's 
profits.     Will  more  capital  be  asked  for  soon  ? 


We  are  glad  to  see  that  Viscount  Goschen  has  been 
selected  to  succeed  the  late  Lord  Avebury  as  president 
of  the  Council  of  Foreign  Bondholderf,.  It  is  an  admir- 
able choice  in  all  respects.  The  Council,  it  may  be 
added,  was  transformed  during  the  control  of  the  late 
peer,  better  known  as  Sir  John  Lubbock,  and  from 
being  a  more  or  less  ineffective  quasi-benevolent 
institution  became  a  strictly  business  corjx)ration 
•which  does  valuable  work  in  looking  after  the  de- 
faulters amongst  our  foreign  debtors.  Another  ex- 
cellent appointment,  also  consequent  upon  Lord  Ave- 
bury's  death,  is  that  of  Sir  Felix  Schuster,  governor 
of  the  Union  of  London  and  Smiths  Bank,  who  now 
becomes  chairman  of  the  Committee  of  London  Clear- 
ing Bankers.  In  a  sense  this  probably  marks  the  final 
disappearance  of  the  old  private  banker  of  Lombard 
Street  as  a  dominant  factor  in  the  Clearing  House. 
We  remember  the  day  when  the  private  banker  was  .so 
powerful  there  as  to  be  able  to  keep  out  his  humbler 
joint-stock  confrere.  Many  of  the  seats  joint-stock 
banks  now  hold  in  the  Clearing  House  were  obtained 
by  the  purchase  of  the  business  of  private  banks,  that 
being  the  only  port  of  entry  for  them. 


One  source  of  the  Harmsworth  family's  success  un- 
doubtedly lies  in  the  whole-hearted  way  it  throws  its 
energies  into  whatever  purpose  of  the  hour  commands 
its  adhesion  and  sympathy.  This  is  well  illustrated  by 
the  success  of  the  Times  Crystal  Palace  fund.  To  the 
vast  majority  of  the  inhabitants  of  London  it  is  not  to- 
day a  matter  of  serious  i.iterest  whether  the  Crystal 
Palace  and  its  beautiful  park  continue  to  be  places  of 
public  resort  or  not ;  therefore  apathy  in  subscribing 
the  money  necessary  to  wipe  out  the  ;^90,ooo  deficit  in 
the  Lord  Mayor's  fund  for  the  purchase  of  the  property 
was  to  be  expected.  The  Times,  however,  has  taken  up 
the  task  of  getting  together  this  money  with  such  deft 
zeal  that  already  nearly  ;^50,ooo  of  it  has  been  promised 
or  paid  in,  one  donor  concealed  under  the  name  of  a 
"  Private  Citizen  "  having  offered  to  contribute  los.  for 
every  -£i  added  to  the  fund  up  to  ;^30,ooo  should  the 
;^6o,ooo  be  subscribed  by  others  on  or  before  the  31st 
inst.  It  looks  to-day  as  if  the  appeal  for  this  ;^6o,oo(> 
may  be  crowned  with  success  and  within  the  time,  for 
the  old  Corporation  of  the  City  has  come  forward  with 
a  donation  of  _£,'20,ooo,  and  sums  from  ;^i,ooo  down- 
wards are  raining  in  upon  the  paper  every  hour.  Alto- 
gether the  total  cost  of  the  property  is  put  at  ;^230,ooo,. 
of  which  j^i  15,000  is  promised  by  local  authorities. 
The  Lord  Mayor  opened  a  fund  to  provide  the  other 
half,  but  only  gathered  in  ^15,000,  exclusive  of 
;^io,ooo  promised  by  Lord  Strathcona.  This  left  a 
deficiency  of  ;^90,ooo,  which  the  Times  has  undertakenr 
to  fill,  and  the  effort  will  probably  succeed,  to  the  great 
benefit  of  all  South  London  and  especially  of  the 
populous  suburbs  around  the  Palace. 


Some  interesting  particulars  regarding  the  cost  of  the 
Panama  Canal  have  been  published  recently  in  the 
Times,  which  afford  an  excellent  instance  of  the  futility 
of  estimates  for  a  work  that  extends  over  so  long  a  term; 
of  years  that  conditions  cannot  accurately  be  foreseen. 
In  1901  it  was  estimated  by  a  board  of  com.p>etent  engi- 
neers that  the  Canal  could  be  constructed  for  about  29 
millions  sterling;  five  years  later  another  board,  equally 
skilful,  estim  itcd  the  cost  at  a  million  less,  but  in  1908, 
after  four,  years  of  experience  to  guide  it,  the  Lsthmian 
Canal  Commission  came  to  the  conclusion  that  the  ori- 
ginal estimates  were  utterly  unreliable,  and  put  the  cost 
at  no  les3  than  75  millions.  Up  to  June  30,  in  fact,  the 
total  expenditure  was  approximately  60  millions,  and  it 
now  appears  probable  that  the  final  cost  will  be  about 
70  millions.  The  most  important  of  the  elements  that 
have  contributed  to  making  the  co.st  so  much  greater 
than  was  anticipated  was  the  large  increase  in  the 
wages  bill ;  fully  one-half  of  the  total  cost  will  be  a 
charge  for  wages  and  salaries,  and  this  will  amount  to 
at  least  25  per  cent,  more  than  was  estimated  in  1906. 
Changes  in  plans  form  the  second  in  importance  of  the 
elements  in  the  inciease  of  costs  over  estimates,  while 
expenditure  for  work  not  contemplated  by  the  original 
estimates  is. involved  by  extensive  terminal  wharves  and 
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dry  docks  and  elaborate  coaling  plants.  The  steady 
rise  in  the  price  of  ali  commodities  in  the  United  States 
was  another  cause  ot  increase  that  could  not  have  been 
foreseen. 

The  June  Quarter's  Revenue. 

In  the  first  three  months  of  the  Exchequer  year 
the  total  receipts  amounted  to  ;^39,48i,ooo.  This  is 
£^734,000  more  than  the  gatherings  for  the  same 
three  months  of  igi2.  Not  much  to  boast  of,  but 
enough,  perhaps,  to  enable  the  Chancellor  of  the 
Exchequer  to  plume  himself  upon  having  again  made 
a  shrewd  forecast.  The  main  sources  of  revenue 
yielded  very  well,  the  Customs  giving  £"848,000  more, 
Excise  an  increase  of  £'281,000,  and  income-tax, 
including  super-tax,  £^584,000  more.  Too  much  stress 
need  not  be  laid  upon  the  fact  that  death  duties 
produced  £"1,050,000  less  in  the  three  months,  or  on 
the  decrease  of  £"161,000  in  stamps,  for  death  duties 
are  capricious  in  yield,  more  or  less  according  to  the 
number  of  millionaires  who  die  within  a  given  space  of 
time,  and  it  is  too  early  yet  to  say  that  the  falling  off  in 
stamps  proves  business  to  be  slackening.  On  the  Stock 
Exchange  business  is  doubtless  smaller,  but  the 
reduction  there  has  neither  been  of  long  enough  duration 
nor  pronounced  enough  to  have  much  effect  upon  the 
quarter's  receipts  from  stamps,  and  the  postal  services, 
including  telegraphs,  show  an  increase  of  £"340,000  on 
the  same  quarter  of  last  year,  which  should  indicate  that 
general  business  continues  excellent.  Altogether,  there- 
fore, the  position  of  the  Treasury  may  be  described  as 
favourable.  The  indications  are  too  feeble  either  way 
to  enable  one  to  forecast  with  any  certainty  what  the  end 
of  the  year  may  bring. 

One  or  two  facts,  however,  are  obvious  enough  and 
not  always  in  an  encouraging  sense.  While  the  revenue 
has  risen  only  £"734,000  nett  on  the  comparison  of 
quarters,  the  increase  in  the  expenditure  chargeable 
against  revenue  has  been  £"3,130,000,  and  in  supply 
services  alone  the  increase  is  £"3,510,000,  debt  service 
having  taken  a  little  less.  There  would  accordingly  have 
been  an  appearance  of  strain  at  the  end  of  June  had  the 
position  depended  entirely  upon  the  revenue  of  the 
quarter.  As  it  is,  however,  the  only  result  is  a  decrease 
of  about  £"8,250,000  in  the  Bank  balances  of  the 
Exchequer.  On  June  30,  1912,  they  amounted  to 
;^'3'585>294  and  on  Monday  last  to  only  £"5,355,000. 
Although  by  no  means  all  the  decrease  fell  on  the  June 
quarter,  that  may  be  said  to  save  the  situation,  for 
although  the  Government  has  spent  more  money  on 
current  outgoings  and  also  advanced  more  on  capital 
account,  no  less  than  £"980,000  having  been  issued  under 
the  Telephone  Transfer  Act  of  191 1  against  nothing 
12  months  ago — against  which  spending,  however,  we 
must  place  £"290,000  paid  out  under  Telegraph  Acts  in 
last  year's  June  quarter  compared  with  nothing  this  year 
^it  has  borrowed  £"1,400,000  less  by  means  of  Treasury 
bills.  We  hope  the  necessity  to  increase  the  Treasury 
bill  debt  will  not  become  too  conspicuous  during  the 
current  six  months,  but  fear  the  contrary,  especially  as 
the  trade  wave  would  appear  to  have  reached  its  crest 
and  to  be  about  to  recede. 


New  Capital  Issues  in  June. 

Nominally  the  amount  asked  for  was  £"17,693,000,  and 
that  compares  with  £"41,333,000  in  June,  1912.  There 
has  thus  been  a  marked  falling  off,  and  it  has  affected  all 
branches  of  the  loan-issuing  and  share-emitting  business. 
Companies  within  the  United  Kingdom,  for  example,  asked 
for  only  £"3,577,000  last  month,  while  the  May  emissions 
exceeded  £"8,000,000,  Canada,  too,  has  sought  for 
£"1,662,870,  against  £"2,355,000,  and  the  United  States  has 
not  come  openly  for  any  of  our  money  during  last  month. 
Perhaps  it  is  going  to  make  up  for  this  abstention 
durmg  the  current  nronth.  Central  and  South  America 
have  absorbed  only  £"8,170,000  as  compared  with  nearly 
£"15,000,000,  and  the  result  is  the  great  decrease  just 
indicated.  For  the  six  months,  however,  the  demands 
have  been  much  in  excess  of  those  for  the  first  half  of 
19 1 2.     Nominally    £"152,423,000    has    been    raised    or 


offered  upon  our  market  and  actually  £"162,658,000.  The 
excess  of  actual  demands  arises  m  great  part  from  the 
premium  at  which  the  new  issue  ot  Canadian  Pacific 
Railway  shares  was  made.  A  year  ago  the  total 
nominal  amount  asked  for  was  under  £"119,000,000,  and 
the  actual  capital  paid  in  differed  but  slightly  from  the 
nominal.  Last  year,  in  fact,  was  less  prolific  of  new 
business  of  this  description  than  igii,  in  the 
first  six  months  of  which  £"127,000,000  nominal 
and   £"126,000,000  actual   was    raised.       In   all  proba- 
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wrlling 
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Am'iunt 
exclusive 
of  Broker- 
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United 
Armstrong  (Sir  W.  G.)  Wbitworth  & 

Co.  £1  2nd  pf 

Beardmore  (Wm.)  &  Co.  f  1  6%  of.  . . 
Elswick-Hopper  Cycle  &  Motor  £i  shs. 
Fine  Art  &  Gen.  Insce  jTioshs.T  .. 
Harris  iPhilip)  &  Co.  £1  6%  pf. 

Maypole  2/-  afd.+ 

Merchants' Trust  jf  10  shs. t 

Midland  Elec.  for  Power  Dis.  5%  deb. 

New  Girling  Com.  Cars  £1  shs. 

N.  of  Scot.  Canadian  Mort.  fio  shs-t 

Ruston,  Proctor  &  Co.  £iord... 

Scottish  Mort.  &  Trust  £1  shs.t 

Stolz  Electrophone  £1  ord. 

14  companies  &  tenciers  under  £30,000 


Columbia    Western    Lumber     Yards 

6i%pf 

Dominion  Canners  6%  bds 

Doiiii'ion  Glass  7%  pfd. 
McKnight  Realty  5%  ist  mt.     . . 
Imperial  Tobacco  of  Canada6%£i  pf.t 
National  L>r;ig  &  Chemical  6%  £i  pf. 


KiNGDOU. 


1,000,000 

par 

"^ 

1,000,000 

par 

3J% 

130,000 

par 

none 

"3.330 

■5 

— 

40,000 

par 

— 

liiJ.OOO 

par 

— 

113,000 

par 

— 

400,000 

par 

2% 

6c,ooo 

par 

64% 

90,000 

'3 

— 

100,000 

par 

none 

98.M7 

21/- 

— 

35,000 

par 

— . 

191,015 

3,577,49» 

5"4,583 
I5»,in 

29Sf000 

81,031 
4I7."3 
100,000 


974 

95 

par 

n/- 


£i,66],g;c 
India. 
Southern  Punjab  R]y.  4%  deb.  . .  |        500,000    |    93 

South  Afbica. 

Cons,  L.anglaagte  Mines  54%  deb.  t     I        300,000    |    98 

Othck  Bkitish  Possessions. 

Victoria  Govt.  4%  deb 3,000,000         98 


1,000,000 

1,000,000 
130,000 

184.99s 
40,000 
185,000 
123,000 
400.000 
60,000 
II7,oco 
100,000 

102,003 

35,000 

■93.«63 
3,671,263 


514583 

153,337 
2^7,000 
77,949 
4"7.I23 
210,000 


a4% 


10  companies  under  £30,000 


119,600 


3,119,600 
Central  and  South  Ahcrica. 


£1.659.992 
I  475.000 
I       294,000 


2,940,000 
i|0,6oo 


Buena  Ventura  Nitrate  £1  shs. 
Leopoldina  RIy.  5"^  term,  deb.t 
Mexican  Eagle  Oil  6%  bds.      . . 
Nat.  Rlys.  of  Mexico  6%  2  yr.  notes* 
Rio  Bravo  Plantations  6%  deb. 


70,000 

par 

— 

1,000,000 

97 

— 

1,300.000 

964 

— 

5.500,000 

97. 

— 

100,000 

97*. 

£8,170,000 

3,o8o,6co 


70,000 

970,000 

1,447,500 

3.435.000 

97.5'0 


Miscellaneous  Foreign  Countries. 


Anglo-Egyplian  Oilfields  6%  £t  pf.t. 
Venezuelan  Oilfields /"i  shs./) .. 
Castellon  Oilt       


230,000 
100,000 
13,230 


par 
par 
par 


8,020,000 


250,00 
100,000 

'3, 'SO 


363,250  363.250 

\  To  shareholders.         *  Oflfered  in  New  York,  Amsterdam  and  Switzerland 
simultaneously.  p  Issued  for  public  information  only. 

SUMMARY    FOR    THE    MONTH. 

Nett    amount  ex- 
Country.  Nominal  Amt.  elusive  of  Broker- 
ages, &c. 


United  Kingdom 

Canada         

India 

South  Africa  

Other  British  Possessions 
Central  and  South  America 
Miscellaneous  Foreign  Countries 


£ 

3.577.49S 

1.662.870 

500,000 

300,000 

3,199,600 

8,170,000 

363,250 

17,693,212 
152,423,247 
118,571,047 
"7.'95.S37 


£ 

3,672,265 

1.659.992 

475.000 

294.0Q0 

3,080,600 

b,O20.OOO 
363,250 

17.565.107 
162,658,414 

"8,735,977 
126,101,100 


Total  from  Jan.  1,  1913 

Total  from  Jan.    1,1912 

Total  from  Jan.  I,  1911 

bility  the  remainder  of  the  current  year  will  show 
the  effects  of  the  glut  which  almost  brought  about  a 
crisis  in  our  Money  market  last  month.  It  is  not  that 
the  needs  of  the  world,  of  States  and  business  enterprises 
are  diminishing.  On  the  contrary,  they  are  growing 
larger,  but  we  have  been  given  warning  to  be  careful 
not  to  over-commit  our  credit  in  any  direction  just  at 
present,  and  a  moderation  of  desires  and  aims  will  there- 
fore be  enforced  upon  all  seekers  after  new  money. 

Amongst  the  larger  issues  of  the  month,  the  two  most 
prominent  in  the  domestic  group  are  the  £"1,000,000 
each  raised  by  Armstrong,  Whitworth  and  Company 
and  William  Beardmore  and  Company.  Next  to  these 
came  ^400,000  asked  for  on  5  per  cent,  debentures  of 
the  Midland  Electric  Company,  all  the  other  items  being 
insignificant  in  amount.  For  Canada  the  total  amount 
of  ^1,663,000  raised  was  entirely  on  account  of  joint- 
stock  enterprises  there,  the  largest  single  demand  being 
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;^5 15,000  for  the  Columbia  Westtrn  Lumber  Yards 
Company.  India  came  for  ;^500,ooo  nominal  in  the 
shape  of  Southern  Punjab  debentures  against  nothing  in 
June,  1912,  and  apart  from  the  Victoria  Government  4 
per  cent,  issue  there  was  little  or  nothing  asked  for 
from  Australia.  In  Central  and  South  America  the 
National  Railways  of  Mexico  came  for  ^5,500,000,  the 
Leopoldina  Railway  for  ^1,000,000,  and  the  Mexican 
Eagle  Oil  Company  for  ;^i, 500,000,  these  being  all  well- 
known  and,  it  is  to  be  hoped,  wellestabhshed  and  pro- 
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tected  enterprises,  notwithstanding  the  fact  that  the 
National  Railways  of  Mexico  are  going  through  a  period 
of  much  anxiety.  Of  what  may  be  described  as  risky 
or  mere  brigand  promoter's  finance  the  assortment 
for  the  month  shows  remarkably  little  trace. 

For  the  entire  half-year,  it  is  worth  pointing  out  that 
Canada,  or  Canadian  enterprises,  have  obtained  nearly 
;^42,ooo,ooo  of  our  money  against  ^"20,500,000  raised  on 
behalf  of  corporations  or  public  bodies  within  the 
United  Kingdom,  and  that  Australia  has  borrowed 
;^i 3,000,000,  not,  however,  all  of  it  new  money,  against 
little  more  than  ^'10,500,000  procured  for  the  United 
States.     The  largest   volume   of  applications,  however, 


has  come  from  Central  and  South  America,  which  have 
sought  and  in  one  way  or  another  obtained  nearly 
^"43,000,000  in  the  London  Market  during  the  six 
months.  Thus  out  of  the  total  of  nearly  ^163,000,000 
raised,  less  than  ^20,500,000  has  been  sought  on  behalf 
of  domestic  interests,  all  the  rest  of  the  money  having 
gone  abroad,  either  to  the  colonies  or  to  foreign  countries, 
like  the  independent  States  of  North  and  South 
America,  except  such  portion  of  it  as  was  devoted  to  the 
settlement  of  liabilities  incurred  here  on  behalf  of 
foreign  enterprises  and  States. 


Witwatersrand    Miners'  Strike. 

Needless  to  say,  the  news  from  the  Rand  this  week 
concerning  the  labour  position  there  has  created  a  dis- 
tinctly unfavourable  impression,  and  it  has  had  a  very 
marked  effect  on  the  market  in  South  African  shares. 
The  executive  of  the  Miners'  Association  and  the 
p-ederation  of  Trades  Unions,  it  was  announced,  had 
decided  for  a  gent-al  strike  of  all  mine  workers  with 
the  object  of  securing  the  reinstatement  of  the  men 
on  strike  at  the  Kleinfontein.  Though  the  issue  has 
been  narrowed  down  to  the  simple  question  of  the  re- 
instatement of  these  few  men,  it  is  being  contested 
with  great  obstinacy  on  both  sides,  from  which  it  is 
apparent  that  there  has  been  a  good  deal  of  ill-feeling 
for  some  time  past.  The  trouble  arose  in  the  first 
place  owing  to  the  fact  that  notice  has  to  be  given  to 
the  Minister  of  Mines  of  any  change  which  affects 
more  than  ten  persons.  In  a  case  at  the  Kleinfontein 
which  would  have  affected  the  hours  of  fewer  than  ten 
men  no  such  notice  was  given ;  an  objection  w-as 
raised,  and  a  number  of  men  came  out  on  strike.  The 
Kleinfontein  management  did  everything  they  person- 
ally could  to  adjust  matters,  but  the  men  appear  to 
have  been  in  an  ugly  frame  of  mind  for  some  time, 
and  the  strike  situation  soon  assumed  a  much  more 
serious  aspect  than  had  been  anticipated.  During  the 
early  part  of  the  week  the  mines  chiefly  affected  in- 
cluded the  Modderfontein,  Brakpan,  Van  Ryn  Deep, 
Modder  "  B,"  and  Geduld,  the  most  serious  phase  of 
the  situation  being  that  the  workers  at  three  power 
stations  of  the  Victoria  Power  Co.  had  also  come  out, 
thus  threatening  the  whole  industry  should  the  power 
come  to  a  standstill.  The  Randfontein  and  East 
Rand  Proprietary,  it  is  true,  have  their  own  p)Owcr 
plant,  but  the  men  at  the  last-named  have  also  struck, 
thus  leaving  the  Randfontein  power  alone  intact 
on  the  West  Rand.  There  appears  to  be  plenty  of 
non-union  labour  available,  provided  the  Government 
gives  the  necessary  protection,  and  the  authorities 
seem  to  be  behaving  reasonably  in  showing  some  de- 
termination to  keep  order.  The  fact  that  the  East 
Rand  group,  namely,  the  Cason,  Angelo,  Comet,  and 
Driefontein,  men  for  a  time  resisted  the  efforts  of  the 
strike  leaders  to  get  them  out,  was  regarded  as  a 
hopeful  sign,  but  eventually  all  the  men  struck  work, 
and  were  quickly  followed  by  those  employed  in  all  the 
mines  belonging  to  the  Robinson  group  to  the  west 
of  Krugersdorp.  .According  to  the  latest  reports  the 
Witwatersrand  Deep  and  Witwatersrand  miners  have 
also  decided  to  stop  work,  and  there  appears  to  be 
little  doubt  the  men  in  the  other  mines  between  Germis- 
ton  and  Johannesburg  will  follow.  .At  the  time  of 
writing  the  men  in  some  districts  had  shown  little  dis- 
position to  join  the  strike  movement,  but  events  have 
moved  so  fast  this  week  that  it  has  been  difficult  to 
keep  pace  with  the  news  which  has  been  poured  in. 
Reports  also  come  to  hand  indicating  that  there  were 
signs  of  unrest  among  the  natives,  some  of  whom  have 
refused  to  go  underground  because  the  white  overseers 
were  not  there  to  look  after  them.  The  Amalgamated 
Society  of  Engineers  has  warned  the  engine-drivers  In 
the  mines  against  an  unauthorised  strike,  and  insists 
that  they  shall  await  the  result  of  a  ballot  which  is 
now  being  taken ;  the  strike  has  spread  to  several 
collieries,  and  uncertainty  prevails  as  to  the  railway 
employees.  Where  necessary  the  mines  are  removingf 
gold  to  the  banks  for  safety.  The  secretary  of  the 
Nliners'  Association  announces  that  the  men  in  nearly 
all  the  nuines  are  out,  and  that  the  miners  in  the  few 
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remaining  mines  will  be  brought  out  to-day.  Quite 
possibly  the  strike  will  not  last  long,  as  the  funds  of 
the  unions  are  not  large,  but  great  danger  might 
arise  if  the  natives  remain  in  a  state  of  idleness.  It 
is  understood  that  arrangements  are  being  made  for  a 
joint  conference  between  members  of  the  Government 
and  the  heads  of  the  industry  to  discuss  the  situation. 
The  Government  is,  of  course,  much  interested  in  the 
financial  success  of  the  mines,  and  may  be  relied  upon 
to  do  its  utmost  to  restore  peace ;  there  is  no  question 
that   the  situation   is  one  of  extreme  gravity. 


Barclay,  Perkins   and  Co.,  Ltd. 

In  its  year  closed  March  31  last,  this  powerful  old 
brewery  company  was  able  to  earn  only  ;£"  136,668  nett. 
That  is  ^"25,063  less  than  the  earnings  of  the  previous 
year,  but  as  £iabl  more  at  ^^29,144  was  brought  for- 
ward, the  clear  balance  of  ;^i65,8i2  available  is  only 
;^i7,796  down.  It,  however,  took  £^1,911  more  to  pay 
the  interest  on  the  5  per  cent,  consolidated  mortgage 
debenture  stock,  so  that  the  total  charge  imposed  by  this 
stock  and  the  3^  per  cent,  debenture  stock  rose  to 
;^58,375,  which  left  £\%'io']  less  at  ;^io7,438  available 
for  division,  out  of  which  the  directors  recommend  a 
dividend  of  5  per  cent,  on  the  10  per  cent,  preference 
shares  of  £\  each.  A  year  ago  the  dividend  was 
only  i\  per  cent.,  so  that  the  one  now  declared  takes 
/"i8,coo  more,  and  the  balance  left  is  only  ;^7i,438,  out 
of  which  ^"40,000,  or  half  the  amount  of  the  previous 
year,  is  credited  to  the  general  reserve,  leaving  ^2,293 
more  at  £-x,  i  ,438  to  be  carried  forward.  The  cause  of 
this  unpleasant-looking  result  is  not  smaller  business, 
for  the  sales  last  year  were  only  234  barrels  less  than  in 
the  previous  year  ended  at  the  same  date,  or  560,811 
barrels,  compared  with  561,045  barrels.  Materials, 
however,  were  dearer,  higher  in  price,  in  fact,  than  in 
any  year  since  the  company  was  formed,  and  the  taxes 
paid  to  the  Imperial  Government  amounted  to  63  per 
cent,  of  the  company's  nett  earnings.  Altogether 
£"239,509  was  disbursed  in  paying  beer  duty,  licence  to 
brew,  and  the  company's  proportion  of  the  increased 
licence  duties.  That  is  a  decrease  of  ^^4,7 15  on  the 
figure  of  the  previous  year,  but  its  proportion  to  the 
earnings  is  3  per  cent,  higher. 

Undoubtedly  there  is  hardship  here,  especially  for 
London  breweries  whose  business  has  to  be  conducted 
under  severe  conditions  as  to  competition  and  the  quality 
of  the  commodity  produced.  It  is  not  possible  for  any 
of  the  London  companies  to  give  the'  consumer  inferior 
beer,  not  even  inferior  stout,  therefore  the  difficulty  of 
paying  upon  the  excessive  capitalised  value  of  these 
properties  is  increasing,  one  might  say,  year  by 
year.  Certainly  only  the  most  perfect  organisation  can 
enable  managers  to  secure  profits  in  times  like  the  year 
covered  by  this  report  when  the  price  of  raw  materials 
is  exceptionally  hi^h.  It  is  pointed  out  in  the  Times 
that  the  increase  in  the  duties  levied  in  London  has  been 
214  per  cent.,  whereas  for  the  whole  of  England, 
including  London,  it  is  only  iii  per  cent.,  and 
for  Ireland  only  11  per  cent.  As  regards  this 
company,  the  payment  of  dividend  on  the  10  per 
cent,  cumulative  preference  shares  of  £\  each  is  still 
behindhand.  Including  the  present  payment,  7J  per 
cent,  has  been  distributed  on  these  shares  since  June  30, 
1910,  so  there  was  still  15  per  cent,  owing  at  Decem- 
ber 31  last,  although  the  capital  was  reduced  in  what 
looked  like  a  drastic  manner  on  reorganisation,  £'99 
having  been  written  off  each  ;^i  00  of  ordinary  stock  and  £^ 
oflfeach  4  per  cent,  preference  share,  besides  ;^4io,2oo  off 
reserve.  Formerly  the  preference  shares  were  entitled  to  a 
curnulative  4  per  cent,  dividend,  and,  therefore,  the 
dividend  of  5  per  cent,  now  announced  is  equal  to  only 
2  per  cent,  on  the  old  preference  share  capital.  Even 
this  does  not  present  so  black  i  picture  as  the  story  of 
some  of  the  other  great  brewery  companies  in  London, 
but  it  is  quite  bad  enough.  The  balance-sheet  indicates 
that  the  board  is  not  stretching  a  point  in  expressing 
their  pleasure  over  the  steady  improvement  in  the  com- 
pany's financial  position.  It  is  getting  better,  thanks 
partly  to  the  constant  increase  in  the  reserve.  With  the 
addition  now  made  it  will' amount  to  ^226,006,  and  at 


the  same  time  the  liabilities  of  the  company  on  mort- 
gages of  public-houses,  loans  and  interest,  &c.,  are  down 
2'3i,ooo,  and  on  publicans'  and  other  deposits  ;^i 3,352, 
while  it  owes  trade  creditors  only  ;^2,503  more.  Among 
the  assets,  too,  cash  shows  an  increase  of  ^^4,407,  at 
;^5i,i64,  and  loans  to  publicans  are  ^23,911  down,  at 
£^Ti,ib7-  The  value  of  the  freehold  and  leasehold 
brewery,  however,  is  up  ;^5,452  to  ^686,575,  additions 
having  cost  ^15,291  against  £'9,839  written  ofT  for 
depreciation,  and  as  product  of  sales,  &c.  Stocks  of 
beer,  &c.,  have  also  gone  up  £"13,190  to  ^223,197,  but 
investments  show  an  increase  of  about  £"18,000  at 
£"178,000.  It  is  thus  a  somewhat  mixed  exhibit,  but  on 
the  whole  one  showing  improvement  in  financial 
strength. 


The  Week's  Hints. 


Greater  nervousness  has  been  generated  amongst  the 
more  thinking  people  by  this  labour  strike  in  the  Wit- 
watersrand  than  by  all  the  wars  and  wranglings  in  the 
Balkan  Peninsula,  and  with  good  reason.  Were  the 
supply  of  gold  from  South  Africa  to  be,  not  stopped,  but 
seriously  curtailed,  for  the  space  of  three  months,  there 
is  no  knowing  what  might  happen  to  the  banking  credit 
of  the  world.  We  do  not  fear  any  such  catastrophe ; 
but,  frankly,  the  only  way  to  avert  it  and  to  restore 
normal  conditions  at  the  mines  is  for  the  Government  of 
the  South  African  Union  to  compel  mineowners  to 
attend,  with  some  trifle  of  humanity,  to  the  health  of 
their  employees,  white  and  black.  We  recently  gave  some 
particulars  regarding  the  death-rate  from  consumption 
amongst  the  whites  ;  but  amongst  the  blacks,  especially 
the  blacks  from  Central  Africa,  the  waste  of  life  is  still 
more  appalling.  A  remedy  must  be  applied,  and  mine 
shareholders  here  must  bear  this  grievance  in  mind. 
No  wages  settlement  or  palliatives  applied  in  secondary 
directions  will  prevent  the  mining  industry  from  drifting 
steadily  to  the' bad,  unless  honest  efforts  are  made  to 
eliminate  the  supreme  evil.  We  have  enough  faith  in 
mankind  to  believe  that  they  will  be  made,  and  therefore 
refuse  to  be  alarmed  about  a  stoppage  of  gold,  supplies. 

This  dread,  however,  is  powerfully  contributing  to 
depress  markets,  and  as  there  may  be  enough  interrup- 
tion in  the  output  of  gold  to  force  the  Bank  of  England 
rate  up  and  again  up,  we  see  no  immediate  prospect  of 
a  steady  recovery  in  prices.  But  this  period  of  relapse 
should  be  a  good  buying  time,  and  surely  Irish  2|  per 
cent.  Land  Stock  under  70  ought  to  be  an  excellent 
investment.  Fears  about  Home  Rule  and  its  conse- 
quences no  doubt  contribute  to  knock  the  price  down, 
and  the  market  is  so  reluctant  to  buy  from  terrified 
holders  that  it  has  made  the  quotation  wide;  but  sportive 
bids  for  it  at  68  to  69  might  some  day  catch  stock  float- 
ing by,  and  it  is  a  good  investment. 

Elsewhere  it  is  best  at  present  to  look  for  high  rates  of 
interest,  and  if  the  £1  preference  shares  of  Leach's 
Argentine  Estates  can  be  bought  at  par,  they  ought  to  be 
good  to  hold,  yielding  6  per  cent,  or  more,  since  the 
shares  are  entitled  to  25  per  cent,  of  surplus  profits  over 
and  above  the  fixed  cumulative  dividend,  which  is  payable 
in  February  and  August. 

Another  security  at  present  somewhat  speculative  but 
with  good  chances  and  solid  assets  behind  it  is  the  6  per 
cent,  first  mortgage  bond  of  the  City  of  San  Paulo  I  m- 
provements  and  Freehold  Land  Company.  These 
might  be  picked  up  at  88  and  perhaps  at  less  in  the 
present  state  of  the  market,  and  there  is  four  months' 
interest  in  the  price,  therefore  the  bond  yields  a  clear 
6f  per  cent.,  and  we  see  no  reason  why  it  should  not 
prove  good  to  keep. 


Mr.  John  Bathurst  has  retired  from  the  Junior  Army  and  Navy 
Stores,  Limited,  and  Mr.  Charles  G.  Selfe  has  been  appointed  to 
carry  on  the  management. 

The  Canadian  Bank  of  Commerce  has  opened  branches  at  High- 
land, Alberta,  and  West  St.  John,  New  Brunswick. 

The  following  changes  in  the  London  management  of  the  North 
British  and  Mercantile  Insurance  Company  were  announced,  to  take 
eflect  on  July  i  on  the  retirement  of  Mr.  Henrv  Cockburn  from  the 
position  of  Life  Manager  and  Actuary :— Life  and  Home  Fire 
Manager,  Mr.  D.  C.  Haldeman  ;  Actuary,  Mr.  Hugh  Lugton ; 
Assistant  Actuary,  Mr.  H.  J.  P.  Oaklev 
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American  Business  Notes. 

A  little  disappointment  is  said  to  have  been  felt  in 
Wall  Street  over  last  week's  bank  exhibits,  but  the 
changes  they  revealed  are  probably  no  more  than  the 
consequence  of  the  end  of  the  half-year  demands. 
From  that  point  of  view  they  might  have  been  larger 
without  exciting  any  remark  had  not  the  situation  been 
otherwise  strained  from  a  variety  of  causes  than  the 
merely  monetary  ones  frequently  set  forth.  As  it  is  the 
averages  for  the  week  ended  June  28  showed  a  reduc- 
tion of  ;£"2,o9b,ooo  in  loans  and  ;£,'2,o67,ooo  in  de- 
posits, while  specie  was  ;^55 1,000  and  paper  money 
;£,'i 38,000  up.  This  increase  in  the  currency  and  cash 
was  enough  to  offset  the  addition  to  the  nett  deposit 
liabilities  and  to  increase  the  surplus  reserve  by 
;£,'i30,ooo  to  ;^8,532,ooo,  a  figure  more  than  double 
that  at  the  corresponding  date  a  year  ago.  With  such 
a  surplus  reserve  there  does  not  seem  to  be  the  slightest 
probability  of  anything  approaching  a  flurry  or 
"  squeeze  "  in  the  Wall  Street  money  market  this 
coming  autumn.  Week-end  changes  emphasise  still 
more  the  end  of  the  half-year,  or  end  of  the  Govern- 
nient  fiscal  year  demands,  loans  being  up  ;£,'5,70o,ooo, 
and  deposits  ;£.5,8oo,ooo  larger,  while  specie  is 
down  ;£,'83,ooo  and  legal  tender  ;^i87,ooo.  Conse- 
quently the  surplus  reserve  is  ;^'i,7o8,ooo  down,  but 
even  so  its  total  is  ;£^7,o55,ooo,  which  is  ample  under 
all  ordinary  circumstances,  and  except  for  apprehen- 
sions of  various  kinds,  some  over-trading  and  a  good 
deal  of  over-eagerness  after  new  capital,  there  is 
nothing  abnormal  in  the  state  of  Wall  Street.  Money 
is  cheap  there,  too  cheap  probably,  but  still  the  fact 
that  it  is  to  be  got  on  day  loans  at  rates  considerably 
lower  than  those  ruling  here  is  an  indication  that  no 
real  uneasiness  has  so  far  been  generated  by  the  long 
triumph  of  the  bears.  These  gentlemen  continue  to 
pound  away  at  stocks  in  a  manner  that  demonstrates, 
not  only  the  listlessness  of  bulls,  but  the  feebleness  of 
the  investment  demand.  For  the  end  of  the  week 
loans  could  be  had  for  2  per  cent.,  and  time  money 
ranges  from  4  to  6  per  cent.,  with  no  inconvenient  de- 
mand at  any  point. 

It  would  seem  that  the  sale  of  the  Union  Pacific 
Railroad  Co. 's  holding  in  Southern  Pacific  Railway 
shares  has  at  last  been  arranged.  The  Pennsylvania 
Railroad  Co.  is  to  be  allowed  to  exchange  its  Balti- 
more and  Ohio  stock  for  an  equivalent  portion  of  the 
Union  Co.'s  Southern  Pacific  stock,  and  the  balance  of 
$88,000,000  of  that  stock  left  homeless  is  to  be  put  in 
trust  under  restrictions  designed  to  prevent  it  from 
drifting  back  into  the  hands  of  the  people  who  control 
the  Union  Pacific.  It  is  said  that  the  Central  Trust  Co. 
of  New  York  will  be  the  trustee,  and  some  day  per- 
haps it  may  be  possible  to  retail  the  stock  to  investors. 
At  present  the  whole  mass  is  obviously  quite  unsale- 
able in  the  ordinary  way,  and  consequently  the  attempt 
to  break  up  the  Harriman  monopoly  is  as  yet  in  no 
sense  a  real  success.  Instead  of"  controlling  the 
Southern  Pacific,  it  may  now  be  found  that  the  Union 
Pacific  will  control  the  Baltimore  and  Ohio,  and  in  that 
case  it  may  prove  to  be  anything  but  a  friendly  neigh- 
bour to  the  Pennsylvania.  The  whole  story  exhibits 
the  artificial  and  in  many  ways  most  unsatisfactory 
position  of  United  States  railway  finance. 

It  may  be  interesting,  if  not  at  the  moment,  then 
soon,  because  we  are  sure  to  be  asked  for  money,  to 
note  the  position  of  the  Middle  West  Utilities  Co.  of 
Chicago  as  illustrated  by  its  report  and  accounts  for  the 
iij  months  ended  April  30  last.  It  is  a  holding  com- 
pany controlling  public  service  properties  in  Indiana. 
Illinois,  Kentucky,  Missouri,  and  New  England,  with 
a  share  capital  of  $7,356,200  in  common  and  of 
$8,470,100  in  preferred  stock.  Its  floating  debt 
amounts  to  $1,600,000,  and  at  the  date  of  the  balance- 
sheet  it  owed  $563,500  as  deferred  payments  of  pur- 
chase contracts.  The  revenue  is  drawn  from  sub- 
sidiary companies  and  amounted  to  $3,680,677  gross 
and  $1,238,000  nett,  that  being  the  income  from  an 
average  period  of  nine  months,  several  of  the  com- 
panies having  been  acquired  within  the  period  embraced 
by  the  report.  It  is  claimed  that  a  surplus  of  $436,435 
remained  to  be  paid  to  the  Middle  West  Co.  after  meet- 


ing interest  and  dividends.  Of  this,  $100,879  remains 
undistributed.  These  results  are  said  to  have  been  ob- 
tained under  adverse  working  conditions.  Since  the 
balance-sheet  was  made  up  the  directors  have  autho- 
rised an  issue  of  $3,500,000  three-year  6  per  cent,  col- 
lateral gold  notes  secured  by  the  deposit  with  a  trustee 
of  $4,667,000  part  value  in  mortgage  bonds  of  sub- 
sidiary companies.  Already  $2,000,000  of  these  6  per 
cent,  notes  have  been  sold,  and  doubtless  the  remainder 
will  require  to  be  issued  soon.  Perhaps  the  company 
will  improve  the  properties  acquired  by  it,  and  become 
a  well-established  concern.      It  is  too  early  yet  to  say. 

In  June  new  issues  placed  upon  the  New  York 
market  aggregated  ;£36, 100,000.  This  is  ;£7, 760,000 
more  than  the  total  for  May,  but  compared  with  June, 
igi2,  a  decrease  of  nearly  ^£24, 000,000.  For  the  half- 
year  the  issues  have  amounted  to  £230,000,000, 
against  ;£440,ooo,ooo  for  the  first  half  of  1912,  and 
;(;25o,ooo,ooo  for  the  same  section  of  191 1.  No 
indication  is  given  as  to  how  much  of  this  new  capital 
was  really  placed,  but  it  is  significant  that  the  bulk 
of  it,  whether  for  railroads  of  for  industrial  concerns, 
should  be  in  short  term  notes.  Last  month  the  amount 
of  such  notes  put  out  by  the  railroads  was  ;{]2 1,000, 000, 
and  by  the  industrial  companies  ;(]6, 200,000.  To  date, 
in  fact,  the  railways  have  issued  this  year  ;£50, 000,000 
in    notes,     and    the     industrial     corporations     nearly 

;£24,000,000. 

It  seems  that  the  July  coupon  on  the  4  per  cent, 
refunding  bonds  of  the  St.  Louis  and  San  Francisco 
Railway  has  been  met  with  very  little  recourse  to 
credit.  The  recent  receipts  of  the  line  proved  much 
more  satisfactory  than  had  been  anticipated,  so  that 
the  receivers  were  only  obliged  to  raise  about  ;(Jr50)000. 
All  coupons  falling  due  on  July  i  will  therefore  be 
met  by  the  company,  but  the  receivers  will  not  be 
responsible  for  the  dividends  of  the  Chicago  and 
Eastern  Illinois  line. 


Continental    Memoranda. 

In  Paris  the  end  of  the  month  settlement  was  facile 
in  all  respects.  There  was  little  stock  to  carry  over  in 
the  open  market,  and  that  little  could  be  borrowed 
upon  at  from  i^  to  2  per  cent,  on  the  oflficial  Bourse, 
and  at  3  to  4  per  cent,  in  the  outside  market.  In 
Germany  there  was  no  such  money  ease,  although  there 
also  no  trouble  was  experienced  in  arranging  the  ac- 
count. Money,  however,  commanded  7J  percent.,  and 
sometimes  more,  so  that  the  position  of  speculators 
otherwise  was  by  no  means  comfortable.  On  all 
bourses,  moreover,  the  Balkan  turmoil  continues  to 
exercise  a  depressing  influence.  Stocks  change  in 
price  with  the  varying  rumours,  and  in  proportion  as 
these  become  gloomy,  dealings  on  behalf  of  the  public 
diminish.  This  is  perhaps  well  enough  in  present 
circumstances,  but  it  does  not  tend  to  make  the  pros- 
pects brighter  for  the  closing  weeks  of  the  present 
year.  And  although  the  Reichsbank  has  managed  to 
increase  its  stock  of  gold  by  over  ;^'8,ooo,ooo  between 
March  23  and  June  23,  it  is  not  yet  in  a  position  to 
allow  the  open  market  to  go  its  own  way.  Credit  has 
to  be  restricted,  and  ail  hope  of  a  further  reduction  in 
the  official  rate  of  discount  would  seem  to  have  been 
given  up,  although  private  discount  did  slide  back 
about  J  per  cent,  last  week.  That  still  makes  it  5J  to 
5^^  per  cent. 

What  will  happen  on  markets  should  the  fracticidal 
war  now  going  on  amongst  the  Balkan  Allies,  or  three 
of  them,  develop  into  a  regular  set  to,  one  cannot  ven- 
ture to  forecast.  As  far  as  the  facts  available  go,  the 
Bulgarian  Government  would  seem  to  be  the  worst 
criminal  in  the  disgusting  conflict  -which  has  now 
broken  out.  The  Greeks  say  so  with  unmistakable 
emphasis,  and  we  fear  they  are  telling  the  truth.  What 
is  unquestionably  certain  is  the  devouring  ambition  of 
the  Bulgarian  Government  and  its  Tsar.  When  the 
war  began  a  kind  of  agreement  was  patched  up  be- 
tween Bulgaria,  Servia,  and  Greece,  but  the  Bulgarians 
became  so  elated  by  their  rapid  and  dazzling  victories 
over  the  Turk  that  they  have  ever  since  been  solicitous 
to  filch  from  their  Allies — who  fought  just  as  valiantly 
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— the  greater  part  of  their  conquests.  This  desire  is 
at  the  bottom  of  the  present  bloodshed,  and  we  cannot 
help  regretting  that  the  Western  Powers  and  Russia 
have  not  been  in  sufficient  agreement  to  prevent  the 
outbreak  or  compel  a  cessation  of  hostilities,  and  to 
organise  an  impartial  commission,  whose  business 
would  be  to  define  authoritatively  the  frontier  lines  of 
the  three  States.  Unhappily  the  Albanian  independence 
myth  has  been  thrust  forward  by  the  Powers  at  the 
instance  of  .Austria  to  increase  the  confusion  and  to 
inflame  both  Servians  and  Greeks  with  resentment, 
so  that  instead  of  being  influential  for  peace,  the 
Powers  are  distrusted  and  even  Russian  efforts  at 
mediation  scorned.  Should  Roumania  enter  the 
shambles  it  may  again  become  doubtful  whether  a  great 
European  war  can  be  averted.  Directly  one  Power 
moves  with  a  view  to  end  the  strife  or  assist  an  ally, 
all  are  likely  to  be  involved.  In  other  words,  the  pre- 
sent situation  in  the  Balkans  is  much  blacker  than  it 
was  during  the  war  with  the  Turk,  and  the  Powers  con- 
fronted by  it  seem  more  impotent  than  ever.  Why 
cannot  the  Haute  Finance  put  its  foot  down  and  say 
"No  more  money  until  you  lay  down  your  arms"? 
Thev  seemingly  dare  not. 

Look  at  the  Financial  Commission  sitting  in  Paris. 
Every  week  emphasises  the  fact  of  its  helplessness.  • 
The  claims  put  forward  by  the  victors  may  be  pre- 
posterous, and  at  some  points  undoubtedly  are  so,  but 
that  will  not  hinder  them  from  being  pressed,  or  lessen 
the  embarrassment  of  the  Western  creditor  of  the 
Turk.  A  week  ago  the  Balkan  States  tabled  claims 
amounting  to  ;^75,840,ooo  classed  as  "cost  of  the 
war,"  and  when  asked  by  the  committee  of  the  Com- 
mission to  supply  particulars  of  their  other  pecuniary 
claims,  the  Greek  delegation  responded  by  submitting 
claims  for  the  maintenance  of  prisoners  of  war,  for 
damages  in  respect  of  illegal  detention  of  Greek  vessels 
at  Constantinople  before  the  war  broke  out,  for 
damages  in  respect  of  losses  inflicted  upon  Greek  sub- 
jects and  institutions  in  the  Ottoman  Empire,  for  the 
cost  of  maintenance  of  some  10,000  refugees  in  Corfu, 
and  in  respect  to  the  maintenance  and  repatriation  of 
other  Ottoman  refugees.  It  is  anticipated  by  the  Paris 
correspondent  of  the  Times,  from  whom  we  quote,  that 
the  other  Balkan  States  will  supply  similar  particulars, 
and  altogether  it  is  by  no  means  improbable  that  the 
Bill  presented  against  the  Turk  will  exceed 
;^'ioo,ooo,ooo.  It  is  not  called  "  indemnity,"  as 
Djavid  Bey  said,  but  whatever  is  paid  will  amount  to 
that,  and  must  diminish  the  credit  of  the  Turk  and  his 
capacity  to  meet  other  and  older  obligations.  Why, 
then,  cannot  the  creditors  of  the  Turk  whom  the  Com- 
mission acts  and  speaks  for  say  to  the  belligerents  : 
"We  will  admit  no  claims  of  any  sort  until  you  have 
ceased  fighting  and  disarmed  "  ? 

Both  France  and  Germany  will  get  their  extra  mili- 
tary expenditure  voted  amid  increasing  social  dis- 
content, and  both  countries  will  suffer  in  consequence, 
so  that  their  ability  to  finance  the  States  in  South- 
Eastern  Europe,  or  to  help  in  the  development  of 
Asia  Minor,  is  destined  to  be  curtailed.  Strong  as 
Germany  is  in  population  and  in  its  rate  of  growth, 
it  cannot  long  endure  the  load  the  military  govern- 
ment of  the  Kaiser  has  now  put  upon  it,  and  in 
France,  rich  though  the  Republic  is,  the  consequences 
of  the  additional  sacrifices  demanded  from  the  people 
are  bound  to  be  disastrous,  crippling  the  nation  in 
many  ways,  not  least  in  its  ability  to  provide  capital 
for  Morocco,  for  its  colonial  possessions,  and  in 
furtherance  of  its  commercial  interests  the  world  over. 
In  the  past  six  months  the  total  amount  of  new 
capital  asked  for  on  the  Paris  market  was  just  under 
;£i40,ooo,ooo,  and  of  that  aggregate  ;£76,36o,ooo  re- 
presented domestic  issues  and  over  ^63,500,000 
issues  for  account  of  foreign  corporations  or  States. 
In  the  first  half  of  1912  the  aggregate  was  about 
;^,202,ooo,ooo,  of  which  about  ^78,500,000  repre- 
sented home  requirements  and  ;^i  23,300,000  foreign. 
In  191 1  the  first  six  months  were  not  so  prolific  in 
new  demands  as  last  year,  but  still  the  total  was 
about  ;^i88,ooo,ooo,  of  which  under  ;^33,ooo,ooo 
were    domestic    and    over    ;^i55,ooo,ooo    foreign.      A 


great  falling  off  is  consequently  shown  for  the  first 
half  of  the  current  year,  especially  in  loans  issued 
and  monev  granted '  to  countries  and  corporations 
operating  beyond  the  frontiers  of  the  Republic.  This 
restriction  is  doubtless  the  product  of  the  Balkan  War 
to  a  large  extent,  but  a  few  years  hence  the  power  to 
lend  freelv  abroad  will  be  curtailed  through  the  in- 
satiable demands  of  the  Home  Government.  We  do 
not  blame  that  Government;  in  the  circumstances  it 
cannot  help  itself,  but  it  is  lamentable  to  think  that 
so  much  of  the  talent  and  science  available  for  human 
advancement  in  this  twentieth  century  should  be 
utilised  to  bring  about  the  ruin  of  our  civilisation.  As 
a  small  indication  of  the  tendency  of  things  in  France 
we  again  note  that  the  withdrawals  of  deposits  from 
the  Savings  Bank  have  exceeded  the  receipts  in  the 
first  six  months  of  this  year  by  £:3, 937,000  as  against 
an  excess  withdrawal  of  little  more  than  ;^24o,ooo  in 
the  .same  half  of  191 2.  Moreover,  the  amount  of 
capital  employed  in  the  purchase  of  Rentes  during  the 
month  of  June  last  was  smaller  than  in  the  same 
month  last  year. 

The  one  encou>-aging  fact  to  be  mentioned  this 
week  is  the  favourable  harvest  prospects.  There 
seems  to  be  little  doubt  but  that  most  European 
countries  will  have  good  crops,  although  in  Germany 
it  is  said  that  the  rye  crop  has  been  damaged  by 
frost,  and  in  Hungary  and  some  other  regions  by 
want  of  rain.  On  the  whole,  however,  the  prospects 
of  a  continuance  of  cheap  bread  are  favourable. 


Insurance    News. 

Will  the  Union  Life  .Assurance  of  Canada  affair  end 
where  it  is?  Telegraphing  in  the  end  of  last  month, 
the  Toronto  correspondent  of  the  Times  stated  that  the 
official  referee  had  sanctioned  an  agreement  between 
the  Union  Life  abortion  in  liquidation  and  the  Metro- 
politan Life  .'\ssurance  Co.,  another  Canadian  institu- 
tion. Under  this  agreement  the  150,000  policyholders 
of  the  Union  Life  .\ssurance  Co.  of  Canada  are  given 
the  right  to  reinsure  on  terms  of  the  existing  policies, 
and  the  creditors  of  the  bankrupt  concern  are  to  get 
Si, 000, 000  for  its  assets,  of  which  $400,000,  or 
;^8o,ooo,  represents  its  "  goodwill  as  a  going  con- 
cern," the  goodwill  of  industrial  insurance  companies 
being  something  altogether  by  itself.  The  corre- 
spondent goes  on  to  say  that  the  evidence  given  before 
the  referee  showed  the  value  of  the  assets  to  be 
S6oo,ooo,  against  insurance  resers'e  liabilities  of 
$1,350,000,  so  that  the  assets  were  50  per  cent,  short 
of  the  liabilities,  and  yet  the  failed  concern  had  a  "  good- 
will." Presumably  it  carried  on  a  so-called  industrial 
insurance  business  amongst  the  very  poor,  and  as  long 
as  premiums  can  be  collected  from  these,  profit  can  be 
made,  provided  the  business  is  large  enough.  But  it  is 
this  other  fact  which  causes  us  to  ask  the  question  with 
which  we  began.  The  company,  says  the  same  corre- 
sf>ondent,  was  notified  by  the  Insurance  Department 
over  a  year  ago  to  get  in  fresh  capital  or  reinsure,  and 
since  that  time  the  licence  has  been  renewed  only  from 
month  to  month  until  May  i  last,  when  it  was  can- 
celled. Was  it  not  after  this  that  the  impudent  attempt 
was  made  here  to  get  those  already  victimised  by  the 
concern  to  find  fresh  capital?  We  are  glad  to  note 
that  the  attempt  seems  to  have  failed,  with  the  conse- 
quence that  stoppage  ensued.  Under  the  Canadian  In- 
surance Act  no  licence  can  be  given  where  ^n  impair- 
ment in  tlje  position  exceeds  20  per  cent.,  presumably  of 
the  assets  as  against  the  total  liabilities.  The  company 
was  falling  behind  at  the  rate  of  $200,000  per  annum, 
and  the  amount  of  the  English  subscriptions,  had  they 
been  received,  would  have  been  absorbed  in  a  few 
months  "  without  permanently  strengthening  the  com- 
pany." Is  nobody  to  be  punished  for  bringing  a  con- 
cern of  the  kind  to  this  country  and  beguiling  the  public 
into  buying  its  share??  Probably  not.  But  what  has 
happened  to  the  guaranteeing  company? 

Shareholders  of  the  Trustees,  Executors  and  Securi- 
ties Insurance  Corporation  are  again  to  receive  an  in- 
creased dividend,  profits  having  further  improved 
during  the  year  ended  May  31   last.     After  providing 
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;^30,oi5  or  jQjJo  more  for  interest  on  the  debenture 
stocks,  the  profit  and  loss  account  for  the  year  showed 
a  credit  balance  of  ;676, 138,  an  increase  of  ;^5,946, 
and  as  ;63,072  more  at  ;£.27,755  was  brought  in  the 
amount  to  be  dealt  with  is  ;£,9,oiS  more  at  ;^io3,893. 
An  interim  dividend  at  the  rate  of  4  per  cent,  per 
annum  has  been  paid,  and  the  directors  now  recom- 
mend a  further  dividend  on  the  ordinary  stock  at  the 
rate  of  7  per  cent.,  as  against  6  per  cent,  a  year  ago, 
making  a  distribution  of  5^  per  cent,  for  the  past  year, 
as  contrasted  with  5  per  cent,  for  the  previous  year, 
and  4A  per  cent,  for  the  year  ended  May  31,  1911.  The 
sum  of  ;^io,690,  against  ;^8,i5S,  is  applied  in  writing 
down  the  ibook  values  of  certain  assets ;  ;£'io,ooo  is 
again  put  to  reserve,  and  ;^2,5oo  (against  ^2,000)  to 
the  staff  pension  fund,  and  the  amount  carried  for- 
ward is  ;£'3,5io  more  at  ;^3i,265.  The  reserve  fund 
now  stands  at  ;^^i8s,ooo,  and  is  represented  by  separate 
securities,  a  list  of  which  is  appended  to  the  report. 
According  to  a  valuation  based  on  the  market  prices 
of  quoted  securities  (more  than  four-fifths  of  the  whole) 
and  an  estimate  of  the  value  of  the  unquoted  securi- 
ties, the  amount  at  which  the  investments  of  the 
corporation  stand  in  the  balance-sheet  is  fully  repre- 
sented by  present  values. 

A  gigantic  business  is  transacted  by  the  .'Australian 
Mutual  Provident  Society,  and  the  report  just  to  hand 
shows  that  in  the  ordinary  branch  24,485  proposals 
were  completed  in  1912,  assuring  _;^6,928,95o  after 
deducting  reassurances,  the  total  new  premiums  being 
;^32i,264.  The  industrial  department  issued  during 
the  year  27,865  new  policies,  assuring  ;^i,oi4,85i,  and 
the  business  in  force  at  the  end  of  the  year  consisted 
of  90,481  policies,  assuring  ;^"3,o83,682.  The  actuarial 
valuation,  which  is  on  a  more  stringent  basis  than  last 
year,  exhibited  an  excess  of  funds  over  liabilities  of 
;^2i,8o9.  Including  the  amount  at  the  credit  of  the 
industrial  department  the  funds  have  been  increased  by 
;^i, 517,090,  and  now  amount  to  ;^30,oo7,658.  In  the 
ordinary  department  the  valuation  disclosed  a  cash 
surplus,  including  the  special  reserves,  of  ;^i,ii3i527, 
and  out  of  this  surplus  the  board  has  resolved  to  allot 
;^929,527  for  distribution,  this  sum  providing  rever- 
sionary bonuses  amounting  to  about  ;£,'i,64o,ooo,  an 
amount  greater  than,  has  ever  been  distributed  by  the 
society  in  a  single  year.  Interest  receipts  during  the 
year  were  more  than  sufficient  to  pay  the  whole  of  the 
death  claims  and  expenses  of  management,  including 
commission  and  taxes.  The  rate  of  interest  realised 
was  ;£'4  los.  4d.  per  cent,  on  the  mean  funds ;  the  ex- 
penses of  management  in  the  ordinary  branch  absorbed 
13.76  per  cent,  of  premiums.  The  society's  invest- 
ments in  Government,  municipal,  and  other  public 
securities  exceed  11 J  millions,  representing  consider- 
ably more  than  one-third  of  the  total  assets.  It  is 
claimed  that  no  other  office  exhibits  its  affairs  with  the 
fulness  and  attention  to  detail  which  are  characteristic 
of  this  society. 

The  nett  new  business  retained  by  the  Life  Associa- 
tion of  Scotland  for  the  year  ended  .'April  5  was  the 
largest  for  many  years,  and,  as  compared  with  the  pre- 
vious year,  showed  the  following  increases — namely, 
97  in  the  number  of  new  policies  at  1,295  I  ;£-58,700 
in  the  amount  of  new  sums  assured  at  ;£'583,ii3  ;  and 
;^2,i20  in  the  amount  of  new  premiums  at  j£2^,i^26. 
As  the  result  of  the  year's  operations  the  funds  were 
increased  by  ;£^74,6ii  to  ;^^6,o62,63i.  The  nett  rate  of 
interest  realised  on  the  funds  was  /73  19s.  gd.  per 
cent.,  against  jQt,  19s.  2d.  in  the  previous  year,  while 
the  ratio  of  expenses  to  premiums,  notwithstandin^g  the 
larger  new  business  transacted,  was  practically  the 
same  as  in  the  previous  12  months.  A  dividend  of 
;^i  3s.  6d.  per  share  is  again  to  be  paid  on  the  amount 
of  the  paid-up  capital. 

The  six  months'  work  of  the  Monopoly  on  Life  Assur- 
ance in  Italy  has  already  called  forth  innumerable  com- 
plaints, the  insured  persons  themselves  being  the  first 
to  grumble.  Trusting  to  the  tariff  of  the  National  In- 
stitute they  hoped  to  nay  less,  or,  at  least,  the  same 
rates  as  previously,  but  the  Institute  saw  fit  to  double 
the  surtax  for  half-yearly  or  quarterly  instalments  im- 
posed on  the  annual  premiums,  thus  coming  out  dearer 


than  the  companies,  while  no  bonuses  are  being  given. 
Probably  the  Italian  Government  by  this  time  is  re- 
penting of  having  taken  over  a  monopoly  the  conse- 
quences of  which  have  been  more  extensive  than  was 
anticipated  and  may  imperil  the  credit  of  the  State. 
A  few  months  ago,  for  example,  all  the  efforts  of  the 
Financial  Minister  to  get  the  Treasury  bonds  renewed 
by  an  English  financial  group  were  unsuccessful,  be- 
cause this  group  included  a  powerful  Londoii  life  assur- 
ance company,  which  formally  refused  to  join  in.  The 
only  reason  for  the  reform  would  appear  to  have  been 
to  supply  lucrative  posts  for  the  supporters  of  the 
Government. 


The    Week   in  Mines. 

The  South  African  market  has  been  entirely 
dominated  by  the  news  regarding  the  strike  of  white 
miners  on  the  Rand.  Under  the  influence  of  a  fair 
amount  of  selling  on  local  and  Continental  account 
induced  by  the  news  from  the  Balkans  a  tone  of 
depression  developed  early  in  the  week.  Later,  when 
the  market  began  to  grasp  the  true  significance  of  the 
news  regarding  the  labour  position  on  the  Rand,  there 
was  a  further  and  a  heavier  fall  in  South  African 
shares,  which  were  offered  from  the  Cape,  the  Con- 
tinent, and  elsewhere.  Dealers  showed  a  general  dis- 
inclination to  transact  business,  prices  being  marked 
down  to  get  away  from  sellers.  The  strike  movement, 
needless  to  say,  has  assumed  greater  proportions  than 
was  expected  a  month  ago  even,  the  latest  develop- 
ments being  attributed  to  lack  of  tact  on  the  part  of 
certain  officials.  The  heaviest  falls  in  prices  have 
occurred  in  the  shares  of  those  companies  where  the 
men  were  the  first  to  strike,  notably  Brakpan, 
Modderfontein,  and  Modder  "  B."  Owing  to  the 
strike  of  the  East  Rand  Proprietary  Co.'s  employees 
the  directors  have  decided  to  postpone  the  declaration 
of  the  half-yearly  dividend,  and  this  news,  together 
with  the  announcement  that  no  dividend  is  to  be  paid 
by  Main  Reef  West,  was  an  additional  cause  of  weak- 
ness. There  is  now  a  fear  of  a  general  strike  of 
white  miners,  and  it  is  reported  that  the  natives  em- 
ployed at  the  Modder  "  B  "  mine  have  refused  to 
go  underground,  which  is  regarded  as  a  significant 
development. 

Rhodesian  and  West  African  Shares. 
The  flatness  of  Transvaal  gold  shares  naturally 
tended  to  depress  the  Rhodesian  section,  but  the 
principal  reason  for  the  dulness  of  this  part  of  the 
market  was  the  unexpected  announcement  that  divi- 
dends are  to  be  suspended  by  the  Giant  Mines  pending 
further  prospecting.  This  brought  the  price  of  the 
shares  down  from  15s.  to  about  los.,  and  the  rest  of 
the  list  followed  to  a  lesser  extent.  Lonely  Reef  being 
prominently  weak.  The  readiness  with  which  mining 
shares  respond  to  adverse  influences  is  indicative  of 
the  extremely  sensitive  condition  of  the  market. 
Diamond  shares,  on  the  whole,  have  been  remark- 
ably steady  throughout;  Paris  sent  buying  orders  for 
De  Beers,  which  put  the  price  up  to  21  J,  and  Premier 
touched  i2fj.  There  was,  however,  some  forced  sell- 
ing of  Blaauwbosch  shares,  and  the  price  fell  ^. 
Prices  in  the  West  .►\frican  list  trended  downwards,  in 
common  with  other  departments,  and  Lord  Harris  at 
the  meeting  of  the  West  African  Mines,  in  outlining 
the  difficulties  of  transport  and  labour,  took  rather  a 
gloomy  view  of  the  progress  achieved  during  the  past 
year. 

Copper  and  Miscellaneous. 
Copper  shares  show  a  moderate  fall  on  balance,  a 
further  decline  in  the  price  of  the  metal,  coupled  with 
the  uncertain  advices  from  abroad,  being  responsible 
for  the  hesitating  tone  displayed  by  this  market. 
Tintos  fell  from  72^  to  71I,  but  Amalgamated  Copper 
closed  only  \  lower  at  66f  after  being  66,  although  the 
American  copper  exjx)rt  figures  for  May  were  the 
lowest  since  last  February.  Tin  shares  closed  flat,  the 
fall  in  tin  having  been  heavy  this  week.  Among 
Australasian  companies  Associated  Northern  Blocks 
advanced  to  £1  on  the  receipt  of  a  cable  giving  ex- 
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cellent  assay  values.      Bullfinch  hardened   slighUy   on  ' 
satisfactory  developments  at  the  property.     There  was 
a   little   more   business  in   the    Barrier   group,  which, 
after  being  dull  and  steady,  closed  lower  on  the  week. 

MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Transvaal  Gold   Mining   Estates. — During  the  year  ended 
March  31  172,759  tons  were  milled  compared  with  144,-173  t^"** 
in  the  previous  12  months,  and  at  the  same  time  the  yield  per 
ton  was  increased  by  .304  dwts.  to  12.972  dwts.     The  total  value 
of  the  gold  produced  was  ^^469,629  or  ;i'86,782  more,  while  ex- 
penses rose  by  ^22,592  to  2204,385,  the  average  value  per  ton 
being    is.   4.427d.    up    and    the    average    cost   is.    6.o6id.    less. 
Working  profits  were  ;£64,i90  up  at  ^'265, 245,  and  with  ;^3,433 
from   general   revenue  and  ^8,736   from   profit  on   accumulated 
slimes  the  actual  nett  balance  was  ^'72, 3"   larger  at  £2^7,4^5. 
Out  of  this  two  dividends,  making  together  37^  per  cent.,  have 
been  paid,  compared  with  27i  per  cent,   for  the  previous  year, 
;£i8,436   is  written   off    for   nominal    value  of   debentures   pur- 
chased, together  with  ^^5,472  for  expenditure  on  property,  and 
the    Government  tax    absorbs   ^25,170,    leaving    ^,'82,671    to    be 
carried  forward  or  .,£■2,045  "^"'^^  *h^"  '"''^  brought  in.     Capital 
expenditure  for  the  year  amounted  to  ^32, no,  of  which  ;^2i,i52 
was  on  buildings,  machinery,  &c.,  at  the  Central   Mines.     All 
operations  at  the  "  Clewer  "   Mine — hitherto  one  of  the  largest 
contributors  to  the  mill — ceased  towards  the  end  of   March,  as 
all  payable  ore  had  been  extracted,  and  the  three  electric  hoists 
have  been   transferred   to   Duke's   Hill    South,  which   has  com- 
pletely taken   the   place    of   the    Clewer.     Ore   reserves    at   the 
Central    Mines  were   increased  by  35,828  tons  to   385,547  tons, 
but  the  value  remains  practically  the  same  at   14.23  dwts.  per 
ton.     At   Elandsdrift  the  estimated  tonnage   of  payable  ore   is 
fully  4,000  tons  more  than  a  year  ago  at  30,210  tons,  and  at 
Vaalhoek  there  was  also  an  increase  in  tonnage  at  40,892  tons, 
while  the  value  showed  a  slight  improvement  at  10.36  dwts. 

Treasury  Gold. — During  the  year  ended  March  31  78,050 
tons  were  crushed,  of  which  more  than  75  per  cent,  came  from 
the  Treasury  mine,  and  in  addition  30,000  tons  of  accumulated 
slimes,  mainly  from  the  Jumpers  section,  were  treated  at  a 
considerable  profit.  The  profit  on  joint  working  with  the 
Jumpers  Co.,  less  administration  expenses,  amounted  tO;^4,88o, 
or  ^^952  less,  and  with  ^£2,493  from  rebate  on  freight 
on  golii,  &c.,  and  ^£86,619  brought  forward  the  total  was 
;£93,992.  Out  of  this  a  dividend  of  12^  per  cent,  was  paid 
in  June,  1912,  directors'  extra  remuneration  takes  jf  1,000,  ;J552 
is  contributed  to  the  miners'  phthisis  compensation  fund,  and 
after  providing  for  income-tax,  &c.,  ^24,620  or  ;f 61,999  less 
is  carried  forward.  The  profits  reserve  set  aside  by  the  Jumpers 
Co.,  in  terms  of  the  agreement,  amounted  on  March  31  to 
;£io,535.  Since  January  last  underground  operations  in  the 
Jumpers  mine  have  been  discontinued,  except  in  a  small  way, 
from  the  Treasury  No.  i  shaft  owing  to  insufficiency  of 
ore.  The  recoverable  ore  remaining  in  the  Treasury  is  now  a 
very  .small  qumtity,  and  it  is  hardly  probable  that  mining 
operations  can  be  profitably  maintained  for  more  than  a  month 
or  two,  while  the  accumulated  slimes  are  also  nearly  exhausted. 
Chaffers  Gold. — Operations  were  discontinued  by  this  com- 
pany in  October,  igii,  and  the  report  for  the  12  months  ended 
December  31  last  showed  receipts  of  £470  only,  while  expenses, 
including  ^^311  for  loss  on  sale  of  investments,  took  ;^5,872, 
leaving  a  debit  of  ^£5,402.  A  circular  accompanying  the  report 
states  that  owing  to  the  favourable  developments  on  the  pro- 
perty and  the  large  amount  of  payable  ore  now  opened  up  the 
directors  have  decided  to  take  steps  to  provide  adequate  working 
capital.  For  the  purpose  of  enlarging  and  remodelling  the 
plant,  so  that  6,000  tons  of  ore  per  month  can  be  profitably 
treated,  and  in  order  to  continue  at  depth  the  development  of 
the  rich  reefs  now  proved  to  exist  in  the  property,  a  sum  of 
from  ^30,000  to  ;^4o,ooo  is  required.  The  available  cash  re- 
sources on  December  31,  howeve'-,  only  amounted  to  /7,47o,  and 
it  is  therefore  proposed  to  reconstruct  the  company  on  the  basis 
of  the  formation  of  a  new  undertaking  with  the  same  capital, 
each  shareholder  being  entitled  to  one  share  of  4s.  credited  with 
2S.  6d.  paid  up  in  respect  of  each  share  in  the  existing  company. 
In  order  to  ensure  the  success  of  the  scheme  guarantees  have 
been  obtained  for  the  subscription  of  500,000  shares  in  con- 
sideration of  a  commission  of  ^3,500  and  a  call  at  par  for  three 
years  on  the  whole  of  the  unissued  capital. 

Giant  Mines  of  Rhodesia.— Cable  advices  report  that  the 
following  results  have  been  obtained  in  No.  13  borehole  at  a 
vertical  depth  of  750  ft.  below  No.  7  level  and  950  ft.  east  of 
the  main  shaft  :— From  1,203  ft.  to  1,220  ft.,  1.4  dwts. ;  from  1,220 
ft.  to  1,225,  f|-.  2.4  dwts.  This  is  the  most  easterly  point  so  far 
reached  by  boring  below  No.  7  level,  and  the  company's  con- 
sulting engineers  consider  the  results  to  be  of  an  important 
nature.  Dr.  Corstorphine  has  had  sa-  iples  of  the  drill  core 
under  examination,  and  states  that  the  enclosing  series  of 
rocks,  component  minerals,  and  general  characteristics  coincide 
with  the  hioher  levels  of  the  mine,  and  there  is  therefore  strong 
evidenceforthebelief  that  this  is  the  lower  portion  of  the  faulted 
ore-body.  To  account  for  the  low  values  met  with.  Dr.  Corstor- 
phine suggests  the  probability  of  secondary  enrichment  of  the 
upper  portion  of  the  ore-body  having  occurred  subsequent  to 


the  faulting,  but  agrees  that  further  boring  should  be  carried 
out.  In  the  opinion  of  the  engineers,  there  is  every  reason  for 
hoping  that  the  ore-body  has  been  intersected  in  a  poor  portion, 
and  that  further  boreholes  laid  down  to  cut  through  the  lode 
at  points  some  distance  both  north  and  south  have  a  reasonable 
chance  of  proving  higher-grade  ore  than  so  far  met  with. 
Should  satisfactory  results  be  obtained,  the  question  of  the 
ifuture  development  programme  will  have  to  be  considered,  and 
also  the  question  of  sinking  a  new  main  shaft.  In  the  mean- 
time in  view  of  this  development,  the  further  sinking  of  the 
present  main  shaft  has  been  left  in  abeyance,  lender  these 
circumstances,  the  board  has  decided  to  suspend  the  payment  of 
dividends,  and  will  hustand  the  profits  until  investigations 
are  completed. 

Shamv\  Mines.— The  report  for  1912  states  that  the  ore  re- 
serves at  March  31  last  were  estimated  at  2,319,752  tons,  of  an 
average  value  of  5  dwts.,  as  against  ^,091 ,859  tons  at  March  31, 
1912,  of  an  average  value  of  4.97  dwts.,  showing  a  satisfactory 
increase  both  in  tonnage  and  in  value,  considering  the  small 
amount  of  development  work  that  has  proceeded.  At  the  end 
of  March  165,172  tons  were  broken  and  ready  for  the  mill,  but 
late  deliveries  of  material,  Ac,  caused  by  strikes  in  England, 
and  heavy  rains  locally  prevented  the  completion  of  the  railway 
by  the  anticipated  date,  and  consequently  postponed  the  date 
for  the  commencement  of  crushing  operations.  It  is  not  now 
expected  that  this  stage  will  be  reached  until  the  end  of  the 
year  or  the  beginning  of  next.  A  further  sum  beyond  that 
originally  estimated  will  be  required  to  complete  the  installa- 
tion, which  it  is  proposed  to  borrow  pending  an  issue  of  a 
portion  of  the  reserve  shares.  The  consulting  engineer  states 
that  important  developments  have  taken  place  in  the  prospects 
of  the  mine  by  the  sinking  of  two  winzes  to  the  fourth  level.  The 
winze  from  the  end  of  No.  3  crosscut  has  shown  a  width  of 
80  ft.,  as  compared  with  65  ft.  in  the  level  above,  and  the 
winze  sunk  from  No.  5  crosscut  has  proved  a  width  of  45  ft.,  as 
against  15  ft.  in  the  level  above.  Over  these  widths  the  values 
indicated  above  have  been  maintained. 

Montrose  Diamond. — A  provisional  arrangement  was  recently 
agreed  to  between  this  company  and  Messrs.  Lewis  and  Marks, 
which  has  since  been  confirmed  in  Lxindon,  providing,  inter  alia, 
for  the  genera!  management  of  the  company's  affairs  in  South 
Africa  by  Lewis  and  Marks  (Diamond  Branch),  Ltd.,  for  the 
services  of  a  consulting  engineer  whenever  they  may  be  reason- 
ably required,  and  for  the  valuation  and  sale  of  diamonds. 
The  directors  are  satisfied  that  this  arrangement  will  ensure 
thorough  supervision  of  the  test  washings,  which  will  be  under- 
taken as  soon  as  the  necessary  plant  has  been  completed  and 
the  efficient  execution  of  the  board's  scheme  of  operations.  On 
the  recommendation  of  the  consulting  engineer  the  capacity  of 
the  test  washing  plant  has  been  considerably  increased,  and 
several  improvements  effected.  It  is  expected  that  test  washings 
on  an  extensive  scale  will  begin  about  the  end  of  next  month. 

South  Mount  Boppv  Gold. — A  year  ago  the  directors  stated 
that  work  at  the  Great  South  Lucknow  Mine,  which'  had  been 
tested  under  the  conditions  of  an  agreement  for  the  option  or 
purchase  of  the  property,  had  been  discontinued  in  consequence 
of  the  reef  formation  proving  inadequately  auriferous  to  render 
the  mine  a  payable  proposition.  Other  properties  in  New  South 
Wales  have  been  brought  to  the  notice  of  the  superintendent,  but 
neither  of  these  offered  the  necessary  inducement  to  spend 
money  upon  it,  and  the  year  ended  December  31  was  conse- 
quently one  of  negative  results.  Recently  the  directors  have 
had  submitted  to  them  particulars  of  a  tin  mining  property 
in  Cornwall,  and  a  report  on  the  property  has  been  obtained. 
The  prospects  are  said  to  be  so  encouraging  as  to  warrant  the 
.-onipany  acquiring  a  working  option,  and  an  agreement  is  now 
being  entered  into  between  the  company  and  the  present 
licensees.  Expenditure  in  New  South  Wales  during  the  past 
year  was  ^£973  arid  in  Ixindon  ;f  1,478,  increasing  the  total  debit 
*°  ;f  24,369,  but  of  this  ;f  740  is  in  respect  of  directors'  remunera- 
tion, salaries  of  consulting  engineers  and  managers  and  office 
expenses,  which  have  not  been  paid,  and  will  not  be  claimed 
until  the  position  of  the  company  is  improved.  The  financial 
position  showed  a  balance  of  working  capita)  of  £6,^S^,  while 
it  is  estimated  that  the  proving  of  the  Cornish  property  should 
not  exceed  jf2,ooo. 

Broken  Hill  Proi'RietaRY  Block  14. — The  general  shortage 
of  skilled  miners  mentioned  in  the  last  report  continued 
throughout  the  half-year  ended  March  31  and  the  tonnage  of 
carbonate  ore  despatched  was  only  /^6,092  tons,  containing 
1,776  tons  lead  and  104,181  ozs.  silver,  compared  with  12,484 
tons,  containing  3,574  tons  lead  and  199,619  ozs.  silver,  in  the 
preceding  six  months.  Shipments  of  sulphide  ore  were  in- 
creased from  2,173  to"s  to  9,543  tons,  but  working  profits  were 
only  ;^6,578,  and  the  nett  profits,  including  interest,  refund  of 
income-tax  by  the  New  South  Wales  Government,  and  deduct- 
ing preference  dividend  and  depreciation  allowances,  came  to 
^^5,805.  During  the  half-year  one  dividend  of  is.  6d.  per 
share  was  paid,  and  the  amount  now  standing  to  the  credit  of 
profit  and  loss  account  is  ;f  72,569.  Liquid  assets  on  March  31 
showed  a  surplus  over  liabilities  of  ;^8i,502,  or  ^£8,159  less  than 
on  September  30.  No  estimates  are  made  of  the  carbonate  ore 
still  left  available,  but  the  general  manager  anticipates  that 
profitable  production  will  go  on  for  a  considerable  time.  In 
the  sulphide  zone  developments  have  been  satisfactory,  but 
shipments  have  been  limited  by  the  purchasers'  temporary 
inability  to  handle  larger  consignments,  but  they  have  now  ex- 
tended their  capacity,  and  it  is  hoped  that  the  current  half-year 
will  show  a  verv  much  increased  output. 

Burma  Ruby  Mines,  Ltd. — In  the  year  ended  February  28 
1,383,146  trucks  of  ruby  earth  were  washed  at  a  cost  of  7.77d. 
as  against  1,479,845  loads  at  7.5d.  in  the  previous  year.     Sales 
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<!f  rubies  were  ;f6s,648  against  ;^58,787,  and  the  profits  were 
_^8,i59,  or  an  increase  of  £-,23.  Deducting  /^2,8i8  for  per- 
centage payable  to  the  Government  of  India  and  adding  £14,^^6 
•  brought  forward,  th&  disposable  total  is  ;f  19,887,  out  of  which 
a  dividend  of  6d.  per  share  is  again  paid,  leaving  ^^12,412  to 
be  carried  forward. 

DUKF  Development. — In  the  year  ended  December  31  the 
production  of  gold  fell  off  by  270  ozs.  to  2,513  ozs.,  and  the 
revenue  therefrom  was  £'>()$  down  at  ;^i  1,224.  The  output  of 
rubber,  however,  exceeded  the  estimate  by  4,718  lbs.  at  68,318 
lbs.,  most  of  which  was  sold  at  a  nett  price  of  4s:  3.455^.  per  lb., 
and  brought  in  ^12,311  more  at  /i4,290.  Other  revenue 
amounted  to  ^17,660,  making  a  total  of  ;i^43,i75,  or  an  increase 
nf  ^^13,778,  but  working  expenses,  including  ^2,347  written  off 
for  depreciation, ,  ro.se  by  ;^i4,247  to  .£59,568,  with  the  result 
that  the  debit  balance  on  working  account  was  increased  by 
/,'i6,393  to  ;i^96,743.  Capital  expenditure  for  the  year  was 
/69,ioo,  of  which  £60,846  was  on  the  rubber  plantations, 
£3,070  on  extension  of  saw  mill  and  £5,184  on  additions  to 
craft,  buildings,  plant,  &c.  The  £300,000  payable  by  the 
Government  of  Kelantan  under  the  agreement  of  July  last  has 
been  applied  in  reduction  of  the  book  cost  of  the  old  con- 
cession, to  which  has  been  added  the  cost  of  financing  the 
company  and  the  debit  balance  on  working  expenditure  up  to 
December  31,  the  date  when  the  new  agreement  came  into 
operation.  The  effect  of  these  entries  is  that  the  old  concession 
disappears,  and  the  new  agreement  is  brought  into  the  accounts 
at  ^^212, 543. 

Kr.^mat  PuLAi. — Nett  profits  in  iqi2  amounted  to  ;£io,547,  to 
which  has  to  be  added  the  sum  brought  forward,  making  a 
total  of  ;£i3,755.  It  is  proposed  to  pay  a  final  dividend  of 
2%  per  cent.,  tax  free,  making  a  total  distribution  of  10  per 
■cent.,  tax  free,  leaving  £3,755  to  be  carried  forward.  The  loan 
of  £4,000  has  been  paid  off,  and  the  directors  state  that  profits 
earned  this  year  justify  an  interim  dividend  of  is.  per  share, 
tax  free.  The  mine  profit  showed  an  increase  of  £'238  on 
the  previous  year,  which  would  have  been  greater  but  for  the 
fact  that  the  material  treated  was  of  low  value,  this  being 
due  in  a  great  measure  to  the  large  quantities  of  tailings  dealt 
with.  A  special  expenditure  of  £1,300  was  incurred  in  con- 
nection with  a  special  survey,  boring  and  report  work. 

Keffi  Tin. — At  the  time  this  company  was  formed  great 
interest  was  paid  to  the  tin-bearing  rocks  and  hopes  were  enter- 
tained that  a  lode  would  be  found.  A  deposit  of  coarse 
greisen  covers  to  a  very  great  extent  the  higher  part  of  the 
property,  and,  as  it  was  found  to  be  tin-bearing  at  various 
points,  was  considered  to  be  v^forth  a  systematic  test.  Some 
thousands  of  feet  of  trenching  was  done,  but  nowhere  did  the 
deposit  seem  to  reach  any  great  depth,  nor  was  any  fissure 
found.  The  rock,  however,  was  found  in  many  places  to  con- 
tain cassiterite  crystals,  and  it  is  estimated  that  the  amount 
of  stone  proved  by  the  trenches  was  75,000  tons,  all  more  or 
less  tin-bearing,  of  which  25,000  tons  may  pay  for  crushing. 
Owing  to  the  rich  alluvial  discoveries  on  the  original  area  of 
^ix  square  miles  a  mining  lease  has  been  obtained  oyer  100 
acres,  which  is  now  being  worked.  Production  of  tin  com- 
menced at  the  beginning  of  this  year,  and  up  to  the  date  of  the 
last  return  44  tons  of  black  tin  had  been  produced,  assaying 
72.2  to  74.04  per  cent.,  and  having  a  value  of  about  jf6,6oo. 

RussuN  Mining  Cosporation. — The  nett  profit  for  the  year 
1912  was  a  small  one,  as  none  of  the  important  businesses  which 
-occupied  the  attention  of  the  board  were  completed.  But  it 
was  .sutFicient  to  convert  the  debit  balance  of  £9,491  brought 
forward  into  a  credit  balance  of  ^^1,432,  which  it  is  proposed 
to  carry  forward.  At  piesent  the  directors  are  in  negotiation 
with  the  Russian  Lena  Gold  Mining  Co.  for  the  right  to  pros- 
pect for  dredging  areas  on  properties  owned  by  that  company. 
Mr.  J.  P.  Hutchins  has  been  appointed  general  manager  in 
Russia.  The  extreme  scarcity  of  good  minin?  properties  ob- 
tainable on  reasonable  terms  makes  it  essential,  the  directors 
add,  that  a  careful  waiting  policy  should  be  followed.  This 
condition  of  affairs,  taken  in  conjunction  with  the  industrial 
expansion  which  is  proceeding  in  the  Russian  Empire,  has  in- 
duced the  board  to  take  an  active  interest  in  the  development  of 
business  other  than  mining,  and  they  have  therefore  identified 
themselves  with  a  corpc  ration  which  has  been  formed  to  take 
up  industrial  business. 

Mexican  Mining  and  InDlstrial  Corporation. — The  report 
for  the  year  ended  December  31  states  that  the  bills  pa5'able 
(which  is  the  only  liability  of  the  company  apart  from  sundry 
creditors)  was  reduced  during  that  period  to  j^'8,492.  Against 
this  the  acQrued  dividends  on  the  Sabinas  preterred  shares  to 
the  end  of  1912  amounted  to  /;7,i6o,  the  difference  being  more 
than  provided  by  the  dividend  accruing  for  the  year  1913.  The 
company's  agent  in  Mexico  in  December  last  stated  that  owing 
to  the  political  state  of  the  country  it  was  improbable  that  any 
declaration  of  dividend  would  be  made  by  the  Sabinas  Co.  be- 
fore the  beginning  of  1914,  when  it  was  hoped  all  arrears  will 
be  paid. 

East  Indian  Co.\l  Co.,  Ltd. — The  three  pits  of  this  company 
which  were  closed  over  a  year  ago  owing  to  fire  are  still  un- 
opened, a  second  attempt  to  do  so  having  failed.  In  spite  of 
this,  however,  the  output  of  coal  during  the  last  12  months 
ended  April  30  was  the  largest  in  the  history  of  the  company. 
Profits  for  the  second  six  months  amounted  to  £12,703  as 
against  a  loss  of  ^915  in  the  correspondine  period  of  1911-12. 
Adding  £1,614  brought  forward  there  was  ^^14,317  for  disposal, 
out  of  which  a  dividend  of  8J4  per  cent,  is  paid,  making  11  per 
cent,  for  the  year,  ^^2,000  is  added  to  general  reserve,  and 
^£2,117  is  carried  forward.  Prospects  for  the  current  half-year 
.are  said  to  be  good 


MINING     RETURNS. 

Aladdin  Cobalt.— Shipped  63  tons,  estimate  54,000  ozs.  ;  valae. 
f  31, 000. 

Balaghat.^-3,500  tons,  1,109  ozs.  ;  tailings,  311  os. 

Barramia  Mining  and  Exploration. — 410  tons^  yjeld .  amalgama- 
tion of  500  ozs. 

Bisichi  Tin.— 20  tons;  shipment,  6?  tons. 

Blaauwbosch  Diamonds.— 8,300  loads  yielded  1,634  carats 
(average  per  100  loads,  19.80) ;  profit,  /2,ioo. 

Brilliant.— Stockholm  :  270  tons,  £750.  Brilliant :  210  tons, 
£650. 

Briseis  Tin.— Shipped  5  tons  of  tin. 

Broken  Hill  Proprietary  Block  10.-7,618  tons  crude  ore  pro- 
duced 975  tons  concentrates,  containing  629  tons  lead  and  33, 150  ozs. 
silver. 

Buena  Tierra.— Ore  mined,  3,800  tons  ;  expenses,  U.S. -910,800 
($2.84  per  ton)  ;  sold  to  smelters,  3,700  tons  of  ore,  which  have 
netted  U.S.  824,400  (86.59 per  ton). 

Casey  Cobalt.— June  28  :  Value,  £2,263  :  profit,  £1,803. 

Champion  Reef— 18,284  fo"s,  8,622  ozs. ;  sand  and  slimes. 
2'33i  ozs. 

Chillagoe. — Treated  4,205  tons  copper  ore  and  4,228  tons  lead 
ore,  producing  252  tons  blister  copper  and  519  tons  lead  bullion, 
containing  249  tons  copper,  506  tons  lead,  45,582  ozs.  silver,  and 
389  ozs.  gold.  ■        .    ~ 

Cobalt  Lake  Silver.— Week  June  21:  Value,  £2,695  ;  profit, 
£1.842. 

Cobalt  Town  Site  Silver.- Week  June  28  :  Value,  £4.538  ;  profit, 
£2,742. 

Consolidated  of  N.Z.— Wealth  of  Nations:  1,896  tons  yielded 
£3.447;  profit,  £1,851.  Progress:  3,000  tons  yielded  £2,847; 
profit,   £297.      Blackwater:   3,972    tons  yielded   £7.135;    profit, 

£3.834. 

Cordoba  Copper. — 295  tons  copper  bars  ;  value,  £18,750. 

Gibraltar  Consolidated.  — 480  tons,  316  ozs.  ;  concentrates, 
100  ozs.  ;  cyanide,  53  ozs.  ;  value,  £1,750. 

Hutti  (Nizam's)  Gold.— 1,133  ozs.,  1,600  tons;  tailings,  232  ozs., 
from  1,680  tons;  and  50  ozs.  from  slag  ;  total,  1,415  ozs. 

Keffi  Tin.— Fortnightly  output,  four  tons  black  tin  (total  for 
month,  seven  tons)  ;  total  output  to  date,  48  tons;  despatched  18 
tons. 

Lahat  — 33  tons  of  tin  ore;  value,  £4,060.  In  addition  a  profit 
of  £330  was  realised  from  tin  ore  produced  by  tributers. 

Lloyd  Copper.— Treated  2,589  tons,  containing  73  tons  copper. 

Mons  Cupri  (Whim  Well) —Production,  29  tons,  5J  per  cent.  ; 
ore  in  hand,  5,403  tons,  4J  per  cent.  ;  ore  developed,  20,000  tons. 

Mount  Boppy.— 5,415  tons,  1,228  ozs.  ;  cyanide,  251  ozs.  ; 
slimes,  1,842  ozs. ;  also  slags,  150  ozs.  ;  value,  £10,490. 

Mount  Morgan  (Queensland).  —  Treated  16,648  tons  Mount 
Morgan  copper  ore  and  6,457  tons  Many  Peaks  ore,  and  produced 
631  tons  blister  copper,  containing  625  tons  pure  copper  and 
8,203  ozs.  gold.  Of  this  production  72  tons  pure  copper  and 
45  ozs.  gold  were  obtained  from  Many  Peaks  ore.  Value,  £72,018. 
Above  tonnage  blister  includes  5  tons  copper  and  196  ozs.  gold 
from  secondary  products. 

Mysore.— 24,792  tons,  16,725  ozs. ;  tailings  and  shmes, 
2,490  ozs. 

New  Vaal  River. — Diamonds  registered;  £28,000. 

North  Anantapur— 2,100  tons,  825  ozs.  ;  tailings,  79  ozs. 

North  Broken  Hill —Week  June  28  :  treated  6,245  tons  crude 
ore,  assaying  15.8  per  cent,  lead  and  7.3  ozs.  silver  per  ton.  pro- 
ducing 1,065  tons  concentrates,  containing  723  tons  13;  cwt.  lead 
and  23,856  ozs.  silver. 

Nundydroog.— 7,500  tons,  5,923  ozs.  ;  tailings,  720  ozs. 

Ooregum. — 12,765  tons,  6,051  ozs. ;  tailings,  1,558  Ozs.  ;  slimes, 
385  ozs. 

Orsk  Goldfields— Treated  41,660  cubic  yards  of  gravel,  pro- 
ducing gold  to  the  value  of  £3,447-  —  - 

Paringa  (1909).— Clean  up  from  197  tons  gave  £850;  nett  profit, 
£450. 

Poderosa.— Shipment :  525  tons  of  ore  assaying  2050  per  cent, 
copper,  and  19J  tons  of  ore  assaying  41  per  cent,  copper,  per  Coya 
for  New  York. 

Scottish  Gympie. — 5,500  tons,  1,520  ozs. 

Tasmania.— 3,357  tons,  649  ozs.  ;  x,68o  tons,  cyanide  41  ozs. ; 
505  tons  concentrates,  298  tons  accumulated  concentrates,  and  615 
tons  chlorination  tailings  ior  607  ozs. ;  total,  1,297  ozs. 

Tolima.— 90  tons;  value,  £5,250;  profit,  £1,000. 

Tronoh.— 133  tons  tin  ore,  value,  £16,500;  nett  profit,  £3,250. 
In  addition  a  profit  of  £142  was  realised  on  19  tons  produced  by 
tributers. 

Waihi  Grand  Junction.— 8,300  tons,  yielding  £17,200.  Retur 
must  be  treated  as  exception  by  way  of  ore  value  per  ton.  as  or 
mined  from  developments  during  past  month  exceeds  what  may  be 
expected  in  future,  looking  at  the  average  value  per  ton  of  reserves 
of  ore  developed.  Working  costs  for  the  period  ended  May  17. 
including  4s.  per  ton  development  redemption,  i8s.  6d.  Gold  duty, 
depreciation  of  plant  and  machinery  and  London  office  expenses  not 
included.  , 

Weardale  Lead.— Ore  raised,  570  tons :  piR  lead  smelted,  377 
tons    average  price  obtained  for  pig  lead  sold,  £19  4s.  per  ton  nett. 

Whim  Well  Copper.— Production,  1.500  tons  copper  ore,  10  per 
cent.,  1,025  <ons,  3^  percent.  ;  delivered  to  sailer,  2,089  tons,  loj 
per  cent. 

Wolfram  Mining  and  Smelting —Output  of  Wolfram,  15  tons. 


The  Canadian  Bank  of  Commerce  has  opened  new  branches  at 
Monitor,  Alberta  ;  Kincaid,  Sask.  :  Readlyn.  Sask.  ;  Shatj).  Sask., 
Uppertown,  Quebec ;  and  the  Black  Lake.  Quebec,  and  Beloeil 
Station,  Quebec,  branches  have  been  closed. 


H 
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India  3^  per  Cent.  Rupee  Loan. 

Tenders  are  invited  by  the  Secretary  of  State  for 
India  in  Council  for  a  loan  of  Rs.  3,00,00,000  bearing- 
interest  at  the  rate  of  3J  per  cent,  per  annum,  and 
subject  to  all  the  conditions  which  apply  to  the  3;^  per 
cent,  loan  of  1900-1,  of  which  the  notes  now  to  be 
issued  form  part.  Applications  will  be  received  in 
Calcutta  until  noon  standard  time  on  the  i8th  inst., 
and  in  Madras  and  Bombay  on  the  17th,  and  until  the 
local  time  corresponding-  to  noon  standard  time  on  the 
i8th.  The  minimum  rate  at  which  tenders  will  be  ac- 
cepted will  not  be  declared  beforehand,  but  will  be  re- 
corded by  the  Comptroller-General  before  the  tenders 
are  opened,  and  will  only  be  announced  if  any  tenders 
are  rejected  as  being  below  the  minimum. 

Mexican  Government. 

In  May  last  the  Government  of  the  Republic  of 
Mexico  was  authorised  to  create  Treasury  bonds  to  the 
amount  of  ;^"2o,ooo,ooo,  secured  upon  the  Customs  re- 
ceipts, of  which  ;£,  16,000,000  was  to  be  issued  in  the 
first  place,  and  the  present  issue  is  ;^"6,ooo,ooo,  of 
which  ;^"i, 450,000  was  offered  in  London  at  96.  As 
special  security  the  Government  hypothecates  38  per 
cent,  of  the  total  receipts  from  the  import  and  export 
duties,  and  it  is  provided  that  if  at  any  time  this  pro- 
portion should  produce  a  margin  less  than  20  per  cent, 
beyond  the  amount  required  for  the  service  of  the  new 
loan,  the  duties  will  be  increased.  These  duties  for  the 
three  years  and  ii  months  to  May  31  last  show  an 
annual  average  of  £^4,672,012,  and  the  proportion 
hypothecated  to  the  service  of  the  new  loan  is  nearly 
double  the  amount  required  to  pay  interest  on  the  full 
;£,  16,000,000.  The  bonds  are  repayable  on  July  i,  1923, 
but  they  may  be  paid  off  at  par  on  July  i,  1916,  or  any 
interest  date  thereafter  on  three  months'  notice,  and 
they  should  be  a  good  securitv. 

Kansas  City  Terminal  Railway  Co. 
Applications  were  invited  at  98  for  ;^i, 000,000  three- 
year  5  per  cent,  secured  sterling  notes  which  have  been 
issued  to  provide  for  construction  expenditures  for 
the  new  Union  station  and  terminals.  The  notes  are 
redeemable  as  a  whole  or  in  blocks  of  not  less  than 
^'200,000  at  loi  on  any  interest  date  on  60  days' 
notice,  and  secured  by  the  deposit  of  $6,667,000  first 
mortgage  4  per  cent,  gold  bonds,  part  of  an  authorised 
total  of  $50,000,000,  of  which  $30,094,000  have 
already  been  issued,  including  the  $10,000,000  offered 
here  in  January  last  at  95.  As  these  bonds  are  un- 
conditionally guaranteed  by  12  of  the  big  railroad  com- 
panies jointly  and  severally,  the  notes  are  amply 
covered. 

Rio  Bravo  Plantations  and  Timber  Co.,  Ltd. 
This  company  was  formed  in  March,  191 2,  for  the 
acquisition,  plantation,  and  cultivation  of  lands  in  the 
Republic  of  Guatemala,  and  has  purchased  the  entire 
capital  of  the  Guatemala  Real  Estate  Co.,  which  owns 
estates  of  about  320,000  acres  of  freehold  land  on  the 
southern  slope  of  the  Andes  Chain  containing  over 
300,000  planted  Castilloa  rubber  trees,  a  sugar  planta- 
tion of  200  acres,  coconut  plantations,  and  extensive 
virgin  forests  said  to  contain  a  great  number  of  wild 
rubber  trees  and  an  immense  quantity  of  valuable  timber. 
In  addition,  it  has  a  freehold  estate  of  about  2,500  acres 
in  the  eastern  part  of  the  Republic,  situated  in  the 
centre  of  a  rich  mining  district  possessing  deposits  of 
silver,  copper,  tm,  lead  and  iron,  some  of  which  are 
now  being  developed  by  American  financiers,  and  con- 
taining a  coffee  plantation  of  about  25,000  trees.  These 
properties  have  been  valued  at  ;^224,65o  and 
the  purchase  price  has  been  fixed  at  ^^'204,993  of 
wmch  ;^i45,993  has  been  satisfied  by  .n  issue  of  shares, 
and  the  balance  is  to  be  paid  in  cash.  Of  the  total 
capital  of  ;^25o,ooo  in  £1  shares,  104,000  are  held  in 
reserve,  and  the  funds  to  meet  the  cash  portion  of  the 
price  and  to  provide  working  capital  is  to  be  supplied 
out  of  an  issue  of  ^^100,000  convertible  6  per  cent,  first 
debentures,  which  were  offered  for  subscription  at  97^ 


The  debentures  are  redeemable  by  drawings  at  105 
between  July  i,  1918,  and  July  i,  1948,  or  they  may  be 
converted  into  shares  between  June  i,  1914,  and  June  i, 
192 1,  on  a  basis  rising  from  one  share  for  each  ;^i 
nominal  value  of  debentures  to  one  share  for  each  ;£2 
of  debentures.  It  is  stated  that  although  up  to  the 
present  no  cash  working  capital  has  been  provided,  the 
properties  have  not  only  been  self-supporting,  but  after 
payment  of  all  expenses  have  shown  a  profit,  but  no 
actual  figures  are  given,  and  in  the  circumstances  the 
debentures  must  be  regarded  as  quite  speculative. 

New  Tamarugal  Nitr.ate  Co.,  Ltd. 
Subscriptions  were  invited  for  ;£ri6o,ooo  6  per  cent, 
debentures,  redeemable  in  10  years  from  January  i, 
1916,  by  purchase  or  drawings,  the  price  asked  being^ 
98.  The  company  has  been  in  existence  since  1890, 
and  owns  two  nitrate  oficinas  in  the  province  of  Tara- 
paca,  Chile,  having  an  area  of  about  4,969  acres.  One 
of  the  oficinas  has  been  closed  down  since  October, 
1903,  under  the  rules  of  the  combination  which  gave 
the  owners  of  two  or  more  properties  the  right  to  con- 
centrate the  manufacture  of  their  nitrate  quota  in  one 
oficina.  The  other  oficina  has  a  capacity  of  500,000 
to  600,000  quintals  per  annum,  and  in  the  past  nine 
years  has  produced  5,400,000  quintals  for  nett  profits 
of  ;^475,545-  It  is  now  proposed  to  re-open  the  second 
oficina,  and  the  present  issue  is  made  for  the  purpjose 
of  providing  funds  for  the  construction  of  new  plant 
and  for  the  repayment  of  moneys  already  borrowed. 
It  is  expected  that  the  new  oficina  will  be  ready  to  start 
work  during  the  early  part  of  next  year,  and  that  it  will 
double  the  company's  production.  The  directors  esti- 
mate that  with  an  annual  output  of  1,000,000  quintals 
the  nett  profits  should  be  ;£r8o,ooo  to  ;^ioo,ooo,  and 
as  the  service  of  the  debentures  will  only  require 
;^25,6oo  in  1916,  and  will  be  progressively  reduced, 
there  should  be  plenty  of  margin.  Contracts  have- 
been  made  with  the  various  lenders  of  the  amounts 
now  to  be  paid  off  giving  them  the  rig-ht  to  take 
;^i35,c>oo  of  the  debentures. 

GEORGI.'i-CAROLINA  PoWER  Co. 

.An  issue  of  $1,590,000  5  per  cent,  first  mortgage  40- 
year  sinking  fund  gold  bonds  of  this  company,  forming 
part  of  $2,500,000  already  issued,  is  offered  for  sale  by 
the  British  and  General  Debenture  Trust  at  90.  The 
company  owns  a  franchise  for  distributing  electricity 
for  light,  heat,  and  power  in  the  city  of  Augusta, 
Georgia,  and  is  now  building  a  hydro-electric  plant  on 
the  Savannah  River,  about  eight  miles  from  the  city, 
which  it  is  estimated  will  be  completed  by  July  1,  1914. 
Its  capital  is  $1,250,000,  divided  into  $750,000  pre- 
ferred and  $500,000  common  stock,  the  whole  of  which 
is  held  by  the  Georgia-Carolina  Investment  Co.,  which 
in  turn  is  a  subsidiary  of  the  Augusta-Aiken  Railway 
and  Electric  Corporation.  The  last-named  undertaking 
will  operate  the  power  plant  when  completed,  and  un- 
conditionally guarantees  the  payment  of  the  interest  and 
sinking  fund  on  the  bonds  offered.  The  company  is 
unknown  on  this  side,  but,  according  to  the  president  of 
the  Power  Co.,  its  nett  income  has  risen  from  ;^4i,8i7 
in  1907  to  ;£r6o,236  in  1912,  and  on  the  basis  of  the 
results  for  the  first  three  months  is  estimated  to  amount 
to  ;^67,753  for  the  current  year.  For  the  three  years 
1915-17  it  is  estimated  that  the  combined  nett  earnings 
of  the  Railway  and  Power  companies  will  be  £11^,622, 
£'132,224  and  £^155, 649  respectively,  and  that  the 
surplus  available  for  the  service  of  the  Power  Co. 's 
bonds  will  increase  from  £70,622  to  £102,252.  So  far 
as  can  be  judged  from  these  particulars  the  company 
would  appear  to  have  fair  prospects,  but  the  security, 
apart  from  the  guarantee,  is  onlv  being  created  out  of 
the  proceeds  of  the  bonds,  and  'the  issue  seems  to  be 
one  which  is  more  suitable  for  the  home  market  than 
for  investors  here.  The  attractiveness  of  the  bonds  is 
not  increased  by  the  so-called  "bonus  to  subscribers," 
which  consists  of  a  chance  to  apply  for  one  $100  share 
of  the  Georgia-Carolina  Investment  Co.'s  7  per  cent, 
preferred  stock,  cumulative  up  to  5  per  cent.,  at  75,  or 
;^i5  per  $ioo  share,  in  respect  of  each  $500  bond 
allotted.  ^ 
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Humphrey  Pump  Co.,  Ltd. — This  company  has  a  capital  of 
;^2oo,ooo,  divided  into  50,000  7  per  cent,  preference  and  150,000 
ordinary  shares  of  £1  each,  and  acquires  patents  for  the 
Humphrey  Internal  Combustion  Pump.  A  few  months  ago  a 
good  deal  of  interest  was  aroused  by  the  description  of  these 
pumps,  which  have  been  installed  at  the  new  Chingford  reser- 
voir of  the  Metropolitan  Water  Board.  The  patents  to  be 
acquired  include  the  rights  in  all  the  important  countries  in 
the  world  with  the  exception  of  the  United  .States,  and  the 
price  is  ^^125, 000,  payable  as  to  /'aSjOoo  in  preference  shares 
and  /ioo,ooo"  in  ordinary  shares.  Licences  have  been  granted 
to  four  of  the  leading  engineering  companies  in  the  United 
Kingdom  and  also  to  four  similar  institutions  in  Kurope  and 
India,  but  the  vendors  do  not  venture  on  any  estimates  of 
profits.  Investments  and  cash  owned  by  the  vendor  company 
have  been  pledged  in  connection  with  guarantees  given  as  to 
the  output  and  coal  consumption  of  the  Chingford  plant,  but 
these  will  be  released  upon  the  expiry  of  the  guarantees,  and 
will  become  available  for  working  capital.  Subscriptions  were 
invited  for  30,000  ordinary  share.s,  which  were  underwritten 
for  a  commission,  of  10  per  cent,  in  ordinary  shares.  The 
pump  appears  to  be  a  valuable  invention,  and  fhere  are  a 
number  of  well-known  men  on  the  board,  but  the  mere  fact  of 
it  having  been  necessary  to  pay  such  a  high  underwriting  com- 
mission indicates  that  the  business  has  a  considerable  element 
of  speculation  in  it. 

The  East  Surrey  Water  Co.  gives  notice  of  its  intention  to 
sell  by  tender  about  700  ordinary  shares  of  jf  10  each.  Tenders 
will  be  received  up  to  12  o'clock  noon  on  Friday,  July  25,  and 
forms  of  tender  with  particulars  of  sale,  &-c.,  can  be  had  upon 
application  at  the  company's  offices,  Redhill,   Surrey. 

Venezuelan  Oil  Concessions. — The  principal  object  of  this 
-company  is  to  acquire  the  right  to  bore  and  search  for  petro- 
leum over  an  area  of  about  3,000  square  miles  in  the  State  of 
Zulia,  Venezuela.  It  has  a  capital  of  ;,fioo,ooo  in  £1  shares, 
.ind  will  commence  boring  operations  at  once,  arrangements 
having  been  made  for  the  immediate  supply  and  despatch  of 
the  necessary  plant  and  boring  staff.  Owing  to  the  shallow 
depth  (under  1,000  ft.)  at  which  oil  is  expected  to  be  found 
and  the  easy  nature  of  the  ground  to  be  passed  through,  it  is 
anticipated  that  the  oil-bearing  strata  will  be  reached  within 
six  months  of  the  commencement  of  boring  operations.  Reports 
of  a  most  encouraging  nature  have  been  made  on  the  property 
by  two  experts,  but  the  general  investor  is  not  to  be  allowed  in 
on  the  ground  floor,  the  information  advertised  being  "  for 
public  information  only." 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Delhi,  Umballa,  Kalka. — Interim  for  quarter  ended  March  31  of 
2  per  cent,  and  a  bonus  of  J  per  cent.,  or  2J  per  cent,  in  all,  on  the 
ordinary  stock,  free  of  Indian  but  subject  to  English  tax,  payable 
July  28. 

London  and  Greenwich. — Interim  at  the  rate  of  £2  i6s.  6d.  per 
cent,  per  annum  on  the  ordinary  stock,  less  tax,  for  half-year  ended 
June  30,  payable  July  10,  same  as  a  year  ago. 

BANKS. 

Bank  of  Mauritius. — Interim  of  gs.  per  share  in  respect  of  half- 
year  ending  June  30  payable,  less  tax,  July  1,  against  7s.  a  year 
ago. 

Bradford  District. — Interim  for  past  half-year  of  5s.  3d.  per 
share,  being  at  the  rate  of  13^  per  cent,  per  annum,  free  of  tax, 
and  payable  July  31,  same  as  a  year  ago. 

Halifax  Commercial. — Interim  of  Ss.  per  share,  being  at  the  rate 
of  8  per  cent,  per  annum,  tax  free,  for  half-year  to  June  30. 

Lancashire  and  Yorkshire. — Interim  for  past  half-year  at  the 
rate  of  17s.  per  share,  less  tax,  same  as  a  year  ago. 

Lloyds. — Interim  for  half-year  ended  June  30  of  14s.  6d.  per 
share,  being  at  the  rate  of  18J  per  cent,  per  annum,  same  as  a 
year  ago. 

London  and  Hanseatic. — Interim  for  first  half-year,  1913,  at  the 
rate  of  6s.  per  share,  same  as  a  year  ago. 

London  and  Liverpool  of  Commerce. — Interim  for  past  half-year 
of  5s.  per  share,  tax  free,  payable  July  4,  being  at  the  rate  of  5  per 
cent,  per  annum,  same  as  a  year  ago. 

London  and  South- Western. — Interim  at  the  rate  of  17  per  cent, 
per  annum,  les^  tax,  payable  8th  inst.,  same  a  year  ago. 

London  City  and  Midland. — Interim  for  past  half-year  at  the 
rate  of  18  per  cent,  per  annum,  freo  of  tax,  payable  July  15,  same 
as  a  year  ago. 

London  Joint  Stock. — Interim  of  i6s.  per  share,  being  at  the 
rate  of  10  per  cent,  per  annum  plus  is.  per  share,  less  tax,  same  as 
a  year  ago. 

Natal. — Interim  at  the  rate  of  4  per  cent,  for  half-year  ended 
June  30,  being  at  the  rate  of  8  per  cent,  per  annum,  same  as  a 
year  ago. 

Union  of  Australia.- -.\t  the  rate  of  10  per  cent,  per  annum, 
equal  to  £1  5s.  per  share,  and  a  bonus  of  2  per  cent,,  equal  to  los. 
per  share,  being  at  the  rate  of  14  per  cent  per  annum,  £1  15s.  per 
share  ;  placing  /jo.ooo  to  reserve,  with  ;f  44,000  to  be  forward.  A 
year  ago  the  dividend  and  bonus  were  the  same. 

Union  of  London  and  Smiths.  —  At  the  rate  of  10  per  cent,  per 
annum  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum, 
together  iSs.  7d.  per  share,  subject  to  income  tax,  making  a  nett 
payment  of  17s.  6d.  per  share.  .Vpplying  ^f  150,000  to  write  down 
investments  and  carrying  /i36,325  forward,  same  as  a  year  ago, 
when  _f  100,000  was  applied  to  write  down  investment  with  ;^i46,7i6 
forward. 


West  Yorkshire. — Usual  interim  for  six  months  ended  Jane  30  at 
the  rate  of  10  per  cent,  per  annum,  tax  free. 

Williams  Deacon's— Interim  for  half-year  ended  June  30  of  12s. 
per  share,  being  at  the  rate  of  15  per  cent,  per  annum,  less  tax, 
payable  July  16,  same  as  a  year  ago. 

MINES. 

Amalgamated  Zinc  (De  Bavay's). — is.  6d.  per  share,  paid  Aug.  9, 
less  tax, 

ConsoPdated  Main  Reef. — 5  per  cent,  for  six  months  ending 
June  30,  same  as  a  year  ago. 

Knights  Deep. — Interim  of  12 J  per  cent,  for  six  months  to  June 
30,  being  at  the  rate  of  25  per  cent,  per  annum,  payable  Aug.  14, 
same  as  a  year  ago. 

Kyshtim  Corporation. — Final  of  3s.  6d.  per  share,  free  of  tax, 
payable  July  18,  making  22J  for  year.  This  is  the  first  year's 
dividend  announced  by  the  corporation. 

Main  Reef  West, — It  is  announced  that  the  provision  for  deben- 
ture interest  and  redemption  and  current  capital  expenditure,  &c., 
has  practically  absorbed  the  profits  made  during  the  current  half- 
year,  and  that  consequently  no  dividend  can  be  declared.  A  year 
ago  the  dividend  was  7 J  per  cent. 

May  Consolidated.— 5  per  cent.,  against  15  per  cent,  a  year  ago. 

Rayfield  (Nigeria)  Tin. — 6d.  per  share,  free  of  tax,  for  past 
quarter. 

Robinson  Deep. — Interim  of  12J  per  cent,  for  six  months  to 
June  30,  being  at  the  rate  of  25  per  cent,  per  annum,  and  a  bonus 
of  2j  per  cent.  (6d.  per  share),  both  payable  Aug.  14.  A  year  ago 
15  per  cent,  was  paid,  but  no  bonus  was  paid. 

Simmer  and  Jack  Proprietary.— Interim  of  7J  per  cent,  for  six 
months  to  June  30,  being  at  the  rate  of  15  per  cent,  per  annum, 
payable  Aug.  14,  same  as  a  year  ago. 

Tilt  Cove  Copper. — gd.  per  share,  tax  free,  payable  July  3,  same 
as  a  year  ago. 

Witwatersrand  Deep. — 15  per  cent,  for  six  months  ending 
June  30,  against  12J  per  cent,  a  year  ago. 

MISCELLANEOUS. 

A.  Macdonald  Co. — ij  per  cent,  on  the  common  stock,  payable 

July  15. 

Alexanders  and  Co. — For  half-year  at  the  rate  of  10  percent,  per 
annum  on  the  ordinary  shares,  same  as  last  year. 

ApoUinaris  and  Johannis,  —  4J  per  cent,  on  the  ordinary 
shares,  making  7  per  cent,  for  the  year  ended  March  31,  placing 
/■2o,ooo  to  reserve,  ^■27,508  forward,  against  ^^26,301  forward  from 
the  previous  year. 

"Bodega"  Co. — Final  of  2s.  per  share  on  the  fully-paid  ordinary 
shares,  is.  7  i-5d.  per  share  on  the  shares  with  /4paid  up,  making 
3j  per  cent,  for  the  year  ended  March  31  last,  payable  July  21,  less 
tax,  same  as  a  year  ago. 

British  Law  Fire  Insurance. — Interim  for  current  year  of  is.  per 
share,  less  tax,  being  at  the  rate  of  5  per  cent.,  payable  August  i, 
same  as  a  year  ago. 

Central  Bahia  Railway  Trust, — At  the  rate  of  i|  per  cent,  per 
annum,  tax  free,  payable  Aug.  i,  on  the  "  B  "  certificates,  in  respect 
of  the  half-year  ended  June  30,  same  as  a  year  ago. 

Employers'  Liability  Assurance. — Interim  of  5s.  per  share,  free 
of  tax,  payable  July  16,  against  4s.  per  share  a  year  ago. 

Highlands  and  Lowlands  Para  Rubber, — First  interim  of  6  per 
cent.,  less  tax,  on  account  of  1913,  payable  July  10.  against  7J  per 
cent,  a  year  ago. 

John  Crossley  and  Sons.—  Interim  for  half-year  ended  June  14 
of  IS.  per  share,  less  tax,  payable  Aug.  i,  same  as  a  year  ago. 

John  Knight. — Interim  at  the  rate  of  6  per  cent,  for  half-year 
ended  May  31,  1913,  payable  July  15,  same  as  a  year  ago. 

Lanston  Monotype. — Interim  for  half-year  ended  March  31  last 
at  2j  per  cent,  for  six  months,  against  2  per  cent,  a  year  ago. 

Lochgelly  Iron  and  Coal. — Final  of  50s.  per  share,  making  Cos. 
per  share,  or  30  per  cent.,  for  the  year,  against  10  percent,  last 
year. 

National  Discount. — Interim  for  half-year  ended  June  30  last  at 
the  rate  of  10  per  cent,  per  annum,  free  of  tax,  payable  15th  inst., 
same  as  a  year  ago. 

New  Oil  Properties. — is.  3d.  per  share,  or  6J  per  cent,  per 
annum,  less  tax,  payable  on  July  15,  against  10  per  cent,  for  pre- 
ceding year. 

Omnium  Investment. — Interim  of  3  per  cent,  for  half-year  ending 
June  30,  against  2j  per  cent,  a  year  ago. 

Raphael  Tuck  and  Sons. — Final  at  the  rate  of  7  peT  cent,  per 
annum  for  six  months  ended  April  30,  making  6  per  cent,  for  the 
year,  placing  ;^io,ooo  to  reserves,  with  ;^5,502  forward,  same  as  a 
year  ago. 

Rio  de  Janeiro  Tramway,  Light,  and  Power. — ij  per  cent,  on  the 
capital  stock,  payable  Aug.  i. 

Russian  General  Oil.— Interim  for  first  six  months  of  .is.  6d. 
(net)  per  share,  payable  Aug.  i. 

Sao  Paulo  Tramway  Light  and  Power. — 2^  per  cent,  on  the 
common  stock,  payable  Aug.  i. 

Second  Industrial  Trust. — On  the  ordinary  shares  at  the  rate  of 
5  per  cent,  per  annum,  less  tax,  for  half-year  to  June  15,  making 
4j  per  cent,  for  the  whole  year  ;  placing  /z.ooo  to  reserve,  with 
^^3,865  forward. 

Union  Discount  of  London. — Interim  for  half-year  ended  June  30 
at  the  rate  of  12  per  cent,  per  annum,  free  of  tax,  payable  July  17, 
same  as  a  vear  ago, 

Vallambrosa  Rubber, — Final  of  62J  per  cent  ,  less  tax,  making 
100  per  cent.,  or2s.  per  share  for  year  ended  March  31,  carrying 
;f  5,000  to  reserve.  Last  year  the  final  dividend  was  one  of  80  per 
cent.,  making  130  per  cent,  for  the  year,  and  the  sum  of /j.ooo 
was  then  also  carried  to  reserve. 

Cahfomia  Oilfields.— Production  for  June,  55.000  tons. 
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^'  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY.  OLAS5.  GUARANTEE. 

FIRE.        IVIOXOR    'VEM;lCi:iE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to — 

n\^i^t  r\fK^^^    f   65*  Bath  Street,    GLASGOW. 
Chief  Offices   -j   ^^^bucklersburv;    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BABS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  A.n.  1720 
Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
LiBlillUy, 


Governor:  Sir  Xk\ile  Lubi;ock,  k.c.m.g. 

Life.   Accidents 


Tlie  Corporation  is  prepared  to  act  as 

Executor  of  Wills,  Trustee  of 
Wilis  and  Settlements. 


Plate  Glass. 

Third  Party. 

Fidelity  G*r*ntee 

Special  Xeriiis  to  Annuitants  where  health  is  impaired. 

App>y  to       f   Head  Office— ROYAL    EXCHANGE.    LONDON,    E.C. 
The  Secretary.  1   West  End  Office— 44.    PALL    MALL,    LONDON,  S.W. 


AUSTRALIAN 
MUTUAL    PROVIDENT   SOCIETY. 

ESTADLISHFD    I849. 

The  LARGEST  and  MOST  Prosperous  Mutual  Life  Office  ia 
the  British  Empire. 


Funds     

Annual  Income 


£30,000,000. 
3,750,000. 


VALUATION    REPORT   published    and    BONUSES 
Divided    ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  AND  FOR  THE  AGENT 

37,  Threadneedle  St.,  London,  E.G. 


SGOniSH  UNION  &  NATIONAL 

INSURANCE  COItPANV. 

KHTABLISHKD     1824. 

FUNDS     OVER     £6,830,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE.  ACCIDENT,  lUNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAP 
RISKS  THIRD  PARTY  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  55,  Pall  Hall.  S.W. 


«S8UR«NCE   COMPANY 
LIMITED. 

ICsrABI.ISHKh    17^2. 

Mead    Offices:    19   &    70,     LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £15,000,000. 
Claims  Paid  Exceed  £80,000,000. 

Chairman— Kt.  Hon.  LOKU  GEORGli  HAMILTON,  P.C,  G  C  S  I 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarajwee 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


Cbe  Silvesters'  1Rev?iew» 

The  Week's  Money  Market. 


Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 
Monday  having  been  the  last  day  of  the  half-year, 
the  Money  market  was,  as  usual,  fully  occupied  in 
finding  the  large  amounts  of  credit  it  required.  Bor- 
rowers paid  anything  from  4  to  5  per  cent.,  and  occa- 
sionally even  more  for  overnight  loans  rather  than  go 
to  the  Bank,  but  the  supplies  were  quite  inadequate. 
A  very  l>ig  business  was  consequently  done  by  the 
Bank  in  loans  for  seven  and  eight  days  at  5  per  cent., 
and  it  is  estimated  that  altogether  the  market's  bor- 
rowings amounted  to  about  ;!^is, 000,000.  With  the 
turn  of  the  month  conditions  immediately  became 
easier,  but  there  was  very  heavy  turnover  of  credit 
which  prevented  loan  rates  from' falling  away  to  the 
extent  expected.  In  addition  to  the  large  number  of 
calls  on  new  issues  to  be  met,  and  the  payment  of 
interest  and  dividends,  large  sums  were  needed  in  con- 
nection with  the  redemption  of  drawn  bonds,  &c.,  in- 
cluding pf7, 200,000  on  Canadian  Pacific  Railway  5 
per  cent,  bonds,  and  ;^3, 500,000  on  San  Paulo  bonds. 
These  disbursements  naturally  diverted  credit  from 
its  usual  channels,  and  made  it  rather  less  easy  to  find, 
with  the  result  that  the  charge  for  day-to-day  advances 
ran  up  in  places  to  3!  per  cent.  Thanks,  however,  to 
the  considerable  amounts  of  borrowed  money  avail- 
able, the  market  was  able  to  repay  the  Bank  without 
effort,  and  since  Monday,  although  further  large  sums 
have  been  repaid  to  the  Bank,  the  rate  has  dropped  to 
3  per  cent,  as  a  maximum,  and  a  good  deal  of  the 
business  has  been  arranged  at  anything  down  to  2  per 


cent.  In  like  manner  the  rate  for  short  fixtures  has 
declined  from  the  4^  per  cent,  ruling  in  the  end  of  last 
week  to  3  per  cent. 

How  long  the  present  state  of  affairs  will  last  after 
the  Bank  has  been  repaid  remains  to  be  seen.  It  is 
estimated  that  on  Wednesday  night,  when  the  Bank 
return  was  made  up,  the  market  still  owed  about 
^^10,000,000,  most  of  which  is  due  on  Monday  and 
Tuesday  next,  and  the  return  showed  Other  Deposits 
of  ;^46,633,ooo,  or  about  ;^6,6oo,ooo  above  what  is 
usually  regarded  as  poverty  line.  Some  help  will  b< 
obtained  from  the  payment  of  the  Government  divi- 
dends to-morrow  (Saturday),  but  whether  or  not  this 
will  be  sufficient  to  clear  the  market  dejjends  a  good 
deal  on  how  much  of  the  gold  and  notes  taken  into 
circulation  comes  back.  Stocks  of  coin  and  bullion 
were  reduced  by  £1 ,369,000,  in  spite  of  the  receipt  o£ 
;^564,ooo  from  abroad,  and  the  note  circulation  was 
increased  by  ;£^977,oc)0,  making  a  decrease  of 
;^2, 346,000  in  the  reser\'e,  and  there  is  the  possibility 
of  coin  being  kept  in  the  country  to  be  reckoned  with. 
Should  this  happen  the  market  will  probably  have 
difficulty  in  providing  for  its  repayments.  The 
Treasury  helped  the  market  at  the  end  of  the  month 
by  liberal  disbursements,  and  PubUc  Deposits  are 
;^3, 295,000  down,  but  the  nett  result  of  the  market's 
borrowings  and  repayments  was  an  addition  ot 
;^4, 470,000   to   Other   Securities 

Discount  rates  have  not  fallen  away  appreciably, 
since  the  turn  of  the  month,  mainly  tecause  the  out- 
look is  too  obscure  for  brokers  to  be  willing  to  take 
bills  freely.  Thev  went  back  a  little  when  it  became 
known  that  the  German  demand  for  bar  gold  had  come- 
to  an  end,  and  that  the  Continental  requirements  were, 
confined  to  a  few  small  coinage  orders  amounting  in 
all  to  not  more  than  ;f,2^o,ooo.  Indian  and  trade  de- 
mands were  also  exceptionally  light,  so  that  the  Bank" 
will  get  a  fairly  large  amount,  and  in  addition  sundry 
small  parcels  of  sovereigns  have  been  received  from/ 
various   quarters.      Three    months'    bills   were    quoted 
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at  4tV-4j  per  cent.,  but.th^re  .weep  -not  many  takers 
at  that  level,  and  the  rate  has  «jnce  hardened  again 
.10  4-^-4s  per  cent,  without  stimulating  the  inquiry. 
Jiusintss  was  restricted  by  the  strike  on  the  Rand, 
which,  it  is  feared,  is  bound  to-  reduce  the  shipments 
of  gold  from  the  Cape  during  this  month  if  it  does 
not  stop  them  altogether.  With  its  stock  of  gold  at 
•present  some  ;^3, 500,000  less  than  at  this  time  last 
year,  the  Bank  is  not  any  too  well  prepared  to  meet 
the  crop-moving  demands  in  the  autumn,  so  that  any 
curtailment  of  its  opportunities  to -secure  fresh  sup- 
plies would  be  a  serious  matter.  The  chance  of  any- 
thing of  the  kind  happening  has  made  buyers  ex- 
ceedingly cautious,  and  has  neutralised  any  good  effect 
U^hich  might  have  been  expected  to  follow  the  improve- 
ment in  Berlin  indicated  by  the  reduction  iii  the  private 
discount  rate  there  to  4f  per  cent.'  Business  has  there- 
fore been  -mainly  confined  to  sifiort-dated  maturities 
with  two  months  or  less  to  run,  but  for  these  there  has 
been  a  fair  inquiry.  The  joint-stock  banks  were  eager 
l;)uyers  of  .Aijgust  paper  at  3!  per  cent.,  but  the  supply 
was  very  lirrtited,  and  there  was  some  talk  of  their 
bidding  3f  per  cent,  in  order  to  secure  them.  Failing 
these,  some  ©f-the  banks  were  taking  early  Septembers 
at  3^8  per  cejit.,  but  beyond  th^t  they  were  not  very 
willing  to  go.  1  Brokers  quoted  4  per  cent,  for  60-day 
paper,  4-j5jj-43,i  ,per  cent,  for -three  months,  4J  per  cent, 
for  fours,  and  4/^-5  per  cent,  for  sixes,  all  except  the 
fir.st-mentioned-being  more  or  less  nominal. 

Tenders  will  be  received  at  the  Bank  of  England 
on  Tuesday  next  for  ;^5oo,ooo  London  County  bills  in 
replacement  of  'bills  for  a  like  amount  falling  due  on 
the  15th  inst.  The  bills  will  be  dated  July  15,  and  will 
he  payable  at  six  months  after  date,  viz.,  on 
January  15,  1914. 

Calls  on  new  issues  payable  next;  week  amount  to 
close  on  ;^2,90o,ooo,  of  which  about  half  is  payable  on 
Monday.  That  day's  total  of  ;^r,486,ooo  includes 
;^24i,438  on  the  City  of  Victoria'  loan,  ;^25o,ooo  on 
Bank  of  Australasia  shares,  ;^50o,ooo  on  Wm.  Beard- 
more  preference  shares,  _^2  38,756  on  Dominion  Glass 
preferred  shares,  and  ^^185, 000  on  Maypole  Dairy  de- 
ferred shares.  On  Wednesday  ;£^840,ooo  is  due  on  the 
New  Zealand  Government  loan  and  ;!£^350,ooo  on  Chilian 
Northern  Railway  debentures,  arid  on  Friday  the  Mid- 
land Electric  Corporation  for  Power  Distribution  deben- 
ture stock  will  take  X^ocooo. 

Silver. 

Supplies  of  silver  from  ^Iexico  have  fallen  off  appre- 
ciably of  late,  owing  partly  to  domestic  requirements 
for  coinage  purposes,  and  partly  to  the  political  dis- 
turbances, while  the  United  States  has  also  offered  less 
than  usual.  On  the  other  hand,  with  China  on  holiday 
for  two  days  and  India  doing  very  little,  the  demand 
.has  been  small.  Prices  rose  by  |d.  to  26H^d.  per  oz,. 
for  cash  and  ^d.  to  27ii!d.  per  oz,  for  future  metal  on 
Saturday,  but  relapsed  to  26{^d.  and  2j^d.  on  a  few 
selling  orders  from  the  bazaars.  A  recovery  of  ^jrd.  in 
both  positions  followed  the  resumption  of  business  in 
China  yesterday,  and  to-day  there  was  a  further  advance 
of  Jd.  to  27d.  and  27 Jd.  per  oz.,  mainly  because  New 
York  wasi  closed. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,70,80,000  in  bills  and  Rs.  61,50,000  in  telegraphic 
transfers.  Of  these  Rs.  14,98,000  were  allotted  in  bills 
and  Rs.  5,02,000  in  transfers,  tenders  at  is.  3|td.  and 
IS.  3  3i-32d.  respectively  receiving  about  8  per  cent. 
^Special  sales  have  since  been  made  of  Rs.  5,20,000  in 
bills  at  IS.  3  3i-32d.  The  amount  to  be  offered  next 
week  is  again  Rs.  20,00,000.  From  the  beginning  of 
the  financial  year  to  the  1st  inst.  the  total  sales  were 
Rs.  8,28,25,999,  realising  ;^5. 537,837,  compared  with 
Rs.  7,69,82,945  for  ;^5, 147,663  to  July  2  last  year. 


Columbia  Gas  and  Electric — Nett  earnings  May,  $62,413  ;  May 
1912.  $18,613  :  January  to  May,  $759,225,  as  against  8656.913. 

A  branch  of  the  London  County  and  Westminster  Bank,  Ltd., 
lias  been  opened  at  No.  i,  Lewisham  Bridge,  Lewisham,  S.E., 
under  the  management  of  Mr.  H.  .\.  Etheridge. 

The  branch  of  the  Commercial  Hanking  Company  of  Sydney  at 
Gladfield,  Queensland,  has  been  closed,  and  the  business  transferred 
to  the  Warwick,  Queensland,  branch 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vfct.-,  cap.  32,  tor  the 

Week  ending  on  Wednesday,  July  2,  1913. 

ISSUE    DEPARTMENT. 

£ 


Notes  Issaed 


53,901,665 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion     


C 

11,015,100 

7,434.900 

35.45I,66s 


£53.901,665 
BANKING    DEPARTMENT 

£ 


Proprietors' Capital        ..      i4.553.ooo 

Rest 3.345.405 

Public  Deposils(including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  14,737,272 
Other  Deposits  ..  ..  46.633,003 
Seven  Day  and  other  Bills  17,0)3 


Government  SecurUles  ■ 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin     . 


£53^1.665 


£ 

12,756,505 

40,661,622 

24,271,745 

«.595.92i 


Dated  July  3, 1313. 


£79.285,793    i  :C79.*S5,793 

J.  G.  NAIRNE,  Cbi«t  Cashier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals. for  that  week  and  the 
corresponditig  return  last  year:- 


Last  Year 

June  25, 

July  2n 

'  lherei>se.  - 

1  . 
Decrease. 

July  3. 

1913. 

»9»3- 

f 

£ 

Liabilities. 

'£■ 

£     ■ 

£   ■ 

■•£ 

3.353f5'3 

Rest 

3.247.763 

3.345.465 

9f.7o* 

—      ' 

21,375,735 

Pub.  Deposits . . 
Other    do. 

18,032,270 

14,737.272 

-  — 

3,194,998 

48,389,027 

41,304,417 

46,633,003 

5,328.586 

— 

16,459 

7  Day  Bills       .. 

25.5'3 

17,053 

— 

8,460 

Assets, 

Decrease. 

Increase. 

13,983,707 

Gov.  Securities. 

I2i758,i73 

12,756,505 

1,668 

— 

44,825,356 

Other       do. 

36,191,168 

40,661,622 

— 

4.470,454 

28,878,671 

Total  Reserve.. 

28,213,62a 

....         j 

25,867,666 

2.345.956 
7.773.912 

— 

7,773.912 

£ 

£ 

£ 

£ 

£ 

29,973,385 

Note  Circulation 

28,653,080 

29,629,920 

976,840 

— 

■40,402,056 

Coin  and  Bullion 

38,416,702 

37.047.586 

— 

I,3«9,ll6- 

4ap.o. 

Proportion 
Bank  Rate 

47J  p.c. 

42i  p.c. 

4jp.c. 

5i  P-o- 

3  >. 

44    .. 

Foreign  Bullion  movement  for  v»eek  £564,000  fii. 
LONDON    BANKERS'  CLEARING. 


1913. 

1912. 

increase. 

Decrease. 

1913 

January. 

February. 

Mar. 

April 

May 

Week  ending 

June    4 

1.337,265,000 
1,302,3^8,000 
1,221,066,000 
1,668,220,000 
1,206,444,000 

368,785,000 

£ 

1,290,051,000 
1,195,648,000 
1,170,679,000 
1,552,208,000 
".'50,634,000 

364,970.000 

£ 

47,214,000 
106,690,000 

50,387,000 
116,012,000 

55,810,000 

3,815,000 
33,003,000 
27,901.000 
15,403,000 

£ 

,.    11 

,,    18 

,.    25 

July     2* 

281,268,000 
352.567,000 
268,080.000 
425,992,000 

248,265,000 
324,666,000 
252,677,000 
388.527,000 

^    ■ 

37,465,000 

— 

Total  1913  . . 

8,432,025,000 

7,938,325,000 

493,700,000 

-. 

Record  week. 

The  following  bullion  movements  on  foreign  account  have  takes 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

,  With  DRAW Ai,s.          ^ 

Monday — Bars.. 
„          Brazil 
Egypt 
Tuesday— Bars          ... 
Wednesday— Bars    ..'     ' 

Egypt  .-.'-■ 
Thursday— Bars         .,■■      . 
Friday— Bars 

.  £15,000 
100,000 
75.000 
165,000 
101,000 

.  .  53,o0o 
115,000 
298,000 

£922,000 

Tuesday— French  coin 

. .  £100,000 

Nett  Influx    . . 

..  £812,000 

£922,000- 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

1.500.000 

1,500,000 

1,500,000 

♦10,000,000 

6  months 
6  months 
6  months 

19«3- 
Sept.    4- 
Nov.  30. 
Dec.  10. 

£  s.  d 
3    7    5i 
3    0    oi 

14.500,000 

*  Issued  privately. 
BANK  OF  FRANCE   (25  francs  to  the  JC). 


July3>«9»3^ 

Jane  26,  1913.' 

June  19, 1913. 

July  4.  »9«»- 

Gold  In  hand 

132,618.000 

132,679.920 

132,640,560 

£ 
130.365,880 

Silver  in  hand 

25,204.760 

24.945.960 

«4, 969,280 

sa.S95.i6o 

Bills  discounted 

74,311,480 

66,218.360 

63,338.440 

59,205,320 

30,555,280  • 

29;975,920 

30,487.16a 

27,475.360 

Note  circulation 

226.521.080  " 

115.956,630 

218,278.240  • 

»I5,85».36o 

Public  deposits 

9.175.800 

18,015,520 

16,142,000 

6,242.3*0 

Private  deposits 

28.008.440 

t9.28l,920 

20,105,310 

18.339,120 

6»7.=8o 

Foreign  Bills.. 

873.240 

668,920 

781.960 

Proportion  between    bullion  and  oiroulattoo  69^  pec  ceutr  ac«to«t 
cent,  a  week  ago. 


W   P» 


i8 


Zhe  Jnvestors'  TRevfew^ 


July  5,  1913. 


PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  9  days  ended  June  30.) 


Revenue. 


Expenditure. 


I 

Customs          985.000 

Excise 375.000 

'Estate,  &c..  Duties  ..        .,  546,000 

Stiiiiips 192.000 

l^^nd  Tax  and  House  Duty.  10,000 

Property  and  Income  Tax  ,  452,000 

Land  Values  Duties..         ..  18,000 

Post  Office       300,000 

Crown  Lands 20,000 

SuezCanal  &  Sundry  Shares  1,188 

Miscellaneous..        ..        ..  8,967 

Bullion  advances  repaid     .,  — 

Treasury  Bills           ..         ..  — 

For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  . .         . .  — 

Exchequer  Bond  issue        .•  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     . .  300,000 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances       4.929,315 


£8,137,470 


National  Debt  Service        . .        — 

Development  &  Road  Impvt.        — 

Payments  to  Local  Taxa- 
tion            239,181 

Other  Consolidated  Fund 
Charges       92,089 

Supply  Services        ..         ..    7,426,200 

Bullion  Advances     ..         .,        — 

Advances   for    Interest   on 

Exchequer  Bonds ..         . .         — 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
Money)  Act,  1904  . .  . .        — 

Under  Telegraph  Acts  1892-7       — 

Under  Telephone  Transfer 
Act 380,000 

Under  Military  Works  Acts, 
1 897-1903       — 

Public  Buildings  Expenses 

Under    Public  Offices  Site 

(Dublin)        — 

Under  Land  Registry         . .        — 
Old    Sinking    Fund    1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  1908  . .  — 
Old    Sinking  Fund    1910-11 

applied  to  reduce   Debt, 
191 1  Section  16  (i)  (b)  ..        — 
Old    Sinking   Fund   1911-12 

issued  10  reduce  Debt  . .  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  . .  . .  — 
E.  African  Protectorate  Loan  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances       — 

£8,137,470 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


;June28, 1913 


June  21,1913  June  14,1913  June 29,  2912 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  I- 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvauli&Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


£ 
71,578,000 
17,162.000 

380,476,000 
9,410,000 

353.954.000 

13,694,000 

76,068,000 
12,672,000 
88,740,000 

*^,532.ooo 


£ 

71,026,000 
17,026,000 

378,380,000 
9,390,000 

351,886,000 

13,484,000 

75,228,000 
12,824.000 
88,052,000 

8, 40;:, 000 


£ 

69,378,000 

16,796,000 

379,618,000 

9,420,000 

350,956,000 


£ 

74,844,000 
17,124,000 

413,154,000 
9,286,000 

390,176,000 


10,932,000  i   14,086,000 

73,168,000  77,132,000 

12,998,000  '   14,836,000 

86,176,000  91,968,000 

6,976,000  4,214,000 


^EW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.)- 

June  28,  1913. 

June  21,  1913. 

June  14,  1913. 

June  29,1912. 

Loans 

Specie 

Deposits 
Legal  Tenders 

110,762,800 

13,110,400 

110,958,600 

1,511,600 

111,480,800 

13,171,200 

111,889,200 

1,521,200 

£ 

112,576,400 

13,268,000 

112,822,800 

1,583,000 

£ 

121,907,200 

12,879,800 

122,768,200 

1,630,800 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


June  30,  1913. 


June  23,  1913. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. ,  i 
Note  circuiatioD 
Public  deposits        , .  I 


68,165,450 
698,650 
75,267,950 
6,395.050 
115,838,250 
34,819,800 


June  14,  1913. 


£ 
70,795,050 

'.095,050 
50,125,700 

3,726,000 
87,729,850 
33,653,250 


£ 

68,708,400 

ii025,350 
52,155,300 

4,077,500 
88,783,200 
3t,495.450 


June  29,  igi2. 


£ 

61,384,300 

1,828,500 

73,169,800 

5,848,800 

loj, 382,550 

34,513,600 


Note  circulation  above  legal  maximum,  subject  to  taxation,  £8,786,300  against 
i'3>299,750  below  the  legal  masimum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve. . 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


June  30,1913. 


£ 

50,469,000 
10,612,125 
2,500,000 
9.733,958 
99,912,375 
40,037,333 


June  23,  1913. 


£ 
50,460,500 
10,701,875 
2,500,000 
8,897,458 
90,614,125 
33,983,625 


June  15,  1913. 


June  29,  igi2. 


£ 
50,4-2,042 
l<!,683,333 
2,500,000 
8,790,750 
92,489,583 
34,091,250 


£ 

51,586,250 
12,253,458 

2,500,COO 

5,237,083 
95,772.542 
35.909.342 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


June  28,1913 

June  21,1913 

June  14, 1913 

June  29, 1912 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Biilb     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Government  Securities 

18,281,347 

30,182,135 

7.746.551 

26,2bg,3i7 

27.416,443 

73,532.056 

17.401,653 

1,384,933 

6.655,541 

18,249,131 

30,177,491 

7.705,505 

26,235,690 

27,048.231 

73.373.276 

17,287,404 

1.183,384 

6,446,298 

18,216,018 
30,100,203 
7,708,901 
26.051,989 
27,568,472 
73,733,200 
17,423,188 
1,230,319 
6.134,241 

17,044,256 
30,3^9,396 
6,558,739 
26,255,897 
27,035,215 
71,959,564 
17,893,634 
1,760,226 
4.476,095 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     .. 


June  21,  1913.  June  14,  1913.  June  5,  1913.     May  29, 1913 


£ 

5,304,400 

140,648.500 

19,456,600 

152,500,000 

52,531,000 


£ 
4,490,300 
139,636,400 
21,464,600 
152.500.000 
54,431.500 


5.738.400 
139,259,200 

21,480,400 

132,500,000 

53.407,500 


SWISS  NATIONAL  BANK  (25  francs  to  tke  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Jane  23, 1913. 


£     , 

7,777,116 

3.588,23a 

10,149,800 

1,997.352 


June  14, 1913. 


7.757.11* 
3,368,028 
10,304,464 
2,003,712 


June  7, 1913. 


Jane  23, 19x3. 


7,720,326 

3,436,218 

10,601,103 

1.599,819 


£ 
6,436,983 
3.769,591 
9.899,500 
1.725,410 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


jjune  26,1913 


|une  19, 1913 


r^oin  and  bullioo 
Other  securities 
Note  circulation 
Deposits     .. 


£ 

11,861,12a 

26,936,640 

36,407,160 

3.443.200 


June  12,1913 


£ 

12,182,280 

26,305,560 

37,832,280 

3,704,800 


Jane  =7 1912 


£ 
11,796,280 
26.999,400 
3s.445.720 
3.469.720 


£ 
10,110,080 
27,609,960 
36,807,040 
4,581,7*0 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


June  28,1913 

June  21. 1913 

June  14, 1913 

June  29,  igi2 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposit*            

£ 
12.107,192 

744,509 
14.682,529 
26,093,735 

963,649 

I2,4i4.6:!9 

767.509 

12.749.150 

24.755.571 

300,822 

•3.451.269 

739.690 

12,050,412 

95,109,672 

347.052 

11.se5.969 

1,013.108 

ij.431.269 

24.727.887 

522,951 

BANK   OF   SWEDEN. 


Jane  28,  1913.  Juoesi,  1913.  June  14,  1913.  June  29,  1912 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loansj 
Notes  in  ctrcul^tioo 
Deposits  at  notice  .J 


£ 
5,702,000 

3,910,000 

870,000 
7.755.000 
11,733.000 
2,712,000 


£ 
s. 703.000 

3.778.000 

670,000 
7.903,000 
11,667.000 

2.787.000 


i 
s.704,000 

3.855.000 

870.000 
7,916,000 
11,621,000 

2.9&6,ooo 


£ 
5,258,000 

6,111,000 

1,315.000 
6,263,000 
11,882,000 
2,247,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenbagen    ..        ,.        .. 

Cbristiania 

Siockfaclm 


;  Usance. 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  uionths 
60  days 

months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  24. 

««'3 
«-52 

a5'73j 
2077 
2077 
2525 

25'52j 
a5'633 
24-5B 
242 

26-26^ 

48« 

431^ 

45i 

45$ 

iS-55 

18-56 

18-56 


Jane  26. 

July  I. 

I2-2| 

12-3 

12-6 

I26i 

25'73j 

«5-73i 

2077 

20-76 

20-77 

20-76 

2525 

25-25 

25-511 

25-52} 

2552} 
25-524 

25-624 

25-6IJ 

24-58 

24-58 

24i 

24i 

26-27J 

26-27i 

48« 

48  i 

43. 

«3  , 

454 
45J 

«| 

45  1 

18-54 

lB-55 

18-55 

18-56 

1855 

li!-56 

Ju'y  3- 

i2-a3 

12'6 

«5-72| 
20-75 
«o-7$ 
25-25 


24-59 
>43 

26-27i 

i 

18-55 
18-56 
18-56 


FOREIGN   RATES   OP   EXCHANfiE   ON   LONDON. 


Place. 


Last 

week's 


Lami 


fain, 

Brussels  .. 
Amsterdam 

Berlin  

Hamburg 
Vienna ....    . 
St.  Petersbulg 
New  York 
Lisbon  . . . 
Madrid... 


1  caqs. 

25-24i 

1  chqs. 

25.41! 

sight 

12.1'* 

chqs. 

2044 

chqs 
SiKht 

20.42J 

24.lSi 

3  mths 

94 

sight 

4.863 

sight 

46J 

sight 

27-47 

25.24J 
25.40 

12.133 

20.451 

20.44 

24.204 

94 
4-86ig 

46g 
27.40 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 
Calcutta  .. 
Bombay  .. 
Hongkong 
Shanghai 
Singapore 
Yokohama . 


Last 
week'i 


short     25.42; 
sight      25.93L 

3  mths;  110.10 
90  dys        i6|d. 
9odys  I    484a. 

T.T.     i/3ad. 
T.T.     t/3«lJ. 
T.T.  !i/iiftd. 
T.T.      2/7|d. 
T.T.  !     2/4ci. 

4  mths  i    zloji. 


Laust. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 


Paris         

Berlin       

Hamburg ..        ..        . 
Amsterdam         ..        , 

Brussels   

Vienna      

Rome        

St.  Petersburg    ., 

Madrid 

Lisbon       ..        .,        , 
Stockholm  ..        . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


4 

6 

4i 

5 

5 

6 

5i 

ii 

5i 

54 
6 

3 
4 


Altered. 


Oct.  31. 1912. 
Nov.  14,  1912. 
June  II,  1912. 
June  25,  1913. 
Oct.  16,  1913. 
Nov.  15.  1912 
June.  26,  1913. 
Oct.,  igi2. 
August.  21,  1901. 
June  23,  1913. 
Nov.  14,   1912. 
July2,  1913. 
July  3,  1913. 
July  3,  1913. 


Open  Market. 
Latmt, 


Last 
Week. 


A 

4ft 

4i 

'^ 
Si 


t 

41 
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OPEN  MARKET  DISCOUNT. 

Last  week.   This  week 
Per  oeot.      Per  cent. 

Thirty  and  sixty  day  remitted             4i%— 43  ■■  4 

Thteemonths                 „                      • 41 —4  A..  4A-4i 

Four  months                   ,,                      48  — 4A--  44 

Sii  months                      ,,                      4j  — 4S  ..  4!— 5 

Three  months  fine  inland  bills              4i        ..  4^ — 43 

Four  months.                                             4t         ■•  4i 

Sir  months                                             S         ••  5  —  Si 

BANK  AND  DEPOSIT  RATES. 

Bank  of  Bngland  minimum  discount  rate       5        ••  ii 

.,              ,,         short  loan  rates           3        ..  43 

Bankers*  rale  on  deposits            3        ..  3 

Bill  brokers' deposit  rate  (call) 3        ••  3 

.,           7  and  14  days' notice          3i      ..  ii 

Ciurent  rates  for  7  day  loans       4}      ..  3 

,.            forcall  loans           3  — si  ..  2j — 3 


The  Week's   Stock   Markets. 


STOCK   EXCHANGE  SETTLEMENT   DATES. 

CONSOLS. 

Pay  Day,  Friday,  August  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Tuesday,  July  8. 


Continuation  Days. 
Wed.,  July   9. 
Mon.,  July  28. 


Ticket  Days. 
Thurs.,  July  10. 
Tues.,    July   29. 


Pay  Days. 

Fri.,     July  11. 
Wed.,  July  30. 


Stock  markets  began  the  week  in  a  fairly  promising 
manner,  and  the  tone  generally  was  good,  although  at 
no  time  was  business  at  all  active,  little  disposition 
being  evinced  to  enter  into  fresh  commitments  until 
more  definite  views  could  be  taken  regarding  the  situa- 
tion in  the  Balkans.  The  fact  that  the  Powers  were 
insisting  upon  an  early  submission  of  the  points  at  issue 
to  arbitration  lessened  the  apprehension,  though  the 
news  of  fresh  conflicts  amongst  the  late  Allies  kept 
markets  on  tenter-hooks.  Hopes  of  improved  mone- 
tary conditions  in  the  near  future  also  helped  matters. 
Dealers,  in  view  of  the  Balkan  news  and  the  labour 
position  on  the  Rand,  took  the  precaution  in  the  latter 
part  of  the  week  to  mark  down  prices  in  anticipation  of 
sales,  and  business  dried  up,  there  being  no  inclination 
to  do  much  while  the  situation  in  the  Balkans  remains 
threatening,  and  the  news  from  the  Rand  appears  bad. 

CoxsoLS,  Trustee  Securities,  &c. 

In  this  department  the  monthly  settlement  began  on 
Monday,  and  the  rate  on  Consols  ruled  rather  stiffer 
than  last  time  :  it  opened  at  3i-3f  per  cent,  and  went  to 
3 J  per  cent.,  the  account  in  other  stocks  than  Consols 
being  arranged  on  the  basis  of  3f  per  cent.  Monetary 
prospects  being  by  no  means  clear,  in  spite  of  the  sharp 
fall  in  the  discount  rate  in  Berlin,  the  market  was  parti- 
cularly susceptible  to  any  change  in  sentiment,  owing 
to  the  increase  in  the  speculative  position  oi^cn  as  dis- 
closed at  the  carry-over.  Consequently  the  tone  of 
the  market  soon  became  very  weak,  due  to  fears  that 
there  might  be  a  check  to  the  arrivals  of  bar  gold  from 
South  Africa  as  the  result  of  the  labour  troubles.  A 
contributory  cause  making  for  weakness  was  the 
heaviness  of  Irish  Land  stock,  which  was  pressed  for 
sale  on  an  unwilling  market.  The  selling  emanated 
from  Dublin,  and  the  amount  of  stock  offered  was 
sulHcient  to  drive  the  quotation  of  Irish  2'i  per  Cents. 
down  to  69!.  When  the  selling  came  to  an  end  there 
was  a  rebound  to  70^.  At  the  current  price,  therefore, 
it  will  be  noted  that  the  yield  to  the  investor  would  be 
not  far  short  of  4  per  cent.  Consols  followed  the 
downward  movement  in  Irish  stocks,  and  business  was 
reported  for  cash  at  72J,  which  it  -will  be  noted  is  the 
lowest  price  ever  recorded  since  the  rate  of  interest  on 
Consols  was  reduced  to  2^  per  cent.  There  appeared 
to  be  some  "hedging"  sales  against  the  Irish  Land 
stock  which  came  to  market.  It  was  announced  early 
in  the  week  that  the  South  African  Government  intends 
to  issue  kx:ally  on  .\ugust  i  ;^^6,ooo,ooo  of  stock ;  the 
Public  Debt  Commissioners  will  underwrite  the  whole 
amount.  Home  Corporation  and  County  stocks  were 
a  difficult  market  in  which  to  deal,  and  as  the  result  of 
the  offer  of  moderate  amounts  prices  had  to  be  marked 
down;  VVigan  Threes  fell  si.  City  of  Montreal  new 
scrip  was  in  demand,  and  the  price  rose  to  ij  prem. 
City  of  Edmonton  5  per  cent,  scrip,  however,  fell  3. 


Foreign  Bonds. 
A  large  number  of  securities  were  quoted  xd.  in  this 
department  on  the  ist  inst.,  and  in  a  fair  number  of 
instances  part  of  the  dividend  thus  deducted  has  been 
recovered.  Option  declarations  in  Paris  gave  rise  to 
some  realisations,  and  the  uncertainty  prevailing  as 
regards  Balkan  affairs  had  a  restricting  effect  on  busi- 
ness. The  carry-over  in  Paris,  however,  was  effected 
with  the  greatest  ease,  money  being  extremely  abun- 
dant at  low  rates.  In  Berlin  the  market  al.so  s'liowed  a 
lessening  of  the  recent  monetary  tension.  prench 
operators  were  buyers,  on  balance,  of  Russian  Ixjnds, 
and  support  was  also  forthcoming  from  St.  Peters- 
burg. Turkish,  Greek  and  Bulgarian  bonds  were 
heavy,  but  Servian  Fours  rose  a  point.  Scrips  of  the 
Brazilian  and  Chinese  loans  were  weak  on  sales  from 
the  Continent,  the  former  closing  at  3^^  dis.,  and  the 
latter  at  ^  premium.  Japanese  bonds,  where  changed, 
are  rather  firmer,  in  spite  of  the  poor-looking  trade 
figures  for  May.  Several  of  the  older  Chinese  loans 
close  J  to  I  higher,  attention  being  drawn  in  the  latest 
Consular  reports  to  the  rapid  recovery  in  China's  trade 
from  the  effects  of  the  revolution.  Mexican  4  per  cent. 
1904  declined  3  on  the  appearance  of  the  prospectus  of 
the  new  loan  ;  the  scrip  of  the  latter  is  quoted  nomin- 
ally at  par,  though  the  official  statement  as  to  the 
result  of  the  applications  has  not  yet  been  issued. 
Uruguayan  bonds  were  supported  ;  the  Chambers  have 
authorised  the  issue  of  a  loan  for  two  millions  sterling. 
Colombian  bonds  rose  sharply  on  the  result  of  the 
application  of  the  sinking  fund  for  debt  redemption 
purposes.  Two  of  the  Norwegian  and  Swedish  loans 
fell  2. 

Home  Railways. 
Prices  here  show  an  almost  general  decline.  At  the 
outset  there  was  a  moderate  amount  of  investment 
buying,  induced  by  the  fact  that  the  new  rates  for 
goods  traffic  came  into  force  on  the  ist  inst.  The 
traffic  returns  for  the  half-year  are  now  complete,  and 
they  show  that  the  period  has  been  a  remarkable  one 
for  railway  interests  generally.  In  the  market  there 
was  a  general  impression,  in  view  of  the  magnitude 
of  the  increases  shown,  that  even  the  most  conservative 
of  the  companies  will  slightly  increase  their  dividends 
this  month.  The  labour  crisis  in  the  Midlands,  where 
40,000  men  are  reported  to  be  idle,  has  adversely 
affected  traffics  this  week,  consequently  the  figures  of 
the  London  and  Xorth-Western  were  very  poor.  But 
the  Great  Western  and  Midland  Cos.'  takings  were 
excellent,  and  the  Great  Northern  Co.'s  return  was 
better  than  it  looked,  as  a  year  ago  the  total  was 
swollen  by  the  inclusion  of  the  traffic  derived  from 
the  Royal  Agricultural  Show.  Dealing  with  individual 
stocks,  Hull  and  Barnsley  has  been  prominent ;  the 
price  rose  to  66^6,  and  closed  i\  higher  on  balance  at 
65!^.  Rumours  were  current  that  the  company  was 
seeking  an  alliance  with  one  of  the  big  trade  lines, 
both  the  Midland  and  North-Eastern  being  mentioned. 
The  reports  were  discredited,  the  excellence  of  the 
company's  earnings  being  regarded  as  a  sufficient 
reason  for  the  strength  of  the  stock.  South-Eastern 
deferred  was  notably  flat,  and  the  same  remark  applies 
to  Metropolitan.  The  option  given  by  the  Under- 
ground Railways  Co.  last  December  to  the  holders  of 
Central  London  stocks  of  accepting  a  4  per  cent. 
guarantee  expired  on  Tuesday  ;  about  80  per  cent,  of 
holders  accepted,  that  is,  ^2,480,238  out  of  the 
;£'3, 000,000  of  the  ordinary  stock  of  the  company. 
Very  few  changes  occurred  in  Home  Railway  prior 
charge  stocks,  and  these  were  in  the  upward  direction. 
The  usual  reinvestment  of  the  July  dividends  was 
going  on,  but  the  dealers  reported  that  the  amount 
was  much  less  than  has  usually  been  the  case. 

Indian  and  Coloni.al  Railw.avs,  &c. 
Prices  in  the  Indian  Railway  section  have  tended  up- 
wards, though  the  volume  of  business  was  small.  Beira 
4^  per  cent,  were  bought  on  the  statements  made  at  the 
meeting,  and  closed  at  89  xd.,  while  Rhodesia  Fives 
advanced  i^.  Grand  Trunk  junior  stocks  were  flat,  as 
both  the  revenue  statements   for  May  and   the  traffic 
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return  for  the  past  week  were  poor.  Canadian  Pacific 
shares  after  being  alternately  firm  and  dull,  closed  2 
down  at  221  ;  the  rafge  of  prices  was  between  223^ 
and  219I.  It  is  officially  stated  that  the  company  will 
spend  20  millions  sterling  this  year  on  improvements 
and  extensions.  President  Shaughnessy  made  a  very 
optimistic  statement  about  the  position  of  the  company, 
to  the  effect  that  the  current  year  will  prove  highly 
satisfactory,  and  that  there  is  no  threatening  cloud  in 
the  Canadian  outlook.  He  estimates  the  nett  earrungf 
at  $50,000,000. 

United  States  Railroads. 
-  The  past  week  in  Wall  Street  has  been  a  "  dog-days  " 
affair,  the  attendance  being  thin  owing  to  the  almost 
unbearable  heat.  To-day  (Friday)  being  "  Independ- 
ence Day"  all  the  American  exchanges  remained 
closed.  Wall  Street  re-opening  on  Monday.  The  re- 
newed hostilities  in  the  Balkans  acted  as  a  deterrent 
'to  business.  Large  traders  appear  to  be  looking  forr 
ward  to  quiet  conditions  until  the  tariff  and  the  new 
-currency  proposals  have  been  passed  into  law,  with  the 
•important  proviso,  however,  that  the  solution  of  the 
Harriman  problem  would  probably  precipitate  a  large 
■covering  movement.  Good  judges  consider  that 
Jiquidation  is  practically  over,  and  that  a  substantial 
hear  account  exists,  which,  given  an  improvement  in 
general  conditions,  should  result  in  a  material  advance 
.in  values,  though  probably  not  before  the  autumn. 
Bears  of  Harriman  stocks  covered  extensively  when 
it  was  understood  ah  agreement  had  been  reached  and 
,that  a  dissolution  plan  had  been  approved  by  the  Presi- 
dent. A  relapse  followed  on  the  news  that  the  Govern- 
ment was  asking  for  a  delay  in  the  dissolution  of  the 
merger,  and  last  Saturday's  Banks  statement  was  not 
so  good  as  had  been  expected.  It  was  hoped  that  the 
■next  problem  that  the  President  will  undertake  to  solve 
will  be  to  give  better  treatment  to  the  railroad  com- 
■panies,  and  permit  them  to  increase  rates  for  merchan- 
;dise,  &c.  The  official  denial  of  the  rumours  that  the 
National  of  Mexico  system  would  be  put  into  the  hands 
■of  receivers  gave  the  market  a  fillip,  and  crop  news  was 
•satisfactory  on  the  whole,  which  strengthened  the  view 
that  the  outlook  for  the  railroads  from  the  standpoint 
■of  traffic  is  encouraging.  Union  Pacific,  after  rising 
to  153  and  relapsing  to  149!,  closed  ^  higher  on  balance 
'at  151,  Southern  Pacific,  having  been  98^,  were  sold 
down  to  95J  on  the  theory  that,  considering  the  ex- 
change with  the  Pennsylvania  for  Baltimore  and  Ohio 
-stock,  share  for  share.  Southern  Pacific  were  not  worth 
•more  than  Baltimore  and  Ohio  common  ;  the  latter 
•closed  at  gsf.  New  York  Central  fell  below  par,  being 
:offered  on  the  (pontention  that  the  dividend  would  have 
to  be  reduced  if  the  Interstate  Commerce  Commission 
-declines  to  sanction  an  increase  in  freight  rates  ;  during 
the  week  the  price  touched  the  lowest  level  since  igog. 
Erie  shares  were  bought  on  the  satisfactory  earnings  for 
May.  Chesapeake  rallied  to  56J  owing  to  support 
based  on  the  belief  that  the  present  management  would 
not  reduce  the  next  dividend.  The  price  went  back  to 
54,  and  closed  at  55.  The  issue  of  Kansas  City 
Terminal  5  per  cent,  three-year  notes  was  an  immediate 
success,  and  the  scrip  rose  to  ij  premium.  Following 
the  official  contradiction  of  the  absurd  reports  of  a  re- 
ceivership for  the  National  of  Mexico  Co.,  there  was  a 
sharp  rally  in  the  preferred  stocks,  the  recovery  beihg 
assisted  by  the  monthly  statement,  which  showed  a 
huge  reduction  in  working  expenses  ;  the  first  pre- 
fert*ed  went  from  36J  to  41  and  the  second  from  loj 
■to  I4i,  closmg  at  13^.  The  new  two-year  notes  touched 
3  djscount,  and  closed  at  2i  discount. 

Other  Foreign  Railways. 
Generally  speaking,  the  trend  of  prices  was  against 
holders.  Mexico  North- Western  fives  were  offered 
down  to  33I,  and  closed  3J  lower  at  34.  The  old 
Mexican  company's  stocks  weakened  on  the  traffic 
leturn,  but  it  was  noted  that  the  figures  compared  with 
a  particularly  good  take  a  year  ago.  With  regard  to 
the  congestion  of  traffic  on  the  Mexican  lines,  it  was 
-ofhcially  announced  that  the  greater  part  of  the  line 
between  Mexico-  and  Laredo,  has  been  repaired,  and 
.tl3a,t  the  Government  have  complete  control  of  the  re- 
paired iine,:wh^ch.win.probabJy  be  opened  to  traffic  next 


week.  Argentine  descriptions  were  a. dull  market;  llic 
leading  companies'  earnings  for  the  past  year  are  now 
,  complete.  In  the  case  .of  the  Great  Southern  a  gross 
increase  of  ;^i,i59>929'  goes  against  an  increase  ol 
;^4i3,6g7 ;  the  Pacific  increase  of  ;^622,6oo  follows  om 
of  £93,447.!  while  the  Central  Argentine  sets  a  gross 
inci;easeof  ^^1,243, 133  against  a  decrease  of  ;^203,627. 
Weather  conditions  continue  favourable  for  maize 
gathering,  the  quality  of  the  arrivals  at  the  ports  being 
excellent.  Guayaquil  bonds  were  bought  on  the  news 
of  a  further  remittance  for  the  service  pf  the  bonds. 
,\ntofagasta  deferred  was  supported  owing  to  the  atten- 
tldn  drawn  t6  recent  mining  developments  iii  Chile  that 
are  likely  to  benefit  the  line.  The  Uruguayan  group 
also  showed  strength.  _  ;  _    ,     ....._. 

Banks,  Brewekies,  &c. 

A  notable  movement  here  was  a  fall  of  3  in  National 
Bank  of  Mexico;  these  shares  are  mostly  dealt  in  on 
the  Paris  market.  There  was  a  little  buying  of  the 
shares  of  the  leading  London  banks  on  the  appearance 
of  the  first  of  the  dividend  statements.  Union  of  Aus- 
tralia also  went  up  on  the  dividend.  Barclay,  Perkins 
preference  shares  advanced  on  the  publication  of  the 
report,  but  Tamplin  fell  'slightly  on  their  report.  South 
African  ordinary  hardened  on  the  statements  made  at 
the  meeting. 

,■  ■  Commercial,  Indistrial,  &c. 

There  was  some  buying  of  .\pollinaris  ordinary  dp  the 
dividend  statement,  and  a  demand  sprang  up  for  the 
shares  of  some  of  the  hotel  companies  and  cycle  and 
motor-car  companies.  Sunbeam  Motor  ordinary  rising 
to  ;^3.  On  the  other  hand,  Waygopd  ordinary  weak- 
ened after  the  meeting,  at  which  it  was  mentioned  that 
more  capital  Is  required.  .Alby  Carbide,  A.ssociated 
Cement,  and  the  shares  of  some  of  the  meat  companies 
were  offered,  while  the  Canadian  Industrial  group  was 
flat.  Renewed  buying  of  the  shares  of  the  electric 
lighting  and  power  companies  serving  the  metropolitan 
area  was  noticeable. 

Financial,  Land,  Trusts,  &c. 
An  advance  of  i^  occurred  in  Trustees,  Executors 
ordinary  stock  on  the  highly  satisfactonr  report  'and 
the  increasecj  dividend.  Peruvian  Corporation  prefer- 
ence was  sold  from  the  Continent,  and  Argentine  land 
corhpanies'  shares  were  a  dull  market.  Hudson's'  Bay 
fell  to  II  after  the  meeting,  while  the  appearance  of  the 
results  Of  the  land  sales  for"  the  past  quarter  did  not 
improve  matters.  San  Antonio  Land  bonds  lost  part 
of  last  week's  sharp  rise.  Trust  companies'  stbcks 
were  lower  as  a  rule,  London  and  Ne-w  York  preferred 
falling.^;  '■  --   I  '■■'■■ 


Iron,  Steel,  .^xd  Shipping. 


■  A  considerable  amount  of  business  was  put  through 
In  Bengal  Iron  ordinary;  the  price  touched  55,  after 
vvhjch  sales  to  secure  profits  brought  about  a  relapse  to 
46s.  3d.  Thames  Iron  Works  debenture  rose  3. 
Uhited  States  Steel  common,  after  being  flat  on  the 
poor  advices  concerning  trade  prospects,  rallied  to  iast 
week's  level  on  optimistic  forecasts  regarding  the  past 
half-year's  results.  John  Brown  ordinary  rose  after 
the  meeting.  Shipping  securities  closed'  higher,  but 
not  at  the  best  points  of  the  week;  there  has  been  a  re- 
vival of  rumours,  which  were  not  .credited,  of  some 
sort  of  a  working  agreement  between  the  P.  and  O., 
Royal  Mail  and  Union  of  New  Zealand  lines  regarding 
certain  of  their  routes.       •        .        . 

Rubber,  Tea,  and  Oil. 


Oil  shares  moved  erratically.  Mexican  Eagle  pre- 
ference feir3-32;  it  wals  understood  that  60  per  cent, 
of  the  new  issue  of  bonds  went  to  the  underwriters. 
Dumont  Coffee  fell  J  on  the  report,  and  tea  shares  were 
offered.  The  rubber  share  market  closed  flat  after 
being  firmer  at  the  opening.  The  unsatisfactory  prices 
realised  at  the  auction  sales  and  the  announcement  of 
reduced  dividends  by  some  of  the  leading  companies 
depressed  prices. 

Telegraphs,  Tramways,  &c. 
There  was  some  buying  of  Marconi  shares,  as  it  was 
understood  the   Government  will   acquiesce   in   the  re- 
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pudiation  by  the  company  of  the  agreement  which  they 
negotiated  last  year,  or  will,  at  any  rate,  waive  the 
question  and  proceed  to  negotiate  for  a  fresh  contract 
with  the  company.  Then,  too,  the  company's  divi- 
dend announcement  was  expected  to  be  of  an  encour- 
aging character,  a  distribution  of  20  per  cent,  being 
anticipated.  National  Telephone  stock  has  again 
shown  strength,  the  price  rising  to  2y^,  equivalent  to 
102^  for  the  old  deferred,  on  estimates  of  the  final 
settJement  arising  out  of  the  compromise  with  the  Post- 
master-General It  was  stated  by  Mr.  Samuel  in  the 
House  of  Commons  on  Thursday  that  the  total  amount 
payable  to  the  company  had  been  finally  agreed  at 
;£"i2, 470,264  (;^45,ooo  less  than  the  amount  of  the 
award),  the  company  having  waived  their  claim  for 
costs.  Brazil  Traction  declined  3  on  sales  from  abroad, 
and  ^exicoXrams  also  fell  3. 

I    '.'   ;'  >:■"..■         Friday    Evening. 

.*'■-'/ 

•  ^,<fiieayy,  tone  prevailed  in  all  sections  of  the  Stock 

Exchange  in- the  late  dealings.  The  Bourses  were 
weak,  and  as  Wall  Street  remained  closed  there  was 
no  support  forthcoDiing  Uir  American  shares.  Consols 
were  easier  at  72^f  .fftr  cash,  while  Irish  Land  2J  per 
■cent,  closed  at  70.  *  The  Home  Railway  market  was 
weajier,  especially  for  the  "  heavies  "  and  the  Southern 
stocks.  South-Eastern  deferred  closed  at  57  after 
being  56I.  Canadian  Pacific  shares  fell  to  219J,  and 
Crand  Trunk  stocks  were  offered.  Union  Pacific 
.shares  closed  at  i49i.  Foreign  Railway  stocks  lost 
ground,  Mexican  ordinary  closing  at  52,  and  Brazil 
common  at  57J.  Peruvian  Corporation  preference  fell 
to  45,  and  all  sections  of  the  mining  market  had  a 
"Weaker  appearance. 


THE     WEEK'S     PRICE     MOVEMENTS. 

.  BRITISH  FUNDS,  &c.— Rise:  I'i  pc.  Annuities  i,  to  76-8,  India 
3J  pc.  Ac.  i,  to  By-yJ.do.  3  p.c.  J,  to  75-5^.  Fall  :  2jp.c.  Consols 
(spec,  dates)  J,  to  72J-3,  2j  p.c.  Annuities  J,  to  6g|-7oJ,  Local 
Loans  Ac.  J,  to  83-4,  Bk.  of  Eng.  2,  to  227-32,  Bk.  of  Ireland  5,  to 
2^0-30. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.— Rise:  Metrop. 
Stk.  3^  p.c.  J,  to  96-8,  L.C.C.  3  p.c.  Ac.  J,  to  76-7,  do.  3J  p.c. 
both  i,  to  91-2.  Fall:  Bradford  3J  p.c.  i,  1091-3,  do.  3  p.c.i,  to 
79-81,  Brighton  3J  px.  i,  to  89-92,  Cardiff  3J  p.c.  i,  to  88-91, 
Cheltenham  i,  to  75-7,  Liverpool  3J  p.c.  J,  to  90J-2J,  Wigan  2J, 
to  74-7. 

PUBLIC  BOARDS,  &c.,  U  K  — Rise  ;  Water  Board  Ac  J,  to 
7G-7.     Fall  ;  Water  Itoard  (E.  Lon.  VV.W.)  J,  to  74-6. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  N.Z.  4  p  c.  Scrip  /70  pd.  i,  tp  72-4,  Quebec  3  p.c.  i,  to 
78-80,  Tasmanian  1920  i,  to  100-2.  Fall;  Victoria  1921  i,  to  91-3, 
W.  Aus.  both  1915  and  16  i,  to  79  81. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Auckland  4^  p.c.  i,  to  99-101.  Fall  :  Edmonton  5  p.c.  3,  to  98-100, 
Johannesburg  Mun.  i,  1092-4,  Wellingtoe  1932  2,  togo-2. 

CORPORATION  STOCKS,  FOREIGN.-iRise:  Moscow  1912  J,  to 
92J-34,  Valparaiso  1912  1,  to  10J-3.  Fall  :  Bergen  1913  i,  to 
88-91,  B.,\.  City  4j  p.c.  ijfto  g3-£^  Jlontevideo  i,  to  91-3, 
Kosario  i,  to  61-3.      J.  (■    , 

FOREIGN  STOCKS^  BONOS,  &c.#-Rlse :  Argent.  1907  i,  to 
99-101,  do.  1909  I,  tp  dfc-foi,  Chine^-^  p.c.  Imp.  Rly.  i,  to  98-100, 
do.  (Shanghai  NaftkiS)  i,  to  93-5,  do.  (Hangchow)  i,  to  92-4, 
Colombian  3  p.c.  fa'llM-.'iox,  Jap.  3  p.c.  J,  to  97-8,  Russian  1859 
i<,  to  73-6,  do.  i^jf  ^j^ro  7i"4'  <^°-  1^94  2,  to  90-3,  do.  1906  J,  to 
io2j-j,  do.  1909^^099-4,  Servian  i,  to  77-81,  Turkish  1891  i,  to 
92-5,  Uruguay  3J  p.c.  i,  to  70J-J.  Fall  :  Brazil  1983  i,  to  87-90, 
do.  1913  Scrip  /20  pd.  J,  to  16J-7,. Bulgarian  6  p.c.  i,  to  100-2,  do. 
1907  1,  to  8()-8,  do.  igog  i,  to  82-5,  Colombian  6  p-c.  2,  to  83-5,  * 
Greek  i8go  i,  to  56-8,  do.  Bds.  i,  to  76-8,  Guatemala  J,  to  54-6, 
Honduras  both  J,  to  loJ-J,  Mexican  4  p.c.  3,  to  77-9,  Norwegian 
1894  2,  to  86-8,  Russian  4  p.c.  i,  to  846,  Swedish  1894  2,  to  76-9, 
Turkish  IQ08  i,  to  70-4,  do.  1909  i,  to  72  4. 

HOME  RAILWAYS.— Rise  :  G  N.R.  "B"  2,  to  127-3,  L.  and 
a.W,  Pfd.  h.  to  8i-2,  Port  Talbot  J,  to  18.H.  Taff  Vale  ij,  to 
73J-4*-     Fall:  E.  Lon.  J,  to  7J-8,  G.N. R.  "A"  j,  to  49^-3. 

Debenture  Stocks.— Rise  :  L.  and  N.W.  J,  to  77J-8J. 

Guaranteed. — Rise:  Humber  Com.  Spec.  Guar,  i,  to  13-i 

Preference. — Rise:  G.N.  of  Scotld.  "A"  i,  to  92-4,  Highland 
"  B  "  I,  to  III-3,  Lanes,  and  Yks.  3  p.c  J,  to  73^-4:1,  Midland  j,  to 

0lJ-2i. 

iNblAN  RAILWAYS.-Rise:  Delhi  Gtd.  i,  to  189-94,  E-  Ind. 
■•  C  "-^,  to  21-2,  do.  '  B  "  j,  to  22-3,  E.  Bengal  "  B  "  J,  to  21J-2J, 
Scinde-"  B  "  J,  to  21J-2J. 

COLONIAL  RAILWAYS.— Rise  :   Can.  Nrthn.  Manitoba  Gtd. 

1.  to  ()o-3,  Rhodesia  5  p.c.  Dbs.  ij,  to  97-9.  Fall:  AlgomaCent. 
Ter.  ist  Mt.  i,  to  93-5,  Algoma  E  i,  to  91-3,  Buffalo  ist  and  2nd 
Mt.  2,  to  124-7,  Can.  Nrthn.  Dom.  Gtd.  i,  to  86-9,   do.  Inc.  Chge. 

2,  to  89-91,  Qu'Appeile  2,  to  82-5,  Rhodesia  ist  Mt.  J.  to  82-4, 
Temiscoiiata  i,  to  37-40. 

AMERICAN  RAILROADS.— Rise :  Baltimore  Pfd.  1,1079-81. 
Chic.    Gt.    W.  Com.  i,  to  12-4,  do.  Pfd,  2J,  to  28-31,  Chic.  Mil.  2, 


to  138-42,  Erie  ist  Pfd.  ij,  to  39^-40^,  do.  2nd  Pfd.  2,  to  33-5. 
Minneapolis  Pfd.  2,  to  137-42,  Nat.  Mexico  ist  Pfd.  i,  1040-2, 
Unipn  Pac.  Pfd.  i,  to  83-5.  Fall:  Alabama  Gt.  S.  Ord.  i,  to 
39-42,  Cleveland  4,  to  77-9,  Nat.  Mexico  2nd  Pfd.  i,  to  13-4,  N. 
Pac.  .J,  to  109J-10J,  Rock  Is.  Com.  ^,  to  i5i-6.  Southern  Pfd.  i,  to 
75-7,  Wabash  Pfd.  J,  to  6J-7J. 

Bonds  (Gold).— Rise:  Atchison  lo-yr.  i,  to  101-3,  do.  Conv. 
(1910)  I,  to  98-100,  Baltimore  50-yr.  j,  to  94-5,  Chesapeake  20-yr. 
I,  to  83-5,  Chic.  Mil.  25yr.  ^,  to  89J-91J,  Lake  Shore  25-yr.  (1931 
I.  to  93-5,  Lehigti  Val.  i,  to  101-3,  Louisville  ist  Mt.  Trust  i,  to 
103-6,  Nal.  Mexico  4 J  p.c.  Gld.  i,  to  94-6,  New  York  Cent.  Lake 
Shore  Collat.  i,  to  81-3,  do.  30-yr.  i,  to  92-3J,  Norfolk  ist  Cons. 
I,  to  54-6,  Reading  2,  to  95-7,  Seaboard  Adjst.  i,  to  71-3,  Union 
Pac.  20-yr.  I,  to  92-4.  Fall :  Baltimore  Pr.  Ln.  J,  to  90J-1J,  Cefit. 
Pac.  ist  Rfdg.  J,  to  95-6,  Chic.  Gt.  W.  2J,  to  74-7,  Illinois  4  p.c. 
(1952)  I,  to  93-5,  Kansas  City  Ter.  ij,  to  93-4 j.  Nat.  Mexico  ist 
Con.  ij,  to  69-72,  do.  Gtd.  Gen.  Mt.  2,  to  70-2,  N.  Pac.  Pr.  Ln.  J, 
to  94.J-6J,  St.  Louis  Gen.  Ln.  4,  to  52-5,  Sthrn.  Pac.  Cent.  Pac. 
Stk.  I,  to  90-2,  do.  20-yr.  I,  to  89-91,  Sthrn.  Pac.  R.K.  i,  to  89-91, 
Sthrn.  Rly   Dev.  and  Gen.  Mt.  i,  to  75-7. 

Bonds  (Sterling).  Rise :  Union  Pac.  j,  to  95-6.  Fall :  Alabama 
N.O.  "B  "  J,  to  gg-ioi. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  5  p.c.  (Bolivia) 
Deb.  I,  to  104-6,  Argent.  Gt.  West.  Pfd.  i,  to  104-6,  Armavir- 
Touajise  Bds.  Scrip.  J,  to  95-6,  Bahia  Blanca  and  N.W.  4^  p.c. 
Gtd.  Stk.  I,  to 968,  13. A.  and  Pacific  ist  Prefce.  i,  to  103-5,  do. 

5  p.c.  (1912)  Deb.  I,  to  101-3,  B.  A.  Midland  Pref.  jg.  to  g-J,  B.A. 
Western  Extens.  (1913)  |,  to  iij-ft,  do.  (1915)  |,  to  loj-i.  Cent. 
Argentine  Pfd.  i,  to  loo-i,  do.  4  p.c.  Deb.  i,  to  97-9,  Entre  Rios 
Ord.  I,  to  62-4,  do.  4  p.c.  Deb.  i,  to  87-9,  Guayaquil  and  Quito  ist 
Mort.  j,  to  56J-7J,  Maderia-Mamore  6  p.c.  Bds.  i,  to  95-7,  do.  5* 
p.c.  Bds.  I,  to  90-2,  Mid  Uruguay  Ord.  2,  to  27-9,  N.W.  of 
Uruguay  Ord.  2,  to  21-3,  do.  ist  Pref.  i,  to  53-5,  do.  2nd  Pref.  2, 
to  23-5,  Piraeus,  Athens  and  Pelop.  3  p.c.  Bds.  i,  to  63-6 , 
Sorocabana  Debs.  J,  to  804-2J,  Uruguay  E.  Coast  5  p.c.  Bds.  i,  to 
86-8.  Fall :  .\rauco  J,  to  gj-f,  Bilbao  Riv.  and  Cantab.  \  .  to 
7I-8J,  Brazil  N.-East  Deb.  i,  to  92-4.  Brazil  5  p.c.  Debs.  J,  to  86-9, 
Cartagena  (Colombia)  Debs..  2,  to  38-40,  Cent.  Uruguay  Nthem. 
Extens.  Deb.  i,  to  99-101,  Cent.  Uruguay  6  p.c.  Deb.  i,  to  125-7, 
Cordoba  Cent.  Ord.  J,  to  42-5,  do.  2nd  Pfce.  ij,  to  70-3,  Dorada 
Extens.  J,  to  5S-6|,  Egyptian  Delta  Debs,  i,  to  90-2,  Internal,  of 
Cent.  Amer.  Bds.  2,  to  81-3,  Interoceanic  4  p.c.  Deb.  i,  to  80-2, 
do.  2nd  Deb.  i,  to  87-9,  La  Guaira  and  Caracas  J,  to  gj-f,  Manila 
Ry.  (1906)  Pfce.  I,  to   35-7,  do.  "A"  Debs,   i,   to  80-2,  Mexican 

6  p.c.  Deb.  J,  to  125-8,  Mex.  N. -Western  J,  to  7J-9J,  do.  ist  Mort. 
Bds.  3j  to  33-5,  Paraguay  Cent.  5  p.c.  Deb.  i,  to  48-50,  S.  Austrian 
Obs.  Series  X  i,  to  gfioi,  S.  Italian  Obs.  J,  to  i2^-|,  Villa  Maria 
and  Rufino  Deb.  i,  to  81-7. 

BANKS  AND  DISCOUNT  COS.— Rise :  Australasia  2,  to  1 15-7, 
Barclay  i,  to  i8i-9j,  do.  New  i,  to  18J-9J,  Brit,  of  S.  Amer.  j, 
to  27J-8},  Cap.  and  Counties  J,  to  30-1,  Delhi  and  London  i,  to 
16J-74,  Indust.  of  Japan  Bds.  J,  to  96-7,  Lon.  County  and  West.  J, 
to  20J-1J,  Lon.  Jt.  Stk.  J,  to  263-7J,  Nat.  of  S.  Africa  J,  to  11J-2I, 
Union  of  Australia  J,  to  57J-8J.  Pall :  Agric.  of  Egypt  Ord.  J,  to 
4i-5,  Indust.  of  Japan  \,  to  6J-7,  Lon  and  Braz.  J,  to  32J-3J,  Lon. 
and  Riv.  Plate  J,  to  12.I-J,  Nat.  of  Egypt  J,  to  15-J,  Nat.  of  Mexico 
J,  to  27-30. 

BREWERIES  AND  DISTILLERIES —Rise  :  Barclay  Pei kins 
Pref.  ,},  to  3|-5,  Colchester  4.J  p.c.  Deb.  i,  to  7i-4xd,  Dartford 
"  A  "  Deb.  I,  to  6i-4xd,  Davenport  (J.)  Deb.  2,  to  59-63xd,  Hoare 
and  Co.  4  p.c.  Deb.  i,  to  68-7ixd,  do.  3J  p.c.  Deb.  i,  to  57-62xd, 
Hopcraft  and  Norris  Deb.  i,  to  63-7,  Kenward  and  Court  Debs,  ij, 
to  79-83,  Lloyd  and  Yorath  Deb.  i,  to  72-5xd,  Marston  Thomp-on 
1st  Deb.  I,  to  74-7xd,  Massey's  Burnley  Pref.  jt,  to  7J-8J,  Meux's 
6  p  c.  Deb.  I,  to  64-8,  Mile  End  Dist.  Deb.  i,  to  60-3,  New  London 
Deb.  I,  to  66-9xd,  Nottingham  ist  Deb.  i,  to  72-5,  do.  "  B"  Deb. 
I,  to  62-5xd,  Plymouth  Pref.  J,  to  2-^,  S.  African  Ord.  1-32,  to 
ii|-2^,  Strong  of  Romsey  ist  Deb.  J,  to  78-82,  Watney  Combe 
Deb.  I,  to  65-8,  Wenlock  Deb.  i,  to  66-9.  Fall  :  Arrol  and  Sons 
Pref.  J,  to  J-J,  City  of  Chicago  Pref.  J,  to  1J-2J.  Colchester  Pref. 
J,  to3j-J,  Courage  "  B  "  Deb.  i,  to  58-63,  McEwan  Pref.  J,  to 
7I-SJ,  Meux's  4  p. 4.  Deb.  i,  to  65-9,  Northampton  ist  Deb.  2,  to 
79-83,  Ohlssons  C&pe  2nd  Pref.  4,  to  23-3J,  Simonds  (H.  and  G.) 
Deb.  I,  to  76-8,  Smith  Garrett  Deb.  2,  to  56-61,  Tamplin  J,  to  7}-J, 
Worthington  Pref.  J.  to  gj-i- 

CANALS  AND  DOCKS.- Fall:  Regent's  Canal  Deb.  i,  to 
70-3. 

COMMERCIAL,-  INDUSTRIAL.  Ac- Rise :  Apollinaris  and 
Johannis  Ord.^^Jto  7J-8,  do.  Ff.  J,  to  7j-§,  .\ssoc.  Pt.  Cement  Pf. 
if,  to  S^-J,  S/^i.  Glasses  Labs.  Pf.  i,  to  53-S,  Belgravia  Dairy  1-32. 
to  25-32— 2C]^2,' Brit.  Amer.  Tobacco  Ord.  J,  to  4j-ix,  Brunner 
MondOrd.^l,  to  i\-%\  Calico  Printers  Ord.  1-32,  to  ig-32— 21-32. 
Darracq  (A|Ord.  1-32,  to  21-32—25-32,  Fine  Cotton  Spinners 
Ord.  1-32,  to  I  15-32 — 17-32,  Gordon  Hotels  Ord.  3.  to  2I-3J1,  do. 
Pf.  J,  to6J-f,  Harrod's  Ord.  1-32,  to  4g-J,  Humber  Ord.  ^,  to 
15-32 — 19-32,  do.  Pf.  1-32,  to  23-32 — 31-32,  Imp.  Tobacco  (ot  Gt. 
Brit,  and  Ireland)  "  A"  Dfd.  ^.  to  i  27-32—31-32,  Knight  (John) 
1-32,  to  ij-j.  La  Guiara  Harbour  2nd  Mt.  i,  to  35-7,  Lake  Sup. 
Paper  2,  1091-3,  Niger  £\  pd.  J,  to  3I-J,  Pears  (A.  and  F.)  Ord. 
1-32,  to  I  21-32 — 25-32.  Rover  i.  to  2^-^,  Salinas  of  Mexico  i,  to 
52-4,  Savoy  Hotel  (Strand)  Db.  i,  to  72-7,  Strand  Hotel  14s.  pd. 
Jg,  to  i-J,  do.  Pf.  i,  to  ii-it,  Sunbeam  Motor  ,%,  to  2S-3J.  Van 
den  Berghs  Ord.  1-32.  to  2  23-32—27-32.  Weldons  Ord. 
1-32,  to  I  17-32—21-32.  Ftill  :  Alby  Carbide  Ord.  3-32,  to 
I  21-32—25-32,  do.  Pf.  3-32,  to  I  21-32—25-32,  .\ssoc.  Pt. 
Cement  Ord.  ■^,  to  6|-7|i,  do.  2nd  Db.  J,  1088-90.  Belsize  Motors 
Ord.  ^,  to  1*--^,  Borax  Cons.  Pfd.  -fe.  »  5*-it- <lo- W- J. 'o 
loJ-J.  do.  2ndDb.  i,  1093-6,  Bovril  Pf.-^,  to  i- J,  Brazilian  Warrant 
1-32,  to  4 — 17-32,  Can.  Car.  and  Foundry  Com.  3,  1063-8,  Can. 
Pacific  Lumber  2.  to- 78-81.  Carlton  Hotel  Ord^.  to  «-J|.. 
Charron  ^,  to  19-32—21-32,  Cons.   Lon.   Props.   Db.  2,   to  66-70. 


XTbe  :^nve8tor8'  TRevfew. 
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Foster  (M.  B.)  ist  Pf.  J,  to  3i-|.  Hancock  (J.L.)  1-32,  to  -Ja-ia, 
Havana  Cigar  Pf.  J,  to  8J-9J,  Lipton  Db.  i,  to  85-7,  Lloyd  (Ed.) 
1-31,  to  I  1-32—3-32,  Lon.  Pav-.  J,  to  1S-2J,  Louise  ist  Pf.    1-32,  to 


Lovell  and  Christmas  Db. 


^     ^  ^„,^„  „,.„  ^.„. .„.„„., I,  to  82-5,  Mappin  and  Webb 

6rd.   i-31,  to  li^-M.  Mazawattee  Pf.  ^,   to  2J-S,  Morrison  and 

...  ...        ,   „,  j^ 


Fleet's  Dairies  1-32,  to  23-32—27-32,  Nelson  (J.)  2nd  Pf.   1-32 
44-45..  New  Lon.  Borneo  Tobacco  •^,  to  f-J,  New ' 

-     to  A-J,  River  Plate  Fresh  Mt 


-^,  New  Lon.  Borneo  Tobacco  -^ ,  to  f-J,  New  Transvaal^hemical 
Ord.  J,  to  ^-li,  Premier  Cycle  ^,         -   -    "•   -    t^i.- t-.-^  i.«^ 


Highest  and         Last 
Lowest       '  Carrying  j 
this  year,    lovei  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 
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last  week. 


Price 
this  week. 


Consols  (24  p. c.)  Money 
Do.    Account  (Aus.  I) 
Local  Loans  (3  p. c.) 
London  County  (3  p. c.) . . 
Metropolitan  Water  Boardb) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stck.  red.  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.     4j  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  i83i    .. 
Japan  4}  p.c.  (2ud  series) 

Do.  4  p.c,  1905., 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks 4  p.c.  Unified      .. 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4,  I9'2)  •• 

Caledonian  Ordy.  (3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3)     .. 

Do.  Def.  (2,1912) 

Chatham  Ordinary 
Furness  (-3)  ..        .. 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (i}-3|)     .. 
Gt.  Northern  Pref.  Ord.  (4-4) 
Do.  Def.   (22,  1912 

Great  Western  (34-73)   .. 
Hull  and  Barnsley  (1-5) 
Lane,  and  Yorks.  (3i-5) 
Metropolitan  ;i^-i  J  j 
Metropolitan  District   .. 
Midland  Prel.  (24-2J)    .. 

Do.    Def.  (24-5J)      .. 
North  British  Pret.  (3-25/) 

Do.  Def.  (4-16/8) 

Norlh-Eastern  (44-74)  .. 
North-Western  (5-8)  .. 
Soulh-Eastern  Ord.  ;iJ-64) 

Do.  Def.    (ij,  1912) 

South-Western  Ord .  I3.7I) 

Do.       Def.  (li,  1912)     . 


Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     ..        •> 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas      .. 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 

Nortolk  and  Western  (6| 

Ontario  Shares  (2) 

Pennsylvania  (6)  ,, 

Heading  Shares  (6) 

Southern  Pacific  (6)       .. 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (10)     ,. 

Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (2i  1912) 

Antofagasia  Dfd.  (24-6). . 
Aigentiiie  Cit.  Weal .  (5-s) 

Brazil  Com.  

B.  Ay.  Gl.  Southern  Ord.  (8-6) 
B.  A.aiKi  Pacific  Ord.  (34yr,nil; 
B.  Ay.  Western  Ord.  ;8-o) 
Central  Argentine  Ord.  (7-5),. 

Do.  do.  Def. (6)    .. 

Central  Uruguay  (7J-6)  . . 
Cuban  Central  (4)  ,.        ,. 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (23-tg} 

Do.    ist.  Pref.  (8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
SaD  Pauto  Brazilian  (14.13)     ,, 
United  of  Havana  Ord.  (4; 
Coats,  ]  .  and  P.  (50-30-30-30)  . . 
Do.   Pref.  1701    .  . 


98-100,  Westminster  Ord.  J.  to  8-i. 
02-4,  Georgia  Com.  h.  to  24-6,  Philade 


Ore  •^,  to  |-i,  Theatre  Royal  ^,  to  27-32—31-32,  Underground 
Rlys.  ;^iopd.  J,  t0  3§-i,  U.S.  Lumber  2,  to  82-4.  Waterlow  and 
Sons  Dfd.  i.  to  25-7,  Waygood  (R.)  Ord,  |,  to  i-J,  do.  Pf.  1-32, 
to  i-K-ft.  Welford  and  Sons  /i  pd.  4.,  to  i^-4i. 

ELECTRIC  LIGHTING  AMD  POWER.-Rise  :  Calcutta  Ord. 
J,  to  7-J,  City  of  London  Pf.  .J,  to  12-3,  County  of  London  Ord.  J, 
to  loj-i,  London  Pf.  J,  to  ^hsi,  St.  James'  Ord.  J,  to  8J-9,  do. 
Pf.  J,  to   6I-7J,  Shawinigan   Db.  j,  to  gS-ioo,  Toronto  Db.  J,  to 


Fall ;  Elec.  of  Ontario  J,  to 
:phia  I,  to  98-100. 
FINAMCIAL,    LAUD   AND   INVESTMENT.  —  RUe:    City  of 

Canada  1-32,  to  i  1-32—5-32.  Hyderabad  ^,  to  2J-J,  N.S.W.  Ld. 
/5  pd  i,  to  3|-4,  Trustees  Exors.  and  Sec.  Ord.  ij.  to  91-3.  Fall : 
Aboukir  Bearer  1-32,  to  i  9-32—13-32.  Anglo-French  Ex.  Pf.  1-32, 
to  25-32—27-32,  Argent.  Ld.  Ord.  J,  to  i-J,  Chartered  Bearer 
1-32,  to  i-^,  Car.  Tst.  Realn.  Inc.  Bds.  i,  to  17-22,  City  of  San 
Paulo  I*,  to  84J-6J,  Hudson's  Bay  Ord.  jj,  toii-J,  Hudson's  Cons. 
-4r  to  3-J,  Java  3-32,  toi-g,  Mt.  of  Costa  Rica  i,  to  93-5.  Peruvian 
Ord   i   to  84-J,  do.  Pf.  i,  to  46*-7i,  San  Antonio  Ld.  2,  to  68-73. 

FINANCIAL  TRUSTS.- Rise  :  Bankers  Pfd.  J.  to  94-6,  British 
Pfd  J  to  107-9,  Brit.  Steamship  Pfd.  i,  to  117-9,  Callenders  J,  to 
ioi-3,'Deb.  Sees.  Pfd.  i,  to  82-7,  Trust  Pfd.  i,  to  87-9,  Lon.  and 
N  Y.  Ord.  J,  to  iJ-3,  Merc.  Inv.  Pf.  4,  to  106J-8J,  Premier  Db.  J, 
to  99-101.  Fall:  Anglo-French,  -fe,  to  J-^,  For.  and  Colonial 
Pfd.  li,  to  109J-11J,  do.  Pfd.  i,  to  141-3,  Lon.  and  N.Y.  Ord.  5.  to 
139-42,  Lon.  Scot.  Amer.  Dfd.  2,  to  123-5,  Merc.  Inv.  Db.  4,  to 
91-4,  do.  2nd  4,  to  93-6,  Metrop.  Db.  ij,  to  92-5. 

GAS.— Rise  :  Gas  L.  and  C.  Pf.  i,  to  95-8.  Fall:  Gas  L.  and 
C.  Max.  I,  to  76-g.  Sth.  Barracas  -fe.  to  A-4^. 

IRON,  COAL  AND  STEEL.— RIee:  Babcock  and  Wil.  Ord. 
^,  to  2iJ-3^,  Bolckow,  Vaughan  Ord.  1-32,  to  i--^,  Brown  (John) 
Ord.  ^,  to  ij-g.  Can.  Steel  *,  to  104^  64,  Dorman,  Long  £1  pd. 
1-32,  to  29-32—31-32.  Hadfields  -}g,  to  2J-3,  Lake  Sup.  Bds.  J,  to 
92J-4},  New  Russia  J.  to  99-101,  Pearson  and  Knowles  Ord.  J,  to 
4I-J,  Scott.  Iron.  Pf.  ^,  to  f-J,  Thames  Iron.  Debs.  3,  to  91-5, 
Vickers  2nd  Dbs.  i,  to  101-3,  do.  3rd  i,  to  102-4.  f  aH  =  Argent. 
Iron  Dbs.  i,  to  97-9  Bengal  Iron.  Ord.  A.  to  2^-A,  do.  Pf.  J,  to 
loH.  H'"  (Richd.)  Pf.  i.  to  4H.  U.S.  Steel  Pfd.  J.  to  106-7. 
Vickers  Pfd.  i,  to  100-4. 

NITRATE.— Rise  :  Ang.-Chil.  Ord.  ij.  to  i4j-i-  ^°-  K.  i,  to 
14J-J,  Colorado  g,  to  4I-5J,  Lagunas  Debs.  (Reg.)  *,  to  93J-4J. 
Fall:  Alianza  J,  to  i6-j,  Lagunas  Synd.  1-32,  to  i-^,  Lautaro  J.  to 
II-},  Liverpool  ^,  to  3^-^,  New  Tamarugal  Bds.  24.  to  76-9,  San 
Sebastian  ^,  to  J-J,  Tarapaca  Shrs.  1-32,  to  ig-^fe. 

OIL.  — Rise:  Burmah  2nd  Pf.  |,  to  iij-g,  California  g,  to 
4  7 -II.,  Kern  River  1-32,  to  9-32-11-32,  Santa  Maria  ^,  to  ^-i^. 
Fall:  Burmah  O.d.  ^,  to  38-4,  do.  Pf.  -^.  to  ij-^.  Max.  Eagle 
3-32,  to  £1  29-32 — 31-32,  Roumanian  1-32,  to  31-32 — 1 1-32,  Russian 
Dbs.  3,  to  47-52,  Trinidad  Shrs.  1-32,  to  3-4. 

SHIPPING.— Rise :  N.  Zealand  Shrs.  ij,  to  I7j-8i,  P.  and  O. 
Dfd.  5,  to  2H5-305.  R.M.S  P.  Ord.  3,  to  111-14. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Devitura  jg.  to  j-i, 
DooarsPf.  J,  to  14-i,  Perak  1-32,  to  i-j'j.  Fall:  Bengal  Ord.  i, 
to  18-20,  Cacharand  D.  J,  to  12J-3J,  Ceylon  T.  Ord.  jj,  to  5i-6i, 
Djasinga  1-32,  to  §-4,  Dumont  Ord.  4,  to  lo-ii.  Grand  Cent,  -fg, 
to  ^-i-jg,  Gula-Kalumpong  ^,  to  iJ-J,  Malacca  Pf.  J,  to  5-6,  do. 
Db.  I,  to  95-iooxd. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-Am.  Pfd. 
i.  to  108J-9J,  Direct  U.S.  J,  to  6-4  Marconi's  Pf.  J,  to  2J-3J. 
Fall :  Brit.  Col,  Pf.  i,  to  106-10.  E.  Exten.  Shrs.  J.  to  I2g-J,  do. 
Db.  I,  to  91-3,  Renter's  4.  to  9-10. 

TRAMWAYS  AND  0MNIB08.— Blie  :  Brit.  Col.  Dfd.  4.-  to 
121-6,  do.  Pfd.  2,  to  107-12,  do  Pf.  2,  to  101-4,  do.  4J  p.c.  Db.  i, 
to  95-7,  B.E.T.  5  p.c.  Db.  I,  to  89-93,  Rio  de  Jan.  50-yr.  Bds.  4. 
to  91-3,  Sao  Paulo  Perp.  Db.  2,  to  101-4,  Unt.  of  Montevideo  ist 
Db.  4,  to  97-g.  Fall ;  Brazihan  3,  to  86-8.  B.E.T.  Non-Cm.  i.  to 
84-104,  do.  Dfd.  14,  to  34-54,  do.  ind  Db.  i,  to  73-7,  B.A.  Lacroze 
ist  Mt.  4,  to984-ioo4,  Madras  Pf.  J,  t0  4|-5j,  Mexico  Com.  3.  to 
94-7,  Nat.  Steam.  1-32.  to  i  5-32 — 9-32. 


LONDON    PRODUCE   MARKETS. 

SnGAR. — Quiet  trading  was  witnessed  in  this  market  during  the 
week,  demand  on  consumptive  account  being  measured  by  wants 
of  immediate  necessity,  but,  in  the  absence  of  any  undue  pressure 
of  supplies,  prices  for  spot  goods  maintained  a  fairly  steady  level. 
With  regard  to  the  beet  section,  business  proved  of  moderate 
dimensions,  with  slight  irregularity  and  weakness  observable  in 
consequence  of  the  crops  in  Europe  making  satisfactory  progress 
at  the  moment.  Tate's  No.  i  cubes  sold,i8s.  ;  No.  2,  17s.  6d.  ; 
fine  granulated,  i6s.  6d.  ;  standard  ditto,  15s  io4d.  ;  Lyle's  granu- 
lated, 15s.  gd.  to  i6s.  3d.  ;  and  yellow  crystals,  14s.  6d.  German 
granulated,  ready  delivery,  sold.  12s.  ofd.  to  12s.  i4d.  ;  ditto 
July-August.  I2S.  ;  July-September,  12s.  ojd.  ;  and  October- 
December.  IIS.  8Jd..  f.o.b.,  Hamburg.  Cane  sorts  moved  off 
quietly.  Beet:  August,  sold.  9s.  5jd..  9s.  44d.,  9s.  5d.  ;  October- 
December,  gs.  7jd..  gs.  6|d.,  93.  74d.,  gs.  6jd.  ;  May,  gs.  loid., 
gs.  iijd.,  gs.  ii|d..  f.o  b.,  Hamburg.  Public  sales  of  cane  ruled 
steady,  but  slow.  415  bags  crystallised  Demerara,  mid  yellow,  sold, 
14s.  6d.  to  14s.  gd.  2,006  bags  St.  Lucia,  1,218  bags  Surinam, 
1,243  bags  Trinidad,  534  bags  Jamaica,  1,130  bags  Trinidad  syrups. 
4g8  pockets  Guatemala,  496  mats  Mauritius,  and  304  bags  musco- 
vado Jamaica  bought  in.  loi  bags  Surinam  syrups  sold,  12s.  3d. 
to  i2s.  gd. ;  and  igg  bags  muscovado  Barbadoes,  fine  coloury,  15s. 

Coffee. — Auctions  of  moderate  extent  met  a  quiet  demand  at 
about  late  rates.  Costa  Rica:  good  bold,  78s.  6d. ;  peas,  82s.  6d. 
to  87s.  Guatemala,  fair  to  good  bold,  68s.  to  72s.  Nicaraguan: 
fine  bold,  8is.  to  8is.  6d.  ;  peas,  55s.  6d.  to  84s.  6d.  Colombian, 
good  to  fine  bold,  76s.  to  80s.  Futures  irregular.  September 
delivery  sold,  45s.  44d..  45s.  74d.,  44s.  3d.,  45s.  ;  December, 
45s.  lojd.,  44s.  44d..  45s.  i4d.  ;  May.  44s.  6d.  to  45s.  3d.  per  cwt. 
Cocoa. — No  auctions  held.  Private  market  steady,  but  slow. 
Cocoa  Butter. — At  public  sale  in  Amsterdam,  Van  Houten's 
averaged  82  72c.,  against  77.17c.  last  sales. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  demand, 
particularly  new  season's,  which  was  more  largely  represented, 
and  full  to  firmer  prices  were  obtained.  Ceylon  offerings  passed 
off  with  a  strong  demand,  and  though  quality  was  somewhat 
irregular,  prices  often   showed  a  slight  advance.     The  best  com- 
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petition  was  for  leaf  teas  and  finest  brokens,  which  ruled  id.  to  id. 
per  lb.  dearer.  Java  sales  passed  off  steadily,  and  a  good  demand 
prevailed. 

SiMCE  steady,  but  generally  quiet.  Singapore,  July-August  ship- 
ment, sold,  4ijd.  ;  September-October,  4^6.  to  4  29-32d.  Lam- 
pong,  August-October,  done4-Ji!d.  to  4  25-32d.;  October- December, 
4id.  ;  January-March,  4-iid.,  c.f.  and  i.  White  Smgapore,  July- 
August  shipment,  done  Sgd.  ;  August-September,  8J^d  ;  Septem- 
ber-October, 8Jd.  Muntok,  July-August,  quoted  SJd.  Penang 
ditto,  sellers,  yjd.,  c.f.  and  i.  Cloves  commenced  weaker  but 
became  firmer.  Zanzibar,  June-August  delivery,  sold  yd.  ;  July- 
September  siiipment.  sold,  5l<-^-  '•  August-Oc>ober,  sfea.  Siir'I-. 
and  5ifd.  ;  September-November,  sld.  to  sJd.  ;  October-Decem- 
ber, 5^d.  to.^ifd.,  c.f.  andi.  At  public  sale  moderate  supplies 
met  a  quiet  demand.     Nuimegs,  however,  passed  oft  steadily. 

Rice  met  with  slow  support. 

Jute.— Market  quiet,  but  values  without  particular  change. 
Native  first  marks,  June-July,  quoted  £2<) ;  August,  new  crop 
(guaranteed),  sellers,  ^27;  September,  £26.  Ganesh  M,  m  circle, 
spot,  Hamburg,  sold,  £2.9.  Ghuznavi,  in  double  triangle  D  to  E. 
spot,  Hamburg,  at  ^24  los.  ;  red,  H  double  triangle,  spot,  London, 

at  £2g,  c.f.  and  i.  ,         ,       ,  l         1 

Hemp.— Manila  parcels  in  moderate  demand,  and  values  showed 
some  irregularity.  F.C.,  July-September,  sold,  £2^  15s.;  G.S., 
August-October,  sold,/26  los.,  £26  ;  October-December,  ^26  los., 
£26,  /26  5s.,  and  £25  15s.  ;  November-January,  £2(1  5s.  ; 
F.S.,  'October-December,  at  ^24  los.  to  £2^-  New  Zealand 
firmly  held.  H.P.F.,  indock,  sold,  ;f26  los.  ;  ditto,  July-August, 
/27  los.  ;  and  fair,   July-September,  sellers,  £2(>  5s.,  c.f.  and  i. 

Copra.— A  firm  tone  prevailed  in  this  market.  Ceylon,  Jiine- 
July,  to  Northern  ports,  /31  ;  Malabar,  August-October, 
/31  I2S.  6d. ;  F.M.S.  Straits,  June-July,  £29  7s.  6d.  To  Marseilles, 
F.M.,  Straits,  July-September,  /2g  2S.  6d.  ;  Manila,  July-Septem- 
ber, ;^  28  2S.  6d.  Cebu,  June-July,  ;f 29  5s.  Java,  nett  terms  to 
Northern  ports,  July-September,  £29  los.  South  Sea  Islands  to 
London  and  Hamburg,  £29.  Macassar,  to  Northern  ports,  April- 
June,  ;^29  I2S.  6d.  ;  and  mi.xed,  excluding  Padang,  ;f 28  17s.  6d.,  c.f. 
and  i. 

Shellac— Spot  market  quiet,  but  generally  steady.  Fair  T.N. 
orange,  sold,  90s.  ;  A.C.  garnet,  sellers,  84s.;  T.N.  orange,  June- 
July  shipment,  sellers,  90s.  ;  A  C.  garnet,  85s.,  c.f.  and  i.  Futures 
moved  with  some  irregularity.  August  delivery,  sold,  91s.  6d., 
87s.,  893.  6J.  ;  October,  gii.  6d.,  89s.  6d.,  and  91s.;  December, 
g5s.,  91S.  6d.,  and  93s.  6d. 

Gambier  steady.  July-August  shipment,  sellers,  17s.  6d.,  c.f. 
and  i. 

Indiarubber. — The  fortnightly  auctions  of  plantation  comprised 
some  452  tons,  and  elicited  moderate  competition,  prices  on 
average  being  about  id.  per  lb.  under  the  close  of  last  sale.  Straits 
smoked  sheet  sold,  fair  to  fine,  2s.  lojd.  to  2s.  iijd  ;  damp  and 
■  mouldy,  part  smoked,  2s.  8d.  to  2S.  lod,  ;  fair  to  fine  unsmoked, 
2S.  lojd.  to  2s.  I  id. ;  crepe,  dull  palish  to  fine  thick  pale,  2s.  lojd. 
to  2S.  iijd.  ;  fair-  to  good  light  brown  and  grey,  part  streaky, 
2S.  4jd.  to  2S.  lojd.  ;  dark  and  specky  brown,  2s.  ojd.  to2s.  jjd.  ; 
dark  and  black,  part  pressed,  is.  iid  to  2s.  3jd.  ;  dark  to  good 
smoked,  2i.  sjd.  to  2s.  gjd.  ;  scrap,  fair  to  good,  2S.  to  2s.  5d.  ; 
Ceylon,  fair  to  good  smoked  sheet,  2s.  lojd.  to  2S.  ii^d.  ; 
unsmoked  sheet  and  biscuits,  fair  to  good,  2s.  lojd.  to  2S.  xid.  ; 
crepe,  dull  palish  to  fine  pale  thick,  2s.  lojd.  to  2s.  ii^d.  ;  fair  to 
good  light  brown,  2S.  sd.  to  2s.  lojd.  ;  dark  and  specky  brown, 
2s.  ijd.  to  2s.  6d.  ;  dark  to  good  smoked,  2s.  ^i^A.  to  2s.  8Jd.  ; 
scrap,  fair  to  fine,  2s.  to  2s.  3d.  Private  market  quiet,  and  prices 
favoured  buyers.  Fine  hard  Para,  spot,  quoted  3s.  gjd.  ;  July- 
August,  3s.  S^d.  ;  August-September,  3s.  -j^d.  ;  September-Octo- 
ber, 3s.  6Jd.  ;  soft  fine,  July-August,  3s.  sd.  ;  ball,  ditto,  2S.  3d.  ; 
do.,  2S.  3d.  ;  scrappy,  2S.  3d.  ;  plantation  standard  crepe,  spot, 
2S.  lod.  ;  July-September,  sold,  2S.  iid.  to  2s.  gjd  ;  October- 
December,  2S.  io|d.  to  28.  gjd.  ;  January-June,  2s.  9jd.,2s.  lod., 
2S.  9jd.  per  lb. 

Gums. — At  public  sale  Animi  sold  steadily.  Zanzibar,  strong 
red  sorts,  £t,  bean  and  pea,  strong,  £i;  ditto,  weik,  73s.  7d.  to 
76s.  Madagascar,  good  ambery  weak  sorts,  £^  17s.  6d.  to  £(>  5s. ; 
Copal  about  steady.  Sambas,  medium  chopped,  pale,  90s. 
Pontianac,  mi,\ed  amber,  part  rather  rough,  60s.  Manila  and 
Macassar,  small  bold  palish,  scraped,  6is.  Damar  maintained. 
Koro,  small  and  bold,  clean,  2gs.  Batu,  good  bold  clean,  scraped, 
14s.  6d.  to  17s.  6d. 

Wool. — The  fourth  series  of  public  sales  of  Colonial  wool  for 
the  current  year  opened  on  Tue-day  last.  There  was  a  full  muster 
of  buyers,  and,  compared  with  closing  rates  of  last  auctions,  no 
appreciable  alteration  was  observable.  Medium  crossbreds  and 
South  African  in  the  grease  disclosed  slight  irregularity.  Cape 
snow  whites  e-tperienced  a  very  firm  market. 

Tallow. — Market  continues  dull.  In  auction  1,647  casks  were 
brought  forward  and  820  sold  at  unchanged  rates  to  3d.  decline. 
Australian  mutton  :  Fine,  38s.  ;  fair  to  good,  36s.  to  37s.  ;  dark  10 
dull,  31s.  6d.  to  35s.  6d.  ;  hard,  37s.  ;  beef:  fine,  37s  ;  fair  to  good, 
34s.  to  35s.  6d.  ;  dark  to  dull,  32s.  to  33s.  6d.  ;  sweet,  37s.  6d.  per 
cwt.  Market  letter  unchanged.  Town  tallow,  35s.  ;  melted  stuff, 
22s.  per  cwt.     Rough  fat,  gd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £2^  ;  barrels,  land 
.delivery,  £2$  los.  Hull,  naked,  spot,  ^'23  15s.  Ordinary 
brown  rape,  naked,  spot,  ^28  7s.  fid.  English  refined,  casks,  ^£30  15s. 
Crude  cotton,  spot,  ^32  los.  ;  refined,  spot,  sweet,  £i$  los.  ; 
ordinary  pale,  ^33  los.  Cocoanut :  Ceylon,  spot,  ^'48  ;  Cochin, 
spot,  ^54.  Palm  :  Lagos,  spot,  ^^34  ;  Soya,  nominal.  Petro- 
leum ;  American,  8id.  ;  water  white,  gjd.  ;  Russian,  SJd.  Ameri- 
can spirits  of  turpentine,  on  spot,  28s.  Rosin :  Common,  on 
spot,  I  OS.  6d. 

Linseed. — Market  firmer  and  a  fair  business  passed.  London  : 
Calcutta,  May-June,    45s.  3d. ;   June-July,   45s.  6d.  ;  July-August, 


46s.  ;  August-September,  46s.  6d.  ;     September-October,  46s.   gd. 
La   Plata,    August-September,    43s.     lo^d.        Canadian,     August- 
September,  44s.  3d. 

Rapeseed  quiet.  Ferozepore,  July-August,  48s.  6d.  ;  brown 
Cawnpore,  June-July,  47s.  ;  yellow  Guzerat,  June-July.  51s.  6d.  ; 
yellow  Cawnpore  ditto,  51s.  ;  brown  Calcutta,  Jone-July,  453.  gi 

Cottonseed  remained  inactive,  lint  prices  firm.  London  : 
Egyptian,  arrived  £g  2s.  6d.  ;  November-January.  £&  i6s.  3d. 
per   ton. 

Metals. — Copper  :  Statistics  for  last  half  of  past  month  showed 
a  decrease  of  1,627  'o"s  in  European  stocks  and  1,677  tons  in  the 
total  visible  supplies.  Chili  charters,  2,600  tons.  The  standard 
market  improved  steadily  at  the  week's  commencement,  cash 
delivery  closing  at  ^64  23.  6d.  ;  three  month-,  ^64  7s.  6d.  sellers 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  4,  1913. 


Last 
Week. 


This 
Week 


Bu^ar— per  cwt. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermauCubet.o.b. 

French   Cube 

July 

Crystallised,  West 
India 

Beet,  88%  f.cb... 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    „ 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe      . . 
Broken    ,, 
Orange     ,, 
Broken     ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  i^d.  per  lb 
East  India    ..     .. 

Jamaica 

Costa  Rica   ..     . . 


o  18  0 
0  17  6 
o  i5  6 
15  loj— 
16  44 


0  12     Jl 
o  13    gi 

o  15    6 

13  J— 16  3 
0    9    3j 

s.  d.  s.  d. 
o  7j-i     c} 
o  8i-o  101 
o  8|-o  103 
0  8J-0  II 
07-0    g) 
o  69- o  10 
0  74-0  loj 
0  75-c  II 
o  Si-i    o* 
o  64-0    84 


Last 
Week. 


ThU 
Week. 


0  18    o 
o  17    6 
o  16    6 
15  loi— 
J6  4i 


o  12 
0  13 


o  15     3 

13  9— :6  3 

o  9  3i 
s.d.  8.  d. 
08-0  loi 
08-0  lo| 
0  7|-o  ii| 
0  8|o  iij' 
3  74-0  9} 
3  6J-0  gk 
a  74-0  9f 
3  7J-0  iij 

0   il-l      Oji 

0  f  J  o    9 


72  0-78  o 
67  0-73  o 
56  0-67  o 
72  0-S8  o 
78  o-8o  o 


Provisions- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian     . .     . . 

American     , .     . . 

Hams — per  cwt. 

Irish       

Canadian      . .     . . 
Ameritsan     , .     . . 

Cheese- per  cwt. 

Edam 

Canadian ,  old     . . 

Gouda   

English  new  Ched- 
dars    . .     , ,     , . 

Wilts  loaf    ..     .. 

New  Zealand 

Hlce —  Rangoon — 
open  charter, 
new  crop,  pet 
cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i. 

Eggs- per  120. 

French 


Wool— per  lb 
A  u  s  t  r  a  1 1  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino 
Greasy  Crossbred 
New  Zealand 
tscoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indiarubber  p.  lb 
Para,    Sne     hard 
Spot   ..     . 


07J- 
i9i- 


72  o  78  a 
67  0-73  o 
56  0-67  o 
72  0-88  o 
78  0-80  0 


65  o-ioo  0 
54  0-118  o 
60  o-  82  o 


J04/-1IO/ 
IIO/-II4/ 
IO&/-110/ 

98/- I 00/ 
94/-II4/ 

120/-12I/ 

10  6-13  O 

;6  0-86  0 
70  0-83  o 
70  0-77  0 
68  o-7j  0 

1060-1160 
83  0-91  o 
55  0-88  0 

40  0-60  o 
60  0-66  o 
40  0-60  0 

62  0-66  0 

nom. 
61/-64/ 


63  O-IOO  o 
54  0-118  o 
58  o-  81 


I04/-1 10/ 

I08/-II6/ 

I06/-IIO/ 
98/-100/ 

941-114/ 

I20/-I22/ 

10  6-13  O 

76  0-86  0 

69  0-83  0 
73  0-79  o 

70  0-75  o 

108  0-II60 
0-93  o 


40  0-60  0 

62  0-64  0  ! 

40  0-60  o 

64  0-68  o  ! 

nom, 

63  0-66  0  j 


Coal- pet  ton. 

Durham,  best  .. 

Seconds        . .  . . 
East  Hartlepool.. 

Seconds       ..  .. 
Steams,  best 

Seconds       . .  . . 

Lead — per  ton. 
[English  Pig.. 
Foreign  soft.. 

Quicksilver—  per 

bottle  first  bands 


£  s.  d.  I    £   8.  d. 

I   2*— 2  4j  I  2-2     2 
I   o' — I   8ip  9j  -I    3 

0  7  — r  4|!o  9-1    6 
0  4j— 1  2J  o  6i-i    3 


It§-2 


n 


0  3  94 


Spelter 

O.B. 


-per  ton. 


d.  3.    d. 
80-83 
nom. 

8  o  -  8  4JI; 


69-73(6    97 

9  o  -II  6 
8  9 
Danish l8  6 


Italian 89-99^0  -10  3 


9  3 
9  o 
10  6  i  6  ■ 


Tin— per  ton. 
English  Ingots   .. 

Do.    bars 
Standard  cash     . . 
Tin  Plates, per  box 

Copper — per  ton. 

English,     Tough, 

per  ton      . .     . . 

Best  Selected    . . 

Sheets 

Standard      ..     .. 
Jute— perton. 
Native   firsts    for 
sh'pmt.... August 

Oils— 

Linseed, per  ton.. 
Kape, ret. English, 

casks  

Brown      English 

naked 

Coit'n  Seed, crude 
Ditto,  refined 
Petroleum  Oil, pet 

8  lbs. 
Water  White 
Oil  Seeds, Linseed 
Calcutta— per  410 
^-       ,     lbs.  ..  June-July 
55  0-S8  o  'iRape,   Cawnpore, 
brown, July-Aug 
Iron— per  ton. 
ICleveland  Cash  . . 
ITobacco  —  outy, 
j    unnianufactured 
1    3/8,  4/i4  per  lb 
I  Maryland  &  Ohio. 
per  lb.  bond    .. 
Ivitginialeat. .     .. 
l:KeiHucky  leaf    .. 
J.  J  i'Latakia 

^^^■'i:S:;ir;;  ::  :: 

7  ioi-yii'*^*K^"»'*"'y7/-lb. 


nom. 

nom. 

nom. 

nom. 
0  14    9 
o  13    o 

.  d.   8.  d 

/"zo  o  o 

7  10    o 

C2tt-£205 

f  198-/199 

fl99-£2CO 

)Ci95 
13/6  up 


f694-£70 
i69i-i70 
f8o  o  ( 
£63  12    6 


09-1 
9-2 


2   I 
04 


3    9J 


I.  d. 


14  Timber— Wood, 
,D  a  nisig      and 

6  jl     Memel   Fir,  per 

load 

Indian  Teak 


29  7    6 

£24  -£24j 
£    s.  d. 

30  15     0 

28  10    0 
30     5     3 

<,30i-£34 

o  8J-0   8i 
0/9i 


2  14    5 


0  6-0  10 
o  5§-i  3 
0  5  -o  10 
06-10 
10-60 
06-20 

2  0       up 


nom. 
nom. 
Dom. 
nom. 
o  14  9 
o  13     0 

3.  d.  s.  d. 

£20    5  o 
£i9F  «8i 

7  10    o 

£20i-£20i 

£191-192 
£192193 

£187 

i3/4i  np 


£69i-£7o 
£69*-{70 
£80    0    o 
£63  10    o 


27  o    o 

£J5  -£25i 
£    s.  d. 
30  15    o 

28  7     6 
32  10    o 

f33i-£35i 

0  8i-o  8i 
o/9i 


2    5    9 


no/— 130/ 


o  6 — o  10 
0  5§-r  3 
0  5—0  10 

0  6—1  0 

1  o — 6  o 
0  6 — 2  o 
20     up 


no/— 130( 


180'— 530/ 1280/— 530/ 


declining  on  Tuesday  to  £6^  12s.  6d.  and  £(>i  15s.  respectively^ 
The  tendency  was  rather  steadier  during  the  middle  of  the  ween, 
while  values  of  the;e  dates  left  off  at  £(33  15s.  and  £(>^.  Thursday's 
market  tended  rather  easier,  cash  settling  down  at  ^63  7s.  6d.,  and 
three  months  £(>i  12s.  6d.  Tin  :  Shipments  from  the  East  for 
June  last  amounted  to  4,822  tons  ;  London,  3,505  ;  United  States, 
332  ;  and  Continent,  985  tons.  Total  visible  suppl  es  during  the 
same  period  showed  a  decrease  of  1,750  tons.  .\  sharp  relapse  set 
in  on  Tuesday  under  realisations  and  free  forward  offerings,  the 
market  being  poorly  supplied  witti  buying  orders.  Cash  fluctuated 
down  to  ^189  153.,  three  months  to  ;f  190, -.vhile  after  irregularity 
and  fresh  declines  until  Thursday  prices  of  these  dates  left  off  at 
/185  and  :f  185  los.  respectively.  Lead  rather  firmer.  Foreign, 
July  shipment,  sold  to  ;^I9  15s.  ;  August  to /19  23.  6d.  ;  Septem- 
ber closing  at  £iS  12s,  6d.  ;  October,  ;fi8  7s.  6d.  Spelter: 
Ordinary  brands,  September,  £20  12s.  6d.     Iron  dearer. 


2.4 


TLbc  Jnvestors'  IReview. 


July  5,  1913. 


Corn.— (Mark  Lane).— Trade  has  shown  no  expansion  this  week, 
the  general  tendency  of  prices  being  in  favour  of  buyers.  Wheat : 
English  whites,  delivered  up,  quoted  at  36s.  to  39s. ;  and  reds,  35s. 
to  37s.  6d.  per  quarter  {504  lbs.).  Of  imported  grades,  No.  i 
Northern  Manitoba,  39s.  ;  No.  2  ditto,  38s.  ;  No.  3,  36s.  9d.  ex 
ship.  Australian,  on  spot,  39s.  6d.  No.  2  club.  Calcutta  and 
choice  white  Karachi,  37s.  6d.  South  Russian,  on  sample,  ex 
6d.  to  38s.  6d.  Flour:  Minneapolis  first  spring 
upwards  landed.  American  patents,  27s. 
landed.  Grinding  barley:  South  Russian, 
to  23s.  6d.,  ex  quay.  Canadian,  in 
;  and  fine  American,  21s.  gd.  Plate  maize, 
ex  ship ;  23s.  3d.  ex  quay.  Old  Odessa 
Plate  oats,  i6s.  6d.  to  i6s.  9d.,  landed 


The  Revenue. 

I.-AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  in  the  undermentioned  periods  o(  the  year  ending 
March  3i,  1914,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. ^^—^ 


6d. 

6d. 

23s. 


granary,  36s. 
patents,  28s. 
ex  ship,  27s. 
on  sample, 
similar  position,  24s. 
new  crop,  22s.  gd. 
in  latter  position,  22s.  gd. 
according  to  quality. 
'  Cotton  (from  our  Manchester  correspondent).- The  market 
during  the  past  week  has  presented  a  distinctly  quiet  appearance, 
and  in  no  direction  has  there  been  any  indication  of  an  improved 
turnover.  There  is  not  sufficient  confidence  in  current  prices  for 
buyers  to  place  orders  on  a  freer  scale.  Raw  cotton  news  on  the 
whole  has  been  bearish,  without  any  marked  fall  in  values.  The 
weather  reports  from  the  United  States  belt  have  been  very 
favourable.  Good  news  is  also  coming  through  from  Egypt. 
Manufacturers  of  cloth  have  only  been  able  to  secure  small  orders, 
and  the  output  of  the  machinery  has  not  been  sold.  The  demand 
for  China  seems  to  be  a  little  more  promising,  and  occasional  sales 
have  been  mentioned  in  certain  staple  makes.  The  inquiry  for 
India  remains  poor,  and  shippers  are  still  inclined  to  hold  aloof. 
The  Near  Eastern  outlets  are  under  a  cloud,  and  there  seems  to  be 
very  little  hope  of  trading  conditions  being  much  better  in  the 
near  future.  Most  of  our  customers  in  South  America  seem  to  be 
well  supplied.  Bleaching  cloths  have  not  attracted  much  attention. 
A  poor  business  has  again  been  done  in  printing  fabrics.  The 
demand  in  home  trade  goods  has  been  generally  slow.  American 
yarns  for  home  use  have  been  in  limited  request  at  about  late 
rates.  Spinners  find  it  rather  difficult  to  maintain  their  position  at 
the  moment,  especially  in  the  commoner  marks.  Shipping  bundles 
have  moved  off  in  retail  lots.  Egyptian  spinnings  have  been 
steady,  with  an  unimportant  turnover  in  both  carded  and  combed 
(qualities. 

Friday's  Movements. 
;  S0GAR. — Home  refined,  Lyle's,  ijd.  dearer,  also  Tate's  granu- 
lated. Cane  quiet.  German  granulated,  ready  delivery,  sold, 
I2S.  lid.  ;  July-August,  12s.,  f.o.b.,  Hamburg.  Beet  encountered 
a  slow  demand.  August,  done,  gs.  5d.,  gs.  4Jd.  ;  September, 
gs.  5jd.  ;  October-December,  gs.  7d.  ;  January-March,  gs.  8Jd. 
Weight  of  roots  m  the  Magdeburg  districts,  without  leaves,  72 
grammes  ;  and  saccharine  g.87,  against  75  and  8.7g  respectively 
same  time  last  year. 

Coffee. — A  fair  quantity  offered  in  auction  met  a  fairly  steady 
demand.  Futures  quiet  and  easier.  September,  sold,  44s.  6d.  ; 
December,  44s.  7id. 

Jute  steady.  Returns  from  six  districts,  144,100  acres,  against 
128.000  last  year.     Dacca  tops,  spot,  Hamburg,  sold,  ^'30  7s.  6d. 

Hemp  easier.  F.C.,  July-September  and  also  October-Decem- 
ber, sold,  ;^28  los.  ;  G.S.,  July-September  to  October-December, 
£25  los.  ;  S.S.,  July-August,  ;f  26 ;  F.S.,  near,  ^'24  5s.;  and 
October-December,  £24  los.  Fair  New  Zealand,  July-September, 
done,  £25  los. 

Shellac. — T.N.,   August,    sold,   89s.   to    88s.    6d.    and    89s.  ; 
October,  90s.  5d.  to  91s.  ;  December,  92s.  6d.  to  93s.  6d. 
Copra  quiet,  unaltered  in  most  cases. 

Rubber  quiet.  Fine  hard  Para,  spot,  3s.  gjd.  ;  and  plantation 
crepe,  2s.  lod. 

Metals, — Tin  dearer.  Cash  closed,  ;f  187,  and  three  months, 
/187  los.  English  ingots,  ;f  191  to  ;f  192.  Copper  ruled  steady. 
Cash  closed  ;f  63  los.,  and  three  months  at  ;^63  12s.  6d.  Electros,  /68 
to  /68  los.  ;  sheets,  ;f8o.  Lead  steady  :  English,  ;f2o  5s.  ;  foreign, 
;^I9  15s.  to  ^18  7s.  6d.,  as  to  position.  Spelter  quiet.  Ordinary 
brands,  ;f20  los.  to  ^20  15s.  Iron  quiet.     Cleveland,  cash,  55s.  7d. 

Oil. — Linseed  dull.     Calcutta,  May-June,  45s. 
"Corn   (Mark  Lane). — New  Plate  maize  was  advanced   at   this 
week-end  market  to  23s.,  ex  ship;  23s.   6d.,  ex  quay  ;    plate  oats, 
landed,  being  also  firmer  at  i6s.  gd.  to  17s.,  otherwise  no  material 
change  characterised  movements. 


}une,  1912 

July       .. 

August . . 

September 

October 

November 

December 

January,  1913 

February 

March  . . 

April 

May 

June 


Total 
Exports. 


Tons. 

107,992 

142,431 

113,943 

172.775 

193,149 

270,277 

259,980 

198.735 

157,174 

93,268 
128,432 

85,406 
115.832 


Imports 

to 

Europe 

(including 

Egypt). 


Tons. 
96.590 

75.680 
76.740 
89.340 
190,240 
140,600 
133.870 
146,670 
117,160 
261,350 
322,0^0 
110,060 
154.980 


Deli- 
veries. 


Tons. 
106.500 
73,600 
79,100 
78,430 
78,380 
86,940 
91,200 
112,750 
223,160 
355.470 
315.940 
189,940 
118,000 


Visible 

Supply 

at  end  of 

month. 


Tons. 
324.110 
386,300 
405,350 
516,690 
623,330 
801,670 
968,600 
1,050,390 
970.260 
700,640 
510,530 
400,260 
396,920 


Customs       

Excise  

Estate,  &c..  Duties         

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax  (including 

Super-Tax)         

Land  Value  Duties         

Postal  Service        

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans     

Miscellaneous        


Kent  Coal  Concessions. — Dividend  warrants  at  the  rate  of  10 
per  cent,  per  annum  on  the  preference  shares  for  half-year  ended 
June  30  last  have  been  posted. 

Nitrate  Figures. — The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  following  tables  the  statistics  for  June 
are  compared  with  those  of  the  corresponding  month  last  year. 


Quarter    frort    Apr  I    1   to    June   30, 

1913,  compared  with  the  corresponding 

quarter  of  the  preceding  year. 


£ 
8,320,000 
8,321,000 
7,162,000 
2,255,000 
40,000 
360,000 

5,982,000 

Z22,000 
3,900,000 

780,000 
1,510,000 

110,000 

6,188 
7'2.J04 


5  'n«i 


£ 
7.473,000 
8,040,000' 

8,212,000 
2f4l6,ODO 

50,000 
390,000 

5,398,000 

40,000 

3,700,000 

750.000 
1,400,000 

110,000 

5.000 
864,125 


39,480,892  38*747.  "5 


848,000 
28s,ooa 


584.000 

82  .cool 

300,000^ 

30,000 
110,000 


.  1,188 


,1,050,000 
i9z,ooo 

30,000 


151,4*1 


3.136,188;  1,402,431 


£735.767 

Nett  Increase. 


n.— AN  ACCOUNT  showing  the  RECEIPTS  Into  andHSSUES  out 
of  the  EXCHEQUER  in  the  quarter  ending  June  ^.  1913,  as 
compared  with  the  corresponding  period  of  the  preceding  Year, 


RECEIPTS. 


Balances  in  Exchequer  on  April  i  : — 

Baak  of  England 

Bank  of  Ireland        

Revenue,  as  shown  in  Account  I 

Advances  Repaid— 

Bullion 

Money  Raised  bv  Creation  of  Debt — 

By  Treasury  Bills  for  Supply 

Under  the  Telephone  Transfer  Act,  1911 

^ £ 


Quarter 

ending 

June  30, 

i9>3- 


6,329,160 
39,480.892 

300,000 

5,000,000 
300,000 


Quarter 

ending 

June  30, 

1912. 


£ 
10,633,07 
845.518 


51.410  053 


11,468,591 
38,747.125 

200,000 

6,400,0 


56.81 5, T16 


ISSUES. 


Expenditure— 

National  Debt  Services 

Road  Improvement  Fund         

Payments  to  Local  Taxation  Accounts,  &c. 

Other  Consolidated  Fund  Senices 

Supply  Services 

Total  Expenditure  chargeable  against  Revenue 
Issues  to  meet  Capital  Expenditure'— 
Under  ihe  Telegraph  Acts,  1892  to  1907 
Under  the  Telephone  Transfer  Act,  1911 
Under  the  Land  Registry  (New   Buildings)  Act, 

1900  

Under  the  Public  Buildings  Expenses  Act,  1903  . . 
Advances — 

Bullion  ..         ..         ..         ..  '    .. 

Interest   on  Exchequer  Bonds  issued  under    the 
Capital  Expenditure  (Money)  Act,  1904   .. 
Old  SiNKiSfi  Fund,  ic>o7-8-- 

Issued  under  Section  9  of  the  Finance  Act,  igoS. . 
Old  Sinking  Fund,  1910-11 — 

Issued  under  the  Fin  .nee  Act,  191 1  : — 

Section  16  (i)  (a)  

..    (6)  ..        


Quaner 

ending 

June  30, 

1913. 


£ 
♦.974,160 

214,075 

1.139.941 

438,067 

37.335.330 


Balances ih  Exchequer — 
Bank  of  England 
Bank  of  Ireland. . 


1913. 
June  30. 

£ 

5.095.336 

750,686 


1912. 
June  30. 

£ 
12,652.187 
933.107 


Total  Balance 


44.101.573 

960,000 
5,000 

400,000 

30,457 

18,000 


Quart* 

ending 

iuat  30, 

1912. 


£  . 

5.255.4*2 

243.394 

1,209,037 

437.039 

33,826,607 


40,971.559 
290,000 

S.ooo 
20,000 

400,000 

35.863 

8,000 

1,500,000 


45. .555.030     43.230.422 


5,855,022 


51,410,052 


13.585,294 


56,815,716 


On  May  20,  1913,     Exchequer  Bonds  for  £380,000  t)eatin     interest  at    3    per 
cent.,   and    repayable    on  January   i,   1930,  were  issued  under  ihe  Telephon 
Transfer  Act,   1911,  in    part  payment  of   the  purchase  money  ol  the  National 
Telephone  Company's  undertaking.      This  transaction  does  not  appear  in  the 
above  statement,    as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash 

Treasury,  June   30,1913. 


Messrs.  Chas.  Barker  and  Sons,  the  well-known  and  highly- 
regarded  firm  of  advertising  agents  in  the  City,  notify  their 
removal  from  8,  Birchin  Lane,  E.C.,  to  their  new  offices  in 
White  Lion  Court,  Cornhill,  p:.C.  The  firm  has  been  established 
for  100  years — from  1812 — and  for  over  60  years  of  that  time  in 
Birchin  Lane.  It  is  getting  on  to  a  quarter  of  a  century  now 
since  we  first  had  dealings  with  the  firm,  and  we  can  therefore 
speak  with  experience  of  its  honourable  and  upright  methods 
in  business.  May  its  career  be  as  prosperous  in  the  new- 
offices  as  in  the  old. 


July  5,  1913. 


Zbc  5nve6tors'  TRevtew* 


Cotton  Rules   in  Egypt. 

Many  people  may  be  surprised  by  Lord  Kitchener's 
statement,  in  his  report  on  Egypt  lor  1912,  that 
"  Egypt  as  an  agricultural  country,  with  no  industries 
of  importance,  depends  on  the  export  of  one  staple 
product,  cotton,"  for  the  means  to  meet  the  foreign 
debt  charges  and  to  pay  for  her  imports.  This  is  in 
-a  sense  startling,  but  it  is  also  the  truth.  It  follows  that 
the  price  of  raw  cotton  has  more  to  do  with  the  ability 
of  Egypt  to  maintain  solvency  and  to  overcome  the 
consequences  ^of  crises  than  even  the  volume  of  the 
crop.  Were  the  price  of  the  staple  to  fall  to  the  level 
of  fifteen  years  ago  the  results  would  be  most  serious. 
For,  Under  the  stimulus  applied  by  the  higher  prices 
•of  raw  cotton  that  have  ruled  most  years  since  about 
the  close  of.  last  century,  Egyptian  speculators  went 
ahead,  and  plunged  themselves  more  deeply  into  debt 
than  ever.  As  Lord  Kitchener  lucidly  explains,  the 
new  wealth,,  instead  of  being  employed  to  reduce  in- 
debtedness to  foreign  creditors,  prompted  to  enlarged 
expenditure,  led  to"  speculation  Iri  land  and  stock,  which 
increased  private  indebtedness  of  the  nation  to  foreign 
■creditors  and  brought  about  the  crisis  of  1907,  from 
the  effects  of  which  Egypt  has  by  no  means  yet  re- 
covered. "  The  permanent  charge  on  account  of  these 
liabilities  constitutes  a  heavy  burden  on  the  annual  re- 
sources of  Egypt,"  adds  his  lordship,  and  the  candid 
admission  may  well  be  accepted  as  a  warning  to  adhere 
in  seeking  investrnents  only  to  what  is  tried  and  of 
good  repute  in  the  country.  It  will  be  a  disappointment 
as  well  as  a  surprise  to  many  to  find  that  the  develop- 
ment of  Egypt  has  gone  no  further.  What  becomes 
■of  the  wheat  and  sugar  produced,  to  say  nothing  of 
other  crops?  Do  internal  demands  absorb  them  all,  or 
so  much  of  them  as  to  make  the  balance  exported  of 
little  account  in  sustaining  the  credit  by  which  Egypt 
lives?  Whatever  the  cause,  it  cannot  be  gainsaid  that 
cotton  is  Supreme.  •  In  1912  the' gross'' valUe  of  Egypt's 
exports  was  ;^'e34,574,3oo,  and  of  that  raw  cotton 
represented  ;£rE27,529,277.  No  wonder  the  Govern- 
ment of  Lord  Kitchener — the  British  overlord  p^o  tern.' 
— is  keenly  alive  t(?  the  necessity  for  developing  other 
forms   of  exportable  wealth. 

•  But  can  we  be  altogether  sure  that  said  British 
Government  has  not  itself  speculated  with  an  eye  to 
-fhis  development  more  eagerly  than  it  should  have 
<lone  looking  at  the  precarious  foundation  upon  which 
the  country's  prosperity  has  rested  and  rests?  We 
cannot  be.  Lord  Kitchener  claims  credit  for  himself 
and  predecessors  that,  instead  of  paying  off  debt, 
;^30,ooo,ooo  of  the  current  taxation  has  been  saved 
during  the  last  30  years  and  invested  in  public  works, 
instead  of  these  works  being  charged  to  capital. 
Nevertheless,  the  .Assouan  Dam,  the  railways  and  other 
undertakings  have  involved  large  additions  to  the  debt. 
So  unwearying  is  the  zeal  to  improve  things  that, 
although  last  year's  revenue  was  ;£rEi,6i5,ooo  more 
than  the  estimate,  the  amount  left  with  which  to  re- 
deem debt  was  only  ;i£.^27i,98o.  The  debt  total  is 
accordingly  still  ;£'94, 439,680  gross,  or  ;^88,9io,46o 
nett  after  deducting  the  amount  held  by  the  Govern- 
ment or  on  behalf  of.  its  creditors,  and  even  then  the 
cost  of  the  railways  and  the  dam  are  not  included. 
The  annual  burden  imposed  by  the  direct  State  debt 
alone  upon  the  fellaheen  exceeds  ;^3,500,ooo.  Every 
year,  moreover,  the  passion  for  progress  lays  addi- 
tional charges  upon  the  budget.  AW,  or  nearly  all,  of 
the  additions  seem  laudable,  but  they  may  be  none  the 
less  crippling  for  that  should  the  seven  lean  years — 
or  only  three  of  them — fall  upon  the  lancl  after  the 
decade  or  more  of  fat  years.  In  the  present  year's 
budget  there  is  an  increase  of  ;^E393,ooo  in  the 
ordinary  charges,  allowing  for  the  suppression  of  the 
yCEi63,ooo  subvention  annually  bestowed  upon  the 
Sudan  for  civil  parposes  by. the  British  Government  of 
Egypt.  And  always  the  estimates  are  exceeded,  but 
happily  the  excess  is  at  present  more  prominent  in  the 
revenue  than  in  the  expenditure. 

And  the  crop-yieldinq-  area  is  being  rapidiv  extended. 
Last  year  was  a  low  Nile  year,  but  the  supply  of  stored 
water  was  so  regulated  that  nearly  all  the  cropped  land 


in  Upper  E'gypt  got  enough. '  There  are  at  present 
1,032,000  fcddans  unddr  perennial  irrigation  in  Upper 
Egypt,  and  the  latest  heightening  of  the  Assouan  Dam 
will  apparently  increase  the  area  by  450,000  feddans  in 
normal  years,  "  and  as  the  average  percentage  of  land 
actually  under  crop  in  suipmer  is  about  40  per  cent.  o£ 
the  total  cultivable  area,  the  increased  water  supply 
will  be  sufficient  to  bring  into  cultivation  considerably 
over  1,000,000  feddans."  In  igid, -"  when  a  prac- 
tically normal  or  mean  volume  of  water  flowed  in  the 
river,  the  total  area  of  irrigated  land  under  cultivation 
was  about  2,160,000  feddans."  But  is  the  country;  . 
really  prosperous  with  it  all?  Certain  classes  may.be, 
but  on  the  condition  of  the  masses  there  is.rdoi|iior 
doubt.  In  1912  import  values  fell  off  by  ;^EI, 319^359 
to  ;£,E25,907,759.  A  decrease  of  little  less  th^n 
;^6,ooo,ooo  in  the  value  of  the  cotton  crop  is  .blamed 
for  this,  but  when  we  are  also  told  that  the  present 
rents  of  irrigated  land  range  from  ;^i2  to  ;£i8  per 
acre,  that  it  has  been  necessary  to  enact  a  law  making 
inalienable  all  holdings  of  5  feddans  and  under,  and 
that  the  number  of  convictions  for  crimes,  chiefly 
thefts,  is  on  the  increase  it  may  be  permissible  to  doubt 
whether  our  praiseworthy  zeal  in  improving  has  as  yet 
carried  the  blessings  of  our  ruje  far  enough  down  to 
ameliorate  the  lot  of  the  very  poor.  At  the  same  timey 
the  means  of  bettering  the  lot  are  being  provided  more 
abundantly  every  year — savings  banks,  security  of 
tenu!:e  for  the  smaH  cultivator,  and  officially-controlled 
cotton  markets  for  the  disposal  of  his  crop,  a  mortgage 
bank  lending  at  non-usurious  rates,  and,  to  crown  all, 
an  educational  system  gradually-  being  perfected  by 
which  the  benefits'  of  enlightened  cKilisation  will  be 
put  Within  reach  <>f  the  meanest.  Oh,  Egypt  does 
make  progress  ! 

But  will  Egypt  continue  to  make  progress  if  the 
Sudan  is  brought  into  competition  with  it  as  a  producer 
of  raw  cotton  ?  No  mention  was  made  of  this  aspect  of 
Sudan  development  when  the  proposal  to  advance 
j^3, 000,000  under  British  guarantee  to  the  Government 
of  that  province  was  before  the  House  of  Commons  las.t 
week.  .  Everybody  understood  that  Lancashire  was  to 
be  placated  and  kept  loyal  to  the  present  Ministry  by 
this  large  advance,  but  if  the  money  is  fruitful  in  de- 
veloping a  large  output  of  cotton  in  the  Sudan,  will  not 
the  new  competition  thus  created  tend  to  depress  prices^ 
and  consequently  to  weaken  the  capacity  of  Egypt  itself 
to  bear  its- very  onerous  burdens?  The  question  is  well 
worth'  discussing,  but  at  present  we  see  ro  reason  to  be 
apprehensive  upon  the  point.  After  all,  the  action  of 
the  British  Government  in  lending  this  money  is 
prompted  by  a.  quite  laudable  desire  to  liberate  the  great 
cotton  industry  of  the  L^nited  Kingdom  from  the 
tvranny  of  American  cotton.  Every  legitimate  means 
ought  to  be  utilised  to  render  our  spinners  at  any  rate 
partiallv  independent,  not  of  the  cotton  growers  in  the 
United  States,  but  of  the  cotton  gamblers  and  market 
cornerers  there.  From  that  point  of  view  the.  decision 
to  advance  ^3,000.000  to  the  Sudan  is  to  be  com- 
mended, and  such  is  the  continual  increase  in  the  con- 
sumption of  cotton  fabrics  that  holder?  bf  Egyptian 
securities  need  be  under  no  fear  that  their  position  will 
be  weakened  by  this  policy. 


A  branch  of  the  National  Bank  of  South  Africa.  Ltd..  has  been 
opened  at  Morsienzon,  Transvaal. 

Messrs.  A.  Keyser  and  Co.  announce  that  the  Hon.  Lionel 
Samuel  ■Montagu,  being  desirous  of  withdrawing  from  business. 
retires  from  our  firm  as  from  this  date.  It  has  been  arranged  that 
Mr.  Montagu's  present  capital  in  the  6rm  is  to  be  retained  in  the 
business  at  interest,  and  that  he  shall-  have  the  right  to  re-enter 
the  firm  as  a  partner  at  anv  lime  before  June  30.  1922. 

Hudson's  Bav  Co.— Sales  of  farm  lands  for  the  quarter  ended 
June  30  amounted  approximately  to  lOiSoo  acres  for  /49,soo,  as 
compared  with  iS,40oacres  for  ^76.900,  and  sales  of  town  lots  to 
/li,8oo,  as  compared  with  ^^9,000  for  the  corresponding  period 
of  1912.    Receipts  were- ;f  144,500,  as  against  /354.'oo  '•>  '912. 

Anglo-Japanese  Bank,  Ltd  —As  was  indicated  at  the  recent  general 
meeting,  the  expansion  of  the  business  of  the  Bank  has  rendered 
it  desirable  tha>  the  name  should  indicate  a  n'ore  general  scope  of 
business  than  that  which  might  be  imtilied  by  the  present  title. 
An  extranrdinarv  general  meeting  will  be  held  at  Winchester 
House,  Old  Broad  Street,  E.G..  on  Thursday,  July  10.  to  consider 
a  proposal  to  change  thi  name  of  the  company  to  the  Commercial 
Bank  of  London,  Ltd. 
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July  5,  1913. 


Joint   Stock  Companies'    Exhibits 
Critically    Analysed    and    Compared. 

LEOPOLDINA  TERMINAL  CO.,  LTD. 

This  company  was  formed  in  August,  191 1,  to  acquire  shares 
in  a  Brazilian  company  owning  a  fleet  of  ferry-boats  plying 
across  the  Bay  of  Rio  de  Janeiro,  an  electric  tram.vay  system, 
and  a  concession  for  the  water  supply  in  Nictheroy,  and  a  large 
warehousing  business  in  Rio.  In  the  period  from  August  12, 
1911,  to  December  31,  igu,  its  revenue  from  dividends,  interest 
on  advances,  &c  ,  after  deducting  the  proportion  of  dividend  re- 
lating to  the  period  prior  to  August  15,  1911,  was  ;f*5S,955. 
After  providing  for  London  office  charges,  interest  in  connection 
with  completion  of  purchase  of  shares,  &c.,  there  is  a  nett  balance 
°f  £7^:732>  out  of  which  interest  is  paid  on  the  3  per  cent, 
debentures,  j{.'3,5i&  is  written  off  preliminary  expenses,  and  a 
dividend  of  3d.  per  share  is  paid,  lea'ving  ;f3,599  to  be  carried 
forward.  From  the  particulars  extracted  froni  the  Cantareira 
Co.'s  report,  it  appears  that  the  gross  receipts  of  the  maritime 
section  rose  by  £4,^73,  while  working  expenses  were  jf  9,803  up, 
but  maintenance  cost  .^7,394  less,  the  nett  result  being  an  in- 
crease of  j<;2,i64  at  ^59,465.  The  tramways  .-.ection  brought  in 
ji '3)768  more  grcss  and  ;f  11,443  n^")  ^^^  warehouses  gave 
.^■2j595  l^ss  nett  and  the  water  seivice  was  ji'1,774  down,  an  in- 
crease of  jf  658  in  gross  earnings  being  accompanied  by  an  ad- 
vance of  ;^2,432  in  expenses.  The  holding  company  has  an 
issued  capital  of  /.'i, 250,000  and  a  debenture  issue  of  a  like 
amount.  It  has  bought  45,014  shares  of  the  Cantareira  Co.  at 
a  cost  of  ;^2,046,o68,  less  ;^i75,ooo  provided  for  working  capital. 
The  Brazilian  Co.  owes  ^^'489,283,  including  ^30,694  for  divi- 
dend to  December  31,  and  the  Leopoldina  Railway  Company 
owes  ;,f  156,173,  while  cash  and  bills  come  to  ^13,494.  Stamp 
duty  on  debentures  stands  at  ^12,500,  and  commission  and 
brokerage  at  ;^  10,000. 

GENERAL    ELECTRIC    CO.,    LTD, 

The  past  year  ended  March  31  last  was  an  excellent  one, 
nett  trading  profits  having  risen  by  /ii,697  to  2'i45.26i. 
Adding  the  ^^32,050  brought  forward,  which  was  ^^19,837  up 
on  the  previous  year's  figure,  the  /i77,3ii  available  for 
division  shows  an  increase  of  ;^3 1,534,  and  the  directors  are 
able  to  make  up  the  dividend  on  the  ordinary  shares  to  10 
per  cent,  for  the  year,  which  means  double  the  distribution  of 
two  years  ago,  and  an  increase  of  25  per  cent,  on  last  year's 
payment  The  same  amount  of  ^30,000  is  given  to  the 
reserve  fund,  while  a  new  apprppriation  of  ^3,000  is  made 
to  staff  benevolence."  Also  the  whole  of  the  expenses  of  the 
issues  of  new  preference  shares,  £io,2y^,  is  written  off,  and 
still  there  is  £22,2,31  left  to  carry  forward.  The  reserve  now 
amounts  to  ;^i 70,000.  Debenture  interest  and  depreciation  take 
Z32,543.  depreciation  representing  ;^24,543  of  this  amount.  As 
the  reserve  is  increased  in  the  manner  stated,  we  cannot 
grumble  at  the  fact  that  the  depreciation  allowance  shows  no 
increase,  and  the  balance-s.heet  valuation  of  the  property  and 
fixed  and  loose  plant,  aggregating  ^270,257,  shows  a  reduction 
01  /,i8,b7c;  on  *he  year,  which  is  e.xcellent.  Goodwill  and 
patents  figure  at  a  nominal  £1,  but  sundry  debtors  owe  the 
company  ^^62  211  more  at  ^474,068,  while  stock-in-trade  is  up 
£ -^7,290  to  ^491,748.  Investments,  too,  show  an  inciease  of 
/■r3.S04  at  ;f293,447,  and  bank  balances  and  cash  in  hand  have 
risen  ^^16,192  to  ;^67,i66.  Against  these  increases  on  the 
assets  side  v^e  have  ^6,278  more  at  :<:342,o97  due  to  sundry 
creditors,  and  an  increase  of  ;£-i 50,000  In  the  preference  capital, 
bringing  it  up  to  ^^400,000.  ^ 

ELECTRIC    CONSTRUCTION    CO.,    LTD. 

In  its  year  ended  May  31  this  company  did  very  well  indeed. 
After  again  writing  ;i-5,ooo  off  for  depreciation  and  paying 
debenture  interest,  £b,c^S,  its  profits  show  an  increase  of 
^.7,130  at  £27,500,  and  adding  in  the  balance  of  /•5,6g4  brought 
forward,  there  15^6,698  more  at  £33,.  94  available  for 
division.  Out  of  this  the  dividend  is  increased  by  i^i  per 
cent  to  5  pel  cent  for  the  year,  while  the  general  reserve 
fund  IS  raised  to  £46,000  by  an  addition  of  /io,69.  or  /2,69i 
more  than   it  got   a  year  ago.     The  balance  left  to  carry   for- 


ward will  then  be  £.,205  up  at  £6,899.  The  company's  works 
have  been  fully  employed  during  the  year,  and  this,  with 
better  prices  accounts  for  the  improvement  in  the  d  splay. 
Altogether  £12,700  of  the  debenture  debt  was  redeemed,  and 
Lh'  '^"^^.'■^du^ed  to  £.70,000.  Various  changes  have  been 
m^ade  in  -the  directorate  owing  to  the  lamented  death  of  the 
chairman  Sir  Irving  Courtenay,  who  h.ad  been  a  director 
since  the  foundaticn  of  the  company,  and  Mr.  'William  Bulloch, 
who  has  been  manager  for  i,  years,  fills  the  vacancy  on  the 
board,  while  Mr.  P.  E.  Beachcroft  becomes  chairman  in  place 
of  the   deceased   knight.      Movements   in  the   balance-sheet^  are 

/,o  cl  fn^'Z  i;"'"^''i  ^l"-  ^^  "'^y  "°"^  *  decrease  of 
£19,527  m  the  shares  of  other  companies  held,  bringing  that 
entry  down  to  /s^.W,  while  investments  at  market  lalue  are 
£ro,4oo  up  at  £29,887. 

EDMUNDSONS-    ELECTRICITY    CORPORATION,    LTD. 

hJt"./'%'n  "'"'^'^   March    3,    last  this  company  did   a   little 

^nH  th  I^f,  ''«f''^  '?^«  ^^^  ^°^"^'  -^"^^  continued  progress, 
and  the  nett  profit  of  £,8,900  is  £2,785  better  .han  that  of  the 
previous  year  in  spite  of  the  fact  that  the  gross  trading  profit 
after  deducting    salaries   and  expenses  of  private  lightine   de 

Sirb^UeV'"  °"  ^-'''It-  ""^^  ^""^''^■"y  compl'nii;'  how'ever; 
if  f??rr  '    ^  ^^  /3>48S   more,    and   the   board    is   able  to   pa^ 

with    rfi    ""^  "V^u    '■^''"'^''^  '^"^"""t  °f  preference  shares 

with  £6,900  over,  which  is  carried  to  the  reserve.  The  old 
preference  share  capital  consisted  of  So,ooo  6  per  cent,  cumula- 


tive preference  shares  of  ;^5  each,  but  this  is  now  divided  into 
40,000  6  per  cent,  cumulative  preference  and  40,000  6  per  cent. 
non-cumulative  preference  shares  of  the  same  denomination,  so- 
that  half  the  old  preference  capital  gets  no  dividend  at  all. 
The  ordinary  shares,  moreover,  were  written  down  by  £2  to 
£3  per  share,  a  reduction  of  £[160,000,  and  they  might  as  well 
have  been  written  down  by  £4  10s.  so  far  as  any  chance  of 
dividend  is  concerned,  for  the  debenture  debt  should  be  wiped 
out  first.  The  balance-sheet  items  are  not  all  favourable,, 
although  cash  is  £4,479  better  at  about  £22,000,  and  debtors  and 
debit  balances  show  an  increase  of  £31,234  at  £66,873.  We  hope 
the  money  is  all  good.  There  is  a  reduction  of  £10,940  in  the 
work  in  progress,  making  that  item  only  £6,420,  and  a  new 
item  appears  as  an  asset  in  the  balance-sheet  described  as 
"  undertaking  owned  by  the  corporation  (including  expenditure 
on  free  wiring),"  £63,841.  The  company,  it  appears,  has  taken, 
back  the  Frome  undertaking,  relieved  the  Frome  Vrban  District 
Council  of  that  burden,  and  presumably  this  entry  in  the 
balance-sheet  represents  the  cost.  On  the  other  hand,  the  ex- 
penditure on  local  authorities'  undertakings,  also  including  the 
cost  of  free  wiring,  is  £16,456  down  at  £20,458.  On  the 
liabilities  side  the  company  owes  ,£22,194  more  at  £61,441,  and 
the  balance  of  the  purch.ise  consideration  for  the  Frome- 
undertaking  still  due  is  .£47,134-  The  reserve  is  down  £113,402. 
to  £23,314 ;  it,  therefore,  needs  all  the  surplus  profit  that  caa 
be  gathered. 

BROOKE,  BONO  AND  CO.,  LTD. 
The  directors  of  this  company  give  as  little  information  as. 
they  possibly  can,  but  it  apparently  just  about  held  its  own  in 
the  year  ended  May  31.  Xett  profits,  after  allowing  for  all 
charges,  depreciation,  &c.,  were  £163  up  at  .£18,380,  and  £171 
more  at  £1,642  was  brought  forward.  The  usual  dividend  of 
10  per  cent,  is  paid,  £2,500  is  again  transferred  to  investment 
depreciation  reserve,  and  the  balance  carried  forward  is  in- 
creased by  £329  to  £1,971.  Stocks  have  risen  by  £51,390  to 
£196,379,  while  debtors  owe  £2,563  less  at  .£17,865,  and  cash- 
has  been  reduced  by  £1,280  to  ;£i3,652.  Current  liabilities, 
including  the  bank  loan,  are  only  £9,913  up  at  .£99,259,  and  it 
would  seem  that  in  order  to  provide  for  the  heavier  stocks, 
carried  investments  have  had  to  be  reduced  by  £23,184  to 
£115,247.  The  character  of  the  investments,  too,  has  been 
somewhat  changed,  quoted  securities  having  been  reduced  by 
£50,931  to  £71,658,  while  investments  in  associated  trading 
companies  show  an  increase  of  £27,746  at  £43,588.  Even  at 
the  reduced  figure  the  quoted  securities  stand  in  the  books  at  a. 
much  higher  figure  than  their  present  value,  which  is  £^57,479- 
Freehold  premises  have  been  reduced  by  £11,929  to  £59,981. 

THE     PROPRIETORS     OP     FLETCHER'S     (MEAT     IMPORTERS), 

LTD. 

A  very  poor  start  has  been  made  by  this  company,  which  was; 
formed  in  February,  1912,  to  acquire  the  whole  of  the  share 
capital  of  W.  and  R.  FTetcher,  Ltd.,  dealers  in  frozen  and 
chilled  meat.  The  prospectus  stated  that  the  averagp  profits  for 
the  three  years  prior  to  the  incorporation  of  the  company  was 
£48,518,  but  in  the  period  from  January  12  to  December  31  the 
total  income  was  only  £21,203,  and  after  providing  fc^r  deben- 
ture interest  and  preference  dividend  the  balance  carried 
forward  was  only  £1,845.  "  is  explained  that  throughout  the 
year  exceptionally  high  prices  prevailed  in  the  wholesale 
markets,  and  it  was  found  impossible  to  find  a  corresponding 
increase  in  prices  throughout  the  shops,  so  that  although  the 
business  showed  a  considerable  increase  the  dividends  paid  by 
the  working  company  were  not  so  large  as  usual.  The  directors, 
state  that  they  have  received  from  Messrs.  Vestey,  the  pro- 
moters of  the  company,  for  cancellation  £10,000  debenture 
stock,  and  have  put  £9,000  of  this  to  debenture  redemption 
reserve,  and  reduced  by  £1,000  the  outstanding  balance  of  dis- 
count on  debenture  stock.  This  cancellation  has  been  gratuitous, 
on  the  part  of  Messrs.  Vestey.  who  desire  that,  although  thev 
receive  no  dividend  on  the  ordinary  shares,  the  reserve  fund 
should  be  opened  in  this  the  first  year  of  the  company  The 
company  has  some  very  heavy  dead  assets,  preliminary  ex- 
penses, including  underwriting  and  brokerage,  amounting  ta 
£40,026,  and  the  discount  on  debenture  stock  to  £24,000. 
DUMONT   COFFEE   CO.,    LTD. 

fof  ihTv'i  '""JTi."^  -^l^  *=^''-  ^°  '°3,'o8  cwts.  in  the  crop, 
for  the  year  ended  December  3,  was  accompanied  by  an  advance 
of  2S.  2id.  to  72s.  6d.  per  cwt.  in  the  gross  average  price 
Owing,  however,  to  the  higher  cost  of  labour  and  to  a  further 
increase  in  the  export  duty,  the  laying  down  cost  in  London 
was  5s.  yid.  heavier  at  44s.  per  cwt.,  and  gross  profits  conse- 
quently showed  a  decrease  of  ^.2,049  at  £.60,550.  Adding 
£.51,556,  or  £4,964  less  brought  forward,  and  deducting  London 

^f  ^'i?'''',K  /''!.  ^^l""^^  "^"^  •■^"^•335  down  at  £205,939.  Out 
of  this  the  dividend  is  reduced  from  20  per  cent  Tto  .  c  and 
after  putting  an  extra  £66.  at  £40,661  to  reserve  in  order  to 
bring  it  up  to  the  round  figure  of  £130,000,  £54,234,  or  £.,028 
more,  is  earned  forward.  The  crop  for  the  ctr^ent 
season  IS  estimated  at  about  03,000  cwts.  Picking  was  com- 
menced on  April  21,  and  by  June  15  about  28,480  dwts.  had 
been  harvested  compared  with  about  40,666  cwts.  at  the  =ame 
date  last  year.  The  Fazenda  current  account  shows  an  increase 
ot  £5', 461  to  £194,057,  against  which  sundry  creditors  are 
£27,990  up  at  £41,328. 

EGYPTIAN    HOTELS,    LTD. 

In  spite  of  the  past  .season  having  been  only  a  moderate  one 
owing  to  the  political  disturbances  in  Europe,  the  gross  profits 
of  this  company  for  the  year  ended  April  30  rose  bv  £1.967  to 
£23,619.  The  nett  balance  was  only  £590  up  at  £.8,-84,  but 
nothing  is  set  aside  this  time  compared  with  £9,472  put  to 
sinking  fund  a  year  ago,  and  debenture  interest  took  £643  less. 
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A  year  ago,  too,  ^{^1,000  was  taken  from  reserve  in  order  to 
meet  the  preference  dividend,  and  allowing  for  this  the  avail- 
able surplus,  including  ^'424  brought  in,  is  /,'(), 843  larger  at 
j/^  16,01 7.  The  directors  are  therefore  able  to  resume  the  pay- 
ment of  dividends  on  the  ordinary  shares  with  a  distribution 
of  5  per  cent.,  or  the  same  as  they  got  for  loio-ii,  and  still 
have  ^^4,017  or  £3,!i')i  more  to  carry  forward.  A  loan  of 
jf7S,ooo,  secured  by  a  charge  on  the  assets,  has  been  arranged, 
out  of  which  all  the  debentures  outstanding  have  been  paid 
off,  so  that  the  sinking  fund  of  ^51,625  is  no  longer  required. 
The  directors  have  therefore  decided  to  write  ^'12,578  off  good- 
will, ^25,000  off  plant,  &c.,  ;^'i,o84  off  premiums  on  debentures 
redeemed,  and  ^786  off  expenses  of  raising  a  new  loan.  These 
appropriations  leave  a  balance  of  ;fi2,i76,  which  has  been 
transferred   to  reserve,   making  that  fund  ;^i5,i76. 

CORPORATION    OF   WESTERN    EGYPT,    LTD. 

Not  much  encouragement  is  to  be  drawn  from  the  report  of 
this  hitherto  unprofitable  company's  board  for  the  year  ended 
November  30,  1012.  No  profit  and  loss  account  is  presented, 
and  there  is  no 'profit  to  set  forth.  The  balance-sheet,  indeed, 
■consists  very  largely  of  a  record  of  money  spent,  and,  we  fear 
it  must  be  .added,  money  lost,  but  the  "  purchase  consideration  " 
paid  to  the  vendors  under  the  agreement  of  February  13,  1905, 
still  figures  in  the  balance-sheet  at  ;^i52,923  and  expenses  of 
capital  is.sue,  including  conmiission  and  brokerage,  still  figure 
amongst  the  assets  at  ^31,203,  while  general  expenses  in  London 
stand  at  ;^25,i87,  exclusive  of  ;^i,865  paid  as  compensation  to 
terminate  three  agreements.  There  is  a  little  work  being  done, 
however;  that  is  to  say,  efforts  are  being  made  to  find  water 
with  which  to  irrigate  desert  land,  and  at  the  date  of  the 
report,  the  25th  ult.,  there  were  514  feddans  under  cultivation, 
of  which  310  are  leased  to  the  natives  under  the  profit-sharing 
■system  and  100  leased  to  the  Government  for  the  use  of  its 
penal  settlement,  only  104  being  cultivated  by  the  company. 
Boring  for  water  goes  on,  and  if  after  one  year's  trial  it  can 
"be  proved  that  the  company's  estate  can  be  worked  at  a  profit 
the  question  will  be  considered  of  extending  the  boring  opera- 
tions to  other  parts  of  the  oasis.  The  only  consoling  fact  is 
that  expenses  seem  to  be  kept  down,  and  the  company  is  not 
running  into  further  debt. 

MERCHANTS'  BANK  OF  CANADA. 

The  date  of  this  company's  year  is  to  be  changed,  so  that 
the  report  now  issued  is  only  for  the  five  months  closed  April  30 
last.  During  that  period  enough  has  been  earned  to  enable  the 
company  to  continue  the  quarterly  dividend  at  the  rate  of  10 
per  cent,  per  annum  with  $4or,oi4  left  to  carry  forward.  That 
is  to  say  the  profit  was  $533,653,  the  balance  brought  forward 
from  November  30  $148,718,  and  the  premium  received  on  new 
stock  $8,415.  All  this  premium  has  been  credited  to  the  reserve 
fund,  raising  it  to  $6,419,175  against  an  average  paid-up  capital 
for  the  five  months  of  $6,753,000.  All  entries  in  the  balance- 
sheet  of  any  importance  are  down  compared  with  the  figures 
•as  at  November  30  last,  but  that  is  no  doubt  due  to  the  fact  that 
April  30  is  in  a  slack  time,  whereas  at  the  end  of  November 
all  available  funds  are  probably  fully  employed.  Notes  in 
■circulation,  for  example,  are  $1,221,000  down,  and  the  decrease 
in  the  liabilities  on  deposits  is  $2,677,000,  the  largest  decline 
being  $1,923,0^0  in  deposits  not  bearing  interest.  Amongst 
assets,  gold  and  silver  coin  are  $93,314  lower  at  $2,253,415,  and 
call  and  short  notice  loans  show  a  reduction  of  $1,653,511,  of 
which  $1,267,000  falls  to  loans  elsewhere  than  in  Canada.  Cur- 
rent loans  and  discounts  are  also  $606,206  lower  at  $52,768,619, 
and,  in  fact,  the  only  item  running  into  millions  which  shows 
an  increase  is  bank  premises  and  furniture,  which  at 
•*2>793.487  shows  an  increase  of  $366,156  upon  the  entry  at 
November  30,  1912. 

UNION    COLD    STORAGE   CO.,    LTD. 

Further  progress  was  made  by  this  company  in  1912,  the 
gross  profits  having  been  ^^133, 226,  compared  with  ^111,153  in 
the  previous  year  and  £104, 32;^  in  1910.  After  providing  for 
debenture  interest,  preference  dividend,  depreciation  and  other 
charges  the  nett  .surplus  was  ^^32, 201,  out  of  which  the  dividend 
of  10  per  cent,  on  the  ordinary  shares  is  repeated,  and  the  sum 
•carried  out  is  increased  by  jf2,202  to  j/^20,806.  During  the 
year  ^69,641  we.s  spent  on  improvements  and  additions,  and 
jf37,6i5  on  the  purchase  of  further  properties,  making  a  total 
■'f  .j^' -438,268,  exclusive  of  goodwill,  which  stands  at  ^26,050. 
'On  the  other  hand,  ^^'26,742  of  the  first  mortgage  debenture 
stock  was  paid  off,  together  with  jf6,ooo  of  mortgages  on 
specific  properties,  while  the  depreciation  reserve  has  b&en  in- 
creased to  /'i44,489.  Debtors  owe  jj^  166,769  again.st  /,'i6o,998 
due  to  creditors,  stocks  are  valued  at  .^14,322,  and  cash  comes 
■•<>  £\3iy3("i-  I'lie  company  is  still  carrying  amongst  its  assets 
such  items  as  /■22,5i4  capital  issue  expenses  and  ;f2o,i40  dis- 
count on  debenture  stock.  For  the  first  time  in  the  company's 
history  its  business  was  interfered  with  by  fire,  the  cold  stores 
at  Koslow  and  A-str-ichan  having  been  seriously  damaged  in 
the  autumn.  The  insurances,  however,  were  sufficient  to  cover 
the  cost  of  reinstatement,  and  the  company  also  hold  conse- 
quential loss  policies  covering  any  loss  of  income  during  the  re- 
erection  of  the  premises. 


Assam-Bengal  Railway  Co.,  I,td. — Gross  receipts  for  the 
half-year  amounted  to  Rs.  33,95,520,  or  an  increase  of 
Rs.  5,24,060,  of  which  Rs.  1.43,119  came  from  passengers  and 
Rs.  3,51,972  from  goods  traffic.  F.xpenditure  chargeable  to 
revenue  was  Rs.  1,35,230  more  at  Rs.  23,02,584,  but  the  ratio  to 
gross  receipts  showed  a  reduction  of  7.67  per  cent,  at  67.81. 
As  with  other    Indian   railways,  the    date    of    this    company's 


accounts  is  to  be  altered  to  March  31,  and  the  supplementary 
statement  covering  the  three  months  included  in  the  present 
report  shows  receipts  of  Rs.  18,08,616  and  outgoings  of 
Rs.  12,11,677.  Nett  earnings  for  the  six  months  were 
Rs.  10,92,936,  and  for  the  three  months  Rs.  5,96,938.  These 
sums  are,  under  the  contract,  retained  by  the  Secretary  of 
State  in  reduction  of  the  charges  for  interest  incurred  by  him, 
and  the  directors  propose  to  pay  the  usual  dividend  at  the  rate 
of  3  per  cent,  per  annum  for  the  current  half-year  ending 
June  30  out  of  the  guaranteed  interest  receivable. 

Blrgis  and  Colbolrne,  I.ti). — The  nett  profit  for  the  year 
ended  April  30  last  was  ;f  5,886,  and  out  of  this  the  5^  per  cent, 
preference  share  dividend  is  met,  while  the  ordinary  shares 
get  10  per  cent,  as  against  7^  per  cent,  paid  to  them  for  the 
preceding  year.  This  leaves  £^,431,  of  which  ;^5,799  is  utilised  , 
as  a  reserve  fund  invested  with  the  Alliance  Assurance  Co.  for 
the  redemption  of  the  <^io,ooo  4  per  cent,  debentures  outstand- 
ing. The  remaining  £2,632  is  set  aside  to  a  dividend  equalisa- 
tion account. 

Kdixblrgh  Evening  News,  Ltd. — In  the  year  closed  May  31 
last  profit  was  ;^i4,67o,  or  £8  down,  and  the  available  balance 
of  ;f  15,381  is  less  by  ;^330.  The  directors,  however,  are  able 
to  give  the  ordinary  shares  their  usual  6  per  cent.,  with  jC4,^in 
left  to  carry  forward,  or  ;^3,670  more  than  was  brought  in,  but 
this  time  nothing  is  .set  aside,  whereas  a  year  ago  the  additional 
premises  fund  got  ^4,000.  On  the  whole  the  year's  business 
was  satisfactory,  but  increased  revenue  was  neutralised  by  the 
larger  expenditure,  and  profits  were  therefore  unaltered.  It  is 
something  in  these  days  to  keep  the  ground  already  occupied. 

Tami-lin  .and  Son's  Brewery,  Brighton,  Ltd. — In  the  year 
ended  May  17  last  profit  fell  off  ^1,302  to  f.34,2Sg.  The  direc- 
tors, after  meeting  all  fixed  charges,  make  up  the  dividend  on 
the  ordinary  shares  to  6  per  cent.,  tax  free,  for  the  year,  but 
nothing  is  placed  to  reserve  this  time  as  compared  with  ;£i,ooo 
BO  assigned  a  year  ago.  The  balance  left  to  carry  forward  is 
/'i2,o97.  It  is  pointed  out  by  the  board  that,  while  the  total 
profits  of  the  year  amounted  to  ^32,653  before  deducting  deben- 
ture interest  or  any  dividend,  the  various  Government  duties 
paid  in  respect  of  the  business  amounted  to  /48,890.  Even 
that  formidable  figure  is,  however,  ^^1,628  less  than  the  pay- 
ment of  the  preceding  ye.ir,  while  the  profit  receded  only 
;^i,243.  The  general  reserve  fund  now  amounts  to  ;f6o,ooo. 
The  balance-sheet  looks  healthy,  and  the  total  value  of  the 
estates,  including  goodwill,  is  up  only  jfi.i^S  on  the  year  to 
^784,027,  notwithst.indin?  the  fact  that  ^.625  was  added  as 
cost  of  new  purchases  and  improvements. 

Wouldham  Cement  Co.,  Ltd.— Business  in  the  year  ended 
December  31  was  seriously  affected  by  the  coal  and  transport 
strikes,  and  manufacturing  operations  were  suspended  for  an 
aggregate  period  of  16  weeks.  Gross  trading  profits  were  con- 
.sequently  ^2,686  smaller  at  ;f 36,428,  but  if 3,916  more  at 
^5,928  was  brought  forward,  and  the  nett  profit,  after  meeting 
sundry  charges,  was  ;i'3,iio  larger  at  ;,f25,92i.  Of  this  ^2^640 
is  written  off  for  depreciation  and  ;i£'3,33o  is  put  to  Rotary  Kiln 
Patents  royalty  account,  and  after  meeting  the  dividend  on 
the  first  and  second  preference  shares  the  directors  for  the  first 
time  since  the  comp.any  was  formed  in  1900  feel  in  a  position 
to  give  the  ordinary  shares  a  dividend.  The  di.stribution  is 
the  very  modest  one  of  2J  per  cent.,  but  it  reduces  the  balance 
carried  forward  by  ^^3,196  to  ;^2,732. 


Ansvt^eps  to  Coppespondents. 


t*,A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  ntonths,  or 
Gs.  3d.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

M.  W. — The  gas  shares  will  yield  you  about  i  per  cent,  more  ou 
your  money  after  allowing  about  8s.  of  the  dividend  for  writing 
down  the  premiums  paid,  and  from  that  point  of  view  the  exchange 
suggested  seems  prudent.  Only  the  dividends  fluctuate,  and  the 
shares  are  not  nearly  so  easily  dealt  in  as  the  stock  of  the  railway. 
The  reserves,  too,  are  smaller  than  we  like  to  see. 

J.  L.  L. — Do  neither  the  one  nor  the  other  just  now.  Just  hold 
on.     If  the  price  fell  to  6  or  below,  then  you  might  average. 

P.  T.  O. — Probably  yes,  but  there  is  no  particular  hurry  to  buy. 
We  cannot  yet  guess  how  the  property  is  to  be  financed  out  of  iis 
mess. 

"Enquirer  "  (Ulster).— Yes,  hold  on.  It  would  be  a  mistake  to 
sell  at  the  moment. 

Hobson. — (i)  This  stock  has  recovered  a  little  from  the  lowest, 
and  we  see  no  great  catch  in  it  at  any  price  above  35  to  40.  (2) 
No,  we  think  not.  What  is  there  for  them  to  rise  upon  in  the 
present  state  of  the  money  market  and  the  stock  markets  ?  (3)  A 
question  most  difficult  to  answer  satisfactorily,  but  we  have  a 
strong  objection  to  selling  at  a  loss,  and  think  the  bonds  should  be 
held.     Anarchy  cannot  last  much  longer. 

W.  P.  (Answered  by  wire). — Well  secured  and  quite  good. 

H.  B.  (.■Vnswered  by  wire). — Fairly  promising  speculation. 


Mr.  W.  Hepworth  has  retired  from  the  position  of  .\udit 
Accountant  to  the  Lancashire  and  Yorkshire  Railway,  and  Mr.  W. 
B.  Hibbert  has  been  appointed  to  succeed  him. 
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Notes  on  Books. 

Rubber  Producing  Cos.,  191 3.  {Financial  Times.  Price,  3s.) 
Hitherto  this  most  useful  book  has  been  compiled  by 
Messrs.  Gow,  Wilson,  and  Stanton,  Ltd.,  but  the  new 
edition,  which  has  just  been  published  by  the  Financial 
Times,  is  brought  out  under  the  auspices  of  the  Mincing 
'Lane  Tea  and  Rubber  Share  Brokers'  Association. 
This  change  is  in  itself  probably  sufficient  to  show  how 
important  the  industry  has  become,  but  if  any  further 
proof  is  needed  it  is  to  be  found  in  the  fact  that  the  book 
contains  particulars  of  some  530  companies  having  an 
issued  capital  of  ;^52,477,ooo,  whereas  so  recently  as 
1908  the  capital  involved  was  only  about  ^15,000,000. 
The  statistics  given  of  the  world's  production  of  rubber 
.and  of  the  proportion  supplied  from  the  Middle  East 
also  go  to  show  the  enormous  strides  which  have  been 
made.  Last  year's  output  was  109,012  tons,  of  which 
27,620  tons  came  from  Malaya  and  Ceylon,  and  for  the 
current  year  it  is  estimated  at  120,000  tons,  of  which 
Malaya  and  Ceylon  are  expected  to  contribute  no  less 
than  45,000  tons. 

■  Financial  Times  Index.  —  Quite  a  new  departure  in 
daily  journalism  is  made  by  the  Financial  Times,  which 
has  now  commenced  to  issue  a  monthly  Index  of  con- 
tents. For  some  time  past  the  columns  of  the  paper 
have  been  numbered  in  consecutive  order  for  this  pur- 
pose, and  the  Index  makes  a  file  of  the  newspaper  a 
really  useful  record  of  matters  financial.  If  we  might 
make  a  suggestion,  it  would  be  improved  by  a  little  more 
elaboration  of  the  cross  index.  For  instance,  under 
Wages  we  find  seven  different  entries  referring  to 
"  Miners'  Minimum,"  "  Staffordshire  Potteries,"  and  so 
forth,  and  it  would  greatly  facilitate  reference  if  these 
items  were  also  indexed  under  their  full  headings. 


Rubber  and  Oil  Notes. 

Owing  to  the  arrival  of  a  steamer  with  a  consider- 
■Ah\e  quantity  of  rubber  on  board  too  late  for  inclusion 
in  the  catalogues  under  the  new  rules,  the  offerings 
of  plantation-grown  rubber  at  the  auctions  this  week 
were  only  445  tons,  compared  with  850  tons  a  fort- 
night ago,  and  561  tons  at  the  corresponding  date  a 
year  ago.  A  fair  demand  was  experienced  at  the  open- 
ing for  medium  and  lower  grades,  and  the  prices  for 
these  qualities  showed  a  recovery  of  id.  to  2d.,  but 
less  interest  was  taken  in  the  higher  grades,  and  quota- 
tions were  about  id.  lower.  The  first  prices  were  the 
best,  a  gradual  decline  setting  in  shortly  after  the 
opening,  and  compared  with  a  fortnight  ago  final 
values  were  about  2d.  down  for  the  better  qualities, 
and  only  id.  up  for  the  lower. 

No  satisfactory  explanation  of  the  persistent  decline 
in  the  value  of  rubber  has  yet  been  put  forward,  but 
there  seems  to  be  little  doubt  that  it  is  due  to  the  present 
methods  of  selling.  The  statistics  compiled  by  Messrs. 
French  and  Plucknett  certainly  afford  no  justification 
for  the  low  levels  to  which  prices  have  dropped.  Ac- 
cording to  their  figures  the  stocks  at  the  end  of  June 
amounted  to  12,748  tons,  compared  with  10,346  tons  at 
the  same  date  last  year.  Of  this  increase  1,422  tons  were 
in  stocks  in  London,  553  tons  in  Liverpool,  and  1,197 
tons  in  plantation  rubber  afloat,  while  Para  and  caucho 
were  1,250  tons  down.  Receipts  at  Para  in  June  were 
470  tons  smaller  at  2,100  tons,  while  imports  of  all 
kinds  into  England  were  3,621  tc)hs  against  deliveries 
of  3,961  tons,  and  in  the  United  States  both  import's 
and  deliveries  amounted  to  1,430  tons. 

According  to  the  fageblatt  the  Dutch  undertaking  of 
the  Royal  Dutch  ^roup,  which  has  hitherto  confined 
Its  operations  in  Germany  to  importing  and  preparing 
crude  benzine,  has  recently  erected  a  refinery  on  the 
Rhine,  called  the  Rhenania  Mineral  Oil  Factory,  for 
producing  lubricating  oil.  It  is  also  believed  to  be 
making  preparations  to  import  lamp  oil  into  Germany 
and  if  this  news  is  true  the  Standard  Cil  Co.  will  have 
a  more  powerful  rival  in  that  country  than  it  has  ever 
had,  as  the  Royal  Dutch  group  is  not  only  strong 
financially,  but  owns  or  controls  large  sources  of  supply 
in  various  parts  of  the  world.  It  is,  however,  con- 
sidered probable  that  the  announcement  may  only  be  a 


tactical  manoeuvre  against  the  Standard  Oil  and  other 
petroleum  concerns  working  in  Germany  with  which 
the  Royal  Dutch  is  competing  elsewhere.  In  German 
petroleum  industrial  circles  it  is  felt  that  it  would  be 
very  difficult  for  a  new  concern  to  obtain  a  firm  foot- 
hold in  Germany,  as  almost  all  petroleum  consumers 
have  entered  into  long  contracts  with  their  present 
purveyors,  and  no  great  results  could  be  expected  by 
any  new  organisation  for  at  least  two  years. 

Perak  Rubber  Plantations. — In  the  year  ended  March  31 
the  output  of  dry  rubber  amounted  to  306,437  lbs.,  against  an 
estimate  of  280,000  lbs.,  and  a  crop  of  213,374  'bs.  in  the  pre- 
vious 12  months.  The  average  price  dropped  by  8Jd.  to  3s.  lo^d. 
per  lb.,  but  the  f.o.b.  cost  was  4.2d.  less  at  is.  o^d.  per  lb.,  and 
nett  profits  we,re  ^^7,812  up  at  /4o,642.  The  amount  brought 
forward  was  ^^6,920  smaller  at  ;£'4,949,  and  the  maintenance  of 
the  dividend  at  35  per  cent,  requires  rather  more,  so  that  after 
again  putting  £10,000  to  reserve  the  balance  carried  out  is 
much  about  the  same  at  ;f  4,041.  Expenditure  on  development, 
less  jfi,ooo  written  off  for  depreciation,  amounted  to  ;/^5,86o, 
making  a  total  of  /■io2,487.  On  the  other  hand,  the  capital 
was  increased  during  the  year  from  ^85,000  to  /^ioo,ooo,  and 
40,000  2S.  shares  were  issued  at  a  premium  of  4s.  per  share 
to  provide  funds  for  the  opening  up  of  new  land  acquired 
from  the  Government.  The  company  owes  /■i3,i22  to  sundry 
creditors  and  on  bills  payable,  but  has  jf  12,911  in  rubber  stocks 
and  /.38,29i  in  cash.  The  crop  for  the  present  year  is  esti- 
mated at  360,000  lbs. 

Cicely  Rubber  Estates.— The  ontput  of  rubber  for  the  year 
ended  March  31  was  31,760  lbs.  larger  at  249,239  lbs.,  but  the 
nett  average  price  dropped  by  loj^d.  to  3s.  g^d.,  while  the 
f.o.b.  cost  was  only  reduced  by  .67d.  to  is.  2.93d.  It  follows 
that  the  nett  profits  showed  a  decrease  of  ;f4,56s  at  £32,732, 
and  although  /i,297  more  at  /4,587  was  brought  forward 
the  available  surplus  was  £3,26^  down  at  ;f 37,319.  Dividend 
payments  are  therefore  cut  down  by  25  per  cent,  to  155  per 
cent,  on  the  preference  and  150  per  cent,  on  the  ordinary 
shares,  but  ^^  7,000  is  again  put  to  reserve  and  the  balance 
carried  out  is  ^732  up  at  ;^6,oi9.  During  the  year  880  acres 
were  purchased  on  favourable  terms,  and  the  manager  expects 
'  to  have  455  acres  of  this  planted  up  before  the  end  of  the 
current  year,  which  will  complete  the  present  planting  pro- 
gramme. Expenditure  on  capital  account  amounted  to  /5,340,. 
but  whether  this  includes  the  cost  of  extensions  made  to  the 
factory  and  machinery  which  have  just  been  mdde  is  not 
indicated.  The  total  cost  of  the  property,  less  /soo  written  off, 
is  ;,£'45,96i,  but  the  company  has  already  accumulated  a  re- 
serve of  ^28,000,  and  its  financial  position  is  good.  Stocks 
of  rubber  are  ;£'4,6i5  down  at  ^10,879,  while  ^^5,574  or  ;£i,a44 
more  is  due  to  creditors,  but  cash  has  risen  by  ^'4,786  to 
;/^io,4oi.  For  the  current  jiear  a  crop  of  280,000  lbs.  i» 
expected. 

Port  Dickso-n-Luklt  (F.M.S.)  Rlbuer  Est.\tes.— The  actual 
output  of  rubber  in  the  year  ended  March  31  was  128,984  lbs., 
as  against  47,379  lbs.  for  the  previous  1 1  months.  A  reduction 
of  9.75d.  to  3s.  5.6id.  per  lb.  in  the  average  gross  price  was 
more  than  offset  by  a  decrease  of  lo.rd.  to  is.  ii.4id.  in  the 
"all  in"  cost  of  production,  and  profits  were  ^6,609  larger  at 
^^^10,787.  Out  of  this  ;£'i,iii  is  again  written  off  preliminarv 
expenses,  together  with  ^897,  or  ^204  more,  for  depreciation, 
and  the  balance  of  London  expenditure  to  March  31,  1912, 
amounting  to  ^749,  is  wiped  out.  These  appropriations  leave 
^8,030,  or  £s<^S('  more,  available,  and  the  directors  pay  their 
fir.st  dividend  of  ■;  per  cent,  and  carry  forward  ;/;3,oi4,  as 
against  ^2,374  brought  in.  During  the  year  ^23,010  was 
received  on  capital  account,  but  expenditure  on  maintenance- 
and  development  came  to  ^17,579,  and  on  buildings,  machinery, 
&c.,  to  ;f5,496,  after  allowing  for  depreciation.  For  the  cur- 
rent year  an  output  of  182,700  lbs.  is  expected. 

Bambrakelly  (Ceylox)  Tea  and  Rubber.— In  the  year  ended 
March  31  the  tea  crop  increased  by  30,293  lbs.  to  225,005  lbs., 
but  the  f.o.b.  cost  was  .93d.  per  lb.  heavier  at  6.43d.,  and  the 
nett  average  price  was  unchanged  at  7.86d.  Rubber  gave 
38,408  lbs.,  more  at  86,003  lbs.  at  a  reduction  of  2.i8d.  to 
IS.  7.57d.  in  the  f.o.b.  cost,  while  the  price  dropped  by  ii.gSd. 
to  3s.  7.52d.  Copra  showed  a  decrease  of  211  cwts.  at  i,3i7cwts., 
and  although  the  price  rose  by  is.  2id.  to  21s.  6|d.  per  cwt., 
the  cost  was  3s.  9.i5d.  up  at  iis.  3.9d.  Kett  profits  were  ;^2,552 
larger  .at  £  10,442,  and  £3g6  more  at  ^702  were  brought  for- 
ward, making  a  total  of  ^11,144  to  be  dealt  with.  Of  this 
/i,ooo  IS  again  put  to  general  reserve,  but  nothing  is  written 
off  compared  with  ^494  for  preliminary  expenses  last  time,  and 
the  dividend  is  increased  from  8  per  cent,  to  10,  leaving  /■2,644, 
or  ^1,942  more,  to  be  carried  forward.  The  estimates  for  this 
year  are  230,000  lbs.  of  tea,  112,500  lbs.  of  rubber,  and  375,000 
coconuts,  equivalent  to  about  1,425  cwts.  of  copra 

Java  Rubber  and  Produce.— In  the  year  ended  December  31 
1,694  piculs  of  coffee  were  harvested,  together  with  24,467  lbs. 
of  rubber.  The  rubber  realised  4s.  2id.  per  lb.  gross/ and  the 
coffee  IS  said  to  Im^-e  brought  satisfactory  prices.  Gross  re- 
^^'P^^Tf^'e  £^°'^35,  and  the  nett  balance,  including  /^oo 
brought  forward,  was  ^^2.829,  out  of  which  a  dividend  of  f  per 
cent.  K  paid,  and  ;^488  is  carried  forward.  In  December  iVst 
;^iQ,ooo  m  6  per  cent,  debentures  was  authorised,  of  which 
/8,25o  has  oeen,  taken  up,  and  it  is  now  proposed  to  increase 
the  capital  to  /6o,ooo  by  the  creation  of  10,000  /"i  shares  in 
order  that  powers  may  be  available  for  the  conversion  of  the 
debentures. 
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''  TEMi^.h  '  (JA"VA)  Rubber  'Pcan'tatioks-.— ^Owing-  to  the  inex- 
perience of  the  tappers  the  cwtput  of  rubber  in   1912   was  not 

■  satisfactory,  but  receipts  from  this  source  nevertheless. showed 
aa  increase  of  4^1,270  at  ;^i,355.     Cofiee  gave-;i'2,57o  more  and 

I  coca  and  sundries  £i)^^  more,  but  as  cocoa  yielded  ;^926  less 
'the  gross  proceeds  from  produce  sold  were  ^^3,858  up  at 
';^i5-,o67.  'After  charging  a  larger  proportion:  of  the  general 
;expehses  in  Java^^he  nett  profits  of  the  Dutch  company 
'amounted  to ;/^5, 164,  of  whichr  interest  on  advances  absorbed  /qSg, 

■  and  a  dividend  of  5^  per  cent,  was  paid  as  against  6  per  cent,  a 
)'ear  ago.  Including  £31^  brought  in  and  ;^'i,247  from  in- 
terest, &c.,  this  company  had  .^3,584  available,  out  of  which 
the  directors  repeat  the  dividend  of  2^  per  cent,  and  write  off 
another  ;^657  for  balance  of  general  expenditure  to  December 

■31,  1910.  Advances  to  the  Dutch  company  have  risen  by 
■^6, 485to '^18,515  and  cash  balances  have  been  correspondingly 
'reduced  by  ^6,524  to  j^8,72o.  .'      ' 

^iAIK■op    I'iPKLiNK    AND    TRANSPORT. — Bv    the''  purchase    last 
December  of  the  Maikop  Mutiial  Oil  Transport  Co.  this  under- 
taking owns   the  plant,   mschinery   and   installations   for   two 
■' comf)fetfe  pipelines  to 'Tuapse  Port.     As  the  present  production 
•o£    the    Maikop    Field    can    be    satisfactorily    handled    by    the 
Ekaterinodar  Pipefine  and  by  one  pipeline  to  Tuapse,  .negotia- 
'tions  have  been   proceeding   for'  the  sale  of  the  surplus  pipes, 
■plaht  arid  machinery,  and  the  directors  now  announce  that  they 
"have  sold  the  surplus   pipes   for  about  ^^63,000.     Part  of  the 
proceeds   of  this  sale   is   being   used   for  the  construction  of   a 
pipeline  from  the  new  oilfields  at  Krimskaya  to  the  Vladikavkaz 

■  Railway;  which  it  is  anticipated  will  be  completed  by  the  middle 
of  next  month.  It  :s  estimated  that  the  total  expenditure,  apart 
from  the  pipes  and  plant  previously  in  hand,  will  not  exceed 
j^6,6oo,   and   it  is   proposed   to  use  part  of  the   ;£'63,ooo   in   re- 

'demption  'of  further  debentures.  Developments '  on  the  Krim- 
skaya Field  are  being  carried  out  by  the  Levanovskoe  Petroleum 
Co.,  the  Maikop  Midland  Oilfields,'  and  the  Anglo-Maikop  Cor- 
poration, but  on  account  of  the  shortage  of  storage  Capacity 
production  is  being  limited  as  far  as  possible  until  completion 
of  transport  fac-'lities.  The  new  Krimskaya  line  will  have  a 
capacity  of  about  150,000  poods  per  week,  and  in  view  of  the 
results  already  obtained  the  directors  believe  that  a  very  sub- 
stantial revenue  is  assured  from  this  source. 

In  his  report  on  the  trade  of  Java  for  igii,  Mr.  Acting 
Consul  R.  W.  Dalrymple  stated  that  the  production  of  rubber 
IS  gradually-  increasing,  the  exports  for  the  year  1912.  being 
fully  190  per  cent,  in  excess  of  tho.se  of  the  previous  year,  the 
total  being  2,233,117  lbs.  as  against  982,000  lbs.  in  1911.  Of 
this  quantity  the  greater  part  is  Ficus  and  Ilevea,  very  small 
quantities  of  Castilloa  and  Ceara  rubber  being  produced. 
Prices  were  maintained  at  a  fair  level  during  the  first  nine 
■months^  but  afterwards  gradually  receded.  As  regards 
Medan,  East  Coast  of ,  Sumatra,  Mr.  'Vice-Con.sul  Mathew.son 
reports  that  at  the  end  of  191 1  the  area  estimated  as  being 
under  rubber  was,  130,000  acres,  but  later  statistics  showed 
that  150,000  acres  wa;s  nearer  the  act'ial  figure.  During  the 
past  year  a. very  considerable  extension  was  made  to  the  area 
under  .  cultivation,  and  the  HoMandsch  Amerikaansche 
Plantage  Maatsciiappij  completed  planting  an  area  of  approxi- 
mately 27,500  acres  in  the  short  period  of  about  two  years. 
Though  registered  in  the  Netherlands,  principally  American 
-capital  is  said  to-  be  interested  in  this  company.  Of  the 
208,000  acres  estimated  to  be  under  rubber  at  the  end  of 
1912^  84,000  acres  belonged  to  British  companies,  69,000  to 
Dutch,  27,500  to  United  States,  and  27.000  to  Belgian  and 
other  undertakings.  It  is  calculated  that  44  British  planta- 
tion rubber  companies  were  operating  in  the  East  Coast 
having  an  issued  capital  of  approximately  £$,^00,000,  but  it 
has  been  impo.ssible  to  arrive  at  an  estimate  of  the  capital 
invested  by  Dutch  and  other  companies.  A  large  proportion 
of  the  companies  are  now  producing,  though  many  of  them 
at  present  only  on  a  small  scale,  and  official  returns  show 
that  the  export  of  rubber  from  the  East  Coast  of  Sumatra 
was  539  tons  in  1910  and  813  tons  in  1911.  The' figures  for 
1912  are  not  yet  available,  but.it  is  estimated  that  the  exports 
■were  .approximately  1,800  tons. 

■  With    regard    to   oil,   Mr.    Dalrymple  .states   that,  imports  of 
.  American. oU  into -Java,  Sumatra.  &r.,  fell  off  from   10,079,000 

gallons  to  7.,754,.5o6  gallons,  but  th.it  owing, tq  the  competi- 
tion ^Jjet^een.  the.  Dutch  companies  and  the  Standard  Oil 
prices  reached  i  lower  level  fhati  for  years  past.  The  produc- 
tion   for   the_  ve^ar  of   the'  Oil   Wells   in    Netherlands    India   w.as 

•  as  foHowsv-^Java,-  184,809  tons!  North  Sumatra,  379,014  tbns  • 
South    Stmiatra,    259,415   tons;    and    Borneo,    671,662   tons;    the 

^  tons   irtvruPStfon --being  of    i,oi6   kilos. 

/Mr  ■  Con-sul     P.     Stevens,'    reporting    on    the    trade    of    the 

.  consuiar. district  of  Batoum,  savs  that  while  obviously  con- 
tinuing to  decline  in  prosperity  owing  to  the  systematic  ex- 
fiaitsti6n-of  "its  long-drained  ■  oilfields,  the  activity  of  the 
Baku  oil  industry  was  nevertheless  very  marked  during  1912 
and   the  conditions   under   which    its   development    took   place 

.  w«te,     generally     speaking,     exceptionally     favourable    to    oil 
producers.      Prices    reached    record    figures    during    the    ve^r 

r  erode  oil   haring-  risen   from   3^d.   to  9jd.,   or   by'  nearly   i-n 
per  cent,  since  the  end  of  igTo,  while  in  the  past  year  mazttt 
rose  from   5>d,- to  Rid.,.or  over  60   per   cent.,   and    although 
in  .November  a  slight  decline  took  place,  the  year  closed  with 
the  price  at  qjd.  ttf  93d.     These  abnormally  high  prices  were 
accompanied     by    an    Increase    in    production,    owing    to '  the    ' 
greater  Activity,  exhibited  bv   producers   in   boring   new   WeDs 
while   a   new   territory  also  took   part   in   contributing   towards 
the   increase   of   production.      The   ouantitv   of   crude   oil    pro-    ■ 
duced  was  about  7,725,000  tons  against  7,5i6,ooQtQns,  in  M911.    . 


and  new  wells  are  sfiid  to  have  contributed  aboiil  890,322  ton.->». 
or  over  12  per  cent,  of  the  total  output  of  the  fields  forming  the 
B^ku  oil  territory.  This  increase  was  the  direct,  re^ijilt. of  the 
■enhanced  prices  of  petroleum  products  which  ruled  through- 
out the  year.  Despite  the  increase  in  production  of  petroleum, 
the  consuming  markets  of  Russia  experienced  a  very  great 
scarcity  of  oil  throughout  the  year,  and  many  consumers  of 
:liquid  fuel  were  compelled  to  fall  back  on  coal,  a  very  expen- 
sive measure  in  view  jf  the  coal  famine  experienced  through- 
out Russia.  Shipments  of  petroleum  products  were  on  a  de- 
cline throughout  the  year,  although  quite  the  reverse  was 
taking  place  in  the  production  of  crude  oil  at  the  wells.  The 
Grozni  oilfields  produced  about  65,000,000  poods  of  crude 
oil,  or  about  10,000,000  poods  less,  the  decrease  being  ac- 
counted for  by  the  unexpected  appearance  of  large  quantities 
of  subsoil  water,  which  flooded  many  of  the  oil-bearing  strata. 
:  No  signs  of  increased  productiveness  was  shown  by  the 
Maikop  oil  territory,  and  the  output  of  the  few  yielding  wells 
in  the  district  did  not  work  out  at  more  than  9,000,000  poods, 
which  is  not  very  promising  considering  the  immense  amount 
of  money  spent  in  connection  with  oil  enterprise  in  the  dis- 
trict. Cheleken  produced  close  upon  194,000  tons,  but  this 
was  much  less  than  had  been  expected  by  those  engaged  in  the 
oil  industry  of  the  i-sland.  Exports  from  Batoum  of  petro- 
leum products  showed  an  appreciable  decrease  of  49,546  tons, 
which  is  attributed  to  the  decline  in  the  demand  for  Russian 
kerosene  in  cases  and  cans  in  Europe. 

From  Baku,  Mr.  Actin?  Vice-Consul  Wallis  says  that  with  a 
slightly  increased  production  distributed  over  an  increased 
number  of  producers  with  much  higher  prices  for  the  oil  itself, 
,1912  was  a  year  of  general  prosperity,  such  as  has  not  been 
seen  since  the  earlier  days  of  the  petroleum  industry,  when  the 
cost  of  producing  oil  was  so  low  as  to  leave  a  handsome  profit 
on  the  very  low  prices  then  ruling.  Production  of  petroleum 
from  the  oil  fields  Balahani-Sabounchi-Romani  and  Bibi  Eibat 
showed  a  slight  decrease  of  i^  per  cent.,  but  the  development' 
of  Sourahani  continues,  and  the  production  from  this  field  rose 
from  about  340,000  tons  to  549,000  tons.  Production  from  the 
outlying  fields  of  Binagadi,  Holy  Island,  and  Cheleken  also- 
showed  an  increase,  and  it  is  estimated  that  the  production 
was  about  418,000  tons,  the  major  proportion  being  contributed 
by  Cheleken.  As  is  always  noticeable  when  high  prices  are 
ruling,  there  was  a  marked  increase  in  drilling  activity,  and  the 
numbers  both  of  new  wells  started  and  new  wells  completed,  as 
.well  as  the  average  number  of  wells  in  exploitation,  show  an 
increase  compared  with  1911,  but  the  average  daily  production 
per  well  fell  oft  by  over  10  per  cent.  Previously  forwrard  con- 
tracts were  based  on  a  fixed .  price,  only  half  of  the  excess 
between  that  price  and  the  average  monthly  price  being  paid 
to  the  .seller.  For  191  ^t  very  few  forward  sales  have  been  yet 
made,  but  tho,se  that  have  been  concluded  have  been  on  the 
basis  of  average  monthly  prices,  with  a  minimum  of  30  copecks 
per  pood  guaranteed. 


Maikop  Spies. — Production  week  June  29,  155  tons. 

Maikop  Victory.  —  Production  week  June  28,  225  tons.  ■ 

Mousels  Trust. — Production,  1,155  'ons. 

North  Caucasian. — Production  week  June  18,  1,967  tons;  total 
43,932  tons  against  13,178  tons. 

Roumanian  Consolidated. — Production  week  June  28.  2,010  tons. 

Russian  Petroleum, — Production  week  June  28,  78,000  poods. 

Spies  Petroleum. — Production  week  June  29.  4,703  'tons  ;  total 
production  for  year,  112,445  tons;  corresponding  period  last  year. 
130,085  tons. 

Shagirt  (Cheleken),— Production  week  June  28,  51  tons. 

Spihinx. — Production  first  day  of  12  hours.  18  tons. 

Santa  Maria  Oilfields  of  California, — Production  June,  30,000- 
barrels, 

Traian. — Production  week  June  28,  45r  tons. 

The  Lincoln  and  Lindsey  Bank. — An  extraordinary,generaI  meet- 
ing was  held  on  'Wednesday,  when  the  resolutions  {^ufhorising  an 
amalgamation  with  the  London  City  and  Midland  Bank,  Ltd., 
were  unanimously  agreed  to, 
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July  5,  1913. 


COMPANY    MEETINGS. 


THE   NATIONAL   BANK   OF  NEW  ZEALAND. 

The  forty-first  ordinary  general  meeting  of  the  National  Bank  of 
New  Zealand,  Ltd.,  was  held  on  Tuesday  at  17,  Moorgate  Street, 
Mr.Jtobert  Logan  (the  chairman)  presiding. 

The  Secretary  and  London  manager  (Mr.  H.  Freshwater)  read 
the  notice  convening  the  meeting. 

The  Chairman  said  that  the  authorised  capital  had  been  raised 
from  ;f  1,725,000  to  ;f3,ooo,ooo,   in  accordance  with  the  resolutions 
passed  at  the  previous  general  meeting.     Since  March  31,  the  date 
of   the   balance-sheet,   they  had  issued  100,000  shares  at  £3  15s. 
each,   making  an  addition  of  ;f375,ooo  to  capital  and  reserve,  so 
that   the   paid-up   capital   would   in  future  be  ^750,000,  and  the 
reserve  fund,  including  the  ^f 20, 000  being  added   this  year,  would 
be  ^645, 000.     It  was  with  a  certain  amount  of  trepidation  that  the 
directors  came  to  the  conclusion  that  such  a  large  issue  of  shares 
as  50  per  cent,  on  the  already  paid-up  capital  was  advisable,  but 
they  thought  they  could  employ  the  money  fully,  and  the  result  of 
the  issue  more  than   surpassed  their  expectations.     Shareholders 
were  given  the  option   of  paying  up  in  full  and  getting  the  full 
dividend,  whatever  it  might  be,   from  April   i,  instead  of  from  the 
dates  of  the  instalments,  and  in  the  first  few  days  of  April  they  got 
in  fully  80  per  cent,  of  the  total  amount,   or  close  upon  ^300,000. 
This  was  the  best  possible  proof  of  the  confidence  the  shareholders 
had    in    the    board,    particularly    as    it    was   a    very    bad    time 
for  issuing  further  capital.      The  deposit   and  current   accounts 
had    been    reduced    by    ^^i  27,000.      The     reduction     in     current 
accounts  was  probably  merely  the  result  of  active  trade  ;  and   as 
regarded   the   fixed   deposits,  such  deposits  in   New  Zealand  had 
been    stationary   for   a   number   of  years,    and   iu    a   good   many 
instances   had   shown   a   tendency    to   diminish.     The  stagnation, 
however,  in  the  fixed  deposits  of  the  bank  had  not  in  any  particular 
way  affected  them,  seeing  that  in  the  last  few  years   the   character 
of  their  business  had  been  changing  a  good  deal.     Their  exchange 
business  had  increased  enormously,  and  in  order  to  work  this  they 
did  not  require  such  very  large  fixed  deposits.     Bills  payable  and 
other  liabilities  had  gone  up  by  about  /220,ooo,  a  natural  result  of 
their  exchange  business   increasing.     On   the   credit   side   of  the 
balance-sheet,  coin   and   bullion   had   decrea.sed  by  ;^77,ooo,  and 
cash  at  bankers  by  ^199,000 — a   total   of  ;f  276,000.     Part  of  this 
was  accounted  for  by  the  increase  in  investments,  and  the  rest  had 
gone  into  bills  discounted,  bills  receivable,  and  advances  on  secu- 
rities.     Generally   speaking,    they   would   have    felt   disposed   to 
reduce  the  advances,  because  they  did  not  like  to  see  their  liquid 
coin  going  down,  but  they  knew  they  were  going  to   get   a   lot   of 
money   in   from   new   capital,    and   as   they  received   close   upon 
^300,000  in  the  first  few  days  of  April  it  wa-f  clear  that  the  reduc- 
tion in  cash  had  no  real  effect.     The  gross  profits  had  gone  up  by 
^22,500   and   the   nett   profits  by   ;fi5,ooo,    the   gross   disposable 
balance  being  practically /21, 000  up.     It  was  proposed  to  pay  the 
usual  dividend  at  the  rate  of  12  per  cent,  and  a  bonus  of  i  per  cent., 
adding  /2o,ooo  to  reserve,  and  increasing  the  grant  to  pension  and 
gratuity  funds  from  ;£^3,ooo  tO;£'4,ooo.  Ttiey  were  carrying  forward 
/i6,756,  or  ;f  10,500  more,  the  aim  of  the  directors  being  to  carry 
forward  eventually  what  would  amount  to  a  half-year's  dividend. 
It  was  obvious  from  the  results  shown  that  trade  in  New  Zealand 
had   been   extremely   good.       Instead   of   the   imports   into   New 
Zealand  exceeding  the  exports,  as  in  the  previous  year,  the  exports 
of  produce  had  exceeded  the  imports  by  between /i. 300, 000  and 
/i, 400. 000— not  a  very  large  figure,  but  still  a  move  in  the  right 
direction.     The  value  of  wool  exported   last  year  was  something 
like  ^8,000,000,  and,  for  the  first  time,  the  value  of  dairy  produce 
exceeded  that  of  frozen  meat,  being  /4, 000, 000.     Of  course.  New 
Zealand  had  had  the  advantage  of  very  high  prices  for  wool,  dairy 
produce,  and   frozen  meat,  but    there  was  no  reason  why  these 
features  should  not  continue  ;   indeed,  he  thought  it  quite  likely 
that  they  would,  especially  with  regard  to  dairy  produce,  as  there 
seemed  to  be  an  unlimited  field  for  whatever  amount  New  Zealand 
was  able  to  export  in  that  direction. 

Mr.   E.    C.   Morgan  seconded   the  motion,  which  was  carried 
unanimously. 


as  if  it  represented  goodwill  and  patents  only.  The  people 
who  complain  most  about  insufficiency  of  details  in  balance- 
.sheets  are  generally  the  greatest  sinners  in  the  way  of  reading 
them.  This  item  includes  such  solid  assets  as  valuable  frjehold 
land  in  .Schweidnkz,  Vienna,  and  Paris,  very  important  and 
expensive  buildings,  modern  machinery,  and  tools.  The  actual 
hard  cash  spent  on  additions  to  these  items  since  the  formation 
of  the  company  amountf^  to  a  grand  total  of  ;^  120,000.  I  per- 
sonally am  of  the  opinion  that  the  actual  amount  for  goodwill 
and  patents  has  been,  by  very  generous  depreciation  on  the  one 
side  and  by  reserves  on  the  other,  reduced  to  quite  a  normal 
and  unimportant  figure.  I  doubt  very  much  if  our  property 
were  valued  to-day  by  a  conservative  valuer  whether  he  could 
debit  that  account  with  more  than  ,^50,000  for  gofxlwill  and 
patents.  Perhaps  the  board,  for  the  satisfaction  of  the  share- 
holders, will  arrange  in  the  coming  year  for  such  a  valuation 
to  be  made.  The  directors  have  decided  to  recommend  the 
payment  of  a  dividend  on  the  ordinary  .shares  of  7  per  cent.,  or 
I  per  cent,  more  than  last  year.  No  doubt  there  are  those  among 
vou  who  think  we  ought  to  pay  more.  I  wish  to  assure  yon 
that  the  directors  have  given  the  fullest  consideration  to  this 
problem.  The  constant  increase  of  business  absorbs  our  finances 
to  the  full,  and  I  may  tell  you  that  during  the  period  which 
has  elapsed  since  M.irch  31,  to  which  date  our  accounts  are 
made  up,  our  sales  have  again  gone  up  considerably  as  com- 
pared with  the  same  period  of  last  year.  Whilst  the  business  in- 
creases, the  profits  do  not  show  entirely  in  cash,  but  largely  in 
additional  outstandings  and  stock  necessary  to  satisfy  our  custo- 
mers. In  addition  to  this,  it  must  not  be  forgotten  that  the 
bulk  of  the  business  of  this  company  is  done  in  the  Central 
European  countries — Germany ,  Austria,  France  and  Helginra. 
The  war  cloud  which  hung  over  Austria  has  not  entirely  dis- 
appeared, and  whilst  we  have  no  fear  of  severe  bad  debts,  we 
have  to  reckon  with  slower  payments  and  increased  outstandings. 
The  present  financial  position  in  other  European  countries  is 
so  well  known  that  I  am  sure  if  you  give  that  situation  one 
minute's  thought  you  will  agree  with  us  that  this  is  not  a 
time  when  we  should  part  too  lightheartedly  with  such  liquid 
assets  as  hard  cash.  The  whole  of  the  future  welfare  of  this 
company  might  he  seriously  affected  by  so  doing. 

Sir   James   Pender,    Hart.,    seconded   the    motion,    which   was 
carried  unanimously. 

Anglo-Roumanian. — Production  week  June  28,  187  tons. 
Baku  Russian.— Production  week  June  28,  135,000  poods. 
British  Burmah.— Production  June.  78.969  barrels. 
British  Maikop. — Production  week  June  29,  296  tons. 
Black  Sea.— Production  week  June  28,  559  tons. 
Bibi  Eibat. — Production  week  June  29,  1,427  tons. 
European  Oilfields. -Production  week  June  29,  97,800  poods. 
Galician  Oil  Trust.— Production  June,  2,720  tons. 
Levanovskoe— Production  week  June  28,  8,320  poods. 
Lagunitos. — Production,  June  2.400  tons. 
Lobitos. — Production  June,  6,601  tons. 
Maikop  Midland. — Production  week  June  28,  4,800  poods. 
Maikop  New  Producers. — Production  week  June  28,  144  tons. 
Maikop  Premier. — Production  week  June  28,  4,547  poods. 
Maikop  Pipeline. — Received  for  week  June  28,  1,230  tons. 


ARON    ELECTRICITY   METER. 

The  i6th  ordinary  general  meeting  of  the  Aron  Electricity 
Meter,  Ltd.,  was  held  on  Tuesday  at  Winchester  House,  Old 
Broad  Street,   Mr.  H.  Hirst  presiding. 

The  Secretary  (Mr.  M.  Aron,  F.CI.S.)  having  read  the  notice 
-convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Vou  will  no  doubt  share  the  satisfaction 
which  your  board  feel  at  the  continued  progress  of  our  com- 
pany. The  year  under  review  has  not  been  one  of  continued 
sunshine;  many  a  black  cloud  has  appeared  in  one  or  other 
-of  the  territories  in  which  we  operate.  The  rise  in  the  price 
of  raw  material,  political  troubles,  and  labour  unrest  have  all 
contributed  to  the  anxiety  of  your  board  and  management- 
nevertheless,  the  result  of  the  year's  work  is  exceedingly  pleas- 
ing, and  our  nett  profit  of  £32,6^2  is  about  /'2,ooo  ahead  of 
■that  of  last  year.  This  practically  represents  the  exact  amount 
of  the  increase  in  our  gross  profit,  which  is  /s3>6"— a  proof 
that  the  same  careful  and  conservative  principles  have  pre- 
vailed during  the  last  year  which  h-,ve  helped  us  in  the  past 
in  lifting  this  company  from  adverse  conditions  into  a  flourish- 
ing concern  with  every  appearance  of  continued  progress.  As 
regards  the  balance-sheet,  the  items  are  clear,  and  I  cannot 
think  of  any  necessary  comments  except  so  far  as  the  first  item 
on  the  credit  side  is  concerned— namely,  ;^2i3,2q8.  This  item, 
I  notice  from  correspondence  and  inquiries  which  come  to  me 
in  the  course  of  the  year,  is  looked  upon  by  many  shareholders 
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NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Ezchani;e, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Metntier 
of  the  Stock  Exchaf^ge,  Lontion,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Barthulomew-Iane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 

INDIA  3^   PER   GENT.   LOAN   FOR   300 
LAKHS   OF   RUPEES. 

The  Secretary  of  State  for  India  in  Council  hereby  gives  notice 
that  the  Government  of  India  has  issued  a  notification  dated  this 
day  inviting  tenders  for  a  Loan  of  three  hundred  lakhs  of  Rupees 
(Rs.  3,00,00,000),  bearing  interest  at  the  rate  of  Three  and  a  Half 
per  cent,  per  annum,  and  subject  to  all  the  conditions  which  apply  to 
the  Three  and  a  Half  per  cent.  Loan  of  1900-01. 

Tenders  will  be  received  by  the  Comptroller-General  at  the 
Treasury  Buildings,  Calcutta,  until  noon  standard  time  on  the 
i8th  July,  1913,  and  by  the  Accountants-General  at  Madras  and 
Bombay  on  the  17th  July  and  until  the  local  time  corresponding  to 
noon  standard  time  of  the  i8th  July. 

The  minimum  rate  at  which  tenders  will  be  accepted  will  not  be 
declared  beforehand.  It  will  be  recorded  by  the  Comptroller- 
General  before  the  tenders  are  opened,  but  will  not  be  announced 
unless  any  tenders  are  rejected  as  being  below  the  minimum. 

The  instalments  will  be  payable  on  the  4th  and  30th  of  August. 

Copies  of  the  Notification  published  by  the  Government  of  India 
can  be  obtained  on  application  to  the  Financial  Secretary    India 
Office,  Whitehall,  S.W. 
India  Office, 
4th  July  1913, 


July  5,   1913. 


XTbe  investors'  TRevCew. 
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Prices    of    Mine    and    IVIining 
Companies'  Sliares. 


Finance 


Shares 

fi  each,  except  where  otherwise  stated. 
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African  Farms 

Anglo-Frencb  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,   ,^4  : 
Central  Mining.  £12,.,, 
Cons.  Gold  fields    ....  : 
Cons.  Langlaagte,  jfi .,  : 

Crown  Mines,  10/ ; 

East  Fand  Prop ; 

Geduld  Prop : 

Gen.  Mining  and  Fin... 

Ginsberg : 

Glynn's  Lydenburg     ,, 

Goerz  and  Co 

Gold  Mines  Invf  St.,  j^i. 
Government  Areas  .... 

Heriot  

Johannesburg  Con.  In,  2 

Junipers 

Kleinfontein : 

Knigbts(Wlt.)  ; 

Langlaagte  Estate  ....  : 
Meyer  and  Cliarlton    .. 


\t 


3 


2J 


Brakpan 3J 

Cinderella  Consol   ....    % 

City  Deep 3 

Durban  Deep    ij 

Ferreira  Deep 3 

Geldenhuis  Deep    ....  :^ 

Jop'ter ^ 

Knight  Central. | 

Knights  Deep    2 J 

Mam  Keet  West ^ 


5^  si 

Deep  Levels. 


Mozambique    16/ 

Modderfoniein    12 A 

Modder"  B" 3I 

New  Goch    ^ 

New  Primrose     iH 

New  Unified,  £1 % 

Nigel I 

Nourse  Mines ift 

Oceana  Consolidated      6/ 
Rand  Mines  (New)  5/     6M 
Randfontein  Estates.,  ij^ 
Do.  Central.,  ij 

Robinson  Gold,  f  4  ..  3* 
Roodepoort  United  ..  | 
Simmer  &  Jack  Prop,    jfj 

S.A.  Gold  Trust i2 

Sieyn  Estate    I 

TrtBsvaal  Coal  Trust    2ft       i\^ 
Transvaal  Cons.  Land  ij" 
Transvaal  Gold  Est  ..  2! 

Van  Kyn    3! 

Welgedacht \ 

West  Rand  Consols  ..  12 
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2A    Village  Deep 2^ 

igA    Village  Main  Reef 2^ 
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i6j  ;      Do     Preferred  £2/10  17 

12/9  jFrank  Smith,  7/6 13/ 
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24  iKofifyfontein 2i 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

bechuaiialaud  Kx 

Bticks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gatka  

Giant  Mines  of  Rhod.. 
Globe  and  PlioRnix,5/.. 
GoldfieldsRho.Dev.,;^! 
London  Rhodesn.  Min. 


Abbontiakoon,  10/   .... 

Abosso    

Anglo-Contirental,  10/ 

Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £1    

Broomassie,  10/    

t  hampicn  Tin  (Nig.)  5/ 
jFanti  Consolidated,  10/ 
iGoId  Coast  Amalg. 
[Himan  Concessions  . . 
iJos  Tin  Area,  5/ 


Diamonds. 
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ft    Montrose    

I|    New  Vaal  River  U 

12J  Premier  Dia.  Def.S,  2/6 

88  '    Uo.    rio.     Ptel      .. 

ig     Roberts  Virtnr 

26  iSopa  (Brazil),  £i 


I  Lonely  Reef 

[Mashonaland  Aeency.. 
Mayo  Development    .. 

Northern  Copper ] 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-).  ; 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/-  \ 

Shamva  Mines : 

Surprise : 

Tanganyika   ; 

Victoria  Falls  Power  pf . 
Wanderer    Selukwe,  5/ 
WilloughbysCons.,  10/  I 
Zanibesia  KsploriDg  ..  i 


African. 

I    fl,    Jemaa  Exploration....     ft 

4/6   I.ucky    Chance,  5/ ....  4/6 

j     16    Naraguta ijjj 

I     /6    Nigeria  Bitumen /( 

ifn    Nigeria  Tin      i| 

ft    I'restea  Block  "A  "   . 

14    Rayfield,  £1  lA 

^     laquah  Exploration  ..  j 

ft    Wallis \ 

/3      VVassan,  5/    j^ 

1/3       Do.    WeatAmal.,10  1/3 


AU.STRAL1ANS. 


Associated      7/3 

Do.    Nrn.  Blocks  ..  18/3 

Bullfinch  Prop 14/6 

Chatlers,  4s /g 

Golden  Horseshoe,  £j  2H 

Great  Boulder,  2/    ....  13/3 

Do.  Perseverance  .,    2/3 

Great  l<'ii)gall,  10/  ....    9/3 
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15/ 

2 
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lvanhoe,Gold  £5   2J 

Kalgurli 1^ 

Lake  View  &  Oroya  5/.  g,6 
I.on.Ausl.&Gen.Ex.j/  i/g 

Mount  Boppy    g 

south  Kalgurii 10,6 

SonsofCwalia    20/6 


Alaska  Mexican  $5  . . . . 

Alaska  T're.iidwell  £'j  .. 

Alaska  United,  S5   

Anaconda,  25  dols 

British  Broken  Hill,  8/ 

Biokeu  Hill  Prop 

Do.        Blk.  10,  £ic, 

£9  13/P'i 

Do.  North  (New) 
Uo.       South 

Camp  Bird.... 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  l<tei,2/6.... 

Cobalt  Townsite,  £1.. 

Dolcoalh 

ElOro     

Esperanza 

Great  Cobar,  £5 

Hampden  Cloncurry,£i 

KysMiUiCorp.,£*i    .... 

Le  Koi  rMu.  2 

Leua    

Ma  oobiui  tury 
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ISCBLLANKOUS. 
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16/6  'Vaihi  Grand  J  unction  ig^tj 
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43'3l    !■    Pteleronce 43/6 
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HOME 

RAILWAYS, 

-  --      . 

Gross  Traffic 

Gto»»  Ttaffie  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

^1 

In.  or 

Amt. 

dec.  on 

Amt. 

dec.  on 

1912. 

2> 

1912. 

Barry 

June  29 

>6!739 

—     232 

26 

410,380 

4-   84,964 

Brecon  and  Merthyr 

,.     29 

2,840 

+     268 

26 

64,276 

+   11,907 

Cambrian 

,.     29 

6,0:9 

—     600 

* 

138,743 

+     7.458 

Central  London 

„     26 

5.282 

+•     238 

26 

■33,343 

City  and  South  London    . . 

„•    28 

2.605 

—     534 

26 

75,983 

—    7.652 

East  London 

April  a 

3,368 

+     843 

* 

11,962 

+        427 

Furness          

June  29 

11,484 

+     269 

26 

275.001 

+   52,555 

Great  Central 

,.     28 

123,300 

+  7.700 

26 

2,859.500 

■I-  504.200 

Great  Eastern 

..       2<) 

113,700 

—  6,400 

26 

2,678.700 

-1-    74.000- 

Great  Northern  and  City  . . 

.,       2& 

'.355 

—     183 

26 

37,363 

—     5.«25 

Great  Northern 

„       2fc 

128,900 

--12,000 

26 

3,123,500 

4-  287,100 

Great  Western 

,,       29 

312.000 

-t-  5,000 

26 

7,084,000 

-t-  716.000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

.,       29 

17.045 

+  1.87: 

26 

385.085 

+    71.525 

..       29 

139.067 

+     605 

26 

3,062,863 

+  217.875 

Lon.  Brighton  &  S.  Coast. . 

»,       21 

67,460 

+  3.062 

25 

1,469,295 

4-    66,104 

London  &  North  Western.. 

„       29 

319,000 

—  12,000 

26 

7,638,000 

+  782,000 

London  &  South  Western.. 

M       29 

104,900 

—  2,500 

26 

2,433,000 

+  100,500 

London  Electric      . . 

„       28 

13.795 

+       50 

26 

369,280 

+      3.295 

Metropolitan 

>,       29 

18,102 

i-       18 

26 

434,703 

4-      3.086 

Metropolitan  District 

1,       28 

13.943 

+     454 

26 

342,656 

+    13.581 

Midland         

„       28 

273.000 

+  6,000 

26 

5,748,000 

+ 103  JOOD 

North  Eastern 

„       28 

224,702 

-  4.971 

26 

5.359,685 

4-  916,044 

North  London 

,,       29 

8,104 

—     211 

26, 

214.084 

+      8,844 

North  Staffordshire 

„      29 

20,490 

—     958 

26  1    518,030 

4-    43,930 

Rhymney       

„    29 

7.603 

■¥       406 

26  1    193,152 

4-    34.400 

South  Eastern  St.  Chatham. 

„    28 

105,404 

+       864 

•  12,289,431 

4-  123,340 

Tafif  Vale       

,.    29 

22,956 

+    2,644 

26  1    533-848 

4-    79.938 

SCOTCH  RAILWAYS. 


Caledonian 

June  29 

108,600 

4- 

800 

26 

2,429.200 

4-  268,800 

Glasgow  &  South  Western. 

„    jS 

45.700 

4- 

500 

26 

905,600 

4-    76.900 

Great  North  of  Scotland  . . 

„   28 

11,110 

+ 

619 

26 

242,880 

4-     17.01S 

Highland       

..    29 

12,145 

+ 

213 

26 

256,279 

4-    22,351 

North  British 

..    29 

110,600 

4- 

7.200 

26 

2,446,100   4-  274,400 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


June  27 
..  27 

..   27 
..   27 


4.443  \+  731 
22,731  '^  797 
35.403  +  3.028 
14,043    +      652 


26 

77.076 

26 

533.716 

26 

750.V66 

26 

313.063 

4-      4,289 

28,532 
+  3 '.025 
*■    13.489 


*  From  Jan.  i.       a  Months. 
FOREIGN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO     DATE. 

Name. 

Week 
ending 

In.  or  dec 

ai 

in.  or  dec. 

Amount 

on  last 
year. 

^      Amount 

on  last 
Tear. 

Alcoy  and  Gandia  . . 

June  28 

Ps- 1 8,500 

£ 
4-      Ps-500 

t 

Ps-4ii,ioo[—  Ps.5,200 

Algeciras  (Gib.)     .. 

..    21 

PS-62,2S8 

■(■  Ps25,28o 

J 

PS2,I40.919|  +  Ps.71,515 

Anglo-Chilian 

May    • 

20,400 

i-         2,600 

4 

112,200 

4-       10,562 

Antofagasta    (Chili) 

June2g 

34.350 

4-        4,530 

1 

921,160 

4      124,240 

Arauco 

May 

8,250 

—        2,025 

+ 

46,238 

—    22,837 

Argentine    .. 

June  28 

56,600 

4-       13.740 

: 

2.473,890 

4-      361.465 

Argentine  N.E.      .. 

..    27 

8,004 

4-         1.352 

353.906 

4-        44,109 

Argentine  Trans... 
Bilbao  R.  and  Canta 

..    28 

1,220 

+            770 

J 

105,746 

—        26,685 

,      ♦ 

5.494 

843 

6 

41,088 

4-          7.219 

Bolivar 

May  • 

17,730 

4-        5.277 

11 

100,017 

+        12.475 

Brazil 

Apl.    '<. 

86,134 

—      12,728 

t 

369,800 

—       3S.074 

Brazil  Gt.  Southern 

May   • 

Mis. 43,000 

-f  MS7.500 

5 

Mis.  182,250 

4  Ms  14,750 

B.  Ayres  &  Pacific 

June28 

96,000 

—       lO.OCO 

5,551,000 

4-      622,603 

Do.      Central.. 

May 

24.451 

4-      10,549 

10 

236,209 

4-        71.327 

Do.  Gt.South'n 

June2g 

102,000 

—     22,009 

: 

6,559,000 

4-  1,159929 

Do.       Miuland 

>,    29 

1,819 

366 

I 

140,346 

4-        70,751 

Do.       Western 

..    23 

45,000 

—        4,185 

J 

2,897,000 

4-      473.480 

Do.     Ensenada 

..    29 

1,200 

4-            502 

I 

49.500 

4-         5.935 

Cartagena  (Col.)    .. 

May    • 

30,120 

4-        3.278 

I 

307.511 

4-       54.008 

Central  Argentine. . 

June  28 

135,000 

4-        8,644 

: 

6.447.769   4-  1.243,133 

C.  Ur'g'ayof  Mte  V. 

„    28 

",744 

665 

! 

731.956 

4-       67.823 

Do-   Easfn  Ex. 

,.    28 

3.784 

783 

J 

248,897 

—          2.074 

Do.  North'n  Ex. 

„    28 

4-           834 

J 

146,064 

4-        »3.995 

Do.  Wesfn  Ex. 

„     28 

i,8l8 

4-            191 

t 

•05.456 

4-        18,313. 

Colombian  National 

May 

10,500 

— 

Cordoba  Central  . . 

Jiine28£ 

44.500 

4        8,240 

t 

900,960 

4-        97.310 

Costa  Rica   . . 

May  17 

11,163 

4-         1,628 

: 

439,036 

4-        42.141 

Cuban  Central 

lune28 

6,817 

4-            506 

: 

6^5,605 

4-      113.79^ 

Dorada  Extension. . 

May 

9,2CO 

4-         l,oo3 

— 

40,000 

4-        11,000 

Egyptian  Delta 

.,    31" 

7.680 

4-            306 

s 

4».703 

4-            397 

Entre  Rios  . . 

June2S 

1 2,  too 

4-        5.500 

t 

608,000 

4-      134.200 

Gt.  Soutii.  of  Spain 

„    21 

Ps.  81,422 

4-  PS20,715 

+ 

PS2,l62,451 

4-PS422,347 

Gi.  West  of  Brazil.. 

„    28 

10,004 

^        2,247 

+ 

371.033 

4-        57763 

Havana  Central     . . 

.,   28 

4,018 

749 

I 

286,872 

4-        16.170 

Inier.  of  C.  Amer... 

May    • 

30,821 

4-       10,684 

+ 

157.263 

4-        25.611 

La  Guaira  and  Car. 

June  • 

8,000 

4-           500 

+ 

58,500 

4-          7.750 

Leopoldina  . . 

,.    28 

28,444 

4-            312 

t 

799.532 

4-      102.619 

Madeira-Mamord  .. 

May   'c 

16,867 

4-       12,075 

+ 

90.067 

4-        37.914 

Manila 

June  28 

6,532    4-         I,3IJ 

t 

176.827 

4-        29,124 

Midland  of  W.A.  .. 

Apl.    • 

10,930 

4-            738 

t 

123.570 

4-        12.530 

Midland  Uruguay . . 

May    • 

11,298 

+            3t7 

11 

126,016 

4-        19.344 

New  Cape  Cent.    . . 

June  7 

1,698 

+            136 

— 

46,050   4-          5.859 

N.W.  of  Uruguay.. 

May    • 

•32.500 

+         *3o6 

10 

$329,682    4-     $17,180 

Nitrate 

Iune30il 

27,091 

4-        2,675 

+ 

341.3(0  ;4-        27.143 

Ottoman 

..     23 

7.930 

4-            147 

+ 

'46.518:—        19908 

Paraguay  Central  . . 

..    28 

3.100 

-           170 

: 

145.170 '4-        33,580 

Peruvian  Corpn.    . . 

• 

»iJ84,l89 

+  #131,098 

12 

$11,650,65^  4-   $939,342 

Puerto  Cab.&V'len. 

Apl.     • 

4.250 

4-            750 

5 

22.250  !  4-          2.500 

Salvador 

June  28 

$19,750 

4-     $1,000 

$1,338,500    4-      $(2,90O 

Samana  and  Santia. . 

Hay    • 

4.500 

-        2,545 

t 

17,088  —            990 

San  Paulo    . . 

une22 

40,178 

4-        3.821 

t 

952.557   4-      130.683 

Taltal 

klay 

25.935 

4-        '.537 

11 

282,542   4-        19.814 

United  of  Havana.. 

une28 

20,t3S 

f        2,661 

J 

1,618,054    4-      206.677 

United  of  Yucatan. . 

..   21 

»66,400 

4-      $9,200 

t 

$1,567,100   4-  $160,500 

Uruguay    Northern 

May 

2.500 

+              35 

11 

27.469 

4-           2,152 

West'n  of  Havana. . 

une28 

5.U62 

4-              85 

; 

279.615 

V        24.084 

W.  Pass  and  Yukon 

..   21 

•  37. '22 

— 

— 

Zafra  and  Huelva..  May   •  1 

11.781 

-        3.380 

♦ 

AS. 412 

4                7?o 

*  Moatbs.       J  From  Jan.  I.        ]  From  July  i.  1 1]  dart.       c  Neti. 

SFrom  Apiili.  a  11  days,  b  Including  Cordoba  and  Rosario  and  B.A.ExIwmmd. 
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TCbe  Jnvestors*  IRepfew. 


July  5,  1913. 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengals  N.-W.     .. 

Bengal  Dooars 

Do.   Extension  ,. 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  .. 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
'Rohilkund    .. 
South  Indian 
Southern  Punjab  . . 

Do.     LudhianaEx. 

Do.      Sutlej  Valley 


May 

June 
May 


June 

May 
June 


May 
}une 

May  ; 


31 
31 
June  7 


Ks. 

1,00,500 

12,500 

4,^6,640 

9,004 

15.182 

6,12,000 

11,50,000 

4.25.335 

5*^.300 

18,79,600 

15.55.400 

42.213 

4,50,060 
1.33.63^ 
51,596 
5.20.4S5 
79,900 
19.995 
12,064 


Rb. 

-  8,829 

-  8,600 

-  14,313 

309 
1,232 

-  1,79,000 

—  1,15,000 
7.580 

—  17,542 

—  1,41,000 

—  2,03,100 

—  4»c63 

—  4,08,448 
+  10,604 
+      11,983 

—  1,I2;622 

—  29,899 

—  5,408 
-•-          2,621 


KS. 

9,43.000 

2,58,7<^- 

39,74,904  ■ 

59.410 

103,798  ■ 

77,04,000 

1,70,68,000 

39.54.836 

7,63,700  - 

2,'67,27,ooo  - 

214,16,047 

4.04.«50 

82,01,000  ■ 
'n,94.5?6 
4,21,226 
54,56.589- 
9.79.625 
2,39,010 
1,40.400 


KS.    - 

36,014 

930 

1,27,961 

5.351 

3,079 

10,000 

1,89,000 

2,96,301 

53.204 

3.55.000 

4,71,804 

29.595 

4,86,988 
61.431 
56.776 
98,984 

4.05.532 
16,105 
34.582 


+  April  I. 

COLONIAL  RAILWAYS. 


S 

» 

«                 « 

Beira 

Apl.    » 

£59.794 

+  £19.472 

— 

—                 — 

Canadian  Northern 

June  21 

489,300 

+      77,600 

22,278,900    +  3,320,000 

■Canadian  Pacific   . . 

..   308 

3,467,000 

+    174,000 

138,907,000  +15,587,000 

Gr.  Trk.  Main  Line 

>.   30II 

£266,623 

+     £5.556 

£4,357,065    +  £536,675 

Canada  Atlantic     . . 

>.    30I: 

£13.105 

+        £139 

£236,525    +     /2i,7U 

Gr.  Trk.  Western.. 

;,  loii 

£40,384 

+     £6,716 

£748,010    +     £90,424 

Do.  Det.G.  H.&M. 

M       3OII 

£13.551 

+     £2.205 

£234,741    +     £25,731 

Do.  Pacific  Prairie 

Sect.&Lal<eSupr. 

i<     21 

£25,512 

— 

£516,037  '          — 

Masbonaland 

Apl.    • 

£69,463 

+  £22,287 

£435,250  ,+        53,443 

iihodesla      .. 

£77.861 

+    £2,406 

7 

588,265  ■+         4,323 

'  Months.  +  July  I.. 

'*  UNITED   STATES 


:  Jan. 

AND  MEXICAN. 


9  days. 


9 

« 

S 

« 

Chesapeake  &  Ohio 

June  21 

703,000 

33,885,000 

+    731,000 

Chicago  G.W. 

,.    21 

328,000 

+ 

61,000 

13,628,000 

+  1,111,000 

Colorado  &  South'n 

May  28 

397,000 

+ 

55.000 

13,882,000 

+    860,000 

Denver*  Rio  Jan... 

June2i 

422,000 

— 

17,000 

23,531,000 

+  1,076,000 

Inter,  of  Meiico    .. 

,,     21 

196,200 

+ 

7,740 

8,773.390 

+      95,890 

Louisvja  &  Nashv'e 
"Mexic*       .. 

.,    21 

1,090,000 

+ 
+ 

69,000 
28,100 

58,057,000 
2,070,200 

+  3,127,000 

May    * 

431.400 

+      92,000 

Do. 

, "  8 

840,000 

+ 

89,900 

3.915.400 

+     222,500 

Do. 

Jane  30!! 

227,300 

+ 
+ 

17,400 
70,000 
25,000 

4.799.900 
30,730,000 
62,199,000 

+     353,800 
+  3,230,000 
■f  7,695,oco 

Missouri  Pacific    . . 

!!    3o!l 

1,389,000 

'National  of  Mexico. 

»    21 

668,000 

— 

516,000 

55,543,000 

—  4.095,000 

Seaboard  Air 

,.    21 

435.000 

+ 

33,000 

23,911,000 

+  1,438,000 

Southern 

„      21 

i,iti8,ooo 

+ 

41.000 

66,620,000 

+  4,512,000 

*  NetU        i  From  July  i.        §  Gross.        :  From  Jan.  i. 
MONTHLy    STATEMENTS. 


I  9  days. 


NEXT   EARNINGS  FOR   MONTH. 


(Month. 


Amount. 


In.  or  Dec, 
on  last  year 


ZS 


Atchisot)       I J 
Atlantic  Coast  Line 

■  Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 

■  Chicago  &N.W.    ,. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Cuba 

Do...'      .. 

Delaware  &  Hud.  .. 

Denver  ^  Rio 
,Erie 

Gr.Tr.  Main  Line.. 

Canada  Atlantic     .. 

Grand  Trunk  Westn 

Do.Def.G.H.&Mir. 
:Gt.  Northern      ■  .. 

Illinois  Central 
_  Kansas  City  Southn. 
'Lake  Shore  &Mich> 

Lehigh  Valiey  .. 
'Louisville  &  Nashvl. 
.'Miss.  K.&  Texas  .. 

NewYorkCent.&H. 
'-N.Y.  N.  Haven  &H. 

New  York  Ont.&\V. 

Natl,  of  Mexico 
'  Norfolk  &  Western. 

Northern  Pacific  '.. 
\  Pennsylvania 

Pennsylvania  Co',,.. 
■Reading        ..        ,. 

Rock  Island.,  T. 
■-Southern  Pacific  .. 
'Southern 

St.  Louis  &  San  F. . 

Union  Pacific 

Wabash 


Apr. 
May 

* 
1- 

'• 

=t 

Apl. 

» 

May 

+ 

Mar. 
May 

* 

+ 

" 

♦ 

", 

* 

,, 

» 

Apl. 
-May 

* 

Apl. 

* 

May 

* 

Apl. 
May 
4pl. 

* 
* 
* 

May 

Apl. 

May 

Dols. 

9,409,000 

610,000 
8,967,000 

580,20c 
3,504,000 
2,945.000 
6,212,000 
1,043,000 

231,000 
7,338,000 

460,741 

166,969 
i.,9o8,ooo 

408,000 

5,411,000 

^246,400 

£1,900 

£7,800 

/■lO,2O0 

6,876,000 
5, 5  83, 000 

901,000 
1^420,000 
3.531,000 

719,000 

459,000 

2,289,000 

5,701,842 

■    ;  795.000 

833,000 

:^, 152,000 

5.766,000. 

14,830,280 

4,869,305 

4,235,118 

050,000 
3,560,000 
1,102,000 
3,302.000 
7,001,000 

^^'0,795 


Dols. 
223,000 
ic9,ooo 
714,000 
122,100 
176,000 
136,000 
530,000 
211.000 
74,000 
972,000 
56,396 
13,848 
484,000 
1,000 
■^  1,125,000 
+    ;f39,400 

—  £1.450 

—  £16,000 

—  £11,000 
+ 1, 209,000 
+  553.000 
+  136,000 
+  420,000 
+  1,607,000 

—  292,000 
+  82,000 
+  907,000 
-t-  250,365 
+  3^3,000 
+     178,000 

—  357,000 
+  638,000 
+  1.538,522 
+    847,318 

+  1.247.653 

—  J  106,000 
+    287,000 

—  204,00c 
+  573.000 
+  32,000 
+  .303.508 


NETT   EARNINGS  TO   DATE 


Amount. 


In.  or  Dec 
on  last  year 


Dols. 
98,^08,000 

9,447,000 
92,540,000 

5,506,500 
42,618,000 
32,025,000 
70,037,000 
25,459.000 
10,775,000 
73,953,000 

3.335.162 

937,589 

22,047,000 

6,113,000 
57,291,000 

£822,750 
£11,150^ 
£40,050 
£30,000^ 
71,5^3,003 
59,282,000 

9,852,000 

6,763,000 
35,505,000 


;*  Gross  earnings.        |  Surplus. 
TRAMWAY   AND  OMNIBUS.— 


,896,000 
,222,000 
.457,546 
,638,000, 
,856,000 
,095,000 
651,000 
.667,039 
.189,744 
,154.940 
,773,000 
,947,000 
,666,000 
,455,000 
,80^,000 
,168,912 


§  Loss. 

HOME. 


.Dols. 
+  9,038,000 
+  384,000 
+  8,261,000 
+  812,100 
+  3,166,000 
+  646,000 
+  8,377,000 
+  3*785,000 
+  893,000 
+  10918,060 
+  612,305 
+  215,433 
+  3,080,000 
+  1,088,000 
+  5,826,000 
+  £126,350 

—  £15,050 

—  £2i,t50 

—  £16,700 
+  11,253000 
+  5,360,000 
+  1,346,000 
+  1,057,000 
+  4,549,000 

+  2,688,000 
+  1,965,000 
+  3*834,093 
+     907,000 

—  1,040,000 
+  3,342,000 
+  8,741,000 
+ 14,734.203 
+  8,308,207 
+  4,862,629 
+  1,379,000 
+  4,229,000 
+  307,000 
+  3,610,000 
+  6,706,000 
+  3,215,525 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Hastings  and  Dist.. 
Isle  01  Thanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United      .^ 
Metropolitan    Elec. 
Nat.  Steafti  Car    .. 
Potteries  Electric . . 
Provincial    . . 
Sunderland.. 
Tramways 

(M.E.T.)Omnibus 
Yorks.  (Wst.  Rdng.) 


June 

25 

27 

27 

27 

2'>! 

28J 

12' 

£ 

1,194 

8,890 

39,289 

6,436 

1,035 

955 

",729 

1.580 

4J.998 

•  72,466 

7,i04 
9.718 
4.729 
2,064 
2,119 
552 

5,250 
1.460 


t  From  Jan.  i.       «  Oct. 


£ 

+     187 

26 

+     469 

t 

+  2,729 

+ 

+      28 

t 

1  -      23 

t 

1  +      54 

!  +      245 

+ 

1  +      155 

+ 

'-      582 

8 

+  14.740 

t 

+         127 

+ 

+       138 

t 

+    1.98U 

♦ 

+        33 

26 

+       115 

+        82 

34 

+       1S3 

+ 

1  +       183 

26 

£ 

22,172 

189,181 

909,606 

148,143 

22,603 

16,212 

37,901 

36,613 

476,794 

1,575,766 

154,436 

228,778 

84,984 

53,648 

66,69, 

18,040 


J  Apl,  1. 


t  ij; 


£ 

340 

19,712 

57,229 

2,075 

1,151 

340 

5,336 

3,614 

»9.372 

362,756 

2.299 

4.776 

3',856 
7.205 
3,062 
3,413 


59,066      +      59,066 
^6.664      -t-        4,201 


,    TRAMWAY  AND  OMNIBUS.— FOREiON  AND  COLONIAL. 


1 


Anglo-Argentine    . . 
Auckland  Electric. . 

Bahia 

Bombay  Electric  .. 

Brazilian  Street     . . 

Brazilian  Traction  . 

Brisbane 

British  Columbia  .. 

B.  A.  Lacroze        ^. 

Calcutta 

Cape  Electric 

Cartagena  &  Her.  .. 

Cordoba  Light 

P.  &Tr^       '.T 
Georgia 

Hong  Kong  . .         .  ^ 
Kalgoorlie   '.'.     ' ' . . 
La  Plata     ;'.. 
Lima  ..      * .. 
Lisbon      '["        ■• 
Madras       ' ..      - .  •• 
Manaos       ... 
Manila        '..        .. 
Melbourne-.. 

Mexico        

Para 

Perth  . .      ■ . . 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light    and 

Railways  .. 
United     of    Monte 

Video  ... 
Vera  Cruz  .. 
Winnipeg.    . . 


July, 
une 
Mar. 


June 
May 

May 

June : 

May 

June 

OTay' 

June 
May 
June 
May 

June 

May 

II 

June 

May 
June 


28 


30+ 


May 
June 
June 
May 

Apl. 

June 
May 


■  -53,652. 

20,007 

4,000 

3.4  J  3 

Mis  44,820 

194,4*7 

26,560 

••49,107 

44,3>6 

Rs.61,386 

15,885 

2,158 

"    13,565 

•35.195 

•  10,885 

3.059 

4.846 

J3.790 

MIsi65,36o 

Rs.  26,556 

3,886 

•75.500 

56,500 

•319,465 

3,813 

2,024 

•61,400 

4,807 

•11,666 

•393,457 

•  178,678 

28,820 
•29,200 

•  146,552 


£ 
6,633 

1,828 
84 
+    .     445 

+  Mls.4,313 
+  ,  23,lt6 
+  3,710 
+  »8,685 
+  1,487 
4-Rs.  4,840 

+  487 


+  I,S43 

+  ^772 

—  •        •S'O 

+  '  1,289 
+  :       2,14' 

+  lis.  3,561 
+  1,623 

4-     $10,200 

+  $28,358 

—  «"3 
+  2771 
+  •2,800; 
+  204 
+  « 1,378 
+  •42,9«7 

+     •29,525 

+         2,428- 

+     •s.eoo 

+     «io,i73* 


£ 

» 

1,451,781 

II 

140,980 

•3.400 

* 

7«,9'8 

10 

MIs.447,247 

« 

906,665 

5 

"5,990 

II 

•1,117,280 

10 

440,226 

• 

Rsi6,38,396 

« 

»7,33« 

2 

26,838 

5 

•  ■97.541 

* 

•240,364 

5 

>4.373 

3'.5" 

5 

76,96: 

* 

Rs.3ig,i6s 

I 

3.886 

5 

•364.463 

♦ 

•1,408,911 

.30 

"3,205 

3«.!<87 

5 

•293.700 

«5«»5 

• 

•  >. 839,564 

>o 

•  1.993.368 

8 

»58,427 

•  139.200 

* 

•729,221 

£ 

+  120,639 
+  31.993 
+  107 
+       3,200 

+  Ml«-9.595 

+  152,107 
+  39.906 
+  •280,450 
+  40,447 
+  Rs.69,443 

+        6"«9« 

+  «,417 
-t-  ^48,589 
-    •43,394 


6,811 
6,001 


+  Rs.22,507 
+  1.6»3 

+       •9.900 


•10,782 
3,617 
S.S&I 

•7,150 

•31,140 
+  •143,107 

+  •181,963 

-f       10,005 

•16,900 

+    •38.404 


]a 


t  15  da^s. 


d  28  days. 


I  Nett. 


RUBBER  COMPANIES. 


Naub. 


Last    This 
Week  Week  1 1 


Name 


Last 
Week 


Tbii 
Weak 


Anglo-Ceyion,  jf  1  

Anglo-Dulch  Plantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd. . . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,£l 

British  N.  Borneo  Trust, 

£1   

Bukit  Cloh,2/-   

BukitKajang,  C^  

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1.. ;.;.- 

Bukit  Sembawang,  2/-.   . . 

Castleheld,  £1 

Ceylon  Para,  2/-.  :.' 

Chersonese,  2/- 

Cicely  Ordinary,  1/ 

Consolidated  Malay,  2/- . . 

Damansara,  £1 

Dolok,  2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1. ......... 

Glendon,  £i 

Glenshiel,  £1 

Golconda.£i  

Golden  Hope,  £1  .., 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  £1   

Highlands  ^Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&  Ag.  I5(-  pd 

Java  United,  £1 

Johore  Rub.  Lands, £1.... 

Jong  Landor,£i... 

JugraLand&Kub.,  £1    .. 

Kamuning(Ferak),  2; 

Kapar  Para,  £1 

Kepong,  2/- 

Kepiti^alla,  £1    

Klanang  Produce,  2s 

Kuala  Lumpur,  £1  ....... 

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


3i 
■8/3 
10/ 

,'* 
Jlira 


3i 

18/3 

10/ 

38 

Jpm 


n/ 

4/6 

2A 
2/4i 
8 
1/9 

8^' 
3/ 

M 

8/ioi 

3! 

1/6 

H 

7 

3. 


21/3 

Ti 

2*5 

4 
12/ 


■J 
3/ 

5! 

J  6/6 
« 
4i 
5/6 


11/6 
4/3 

2* 

2/4J 

74 
1/9 

4jl 

8/ 

2/9 

'I 

3i 
1/6 
ft 
6J 

■A 

9 

2i 


Lanka  Planiatioiu,  £t.... 

Ledbury,  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  3/    

Lumut,£i   

Lunuva,  £1 

.Mabira  Forest ,  £t 

Malacca  Ordinary,  £x  .... 

Malayalam,  £1  pd 

Membakut,£i 

Merlimau,  2/ 

Motmt  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
ijNorlh  Hummock,  £1    .... 

iPataling,  2/ 

ijPelmadulla,  £1   

j  Perak,  25.' 

i  P. P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
ijRub.Est.  of  Johore,  £1  .. 
'  Rub.  Invest.Trust,io/-pd 


15/ioJ 
8/ii 

w 

3/74 


I  Rubber  Share  Tn»t,  10/. . 

Sagea,  £1 

|St.  George,  £1    

iSapumalkande,  £1  .... 
jSeaheld,  £1 

Sekong, £1  

iSelangor.a/ 

21/3  r  Sendayan,  £r 

Seremt>an,  £1 

Sialang,  £1 

Singapore  Para,  2/  .... 

Straits  S.  (Bertam),  2/. . 

Sumatra  Consd.,  £3. . . . 

Sumatra  Para,  2/ 

SungeiCboh,  £1    

Sungei  Kapar,  2/- 

Sungei  Salak,  £x    

Sungei  Way,  £l., 

2;i"oJl  Taiping,  2/- 

TaliAyer,  £1 

Tandjong,  £1 

;Tanjong  Malim',  15/  pd. 

(Tebrau,  £1 

jTreuielbye,  £1    

1  United  Lankat,  £1    

j  United  Serdang,  2/-  .... 

United  Sumatra,  2/- ... . 

VaUambrosa,  2/ 


4 

■i 
12/ 
ft 

iSi 
>8 


16/9 

4ft 
5/6 


21 


I 

2ft 


5/9 
pm. 
7/6 
6i 
3| 


2/3 
3/10J 

•8 

7/3 

2i 

9/ 

2j 

■/7i 

if 

}  dis 

3I 
5A 
8/3 
5/3 
14/ 


2i 
15/9 

8/ 
It 


3/6 
I 
i 

5/6 
lA 


5/ii 

pm. 

7/6 

li 

ij 

lit 

.1 

18 

2A3 

3/ioJ 

It 
7/iJ 

2i 

8/9 

28 

3*1 

1/74 

li 

2« 
JdlS 

2i 

31 

5l)i 

8/9 

5/ii 

14/ 


NOTICE. 


THE  EAST  SURREY  WATER  COMPANY. 

Sale  of  Ordinary  Shares  by  Tender. 


NOTICE  IS  HEREBY  GIVEN  that  it  is  the  intention  of  the 
said  Conipany  to  sell  BY  TENDER  ABOUT  SEVEN  HUN- 
DRED ORDINARY  SHARES  of  /lo  each  of  and  in  the  East 
Surrey   Water  Company. 

The  last  day  for  the  reception  of  Tenders  will  be  Friday,  the  25th 
day  of  July  next,  at  12  o'clock  at  noon. 

Forms  of  Tender,  with  particulars  of  Sale  and  Conditions  of 
Tender  attached,  cail  be  had  upon  application  at  the  Company's 
Office,  REDHILt.,  Surrey. 

By  order, 

A.  E.  CORNE'WALL-'WALKER. .  Secretary. 
Redhill,  Surrey,  20th  June,  1913. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1 880. 

Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000.000 

Reserve  Fund         Yen  18,200,000 

HeadOffict:  YOKOHAMA. 
Branches  and  Asi*ncUs  at 
Antung-Hsien.  Hankow.  Lyons  Ryojun  [Port  Arthur) 

Kombay.  Harbin.  Nagasaki.  ban  Francisco. 

Calcutta.  Honolulu.  Newcbang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiehling, 

Oairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).      Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Hills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apoiication. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.  TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0!flce-40.  THREADNEEDLE  STREET.  LONDON,  E.G. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £415,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  tb  be  had  on  application. 

Deposits  received  for  One,  Two  or  Three  Years. 

Rates  on  application. 

On  crrrent  acconnis  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^zoo. 


HSTABI.ISHED  IN 

181 7. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  916,000,000. 
Undivided  Profits,  $892,461. 

Hon.  I'n'wU^iu  LOKl)  S  1  KA  1  HCUN'A  and  MOl  NT  KOVAI..  r,.(-.M,(;.,  C,.C.\.0. 

President -        .        .        .         R.    H.     ANGUS,  lisq, 

Vice-PrtsKlcnl  and  General  Manager         .        .        .        .        H.  \-.  MHRliDITH,  Ksq. 

Head  Office  and  Board  of  Directors     •        -        .     MONTKKAU 

Branches  and  ARoncies  thrinijjtiout  Canada  and  Ncwfoinidland  ;  aKo  at  New  York,  Cliicaijo  ami 

.Sixikane  in  tile  Uniled  States,  and  at  Mexico  Citv, 

London  OfRces:  47,  Threadneedle  Street,  E.G., 

ami  9,  WATERr,oo  Place,  Pali.  Mall,  S.W. 
r„,_„,i,,„„.  (Kil-dit  H..n.  LORDSTKATHCONA  and  MOUNT  ROYAL,  G.C.M.G., 
comnnttee  .  j^.^    ]T|(iMAS  SKINNliK,  Uart. 

SIR  IKi:ni-,RKK  WIM.IAMS-TAYLOR,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada 


[G.CV.O 


The 
Uliitetl  States    and  Mex] 


letary    business    with    .til    pann   of   f.iitada.    NeMfotindland,     the 
}  and  Issues  Sterling  attd  Curnmcv  Drains  and  Calilc  1  raitsler^ 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


-     £1,050,000. 


'T'HE  Jirst  Corporation  /ottnded  in  the  United  King- 
•^  dom  to  act  as  Executor  and  Trustee  of  Wills  and 
SettlemerUs. 

Tmstcea  for  Debenture  lasaes. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds   tfranted    to    Receivers    and 

Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  O&ce. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,    EC. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

COLLECTION  OF  BILLS,  &c.. 
IN   CANADA. 

SPKCIAL    FACILITIES    ARE    OFFERED    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ..  £1,000,000.  RESERVE  FUND  ..  i6oo,ooo. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Court  of  Directors. 

F.  R.  S.  BALFOUR.  E.  A.  HOARU.  C.  W.  TOMKINSON. 

J.  H.  I3RODIE.  H.  I.  B.  KENDALL.       G.  D.  \VH.\TMaN. 

J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK. 

JACKSON    DODDS,    Secretary.  W.    S.    GOLDBV.    Man.^e'r. 

ALL     KINDS      O"^      BANKING      BUSINESS      TRANSACTED 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London.    E.C 


ASSETS     EXCEED 


£1 0,500,000. 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,      LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chairman 
The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O. 

BUSINESS    TRANSACTED    BY    THE    COMPANY— 
(i)    Life  Insurance,  with  and  without  Profits,  w^ith  special  provisions 

for  the  payment  of  Estate  Duties. 
(a)    Fire  Insurance  of  every  description. 

(3)  Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

(4)  Marine  Insurance. 

(5)  Burglary,  Theft  and  Plate  Glass  Insurance. 

(6)  Accident,     including     Personal     Accident,     Motor     Car     and 

Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year's  Bonus  as  at  31st 
December,  %vhen  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000, 


BANKS. 


OF  SOUTH    AFRICA,  x.ti>. 

Bankers  to  the  OoveFnment  or  the  Union  of  South  Africa  In  Cape  Proviace  * 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodeala. 

Head  Office:    to,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

Npw   York   Aeency:    35,    WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.l6o 

PAID-UP   CAPITAL f.c^Hc.c 

RE8KBVE    FUND *19«n'onn 

UNCALLED    CAPITAL "        f4'64SS7S 


•^m,  Reierson  Arbuthnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G 
Robprt  E.  Dinlitnson.  Esq. 


BOARD  OF  DIRECTORS 


£8,174,100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Rieht  Hon.  Lord  Welby,  P.C,  G.C.B. 


■■" ,^..,  ^^^.  iviKoi  non.  i^ora  weiDy,  i'.c.,  U.Cii. 

'^^nVi  description  of  banking  nUSINIiSS  tr.i„sactc<I  with  the  Cape  Province 
K™H,  7'Sih,r""p„S""''  T»"svaal  Rhodesia.  Nyasala„d,  East  Africa  Protectorate 
UgaiKla.  Zanzibar,  PonuKuese  Last  Africa  and  the  Belgian  Congo,  and  with  the  Banks 
Agencies  in  Hamburg,  New  York,  ami  elswhete  &"■■'•'-    »uu  me  uan«s 

CURRhNT  ACCOUNTS  ate  opened  on  the  usual  terms 

BiI'lI  NlGOTMV'i=D"and"c"llt?TED™"""^    '°''"'  "=  ''''"''•"<"'  ""  application. 

,"*■!;.=,"<'  TEL&  GRAPHIC  REMITTANCES  m.ade. 

rHVKANK'irn,^r^,Vj'ir\°J^.\'i^\?J'^S''''^  °"  '"=  Br-inches  and  Aeencies  of  the  Bank. 

comm''i^r''c*'i  ai5'i'*e7-/l^JI  'd¥IiS^,T^£^,r'''  ""  •^''"»'"='"'  ■""  ""=  ""'"• 

£yvrDl{i^^S.l''NS^Vf■l's^'1?tc","e'c'.^■c:^'"^''»"'''• 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

r/ir  Officers  cf.ht  Bant  are  bound  not  10  disclose  the  transaction  o/any  o/ils  customers. 

WILLIAM  SMART,  London  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Held  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  «1 ,276,747 

Paid  up        548  392 

Uncalled,  including  Reserve  Liability         ,  728*355 

Reserve  Fund  and  Undivided  Profits  19<;'nQ<7 

REMITTANCES  made  by  CABLE  "  ="'i"J»-« 

^^B'rL!he^s';'^^A^«f„,°.^  ^^^'''^  -"  C'«C"L'^«  ^'O^ES  issued  upon 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collirlmn 
DEPOSITS  RECEIVED  for  periods  and  at  ra  "  whfch'm^y  be  ascertained 
wlth'Sj^ilk":  '""   '^'"'"''^   ''""°^^=   "'   "'"'  description  1ondCc"ld 


10  O 

10  o 

o  o 

11  8 


BANK. 


The  union  BANK  of  AUSTRALIA 

Limited. 

EsTAFJLI.SMEi)    1837.  INCORPORATED    188O. 

Paid-up  Capital,  jfr, 500,000.  Reserve  Fund,  £1,430,000. 

Reserved  Liabiiity  of  Proprietors,  £3,000,000. 

HEAD  OFFICE    -        -        -        -     71 .  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Banlt's  Bttmcbcs  throughout  the  Australian 
States  and  Doniinion  rf  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  ar<)  purchased  or  sent  for  Collection. 

DEPOSITS  are  rriceived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICES. 


gthe:    srrocic    eixcha.n'oe:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  'ignalure.  A 
List  of  Members  of  the  Steele  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Baak  of  EtigUod,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 

Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


THE  UNION  BANK  OF  MANCHESTER,  LIMITED. 

A  Dividend  at  the  rate  of  12i  per  cent,  per  annum  (lis.  9d.  per 
share),  less  Income  Tax,  has  been  declared  on  the  present  paid-up 
Capital  of  this  Company  (viz.,  ;fll  per  share)  for  the  Half-year 
ended  3oth  June  last,  and  will  be  payable  on  and  after  Thursday^ 
the  17th  instant. 

P.   FORRESTER, 

General  Manager. 
Manchester,  4th  July,  1913. 

N.B. — The  Transfer  Books  are  Closed  till  after  tlie  17th  instant. 


NOW    RE  A  or. 

MINING   MANUAL 

AND 

MINING   YEAR    BOOK. 

By  WALTER    R.    SKINNER 

(published  by  Walter  R.  Skinner  and  •'  The  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies   operating   in 

all  parts  of  the 

world. 


ITS  COXTEXTS  INCLUDE  P.iKTICV L.ARS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  Sc. 


THE    STANDARD    WORK     OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 

Price     15s.     nett. 

Post  free  (Inland),  15s.  ed.  Post  free  (Abroad),  17i. 

1,500  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^(jnClTtCi/lldll/fflM 
72,  COLEMAN  STREET,  LONDON,  EC. 
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Vol.  XXXII.— No.  8io. 


SATURDAY,  JULY  12,    1913. 


Haw  S«rl«>. 


C^irati")  Price  6d. 


PUBLISHERS'    MOTICES. 

Che  InCCStOrS'  ReOietU  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
,^03tage4d.  extra.    Bound  Volumes  15s.  6d.,  orl6s.3d.  postfree. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
-CLEMENT  WILSON, 

"Investors'  Review"  Office. 

Norfolk  flouse,  Norfolk  Street, 
London,  W.C. 
"Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  anaertake  to  return  rejected  com- 
■tnunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
■  for  statements  made  therein. 


ANSWERS    TO    QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Haif-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ton 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  different. 


Passing   Events. 

'I'he  revenue  figures  published  up  to  Saturday  last 
■  •cover  only  five  days,  so  that  it  is  again  unnecessary  to 
institute  comparisons.  The  income  was  ;^2,676,569, 
and  the  expenditure  ;^3. 779.496,  of  which  ;^3, 536,245 
repiesented  the  amount  of  the  National  Debt  charges. 
Bank  balances  were  accordingly  reduced  by 
;^i,i02,927,  and  amounted  on  Saturday  to  ;£"4,752,095, 
which  was  ;^7,8oi,729  less  than  the  figure  of  the 
corresponding  date  a  year  ago.  And  there  is  no  sign 
of  deficiency  borrowing. 


duction  of  the  National  Debt  at  December  31,  1912,  as 
investments  for  moneys,  forming  part  of  the  National 
Health  Insurance  Fund,  paid  over  to  them  by  the  Insur- 
ance Commissioners  for  England,  Wales,  Scot- 
land, and  Ireland  respectively.  The  following  are  the 
figures,  which  the  fatigued  officials,  it  would  seem,  had 
not  the  energy  to  add  up.  We  make  the  total 
;£^7, 147,020,  and  think  it  a  shabby  total,  in  view  of 
malingering,  &c.,  &c.  By  how  much  has  the  investment 
in  Government  stocks  already  depreciated? 


It  is  probably  well  for  the  future  peace  of  the  Balkan 
Peninsula  that  Bulgaria  should  have  suffered  defeat  at 
the  hands  of  the  Servians  and  Greeks.   Her  Government 
had  obviously  from  the  outset  no  intention  of  keeping 
faith   with  or  dealing  honourably  by  its   recent  allies. 
Servia  was  to  be  circumscribed,  Greece  driven  out  of 
.Salonika,   and   Roumania  denied  an  equitable    adjust- 
ment of  boundaries.     That  is  all  changed  now.     Instead 
of  expanding  her  borders  on  all  sides  at  the  expense  of 
kindred  and  neighbours,  so  as  to  be  able  to  dominate 
the  other  Balkan  States  and  to  be  in  readiness  to  occupy 
Constantinople,  Bulgaria  must  be  content  to  surrender 
not  merelv  Salonika  but  a  great  part  of  Macedonia  to 
Greece,  and  to  allow  Servia  to  retain  the  Sanjak,  with 
sundry  portions  of  Macedonia.     In  accord  with  Greece, 
Servia  will  now  get  free  outlet  to  the  sea,  in  spite  of 
the  fiat  of  Austria  that  no  port  shall  be  given   to  her 
•  on   the  Adriatic.      It  would  not   surprise  us    either    if 
.Vustria  had  presently  to  abandon  the  myth  of  an  "  inde- 
pendent and  united  "  Albania.     To  .Austrian  ambitions, 
indeed,  the  reverses  of  Bulgaria  must  be  a  cold  douche 
of  almost  drowning  severity,  and,  after  all,  good  may 
come   out  of    evil  ,  for    the    Balkan    peoples,    horrible 
though  the  carnage  has  been.     .Surely  it  cannot  be  true 
that  the   retreating   Bulgarian  troops  cut  the    throats 
of  the    wounded   Servians    who    had   fallen    into   their 
hands?     Will   Tsar  Ferdinand  now  keep  his    throne? 
That  seems  reallv  nobody's  concern  but  his  own. 


Nature  of  Security. 


Stocks  : — 

2 J  per  Cent.  Consols  

2I  per  Cent.  Annuities    

2j  per  Cent.  Annuities  (1905) 

Local  Loans  3  per  Cent.  Stock 

Guaranteed  2^  per  Cent 

Guaranteed  3  per  Cent 
Bills  and  Bonds  ; — 

Treasury  Bills 

Exchequer  Bonds  3  per  Cent.  (1915) 

,,  2jperCent.(i9i3-i5) 

,,  ,,  3  per  Cent.  1913     . . 

Cash  uninvested 


Stock. 
,  Stock. 


Amount  of  Security  Held 

England 

Walas. 

Scotland 

£ 

£ 

£ 

1,841,920 

176,287 

421.793 

30,000 

52,000 

— 

25,000 

— 

— 

235,000 

— 

25,000 

587.769 

50,000 

10,000 

15.629 

10,000 

— 

2,822,000 

103,000 

330,000 

93,600 

30,000 

61.000 

35.000 

— 

— 

80,000 

25,000 

30,000 

— 

i5,oo<J 

42,022 

The  figures  for  Ireland  are  : — Guaranteed  2J  per  cent. 
stock,  ;£^88,493  ;  guaranteed  3  per  cent,  stock, 
;^29,37i  ;  Treasury  bills,  ^'67,000  ;  Exchequer  bonds 
3  per  cent.  (1915),  £'18,000;  ditto  2f  per  cent. 
(1913-15),  ;^2i,ooo  ;  ditto  3  per  cent.  (1930),  ;^i5,ooo. 
The  grand  total  is  £^7,385,884. 


.\  Parliamentary  paper  shows  the  nature  and  amount 
of  the  securities  held  bv  the  Commissioners  for  the  Re- 


Crop  reports  from  Canada  are  excellent,  and  we 
are  glad  to  see  them,  for  a  continuance  of  good  har- 
vests would  do  much  to  tide  the  western  countries  over 
a  very  trying  period,  whereas  even  one  bad  harvest 
might  bring  to  light  many  unpleasant  facts  and  sources 
of  weakness.  Much  of  the  grain  was  late  sown  this 
spring,  but  the  weather  has  been  good  since  and 
favourable  to  growth,  so  that  there  is  promise  of  abun- 
dant straw  with,  we  trust,  heavy  ears  of  grain  ori  top 
of  it.  All  that  is  waritf.d  now  is  good  weather  until  the 
harvest,  and  we  must  not  count  and  weigh  the  bushels 
until  it  is  reaped. 
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Certainly  the  proposal  put  forward  by   Mr.    Bibby, 
one  of  the  directors  of  the  British  Australian  Oil  Co., 
is  better  than  the  one  that  would  have   involved   the 
creation  of  a  prior  lien  security.     As  a  member  of  the 
committee    appointed    at    the    extraordinary     general 
meeting  he  has  busied  himself  in  laudable  endeavours 
to  arrange  for  the  necessary  capital  to  rescue  the  busi- 
ness and  put  it  upon  a  paying  foundation.     As  a  result, 
he  has  obtained  a  firm  offer  from  substantial  people  to 
guarantee   the   subscription   for   the   new   shares   at   a 
commission  of  5  per  cent.,  or  3d.  per  share.     In  other 
words,  he  and  one  of  his  colleagues  recommend  that 
the  company  should  be  reconstructed  on  a  basis  of  a 
levy  of  5s.   per  share,  and  as  it  is  doubtful  whether 
the    disgusted   existing   owners    would   come    forward 
with  the  money,  there  seems  nothing  for  it  but  to  get 
the   new  capital   underwritten.      By   this   means   some 
;^7o,ooo  will  be  found,  ^25,000  of  it  to  be  working 
capital.     It  will  not  be  necessary,  Mr.   Bibby  and  his 
adherents  say,   to  call  the  whole  5s.   up  at  once  ;  the 
money  will  be  taken  by  easy  instalments.     We  hope 
if  this  plan  be  adopted  that  the  cash  will  prove  suffi- 
cient  to   put   the    business    in   g'ood   order,    but   have 
doubts.     Drastic  changes  are  proposed  by  Mr.   Bibbv, 
including    the    abolition    of    the    office    of    managing 
director   in    London,    the   appointment    of    a    general 
manager  in  Australia  with  full  power  over  all  depart- 
ments of  the  business  and  the  transfer  of  the  Australian 
head  office  of  the  company  to  the  refinery  at  Hamilton, 
w"ith  only  a  small  office  in  Sydney  for  the  use  of  the 
sales  department.      Much   space   seems   to  be   devoted 
to  a  criticism  of  the  previous  management,  but  except 
in  so  far  as  its  mistakes  may  serve  as  beacons  to  those 
now  in  control,   there  is  not  much    to  be   gained   by 
going  back  over  an  unfortunate  past. 


Probably  the  board  of  the  Buenos  Ayres  Great 
Southern  Railway  had  no  choice  but  to  announce  its  in- 
tention to  take  powers  to  create  another  ;^5,ooo,ooo  of 
ordinary  capital,  ;^2, 650,000  of  which  will  be  issued, 
presumably  at  once,  in  the  form  of  4  per  cent,  extension 
shares,  to  be  converted  into  ordinary  stock  on  July  i, 
1914.  .A^ll  the  same,  it  is  a  pity  that  the  step  had  to 
be  taken  now,  not  because  the  company  will  not  make 
good  use  of  the  money,  but  because  the  Money  market 
is  so  untoward.  A  fall  in  the  price  of  the  existing  ordi- 
nary stock  is,  therefore,  not  to  be  wondered  at  as  a 
result  of  the  news  ;  the  surprise  rather  is  that  the  weak- 
ness has  not  gone  further,  for  in  addition  to  this  pro- 
posed new  issue  there  is  ^-3, 000,000  of  191 1  extension 
shares  which  will  rank  from  next  July  as  stock  entitled 
to  share  in  the  ordinary  7  per  cent,  dividend  instead 
of  receivijig  only  4  per  cent.,  as  now.  It  is  not  to  be 
exoected  that  the  extensions  being  built  by  the  company 
will  at  once  yield  such  an  increase  of  revenue' as  may 
permit  the  dividend  on  nearly  ;^6, 000,000  of  additional 
stock  to  be  maintained  at  the  present  figure  without 
effort.  On  the  other  hand,  should  the  delayed  amalga- 
mation of  this  company  with  the  Buenos  Ayres  Western 
be  carried  out  soon,  economies  are  almost  certain  to 
result,  although  the  two  work  most  intimately  now,  and 
are  in  a  sense  already  one  undertaking.  'Therefore 
there  will  be  compensations,  and  in  any  event  the  board 
has  no  choice  but  to  push  on  with  its  extension  if  it  is 
not  to  see  the  Great  Southern  lose  ground.  It  does  well 
too,  not  to  try  to  raise  money  by  means  of  debenture 
stock. 


In  his  brief  report  upon  the  trade  and  commerce 
ot  the  Consular  district  of  Rio  Grande,  Mr.  Consul 
Wigg  tells  us  that  the  railway  system  of  the  State 
now  under  the  control  of  the  Brazil  Railway,  is  bein? 
improved  in  many  ways.  It  will  very  soon  be  possible 
.0  travel  from  Rio  Grande  to  Rio  do' Janeiro  by  rail,  a 
distance  of  about  800  miles,  and  a  quick  service  to 
Monte  V  ideo  and  Buenos  Ayres  will  shortly  be  inaugu- 
rated, rncre  are  now  about  2,229  kilometres  of  line 
in  operation  under  the  control  of  the  Brazil  Railway 
Co.,    which   has   made    very    large    additions    to    the 


rolling-stock  and  strengthened  the  road-bed  by  laying 
heavier  roads.  Receipts  for  1912  exceeded  £,800,000, 
in  spite  of  a  reduction  of  20  per  cent,  in  the  tariff,  and 
there  is  every  reason  to  look  for  a  continuance  of  the 
expansion  in  other  receipts.  The  report  is  an  en- 
couraging one. 


It  is  still  possible  to  hope  for  Spiers  and  Pond,  Ltd., 
because  the  severe  reorganisation  of  the  board  gives 
the  business  one  more  chance.      For   the  year  ended 
March  31  last,  however,  the  exhibit  is  worse  than  ever, 
profit  being  ;^5,274  down  at  ;^5o,i45.     This  follows 
a  decrease  of  ;£,"6,756  in  the  preceding  year,  and  after 
meeting  interest  charges  a  balance  of  merely  ;^3,8o5, 
or  ;^5.274  'ess  than  a  year  ago,  is  all  that  is  left.     Of 
this,  trustees',  directors'  and  auditors'  fees  take  all  but 
£,\,22'j,  which  is  carried  forward.     In  two  years  the 
balance  forward  has   thus  shrunk  by  about  ;^i3,ooo, 
and  at  that  rate  there  would  be  enough  left  to  meet 
all  fixed  charges  at  the  end  of  the  current  year.     Re- 
cognising this  a  committee  \vas  appointed  a  year  ago 
to  examine  into  the  company's  position,  and  the  result 
of  its  investigation,   frankly  accepted   by   the   present 
board,    has   been    the    introduction    of    Messrs.    John 
Henry    Marks    and   James     Marshall     Freshwater    as 
managing  directors,  and  of  Messrs.  J.  Douglas  Broad 
and  James  White  as  new  directors.     The  money  paid 
to  the  trustees  for  the  debenture  stock  issues  is, 'more- 
over,  to  be  reduced  from  ;^84o  to  ;^25o  per  annum, 
and  the  board  is  henceforth  to  consist  of  not  less  tban 
five  or  more  than  seven  members.     The  present  chair- 
man, Mr.  Paul  Cremieu-Javal,  who  is  also  a  managing 
director,  retires  from  the  board,  his  agreement  being 
cancelled    in    exchange    for    one    year's    salary,    and 
Messrs.     Sneath    and    Stephenson    are    also    leaving, 
"  their  rights  as  to  notice  and  salary  in  lieu  of  notice 
being  preserved."    We  are  told  that  Mr.  Marks  has  a 
great    reputation    as    an    organiser    of   business,    and 
has  a  wide  experience  in  catering.      He  will  now  get 
his  opportunity.      The   business   is   a   large  one,    and 
ought  to  be  capable  of  expansion,  but  it  mav  not  be 
possible  to  do  much   to  lift  it  out  of  the  po'srtion   in 
which    It    stands   without    a    scaling   down  of  capital. 
The  company  is  buried  in  debt  for  one  thing,  the  total 
amount    of    debenture     obligations     being     close     on 
4.1,000,000,   while  the  freehold  and  leasehold  proper- 
ties possessed  are  entered  at  £1,171,793,    that  being 
the   cost    value,    less    amounts   written   of!    under    the 
scheme  for  reduction  of  capital  approved  bv  the  Court 
an   December,    1907.      It  includes  £"117.556  for  good- 
will,  and  we  fear  still  represents  an  excessive  valua- 
tion, for  there  is  ;£458,355  set  against  plant,  furniture, 
&c.,   in  addition  to  the  property  value,   and  the  total 
stock   carried   by   the   company,    including   wines   and 
spirits    IS  only  £173,692.     Mr.   R.  J.  Paul]  will  be  the 
new  chairman. 


The  return  of  the  shipbuilding  activity  for  the  second 
quarter  of  this  year,  published  bv  Lloyd's  Register  of 
Shipping,  shows  that  the  total  in  progress  at  the  end 
ot  June  was  2,003.200  tons.  This  is  60,500  tons  less 
than  the  figure  at  the  end  of  March,  but  in  the  interval 
over  500  000  tons  of  new  shipping  has  been  launched, 
compared  with  287.000  tons  in  the  first  three  months 
ot  the  year.  Some  reduction  was  therefore  to  be  ex- 
pected in  the  actual  capacity  of  the  vessels  under  con- 
struction, and  It  would  be  unwise  to  lav  stress  upon 
the  figures,  nor  is  there  any  sign  of  dep'ression  in  \he 
trade,  and  yet  it  is  not  improbable  that  a  further  reduc- 
tion in  the  tonnage  building  will  occur  during  the 
present  quarter.  Changes  are  apt  to  come  suddenly, 
but  as  long  as  trade  continues  to  exhibit  its  present 
marvellously  expansive  energy,  there  will  be  little  dis- 
position to  re.strain  commitments  in  new  shippine- 
Nevertheless,  the  fact  that  building  is  now  so  Active, 
not  only  here  but  in  other  countries,  is  itself  a  warning 
to  look  for  a  change,  for  a  pause  that  may  herald  a 
return  of  depression.  It  is  by  such  ups  and  clowns  that 
our  shipping  industry  has  always  been  characterised 
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Amongst  the  individuals  shot  dead  by  British  troops 
in  Johannesburg  during  the  strike,  the  official  list  of 
which  has  been  forwarded  by  Lord  Gladstone,  the 
Governor-General,  we  find  an  accountant,  a  commercial 
traveller,  a  theatre  proprietor,  a  professional  pianist,  a 
youth  employed  on  the  South  African  railways,  a  photo- 
grapher, a  brickmaker,  a  dentist's  apprentice  and  a 
"traveller,"  the  rest  being  miners.  Surely  the  fact 
that  these  strangers  to  the  miners'  dispute  figure 
amongst  the  slain  is  proof  that  there  was  no  rioting 
demanding  a  rain  of  bullets,  and  that  the  action  of  the 
military  was  therefore  regarded  by  the  people  at  large 
as  little  better  than  irresponsible  and  indiscriminate 
slaughter. 

A  summary  balance-sheet  of  the  Yorkshire  Penny 
Bank,  giving  the  figures  as  at  June  30  last,  and  compar- 
ing them  with  those  of  a  year  ago,  has  been  issued, 
but  there  is  no  report.  It  is,  however,  pointed  out  that 
the  percentage  of  cash  in  hand,  at  the  Bank  of  Eng- 
land, &c.,  to  the  deposits  was  13.8  per  cent,  in  Decem- 
ber, 191 1,  15.4  per  cent,  in  June,  1912,  17.6  per  cent, 
in  December,  1912,  and  20.4  per  cent,  at  the  end  of  last 
month.  Also  we  are  told  that  all  bad  debts  have  been 
written  off  and  all  securities  written  down  to  market 
value.  These  changes  are  eminently  satisfactory,  and 
the  figures  exhibited  are  likewise  comfortable  enough, 
the  amounts  due  to  depositors  being  ;^744,933  larger  at 
;^i9,733,95o.  Money  lent  at  short  notice  and  bankers' 
bills  form  an  item  ;^i,  119,445  higher  at  ;^4,044,362, 
but  there  is  a  decrease  of  ;^^i55,440  in  the  loans  on 
securities  and  other  accounts,  now  ;^i  1,222,426.  Bank 
purchase  and  premises  account  shows  an  increase  of 
;/'2,59i  at  ;^i,043,36i,  and  that  is  the  only  unsatisfac- 
tory-looking entry  in  the  whole  balance-sheet. 


The  proposal  of  the  Metropolitan  Railway  Co.  to 
acquire  the  Great  Northern  and  City  undertaking  has 
been  under  the  consideration  of  the  Conimittee  of  the 
House  of  Commons  this  week.  The  Bill  in  which  the 
proposal  is  embodied  has  passed  through  all  its  stages 
in  the  House  of  Lords,  and  the  only  opponent  before 
the  present  Committee  was  Mr.  C.  G.  P.  Pownall,  a 
stockholder  in  the  Metropolitan  Co.,  who  opposed  on 
the  grounds  that  the  purchase  was  not  a  desirable  one 
in  the  interests  of  Metropolitan  shareholders.  In  sup- 
porting the  scheme,  the  general  manager  of  the  Metro- 
politan stated  that  the  construction  of  the  Great 
Northern  and  City  Tube  cost  ;^2, 400,000,  and  that  the 
cash  value  of  the  stocks  which  were  being  issued  by  the 
Metropolitan  Co.  in  exchange  for  the  stocks  of  the 
Tube  Co.  was  ;^,"i,o25,ooo.  A  part  of  the  scheme 
is  to  be  the  carrying  out  of  the  extension  of  the  tube 
railway  from  Moorgate  Street  to  Lothbury,  and  an 
agreement,  has  been  entered  into  with  the  Great 
Northern  Railway  Co.  for  the  promotion  of  a  Bill  next 
year  to  authorise  the  making  of  a  junction  at  Fin.sbury 
Park  between  the  Great  Northern  and  the  Tube  Co., 
so  as  to  provide  through  running  facilities  between  the 
system  of  the  Great  Northern  and  the  City.  Sanc- 
tion is  also  to  be  asked  for  the  construction,  at  a  cost 
of  about  half  a  million,  of  a  junction  between  the 
Tube  Railway  and  the  Metropolitan  at  Liverpool  Street, 
and  the  extension  of  the  Tube  Railway  from  Lothbury 
to  the  Bank,  so  as  to  effect  a  junction  with  the  Waterloo 
and  City  Railway.  The  Committee  has  decided  to  pass 
the  Bill. 


A  good  deal  of  financial  pressure  seems  still  to  exist 
in  the  Argentine,  apparently  the  product  of  the  recent 
stoppage  of  two  banks,  the  Banco  Basco-.\sturiano 
and  the  Banco  Popolari  Espanol.  This  latter  bank  had 
a  number  of  branches  in  Buenos  Ayres,  and  recently 
opened  one  in  Rosario,  where  the  run  began.  Neither 
concern  is  large,  but  the  stoppage  has  disturbed  con- 
fidence in  other  banks,  and  distrust  was  increased  bv 
the  failure  of  the  owner  of  large  paper  factories.  .As 
the  country  is  prosperous  the  stringency  resulting  docs 
not  mean  anything  dangerous,  but  it  will  probablv 
retard  any  revival  of  the  land  speculation  and  keep  the 
price   of   current   credits   higher    than    is    convenient. 


Much  attention  continues  to  be  given  to  the  opera- 
tions of  the  Beef  Trust  within  the  Republic,  and  as 
there  is  no  hope  of  reopening  English  ports  to  Argen- 
tine live  stock,  suggestions  have  been  made  that  the 
sale  of  cattle  should  be  monopolised  and  the  railway 
companies  obliged  to  provide  an  increased  number  of 
cold  storage  wagons.  What  is  described  as  a 
colossal  railway  project  has  been  broached  in  Argen- 
tina— no  less  than  a  tunnel  under  the  estuary  of  the 
La  Plata  to  connect  Buenos  Ayres  with  Montevideo. 
The  direction  of  the  tunnel  would  be  south-west  to 
north-east,  from  Buenos  Ayres  to  La  Colonia,  whence 
the  line  would  continue  overland  to  Montevideo,  and 
the  project  would  be  carried  to  completion  by  1921. 
It  is  something  that  could  wait. 


The  American  copper  statistics  showed  a  reduction 
in  the  stocks  of  copper  to  one  of  the  lowest  figures 
since  such  statistics  have  been  published.  According 
to  the  return  of  the  American  Copper  Producers'  Asso- 
ciation, issued  in  New  York  on  Wednesday,  the  output 
of  copper  during  June  amounted  to  121,861,000  lbs.,  as 
compared  with  141,319,000  lbs.  in  May — a  decrease  of 
19,458,000  lbs.  This  is  the  lowest  output  since 
February  last  year,  when  it  amounted  to  1 16,036,000 
lbs.  Deliveries  to  domestic  consumers  were  68,453,000 
lbs.,  a  decrease  of  12,655,000  lbs.,  this  being  the 
smallest  total  since  last  February,  when  it  was 
59,676,000  lbs  Deliveries  for  export  showed  a  fall- 
ing off  of  218,000  lbs.  at  68,068,000  lbs.  At  the  end  of 
the  month  the  stock  amounted  to  52,905,000  lbs.,  a  de- 
crease of  14,569,000  lbs.,  this  being  the  smallest  stock 
since  the  end  of  August  last  year,  when  it  was 
46,701,000  lbs.,  and  compares  with  123,198,000  lbs.  at 
the  end  of  January,  when  it  reached  the  maximum  of 
recent  years. 

For  its  year  ended  March  31  the  revenue  of  the  Port 
of  London  at  ;^i,o76,572  shows  a  decrease  of  £38,73^, 
but  this  is  not  surprising,  because  last  year's  business 
was  interrupted  by  a  strike  at  the  port,  which  not  only 
kej5t  away  traffic,  but  caused  a  heavy  additional  ex- 
penditure. The  wonder  is  results  were  not  worse.  After 
again  providing  ^£"75,000  for  extraordinary  outlay  on 
repairs,  making  ^264,268  thus  set  aside  during  the 
past  four  years,  and  adding  ;£,"ioo,ooo  to  the  reserve 
fund,  there  remains  /?89.637  to  be  carried  forward.  The 
reserve  now  amounts  to  ;^28i,832.  During  the  year 
the  capital  spent  was  ;^59i,236. 


Since  we  mentioned  the  subject  a  week  ago  the 
Times  has  added  more  than  ;^3o,ooo  to  the  amount 
collected  by  it  for  the  purpose  of  rescuing  the  Crystal 
Palace  and  its  beautifully  situated  grounds  for  the 
citizens  of  London.  It  now  holds  cash  or  promises  for 
;^8o,27o.  As  only  ^90,000  or  so  was  required 
altogether  the  success  of  the  effort  is  now  certain,  and 
is  another  remarkable  triumph  for  the  paper. 


The  African  Banking  Corporation,  Ltd.,  has  opened  a  branch  at 
Flagstaff,  Pondoland. 

Tlie  Victoria  Falls  and  Transvaal  Power  Co..  Ltd.,  has  received 
information  from  its  Johannesburg  office  to  the  effect  that  no 
injury  has  been  done  tO  any  of  the  employees,  or  to  the  works,  and  tha- 
those  employees  who  ceased  work  in  sympathy  with  the  strikers 
have  resumed  their  employment. 

Kent  Coal  Concessions,  Ltd.  Dates  of  the  amalgamation  and 
ether  meetings.  Speaking  last  Friday  at  a  meeting  of  the  East 
Kent  Light  Railways  Co.,  Mr.  Arthur  Burr,  the  chairman,  said  that 
the  meetings  in  connection  with  the  proj-'cted  amalgamation  of  the 
parent  comranies  would,  he  hoped,  take  place  about  the  last  week 
of  the  current  month.  All  their  balance  stieets  were  now  audited, 
and  the  Concessions  Board  had  settled  that  company's  accounts. 
After  their  adjourned  meeting  on  Monday  instructions  would  tx* 
given  for  convening  the  orHinan,-  general  meetmg,  and  also  that  of 
the  South  Eastern  Coalfield  extension.  Notices  had  already  gone 
out  for  the  Guilford  Syndicate's  meeting,  and  notices  with  regard 
to  the  East  Kent  Contract  and  Financial  Co.'s  meeting  would  tje 
issued  early  in  the  following  week.  Within  a  week  of  the  general 
meeting  of  the  Concessions  Co.  he  hoped  to  hold  the  first  amalgam- 
ation meeting.  The  intention  was  to  hold  it  in  I^ndon.  and  he  had 
in  preparation  a  statement  of  the  pos'tion  which  would  give  share- 
holders a  clear  view  of  the  great  value  of  their  possessinns.  which 
was  in  no  way  indicated  by  the  8  ock  Exchange  price  of  shares. 
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An  All-India  State  Bank.— I. 

The  Press  communiciue  just  issued  in  the  Finance 
Department,  Simla,  stating  that  the  question  of  the 
establishment  of  a  State  Bank  is  to  fall  within  the  terms 
of  reference  of  the  Royal  Commission,  and  the  views 
expressed  in  the  following  excerpt  from  a  recent  letter 
addressed  to  the  secretary  of  the  Commission  by  the 
Bengal  Chamber  of  Commerce  brings  this  subject  into 
prominence  once  again,  at  the  moment,  in  local  finan- 
cial circles. 

Those  who  support  this  proposal  claim  that  a  State  Bank 
would  extend  the  circulation  of  paper  money;  that  it  would 
make  the  Government  cash  balances  in  India  more  readily  avail- 
able for  the  financing  of  Indian  trade,  and  that  it  would  have 
other  material  advantages  over  the  Presidency  banks.  It  is 
not  the  intention  of  the  committee  to  discuss  these  points  at 
present.  Nor  do  they  wish  to  offer  an  opinion  on  the  project,  as 
at  this  stage  they  prefer  to  keep  an  open  mind.  But  the  ques- 
tions which  will  arise  in  connection  with  it  are  of  considerable 
intricacy,  and  the  committee  suggest  that,  if  an  authoritative 
pronouncement  is  to  be  made  upon  it,  the  Royal  Commission 
will  require  to  tike  evidence  not  in  London  only,  but  in  the 
Presidency  towns  of  India  also.  It  is  admitted  that  advantages 
would  result  if  a  great  State  Bank  could  be  formed  by  the 
amalgamation  of  the  Presidency  banks.  There  are,  however, 
two  outstanding  difficulties  that  will  obviously  require  examina- 
tion. The  first  is  that  a  Central  Bank  would  be  unwieldy.  In 
discussing  Indian  financial  questions  it  must  not  be  forgotten 
that  India  is  more  than  a  country.  It  is  a  continent,  with  many 
races  and  communities,  who  differ  widely  from  each  other  in 
their  commercial  interests  and  banking  customs.  And  it  has 
been  found  in  actual  practice  that,  from  a  purely  money-lending 
point  of  view,  the  spheres  of  influence  into  which  the  Presidency 
banks  have  grouped  themselves  leave  little  to  be  desired.  The 
objection  is  as  to  the  location  of  the  central  control.  To  the 
committee  of  the  Chamber  it  is  obvious  that  the  control  of  such 
an  institution  as  a  State  Bank  could  only  be  satisfactorily  and 
remuneratively  exercised  from  either  Calcutta  or  Bombay.  This 
side  of  India  would  naturally  insist  upon  Calcutta,  and  Western 
India  would  presumably  urge  the  claims  of  Bombay.  The 
arguments  in  favour  of  Calcutta  are  identical,  it  may  be  noted, 
with  tho.se  which  have  weighed  with  the  Government  of  India 
in  deciding  to  retain  the  office  of  the  Head  Commissioner  of 
Paper  Currency  in  this  city. 

The  committee  of  the  Chamber,  after  dealing  at 
length  with  certain  of  the  problems  of  Indian  finance 
which  are  to  come  up  for  investigation  by  the  Royal 
Commission,  state  in  their  letter  that,  in  their  opinion, 
the  existing  currency  system  is  working  satisfactorily, 
and  they  are  disposed  to  deprecate  changes  which  may 
or  may  not  be  calculated  to  strengthen  and  improve 
it.  The  recommendations  of  the  committee,  briefly 
summarised,  are  as  follows  : — 

(a)  That  the  gold  standard  reserve  should  be  held  in  London  ; 
that  no  maximum  limit  should  be  fixed  in  respect  of  it;  that  a 
portion  of  it  should  be  invested  in  gold  securities,  or  placed  on 
short  loan,  as  at  present ;  and  that  at  least  ;£5,ooo,ooo  should 
be  held  in  gold. 

(b)  That  the  existing  system  whereby  the  Secretary  of  State 
sells  Council  bills  and  transfers  in  excess  of  his  needs,  in  order 
to  meet  the  convenience  of  trade,  should  be  continued. 

(c)  That  the  practice  of  loaning  some  portion  of  the  Govern- 
ment balances  to  bankers,  at  interest,  is  reasonable,  and  should 
be  continued. 

(d)  That  no  steps  should  be  taken  at  present  in  the  way  of 
coining  gold— either  the  sovereign  or  any  other  gold  piece — in 
India  ;  but 

(e)  That,  sliould  it  be  decided  for  reasons  of  sentiment  to 
coin  gold,  a  branch  of  the  Royal  Mint  should  be  established  in 
India  for  the  coinage  of  British  sovereigns;  and  that  no  attempt 
should  be  made  to  introduce  any  other  gold  coin  into  India. 

This  expression  of  local  opinion,  coming  from  the 
most  important  and  influential  commercial  body  in 
India,  cannot  fail  to  carry  weight  with  those  engaged 
in  the  present  investigation. 

As  regards  the  first  of  the  committee's  recommenda- 
tions, it  may  be  stated  en  passant  that  the  balance  of 
the  gold  standard  reserve  on  April  30  last  amounted 
to  ;£'22, 657,776,  and  was  held  in  the  following  form  : — 

Rupees  in  India  equivalent  to  (at /i  =  Rs.  15)    4,000,000 

Gold  set  aside  in  the  Bank  of  England   1,730,000 

Cash   placed   by  the   Secretary  of  State  for  India  in 

Council  at  short  notic?  786,542 

British  and  Colonial  Government  Securities  rnd  Cor- 
poration of  London  bonds  held  on  March  31,    1913 

•(market  price  on  March  31)    jc^277,42'> 

British  securities  since  purchased  (cost  price)   ........         '863!8o9 

Total  22,657,776 

To  return  to  the  subject  of  a  Central  Bank  ;  much 
of  what  has  been  appearing  in  the  English  periodicals 


of  late  being  of  a  more  academic  than  practical  value, 
the  views  of  this  committee  of  business  men  on  the 
spot — forming  as  they  do  the  most  experienced  por- 
tion of  the  non-official  community — will,  no  doubt,  be 
read  with  interest  at  the  present  juncture  in  certain 
quarters.  . 

A  writer  in  the  current  issue  of  the  Nmeteenth  Cen- 
tury states,  as  an  argument  in  favour  of  a  State  Bank, 
that  if  the  Government's  resources  were  placed  more 
effectively  at  the  disposal  of  trade  high  rates  for  money 
would  disappear,  but  there  would  seem  to  be  little  to 
prevent  Government  placing  a  considerably  larger  por- 
tion of  its  resources  at  the  disposal  of  trade  tinder  exist- 
ing conditions,  and  in  this  connection  it  is  a  miich- 
debated  topic  whether  the  action  of  Government  in 
removing  large  sums  from  the  Indian  market  at  busy 
times  of  the  year  is  justified. 

The  balance  in  the  Reserve  Treasuries  of  the  Govern- 
ment of  India  on  the  following  dates  was 


Calcuttta   . 

Madras 

Bombay     . 
Totals 


May  6, 
1913 


Rs. 

6.28,67,821 
2.86,57,411 
1,70.25.786 


10,85,51,018 


May  13, 
1913- 


Rs. 

6,49,32,602 
1,96,58,486 
2.74.55.505 


ti. 20.46.593 


May  20, 
1913- 


Rs 

6,77,18,192 
1,98,27,424 
2,89.51,982 


11.64,97,598 


May  27, 
1913- 


Rs. 

7,44,72.286 

2,00.62,027 

2.39,40,838 

11,84^5.151 


and  the  balances  held  in  cash  in  the  Civil  Treasuries  of 
the  Government  of  India  and, at  credit  of  Government 
in  the  Presidency  banks  and  their  branches  on  the  last 
day  of  April  were  : — 

Rs. 

1911 19.13,95,000 

1912 16,93,94,000 

1913  25,93,66,000 

-•^t  the  close  of  the  last  financial  year  the  Govern- 
ment had  in  the  Public  Treasuries  and  at  its  credit 
with  the  Presidency  banks  and  their  branches  the  sum 
of  Rs.  28,94,00,000,  the  distribution  being  as  follows  : — 

Rs. 

In  the  head  offices  of  three  Presidency  banks    2,38.32,000 

,,  ,,  ,.         Reserve  Treasuries 12,68,33.000 

In  Mofussil  (or  up  country)  Treasuries  13,87,79,000 

28,g4',44,ooo 


as  against  a  total  of  Rs.  18,44,00,000  and 
Rs.  20,35,00,000  respectively  in  the  two  preceding 
years. 

The  foregoing  figures  will  show  how  small  a  propor- 
tion relatively  the  banks  hold,  and  with  money  avail- 
able in  the  Reserve  Treasuries  or  gold  standard  re- 
serve, there  are  those  who  think  there  is  little  justifica- 
tion for  the  continuance  of  high  Bank  rates  at  certain 
seasons  of  the  year  in  India. 

To  obviate  any  necessity  for  increasing  the  capital  of 
the  Presidency  banks,  the  suggestion  has  been  made 
from  time  to  time  that,  when  the  Bank  rate  rises  to  a 
height  indicating  undue  pressure,  the  banks  should  be 
able  to  rely  on  procuring  loans  through  the  Comp- 
troller-General, either  from  the  Reserve  Treasury  or, 
failing  this,  from  the  Paper  Currency  Reserve  at  the 
current  rate  for  demand  loans  on  Government  paper, 
rising  and  falling  therewith.  Such  loans  were  granted 
with  comparative  freedom  up  to  1893,  but  since  then 
Government  has  shown  some  reluctance  to  grant  loan^ 
from  the  Reserve  Treasury,  apparently  lest  the  money 
should  be  utilised  through  the  exchange  banks  to  the 
detriment  of  the  sales  of  Council  T.  T.  and  supply  bills 
in  London.  How  this  refusal  on  the  part  of  Govern- 
ment in  latter  years  to  come  to  the  assistance  of  the 
Presidency  banks  in  times  of  monetary  stringency  is 
generally  supposed  to  be  affecting  market  conditions  is 
shown  in  the  following  extract  from  the  chairman's 
speech  at  the  annual  meeting  of  the  Bombay  Chamber 
of  Commerce  in   Febrijary  last  : — 

There  have  been  bittei  -ximplaints  about  rates  of  interest  for 
finance  accommodation  since  the  present  cotton  season  began, 
and  the  statistics  show  that  the  8  per  cent.  Bank  rate  came  into 
force  much  earlier  than  for  some  years  past.  This  unusual 
stringency  in  the  money  market  has  synchronised  with  altogether 
exceptional  accumulations  of  cash  in  Government  treasuries ; 
for,  beginning  with  October  last,  the  Government  cash  balances 
have  been,  respectively,  6'4,  ^%,  y%,  and  9'^  crores  greater 
than  the  balances  held  on  the  corresponding  dates  of  the  previous 
year,  and  at  the  end  of  January  the  total  held  was  the  very 


July  12,  1913. 


tibe  Jnvestors*  TRevfew. 
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large  sum  of  Rs.  24^^  crores.  It  is,  .^f  course,  impossible  to 
take  off  the  market  such  immense  sums  without  producing  a 
very  great  effect  on  the  usual  supplies  of  money.  When  allow- 
ance is  made  for  all  other  causes,  it  seems  impossible  to  exempt 
Government  from  the  charge  of  being  largely  and  mainly 
lesponsible  for  the  existin?  situation  in  the  money  market. 

Commenting  on  these  accumulations  of  Government 
funds  in  the  earlier  part  of  the  present  year,  a  leading 
Calcutta  daily  wrote  as  follows  : — 

The  publication  of  the  figures  of  the  granted  total  of  all 
Government  moneys  in  India  at  the  close  of  February  are  of 
more  than  ordinary  interest.  In  the  first  place,  the  aggregate 
of  26  crores  constitutes  a  record.  As  compared  with  the  balance 
at  the  corresponding  date  last  year,  the  increase  is  loj^  crores, 
and  when  compared  with  igii  nearlv  g  crores.  Roughly,  the 
allocation  of  the  26  crores  stands  as  follows  : — In  the  three 
Reserve  Treasuries  (Calcutta,  Bombay  and  Madras)  loj;^  crores, 
and  in  the  head  offices  and  branches  of  the  Presidency  banks 
4%  crores,  thus  leaving  iij^  crores  in  the  Treasuries  and  sub- 
Treasuries  throughout  India,  numbering  about  1,250  in  all.  It 
is  anomalous  that  at  a  time  when  stringency  prevails  in  certain 
money  centres — Bombay  in  particular — the  holding  of  funds  by 
Government  should  be  so  extraordinarily  large;  and  the  idea 
prevails  in  that  Presidency  that  Government  should  come  for- 
ward to  the  assistance  of  trade  by  transferring  a  substantial 
.amount  from  the  Bombay  Reserve  Treasury  to  their  credit  at 
the  Bank  of  Bombay,  which  would  ease  the  money  market  in 
that  centre.  We  .understand  th.at  the  objection  to  adopting  this 
course  lies  in  the  decision  arrived  at  some  years  ago  that  the 
total  of  the  Government  balances  in  the  Presidency  banks  at 
any  one  time  was  not  to  exceed  a  certain  figure. 

(To   be  continued.) 


Visible  Balance  of  Trade. 


The  Half- Year's  Foreign  Trade. 

For  the  month  of  June  alone  the  exhibit  looks 
dazzling  and  to  a  certain  extent  it  is  so.  We  must  not 
forget,  however,  that  in  June  last  year  the  export  and 
import  business  had  to  contend  with  the  strike  of  work- 
men at  the  London  docks,  so  that  the  increase  of  15  per 
cent,  in  the  value  of  imports,  of  -22.4  per  cent,  in  that  of 
exports,  and  of  nearly  49  per  cent,  in  that  of  re-exports, 
shown  by  the  comparisons,  must  not  mislead  us  into 
thinking  that  another  phenomenal  expansion  has  taken 
place.  Trade  has  been  excellent,  but  not  super-excellent 
in  the  way  these  percentages  would  indicate.  A  means 
of  modifying  the  optimism  is  found  in  the  record  for  the 
ix  months.  This  shows  an  increase  of  7  per  cent,  in 
imports,  14  per  cent,  in  exports,  and  2  per  cent,  in  re- 
exports, and  we  may  be  very  glad  indeed  should  the 
remainder  of  the  year  maintain  these  ratios  of  increase. 
That  they  will  do  so  is  by  no  means  certain  for  prices  are 
beginning  to  break  abroad,  and  unless  the  harvests 
should  prove  bad  in  any  part  of  the  world  to  an   extent 

Imports. 


June. 

Inc.  or  Dec. 

1911. 

1912. 

1913. 

with  1912 

General  Merchandise 
Gold  

i 

51,102,539 

4,000,623 

I.l44i»'3 

50,667,646 
3,6S7,908 
1,160,992 

58,322,611 
3,948,028 
i,ui.929 

4-    7.654.965 

Silver 

—         59!o63 

Total     .. 

56,247,575 

55.516.516 

63.372,568 

4-    7,856,022 

Exports. 

Btlt.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold       

Silver 

36,113,150 
8,753.388 
2,265,020 

755.749 

£ 

3 1-972, 351 

5.738,549 

3.350.376 

803.506 

42,836,568 

8,541,117 

4,023,282 

999,891 

£ 
4-    7.S64,237 
4-     2,802,568 
4-        672,906 
4-        196,385 

Total      .. 

47.887,307 

44.864,76a 

56,400,858 

+  11,536,095 

• 

Imports. 

Six  months  ended  June. 

General  Merchandise 

Gold 

Silver 

£     ^ 

334,122,976 

24,317,147 

7,388,494 

353.899.773 

24,810,548 

7,307,906 

378,760,213 

25.476,I4« 
7.968,397 

+      24,860,440 
■*-            665,593 
4-            660,491 

Total     . .        . . 

363,828,617 

386,018,227 

412,204,751 

+      26,186,524 

Exports. 

Brit.  &  Irish  Producf 
For.  and  Col.  M'dse.. 
Gold  

£ 

223.668,297 
54,887,444 
15.584,385 
8.360,376 

£ 

225,313.043 

57.s33.7j1 

19.5j3.136 

6,831,625 

257.055.808 

59.055.577 

18,841,946 

6,-95.774 

£    _ 

4-      3t.74a.763 
4-         1,221,856 

—  691,290 

-  35.851 

Sliver 

Total     .. 

302,500,502 

309,511,627 

341>749i«03 

4-      32.237,478 

June. 

Imporlg 

Exports 

56,247.575 

47.887.307 

35.5«6,546 

44,864,762 

63.372.568 
56,400,858 

£ 

4-    7.8361022 
4-  11,536,096 

Excess  value  of  im- 1 
ports  over  exports  1 

8,360,268 

10,651,784 

6,971,710 

—    3,680,074 

Six  Months  ended  June. 

Imports 

Expotts 

365,828,617 
302,500,502 

386,018.227 
309,511,627 

£ 
412,204,731 

34  ".749. '05 

4-  26,lS6  5-4 
+  32,237,478 

Excess  value  of  im- 1 
ports  over  exports  1 

63,328,115 

76,506,600 

70.455,646 

—    6,050,954 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

threatening  the  supply  of  wheat  or  other  cereals,  so  that 
the  price  of  food  grains  are  driven  up,  it  is  probable 
enough  that  we  may  see  some  abatement  in  the  price 
expansion,  which  has  this  year,  as  last,  accounted  for  the 
larger  part  of  the  increase  in  values.  For  the  past  month, 
according  to  the  Times  tables,  the  tendency  of  prices  has 
not  been  so  uniformly  against  the  buyer,  but  still  in 
most  instances  values  compared  with  June  last  year 
are  up  sensibly  more  than  quantities.  Petroleum,  for 
example,  shows  a  reduction  of  nearly  9  per  cent,  in 
the  quantity  imported  last  month,  but  the  value  is  almost 
22  per  cent.  up.  Rubber,  on  the  other  hand,  shows  an 
increase  of  almost  50  per  cent,  in  quantity  with  one  of 
less  than  12  per  cent,  in  value.  Flax  or  linseed  seeds 
imported,  moreover,  are  326  per  cent,  in  quantity  and 
but  178  per  cent,  in  value.  Raw  cotton,  however,  is 
slightly  dearer,  but  wheat  remains  much  the  same, 
while  flour  is  cheaper,  as  well  as  barley,  oats,  maize  and 
rice.  Even  tin  has  not  been  screwed  up  very  much,  but 
wood  is  dearer,  as  also  wool,  jute,  hemp,  flax,  hides  and 
leather.  , 

Exports  show  a  less  pronounced  advance  in  value,  but 
it  is  fully  better  sustained.  Thus  cement,  coal  and 
coke,  copper,  cotton  yarn  and  twist  and  piece  goods, 
iron  and  steel,  jute  yarn  and  piece  goods,  linen  yarn  and 
piece  goods,  and  rrachinery  and  millwork  all  show  a 
greater  advance  in  prices  than  in  weights  or  quantities, 
but  the  export  tr.ide  in  woollen  and  worsted  yarns  and 
tissues  shows  a  mixed  tendency,  the  tissues  being 
cheaper  and  the  yarn  considerably  dearer  than  it  was  a 
year  ago.  On  the  whole  it  is  impossible  to  say  definitely 
as  yet  that  the  foreign  trade  of  the  United  Kingdom  is 
on  the  down  grade,  but  it  is  undoubtedly  near  the 
turning  point  so  far  as  values  are  concerned,  and  there- 
fore we  must  guard  against  taking  a  too  optimistic  view 
of  the  immediate  outlook. 


The    Main    Cause    of    the    Revolt    on 
the    Rand. 

Holders  of  Kaffir  shares  will  do  themselves  an 
injury  that  may  prove  irreparable  if  they  accept  un- 
questioned the  comfortable  assurances  coming  from 
Johannesburg  that  all  is  now  well,  or  such  assertions 
as  those  of  Mr.  Goldring,  the  London  secretary  of  the 
Transvaal  Chamber  of  Mines,  in  last  Saturday's 
Times.  "  The  minrng  companies  have  made,  and  are 
still  making,  every  effort  to  combat  the  disease  " — 
consumption,  galloping  consumption  we  might  call  it — 
"  and  no  expense  has  been  spared  by  them  to  minimise 
its  effects."  And  he  adds:  "The  present  dimensions 
of  the  strike  are  due  to  the  intimidation  exercised  by  a 
few  irresponsible  agitators."  If  Mr.  Goldring  himself 
believes  this  latter  assertion  he  must  be  a  remarkably 
simple-minded  gentleman,  for  it  would  be  just  as 
reasonable  to  hold  that  a  forest  fire  can  occur  where 
there  are  no  trees  as  that  the  formidable  revolt  on 
the  Witwatersrand  which  led  last  week  to  the  killing^ 
and  wounding  of  whites  by  whites — of  Northumbrian 
and  Cornish  miners  by  British  soldiers  in  uniform  at 
the  bidding  of  a  British  Governor-General — could  be 
produced  by  the  "intimidation"  of  "agitators."  It 
sprang  from  a  complexity  of  grievances,  among  which 
the  rapid  extinction  of  life  by  phthisis  is  one  of  the 
most  potent  in  exciting-  reckless  despair.  It  is  not 
true  either  that  the  men  who  control  the  mines  have 
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been  doing  their  utmost  to  combat  the  disease. 
Until  lately  they  have  done  their  utmost  to  hide  its 
ravages,  to  ignore  its  existence,  and  even  now,  when 
public  opinion  has  compelled  the  Government  to  create 
a  Miners'  Phthisis  Board,  the  mine  managers  have 
done  nothing  to  remove  the  sources  of  the  disease. 
They  would  do  something  in  that  direction  perhaps 
but  for  the  necessity  laid  upon  them  to  wring  out  divi- 
dends so  as  to  "  support  the  Kaffir  market."  So  we 
are  primarily  to  blame. 

Among  the  papers  that  have  this  week  reached  us 
from  Johannesburg  is  a  cartoon  from  the  Rand  Daily 
Mail,  labelled  "  The  Real  Medical  Attendant."  It  re- 
presents Death  at  the  beside  of  a  dying  patient,  a 
watch  in  one  skeleton  hand  and  the  other  laid  on  the 
patient's  shoulder.  A  long  row  of  corpse-laden  beds 
ranges  behind  this  "Dr.  Mors,"  who  is  saying: 
"  One  a  minute  !  That  is  nothing  to  one  of  my  ex- 
perience. I  charge  nothing — and  cure  everything." 
The  little  jibe  has  reference  to  a  remark  in  the  report 
by  a  Mr.  Pritchard  that  "each  native  in  the  mine 
hospitals  receives  about  one  minute's  attention  daily," 
and  it  is  admitted  that  the  natives,  especially  those 
from  Central  Africa,  have  been,  and  are,  dying  like 
flies  in  late  autumn. 

But,  says  Mr.  Moynihan,  an  engineer  in  Johannes- 
burg who  has  fought  strenuously  for  better  treatment 
for  miners,  white  and  black,  the  death-rate  among  the 
whites  is  even  more  horrible  than  that  among  the 
blacks,  and  as  we  feel  confident  that  no  holder  of 
Kaffir  shares  here  would  wish  a  state  of  things  pro- 
ductive of  such  results  to  prevail  even  for  a  day,  were 
it  to  cost  him  10  per  cent,  of  h's  dividend  to  effect  a 
cure,  the  actual  words  should  be  quoted.  This  is 
what  Mr.  Moynihan  said  to  a  representative  of  the 
Rand  Daily  Mail  in  May  last.  The  interview  will  be 
found  in  its  issue  of  May  17.  After ^iemonstrating  how 
fast  the  natives  die,  and  laying  down  the  dictum  that 
the  normal  death-rate  among  able-bodied  miners  in  the 
prime  of  their  manhood  should  be  only  75.8  per  1,000, 
emphasising  also  the  helplessness  of  the  Government 
to  prevent  recruiting  in  tropical  Africa,  he  proceeds 
thus  : — 

"  But  with  regard  to  whites,  the  Government  could  really  do 
something  effective,  if  it  had  the  necessary  backbone.  The 
white  death-rate  underground  is  very  much  higher  than  the 
tropical   rate." 

"  That    is   an   astounding   statement." 

"  Not  half  as  astounding  as  the  fact  that  no  one  has  yet 
made  it,"  answered  Mr.  Moynihan,  "  or  as  that  other  astound, 
ing  statement,  that  the  mining  houses  did  not  '  realise  '  the 
truth  with  regard  to  the  tropicals.  They  had  been  told  the 
truth  over  and  over  again.  They  were  told  it  in  the  strongest 
terms  by  their  own  doctors.  They  actually  made  speeches — 
when  it  suited  their  book — in  which  they  quoted  what  they  had 
been  told ;  and  now  they  have  the  unblushing  stupidity  and 
effrontery   to  tell    us  that   they   never    'realised'   the    facts." 

"  But  to  get  back  to  the  white  mortality,"  said  the  Mail 
man.  "  The  white  death-rate  of  the  mines  is  only  about  i6 
or  17  in  the  thousand,  is  it  not?  " 

"  The  recorded  crude  rate  is  something  of  that  order."  an- 
swered Mr.  Moynihan,  "  but  though  '  figures  do  not  lie,'  fools 
often  figure.  The  iigure  given  out  is  that  for  all  whites — 
with  the  mortality  in  the  '  repatriation  compounds'  left  out. 
I  can  prove  my  statement  with  the  greatest  ease." 

"  Well,  will  you  please  do  it." 

"  Certainly,"  said  Mr.  Moynihan.  "  The  total  underground 
white  working  force  is  about  12,000  men.  If  the  tropical  death- 
rate  of  70  per  thousand  existed  among  the  underground  whites 
it  would  produce  about  840  deaths  per  annum.  Now  all  those 
who  have  studied  the  question  know  that  the  Miners'  Phthisis 
Board,  appointed  te  examine  into  the  phthisis  question  and 
the  state  of  health  of  the  men  underground,  reported  that  there 
would  probably  be  1,000  to  1,200  cases  of  miners'  phthisis 
anually.  Everybody  who  has  followed  the  matter  also  knows 
that  their  estimate  has  been  enormously  exceeded.  It  is  com- 
mon knowledge  that,  in  the  last  three  months  alone,  nearly 
1,000  applications  have  been  made  to  the  present  Phthisis 
Board.  It  is  highly  improbable  that  any  great  percentage  of 
these  are  'cumulative'  cases.  It  mii.st  be  pr.actically  'current 
business,'  since  we  know  that  the  old  Phthisis  Board  reported 
that  very  few  of  their  later  applications  represented  cumula- 
tive claims.  Nearly  a  year  has  elapsed  since  that  report. 
There  can  be  little  doubt  that  the  pre.?ei  t  '  current  business  ' 
is  at  least  2,000  cases  a  year.  One  has  only  to  consult  the 
table  [printed  in  The  Investors'  Review  of  May  24],  given  in 
the  Phthisis  Board's  report,  of  the  expectation  of  life  of  the 
compensated  miners,  to  see  that  these  nearly  all  mean  phthisis 
deaths  sooner  or  later.  Therefore  the  deaths  of  whites  '  in  the 
compound '  from  miners'  phthisis  alone  represent  a  much 
greater  mortality  than  that  amcng  the  tropical  natives,  even  if 


they  are  spread  over  the  whole  of  the  underground  force.  They 
correspond  to  a  rate,  on  the  men  at  work,  of  about  160  per 
thousand.  It  is  necessary  to  point  out,  however,  that  the 
mortality  among  the  underground  men  is  not  equal  for  all 
classes  of  workers.  It  would  piobably  be,  under  the  mark  to 
put  down  half  the  mortality  among  the  underground  force  as 
occurring  among  machine  men.  They  only  number  about  3,000 
altogether,  in  employment,  at  one  time.  Their  death-rate 
on  this  basiii — 'compound  '  rate  added— must  be  something  like 
300  per   1,000." 

"  How  is  it  that  this  has  not  been  realised?  "  The  medical 
statistics  of  deaths  on  the  Rand  entirely  fail  to  reveal  this 
fact." 

"The  reason  is  obvious.  The  white  man's  'compound'  to 
which  they  are  transferred  when  sick  is  not  on  the  Rand ;  it 
is  all  over  the  world.  A  very  small  portion  of  it  is  in  the 
Transvaal.  A  very  large  proportion  of  the  bad  cases  receive  com- 
pensation and  are  shipped  out  of  the  country  altogether. 
Another  very  large  proportion  go  down  to  the  coast,  or  to 
the  country  districts,  or  to  the  diamond  diggings.  They  are 
practically  compelled  to  do  so  by  the  impossibility  of  living 
on  £8  a  month  in  the  Witwatersrand   area." 

"  And  what  effective  action  can  the  Government  take  in  this 
matter?  " 

"  The  Government,  in  its  recent  pronouncement,  has  told  the 
world  that  a  mortality  of  70  per  1,000  among  a  given  class  of 
employees  is  such  as  to  justify  a  total  prohibition  of  their  em- 
ployment, regardless  of  any  economic  considerations  whatever. 
It  is  the  Government's  imperative  duty  to  take  action  on  the 
lines  of  this  pronouncement  with  regard  to  the  employment 
of  whites  underground  in  the  mines.  Their  death  rate  is 
enormously   greater." 

And  then  the  speaker  goes  on  to  discuss  the 
electrical  blasting  remedy  already  dealt  with  in  our 
columns,  so  that  we  need  not  quote  further.  Is  there 
not  enough  in-  the  above  extract  to  stir  up  a  spirit  of 
investigation  among  mine  shareholders  and  among 
bankers?  The  revolt  is  for  the  moment  quelled  by 
promises  and  "  point-b'ank  volleys,"  but  it  will  break 
out  again  more  furiously  and  with  greater  despair  than 
ever  if  thoroughly  effective  remedies  are  neglected. 
.'Vt  no  matter  what  cost  they  must  be  found  and  ap- 
plied ;  for  if  discontent  'n  future  stops  short  of  actual 
revolt,  it  may  easily  reduce  the  output  of  gold  or  other- 
wise injure  the  position  and  prospects  of  shareholders 
in  the  mines.  If  the  gold  is  not  produced  in  that 
quantity  in  expectation  of  whose  maintenance  the  world 
has  enlarged  its  habits  of  expenditure,  its  mortgagings 
of  the  future,  beyond  all  precedent,  what  will  become 
of  the  banks  and  other  credit  houses,  or  the  States 
loaded  with  debt,  or  the  credit-sustained  enterprises 
now  kept  in  a  glamour  of  solvency  more  by  the  South 
African  gold  supply  than  by  any  other  single  influence? 


The  Week's  Hints. 


Perplexities  haunt  markets,  and  the  money  outlook  is 
so  uncertain  that  even  were  the  Balkan  war  to  be  ended 
next  week,  and  all  dread  of  further  trouble  in  South 
Africa  eliminated,  we  cannot  feel  sure  that  stock  markets 
would  be  ihe  happiest  of  places  for  the  bull.  Specula- 
tive investors,  in  other  words,  should  hold  their  hands 
for  the  present,  because  money  is  not  cheap  now,  and 
is  likely  to  be  sensibly  dearer  before  the  end  of  the  year. 
The  Bank  of  England  is  far  less  strong  than  it  ought  to 
be,  and  although  it  may  control  the  gold  market  for  the 
present,  and  secure  additions  to  its  stock  of  gold,  there 
is  no  certainty  that  it  can  continue  to  do  this  except  at 
the  cost  of  a  sensibly  higher  discount  rate  than  now 
rules.  All  things  considered,  therefore,  it  will  be  best  to 
avoid  commitments  entered  into  with  a  view  to  a  speedy 
recovery  in  prices.  During  the  autumn  it  is  possible 
enough  that  opportunities  to  buy,  or  to  ayerage,  may 
occur  in  many  directions,  but  certainly  these  oppor- 
tunities are  not  going  to  be  numerous,  either  in  South 
Africa  or  in  the  United  States.  We  make  only  one 
exception  this  week  to  the  rule  thus  laid  down,  and  we 
do  so  on  the  strength  of  an  assurance  that 
things  are  better  than  they  seem  with  the  Arauco 
Railway  Co.,  whose  ^10  shares  have  been  reced- 
ing until  they  may  be  picked  up  at  gj  or 
less.  In  fact,  buyers  might  ofiTer  g  because  of  the  tin- 
favourable  effect  produced  by  the  bad  receipts  of  the 
company's  railway,  .\gainst  this,  however,  it  is  said 
that  the  company  has  secured  very  good  contracts  for  its 
coal,  which  will  more  than  counterbalance  the  decrease 
in  railway   receipts,    so    that    shares  are  at  least  worth 
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inquiring  about  and  picking  up  to  a  small  Extent,  as  they 
got  10  per  cent,  for  the  year  in  April  last. 

Those  content  with  investments  pure  and  simple  might 
look  at  the  4  per  cent.  Law  Lite  and  4  per  cent.  191 1 
debenture  stocks  of  the  Phcenix  Assurance  Co.,  Ltd. 
Its  Law  Life  debenture  stock  ought  to  be  bought  at  not 
more  than  97  with  about  two  months'  interest  in  the 
price,  and  the  191 1  debenture  stock,  which  is  much 
smaller,  and  therefore  less  marketable,  at,  say,  94J  to  95. 
The  nett  yield  of  either  is  therefore  more  than  4  per 
cent,  clear,  on  the  19U  stock,  in  fact,  about  4^  per  cent. 

Continental  Union  Gas  stock,  if  bought  at  81,  or 
between  81  and  82,  is  a  good,  clear  5  per  cent,  security, 
the  next  dividend  on  which  is  payable  in  November. 


American  Business  Notes. 

Although  described  as  an  aflair  of  quite  local  im- 
portance, the  failure  of  the  First  and  Second  National 
Bank  an  Pittsburg  is  likely  to  have  considerable  in- 
fluence on  one  particular  form  of  company-hatching 
industry  in  the  United  States.  The  vvhoie  paid-up 
capital  of  upwards  of  ;£,  1,000,000  is  now  declared  to 
be  lost,  and  it  is  now  possible  that  the  depositors  may 
not  be  paid  in  full,  whereas  at  first  if  was  given  out 
that  there  would  be  no  loss  for  anybody.  Deposit 
liabilities  amount  to  some  ;£,'6,ooo,ooo,  and  the  bank, 
which  is  an  amalgamation  of  two  national  banks,  the 
First  and  Second  National,  has  become  involved  in  the 
company  promoting  enterprises  of  Messrs.  J.  S.  and 
W.  S.  Kuhn  Bros.  They  have  been  busy  forming  a  trust 
company  of  the  type  called  public  utilities.  This  form 
of  company  is  constructed  out  of  a  number  of  small 
concerns,  whose  shares  are  bought  up  and  made  the 
basis  for  an  issue  of  capital  on  the  part  of  the  trust. 
.■\s  soon  as  it  was  announced  that  the  Comptroller  of 
the  Currency  had  ordered  the  First  and  Second 
National  Bank  to  close  its  doors,  an  application  was 
made  on  behalf  of  that  bank  for  the  appointment  of  a 
receiver  for  the  American  Waterworks  and  Guarantee 
Co.,  formed  by  the  Kuhns  in  order  to  consolidate  a 
number  of  small  local  companies  created  to  provide 
water  to  particular  towns.  The  amount  involved  in 
the  said  Trust  is  apparently  about  ;^5,c)oo,ooo  nominal, 
and  as  there  are  quite  a  number  of  similar  corpora- 
tions throughout  the  Union  whose  shares  are  held  by 
banks  until  they  can  be  sold  to  the  public,  the  conse- 
quence of  the  Pittsburg  bank  stoppage  is  like  to  be 
an  embarrassment  to  a  considerable  number  of  banks 
similarly  tied  up  in  various  parts  of  the  Republic. 
This  very  American  Waterworks  and  Guarantee 
Co.  is,  in  fact,  looking  for  money  here,  and  its  report 
and  balance-sheet  are  being  advertised  to  that  end  in 
some  London  papers.  Dozens  of  similar  concerns 
have  a  like  thirst,  but  it  will  be  just  as  well  to  abstain 
for  the  present  from  all  investments  of  the  sort  that 
do  not  l^ear  the  endorsement  of  some  trusted  British 
or  Yankee  house  with  a  character  and  a  reputation 
to  lose.  The  windy  character  of  the  Kuhn  creation 
may  be  guessed  from  the  fact  that  it  enters  in  the 
balance-sheet  at  only  ;^2, 100,000  securities  owned  of  a 
nominal  valuation  of  ;^9, 300,000.  It  claims  to  have 
had  a  surplus  of  $1,783,000  at  May  i  after  meeting 
all  charges.     Where  is  that  surplus  now? 

Naturally,  amid  such  adversities,  business  was  not 
resumed  after  the  Independence  Day  holidays  with  any 
spirit.  A  shadow  laj'  over  the  market,  and  although 
the  players  profess  to  be  in  no  way  troubled  by  the 
renewal  of  shipments  of  gold  to  Paris,  there  is  no  spirit 
of  adventure  visible.  This  week  ;^i,ooo,ooo  in  gold 
has  already  been  sent  to  Paris  at  the  order  of  the 
Bank  of  France,  and  it  is  said  that  another  ;^2, 000,000 
will  have  to  go,  although  there  may  be  some  little 
delay  in  sending  the  metal  because  the  Government  is 
without  sufficient  gold  bars  at  present  to  make  the 
execution  of  the  order  possible  except  by  shipping 
coin,  which  is  much  more  expensive.  Perhaps  the  new 
currency  law,  confused  though  it  be,  which  President 
Wilson  has  expressed  his  determination  to  drive 
through  Congress  forthwith  may  release  some  of  the 
Treasury's  stock  of  gold,  otherwise  we  do  not  see 
what   the  confidence   of   the   market  is   based  upon  or 


any  permanence  in  the  easy  rates  for  money.  To  be 
sure,  last  week's  Bank  figures,  tabulated  elsewhere, 
do  not  indicate  any  dangerous  change  in  the  position 
of  the  New  York  banks.  The  movements  of  the  week 
were  large,  but  only  a  product  of  the  end  of  the  half- 
year  adjustments  and  payments.  Averages,  for 
example,  for  the  clearing  banks  showed  an  increase  of 
;^5, 040,000  in  loans  and  of  ^4,460,000  in  deptosits, 
along  with  a  decrease  of  ;^i,  166,000  in  specie  and 
;^95o,ooo  in  legal  tender  money.  These  changes 
brought  down  the  surplus  reserve  by  ;^3, 240,000,  but 
it  was  still  ;^5, 300,000  as  against  almost  nothing  12 
months  back.  Week-end  figures,  moreover,  show  that 
the  bulge  incident  to  end  of  the  quarter  and  fiscal  year 
payments  had  already  to  some  extent  disappeared,  for 
ioans  show  almost  no  change  at  all,  while  deposits 
are  ;^2, 600^000  down.  The  currency  position,  how- 
ever, is  very  inuch  worse  on  the  end  of  the  week  com- 
parison than  on  the  averages,  specie  being  down 
;^2, 600,000  and  greenbacks  ^934,000.  Still,  the  end 
of  the  '.veek  surplus  reserve,  although  ;^3,o63,oo« 
lower,  amounted  to  ;i^4,ooo,ooo,  and  as  long  as  the 
figure  is  anything  above  ;£i, 000,000,  we  suppose  New 
York  will  not  bother  itself.  Gold,  however,  is  in 
demand,  not  only  for  France,  but  for  other  foreign 
markets,  and  stagnation  alone  prevents  rates  on  Wall 
Street  from  advancing  with  a  snap. 

It  is  late  in  the  year  to  enter  in  detail  into  the  report 
and  accounts  of  the  Pennsylvania  Co.,  the  organisation 
created  by  the  Pennsylvania  Railroad  Co.  to  work  its 
lines  west  of  Pittsburg,  and  in  whose  control  sub- 
sidiaries like  the  Pittsburg,  C.C.  and  St.  Louis,  the 
Vandalia,  the  Grand  Rapids  and  Indiana  Railway,  with 
other  smaller  lines,  are  placed.  It  is  well,  however,  to 
call  attention  to  one  characteristic  of  the  accounts,  be- 
cause it  helps  to  illustrate  the  strength  of  the  great  Penn- 
sylvania Railway  organisation.  In  the  12  months  the 
income  from  all  sources,  after  deducting  taxes  and 
working  expenses,  was  $29,513,000,  an  increase  of 
$1,745,000  on  the  previous  year.  From  this  $687,000 
more  at  $16,810,000  was  withdrawn  to  pay  rents  and 
interest,  together  with  other  prior  charges,  leaving 
$1,058,000  more  at  $12,702,000  to  be  disposed  of.  Out 
of  this  shareholders-— that  is  to  say,  the  Pennsylvania 
Railroad  Co. — got  7  per  cent.,  and  $3,286,000  was 
appropriated  to  sinking  and  other  reserve  funds,  w;hile 
another  $3,000,000  was  held  in  reserve  for  additions 
and  betterments,  leaving  $752,000  to  be  carried  to  the 
credit  of  profit  and  loss,  but  even  the  sum  at  credit  of 
profit  and  loss  is  utilised  from  time  to  time  in  small 
amounts  for  what  is  too  often  treated  as  capital  ex- 
penditure in  this  country.  This  means  economy  of  the 
best  kind. 

Steel  Trust  unfilled  orders  show  a  decrease  of 
517,000  tons  at  the  end  of  June,  bringing  the  total 
down  to  5,807,000  tons,  or  exactly  the  figure  of  the 
same  date  a  year  ago.  But  at  the  end  of  December 
last  the  total  was  7,932,000  tons. 


Continental    Memoranda. 

A  more  disquieting  impression  was  produced  upon 
European  bourses  by  the  news  that  Roumania  had  de- 
cided to  mobilise  its  army  than  even  by  the  accounts 
of  the  savage  fighting  which  has  broken  out  between 
the  Allies  of  yesterday.  If  the  advance  of  Roumania  into. 
Bulgaria  would  lead  the  treacherous  and  ambitious 
Government  of  that  country  to  cease  its  attempts  to 
secure  the  hegemony  of  the  Balkans,  it  should  be  a 
cause  of  rejoicing  rather  than  of  dread,  and  there  is  good 
hope  that  the  Bulgarians  may  be  cowed.  Meanwhile 
Serb  and  Greek  are  united  in  efforts  to  drive  back  the 
Bulgars,  and  all  three  States  are  at  an  extremity  for 
monev.  Their  impecuniosity  constitutes  our  main  hope 
that  the  struggle  will  soon  perforce  be  brought  to  an 
end,  and  that  the  threats  of  intervention  uttered  both  by 
Roumania  and  Turkey  may  prove  impossible  of  execu- 
tion, because  there  is  no  money  with  which  to  fight.  In 
the  middle  of  May  last  the  National  Bank  of  Bulgaria 
had  only  ^"2, 200.000  in  gold  and  ;^840,ooo  in  silver, 
a^:ainst  a  note  circulation  of  over  ;^7,250,ooo.  The 
National  Bank  of  Servia    had  ;^2.6oo,ooo  in  gold  to 
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secure  a  note  circulation  of  ;^^4,7oo,ooo,  and  the  Greek 
National  Bank  only  ;£^720,ooo  in  gold  and  ;£"i 20,000  in 
silver,  against  a  note  circulation  not  stated.  As  for 
Roumania,  its  position  seems  stronger,  the  gold  in  its 
National  Bank  standing  at  _^5, 580,000,  against  a  note 
circulation  of  ^^15, 500, 000.  But  the  note  circulation  is 
only  a  small  part  of  the  liabilities  that  have  to  be  taken 
care  of  by  each  of  these  States,  and  although  it  is 
denied  that  a  general  moratorium  or  release  from 
liability  to  pay  debts  is  imminent  in  Roumania,  the 
nation  as  a  whole  is  unquestionably  poor,  hard  up.  It 
cannot  be  much  better  with  the  peoples  actually  fight- 
ing ;  therefore  we  still  hope  that  exhaustion  may  soon 
put  an  end  to  the  conflict  and  dispose  those  now  furious 
in  murdering  each  other  to  listen  to  reason  and  to 
mediation.  Unhappily,  an  impartial  arbitrator  is  hard 
to  find.  Russia's  offers  to  intervene  as  peacemaker 
have  been  scorned  ;  Austria  is  hated  with  a  perfect 
hatred,  and  with  good  reason  ;  Italy  is  looked  upon 
half  in  dread,  half  in  contempt,  and  whollv  without 
confidence.  In  view  of  the  close  alliance  between 
France  and  Russia,  it  would  seem  that  England  alone 
could  furnish  the  man  or  men  required,  but  we  have 
no  inclination  to  move,  to  take  a  step  apart  from  our 
allies,  and  the  consent  of  all  the  Powers,  whether  in 
the  triple  entente  or  the  Triple  Alliance,  would  have  to 
be  obtained  before  we  could  attain  courage  enough  to 
intervene.  Such  is  the  helplessness  brought  about  by 
the  cupidity  of  some  and  the  over-armament  of  all. 

Meantime    the  bourses    labour    and   feel   indisposed. 
Money  does  not  get  cheaper,  but  has  every  prospect  of 
becoming  dearer  at  no  distant  date.    Markets  are  loaded 
down  with    unplaced    securities,    and   the  tendencv   of 
prices  therefore  continues  adverse.     French  Rente  has 
lately   fallen   faster   and    further    than     Turkish,    and 
German  Threes  have  shrunk  to  73.75  per  cent.   Nothing 
could  be  more  miserable,  indeed,  than  the  financial  out- 
look in   the  great  countries,   and  sooner    rather    than 
later_  there  must  come  a  disastrous  liquidation.      The 
Belgian  Government,  for  instance,  cannot  get  its  loan 
arranged.     The  Minister    of    Finance,   M.   Levie,    has 
been  trying  to  obtain  in  Paris  the  ;^32, 000,000  neces- 
sary to  pav  off  the  floating  debt,  and  all  that  he  has 
succeeded  m  obtaining  is  a  promise  of  from  ;^4,ooo,ooo 
to  ;^8, 000,000,   with  a  long-dated  option  on   a   4  per 
cent,  loan  at  90.     The  Finance  Minister  wants  95  per 
cent.,  and  negotiations  are  at  a  standstill.     Meanwhile 
the  Government  is  paying  5J  per  cent.,  including  com- 
mission, for  the  renewal  of  its  Treasurv  bills,  and  the 
ditticulty  of  settling   upon  new  taxes  out  of  which  to 
provide  the  additional   cost  of  militarism  in   Germanv 
and    1- ranee  is  proving  insurmountable.     There   is   no 
assurance   either   that   when  voted  the  new  taxes   will 
anywhere  yield  what  is  expected  of  them.     Our  impres- 
sion distinctly  is  that  they  will  not,  that  much  of  the 
proposed  taxation  in  France  is  merelv  an  imitation  of 
the   Irishman  s   method    of  lengthening  his   blanket  bv 
cutting  a  piece  from  the  bottom    and  sewing  it  to  the 
top.      In  Germany  it  is  even  worse,  and   no  real  pro- 
gress has  been  made  in  obtaining  the  assurance  that  the 

w^lI^hTf  ^T^TT  "•^— lence"  contribution 
u.ll  be  furnished  by  the  wealthy,  nor  would  the  position 
be_  any wavs  mended  if  it  were.  An  impasse  is  rap  dh 
being  arrived  at,  and  from  manv  points  of  view  we  are 
.  plad  o  think  that  it  is  so,  for  the  misery  of  the  people 
IS  only  augmented  by  such  blighting"^  progress  as 
nauons  claiming  to  lead  the  world  in  civ^ilisati'on  are 
now  endeavouring  to  make.  Even  Belgium,  apart  from 
the  question  o  renewing  its  monstrous  shor  -term  debT 
s  entirelv  unable  to  settle  upon  the  taxation  necessarv 
to^provide  for  its  proposed  expansion  in  military  ouN 

Credit  in  Germany  continues  to  be  disturbed  hv 
rumours  regarding  the  "Prince's  Trust  "  A  brother 
of  Prince  Hohenlohe  who  is  the  governing  spr^n 
the  Trus  ,  recently  became  bankrupt,  and  that  led  o 
heavy  sellmg  of  the  Trust's  shares,  which  excited  fears 
that  a  cnsis  was  at  hand,  and  when  two  leading  Berlin 

w  th  t^  r-"  '"r"'^  *?  .'=«'""  ^"d  talk  thinis  over 
with  the  Kaiser  the  suspicion  at  once  arose  that  he  was 
anxious  to  save  his  friends;   but  that  is  improbable 


Meanwhile  the  Deutsche  Bank  has  not  yet  issued 
Hohenlohe  bonds  as  was  arranged,  and  the  locked-up 
concern  is  not  being  helped  out  of  its  difficulties  by 
anybody. 

During  the  first  six  months  of  the  year  German 
markets  had  loaded  on  to  them  ;^85, 500,000  of  new 
securities.  This  is  ;^i9,ooo,ooo  less  than  the  total  for 
the  first  half  of  191 2,  but  still  in  present  circumstances 
a  formidable  amount,  and  70  per  cent,  of  it  repre- 
sented home  and  foreign  State  and  communal  bonds. 
The  total  would  have  been  larger  but  for  the  fact  that 
the  German  markets  were  forbidden  to  take  up  their 
portion  of  the  recently-issued  Mexican  loan.  Only 
;^i  2,500,000  of  miscellaneous  interest-bearing  securi- 
ties were  issued,  or  less  than  half  the  amount  of  the 
previous  year.  Amongst  the  solicitors  for  money  were 
19  companies  only  with  a  capital  of  ;^24,ooo,c)00,  as 
against  88  companies  with  a  capital  of  ;^73, 400,000  in 
the  first  half  of  1912. 

The  total  excess  of  German  imports  of  gold  over 
exports  in  the  first  half  of  this  year  is  ;^8, 984,740. 
Last  year  for  the  same  period  it  was  only  ;{^^3, 567,620. 
But  the  Reichsbank  has  recently  been  an  active 
buver. 


Insurance   News. 


The  first  completed  report  on  the  working  of  the 
National  Health  Insurance  has  been  issued  as  a  Blue 
Book.  The  volume  consists  of  no  less  than  660  pages, 
and  Mr.  Masterman  has  written  a  preface.  It  includes 
an  account  of  the  formation  of  an  insurance  fund  of 
nearly  ;^20,ooo,ooo,  the  bringing  into  insurance  of 
nearly  14  millions  of  members,  and  the  constitution  and 
work  of  236  insurance  committees.  In  England  alone 
10,325,000  people  are  members  of  approved  .societies. 
Of  these  about  4,618,000  are  in  friendly  societies, 
3,825,000  are  taking  State  benefits  through  societies 
formed  by  industrial  assurance  companies,  i,igo,ooo 
are  in  trade  unions,  630,000  in  collecting  societies,  and 
62,000  in  approved  societies  of  other  types.  Less  than 
4  per  cent,  of  those  assured  are  deposit  contributors. 
During  the  first  quarter,  in  respect  of  a  membership  of 
4,300,000,  an  expenditure  of  ;^400,0C)0  was  incurred  on 
sickness  benefit  and  ;^76,ooo  on  maternity  benefit.  Up 
to  May  31  there  had  been  paid  to  societies  a  total  of 
£'31934.042.  On  .\pril  14  the  names  of  18,584  doctors 
were  on  the  panels,  between  80  and  90  per  cent,  of  the 
total  number  of  doctors  engaged  in  industrial  practice 
being  available  to  treat  the  insured  population. 

At  a  recent  meeting  of  the  policy-holders  of  the  Eagle 
Insurance  Co.,  called  in  connection  with  the  proposed 
sale  of  the  business  to  the  Yorkshire  Insurance  Co., 
strong  opposition  to  the  scheme  was  apparent.  It  was 
pointed  out  that  hitherto  policy-holders  have  had  the 
security  of  the  uncalled  liability  of  ;£?i, 510,808  on  the 
shares,  whereas  under  the  proposed  sale  tife  policy- 
holders would  exchange  for  this  security  the  uncalled 
liability  of  less  than  one-third  of  that  amount,  and,  fur- 
ther, the  other  departments  of  the  Yorkshire  Co.  have 
the  right  to  share  in  this  security,  whereas  in  the  case 
of  the  Eagle  the  liability  has  no  other  claim  upon  it 
than  that  of  the  life  policy-holders.  No  information. 
It  IS  protested,  has  been  offered  as  to  how  the  York- 
shire Co.  proposes  to  finance  the  operation.  A  lengthy 
criticism  has  been  issued  in  circular  form  dealing  with 
the  financial  possibilities  of  the  Eagle,  suggesting  a 
committee  of  investigation,  the  infusion  of  younger 
blood  on  the  board,  and  a  younger  management.  It 
has  been  resolved  to  form  a  policv-holders'  protection 
league  for  the  purpose  of  protecting  the  interests  of 
policy-holders  in  the  Eagle  and  other  insurance  com- 
panies, and  a  committee  has  been  elected  to  consider  the 
form  of  constitution. 

During  the  year  ended  May  31,  nett  premiums  of 
£•25.570.  or  ;6 1.435  more  than  in  the  previous  year, 
were  earned  by  the  National  Guarantee  and  Surety- 
ship Association,  and  the  surplus,  including  £j  721 
brought  in,  was  £:io,540,  against  £11,721  a  vear  ago. 
Ihe  total  distribution  for  the  vear  is  maintained  at  12 
per  cent.,   tax   free.      A  sum   of  £^3,000  has  been  set 
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aside  to  meet  the  depreciation  in  investments.  The 
fund  for  this  purpose  now  amounts  to  ;^7,ooo,  which 
covers  the  difference  between  the  present  value  of  the 
investments  and  the  amount  at  which  they  stand  in  the 
books.  The  reserves,  including  the  above  sum,  now 
amount  to  ;^62,ooo. 

There  is  nothing  very  encouraging  in  the  report  of 
the  European  Accident  Insurance  Co.  for  the  year 
1912.  Nett  premiums,  it  is  true,  increased  substan- 
tially to  £13,758,  but  after  paying  expenses,  writing 
off  ;^955i  being  the  balance  of  organisation  expenses, 
and  providing  for  unearned  premiums,  depreciation  in 
investments,  &c.,  there  remained  a  debit  balance  of 
£^!5^3-  The  directors  have  continued  their  en- 
deavours to  keep  down  the  expenses  as  much  as  pos- 
sible, and  the  members  of  the  managing  committee,  so 
as  to  assist  in  this  object,  have  voluntarily  relinquished 
one-half  of  their  fees. 

An  appointment  of  great  interest  in  insurance  circles 
has  been  announced  this  week,  the  directors  of  the  Scot- 
tish Widows'  Fund  Life  Assurance  Societv  having 
filled  the  post  of  manager  and  actuarv  of  the  societv 
rendered  vacant  by  the  death  of  Mr.  N.  B.  Gunn  bv 
appomting  Mr.  G.  J.  Lidstone,  at  present  actuary  and 
secretary  of  the  old  Equitable. 

According  to  the  New  York  correspondent  of  the 
Ttmes,  the  Missouri  Supreme  Court  on  Saturday  held 
that  the  135  foreign  fire  insurance  companies  which 
suspended  business  in  that  State  last  April  must  answer 
the  charge  of  unlawful  conspiracy  to  that  end,  and  it 
has  temporarily  enjoined  them  from  terminating  their 
contracts. 


Critical  Index  to  New  Investments. 

Van  dex  Berghs,  Ltd. 
Originally  formed  in  1895  to  take  over  a  margarine 
busmess,  this  company  has  extended  its  operations  in 
several  directions,  and  in  addition  to  butter  substitutes 
It  now  manufactures  creamery  butter,  condensed  milk 
bacon,  soap,  &c.  In  the  past  five  years  its  nett  profits 
have  risen  from  ;^i37,548  to  £^256,411,  and  the  divi- 
dend on  the  ordinary  shares  has  been  more  than 
doubled.  Further  developments  are  contemplated,  and 
as  the  company  already  leans  very  heavilv  on  credit,  it 
IS  necessary  to  raise  more  capital,  so  500,000  new  6 
per  cent.  "B"  preference  shares  of  £1  each  have 
been  created  and  were  offered  for  subscription  at  par. 
These  shares  rank  pari  passu  with  the  500,000 
already  existing,  and  should  be  a  fair  industrial  in- 
vestment. 

Argentine  Estates  oi-  Bovril,  Ltd. 
This  subsidiary  of  Bovril  owns  a  group  of  freehold 
estancias  stocked  with  cattle  together  with  two  extract 
of  meat  factories  in  the  Provinces  of  Entre  Rios  and 
Santa  F^,  Argentina,  and  supplies  a  substantial  pro- 
portion of  the  raw  material  required  by  the  parent  com- 
pany. The  freehold  estancias  have  an  areji  of  438,076 
acres,  and  are  valued  at  £^862,157,  exclusive  of  the 
meat  factories,  while  the  value  of  the  cattle  on  Sep- 
tember 30,  1912,  was  ;^4i3.o83.  Large  additions  have 
since  been  made  to  the  stocks  of  cattle,  and  in  order 
to  provide  for  the  completion  of  these  purchases  and 
for  other  purposes  an  issue  of  ^200,000  5^  per  cent, 
redeemable  debenture  stock  has  been  created.  This 
stock  was  purchased  by  Bovril,  Ltd.,  at  95,  and  is 
offered  by  that  undertaking  with  their  guarantee  of 
principal  and  interest  at  97^.  The  stock  is  secured  by 
a  floating  charge  on  the  general  undertaking  and 
assets,  and  by  a  specific  second  charge  on  the  freehold 
land  and  factories,  and  will  be  repaid  at  par  on  July  i, 
1923.  According  to  the  last  report  the  company  had 
fallen  on  somewhat  difficult  times,  but  the  future  .seems 
very  promising,  and  with  the  guarantee  of  the  parent 
company  the  stock  should  be  a  good  security. 

Borax  Consolidated,  Ltd. 
About   a   year   ago    the    directors   of    this    company 
created  p^i, 000,000  4J  per  cent,  second  mortgage  de- 
benture stock,  partly  for  the  purpose  of  repayjng  the 


existing  ;^4oo,ooo  5  per  cent,  second  mortgage  deben- 
ture stock  and  partly  to  replace  sums  already  expended 
on  capital  account.     Of  this,  ;^639,894  was  taken  up, 
but  more  money  is  now  wanted,  and  as  market  con- 
ditions have  been  very  unfavourable  for  placing  a  4^ 
per   cent,    debenture    stock   on    reasonable    terms    the 
directors  decided  to  issue  30,000  6  per  cent,  preferred 
ordinary  shares  of  ;^5  each.     These  will  rank  for  divi- 
dend from  July  i,  and  were  offered  to  the  shareholders 
and  debenture  stockholders  at  £s  S^-   per  share.     It 
is  stated  that  the  average  yearly  nett  profits  during  the 
14  years  of  the  company's  existence  were  ;£'27o,475, 
while   for   the   past   seven  years   they  were  ;^284,87i. 
Fixed  charges  require  jf  139,825,  so  that  on  the  last- 
named  figures  the  dividend  on  the  preferred  ordinary 
shares  would  be  covered  four  times  over. 
Peppercorn    Bros.    (1913),    Ltd. 
There  are  several  serious  blots  in  the  prospectus  of 
this    company,    which    acquires    a    business    of    house 
furnishers,    drapers,    prevision    and    wine    and    spirit 
merchants,    carried  on   at    Deptford,    Greenwich,    and 
Sidcup.      To   begin   with,    the  capital   of  ;^ioo,ooo   is 
divided  into  99,900  £i  ordinary  and  2,000  is.  manage- 
ment   shares,    and    the    latter    take    half    any    surplus 
profits  after  a  dividend  of  10  per  cent,   has  been  paid 
on  the  ordinary  and   10  per  cent,    of  the  balance  has 
been  put  to  reserve.     Then,  while  it  is  stated  that  the 
business  has  been  established  for  93  years,  the  informa- 
tion regarding  profits  is  confined  to  a  statement  that 
the    average    for    the    past   three   years   was    ;^'8,oo3. 
Even  this  figure  is  before  charging  advertising,  depre- 
ciation,   directors'    fees   or   interest,   and    the   auditors 
endeavour    to   put    a    better   face    on    the   position    by 
stating  that  in   their  opinion  sufficient  economies  can 
be  effected    in   working   expenses    to   provide    for    the 
advertising,    depreciation    and    directors'    fees.      The 
properties  have  been  valued  at  ^^55,267,   fixtures  are 
taken    at    ;^iq,796,    and    stocks    at    ;£r28,i5o,    these 
figures  being  the  book  values  as  on  March   i,  and  to 
this  is  added  ;^io,787  for  goodwill,  making  a  total  of 
;^io5,ooo.       The     promoters,     however,     only     gave 
;£r42,ooo    in    debentures    and    shares    and   ;^24,ooo    in 
cash,  and  they  take  ;^40,ooo  in  cash,  ;^26,ooo  in  de- 
bentures,  and   ;^!!'39,ooo  in  ordinary   and  rranagement 
shares,    so   that    they    are   makmg    a   very    handsome 
profit.      Subscriptions  were  invited  for  65,000  of  the 
ordinary  shares  and  ;,^50,ooo  4^  per  cent,   first  mort- 
gage   debentures,    but    in   view   of  the   facts   just   set 
out  neither  issue  seems  attractive. 


British  North  A\1erican  Tobacco  Co.,  Ltd.— The  owners 
of  50,000  $5  shares  in  this  undertaking  offer  them  ifor  sale  at 
2 IS.  per  share,  but,  in  spite  of  the  glowing  description  of  the 
business  by  the  president  and  general  manager,  the  offer  is 
not  one  that  we  can  recommend.  No  particulars  are  given  of  the 
results  obtained  by  the  company,  or  by  its  predecessor,  the 
Kelowna  Tobacco  Co.,  and  the  statement  that  out  of  profits 
made  in  trading  and  appreciation  in  value  of  real  estate  a 
dividend  at  the  rate  of  10  per  cent,  per  annum  was  paid  on 
100,000  fully..paid  shares  for  the  year  ended  March  21  is  not 
particularly  enlightening.  On  turning  to  the  report,  which  we 
dealt  with  in  our  issue  of  May  24,  we  find  that  the  profits  on 
trading  were  only  $18,524,  and  that  the  appreciation  in  the 
value  of  real  estate  was  $118,048,  so  that  the  ordinary  business 
of  the  company  was  evidently  not  very  successful. 

Chijoles  Oil,  Ltd.— This  is  the  first  subsidiary  of  the  Tam- 
pico-Panuco  Oil  Fields,  from  which  it  acquires  the  underlease 
of  two  properties,  having  an  area  of  1,000  acres  and  a  lease  of 
about  10,000  acres  in  the  State  of  Vera  Cruz.  Mexico.  Two 
wells  have  been  sunk  on  the  first  property,  which  are  at  present 
giving  an  average  total  production  of  about  500  barrels  per  day, 
while  as  regards  the  third  property,  the  chairman  says  that 
(he  iwospeots  of  finding  oil  are  favourable,  although  as  yet  no 
work  has  been  done.  The  company  has  a  capital  of  ^'200,000  in 
£1  shares,  and  pays  ;fs5,ooo  in  cash  and  ^^50,000  in  shares  for 
the  properties,  while  60,000  are  held  in  reserve.  Subscriptions 
were  invited  for  the  remaining  go.ooo  shares,  and  these  were 
underwritten  for  commissions  of  7  per  cent,  in  cash  and  a  call 
for  two  years  on  the  reserve  shares.  It  is  estimated  that  with 
two  new  wells  of  a  capacity  equal  to  those  already  sunk,  the 
output  should  amount  to  365,000  barrels  of  oil  per  annum,  and 
that  after  deducting  royafiy  and  all  expenses,  the  nett  profits 
should  be  ;^i9,56o,  or  about  14  pec  cent,  on  the  issued  capital, 
but  these  figures  are  merely  esitimates,  and  develc4>ments  are 
not  sufficiently  advanced  to  malce  the  shares  anything  but  a 
speculation. 


The  Standard  Bank  of  SoUth  Africa  has  established  an  agency 
at  Port  Alfred  (near  Grahamstown),  in  the  Cape  Province. 


44 


Zhc  Jnvestors'  TReview. 


July  12,  1913. 


Rubber  and  Oil  Notes. 


According  to  a  cable  from  the  Federated  Malay 
States  Government  to  the  Malay  States  Information 
Agency,  the  exports  of  plantation-grown  rubber  for 
June  amounted  to  4,491,200  lbs.,  compared  with 
2,305,915  lbs.  a  year  ago  and  1,229,754  lbs.  in  the 
corresponding  month  of  191 1.  For  the  six  months  the 
total  shipments  were  23,192,129  lbs.,  compared  with 
15,382,265  lbs.  last  year  and  8,349,397  "^s.  in  191 1. 

The  Mincing  Lane  Tea  and  Rubber  Share  Brokers' 
Association  has  just  issued  an  interesting  table  showing 
the  average  prices  obtained  at  the  rubber  auctions 
during  the  current  year  compared  with  the  prices  for 
the  two  preceding  years.  Altogether  11,862  tons  have 
been  disposed  of  in  public  sale  since  January  i,  as 
against  7,108  tons  in  the  corresponding  period  last 
year.  The  average  price  works  out  at  3s.  4id.  per  lb., 
and  although  this  is  is.  7|d.  less  than  last  year,  the 
amount  of  money  represented,  owing  to  the  larger 
quantity  dealt  with,  is  ^'495,064  up  at  ;£'4,483,836. 

So  far  as  earnings  were  concerned,  the  Rubber  Share 
Trust  and  Finance  Co.  makes  a  much  better  display 
than  it  did  a  year  ago,  even  allowing  for  the  fact  that 
the  present  report  covers  a  period  of  about  14  months, 
compared  with  just  under  10  months  last  time.  The 
revenue  from  dividends  was  ;^4,876  larger  at  j^^i 8,907, 
and  'this  time  there  was  a  profit  of  ^'i  1,266  on  sales  of 
securities,  against  a  loss  of  ^4,464,  but  nothing  was 
received  for  promotion  profits,  compared  with  ;^4,ooo. 
Gross  receipts  were  ;^30,498,  or  ^12,146  more, 
and  the  nett  profits  showed  an  increase  of 
^15,328  at  ;^24,6o3,  but  the  balance  brought 
in  was  ;^io,554  down  at  ^^i  5,924,  and  the 
nett  gain  was  therefore  only  ;^'4,774  at  ^^40,527. 
Of  this  ;^25,ooo  is  transferred  to  reserve,  compared 
with  ;^i  1,090  written  off  prehminary  expenses  and 
;^8,74o  off  securities  last  time,  and  the  directors  then 
pay  a  dividend  of  6  per  cent.,  leaving  ;^5,o24,  or 
;^io,90o  less,  to  be  carried  forward.  Were  this  the 
whole  story,  the  shareholders  might  have  been  con- 
gratulated on  the  satisfactory  results  of  the  sacrifice 
they  made  a  year  ago,  when  the  capital  was  cut  in  half, 
but  unfortunately  it  is  not.  At  the  time  of  the  reduc- 
tion of  the  capital  the  investments  were  written  down 
'^y  £^74,5^3  to  ;,^259,8ss,  but  the  auditors  now  state 
that  there  was  a  further  depreciation  at  June  30  of  no 
less  than  ;<£"64,443,  and  that  the  amount  of  reserve, 
together  with  the  balance  on  revenue  account,  is  not 
sufficient  to  meet  this  depreciation.  The  deficiency  is 
^34,400,  and  m  view  of  the  present  condition  of  the 
market,  the  wisdom  of  paying  a  dividend  just  now  is 
open  to  question.  There  are,  no  doubt,  good  grounds 
for  hopmg  that  the  plantation  industry  is  at  its  worst 
just  now,  and  that  it  will  not  be  long  before  an  improve- 
ment sets  m,  but  none  the  less  it  would  have  been  more 
prudent  to  husband  the  company's  resources  until 
those  better  times  come. 

The  North  Borneo  Trading  Co.,  Ltd.,  had  a  poor 
time  of  It  in  the  year  ended  December  31.  Through- 
out the  period  the  timber  trade  in  China  was  very  un- 
satisfactory owing  to  political  disturbances,  and  as 
consignments  of  the  higher-grade  timbers  were  with- 
held as  far  as  possible,  shipments  to  China  showed  a 
decrease  of  over  26  per  cent.  The  revenue  for  the 
year  was  only  ;^i,48s,  and  after  providing  for  all 
charges  the  nett  outcome  was  a  loss  of  ;^723  against 
^^'^u^l  °f  ;^542  for  the  previous  12  months,  so  that 
the  balance  brought  in  is  reduced  to  ;^i2,66^  The 
directors  say  that  the  reports  as  to  the  progress  of  the 
luaran  and  Tenghelan  Estates  on  the  West  Coast  of 
Borneo  continue  to  be  of  a  satisfactory  nature.  On 
the  first  of  these  tapping  is  expected  to  commence 
early  in  1914,  while  on  the  second  about  700  acres,  or 
approximately  half  the  area,  have  been  planted  up. 
Expenditure  on  these  properties  for  the  year  was 
;6i3,i09,  making  a  total  of  ;^:3i,C45,  and  it  has  been 
■necessary  to  raise  a  temporary  loan  of  ;£"io,7i4 

The  Rubnna  Rubber  Estates  harvested  425,042  lbs 
of  rubber  during  the  year  ended   April   30,   or  an  in- 
crease of  81,671   lbs.    compared   with    1911-12,   and  of 
55,000   lbs.    compared   with    the   revi.sed   estimate.      A 


decline  of  is.  o.29d.  to  4s.  0.61  d.  in  the  average  gross 
price  was  offset  to  some  extent  by  a  reduction  of 
6.7id.  to  IS.  6.94d.  in  the  "  all  in  "  cost,  and  the  nett 
profits  on  working  were  £2,igc)  larger  at  ;^54,844. 
Adding  ;^i,553,  or  ;^826  more  brought  forward,  and 
sundry  receipts  from  interest,  &c.,  the  nett  surplus, 
after  providing  for  London  oflfice  charges,  was  ;^2,833 
better  at  ^555,636.  Advantage  is  taken  of  this  to  put 
an  extra  ;£^2,5oo  at  ;£^io,ooo  to  reserve  for  develop- 
ment, and  the  dividend  of  17^  per  cent,  is  repeated, 
leaving  ;^i,886,  or  ;^333  more,  to  be  carried  forward. 
During  the  vear  ;^i  2,411  was  spent  on  development 
and  ;^i,9i4  on  buildings,  and  after  deducting  depre- 
ciation the  book  value  of  the  property  stands  at 
;^247,oio.  Cash  balances  have  been  reduced  by 
;^i6,474  to  ;^4i,250,  and,  on  the  other  hand,  ;^9,687 
less  at  ^8,095  is  due  to  sundry  creditors.  For  the 
current  year  a  crop  of  475,000  lbs.   is  expected. 

The  past  year  was  not  a  very  favourable  one  for 
operations  such  as  those  carried  on  by  the  New  Oil 
Properties,  and  its  nett  profits  on  sale  of  shares,  divi- 
dends, underwriting  commissions,  &c.,  in  the  12 
months  ended  May  31  showed  a  decrease  of  no  less 
than  ;^ii,ii5.  After  providing  for  general  expenses 
and  interest  the  nett  balance,  including  ;^5,840  or 
;£^i,222  more,  brought  forward  was  ;^9,986  down  at 
;^20,854,  so  the  dividend,  which  a  year  ago  was  in- 
creased from  7I  to  10  per  cent.,  is  now  cut  down  to 
6J  per  cent.,  leaving  ;£'6ii  less  at  ;^5,229  to  be  carried 
forward.  Investments  have  been  increased  by  £2>S'797 
to  ;^328,i79,  and  a  footnote  to  the  balance-sheet  states 
that  there  is  a  contingent  liability  of  ;^23,oo2  on 
shares,  &c. ,  which  are  not  fully  paid  up.  Cash  has 
been  reduced  by  ;f^i 5,576  to  ;^iS,7ii,  and,  while 
;^43,3io  less  at  ;^4,826  is  due  on  sundry  creditors, 
there  is  a  new  item  of  £75,^77  for  loans  against 
securities. 

Kepitigai.la  Rubber  Estates. — A  further  big  increase  of 
the  year  ended  March  %i,  and  although  the  average  gross  price 
106,128  lbs.  to  196,153  lbs.  is  shown  in  the  outDut  of  rubber  for 
dropped  by  another  lojd.  to  3s.  lo^ld.,  the  "all-in"  ccst,  in- 
cluding 75  per  cent,  of  administration  expenses,  was  moderate 
at  IS.  6.o6d.  Other  crops  were  also  larger,  and  the  nett  profits 
from  all  sou.'-ces  were  ^10,523  up  at  ^£22,553,  but  the  directors 
are  prudent,  and  only  raise  the  dividend  by  2  per  cent,  to  6. 
Out  of  the  balance  they  set  aside  an  extra  ;^50o  at  ;f2,iioo  to 
the  sinking  fund  for  the  redemption  of  debentures  and  double 
the  appropriation  to  reserve  at  jf2,ooo,  after  which  they  write 
off  £qS-/  or  ;^383  more  for  depreciation,  and  carry  forward 
£4,()gi  against  ;fi,42;  brought  in.  Expenditure  on  development 
amounted  to  ;f5,o86  and  on  new  buildings,  machinery,  &c.,  to 
3^1,046,  while  i?i,334  was  spent  on  the  purchase  of  additional 
land,  making  the  total  cost  of  the  estates  3^244, 375.  Estimates 
for  the  current  year  aje  288,000  lbs.  rubber,  2,32";  cwts.  cocoa, 
80,000  lbs.  tea  and  21,000  lbs.  pepper,  and  forward  contracts 
have  been  made  for  21  tons  of  rubber  for  delivery  throughout 
the  year  at  prices  ranging  from  4:^.  4d.  to  4s.  8d.  per  lb. 

Lanadsox  RiBBER  Estates. — The  directors  have  decided  to 
issue  1,000  6  per  cent,  first  mortgage  debentures  of  £100  each, 
of  which  600  are  oflered  to  existing  shareholders  at  par.  The 
debentures  will  be  secured  by  a  specific  first  mortgage  en  the 
estates  and  a  floating  charge  on  all  other  property  and  assets, 
and  will  be  paid  off  at  par  on  December  31,  1930,  or  earlier 
at  105  on  six  months'  notice.  In  their  circular  the  directors 
state  that  the  cultivated  area  at  the  end  of  1912,  excluding  the 
210  acres  in  course  of  planting,  was  5,209  acres,  of  which 
3,487  acres  had  come  into  tapping.  They  add  that  this  is 
capitalised  as  far  as  the  debenture-holders  are  concerned  at 
under  /'20  per  acre  if  the  whole  of  the  ;^ioo,ooo  debentures 
were  subscribed,  while  on  the  present  issue  of  ;f6o,ooo  the 
capitalisation  will  be  under  ;f  12  per  acre.  For  the  current  year 
the  crop  is  estimated  at  770,000  lbs.,  and  i^d.  per  lb.  profit  on 
this  output  would  more  than  cover  the  interest  on  the  deben- 
tures offered,  while  outputs  may  safely  be  expected  to  increase 
for   many   years   to   come. 

SiALANG  Ri'BDER  F,ST.\TES. — Following  on  the  increase  of 
capital  recently  sanctioned,  the  directors  are  now  issuing  25,000 
£1  shares  at  a  premium  of  17s.  6d.  per  share.  The  shares  will 
rank  equally  with  the  existing  shares  for  any  dividend  which 
may  be  declared  for  the  year  ending  January  31,  1914,  and  are 
offered  to  existing  shareholders  in  the  propcTtion  as  nearly  as 
possible  of  one  new  share  for  every  six  held,  fractions  of  shares 
being  ignored. 

BuKiT  Rajah  Ribber.— The  rubber  crop  for  the  year  ended 
March  31  was  51,160  lbs.  larger  at  618,374  lbs.,  but  the  gross 
price  dropped  is.  o.4d.  to  3s.  ii.22d.  Coffee  and  coconuts  both 
gave  rather  less,  and  the  net  profits,  including  ;f7.i5o  brought 
forward,  were  ^21,616  smaller  at  ^05,583.  Out  of  thi.s  a  divi- 
dend of  125  per  cent,  is  paid  as  against  150  per  cent,  for  each 
of  the  three  precedine  vears,  .ind  /"2,ooo  less  at  jf 5,000  is 
written   off    for    depreciation,    while    the    reserve    gets  "nothing 
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against  ;f3,ooo,  leaving  ;^7,2o8  to  be  carried  forward.  The 
■crops  for  the  current  year  are  estimated  at  640,000  lbs.  rubber, 
110,000  coconuts,  and  182  piculs  of  coffee,  the  last-named  pro- 
duct apparently  being  gradually  cut  out. 

JUEU  EsTATHS. — A  crop  of  22,Ki4  lbs.  was  obtained  in  the  year 
«nded  March  31,  compared  with  the  original  estimate  of  15,000 
lbs.  and  the  amended  estimate  of  25,000  lbs.,  and  the  all-in 
cost  was  reduced  by  5.89d.  to  2s.  5.71(1.,  while  the  price  realised 
after  adjustment  of  stocks  on  hand  was  3s.  io.29d.  against 
4s.  7.9d.  in  1911-12.  The  coconut  crop  was  43,599  nuts  larger 
at  713,658,  and,  while  the  average  cost  of  production  rose  by 
9s.  5.78d.  per  1,000  nuts,  the  price  realised  was  14s.  6.9d.  up  at 
^5  15s.  3.i2d.  Including  ;^34i  less  at  ^^1,245  brought  forward, 
the  nett  profits  were  jf  660  up  at  ^^4,706,  and  the  directors  pay 
their  first  dividend  of  2-^  per  cent.  After  writing  off  ^^2,000 
or  .^800  less  for  bajance  of  formation  expenses,  /^293  is  allowed 
for  depreciation  of  buildings  and  m.ichinery,  and  the  balance 
carried  ouT  is  reduced  by  ^'833  to  ;^4i2.  Outlay  on  development 
was  j^4,4g8,  and  ;^i,25i  was  spent  on  buildings  and  machinery, 
and  as  it  became  necessary  to  provide  further  funds  arrange- 
ments were  made  with  the  Colonial  Rubber  and  Produce  Invest- 
ment Corporation  for  a  loan  of  ;^.'io,ooo,  of  which  ;£2,ooo  h.id 
been  received'  at  the  date  of  the  balance-sheet.  The  estimates 
for  the  current  year  are  40,000  lbs.  rubber  and  750,000  coconuts. 

Tandjonc  Kudbkr. — The  crop  of  rubber  for  the  12  months 
ended  June  30  was  approximately  217,284  lbs.,  as  against  34,864 
lbs.  last  year.  Sold  to  date,  at  a  gross  average  of  3s.  ii.48d., 
127,614  lbs.,  and  of  the  current  crop  approximately  17,920  lbs. 
of  first  latex  rubber  remain  to  be  delivered  under  forward  con- 
tracts, at  a  gross  average  of  approximately  3s.  ii.6gd.  per  lb. 

Dj.ABOONC  (Java)  Rubber  Estatks. — No  great  progress  was 
toade  by  this  company  in  the  year  ended  March  3r,  although 
the  directors  say  that  the  year  was  a  good  one  for  most  of  the 
crops  so  far  as  quantity  was  concerned.  It  appears,  however, 
that  there  was  a  serious  failure  with  the  cocoa  crop  and  a  con- 
tinued decline  in  the  price  of  coca,  with  the  result  that  nett 
profits  were  a  trifle  down  at  ^4,065.  After  providing  for  ad- 
ministration charges  and  setting  aside  ^500  for  depreciation, 
against  ;^337  written  off  preliminary  expenses  last  time,  the 
dividend  of  5  per  cent,  is  repeated  and  .1^331  is  carried  forward 
against  ;f8i  brought  in.  Property  account  is  ;^2,iio  up  at 
;^40,522,  and  the  auditors  st.ite  that  during  the  year  100' acres 
which  were  planted  or  interplanted  with  cocoa  have  been 
cleared  and  replanted  with  other  cultivations,  and  the  cost  of 
replanting  has  been  capitalised,  but  they  only  certify  to  the 
balance-sheet  being  correct  subject  to  the  adequacy  of  the  pro- 
vision   made   for   depreciation. 

Cheleken  Oilfields. — Good  progress  was  made  by  this  com- 
pany in  the  year  ended  December  31,  1912-January  13,  1913, 
the  number  of  wells  on  the  plot  "  Aletepe "  having  been  in- 
creased from  six  to  thirteen,  all  of  which  have  been  produc- 
tive. The  production  of  crude  oil  was  4,537,489  poods,  com- 
pared with  2,012,984  poods  in  191 1,  and  after  providing  for 
depreciation,  royalties,  &c.,  a  nett  profit  of  jf  58,366  was  shown. 
Adding  ;^i  1,399  brought  forward,  the  total  to  be  dealt  with 
was  ;^69,765,  and  out  of  this  dividends  amounting  to  20  per 
cent,  have  been  paid,  leaving  /■i6,oo4  to  be  carried  forward. 
Production  for  the  first  six  months  of  the  current  year  has 
exceeded  that  of  the  corresponding  period  of  1912,  and  as  the 
price  of  oil  has  ruled  higher  the  profits  obtained  show  a  con- 
siderable improvement.  An  interim  dividend  of  10  per  cent. 
has  been  declared,  and  will  be  paid  next  month. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bengal  Dooars. — Interim  on  the  ordinary  stock  for  quarter  ended 
March  3T  of  ij  per  cent.,  less  tax. 

Manila. — i  per  cent,  on  the  preference  stock  for  1912,  same  as 
for  191 1. 

BANKS. 

Bank  of  Bengal. — Dividend  and  bonus  for  past  half-year  at  the 
rate  of  14  per  cent,  per  annum,  placing  Rs. 3, 00, 000  to  reserve, 
Rs. 50, 000  to  pension  fund,  with  Rs. 5, 19,649  forward,  same  as  a 
year  ago. 

Bank  of  Bombay. — For  past  half-year  at  the  rate  of  13  per  cent, 
per  annum  and  a  bonus  at  the  rate  of  2  per  cent,  per  annum,  both 
free  of  Indian  income-tax,  Rs.75,000  to  pension  fund  and  staff, 
with  Rs. 6,07, 238  forward,  same  as  a  year  ago. 

Capital  and  Counties. — For  past  six  months  at  the  ra'e  of  r6  per 
cent,  per  annum,  ;^ioo,ooo  to  write  down  investments,  /zo.ooo  in 
reduction  of  premises,  £'10.000  to  officers'  superannuation  fund, 
with  /8g,93i  forward, s^me  as  a  year  ago,  with  £'84,767  forward. 

Crompton  and  Evans  Union. — Gs.  per  share  for  past  half-year, 
and  a  bonus  of  3s.  per  share,  less  tax,  making  18J  per  cent,  for  the 
year,  against  15  percent,  a  year  ago. 

London  and  Provincial. — Interim  at  the  rate  of  rg  per  cent,  per 
annum,  less  tax,  payable  July  22.  same  as  a  year  ago. 

London  County  and  Westminster. — Interim  of  loj  per  cent,  for 
half-year  ended  June  30,  payable  (less  tax)  Aug.  i,  same  as  a  year 
ago. 

Metropolitan  (of  England  and  Wales).— Interim  for  past  half- 
year  at  the  rate  of  15  per  cent,  per  annum,  less  tax,  same  as  a  vear 
ago. 

National  Provincial  of  England. — Interim  of  9  per  cent,  payable, 
less  tax,  on  Aug.  6,  same  as  a  year  ago. 

Parr's. — Interim  for  half-year  ended  June  30  at  the  rate  of  20  per 
cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Provincial  of  Ireland. — .\t  the  rate  of  12J  per  cent,  per  annum, 
'less  tax,  for  past  half-year,  same  as  a  year  ago. 


Sheffield. — Interim  at  the  rate  of  10  per  cent,  per  annam,  tax 
free,  for  half-year  ended  June  30. 

United  Counties. — Interim  for  half-year  ended  June  30  last  at 
the  rate  of  13J  per  cent,  per  annum,  less  tax,  payable  Aug.  i  next, 
same  as  a  year  ago. 

Wilts  and  Dorset. ^Interim  of  20s.  per  share,  less  tax,  sameasa 
year  ago. 

MINES. 

Ashanti. — 25  percent,  (is.  per  share),  same  as  a  year  ago. 

Camp  Bird. — is.  per  share,  tax  free,  making  2S.  per  share  for 
year  ended  June  30,  payable  Aug.  5. 

Globe  and  Phoenix. — First  interim  on  account  of  1913  of  is.  gd. 
per  share,  less  tax,  payable  Aug.  14,  same  as  a  year  ago. 

Ivanhoe. — First  quarterly  interim  in  respect  of  1913  of  3s.  6d. 
per  share,  payable  July  29,  1913,  less  tax. 

Malayan  Tin  Dredging.- — is.  a  share,  tax  free. 

Santa  Gertrudis. — is.  per  share,  less  tax,  making  3s.  per  share 
for  year  ended  June  30,  payable  July  28. 

MISCELLANEOUS. 

Anglo-Dutch  Plantations  of  Java. — For  year  1912  at  the  rate  of 
5  per  cent,  per  annum  (less  tax),  payable  Aug.  1,  with  £'19,140 
forward,  against  4  per  cent,  a  year  ago,  with  £7,000  forward. 

British  Portland  Cement  Manufacturers. — For  year  on  the 
ordinary  shares  at  the  rate  of  7  per  cent,  per  annum,  carrying 
forward  £'32,568. 

British  Steamship  Investment  Trust. — Final  at  the  rate  of  6  per 
cent,  per  annum  on  the  deferred  stock  and  a  bonus  of  8  per  cent., 
making  14  per  cent,  for  year  ended  June  30,  against  8  per  cent,  for 
previous  year. 

Cuban  Telephone  — On  the  common  stock  of  ij  per  cent,  in 
respect  of  quarter  ended  June  30,  payable  July  15,  an  increase  of  J 
per  cent,  (i  per  cent,  per  annum). 

Freeman,  Hardy  and  Willis. — Interim  at  the  rate  of  12J  per  cent, 
per  annum,  payable  July  21. 

Guarantee  Society. — Final  of  14s.  per  share  (less  tax),  payable 
July  21,  making  20s.  per  share,  less  tax,  same  as  a  year  ago. 

Kuala-Klang  Rubber. — Interim  of  10  per  cent,  on  account  year 
ending  Sept.  30,  1913,  payable  July  16,  same  as  a  year  ago. 

Linggi  Plantations. — First  interim  on  the  ordinary  shares  of  15 
per  cent,  (actual)  in  respect  of  year  ending  Dec.  31  next,  against 
33  i-3rd  per  cent,  a  year  ago. 

Metropolitan  Trust. — Interim  on  the  ordinary  stock  at  the  rate  of 
13  per  cent,  per  annum,  and  on  the  new  shares  at  is.  gd.  per 
share,  less  tax,  payable  on  July  29,  against  12  per  cent,  on  the  old 
shares  a  year  ago. 

Scottish  American  Investment. — Interim  at  the  rate  of  14  per 
cent,  per  annum,  less  tax,  on  the  ordinary  shares,  same  as  a 
year  ago. 

Short's. — First  interim  of  2s.  6d.  per  share,  less  tax,  on  the 
deferred  ordinary  shares,  for  year  ending  March  31,  1914,  same  as 
a  year  ago. 

South  African  Gold  Trust. — The  company's  normal  revenue 
from  investments  for  six  months  ended  June  30  has  been  main- 
tained, but  in  view  of  the  continued  market  depreciation  of  so 
many  of  the  company's  assets,  the  directors  do  not  feel  justified  at 
present  in  making  any  distribution  on  the  ordinary  shares. 

Welford  and  Sons. — Interim  at  the  rate  of  8  per  cent,  per 
annum  for  half-year  ended  June  28,  payable  Aug.  2,  same  as  a 
year  ago. 

William  Murray  and  Co. — 4  per  cent,  on  the  ordinary  shares, 
with  £1,000  to  reserve,  same  as  a  year  ago. 


HOME     RAILWAY     DIVIDENDS. 

FORTHCOMING  ANNOUNCEMENTS. 

The  following  railway  companies  have  intimated  the  dates  on 
which  their  half-yearly  dividends  are  likely  to  be  declared  as 
follows ; — 


Date. 


Company. 


July  21  . . 
July  23  .. 
July  24  .. 
July  24  .. 
July  25  .. 
July  25  .. 
July  25  .. 
July  25    . . 

July  29  . . 
uly  29    . . 
July  29    . . 
July  30    .. 
July  30    .. 
August  I 
August  I 
August  I 
August  5 
August  7 
August  8 


Lancashire  and  Yorkshire 

South  Eastern. 

Great  Eastern 

Metropolitan 

Great  Northern 

London  and  South-Westem 

Midland 

North-Eastern 

Great  North  of  Scotland. 

Hull  and  Barnsley 

North  Staflordshire 

Highland 

London,  Brighton,  and  S.  Coast 

Great  Central 

Great  Western 

London  and  North-Western. 

Caledonian 

North  British 

Furne^s. 


North  Caucasian. — Production  week  July  8.  1,955  tons ;  total 
45,878  tons  against  13,711  tons. 

Roumanian  Consolidated.  —  Production  week  July  7,  1,306  tons. 

Russian  Petroleum. — Production  week  July  5.  78,000  poods. 

Spies  Petroleum. — Production  week  July  6,  3,987  tons:  total 
production  for  year,  1 16,432  tons ;  corresponding  period  last  year, 
134.951  tons. 

Tulsa  Oil.— Production  June,  1,076  tons;  12  months  13.700 
tons. 
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Jlly  12,  1913. 


Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 


HOME   RAILWAYS. 


Share-"  /i 

faeh,  except  where  otherwise  stated. 

aod 

0) 

a; 

a" 

s 

s 

U  », 

■t-^ 

S^ 

'uM 
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B-S 

is 

f-S 
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Name. 

If. 

^tf 

''m 

Nawe. 

c" 

s,^ 

r.u 

•so" 

05 

U 

0 

0 

u 

'5/ 


2* 

3 

8 


3* 
10/ 
4/6 


si 

12/6 


/7* 

3/ 

5/ 

1/6 

18/3I 
28/ 


5/9 


6/6 
^« 
5/6 

7/3 


7/3 
17/ 

i 

/9 

2^ 
12/ 
2/3 
7/6 


African  Farms 

Anglo-French  Ex 

Apejt 

Aurora  W.  United  10/- 

Bant  jes 

City  and  Suburban,  £4 
Central  Mining. /12..,. 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1 . . 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg    ,. 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jnmpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   ,. 


Brakpan 3J 

Cinderella Consol   ....    I 

City  Deep 2f 

Durban  Deep    1^, 

Ferreira  Deep 2J 

Geldenbuis  Deep    ... 

Jupiter 

Knight  Central. ..,,... 

Knights  Deep   2! 

Main  Reef  West 


Blauuwbosch  £1 5^ 

DeBeersDef  erred  £2/1 021? 
Do     Preferred  22/ioi6i 

Frank  Smith,  7/6 12/ 

Jagersfontein  Ord 6^ 

Koflfyfontein 2^ 

Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd,  . 

Eileen  Alannah  

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phcenix.s/. . 
GoldfieldsRho.Dev.,jri 
London  Kbodesn.  Min, 


South  African. 


t 


Mozambinue    15/6 

Moddpiforiif>in    12 

Moddpr  "  H" 33i 

New  Goch    .... 
New  Primrose 
New  Unified,  £1 

Nigel I 

Noiirse  Mines ij 

Oceana  Consolidated      5/9 
Rand  Mines  (New)  5/     6^ 
Randfontein  Estates  ..  i^ 
Do.  Central-,  i^ 

Robinson  Gold,  £a    ,,  3 
Roodepoort  United  .,    | 
Simmer  &  Jack  Prop,    g 

S.A.  Gold  Trust i| 

Steyn  Estate    § 

Transvaal  f^  oal  Trust  i^ 
Transvaal  cons.  Land  i^ 
Transvaal  Gold  Est  ..  2  A 

Van  Ryn    38 

Welgedacht li 

West  Rand  Consols  ..  10/ 
Witbank  Colliery  ....  2J 
Wolhuter./;! H 


Levki,s. 

Modder  Deep  

Rand  Collieries    

Robinson  Deep  (New)  : 

Rose  Deep : 

3/      Simmer  Deep   ; 

Springs  jCi 

Van  Ryn  Deep  £1 

2^^    Village  Deep ■ 

Village  Main  Reef..., 
I   2^    Witwaterscand  Deep.. 


Diamonds. 

5i    II    H  iMomrose    

"       i|3    New  Vaal  River  D 

12'  jPremierDia.  Def.8,  2/61 
8J       Do.    do.      Pret 
if^    Roberts  Victor... 
2^  jSopa  (Brazil),  £1 . 


f 

Is 

15/6 
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I 

I 

>S 
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2^ 

'3 
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3^ 
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1 

I^ 

2 

3X 

.^A 

'^ 

l9/<) 

I 

2| 

ti 

,T. 

31 

I 

i^ 

H 

4 
5i 

1 

■i 

'^ 


Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development    ., 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  ,. 


9/6 


Abbontiakoon,  10/   .... 

Abosso    

Anglo-Contirental,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1    

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/ 


West  African. 


5/6 

5/6 

h 
4/3 

16 

I 

I       1 

I* 

6/6 

6/6 

4 

ft 

a 

'^ 

=ii 

^ 

ft 

ft 

h 

7/b 

7/3 

1/3 

Jemaa  Exploration....      J 
Lucky   Chance,  5/ ....  4/6 

Naraguta i| 

Nigeria  Bitumen /g 

Nigeria  Tin      ift 

Prestea  Block  "A"  ..    | 

Rayfield,£l   I^ 

raqiiab  Exploration  ..      i 

Wallis ^ 

Wassau,  5/    /3 

Do,    westAmal.,10    1/3 


Associated     7/3 

Do.    Nrn.  Blocks  ..  19/6 

Bullfinch  Prop 15/ 

CbaOers,  4S /g 

Golden  Horseshoe,  £i  2g 
Great  Boulder,  2/    ....  ij/x 

Do.  Perseverance  .,  2/3 
Great  Fingall,  10/  ....  8/x 


Australians. 


7/6 
16/6 
=4/9 

1/ 

2i 
12/ 

2/3 
7/6 


3/6 

2 
9/ 
1/6 
l_ 

19/6 


IdaH.  5/    3/6 

Ivanboe.Gold  £3  ....  jfg 

Kalgtirli 2 

Lake  View  &  Oroya  5/.  9/3 
Lon.Aust.&Gen.Ex.s/  i/6 

Mount  Boppy   | 

South  Kalgurli n/ 

SonsofGwalia    19/6X 


7i 

6ft 
37/ 
34/ 

44/ 

15/ 
5i 
2 

10/3 

aj 

17/ 

'f 
ij 

39/6 

is 
^i 
38 


Alaska  Mexican  $5 „ 

Alaska  Treadwell;^5  ..  7I 

Alaska  United,  85   3! 

Anaconda,  23  dols 6fJ 

British  Broken  Hiil,  8/  37/9 

Broken  Hill  Prop 34/9 

Do.       Blk.  10,  £ic, 

£913/ pd jgx 

Do.      North  (New)44/9x 

Do.      South 7ftx 

Camp  Bird ^ 

Cape  Copper,  £2 5J 

Casey  Cobalt,  £1 2i 

Champion  Keel, 2/6...,  10/3 
Cobalt  Townsite,  £1,.  3^ 

Dolcoath 17/ 

El  Ore     15/ 

Esperanza ^ 

Great  Cobar,  £5 ijjj 

Hampden  Cloncurry,£i  40/ 

Kysl'timCorp.,£i    3 

LeKoiNo.  2 ^ 

Lena    2* 

MasoQbad  Bany 3§ 


dlSCSLLANEOUS. 
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19/6 
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27/ 
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10/3 
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10/6 

3* 

IS/ 

27/6 

t* 

I* 

'S 

2^ 

1«/b 

b, 

2+« 

m 

B 

■9/ 

H 

10/6 

38 

42/ 

Mexico  of  El  Oro   ....  sj^x 

Mount  Lyell 23/6 

M'nt.  Morgan  38 

Mount  Elliott    4IJ 

Mysore,  los 5I 

Namaqua,  £2 44 

N'ndydroog,  10/ 25/ 

Ooregum  10/    19/ 

Do.  Pref.,10/ 27/6 

Otavi  Mines  &  Rly.  £1    5J 
Pahang  Consols.  5/ . . . .    9/6 

Rio  Tinto,  £5    71 

Kussian  Mmmg ^ 

St,  John  del  Key i5,x 

Sisssrt,  £1 1 

bpa-skv Copper  ......  3i 

Sulphide  Corp.,  15/....  27/ 

Talisman  Consol.  18/  . ,   1 3 

Tanalyk j.^ 

Ibarsis 6A 

Waihi  2' 

Waihi  Grand  Junction  19/6 

Z'.nc  Corporation l6,gx 

PreferenM ^21x1 


5i 
22/9 
3ft 
4ft 

If 

25/ 

19/ 

27/ 

58 

8/6 

70i 

ft 

15/6 

I 

3 

26/ 

2ft 
6« 
2 

19/6 
16/3 
40/6 


Gross  Traffic 

Gross  Traffic  foe 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or    foS 

la.  or 

Amt. 

dec.  on    q% 
1912.      Z^ 

Amt. 

dae.oa 
191a. 

Barry 

July     6 

19,526 

+   3,816 

27 

429,906 

+  88,780 

Brecon  and  Merthyr 

..       6 

2,484 

+        89 

27 

66,7eo 

+  11.996 

..       6 

5.735 

—      280 

144,478 

+     7.178 

Central  London 

..       > 

4.777 

+      337 

27 

138,020 

+    I2.7«8 

City  and  South  London    . . 

>.       9 

2.950 

-       69 

27 

76,933 

—     7.721 

East  London 

April  a 

3,368 

+      843 

July     5 

10,840 

+    1,002 

27 

285,841 

+    53.557 

Great  Central 

>.      : 

118,900 

+    4,l0O 

27 

2,978,400 

+  508,300 

Great  Eastern 

6 

124,100 

—   5.300 

27 

2,So2.8oo 

Great  Northern  and  Oily  . . 

June  28 

I. .355 

-       183 

26 

37.363 

—     5.125 

Great  Northern 

July      5 

130,700 

+    6,600 

27 

3,254,200 

+  293.700 

Great  Western 

„        6 

312.000 

+  13,000 

27 

7,596,000 

+  729,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

t 

15.770 

+       587 

27 

400,855 

+    72,112 

.,       6 

148,464 

+    8,246 

27 

3.211.327 

Lon.  Brighton  &  S. Coast. . 

i 

77.545 

+    3,63a 

27 

1,618,547 

+    70,474 

London  &  North  Western- 

1,       t 

324.000 

+  13,000 

27 

7,962,000 

London  &  South  Western.. 

.,       6 

110,900 

+    7.900 

27  |2,543.9oo 

+  108.400 

London  Electric 

i 

13.685 

+       245 

27 

382.965 

+     3.540 

Metropolitan 

„       6 

18,023 

*■         36 

27 

452.726 

+      3.»« 

Metropolitan  District 

•  >       5 

13,520 

+       503 

27 

356,176   +    14.004 

Midland         

5 

291,000 

+  iB.ooo 

27 

7,039,000 

+  731,000 

North  Eastern 

} 

224.731 

+  19,281 

27 

5,584.4^ 

+  93'i.325 

North  London 

..       6 

7,076 

-      415 

27 

222,060 

+    43.480 
4-    33.178 

North  Staffordshire 

6 

19,880 

—      510 

27 

5:7.910 

Rhymney       

„       6 

8,024 

+       777 

27 

201,177 

South  Eastern  &  Chatham. 

„        5 

I13.412 

+    J,720 

* 

2,402,843   +  120.000 

TaffVale       

6 

21,768 

+     1.058 

27 

5J5.6I6 

+    oo,<)g>» 

SCOTCH  RAILWAYS. 


Caledonian 

July   6 

109,800 

+     4.700 

27 

2.539.000 

+  «73.S<» 

Glasgow  &  South  Western. 

>.      5 

43,coo 

+     2,300 

27 

950.600 

+     79.200 

Great  North  of  Scotland  . . 

»     5 

11,360 

+        580 

27 

254.240 

+     17,598 

Highland       

..     6 

I4.3'9 

+     1.094 

27 

270,598 

+    23,445 

North  British 

:,     6 

101,600 

+       600 

27 

1.S47.700 

+  175.O0O 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


July 

4 

4,213 

+ 

93 

27 

81,389 

,, 

4 

26,336 

4- 

l,6jo 

»r 

559.952 

June 

27 

35,403 

+ 

3,028 

26 

756.966 

July 

4 

14.369 

+ 

701 

27 

327.432 

+  4.382 

+  30,182 

+  3'.o25 

+  14.190 


*  From  Jan.  i.       a  Months. 


FOREIGN  RAILWAYS 

• 

GROSS  TRAFFIC  FOR  WEEK. 

CROSS  TRAFFIC  TO     DAIfc 

Name. 

Week 
ending 

in.  or  dec. 

^ 

In.  or  de«. 

Amount 

on  last 
year. 

^ 

Amount 

on  last 
year 

Alcoyand  Gandla.. 

July 

5 

Ps.  19,000 

4-  Ps.f,ooo 

t 

£ 
Ps.  430,100 

—  Pa.4,2oa 

Algeciras  (Gib.)     . . 

June2i 

PS.62,2S8 

+  PS25.280 

PS2,140,919 

+  Ps.7i,5iS 

Anglo-Chilian 

,, 

22,000 

+       2,000 

134,200 

+       13.600 

Antofagasta    (Chili) 

July 

6 

35.990 

+       8,850 

957,150 

*•     133.090 

Arauco 

May 

8,250 

—       2,025 

46.238 

—      »».8» 

Argentine     . . 

June  28 

S6.600 

+      13.740 

t 

2.473.890 

4-     36».4«J 

Argentine  N.E.      .. 

July 

8.601 

+       1.941 

8to 

+      46.631 

Argentine   Trans... 
Bilbao  R.  and  Canta 

,, 

1,080 

+          730 

+           Jio 

June 

5.494 

843 

41.088 

+        7.219 

Bolivar 

,, 

9,250 

+       1.116 

109,167 

+       13.391 

Brazil 

May 

•t 

79.067 

—     19,659 

448,867 

-      5J,7» 
fM«M.7^ 

Brazil  Gt.  Southern 

May 

Ml8.43,ooo 

+  Ms7,500 

MU.l82,2}0 

B.  Ayres  &  Pacific 
Do.      Central.. 

luly 

97,000 

—        3.000 

69,000 

—      17,000 

June 

24.451 

+        8,485 

260,661 

+       79.8U 

Do.  Gt.  South'n 

July 

6 

89.000 

—     i6,oco 

79.905 

—      25.095 

Do.       Midland 

,, 

6 

1,515 

-         98S 

99< 

—           1,512 

Do.       Western 

,, 

6 

49,000 

+        3.188 

40,000 

—        5.812 

Do.     Ensenada 

6 

700 

—           300 

65a 

-           348 

Cartagena  (Col.)   .. 

May 

« 

30,120 

+        3.278 

307,5" 

+       54A* 

Central  Argentine. . 

July 

136,300 

+       13.'00 

99.400 

-        8,«» 

C.Ur'g'ayofMleV. 

„ 

12,701 

+           333 

9.364 

8js 

Do.  Easl'nEx. 

,, 

3.402 

—          252 

2.168 

-          86t 

Do.Nortl'nEx. 

,, 

2,482 

+           504 

2,015 

4-           244 

Do.  Wesfi.  CK. 

„ 

1.527 

+             70 

I,t0I 

—           '37 

Colombian  National 

June 

Il.OCO 

— 

Cordoba  Central  . . 

luly 

5t 

45.100 

+        2,800 

_ 



Costa  Rica   . . 

May 

17 

«I,l63 

+        1,628 

439.036 

+       42.141 

Cuban  Central 

luly 

6,803 

+            734 

4,581 

-           866 

Dorada  Extension . . 

June 

9,2C0 

+            80Q 

49,200 

+       n,8oo 

Egyptian  Delia 

May  31a 

7,680 

+            306 

42.703 

+           397 

Entre  Rios  .. 

July 

5 

12,500 

+        5,600 

8,900 

+        3,000 

Gt.  South,  of  Spain 

|une2S 

Ps.  68,249 

+  Ps  2,976 

P52,229,700 

4-Ps425.3a3 

Gt.  West  of  Brazil.. 

July 

■> 

10,754 

»•              54 

381,787 

+       57.817 

Havana  Central     . . 

4.976 

+            421 

3,656 

-           JIJ. 
+       «5.«" 

Inter,  of  C.  Amer... 

May 

30,821 

+       10,684 

157.263 

La  Guaira  and  Car. 

lune 

8,000 

+           500 

58,500 

+         7.750 

Leopoldina  . . 

luly 

31.322 

391 

830,854 

+     102,238 

Madeira-Mamord  .. 

May 

*c 

16,867 

+      12,075 

90,067 

+       37.914 

Manila 

Julv 
Apl. 

6,071 

+        1.360 

182,698 

+       30,48+ 

Midland  of  W.A.  .. 

10,930 

+            738 

123.570 

+       12,530 

Midland  Uruguay .. 

June 

9.574 

-            96 

135.676 

+        19.334 

New  Cape  Cent.    .. 

j^ 

1,698 

+            136 

46,050 

+         5.^ 
+     $10,764 

N.W.  of  Uruguay.. 

J, 

$28,000 

-     *7,828 

$358,595 

Nitrate 

,, 

301' 

27,091 

+        2,675 

341.340 

+       »7.»4J 

Ottoman 

luly 

8,238 

-           295 

Paraguay  Central  . . 

3.590 

+            640 

146,190 

+       34.««0 

Peruvian  Corpn.   . . 

lune 

$984,189 

+  $131,098 

$11,630,651 

+  •939.34a 

Puerto  Cab.&  V'len. 

,, 

2,750 

nil 

25,000 

+           2,S0O 

Salvador 

[uly 

$20,250 

—    $7,000 

$20,250 

—     $7,000 

Samana  and  Santia. . 

lune 

*r 

9.700 

+           890 

26,788 

—               100 

.San  Paulo    . . 

,, 

!9 

39.304 

+        5.177 

991,861 

+    136,057 

Taltal 

23.025 

-       2,857 

305.567 

+     16,957 

Unitedof  Havana.. 

luly 

S 

19.741 

4-         1,50s 

14,109 

-     2.498 

United  of  Yucatan.. 

lune  28 

$61,400 

—     $1,500 

$1,536,900 

4-  $ifi7.400 

Uruguay    Northern 

lune 

2,021 

—           247 

39.490 

4-           1.905 

West'n  of  Havana. . 

uly 

S 

5.792    +           771 

4.536 

—             JO 

W.  Pass  and  Yukon 

line 

10 

$42,335            — 

Zafra  and  Huelva. .  May 

11,781  —       3,389 

68.412 

4-           Via 

^Months.       f  From  Jan.  1.       t  From  July  i.  1 15 days.      c  Nett. 

SFrom  April  1.   a  11  days,  b  Including  Cordoba  and  Rosario  and  B. A.Exteiisioa. 


July  12,  1913. 


tTbe  5nve8tor8'  TRevfew* 


47 


INDUN  RAILWAYS. 


Ks. 

Ks. 

Ks. 

Ks. 

Assam  Bengal 

June  7 

1,04,000 

+ 

399 

io,47.o«' 

— 

35,6'5 

Barsi  Light  . . 

July    5 

■3,.'iOO 

+ 

200 

2,72,000 

— 

730 

Bengali  N.-W.     .. 

June  7 

4,28,490 

— 

16,659 

44.03,394 

— 

1,44,620 

Bengal  Dooars 

May  31 

10,245 

+ 

1,162 

69.635 

+ 

6,513 

Do.   Extension  . . 

„    31 

15.647 

+ 

1,220 

119,445 

— 

1,859 

"Bengal  Nagpur 

June  14 

7,11,000 

— 

26,000 

84,15,000 

— 

15,000 

Bombay   &   Baroda 

July    5 

10,78,000 

— 

9,000 

1,81,46,000 

— 

1,98,000 

■Burma 

June  7 

3,71,831 

— 

36.295 

43,26,667 

+ 

2,60,006 

;Delhi  Umballa 

July    5 

57,200 

— 

7.339 

8,20,900 

— 

60,543 

■East  Indian.. 

I,     5 

18,26,000 

— 

4.34,000 

2,8', 53,000 

— 

7,89,000 

<it.  Indian  Penin.  .. 

„     3 

15,30.500 

+  4,51,516 

229,46,517 

— 

20,288 

Lucknow-Bareilly . . 

June  7 

41.517 

+ 

'i3"3 

4,62,743 

+ 

58,089 

Madras      and       S. 

Mahratia  .. 

„    M 

8,30,000 

+ 

25.353 

91,66,995 

— 

3,25,639 

Nizam's  Guar. 

>,    14 

— 

14.16,33? 

+ 

77,173 

Rohilkund    .. 

1,      7 

39,'73 

— 

6,975 

4,43.423 

+ 

22.435 

South  Indian 

,.    14 

5,60,442 

+ 

21,388 

60,17,031 

— 

77,596 

-Southern  Punjab  . . 

„    28 

79,900 

42.>99 

10,59,525 

— 

4,47,731 

Do.     LudhianaEx. 

„    28 

■9,995 

— 

9.974 

2,59.005 

— 

26,079 

Do.      Sutlej  Valley 

„    28 

12,064 

4- 

2,848 

1,52.464 

4- 

37,430 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


t  April  1. 

COLONIAL  RAILWAYS. 

« 

» 

8 

$ 

Beira 

May    • 

£66,058 

+  £31,119 



. — 

— 

Canadian  Northern 

July    7 

432,700 

+     40,800 

— 

— 

- 

Canadian  Pacilio    . . 

,,      7 

2,700,000 

+    129,000 



— 

■Gr.  Trk.  Main  Line 

„      7 

£170,062 

+     £6,118 

.— 

— 

— 

Canada  Atlantic     .. 

1,      7 

£10,027 
£27,863 

+     £1,419 
+     £1.192 



— 

— 

Gr.  Trk.  Western  . . 

,,      7 



— 

— 

Do.  Det.G.  H.&M. 

„      7 

£9,499 

+       £766 



— 

— 

Do.  Pacific  Prairie 

Secl.&  LakeSupr. 

June3oi| 

£30,098 

— 

♦ 

£546,135 

_- 

Masbonaland 

May    • 

f^?^ 

+  £35.992 

« 

£513,581 

+    £89.435 

Rhodesia      .. 

♦ 

+       £647 

8 

668,327 

+        4.970 

Months. 


I  Jan. 
UNITED   STATES  AND   MEXICAN. 


I  9  days. 


» 

^  ' 

« 

« 

« 

Chesapeake  &  Ohio 

June  21 

703,000 

33,885,000 

+     731.000 

Chicago  G.W. 

,.   21 

328,000 

+ 

61,000 

13,628,000 

+   1,111,000 

Colorado  &  South'n 

„    30II 

344,000 

+ 

45,000 

15,048,000 

4-  1,088,000 

-Denver&Rio  Jan... 

July    7 

444,000 

+ 

15,000 

444,000 

+         15,000 

Inter,  of  Mexico    . . 

June3o|l 

268.700 

— 

16,950 

9,042,090 

+         78,940 

Xouisv'e  &  Nashv'e 

„    3011 

1,334,000 

+ 

73,000 

59,391,000 

+  3,200,000 

Mexican 

May    • 

431,400 

+ 

28,100 

2,070,200 

4-        92,000 

Do. 

„      S 

840,000 

+ 

89,900 

3,915,400 

4-      222,500 

Do. 

July   7 

187,400 

+ 

16,000 

H 

187,400 

4-        16,000 

Missouri  Kansas    .. 

JunesoJ 

733.000 

+ 

46,000 

31,462,000 

+  3,275,000 

Missouri  Pacific     . . 

»    303 

1,389,000 

+ 

25,000 

62,199,000 

+  7,695,0  0 

National  of  Mexico. 

..    30 1 

970,000 

— 

392,000 

56,513,000 

—  4,487,000 

Seaboard  Air 

„    3o!l 

491,000 

+ 

43,000 

24,402,000 

4-  1,481,000 

Southern 

„    30!l 

1,525,000 

+ 

43,000 

68,145,000 

4-  4,555,000 

Netl. 


t  From  July  1.        §  Gross.        I  From  Jan.  i, 
MONTHLY    STATEMENTS. 


9  days. 


NEXT  EARNINGS  FOR  MONTH. 

NETT  EARNINGS  TO  DATE 

MAUB. 

Montk. 

Amount. 

In.  or  Dec. 
on  last  year 

•i 

Amount. 

In. or  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

May     * 

9,368,000 

4-    154,000 

11 

108,276,000 

4-  9,292,000 

Atlantic  Coast  Line 

610,000 

—    leg, 000 

11 

9,447,000 

4-      384,000 

Baltimore  &  Ohio  . . 

8,967,000 

4-     714,000 

II 

92,540,000 

4-  8,261,000 

Canadian   Northern 

580,20c 

4-     122,100 

11 

5,506,500 

4-      812,100 

Canadian  Pacific   . . 

ji 

3,504,000 

—    176,000 

II 

42,618,000 

+  3,166,000 

Chesapeake  &  Ohio 

♦ 

2,945,000 

4-     136,000 

II 

32,025,000 

4-      646,000 

■Chicago  &N.W.    .. 

^1       * 

6,798,000 

4-    526,000 

11 

78,884,000 

4-  9.089,000 

Chicago  Burl.  &  Q. 

J, 

1,124,000 

4-       12,000 

11 

26,583,000 

4-  3,797.000 

Chicago  G.W. 

„ 

231,000 

4-      74,000 

11 

10,775,000 

4-      893,000 

Chicago  Mil.  &  S.P. 

J         ♦ 

7,338,000 

+    972,000 

11 

73.953,000 

4-  10918,000 

Cuba 

Mar.    ♦ 

460,741 

4-      50,396 

9 

3.335,162 

4-      612,305 

Do 

f 

166,969 

4-       13,848 

9 

937,589 

4-      215,433 

Delaware  &  Hud.  .. 

May     * 

1,908,000 

4-    484,000 

11 

22,047,000 

4-  3,080,000 

iDenver  6t  Rio 

408,000 

4-         1,000 

11 

6,113,000 

4-  1,088,000 

Erie 

J,       * 

5,411,000 

+  1,125,000 

11 

57,291,000 

4-  5,826,000 

Gr.Tr.  Main  Line.. 

£246,400 

+    £39,400 

5 

£822,750 

4-   £126,350 

■Canada  Atlantic     .. 

,j 

£1,900 

—     £ '  .450 

5 

£11,1508 

—    £15,050 

Grand  Trunk  Westn 

£7,800 

—  £16,000 

5 

£40,050 

—  £21,850 

—  £16,700 

Do.Uet.G.H.ifeMil. 

1^ 

£10,200 

—    £11,000 

5 

£30,0008 

Gt.  Northern 

J, 

6,876,000 

4- 1,209,000 

11 

71,583,000 

4-11,253000 

Illinois  Central      .. 

♦ 

5,583,000 

4-     553,000 

11 

59,282,000 

4-  5,360,000 

Kansas  City  Southn. 

♦ 

901,000 

4-     136,000 

11 

9,852,000 

4-  1,346,000 

Lake  Shore  &  Mich. 

„ 

1,423,000 

4-    420,000 

5 

6,763,000 

4-  1,057,000 

Lehigh  Valley 

* 

3,795,000 

4-1,494,000 

11 

39,299,000 

4-  6,042,000 

Louisville  &  Nashvl. 

,, 

719,000 

—    292,000 

. — 

— 

— 

Miss.  K.  &  Texas  .. 

1^ 

459,000 

+      82,000 

11 

8,896,000 

+  2,688,000 

NewYorkCent.&H. 

2,756,000 

4-    591,000 

5 

10,978,000 

4-  2,556,000 

K.Y.  N.  Haven  &H. 

Apl.      * 

5,701,842 

+■    250,365 

10 

57,457.546 

4-  3.834.093 

New  York  Ont.&W. 

May     » 

795,000 

4-    3.i3,ooo 

11 

8,638,000 

4-      907,000 

>Iatl.  of  Mexico     .. 

,, 

833,000 

4-     178,000 

11 

20,856,000 

—  1,040.000 

Norfolk  &  Western. 

* 

4,902,000 

4-1,377,000 

11 

40,997,000 

4-  4,719,000 

Northern  Pacific   .. 

4 

5,766,000 

4-     658,000 

11 

6,65 1 ,000 

4-  8,741,000 

Pennsylvania 

Apl.      ' 

[4,830,280 

4-1,538.522 

10 

150,667,039 

4-14,734,203 

Pennsylvania  Co.  .. 

* 

4,869,305 

4-    847,318 

10 

54,189,744 

4-  8,308,207 

Reading 

May 

1,744,795 

4-     182,228 

II 

24,044,523 

4-  7,310,2:1 

Rock  Island. . 

,, 

1,062,000 

4-      38,000 

11 

13,835,000 

4-  1,417,000 

Southern  Pacific    .. 

,, 

3,560,000 

4-    287,000 

11 

40,947,000 

4-  4,229,000 

Southern 

jj 

1,102,000 

—    204,00c 

II 

16,666,000 

4-      307,000 

St.  Louis  &  San  F. . 

Apl. 

3,302.000 

4-    573.000 

10 

34,455,000 

4-  3,610.000 

Union  Pacific 

May 

7,270,000 

4-    296,000 

II 

86,075,000 

4-  7,003,000 

Wabash 

2,610.795 

4-     3'"3.508 

11 

29,168,912 

4-  3,215,5=5 

*  Gross  earnings.        I  Surplus. 

TRAMWAY   AND  OMNIBUS.- 


§  Loss. 

-HOME. 


I 

£ 

£ 

f 

Bath  Electric 

(uly 

2 

•,236 

4- 

235 

»7 

23,408 

4- 

574 

Bristol 

4 

13,260 

4- 

5,57» 

t 

193,553 

4- 

21,580 

British  Elec.  Tract. 

,, 

4 

53,969 

4- 

4,180 

+ 

963,575 

4- 

61,409 

Dublin  United 

,, 

4 

7,709 

4- 

1.048 

+ 

'55.830 

4- 

3, "4 

Hasting  and  Dlst.. 
Isle  of  Thanot 

,, 

3 

«,I77 

+ 

122 

t 

23.780 

4- 

1,273 

,, 

5 

1,129 

4- 

111 

* 

17.341 

4- 

451 

Lanarkshire 

June 

26 

>,750 

4- 

169 

t 

41.436 

4- 

5,809 

Lancashire  United.. 

July 

3 

l,68[ 

4- 

198 

+ 

38,311 

4- 

3,850 

London  Cnty.  Cncl. 

June 

2^ 

4  J, 997 

887 

S 

519,792 

— 

20,259 

London  General    . . 

July 

5 

71,548 

4-  12,924 

+ 

I,647,3>4 

4- 

375,680 

London  United 

,^ 

4 

7,716 

4- 

986 

+ 

162,152 

— 

1,313 

Metropolitan    Elec. 

4 

10,118 

4- 

933 

t 

438,837 

4- 

5.710 

Nat,  Steam  Car    .. 

7 

3,«7' 

4- 

1,161 

J 

88,255 

4- 

33.017 

Polttries  Electric. 

J, 

4 

2,264 

4- 

58 

27 

55,9>3 

4- 

7,263 

Frovincial    .. 

„ 

5 

2,418 

4- 

575 

* 

69,112 
18,633 

4- 

3,425 

Sunderland  . . 

„ 

3 

S93 

4- 

103 

S5 

4- 

3.5>5 

rramways 
(M.E.T.;  Omnibus 

•, 

S.82G 

4- 

393 

4 

64,892 

4- 

64,892 

Yorks.  (Wst.  Rdng.) 

,, 

6 

l.43« 

+ 

88 

27 

38,096 

+ 

4,289 

Aoglo-Argentine    .. 
Auckland  Electric. . 

Bahia 

Bombay  Electric  . . 

Brazilian  Street     .. 

Brazilian  Traction  . 

Brisbane 

British  Columbia  .. 

B,  A.  Lacroze 

Calcutta 

Cape  Electric 

Cartagena  &  Her.  .. 

Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Singapore  Electric  . 

Toronto 

United     Light    and 

Railways  .. 
United      of    Monte 

Video 
Vera  Cruz    . . 
Winnipeg     . . 


July  8 
June  bd 
Mar.  I 
June  13 
May 

>.      § 
June 
May    g 
June 
July    5 
June 


May 

JuYy 
May 
June 
May 

Juneaot 
June    S 

..  § 
June 
May  S 
July  6 
June  27 
May  i 
June  S 

J"iy   5 

May    8 
May    5 


June 

May 


56,912 

20,007 

4,000 

3.056 

Mis  44,820 

194.497 

25,013 

4149,107 

44,178 

Rs.65,410 

ii,i6o 

2,158 

13,565 

«35.i95 

•  11,947 

3,059 

4,846 

13,790 

Mlsi65,36o 

Rs.  26,556 

3,655 

t69,300 

56,500 

8319,465 

3,924 

2,024 

^61,400 

4,807 

$11,509 

»393,457 

8185,590 

28,820 

829,200 

8146,552 


4-  5,360 

4-  1,828 

-  84 

4-  48 

4-Mls.4,3I3 
4-  23,  If  6 
4-  3.443      6 

4-       88,685    II 
4-  2,660    12 

4-Rs.  6,0061     • 


4S7I- 

1,243  2 
•772]  5 
•85  • 
5 
1,289  ♦ 
2,M'I    5 


4-Rs.  3,5611  • 

4-  i,05oi  2 

—  8400  6 

4-  $28,358!  • 

—  270*  31 
4-  277  • 
4-  $2,800  5 
4-  204  • 
4-  $1,113  * 
4-  $42,9971  • 


4-  $28,442j  " 

4-  2,428:     8 

4-  $3,600;     * 

4-  $10,173'     * 


£ 

».50»,693 

240,980 

•3.400 

V.I    '*''^* 
Ml5.447.247 

906,665 

151,003 

92,117,280 
529,780 

Rsi7/)3,8o6 

«7.33» 

26,838 
$197,542 
•252,311 
•4,372 
3",57i 
76,961 

Rs.319,165 

7.541 

$434,037 

$1,408,911 

127,129 

51,887 

$293,700 

25,915 

•  314.005 

$1,839,564 

•»,»77.589 

258,427 
$139,200 
$729,221 


£ 
4-    126,019 

4-       3>,993 
4-  107 

4-  3.248 

4-Mls.9,595 
4-      152,107 

4-   ^  43,349 
4-   $280,450 

4-        45.298 
4-R»-75kM9 

•t-         6.498 

4-  2,427 

4-     $48,589 
-     $43,309 

4-         6,821 
4-  6,002 

4  Rs.22,507 
4-  1,673 

4-       $4,715 


$10,782 

.       3,357 

5,583 

$7,250 

1,397 

$32,853 

$143,107 

4-  $310,036 

4-  20,005 
4-  $16,900 
4-     $38,404 


Jan.  1. 


t  15  days. 


d  28  days. 


i  Neit. 


RUBBER  COMPANIES. 


Name, 


Last    This 
Week]  Week 


Name. 


Last    Thl« 
Week  Week 


AnKlo-Ceylon,  £1  

Anglo-Dutch  PIantn.£i . . 

Anglo-Malay,  2/~  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Tiga,  £1 

British  N.  Borneo  Trust, 

Bukit'ciohi'2'/-"'.!"!!... 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bii4<it  Rajah,  £1 

Bukit  Sembawang,  2/- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  2/- .. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1    .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  l5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,£i.... 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1    .. 

Kamuning(Perak),  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepiiigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/- 

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


2/loJ 


'^  J 
9/1* 

i«l 

11/ 

2/3 

6i 

1/74 

4i 

7/6 

2/6 

i 

8/4i 

3i 

1/6 
t 

5i 


2i 
2A 

2 
20/3 


ft 

id 

•a 

2/9 

\ 

4 


Lanka  Plantations,  £1 . . . . 

Ledbury,  £1 

Linggi  Plantation,  2/    .... 

London  Asiatic,  2/    

Lnmut,  £1    

Lunuva,  £1 

Mabira  Forest ,  £1 

Malacca  Ordinary,  £1  .... 

Malavalam,  £1  po 

Membakut ,  £1 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1   .... 

Pataling,2/ 

Pelmadulla,  £1   

Perak , 2S 

P. P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub, Est.  of  Johore,  £i  .. 
Rub.  lnvest.Trust,io/-pd, 

Rubber  Share  Trust,  10/. . 

Sagsa,  £1 . 

St.  George,  £1    

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  £1  

Selangor,  9/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.  (Berlam) ,  a/. . . . 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SungeiChoh,£i   

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Taiping,  2/- 

TaliAyer,  £1 

randjong,  £1 

Tanjong  Malim,  15/ pd... 

Tebrau,  £1 

Tremelbye,£i    

United  Laukat,  £1    

U  nited  Serdang,  2/- 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


14/44 
7/4i 
s 

18 


3/44 

I 

1! 

I 

2/6 

piD. 

6/3 
7 

I 

2/ 

3/6 

•i 
6/3 

2i 

8/9 

% 
1/6 

a 

\ 

7/9 
4/9 

Ji3J6 


t  From  Jan.  1.       »  Oct. 


S  Apl,  1.        :  Nov.  I. 


Cheleken.— Production  two  weeks  July  5,  2,426  tons. 

European  Oilfields. — Production  week  July  6,  99,600  poods. 

Levanovskoe.— Production  week  July  5,  7,000  poods. 

13RIT0.N  Ferkv  Chemical  and  Manire  Co.,  Ltd. — The  direc- 
tors have  decided  to  extend  the  business  of  this  company  to  the 
manufacture  of  manure  for  agricultural  purposes,  "as  there 
appears  to  be  a  good  and  growing  demand  for  this  article."  As 
makers  of  the  sulphuric  acid,  which  enters  largely  into  the 
composition  of  artificial  manure,  the  company  is  in  a  position 
to  manufacture  at  a  low  cost,  and  it  is  anticipated  that,  with  a 
plant  of  modern  design  and  construction,  substantial  profits 
will  be  earned,  .\rrangenients  have  recently  been  made  for  the 
erection  of  acid  chambers  to  utilise  the  fumes  from  a  spelter 
works  in  the  Swansea  district.  At  present  it  is  proposed  to 
instal  part  of  the  manure  plant  only,  the  cost  of  which  and  th« 
necessary  working  capital  to  carry  on  the  trade,  together  with 
the  cost  of  the  extra  chambers  just  mentioned,  is  estimated  at 
/48,ooo.  To  provide  for  this  the  directors  propose  to  ofier  to 
the  shareholders  at  ass-  per  share  the  10,750  ordinary  shares 
remaining  unissued,  and  to  ask  them  to  sanction  the  creauoa 
of  50,000  7  per  cent,  cumulative  preference  shares  of  £1  each, 
which  will  be  offered  as  and  when  required. 
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Xi:be  Jnvestors'  TRevfew. 


July  12,  1913. 


Gbe  3nv)estors'  'IReview- 

The  Week's  Money  Market. 

Bank  Rate  4^  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913-) 

Norfolk  House,  Friday  Evening. 
Thanks  to  the  disbursements  by  the  Treasury  and  the 
India  Council  in  connection  with  the  dividends  on 
Government  stocks,  the  Money  market  found  itself 
abundantly  supplied  with  credit  at  the  beginning  of  the 
week,  and  was  able  to  meet  the  repayment  to  the  Bank  of 
the  large  sums  borrowed  there  in  the  end  of  June  without 
difficulty.  By  Tuesday  the  market  was  clear  so  far  as 
the  loans  were  concerned,  leaving  only  a  comparatively 
small  amount  to  be  met  gradually  as  the  bills  discounted 
mature,  and  apparently  the  only  effect  was  to  reduce 
floating  balances  to  more  manageable  proportions.  The 
usual  charge  for  day-to-day  loans  has  never  been  more 
than  3I  per  cent.,  and  the  general  rate  has  been  3  per 
cent.,  with  surpluses  offered  in  the  afternoons  at  2^  per 
cent,  or  less.  Weekly  fixtures  have  also  cost  3  per  cent., 
while  the  India  Council  has  been  renewing  loans  for 
about  a  month  at  3J  per  cent. 

The  more  comfortable  position  in  the  Money  market 
and  the  news  that  the  strike  on  the  Rand  had  been 
settled  caused  a  rather  better  demand  for  bills  in  the 
early  part  of  the  week,  of  which  sellers  were  not  slow  to 
take  advantage.  Buyers  who  were  anxious  to  do  busi- 
ness had  to  make  concessions,  and  although  the  large 
houses  would  not  admit  anything  under  4J  per  cent,  for 
three  months'  paper,  there  were  takers  of  fine  parcels  at 
48'4t'6  per  cent.,  while  fours  were  done  at  4I  per  cent., 
and  sixes  at  4I  per  cent.  Most  of  the  joint-stock  banks, 
however,  soon  had  their  cases  as  full  as  they  thought 
desirable,  and  business  dwindled  to  small  proportions. 
Holders  continued  to  offer  their  bills,  but  brokers  were 
nervous  about  the  outlook,  and  th&  later  news  from  both 
the  Near  East  and  the  Rand  was  not  calculated  to 
reassure  them.  Rates  consequently  hardened  again  on 
Wednesday,  and  became  still  firmer  yesterday, 
especially  after  the  publication  of  the  Bank  return. 
Three  months'  bills  could  not  be  placed  below  4i^-4f 
per  cent.,  and  longer-dated  maturities  were  quite  out  of 
favour,  the  quotations  of  4J  per  cent,  for  fours  and  4J-5 
per  cent,  for  sixes  being  very  largely  nominal.  To-day 
the  mood  again  changed,  buyers  being  inclined  to  bid, 
and  sellers  holding  off,  and  although  most  houses  quoted 
44"4iVi  per  oent.  for  90-day  maturities,  the  market  was 
not  very  strong  at  these  figures. 

Indian  and  trade  requirements  only  absorbed  about 
/"i 50,000  of  the  bar  gold  available  this  week,  and  in  the 
absence  of  any  foreign  inquiry  the  Bank  got  over 
;^6oo,ooo.  In  addition,  the  4J  per  cent.  Bank  rate, 
which  is  unusually  high  for  this  time  of  the  year, 
together  with  the  maintenance  of  the  open  market  rate 
so  close  up  to  the  official  minimum,  are  having  the 
desired  effect  of  drawing  gold  from  various  quarters. 
Small  parcels  of  sovereigns  have  come  from  Egypt  and 
Mexico  amongst  other  places,  and  the  market  is  now 
discussing  the  possibility  of  shipments  coming  from 
Brazil,  Argentina,  and  Russia  later  in  the  year,  while 
there  is  also  talk  of  some  coming  from  India. 

With  /"  1,097,000  received  from  abroad  during  the 
week  ended  on  Wednesday,  the  market  had  fully 
expected  to  see  a  substantial  addition  to  the  Bank's 
stock  of  gold,  especially  as  it  had  looked  for  coin  to 
come  back  from  the  provinces.  Considerable  disappoint- 
ment was  therefore  expressed  when  it  was  found  that 
instead  of  coin  returning  the  movement  had  been  in  the 
other  direction,  and  that  the  stocks  of  coin  and  bullion 
were  only  ^"344,000  up  at  ;^37,39i,oco.  This  is  about 
;^3,ooo,ooo  less  than  at  this  time  last  year,  and  the 
figures  have  made  it  clear  to  those  who  still  had  a 
lingering  hope  of  the  Bank  rate  being  reduced  this 
month  that  any  such  movement  is  quite  out  of  the 
question.  In  the  corresponding  week  last  year  gold 
Iso  went  into  the  country,  but   it  was   offset  by  a  big 


decrease  in  the  note  circulation,  whereas  this  time  the 
reduction  is  only  ^8,400,  and  the  consequent  addition  of 
;^352,ooo  to  the  reserve  leaves  the  total  nearly 
;^3, 000,000  down  on  the  year's  comparison  at 
;^26,22o,ooo.  Other  Securities  are  ;^9, 809,000  lower  as 
the  result  of  the  repayment  of  loans,  and  as  the 
Public  Deposits  have  been  reduced  by  £4,004,000 
through  the  dividend  disbursements,  Other  Deposits 
show  a  decrease  of  /'5, 566,000  at  /41, 067,000. 

Tenders  for  the  £500,000  London  County  bills  on 
Tuesday  amounted  to  /"i, 177,000.  Applications  at 
£■97  14s.  9d.  received  about  89  per  cent.,  and  above  in 
full,  the  average  rate  of  discount  being  ^485.  ii.iad.- 
per  cent. 

A  large  number  of  important  calls  on  recent  new 
issues,  amounting  in  the  aggregate  to  £f 6,542,000,  fall  to 
be  paid  next  week.  Most  of  this  total  is  due  on 
Tuesday,  when  £"4,281,000  has  to  be  found,  including 
£"2,200,000  on  the  Brazil  Government  loan,  £"930,000  on 
Kansas  City  Terminal  Railway  notes,  £^500,000  on 
Armstrong,  Whitworth  2nd  preference  shares,  £^"465,000 
on  Troitzk  Railway  guaranteed  bonds,  and  £"125,000  on 
Central  Africa  Railway  preference  shares.  On 
Monday  £"540,000  is  payable  on  Grand  Trunk  Pacific 
Railway  4  per  cent,  debenture  stock,  and  on  Friday, 
\'ictoria  Government  debentures  will  take  £["1,050,000, 
and  City  of  Montreal  stock  ^643,770. 
Silver. 
Business  in  the  silver  market  has  again  been  on  a 
very  small  scale  this  week.  Offerings  of  the  metal 
were  only  moderate,  but,  on  the  other  hand,  there  has 
been  no  inquiry  except  from  the  Far  East.  A  few  selling 
orders  which  came  from  the  bazaars  on  Tuesday  sent 
prices  down  to  26|;d  per  oz.  for  spot  and  27, '<d  per  oz.. 
for  delivery  two  months  forward,  but  China  was  inclined 
to  support  the  market,  and  a  recovery  followed  of  ^. 
for  cash  and  ^d.  for  future  metal.  Yesterday,  however, 
the  premium  on  forward  silver  was  widened  again  to  }d., 
making  the  quotations  26|d.  and  27^d.  respectively.  A 
little  buying  from  China  and  some  bear  covering  by 
the  bazaars  resulted  in  an  advance  of  -^d.  on  these 
figures  to-day.  The  statistics  for  the  six  months  pub- 
lished by  Messrs.  Samuel  Montagu  and  Co.  shows  imports 
of  62,457,666  ozs.,  compared  with  62,682,782  ozs.  in  the 
corresponding  half  of  1912.  Although  these  totals  show 
little  changes,  the  proportions  contributed  by  the  different 
countries  varied  considerably,  the  United  States  having 
sent  3,800,000  ozs.,  Mexico  800,000  ozs.,  and  Germany 
600,000  ozs.  less,  against  an  increase  of  about  5,000,000- 
ozs.  from  Canada,  but  in  the  cases  of  the  United  States 
and  Canada  the  movements  merely  mean  that  more 
Canadian  silver  is  now  being  refined  at  home  instead  of 
being  sent  to  the  United  States  for  treatment.  Exports 
during  the  same  period  fell  off  by  5,000,000  ozs.  to 
48,186,027  ozs.,  or  some  14,000,000  ozs.  less  than  the 
imports.  China  took  5,000,000  ozs.  and  India  4,000,000 
ozs.  less,  but  the  decreases  were  partly  offset  by  Con- 
tinental coinage  requirements,  the  Russian  demand 
having  risen  by  1,100,000  ozs.  and  the  German  by 
1,000,000  ozs.,  while  Holland  bought  3,700,000  ozs. 
mostly  for  its  East  Indian  possessions. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to  Rs.  i  ,36,00,000 
in  bills  and  Rs.5,00,000  in  telegraphic  transfers.  Of 
these,  Rs. 19,00,000  were  allotted  in  bills  and  Rs. 1,00,000 
in  transfers,  tendersat  is.  3-^,f,and  is.  3-31-32  respectively 
receiving  about  21  per  cent.  Special  sales  have  since 
been  made  of  Rs. 2, 15,000  in  bills  at  is.  3-31-32.  The 
amount  to  be  offered  next  week  is  again  Rs. 20,00,000. 
From  the  beginning  of  the  financial  year  to  the  8  th  inst. 
the  total  sales  were  Rs. 8,53,45,999,  realising  ^"5, 705. 333, 
compared  with  Rs. 8, 19,82,945  for  £"5,481,913  to  July  9 
last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap. 
Week  ending  on  Wednesday,  July  9,   1913. 
ISSUE    DEPARTMENT 

32.  for  the 

£ 

11, 015, ICO 

7,434,900 

.     35,839,740 

Notes  Issued           ,.        ,.    54,289,740 

Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£54.289,740 

£<4,j89,740 

July  12,  1913. 


ZTbe  3nve6tot$'  TReview* 
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Proprietors '  Capita  1 

Rest 

Public  Deposits(inc)udine 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


bANKING    DEPARTMENT. 

i         I  £ 

i4.SS3.ooo      Government  Securities  ..  12,756,505 

3.452,060      Other  Securities    ..        ..  30,853,114 

i  Notes 24,668,265 

1  Gold  and  Silver  Coin      „  1,551,486 


10.733.749 

4I,0[J7,483 

23,078 


Dated  July  10, 1913. 


;C69,S29,37o 
Chief  Castiier. 


£69,829,370 

J.  G.  NAIRNE 

BANKING    DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
July  10. 

July  2, 
1913. 

July   9. 
I9I3. 

Increase. 

Decrease. 

i 

3,430,5 '3 

17.891.765 

40.355.43S 

29.051 

13.983,707 
33.003.853 
29,272,207 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

i 

3.345.465 

14.737.272 

46,633,003 

17,053 

12,756,505 
40,661,622 
25,867,666 

29,629,920 
37.047.586 

42*  P.O. 

4ip.c. 

3.452.060 

10.733.749 

41,067,483 

23.078 

12,756,505 
30,853,114 
26,219,751 

29,621,475 

37,391,226 

503  p.c. 

106,595 

6,025 
Decrease. 

9,808,508 
9,921,128 

t 

4,003,523 
5,565,520 

Increase. 

352,085 
9.921,128 

29,566,270 

40,388,477 

SOip.C. 

3     „ 

Increase, 

i 

343.640 
84  P.O. 

Decrease. 

i 
8,445 

ForetRn  Bullion  movement  for  week  £1,067,000  in. 

LONDON  KANKBKS'  CLEAKINU. 


1913. 

1912. 

Increase. 

Decrease. 

1913 

January. 

February. 

Mar. 

April 

May 

Week  ending 

June   4 

„    11 

„    18 

.,    25 
July    2* 

,.       9 

i 
1,337,265.000 
1,302,318,000 
1,221,066,000 
1,668,220,000 
1,206,444,000 

368,785,000 
281,268,000 
352,567,000 
268,o8o,oco 
425,992,000 
327,789,000 

1,290,051,000 
1,195,648,000 
1,170,679,000 
1,552,208,000 
1,150,634,000 

364.970,000 
248,265,000 
324,666,000 
252,677,000 
368.527,000 
293.243.000 

i 
47,214-000 
106,690,000 

50,3ii7,oco 

116,012,000 

55,810,000 

3,815,000 
33,003,000 
27,901,000 
15,403,000 
37,4^5,000 
34,546,000 

i 

Total  1913  . . 

8,759,814,000 

8,231,568,003 

528,246,000 

- 

*  Record  week. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

WiTHDUAWALS. 

Saturday— Bars 

;^3I,000 

Monday          ,, 

17.000 

,,        Mexico 

20,000 

Egypt 

150,000 

Tuesday— Bars 

172,000 

,,          Panama     . . 

7,000 

Wednesday— Bars     . . 

261,000 

,,          West  Indies 

6,000 

Thursday— Bars 

193,000 

EgiPt 

50,000 

Friday— Bars   .. 

41,000 

Nett  Influx    .. 

..  JC938.000 

^938,000 

4938,000 

TKEAS 

UKY    BILL 

S    UUTSTANUlMi. 

Amount. 


i 

i,5co,ooo 
1,500,000 
1,500,000 

*10,OOG,000 


14.500,000 


Duration. 


When  repayable. 


6  months 
6  months 
6  months 


„  1913- 
Sept.    4. 

Nov.  30. 
Dec.  20. 


Kate  per  cent 


I  8.  d. 

3  7    5i 

5  o    0* 

3  4  1^5 


*  Issued  privately. 

NEW   YORK   ASSOCIATED    BANKS    (dollar  at  4s.). 


July  5,  I9i3.junea8,i9i3  June  21,1913  July   6,1912 


Specie 

Legal  tenders     .. 

Loans  and  discounts 

Circulation 

Nett  deposits 

On   deposit    with    Clearing 

House  Members  carrying 

25  P-c.  cash  reserve 
Bank's  cash  in  vault  . . 
Trust  Co.  s'  cash  in  vaul  t  &  Bks, 
Aggiegate  Lawful  Reserve  . . 
Excess  Lawful  Reserve 


ing) 
ing^ 


70,412,000 
16,214,000 

385,514,000 
9,264,00c 

358,414.000 


i 

71,578,000 
17,161.000 

380,476.000 

9, 410, coo 

353-954.0O0 


i 
71,026.000 
17,026,000 

37^,3X0,000 

9,3go,ooo 

351,886,000 


i 
71,129.000 
16,825,000 

417,798,000 

9,253,000 

390,048,000 


14,404,000   13,694,000 1  13,484,000   14,060,000 


74,124,000 
12,502,000 
86,626,000 
5,294,000 


76,068,000  , 

12,672,000  j 

8H, 740,000  j 

*<,532.ooo  1 


75,228,000  ; 
12,824.000  I 
88,052,000 
8,402,000 


72,910,000 
15,044,000 
87,954,000 
2,266,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  . . 
Specie  . . 
Deposits 
Legal  Tenders 


July  3,  1913.    June  28, 1913.  June  21,  1913 


110,854,800 

13,017,000 

113,034,400 

.1       X, 497.800 


110,762,800 

13,110,400 

110,958,600 

1,511,600 


111,480,800 

13,171,200 

111,889,200 

1,521,200 


July  6,1912. 


122.297,800 

12,727,000 

123.699,000 

1,781,400 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  5  days  ended  July  5.) 


RsvBKt;!. 

EXPBMDITUKB. 

Customs          

306,000 

National  Debt  Service 

3.53fi»245 

Excise 

340,000 

Development  &  Road  Impvt. 

72.871 

Estate,  &o.,  Duties  .. 

415.000 

Payments   to    Local    Taxa- 

Stamps  

165,000 

tion     

20, 3^0 

Land  Tax  and  House  Duty. 



Other   Consolidated     Fund 

Property  and  Income  Tax  . 

412,000 

Charges       

— 

Land  Values  Duties.. 

10,000 

Supply  Services 
Bullion  Advances     .. 

150,000 

Post  Office       

200,000 

— 

Crown  Lands 



Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

728,569 

Exchequer  Bonds  . . 

— 

Miscellaneous 

100,000 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     .. 

— 

the    Capital    Expenditure 

Treasury  Bills 

— 

(Money)  Act,  1904  . . 

— 

For  Exchequer  Bonds  under 

Under  Telegraph  Acts  1892-7 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  . . 

— 

Act 

— 

Exchequer  Bond  issue 

— 

Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  .. 

— 

1807-1903       

Public  Buildings  Expenses 

— 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 

— 

Act 

— 

Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 



Under    Public  Offices  Site 



(Dublin)       

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old     Sinking    Fund    1907-8 
issued  under  Section  9  of 

Suez  Canal  Drawn  Shares  .. 



China  Indemnity 



the  Finance  Act,  1908 

— 

E.  African  Protectorate  Loan 



Old    Sinking  Fund    loro-ii 
applied  to  reduce  Debt, 

Ways  and  Means  Advances 



Temporary    Advances   De- 

1911 Section  16  (r)  (b)  . . 

— 

ficiency         

— 

Old    Sinking  Fund   1911-12 

Decrease      in      Exchequer 

issued  to  reduce  Debt     . . 

— 

balances       i 

,  102,927 

Suez  Canal    Drawn  Shares 

— 

China  Indemnity 

— 

E.  African  Protectorate  Loan 

— 

Cunard  Loan  Repayment   . . 

— 

Treasury  Bills  (nett  amount) 

— 

Ways  and  Means  Advances 

repaid            

— 

Increase      in       Exchequer 

balances       

I 

— 

£3 

779r496 

3.779.496 

BANK 

OF   FRANCE   (25  fraocs  to  the  £i. 

!  July  10,  1913. 

1 

July  3,  1913. 

June  26,  1913. 

July  11,  1912 

I 

I 

i 

i 

Gold  In  hand 

132.547,360 

132,618,000 

132.679,920 

130,877.200 

Silver  in  hand 

14,886,680 

25,204,760 

24.945.960 

32,332.760 

Bills  discounted 

62,701,280 

74,3ll,i8o 

66,228,360 

45.509.040 

Advances 

30,656,560 

30,555,280 

29.975.920 

27,726,160 

Note  circulation 

223,751,400 

226,521,080 

215,956,630 

209,231.960 

Public  deposits 

9,762,200 

9,175,800 

18,015,520 

7,178,600 

Private  deposits 

24,486,320 

28,008,440 

29,281,920 

28,442,800 

Foreign  Bills. . 

823,680 

873,240 

668,920 

599.720 

Proportion  between    bullion  and  circulation  70^  per  cent,  against   69^  pe' 
cent,  a  week  ago. 


THE  ORBIT  OF  LIFE. 

/7S  DANGERS.         ITS  SAFEGUARD. 


Complete  provision  for  these  and  all  other 
contingencies  is  afforded  by  the  simple 
but    comprehensive    policies    issued    by    the 

NORTH     BRITISH 
AND  MERCANTILE 

mSURANCE  COMPANV. 


estaoilshett    1809. 


Full  information  on  application  to 

London:  61,Threadneedle  St.,  E.C.  Edinburgh:  64,  Princes  St. 

Or  anv  of  the  Company's  Branch  Offices. 


XTbe  3nve6tot8'  TRevfew. 


JUI.Y   12,    I913. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  f). 


July  7,  1913.  June  30,  1913.  June  23,  1913.   July  6,  1912 


Cash  in  band  ..1 

Treasury  Notes 
Bills  discounted       ..| 
Advances  on  stocks..  1 
Note  circulation 
Public  deposits*      ..! 


68,575,750 

745.650 

65,360,050 

3.93l>i5o 
106,601,050 
32,953.200 


£ 
68,165,450 
699,650 
75,267,950 
6.395.050 
115,838,250 
34,819,800 


£ 
61,802,200 

1,894,350 
62,842,450 

3,256,500 
95,617,400 
32,753.300 


Note  circulation  above  legal  maximum,  subject  to  taxation,  :f8, 310,350,  against 
^8,786,300  above  the  legal  maximum  last  week. 


AUSTRIAN-HUN&4K1AN 

BANK  (24 

crowns  to  the  £). 

July  7,  1913. 

June  30,1913. 

June  23,  J913. 

July  6,  J912. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

50.504,708 
10,540,333 
2,500,000 
9,670,500 
96,467,792 
37,688,208 

i 

50, 469, coo 
10,612,125 
2,500,000 

9.733,958 
96,912,375 
40,037.333 

£ 
50,460,500 
10,701,875 
2,500,000 
8,897,458 
90,614,125 
33,983,625 

£ 
51.553.542 
12,246,916 
2,500,000 
5.45 ',667 
93,180,500 
34,820,708 

BANK  OF  RUSSIA  (10  roubles  to  the  ;£). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


June  29,  i}i3.  June  21,  1913. 


£ 

5,370,600 

141,151,900 

19,205,200 

152,500,000 

56.491,500 


June  i4>  1913-  June  5,  1913, 


£ 

5,104,400 

140,648.500 

19,456,600 

152,500,000 

52,531,000 


£ 
5,289,700 
140,352,100 
20,506,000 
152,500.000 
51,457,200 


£ 

4,490.300 
139,636,400 
21.464,600 
152,500.000 
54,431,500 


BANK    OP    SPAIN    (25  pesetas  to  the  £). 

July  5,  igi3  June  28, igisijune  21, 1913  July  6,  1912 


Gold        

Silver 

Foreign  Bills    .. 
Disoountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  ,. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 
18,314,681 
29,002,878 
7,660,324 
27,929,850 
26,186,277 
75,066,752 
16,835,953 
2,247,417 
5.550.30^  I 


£ 

,281,347 
182,135 
746,551 
209,317 
416,443 
532,056 
401,653 
,384,933 
65^.541 


£ 
18,249,131 
30,177,491 
7,705,505 
26,235,690 
27,048.231 
73.373.276 
17.287,404 
1,183,384 
6.446,298 


£ 
17,029,676 
30,088,876 

6,559,116 
26,949,215 
27,214,005 
73,110,232 
18,017,447 

1,898,073 


^ 4-504. 

NATIONAL   BANK   OF   BELUIUM  (25  rrancs  to  the  £) 


.088 


Cola  and  bullion 
Other  securities 
Note  circulation 
deposits     . . 


July  3,   igisJune  26,1913  June  19, 1913 


£ 

12,247,200    i 

27,298,200 

38,9:14,200  ! 
4,099,480  I 


£ 

11,861,120 

26,936,640 

36,407,160 

3,443.200 


£ 
12,182,280 
26.305,560 
37,832,280 

3,7r4,8oo 


July  4  igi2. 


10,076,880 

27,688,920 

37,108,960 

4,746.800 


BANK  OF   ITALY    (25  lire  to  the  £). 


Juneio,i9i3  May  31,1913  May  20,1913  June20, 1912 


Total  cash         ,, 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

50,213,360 

15,040,960 

2,799.720  I 

3,675,400 

6,421,880 

60,995,960 

4.511,92c 

2.999.320  i 


50,261,040  I 
15,632,840  I 
2,876,920  I 
3,866,760  i 
6,499,040  j 
61,286,960  I 
4,935,560  j 
2,984,280  1 


£ 
50,463,240 
14,903,400 
2,745,800 
3,695,520 
6.273.040 
60,400,400 
4,918,160 

3,!94,i6o 


£ 

46,204,760 

17,781, «40 
2,814,800 
4,352,880 
6,420,880 

62,037,000 
6,228,880 
2,004,880 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


June  30,  1913. 


£ 

7,749.108 

4,426,112 

11,458,848 

1.730.652 


June23,  1913 


NETHEKLANUS  BANK  (12  Florins  to  the  £). 


July  5,  1913 


Qold 

Silver      . . 

Bills  discounted,  etc. 

Note  Circulation 

Deposit*! 


12,105,137 
654  065 
15,422.088 
27,166,079 
899,411 


June  28,1913 


£ 
12,107,192 

744.509 
14,682,529 
26,093,735 

963.649 


June  21,1913 


BANK    OF    SWEDEN. 


£ 
12,414,609 

767.509 
12,749,150 
24,755.571 

300,822 


July  6,  1912 


£ 

12,089,144 
948,425 

13,424.7H 
25,473.606 

427,271 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
.Discounts  and  Loans 
Kotes  in  circiibtion 
JDeposits  at  notice  . . 


July    5)  i9i3';June  28,  1913.  Juneai,  1913 


£ 
5.700,000 


870,000 
7.956,000 
11,861,000 

2,(:62,0OO 


£ 
5,702,000 

3,910,000 

"  870,000 
7,755,000 

".73-5.000 
2,712,000 


£ 
5,703.000 

3,778,000 

870,000 
7,903,000 
11,667,000 
2,787,000 


July  6,  1912. 


£ 
5,294,00c 

6,218,000 

1,315.000 

5,864,000 

11,412,000 

2,43^,000 


BANK  OF  NORWAY. 


,Gold 

£alance  abroad  and 

Foreign  Bills 
f  or'gn  Gov.  Seo's. . 
Piscounts  &  Loans. 
Wotes  in  Circulation 
Peposits 


June  30,  1913. 


£ 
2,437,000 

1,485,000 

503,000 

4.383,000 

6,200,000 

271,000 


,une  23,  1913, 


£ 
2,319,000 

1,533,000 

503,000 

4,117,000 

5,823,000 

349,000 


June  16,  19x3. 


£ 
2,232,000 

1,520,000 

503,000 

4,020,000 

5,698,000 
335.000 


June  30,  1912 


£ 
2,045,000 

1,034, coo 

519,000 

4,137,000 

5.574,000 

374.000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdant 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   .. 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P., . 

Lisbon 

Oporto 

Copenhagen    ..        ..        .. 

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  n)ontbs 
60  days 

months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  I.      July  3 


July  8. 


H'lJ 
I2'6i 

>5-7iJ 

«0'75 

2075 

»5'25 

S5533 

a5'62j 

24*6l 

S4H 

26-30 

tm 

43i 

454 

45i 

i»-55 

18-56 

18-56 


July  10. 


I2-2J 

itii 

257>i 

20-75 

so- 75 

2525 

25'5»4 

25-52! 

2y63i 

24'62 

UH 

2631} 

*m 
43A 

458 
18-56 
18-56 
18-56 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paiib 

Brussels  ,. 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna  

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 


I  chqs. 

I  chqs. 

I  sight 

1  chqs. 
chqs 

!  sight 
3  mths 
sight 
sight 
sight 


Last 

week's 


Latest. 


25.24J  I 

25-40 

I2.l3g 

20.45J 

20.44 

24.20J  1 

94 

4-86tJ 
46i 
27.40    j 


Plaoe. 


25.24^     Antwerp j  short 

25-391  '•  ""'y ^'S*" 

12.14  I  Constantinople's  mths 
20.47  i  Rio  de  Janeiro.,  90  dys 
20.46  I  Buenos  Ayres  .1  90  dys 
24.21J  I  Calcutta i  T.T. 

94     i  Bombay i  T.T. 

4.86«'  HongKong....!  T.T. 

46|  '  Shanghai    ,  T.T. 

27.41     ,  SUigapore T.T, 

'  Yokohama  . . . .  I4  mths 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Kate. 

Altered. 

Open  Market. 

Last 
Week. 

Utest. 

Pads         

4 

Oct.  31,  1912. 

3j 

^1 

Berlin       

6 

Nov.  14,  tgi3. 

41 

■*! 

Hamburg 

4j 

June  11,  1912. 

4b 

4f 

Amsterdam         

5 

June  25,  1913. 

4A 

4n 

Brussels 

5 

Oct.  16,  1913 

*i 

<M 

Vienna      

6 

Nov.  IS,  1912 

il 

si 

Rome        

5i 

June  26.  IQ13. 

4i 

4f 

St.  Petersburg 

»i 

Oct.  28,  1912. 



— 

Madrid 

44 

August.  21,  1901. 

*i 

4i 

Lisbon 

Si 

June  23, 1913 
Nov.  14.  1912. 

;i 

5* 

Stockholm          

5t 

— 



Copenhagen       

Calcutta 

6 

July  2,  1913. 

w 



3 

July  3,  1913. 

— 

— 

Bombay 

4 

July  3,  :9i3. 

— 

— 

New  York  call  monev  . . 

2 

— 

— 

■" 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,. 

Four  months  n 

Six  months  .. 

Three  months  fine  Inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

'.    4A-4i 

•     4j-  5, 
.     44-4} 

.5-54 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,             ,,         short  loan  rates  .. 

Bankers'  rate  on  deposits             ..  .. 
Bill  brokers'  deposit  rate  (call)     . . 

„           7  and  14  days'  notice  .. 
Current  rates  for  7  day  loans 

,,            for  call  loans            ..  .. 


44 
5 
3 
3 

3i 
3 

2*-3 


This  week 
Per  oent. 
•     34  —4  _ 
.     4i-4A 
44 

:     44*^4i 


4i 
S 
3 
3 
3} 
3 
34—3 


The  Week's  Stock   Markets. 


STOCK   EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Friday,  August  i. 

STOCKS  AND  SHAKES. 
Mining  Shares  carry  over,    Friday,  July  25. 


Continuation  Days. 

Mon.,  July  28. 
Tues.,  Aug.   12. 


Ticket  Days. 
Tues.,    July   29. 
Wed.,  Aug. 13. 


fay  Days. 
Wed..  July  30. 
Thurs.,  Aug.  14. 


Stock  markets  have  been  alternately  flat  and  buoyant, 
sentiment  changing  rapidly  and  often.  Generally  speak- 
ing, there  has  been  little  real  business,  prices  being 
marked  up  or  down,  in  accordance  with  the  varying  re- 
ports regarding  the  position  in  the  Balkans.  On  Satur- 
day last  there  was  an  attendance  of  members  far  above 
the  average,  as  it  was  feared  that  news  of  the  state  of 
turmoil  in  Johannesburg  arising  out  of  the  strike  on 
the  Rand  would  demoralise  markets.  The  fears  of 
members  in  this  respect  proved  to  be  groundless,  and 
on  the  definite  news  that  the  trouble  was  over,  bears 
hurried  to  cover,  and  markets  plucked  up  a  little 
courage.  Bears  having  completed  all  their  covering 
operations,  and  the  pubHc,  as  usual,  standing  aloof, 
prices  drooped  again  in  the  absence  of  business.  Matters 


July  12,  1913. 
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appearing  to  go  from  bad  to  worse  as  regards  the  posi- 
tion of  the  Balkans,  markets  went  fiat,  and  financial 
difficulties  came  to  light  in  Paris,  where  the  painful 
process  of  reducing  the  excessive  commitments  of  weak 
speculators  caused  a  heavy  decline  in  those  securities 
most  in  favour  with  operators  at  that  centre.  When 
matters  in  Paris  had  been  put  straight,  there  was  a  sub- 
stantial rally,  and  the  recovery  was  assisted  by  reports 
that  Bulgaria  was  submitting  to  the  mediation  of 
Russia  for  the  cessation  of  hostilities.  To-day  came  the 
news  that  Roumania  has  declared  war  on  Bulgaria,  and 
that  her  troops  have  crossed  the  Bulgarian  frontier. 
There  has  been  a  further  break  in  rubber  prices,  which 
weighed  down  the  price  of  Brazilian  Government 
stocks,  and  all  securities  in  any  way  connected  with 
Mexico  have  been  decidedly  out  of  favour. 

The  Carry  Over. 
Fortnightly  loans  to  the  Stock  Exchange  were 
arranged  on  the  basis  of  4^  per  cent. — J  per  cent,  less 
than  at  the  previous  settlement  ;  money  was  very  plenti- 
ful, and  the  arrangement  of  open  accounts  was 
effected  without  difficulty,  the  positions  to  be  carried 
oyer  appearing  to  be  even  smaller  as  a  rule  than  a  fort- 
night ago.  On  Home  Railway  stocks  contangoes  were 
i  per  cent,  lower,  the  general  charge  being  5-6  per 
cent.,  with  I  per  cent,  less  on  the  heavy  stocks  which 
moneylenders  will  again  have  to  deliver.  '  The  American 
general  rate  was  |  per  cent,  lighter  at  4-5  per  cent. 
Canadian  Pacific  shares  were  done  at  3^-4  per  cent., 
the  rate  subsequently  going  off  to  even.  On  foreign 
bonds  4J-5  per  cent,  was  paid,  Peruvian  Corporation 
stocks  being  carried  over  at  5-6  per  cent.  On  foreign 
railway  securities  as  a  rule  5I  per  cent,  was  exacted. 
The  general  rate  in  rubber  shares  was  6  per  cent., 
Linggi  being  an  exception,  as  only  2  per  cent,  was  paid. 
On  Shell  Transport  shares  the  rate  went  from  6J  per 
cent.^  to  about  2-3  per  cent.,  while  in  the  case  of 
Mexican  Eagle  the  rate  entirelv  disappeared.  Generally 
speaking,  money  was  so  plentiful  in  the  Stock  Ex- 
change this  account  that  the  banks  were  paid  off  in 
a  good  many  instances. 

Consols,  Tri-stee  Securities,  &c. 

Consols  have  distinguished  themselves  by  falling  to 
the  lowest  level  yet  recorded  in  their  present  form. 
Business  was  done  at  72^  for  cash,  from  which  point 
there  was  a  recovery  to  72-fg-,  only  to  be  followed  by  a 
fresh  relapse  to  the  low-water  mark.  Irish  Land  2J 
per  cent,  stock  dipped  to  69!,  rallied  £1,  and  closed 
unchanged  at  70*.  There  has  been  some  exchanging  of 
Consols  for  Irish  Land  stock,  the  difference  in  the  yields 
at  current  prices  being  attractive.  The  announcement 
that  ^  10,000,000  would  be  required  before  long  for  the 
Post  Office  telephones  did  not  help  this  market, 
although  the  Postmaster-General  stated  that  he  ex- 
pected to  get  the  money  from  the  National  Debt  Com- 
missioners. Bank  stock  has  fallen  3,  and  prices  of 
Home  Corporation  and  County  stocks  have  been  sub- 
jected to  the  marking-down  process.  A  bright  spot 
was  the  continued  demand  for  Citv  of  Montreal  new 
scrip,  which  has  hardened  to  2f  premium. 
Foreign'   Bonds. 

Here  the  heaviness  of  Brazilian  bonds  has  been  one 
of  the  chief  incidents  of  the  week.  They  were  offered 
freely  from  Paris,  the  flatness  of  rubber  causing  some 
anxiety  as  to  the  next  Budget.  The  new  Brazil  scrip 
fell  at  one  time  to  4J  dis.  sellers,  and  the  price  steadied 
to  about  4i  dis.  at  the  close  ;  there  was  some  selling  of 
the  scrip  in  view  of  the  20  per  cent,  call  on  Tuesday 
next,  a  large  amount  of  the  loan  being  still  undigested. 
Most  of  the  older  bonds  have  fallen  i  to  2.  Next  in 
importance  was  the  depression  of  Mexican  securities  ; 
it  was  generally  understood  that  the  greater  part  of 
the  new  issue  had  been  left  in  the  hands  of  the  syndi- 
cate, the  public  subscriptions  being  placed  at  less  than 
20  per  cent,  of  the  amount  offered.  Mexican  4  per 
cent.  (1904)  were  almost  unsaleable;  the  price  is 
nominally  5  points  lower  on  the  week.  Several  of  the 
Chilian  loans  have  fallen  a  point.  Colombian  6  per 
cent,  scrip,  after  being  dealt  in  down  to  80,  closed  at 
85,  or   I   higher    on    balance.       Russian  bonds,  where 


changed,  show  losses,  although  the  Budget  statement 
indicated  that  the  financial  situation  of  the  country  was 
favourable.  Japanese  descriptions  have  given  way  to 
the  extent  of  A  to  i.  For  the  first  time  since  its 
flotation  the  new  Chinese  loan  dipped  to  a  discount ; 
it  closed  at  about  par.  Turkish  bonds  are  2  to  3 
lower.  The  continued  quarrels  among  the  late  Allies 
have  had  a  depressing  effect  on  the  Bulgarian,  Servian, 
and  Montenegro  group,  which  closed  i  to  3  weaker.  In 
Paris  the  continued  lightening  of  commitments  seemed 
to  do  little  to  remove  the  heavy  tendency  prevailing 
there,  the  market  naturally  being  very  perturbed  by 
the  progress  of  events  in  the  Balkans. 
Home  Railways. 

The  nett  result  of  the  week's  movements  in  this  de- 
partment was  to  leave  prices  a  shade  lower  on  balance 
in  the  majority  of  cases.  On  most  days  quotations 
moved  aimlessly  within  narrow  limits.  Traffic  returns 
are  being  watched  for  any  indications  of  the  benefit 
accruing  to  the  companies  as  the  result  of  the  recent 
increase  of  rates.  The  wonderfully  good  Board  of 
Trade  returns  had  practically  no  effect,  and  the  ques- 
tion of  the  forthcoming  dividends  aroused  little  interest. 
The  dates  of  most  of  the  announcements  are  now 
known,  the  Lancashire  and  Yorkshire  being  the  earliest 
among  the  important  lines.  South-Eastern  deferred 
touched  56,  after  being  nearly  58,  and  closed  midway 
between  the  two  extremes.  Following  the  news  of  the 
settlement  of  the  strike  dispute  in  the  Birmingham  dis- 
trict, there  was  some  buying  of  the  heavy  stocks. 
Movements  in  prior  charge  stocks  were  mostly  in  the 
downward  direction,  but  Great  Northern  and  City  de- 
bentures rose  10  points  on  the  news  that  the  House  of 
Commons'  Commitee  has  passed  the  Bill  for  the  acqui- 
sition of  the  line  by  the  Metropolitan  Co. 
Colonial  Railways. 

Interest  has  centred  to  a  large  extent  in  Canadian 
Pacific  shares.  From  219  there  was  an  advance  to 
22of  owing  to  bear  covering.  Reports  of  an  early 
issue  of  more  capital  for  a  large  amount  brought  out 
shoals  of  selling  orders  from  all  quarters,  and  the  price 
touched  214J,  a  denial  of  the  rumours  being  followed 
by  a  rally  to  2i8i.  The  company  states  that  it  does 
not  intend  to  undertake  any  further  issue  of  new  stock. 
Heavy  selling  from  Glasgow  depressed  the  prices  of 
Grand  Trunk  ordinary  and  third  preference  stocks, 
which  touched  22^  and  53J  respectively ;  the  final 
quotations  were  i  to  i  above  the  lowest  points  reached. 
The  Canadian  Northern  lijne  from  Port  Arthur  to 
Ottawa  and  Quebec  will  be  ready  for  operation  by  the 
close  of  navigation  this  year ;  a  denial  of  the  report 
that  the  company  is  to  be  taken  over  by  the  Canadian 
Government  next  year  has  been  published. 
L'NiTED  States  Railroads. 

In  most  cases  movements  on  the  week  are  against 
holders.  Wall  Street  reopened  on  Monday  after  its 
three  days'  rest  in  a  very  quiet  manner.  The  As- 
sociated Banks'  statement  was  not  liked,  and  the  news 
of  the  suspension  of  banks  in  Pittsburg  and  the  further 
shipments  of  gold  from  New  York  to  Paris  were 
adverse  factors,  added  to  which  the  increasing  pro- 
bability of  a  big  strike  on  the  Eastern  roads  tended  to 
restrict  business;  about  94  per  cent,  of  the  men  have 
voted  to  go  out.  Naturally  the  news  from  the  Balkans 
disturbed  Wall  Street,  which  feared  that  it  would  again 
stiffen  international  money  markets,  and  possibly  lead 
to  much  graver  developments.  A  Stock  Exchange  seat 
was  sold  on  Thursday  for  $38,000,  the  lowest  price 
for  years  past.  .A  better  sentiment  prevailed  just  at 
the  close  owing  to  the  news  that  the  President  intended 
to  intervene  as  a  mediator  in  the  trainmen's  differences 
with  the  railroads.  This  led  to  some  bear  covering. 
and  L'nion  Pacific  rallied  $3  from  the  lowest  point  of 
the  week. 

Other  Foreign  Railways. 

An  almost  general  decline  has  to  be  recorded  in  this 
department,  and  in  a  great  many  instances  the  fall 
has  been  heavy.  Brazil  common  declined  from  60 
to  50^,  and  closed  at  52J,  while  the  company's  pre- 
ferred and  debenture  stocks  are  2   to  5   lower.     San 
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Paulo  fell  6,  and  Madeira-Mamore  6  per  cent,  closed 
4  lower.  Owing  to  the  announcement  of  a  further  issue 
of  capital  by  the  Buenos  Ayres  Gt.  Southern  Co., 
which  came  as  a  great  shock  to  the  market,  that  com- 
pany's ordinary  stock  fell  5,  bringing  down  with  it 
Buenos  Ayres  Western  ordinary  by  4  points.  Other 
Argentine 'issues  weakened  in  sympathy.  Pacific  falling 
3  and  Entre  Rios  stocks  i  to  3.  Cordoba  Central  ordi- 
nary and  second  preference  were  exceptionally  firmer, 
the'company's  receipts  being  the  highest  yet  recorded. 
Advices  regarding  the  next  crops  were  generally  en- 
couraging, but  the  current  week's  traflfic  returns,  on 
the  whole,  were  regarded  as  poor.  Mexican  descrip- 
tions were  flat,  especially  Mexico  North-Western 
Fives,  which  closed  24  down  at  31I  after  marking  29^. 
Manila  preference  fell  2,  the  dividend  being  only  i  per 
cent.,  or  the  same  as  for  191 1.  Arauco  shares  rallied 
from  8f  to  9J  on  the  understanding  that  the  company 
has  made  a  number  of  new  coal  contracts  at  satisfac- 
tory prices. 

Banks,  Breweries,  &c. 
A  further  fall  of  3  occurred  in  National  Bank  of 
Mexico  shares  on  renewed  selling  from  Paris.  Natal, 
National  of  South  Africa,  and  Standard  of  South  Africa 
were  offered  on  the  Rand  strike  news,  and  did  not 
recover.  Bank  of  Roumania  and  Imperial  Ottoman 
were  adversely  affected  by  the  Balkan  news.  There 
was  also  some  selling  of  British  North  American, 
London  and  Brazilian,  and  London  and  River  Plate 
shares.  Few  movements  occurred  in  Brewery  stocks, 
business  being  at  a  standstill.  Sales  from  Paris  caused 
a  decline  of  £12  in  Suez  Canal  shares. 

CoM^iERCi.\L,  Industrial,  &c. 
In  this  department  a  prominent  movement  was  a 
fall  of  25  in  Eastman  Kodak  to  600,  with  business  re- 
ported at  580.  The  preferred  fell  5  to  120,  and  marked 
115.  American  Thread  and  English  Sewing  Cotton 
were  bought  on  the  excellent  reports  and  the  increased 
distributions.  Bovril  debentures  fell  i  ;  the  company 
'guarantees  principal  and  interest  of  the  new  issue  of 
debentures  just  made  by  the  Argentine  Elstates  of 
Bovril.  Lovell  and  Christmas  preference  shares  were 
bought  on  the  report,  and  Spiers  and  Pond  shares  and 
first  debenture  on  the  proposed  change  of  manage- 
ment. United  Alkali  ordinary  fell  |  and  the  debenture 
2,  while  the  preference  rose  I;  a  proposal  is  being 
made  with  regard  to  a  rearrangement  of  the  capital. 
Electric  light  and  power  companies'  securities  were 
a  heavy  market. 

FixANXiAL,  Land,  Trusts. 
An  almost  general  decline  is  shown  here.  Queensland 
investment  ordinary  was  marked  down  18,  and  San 
.Antonio  6  per  cent,  relapsed  5.  Peruvian  Corporation 
stocks  were  pressed  for  sale  from  the  Continent ;  the 
preference  rallied  from  44I  to  46J  at  the  outset  on  the 
fine  revenue  statement,  relapsed  to  44i,  and  closed  at 
45.  Trustee,  Executors  ordinary  advanced  i  after  the 
meeting,  and  British  Steamship  Trust  deferred  closed 
2  higher  on  the  good  dividend. 

Iron,  Steel,  and  Shipping. 

Renewed  profit-taking  caused  a  further  relapse  in 
Bengal  Iron  ordinary  shares,  and  the  rest  of  the  list  was 
dull.  .Argentine  Navigation  ordinary  shares  were  in 
demand,  while  P.  and  O.  and  Royal  Mail  fell  5  and  4 
respectively. 

Rubber,    Oil,   &c. 

The  best  that  can  be  said  about  the  rubber  share 
market  is  that  prices  closed  above  the  lowest  points 
reached.  During  the  greater  part  of  the  week  support 
was  entirely  lacking ;  there  was  some  heavy  selling  on 
French  account,  said  to  be  in  connection  with  the 
closing  of  a  big  position  there,  and  the  price  of  the 
commodity  has  dwindled,  still  lower  prices  being  ex- 
pected to  be  realised  at  next  week's  auctions.  But  the 
chief  reason  for  the  flatness  of  the  market  was  the  an- 
nouncement of  a  very  disappointing  dividend  bv  the 
Linggi  company,  which  sent  the  price'of  that  company's 
shares  from  15s.  gd.  to  13s.  gd.  Rubber  Trust  touched 
2S.  premium,  and    the    Paris    favourites,  Malacca  and 


Kuala  Lumpur,  were  depressed,  touching  4  and  3-Hr  re- 
spectively, Kapar  I^ara  closed  at  4^  after  being  5^  and 
4.  Bukit  Rajah  fell  f  on  the  report.  Prices  of  tea  shares 
also  trended  downwards ;  there  were  reports  of  serious 
floods  in  India,  and  certain  tea  properties  appear  to 
have  been  affected.  With  the  notable  exception  of 
Mexican  Eagle,  which  advanced  quite  sharply  on  re- 
ports of  fresh  forward  contracts  at  high  prices,  Oil 
shares  were  dull  during  the  greater  part  of  the  week,  a 
feeble  rally  lifting  prices  a  shade  above  the  lowest. 
Shell  closed  at  5  after  being  4^.  Some  of  the  Roumanian 
companies  are  losing  their  workmen  owing  to  the 
mobilisation  of  troops  in  that  country. 

Telegraphs,  Tramways,  &€. 

Marconi  shares  advanced  at  the  outset  on  the  publica- 
tion of  the  statement  regarding  the  new  contract  for  the 
Imperial  Wireless  Chain  ;  prices  weakened  in  the  later 
dealings.  Chili  Telephone  ordinary  fell  slightly  after 
the  report  came  out.  Mexico  Tramways  common  closed 
6  lower  at  89i  after  being  87^.  Brazil  Traction  fell  i  to 
86,  having  touched  88|^  and  84!.  London  and  Suburban 
Traction  debenture  fell  5i. 

Frid.ay  Evening. 

There  was  very  little  change  in  the  condition  of 
markets  in  the  late  dealings.  On  the  whole  the  tone 
was  dull,  but  prices  moved  within  very  narrow  limits. 
Consols  were  steady  at  72-^g^,  and  Home  Railway  stocks 
hardly  varied.  Canadian  Pacific  shares  closed  at  217^ 
after  being  2i6f.  L'nited  States  Steel  common  weak- 
ened to  53I  on  the  monthly  tonnage  figures.  Rio  Tinto 
shares  after  being  70^  closed  at  70J.  South  African 
shares  closed  well  below  the  highest  points.  Rubber 
shares  met  with  a  small  amount  of  support,  and  Peru- 
vian Corjjoration  preference  hardened  to  4-;A. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FONDB,  &c.— Fall  :  2J  p.c.  Annuities  .\c.  J,  to  69J-70J, 
Transvaal  all  i.  to  86-S,  Hk.  of  Eng.  3,  to  224-9,  India  3J  p.c.  Ac. 
J,  to  86J-7i,  liidia  3  p  c.  .\c.  4,  to  74J-5J. 

CORPORATION  AND  COUNTY  STOCKS,  O.K.— Fall :  Bir- 
mingham 3i  p.c.  J,  to  90-2.  Brighton  3J  p.c.  i,  to  88-91.  do.  3  p.c. 
I,  to  78-80.  Cardiff  3J  p.c.  2,  to  86-9,  do.  1925  J,  to  91-3,  Hull  3 
p.c.  I,  to  77-80,  Liverpool  3J  p  c.  J,  to  89-go,  do.  3  p.c.  i,  to  80-2, 
Manchester  2,  to  77-80,  Nottingham  1920  i,  to  79-81,  Reading  3J 
p.c.  *,  to  90-3,  Wigan  2,  to  72-5.  Manchester  1928  i,  to  77-80. 

PUBLIC  BOARDS.  &c..  UK— Fall:  Mersey  Docks  i,  to  84-6. 
Water  Board  (Southwark  Vaux.)  i.  to  74-6,  Port  of  London  ••  A  " 
i,  to  70-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—  Rise:  N.S.W.  lo-yr.  Uebs.  both  J,  to  98-9.  Queensland  1924  i, 
to  99-101,  W.  Aus.  1942  i.  t0  97j-8i.  Fall:  Canada  1938  i,  to 
91-3.  Cape  of  Good  H.  1929  i,  to  87  9,  Jamaica  3J  p.c.  i,  to  86-8x, 
Natal  1914  2,  to  86-8,  do.  1934  i,  to  87-9X,  N.Z.  1940  i.  to  89-91, 
Quebec  3  p.c.  i,  to  77-9,  S.  Nigeria  2,  to  85-7,  Straits  Settlements 
I,  to  87-g,  Victoria  ^i  pc.  i,  to  89-gi. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.-Fall: 
Victoria  Citv  1920  i,  to  SS  go. 

CORPORATION  STOCKS,  FOREIGN.-Rise:  Rio  Citv  4  p.c.  i, 
to  91-3.  Fall:  Montevideo  i,  to  92-4,  McOlaieff  J,  to  95i-6J, 
Vilna  i,  to  95-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  1886  i.  to 
IOI-2X.  do.  (Port  of  B.A.)  |,  to  loo-ix.  Colombian  6  p.c.  1,  to 
84-6,  Costa  Rica  i,  to  56-8X,  Danish  1912  i.  to  93-5.  Greek  1887  i, 
to  53-5X.  Russian  1859  i,  to  74-7,  San  Paulo  1913  J,  to  98-ikx, 
Swedish  1908  i,  to82  4.  Fall:  Argent.  189/  to  1900  all  J,  to  80-1. 
Bahia  1904  i,  to  90-2,  Brazil  1883  2,  to  84-8,  do.  1888  i,  to  86-90, 
do.  1889  2,  to  74-6,  do.  1895  I.  to  94-6,  do.  1908  J,  to  96-8.\,  do. 
1910  ij,  to  73-6,  do.  1911  1.  to  88-90,  do.  1913  ij,  to  15-*,  B.A. 
Prov.  3j  p.c.  J,  to  63i-4jx,  Bulgarian  6  p.c.  i,  to  99-101,  do. 
4i  p.c.  I,  to  85-7,  do.  1909  3.  to  79-S2,  Chilean  1887  i,  to  88-90X, 
do.  1892  I,  to  95-7X,  do.  1896  I,  to  95-7X,  do.  1905  I,  to  95-7, 
Chinese  1913  J,  to  543-5^,  Colombian  3  p.c.  ij,  to  47i-8Jx, 
Greek  1907  i,  to  100-2,  Honduras  both  ^,  to  lo-J,  Japan 
4  p.c.  Stg.  J,  to  77-Sx,  do.  4*  p.c.  J,  to  9I-2X,  do. 
1905  J,  to  80-ix,  do.  1907  J,  to  97J-8J,  Mexican  4  p.c. 
5,  to  72-4,  Montenegro  i,  to  85-90X,  Nicaragua  i,  to  78J-9JX, 
Russian  1891  2,  to  84-8X,  do.  1906  J,  to  102-J,  Salvador  J,  to'97-8, 
Servian  i,  to  76-80,  Spanish  i,  to  84-6X,  Turkish  1908  3,  to  67-9. 
do.   1909  3,  to  69-71,  Uruguay  1896  i,  to  97-8X,  Venezuela  J,  to 

HOME  RAILWAYS. ^Rise:  Glas.  and  S.W.  Dfd.  A.  to  43-4. 
Fall :  Barry  Ord.  2,  to  170-5,  Cale.  Pfd.  J,  to  565-7},  E.  Lon.  J,  to 
7i  S,  L.  and  S.W.  Pfd.  j,  to  80J-1J,  North  Lon.  i,  to  89-92,  Shef. 
Dis.  J,  to  4-.J. 

Leased.— Rise  :  Victoria  Stn.  and  Pirn,  i,  to  111-3X. 

Debentures.— Fall :  Cumbrian  "B"  i,  to  78-80,  Lanes,  and 
Yks.  i,  to  75-6,  L.  and  S.W.  both  },  to  75i-6Jx.  Midland  i.  to 
62I-3JX. 

Guaranteed.- Rise  :  Glas.  and  S.W.  Guar,  i,  to  100-2,  Midland 
J,  to  62J-3}.  Fall;  Gt.  Cent.  Irred.  5  p.c.  i,  to  113-5,  District 
3  p.c.  I,  to  68-70X. 
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Preference. — Rise:  G.N.K.4p.c.  1,1098-100.  Fall:  Highland 
1897  and  8  both  i,  to  72-4,  I.  of  Wight  ist  i,  to  59-63.  do.  2nd  i, 
to  22-5,  Chatham  Arbit.  J,  to  854-6^,  Metrop.  Com.  i,  to  78-80, 
Midland  J,  to  6iJ-2-;. 

INDIAN  RAILWAYS.— Rise:. Bengal-Nagpur  J.  to  iisj-sjxd, 
Madras  and  S.  M.  Db.  (1938)  J,  to  97t-8J,  do.  Sep.  J,  to  47i-8i. 
Fall:  E.  Ind.  "  B"  J,  to  21S-2I,  Gt.  Ind.  Pen.  "B"  J,  to  iSJ-gJ, 
Scinde  "  ]5  "  J,  to  2ii-2j,  Nizam's  Stk.  i,  to  101-3. 

COLONIAL  RAILWAYS.— Rise  :  Atlantic  i,  to  134-7.  FaH  = 
Can.  N.  Quebec  Perp.  Gtd.  i,  to  80-3,  Can.  Pac.  Certs.  5,  to 
140  2,  Grand  Trunk  Bds.  (Prairie  Sec.)  i,  to  86-8,  Grand  Trunk 
ist  Pf.  2,  to  101-3,  do.  2nd  Pf.  I.  to  96-8,  Mashonaland  ist  Mt.  i, 
to  86-9,  Ontario  Db.  i.  to  114-O,  Rhodesia  ist  Mt.  i,  to  81-3. 

AMERICAN  RAILROADS.— Rise  :  Minneapolis  3,  to  140-5,  N. 
Pac.  i,  to  iio-ii.  Fall  :  Denver  (Old  Co.)  Pfd.  J,  to  26-7,  Erie 
ist  Pfd.  I,  to  38J-9J,  do.  2nd  Pfd.  i,  10  32-4,  Missouri  Pfd.  2,  to 
57-9,  Rock  Is.  C"om.  J,  to  15^-j,  Southern  Non.-Cm.  i,  to  75-6, 
Union  Pac.  Pfd.  i,  to  82-4. 

Bonds  (Gold)— Rise:  Atchison  Gen.  Mt.  J,  to  96J-7J,  do. 
"stmpd."^,  to  87J-85,  do.  California-.*\rizona  i,  to  101-3,  Balti- 
more 3 J  p.c.  xj,  to  91J-2J,  Chic,  and  W.  Ind.  i,  to  88-90,  Cleveld. 
and  Marietta  2,  to  100-3,  Denver  ist  Cons.  i|,  to  83J-5,  Erie  Gen. 
Ln.  I,  to  72-3,  Lake  Shore  25-yr.  i,  to  93-6,  N.  Pac.  Gt.  Nthrn. 
J,  to  95-6J,  N.  Pac.  Pr.  Ln.  Gt.  J,  to  95-7,  Pennsylvania  J,  to 
103J-5J,  S'-  Louis  Bridge  2,  to  123-6,  Seaboard  Air  Adjst.  2|,  to 
73J-5,  Sthrn.  Pac.  i,  to  90-2,  Terminal  ist  Cons,  ij,  to  106-9, 
Wisconsin  5,  to  45-5.  Fall :  Baltimore  Sth.  Wstrn.  Div.  J,  to 
88-9J,  Carthage  4,  to  85-90,  Cent.  Pac.  ist  Rfdg.  J,  to  94-5A,  Erie 
7  p.c.  Cons.  I,  to  1 13-6,  Nat.  of  Mex.  Pr.  Ln.  j,  to  73-4J.\d",  N.Y. 
Cent.  Lake  Shore  Collat.  J,  to8o4-2j,  Pennsylvania  Cons,  ij,  to 
99-102,  St.  Louis  Gen.  Ln.  i,  to  51-4. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  (Bolivia)  Deb.  i, 
to  105-7,  Argent.  Gt.  West  ist  Deb.  i,  to  93-5xd,  Cordoba  Cent. 
Ord.  J,  to  43-5,  do.  2nd  Pfce.  J,  to  71-3,  Cuba  Pfd.  i,  to  ioo-2xd, 
Entre  Rios  5  p.c.  Debs,  i,  to  99-101,  Mexico  Nth. -Western  Com. 
J,  to  8-10,  Taltal  Ord.  J.  to  6J-J,  Utd.  of  Havana  5  p.c.  Deb.  (1906) 
I,  to  io3-5xd.  Fall:  Aguas  Blancas  Deb.  i,  to  98-iooxd,  Arauco 
1st  Deb.  I,  to  98-iooxd,  Argent.  N.  East.  "  C  "  Deb.  and  Debs,  i, 
to  83-5,  Bahia  Blanca  and  N.W.  3J  p.c.  Gtd.  i,  to  86-8,  do.  4J  p.c. 
Gtd.  2,  to  94-6,  do.  Gtd.  Shrs.  ^,  to  8J-9,  do.  2nd  Deb.  i,  to  95-7, 
Bilbao  Riv  and  Cantab.  J,  to  7§-8j"  Bolivar  Deb.  i,  to  100-2, 
Brazil  Non.-Cum.  Pfd.  2,  to  93-8xd,  do.  Cum.  Pfd.  5,  to  77-8ixd, 
do.  ist  Mt.  Bds.  2,  to  82-4xd,  do.  5  p.c.  Conv.  Dels.  3J,  to  83-5, 
B.A.  and  Pacific  ist  Deb.  i,  to  94-6,  do.  4J  p.c.  Cons.  Deb.  i,  to 
.95.7,  B.A.  Cent.  2nd  Debs,  i,  to  89-91,  B.A.  Gt.  South.  Extens. 
Shrs.  J,  to  loj-ij,  do.  Pfce.  i,  to  no-2,  B.A.  Western  Extens. 
(1913)  i,  to  iij-f,  do.  (1915)  h  to  'oJ-J,  do.  4 J  p.c.  Pref.  J,  to 
lo-j,  do.  Deb.  i,  to  97-9,  Cartagena  (Colombia)  Debs.  3 J,  to  34-7, 
Cent.  Argentine  New  Shrs.  J,  to  icj-g,  do.  Pref.  J,  to  99i-iooj, 
do.  4  p.c.  Deb.  i,  1096-8,  Cent.  Uruguay  East.  Exten.  Pref.  J,  fo 
9J-3,  Colombian  Natl,  ist  Debs.  3*,  to  86-9xd,  Cordoba  Cent.  2nd 
Pfce.  Scrip  i,  to  50-2,  do.  2nd  Deb.  i,  to  77-9xd,  Costa  Rica  i,  to 
45-7,  Entre  Rios  Ord.  i,  to  61-3,  do.  ist  Pfce.  2,  to  88-90,  do.  2nd 
Pfce.  3,  to  61-3,  do.  4  p.c.  Deb.  i,  to  86-8,  Guayaquil  and  Quito 
1st  Mt.  2,  to  54-6,  Havana  Term.  Debs,  and  Deb.  both 
I,  to  i03-5xd,  Internat.  of  Cent.  Amer.  Bds.  J,  to  80-3, 
Kansai  Debs.  i,  to  89-9ixd,  Lemberg-Czernowitz  Guar. 
J,  to  20-2,  Leopoldina  Pref.  4,  to  icj-g,  Madeira- 
.Mamore  6  p.c.  Bds.  4,  to  91-3,  do.  5J  p.c.  Bds.  2,  to  88-90,  Manila 
(1906)  Pfce.  2,  to  33-5,  Mexican  Deb.  i,  to  124-7,  Mex.  N.-Western 
1st  Mt.  Bds.  2 J,  to  30J-2J,  Mid  Uruguay  Pr.  Lien.  Deb.  i,  to  98- 
100,  Paraguay  Cent.  5  p.c.  Deb.  2,  to  46-8,  Porto  Alegre  and  N. 
Hamburg  Pref.  J,  to  J-i,  Royal  Sardinian  Ord.  and  Pfce.  both 
i,  to  12-3XC,  Salvador  Pref.  J,  t9  6-^,  do.  Terminal  Bds.  i,  to  93-5, 
ijorocabana  ist  Debs,  ij,  to  79-81,  S.  Austrian  Dbs.  J,  to  gj-ioxd, 
do.  Series  X.  J,  to  9J-10,  Untd.  of  Havana  "A"  Deb.  x,  to 
107-ioxd,  Vera  Cruz  Terminal  Debs,  i,  to  92- j. 

BANKS  AND  DISCOUNT  COS.-Rise :  Eng  Scot,  and  Aus 
tralian  J,  to  14I-5J,  Lon.  County  and  West.  J,  to  2oJ-ig.  Fall: 
Anglo-S.  Amer.  |,  to  8g-J,  Banco  del  Peru  y  Londres  ij,  to  21-2, 
Banco  Espaniol  del  Rio  i,  to  15-6,  Bk.  of  Brit.  N.  America  2,  to 
74-6,  N  S.  Wales  i,  to  37-9,  New  Zealand  J,  to  loj-xjxd  sh., 
Roumania  i,  to  84-9J,  Brit,  of  S.  America  .^,  to  27J-8J,  Colonial  J, 
to  5J-6S.  Imp.  O'ttoman  i,  to  132-4^x0,  Lon.  and  Brazilian  J,  to 
3iJ-2i,  Lon.  and  Riv.  Plate  J,  to  512-J,  Lon.  City  and  Mid.  |,  to 
46J-I,  Natal  £5  pd.  f ,  to  5J-6,  Nat.  of  Egypt.  J,  to  37j-8i.  Nat.  of 
Mexico  3,  to  24-7,  Nat.  of  S.  Africa  .j,  to  11-2,  Nat.  Prov.  of  Eng- 
land /12  pd.  i,  to  4x4-2^.  Stand,  of  b.  Africa  4,  to  iij-j. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Northampton 
xst  Deb.  2j,  to  82-5,  Robinson's  Deb.  i,  to  66-70xd,  VVhitbread 
Pfd.  Ord.  I,  to  53-6,  do.  4  p.c.  Deb.  i,  to  77-81.  Fall :  Jones  (P.) 
Debs.  2,  to  51-5,  Ohlsson's  Cape  Pref.  4,  to  sg-J,  St.  Louis  Ord.  ^, 
to  iTC"iu>  San  Francisco  i,  to  17-21,  Threlfall's  Ord.  -^g,  to  ii-+, 
Worthington  ■■  B  "  Pref.  J,  to  8-J. 

CANALS  AND  DOCKS.— Fall:  Suez  Canal  12,  to  190-5. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise:  .Uby  Carbide  Ord. 
and  (1915)  Pf.  both  1-32,  to  1 1;.-;^,  Amer.  Thread  Pfd.  1-32,  to 
J-i,Apollinaris  and  Johannis  Db.  i,  to  75-8,  Brunner  Mond  Ord. 
■ni.  to  4§-J,  Can.  Cement  Bds.  J,  to  98-100,  Can.  Car  and  Foundry 
Bds.  J,  to  109J-11J,  Charron  1-32,  to  g-i^.  Cons.  Lon.  Props.  Pf. 
J.  to  2g-gx,  Egyptn.  Markets  Ord.  1-32,  to  iJ-J,  Eng.  Sewing 
Cotton  Ord.  ^\^,  to  i^|-2Jj,  Goldsmiths  and  Silversmiths  Ord. 
1-32,  to  I  7-32— 11-32,  Gorringe  (Fredk.)  Pf.  1-32.  to  31-32— i  3-32, 
Gramophone  Ord.  J,  to  ig-Jx,  Greenwich  Lino.  Pf.  1-32,  to 
i^-i^x,  Harrod's  Pf.  J,  to  5.^-5,  Hotel  York  Db.  x,  to  78-81, 
Imp.  Tobacco  of  Canada  3-32,  to  i  1-32-5-32,  Imp.  Tobacco 
(of  Gt.  B.  and  Ireland)  Dfd.  1-32,  to  i|-2,  Lovell  and 
Christmas  Pf.  J,  to  4S-5J,  Lyons  (J.)  Ord.  J,  to  6^-Jf,  May- 
pole Dairy  Pfd.  1-32,  to  29-32— 31-32X,  Mond  Nickel  Ord. 
i-  to  3J-4.  Palace  Theatre  1-32,  to  27-32—31-32,  Rover  ^, 
to    2j-J,    Schweppes    "A"    Dtb.    i,    to    94-7,    Sellridge   i,   to 


90-4,  Short's  Pfd.  i,  to  8-9,  Simpson  (Robt.)  Pf.  J,  to  86^-8*, 
do.  I3ds.  J,  to  9iJ-3ix,  Spiers  and  Pond.  Ord.  1-32,  to  J-1,  do.  PL 
1-32,  to  7-32 — 11-32,  do.  ist  Dbs.  I,  to  68-73X,  Union  Cold  Storage 
Db.  I,  1096-9,  United  Alkali  Pf.  J.  to  gj-io.  United  Fruit  i,  to 
97-ioox;  Van  den  Bergh  (.\.  J.)  Ord.  1-32,  to  i^fe-iJ,  Van  den 
Berghs  Ord.  1-32,  to  2|- j,  Wilkie  and  Soames  J,  to  2j-3ix.  Fall : 
Artizans,  Labourers  Ord.  i,  1053-7,  Assoc.    Pt.  Cement  Ord.  4,  to 


Highest  and         Last 
Lowest  Carrying 

this  year,     'over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


75i 

72i 

— 

4 

72« 
^31 

11 

Bii 

75 

76} 

61 

75i 

76* 

9II 

87 

88 

9ii 

868 

87» 

78* 

74 

75: 

64 

eii 

63: 

64i 

62! 

63. 

gil 

S5 

85 

f4i 

75 

754 

93 

90 

90 

102J 

97* 

99i 

96 

89i 

92 

104J 

ICO 

101 

lOI 

95 

97 

884 

f,l 

82 

9Sl 

9', 

86 

80J 

So* 

85 

77 

77, 

93 

93* 

62? 

'fit* 

62i 

911 

88 

S8 

85 

85 

88 

82 

83 

I08i 

lOI 

104 

95H 

87 

in 

79i 

74 

2ii 

>8i 

193 

84 

76 

78 

844 

76 

774 

22i 

'74 

18 

43 

37 

38 

39 

3.4 

34i 

17 

■4i 

J5 

63i 

53 

574 

SB 

82 

844 

57: 

498 

52 

ugi 

1114 

ii€ 

65 

91 

564 

65 

854 

88i 

56 

45 

46 

44 

3'i 

32: 
58: 

60i 

ei 

ssl* 

605 

32; 

26p 

iok 

'23i 

ml 

1203 

■36J 

12t| 

129S 

95 

t4 

86 

6Si 
■244 

56 

57* 

"3j 

H4 

39» 

348 

33 

109J 

94 

97l 

I09i 

93 

944 

"94 

54 

54 

looi 

105 

24 

134 

.6* 

424 

23j 

26| 

33ft 

218 

25* 

■3'3 

1124 

"44 

146 

130 

■34 

30A1 

ISJ 

21 

67 

39 

39 

281 

12* 

13 

fl2 

99i 

100 

116 

lOIj 

1054 

33 

25 

29i 

t>34 

54i 

57 

86« 

774 

to 

1121 

91 

95 

25ft 

■9}^ 

2-4 

I66g 

'4"4 

148* 

4ft 

2i 

2* 

254 

116* 

219 

If 

22tt 
332 

23i 
544 

164 

•50 

152 

I02i 

93 

S6 

524 

564 

118 

120 

9^is 

75 

764 

I28J 

no 

120 

i02 

103 

lob 

99 

ICO 

I06i 

9t4 

99 

7^1 

4^ 

48 

63s 

65 

59* 

484 

50i 

U-i 

•33 

•33 

97i 

894 

894 

■4i 

12i 

I2i 

270 

230 

233 

%l 

82 

85 

"A 

S4 

473i 

450 

430 

Consola  {2^  p.c.)  Money 
Do.    Account  (Aug.  i) 
Local  Loans  {3  p.c.} 
London  County  (3  p.c.)..        • 
Metropolitan  Water  Board(3). 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931    . 
Do,   3    p.c.  Stck.  red.  1948    . 
Do.  24  p.c.  Stck.  red,  igae    , 
Do.  3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 
Bra7il4  p.c.  RIy.  Guarantees. 
Chilian  4ip-C.iH86 
Chinese  5  p.c.  1896,  Gold         . 

Do.     4i  p.c.  1896,  Gold       , 
Cuba  5  p.c.  1904   .. 
Kgypt  Dnilied  4  P-C-      ..        • 
Ilunf^arian  4  p.c.  1661    ..        • 
Japan  4i  p.c.  (2n(l  series)        • 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  . 

Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  . .         . 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (3-31/3) 

Do.  Def.  (-6/3)    ,. 

Ctntral  London  (3-3)      ,.         , 

Do.  Def .  (2, 1912)    . 

Chatham  Ordinary 

Furness  (-3)  

Great  Central  Pref.       ,, 

Do.  Def. 

Great  Eastern  {I J-33)     ., 
Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.   {2I,   1912) 

Great  Western  (3J-7J)  ,. 
Hull  and  Bamsley  (1-5)  , 

Lane,  and  Yorks.  (3i-5) 
Metropolitan  (i^-i^/  •. 
Metroj>olitan  District  ..  , 
Midland  Href.  (2^-2))  .. 
Do.  Def.  (2i-5j)  .. 
North  British  Pref.  (3-25/) 
Do.  Def.  (J-16/8) 

North-Easlern  (4i-74)    .. 
North-Western  (5-8) 
Souih-Eastern  Oid.  (i^^) 

Do.  Def.    (12,1912). 

Sontli-Westeri)  Ord.  (3-7ji 

Do.        Def.  (ig,  igi2) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (Ne  w)  (6) 
Chesapeake  &  Ohio  (s) 
Cbic.  m\.  &St.  Paul  (7-5) 
Denver  Shares     ..         .. 

Do.    Prefd 

Erie  Shares 
Itltnois  Central  (7) 
Louisville  &  Nashvllle(7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref, 

Do.  2nd  Pref. 

New  York  Central  (5)  . , 
Norfolk  and  Western  {61 
Ontario  Shares  (2)  . .  ^ 

Pennsylvania  (6)  .. 

Reading;  Shares  (6) 
Souiherii  Pacific  (6)       . . 

Souihern     

Union  Pacihc  (10) 

Wabash 

Canadian  Pacific  (10)  .. 
GrandTruuk  Cons.  Stk. 

Do.        3rd  Pref.  (2j  1912) 

Antofagasta  Dfd.  (»J-6). . 
AtKeiiiuie  Gt.  West  .15*5) 

Brazil  Com.  

b.  Ay.  Gt.  Southern  Ord.  (8-b) 
B.  A.  and  Pacihc  Ord.  (sjyr.nil; 
B.  Ay.  Western  Ord.  ',8-o» 
Central  Argentine  Ord.  (7-5),. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (7i-6)  ., 
Cuban  Central  (4)  ,. 

Leopolduia  (4) 

Mexican  Ord.  Stk.  (aS-ig) 

Do.     ist.  Pref.  (8) 

Do.    and  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)      .. 
Sao  Paulo  Brazilian  (14-ia}     .. 
lluiled  of  Havana  Ord.  {4) 
Coats,  J.  and  P.  (50-30-30-30)  .. 
Do.  Pref.ijoi     ..  ..  .. 


Price 

Priee 

last  week 

this  week 

72* 

72 

72J 

72 

834 

2? 

tS 

76 

88 

87 

87 

86J 

75* 

75 

62 

62 

63J 

63J 

85id 

85xd 

774xd 

75X'< 

goxd 

90xd 

994 

994 

92 

92 

lOI 

lOI 

974 

82  {xd 

83xd 

§;t,d 

89 
8oixd 

78 

77 

94xd 

93xd 

62'  xd 

8&  xd 

62  xd 

8»  xd 

86xd 

85xd 

84 

82 

104 

104 

90 

89 

19I 

754 

I9t 

78 

76 

77 

76 

I8i 

'7J 

38 

38 

35 

35, 

>5 

>4i 

584 

stI 

844 

84 

52 

51: 

Il6i 

116: 

u\ 

6? 

bit 

*^, 

■t'f 

33i 

32! 

59 

59 

73* 

731 

61 

30* 

n 

121 

121 

130J 

86 

86 

57* 

57i 

U4 

"4 

354 

35 

984 

97J 

96 

95 

55 

544 

1054 

103 

17 

"7 

Ih 

^ 

H4 

115 

134 

■34 

2-4 

21* 

41 

39 

•34 

12* 

lODXd 

99jxd 

106 

105 

3oxd 

29xd 

57* 

57 

81 
95 

954 

22 

2ii 

151 

1494 

24 

3 

221 

21* 

22; 

ni 

55* 

54* 

153 

•51* 

97 

9*. 

60 

324 

123 

118 

78 

75 

122 

118 

1034 

103 

100 

IOj 

99 

99. 

48 

4l 

66 

6S 

525 

3« 

■33 

133 

904 

M  • 

I2| 

in 

f 

«30» 

455 

453 

6i-7,  do.  Pf.  .^,  to  8^-|J,  do.  Db.  J,  t0  9i-3x,  do.  and  .J,  10874-9^, 
Baltic  Merc.  4J  p.c.  "  C  "  2,  to  101-3,  b.S..-\.  Ord.  ■^,  to  2^-.^, 
Borax  Pf.  ^,  to  ioji-|,  Bovril  Db.  1,  to  96-9X,  Brad.oru  Dyers'  Do. 
I,  to  93-6x,Bull  (H.)  Ord.  1-32,  1031-32 — i  3-32,  Callenders  Ord.  §, 
to  ii  i-ij,  do.  PI.  ^,  to  4i5-5-^x,  do.  Db.  i.  logb-gx.  Can.  Cement 
F^f.  ^.  to  89-91,  Chinese  Engin.  £1  pd.  ^,  to  Ij-J.  City  of 
Santos  Ord.  4.  to  n-2,  do.  Db.  i,  to  96-Sx,  do.  2nd  2J, 
to  95-8,  Coats  (J.  and  P.)  Pf.  J,  to  i3i-44.  Curtiss 
and  Harvey  Db.  i,  to  72-5,  Dalgety  Pf.  J,  to  lo-J, 
Debenharas      J,      to    gi-j.      Eastman     Kodak     Com.     25,     to 
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Zbc  Jnvestors'  TRevfew. 


Jtl.Y    12,^:913. 


1-32,   to 

Pf.  1-32 


to 


River  Plate 
*Ro"sario  Dra'nage 
I,  to  96-8,  Savoy 


580-620,  do.  Pfd.  5.  to  115-23  Eastmans  Ord 
%,  do.  P£.  1-32.  to  li-J".  F'«''i  (J-  C-  and  J.)  ,  ,  -  ^, 
f?.J2— 21-12,  F.ne  Cotton  Spinners  Ord.  1-32,  to  i^'J.  o°-  7- 
1-32  to  i^-i,  Foster  Porter  J,  to  5i-6J,  Harrisons  and  Crosfield 
Pfd  1-32  to  li-i,  Humber  Ord.  1-32,  to  ^-*,  Hunter  (j)  1-32.  to 
^g.ja--^!  1-32,  Ilford  Pf.  *,  to  i|-i|,  Johnson  MattheyDb.  I,  to 
89-S2X,  Kynoch  Dbs.  3.  to  7^-4.  Lady's  Pictorial  J,  to  2i-i,  Lake 
Sup.  Paper  i.  togoj-aj,  Liebig's  Ext.  of  Mt.  Pf.  ^,  t0  4|J-5^,  Lon. 
Gloucester  and  N.  Hants  Dairy  i^,  to  7-32-11-32,  Ogi^vie  Flour 
Mills  5,  to  110-5X,  Pillsbury  Washburn  Dbs.  i,  to  84-9,  Power  Gas 
^  to  h-i,  Rio  de  Jan.  Flour  £1  pd.  ^,  to  2^-^^, 
Fresh  Mt.  Ord.  ^,  to  ^-^.  do.  Pf.  is  to  iJ-J.  "~ 
/i  pd  4s  to  J-i,  Sansinena  Frozen  Mt.  Dbs. 
HotelOrd  1,  to  5-6,  Spanish  River  Pulp  Bds.  i,  to  gsj-yj".  Sun- 
beam Motor\,  to  2^-3^,  Tarry  (E^  W.)  Ord.  %.  to  |. J  Tower 
Tea  Pf.  4,  to  I-*,  Travers  (Jos.)  Ord.  ^,  to  4^-^  Trollope 
(George)  *,  to  yg-S'ix,  Tuck  (Raphael)  Ord.  1-32  to  f "%  ""de^" 
sround  of  London  "  A  "  1-32,  to  13-32-17-32,  United  Alkali  Ord. 
i  to  lA-S  do.  Db.  2,  to  97-ioox,  U.S.  Lumber  J,  to  87-9X,  Waring 
and  Gillow  ig,  to  ^-^,  Watford  Manufg.  1-32,  to  J-J. 

ELECTRIC  LIGHTING  AND  POWER- Rise:  Bournemouth 
Ord  i,  to  9i-ioJ.  Fall:  Calgary  3,  to  53-6,  Chelsea  Ord.  J,  to 
4i-54.  Cities  Service  i,  to  78-81,  City  of  London  Ord.  J,  to  14J-6, 
Cons'  of  Baltimore  Com.  3,  to  105-7X,  Georgia  Com.  ij,  to  22J-4J, 
Mex.  2j,  to  74-7X,  Mex.  L.  &  P.  Com.  3,  to  64-7,  Mex.  Nrthrn.  5,  to 
30-40,  New  castle-on-Tyne  ij,  to  93i-5jx, 

FINANCIAL,  LAND  AND  INVESTMENT. —Rise  :  Anglo- 
French  Pf.  1-32,  to  ^-h  Chartered  5  p.c.  Dbs.  J,  to  103-5,  Nat. 
Mt  of  N.Z.  |,  to  sH".  N.Z.  and  River  Plate  Ld.  ^,  to  i^-2jx. 
Trustees  Exors.  Ord.  i,  to  92-4.  Fall:  Brit.  N.  Borneo  £1  pd. 
is  to  25-32—27-32,  Mex.  Irrig.  3,  to  77-9.  City  of  San  Paulo  3J,  to 
81-3,  Deb.  Corpn.  Db.  2,  to  80-4X,  Egyptn.  and  For.  1-32,  to  i-^. 
Exploration  ^,  to  A-g,  Hudson's  Bay  Ord.  J,  to  lol-ij,  do.  Pf.  ^, 
to  5j-S,  Mashonaland  ^,  to  •^-^,  Oilfields  Finance  -ij,  to  g-J, 
Peruvian  Ord.  3,  to  7j-8i,  do.  Pf.  if,  to  448-5^,  Queensland  18,  to 
60-5,  San  Antonio  5,  to  63-8,  Santa  Fe /i  pd.  1-32,  to  2  1-32—5-32. 
Sth.  Winnipeg  i,  to  79-81,  Sthrn.  Alberta  £1  pd.  ■^,  to  ^■^. 
Transvaal  Ests.  1-32,  to  g-^. 

FINANCIAL  TRUSTS.  -Rise :  Bnt.  Steamship  Dfd.  2,  to 
iig-2i,  Industrial  and  Gen.  Ord.  i,  to  163-7,  Municipal  Dfd.  i,  to 
109-11,  Omnium  4  p.c.  Db.  i,  to  97-9,  S.A.  G.  Tst.  Dbs.  i,  to 
99-ioix.  Fall:  Anglo-French  1-32,  to  23-32—25-32,  Central  Bahia 
"  A  "  4j,  to  71-4,  do.  "  B  "  I,  to  24-6,  Eastn.  Internl.  ^,  to  ^■^, 
Globe  Tele.  Ord.  J,  to  lol-ijx,  Lon.  Scott.  Amer.  Dfd.  i,  to  122-4, 
London  4  p.c.  Db.  i,  to  89-91.  Merchants  Ord.  i,  to  126-9, 
Omnium  Pfd.  lA,  to  95-7X,  do.  Dfd.  i,  to  93-ioix,  Rock  Ord.  i,  to 
60-2,  do.  Pf.  3,  to  85-90.  Rubber  Plants.  5-32,  to  19-32—21-32,  Sec. 
Industrial  Ord.  J,  to  9J-10. 

GAS.— Rise  :  Imp.  Continental  Cap.  i,  to  162-7,  Ottoman  J,  to 
8J-J.  Fall:  Alliance  Ord.  i,  to  69-72,  Gas  L.  and  C.  Max.  i,  to 
75-8. 

INSURANCE.— Rise  :  Lon.  Guar,  and  Accid.  i,  to  14-6.  Fall: 
Indemnity  i,  to  g-i.  Law  Union  12s.  pd.  J,  to  6J-|,  London  i,  to 
49-51,  Merchants' "i.  to  2A-3ix,  Phoenix  (Pelican)  J,  to  8J-9. 

IRON,  COAL  AND  STEEL.— Rise:  Gray  (Wm.)  i,  to  ioo-2x. 
Guest  Keen  Db  i,  to  97-9X,  Pease  and  Partners  Ord.  J,  to  iii-2j, 
Powell  Duffryn  4,  to  3  J-i, Thames  Iron.  Dbs.  I,  to  92-6,U.S.  Steel  Pfd. 
*,  to  106J-7J,  do.  Bds.  J,  to  101J-3J,  "Vickers  ist  Db.  1.1092-4. 
Fall :  Algoma  i,  to  87-9,  Armstrong  Whit.  Ord.  1-32,  to  i  31-32— 
2  1-32,  do.  Pf.  %,  to  4J-J,  Beardmore  (Wm.)  i,  to  9i-3x,  Bengal 
Iron  Ord.  ^,  to  2-J,  Bolckow,  'Vaughan  Ord.  1-32,  to  31-32— 
I  1-32,  Dom.  Steel  Ord.  i,  to  44-7X,  Dundee  -{g.  to  i^-^.  Eraser 
and  Chalmers  Ord.  J,  to  il-|,  Guest,  Keen  Pf.  ^,  to  5i-g,  Lake 
Sup.  Cap.  I,  to  23-5,  do.  Gld.  Bds.  J,  to  92-4,  Lambert  Bros.  Ord. 
^,  to  J-i,  Lysaght  (J.)  2nd  Pf.  1-32,  to  iJ-J,  Rickett,  Cockerell  J, 
to  3j-|,  Steel  of  Canada  Bds.  i,  to  96-9X,  West.  Can.  Colls.  2J,  to 
78-82. 

NITRATE,  —  Fall  :  Ang.-Chil.  Ord.  and  Pf.  J,  to  13J-4J. 
Lagunas  Synd.  Shrs.  1-32,  to  15-32 — 17-32,  New  Taraarugal  Shrs. 
^,  to  ^-i,  do.  Inc.  Bds.  i,  to  75-8,  Pan  de  Azucar  J,  to  8S-9, 
Santiago  \,  to3|-4i. 

OIL.— Rise:  Mex.  Eagle  ^,  to  2  3-32—5-32,  "  Shell  "  Pf.  J. 
to  log-g.  Fall:  Bibi-Eybat  jg,  to  ^-J,  Brit.  Burmah  i,  to  66-7ixd, 
California  Shrs.  jg,  to  4g-|,  Kern  River  1-32,  to  J-^,  Premier  Pf. 
1-32,  to  -jj-ij,  Roumanian  3-32,  to  J-jj,  "Shell  "  Ord.  ^,  to 
4  31-32 — 5  i-32xd,  Spies  1-32,  to  31-32 — i  i-32xd. 

SHIPPING.— Rise  :  Arg.  Nav.  Ord.  ^,  to  i-J,  Elder  Dempster 
Db.  J,  to  ggj-ioijxd,  Lamport  and  H.  Db.  4,  to  97J-9J,  R.M.S.P. 
Db.  |,  to  iooi-2iid.  Fall :  P.  and  O.  Dfd.  5,  to  280-300,  R.M.S.P. 
Ord.  4,  to  107-10,  do.  Pf.  J,  to  97-g. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  E.  Prod.  Ord.  |,  to  2I-3, 
Empire  of  Ind.  Ord.  -{g,  to  ij^-4|xd,  Jokai  Ord.  J,  to  I5i-i6j,  San 
Paulo  Pfd.  4,  to  6J-7xd.  Fall :  Aug. -Ceylon  Dbs.  *,  to  iooi-2j, 
Batu  Rata  Jff.'to  -g-i^,  Ceylon  R.  1-32,  to  ^-^.  Ceylon  T.  Ord. 
i,  105^-6,  Devitura,  1-32,  to  25-32—29-32,  Dimbula  Ord.  J,  to  3-J, 
Djasinga  1-32,  to  11-32 — 15-32,  Dooars  Pf.  J,  to  13J-4I,  Doom 
Dooma  |,  to  16J-17J,  Galang  Besar  1-32,  to  3-32 — 5-32,  Grand  Cent. 
3-32,  to  27-32 — 31-32,  Gula-Kalumpong  J,  to  i-J,  Imperial  Ord. 
TO.  to  ^-'w.  Jugra,  J,  to  i-|,  Lanadron  J,  to  i§-|,  Malacca  Pf.  i, 
4-5,  do.  ist  Mt.  5,  to  90-5xd,  Ouvah  -^,  to  i^j-^,  Perak  1-32,  to 
7-32—9-32,  Sennah  ^,  to  ^-^,  Sungei-Kruit  J,  to  i|-J,  Tanjong 
16  •  "-^  16  ■ 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Anglo-Am.  Pfd. 
J  to  loSJ-gJ,  N.  York  J,  to  97J-8J,  Oriental  Ord.  1-32,  to  i  23-32— 
27-32.  Fall:  Bell  i,  to  103-5,  Chili  i,  to  7^g-^,  Cuban  ist  Mt.  i, 
to  93-5xd,  E.  Exten.  Shrs.  J,  to  12J-8,  Eastern  Ord.  2,  to  126-9. 
Marconi's  Ord.  J,  to  3^-^,  Do.  Pf.  4,  to  2^-3,  W.  Ind.  and  Pan. 
Ord,  i,  to  24-§. 

TRAMWAKS  AND  OMNIBUS.— Rise  :  Bombay  2nd  Dbs.  2,  to 
ge-gxd,  Brit.  Col.  Pfd.  2,  to  109-14,  do.  Pf.  2,  to  103-6,  Hong- 
kong 2j,  to  87-92,  Lisbon  5  p.c.  Dbs.  ij,  to  9i-6xd,  L.G.O.C.   ist 


Db.  i,  to  92i-4jxd,  Singapore  ij,  to  85-9,  Yorks  1st  Db.  i,  to  81-5. 
Fair  Brazilian  1,  to  85-7,  B.E.T.  Non-Cum.  J,  to  8-10,  B.A. 
Lacroze  5  p.c.  Ex.  J,  to  92^-44,  U)n.  and  Sub.  ist  Mt.  5J,  to 
7o-5xd,  Lon.  Unt.  2,  to  57-6ixd,  Manila  Cap.  *,  to  108J-11J, 
Mexico  Com.  6,  to  88-gi,  do.  50-yr.  2,  t09o-3xd,  Nat.  Steam  1-32,  to 
iJ-J,  Para  Ord.  g,  to  6J-J,  Rio  de  Jan.  ist  Mt.  J,  to96-8xd,  Toronto 
Sub.'  I,  to  86-8xd.  ,    „        *  „ 

WATERWORKS —Rise:  Colne  Val.  "  B     2,  to   163-8.      Fall  : 
Southend  Ord.  J,  to  8J-9. 


LONDON    PRODUCE  MARKETS. 

Sugar —The  market  proved  easier  respecting  the  speculative- 
side,  mainly  due  to  pressure  to  sell  August  delivery,  while  new 
crop  was  also  more  freely  offered.  On  the  other  hand,  however, 
actual  sugar  on  spot  ruled  fully  steady  and  engaged  fair  support, 
and  there  is  still  a  tendency  on  the  part  of  continental  producers  of 
white  goods  to  market  their  supplies  in  a  judicious  manner.  An 
inquiry  has  sprung  up  on  American  account  for  Cuban  sugar  sold 
to  the  United  Kingdom  previously,  so  that  certain  cargoes  will  in 
all  probability  be  diverted  to  the  U.S.A.  on  their  arrival  at  the 
port  of  call.  Tate's  No.  i  cutses  sold,  i8s.  ;  No.  2.  17s.  6<1.  ; 
fine  granulated,  i6s.  7id.  ;  Lyle's  granulated,  15s.  lojd.  to 
i6s.  4Jd.  ;  yellow  crystals.  14s.  7jd.  Cane  quiet.  Crystallised 
Trinidad,  sold,  14s.  6d.  to  15s.  gd.  ;  Demerara,  14s.  3d.  to  14s.  gd. 
German  granulated,  ready,  done  I2s.  ojd.  to  12s.  ijd.  ;  October- 
December,  IIS.  7jd.,  f.o.b.  Beet,  August,  sold,  gs.  4jd.  to  gs.  3d. ; 
October-December,  gs.  6Jd.  to  9s.  5Jd.,  f.o.b.  Cuban  production 
to  date,  2,202,700  tons,  against  1,770,900  last  year.  Production  in 
Austria  during  last  month  amounts  to  7,600  tons,  as  compared 
with  2,400  at  same  time  last  year ;  consumption,  39,600,  against 
32,700,  exports,  58,700,  against  26,000;  and  stocks,  455,800  tons, 
against  292,100  in  1912.  Public  sales  cane  passed  off  slowly  at 
about  the  late  rates.  4,465  bags  crystallised  Trinidad  offered  and 
partly  sold  :  good  to  fine,  14s.  gd.  to  15s.  gd.  ;  mid,  14s.  6d.  874 
bags  Demerara,  14s.  3d.  to  14s.  gd.  792  bags  muscovado 
Barbadoes,    few   sold,  14s.  gd.  to  15s.     31  bags  Demerara  syrups, 

I2S.   3d. 

Coffee.— At  public  sales  fair  supplies  ruled  quiet,  but  prices 
about  unchanged.  East  India:  Neilgherry.  extra  lx5ld,  75s.  to 
75s  6d.:  Vera  Paz  Marogogipe,  104s.  6d.  Costa  Rica:  fair  to 
fine  bold,  70s.  6d.  to  78s.  6d.  Nicaraguan  :  common  to  fine  bold, 
62s.  6d.  to8is.  Guatemala:  fair  to  fine  bold,  6gs.  to  82s.  Mexican: 
fine  bold,  76s.  Futures  declined  sharply,  while  irregular. 
September  delivery  sold,  43s.  io*d.,  40s.,  41s.  4jd.,  40s.  6d., 
and  40S.  gd.  ;  December,  43s.  lojd.,  40s.  6d..  41s.  6d.,  40s.  9<1.„ 
and  41s.  ;  March,  44s.,  40s.  gd.,  41s.  6d.,  and  41s.  3d.  ;  May, 
43s.  gd.  t040s.  gd.  per  cwt. 

Cocoa.— Fair  supplies  were  offered  in  auction,  and  ruled  generally- 
quiet.  Good  Estate  Ceylon  advanced  sharply.  Trinidad  steady, 
common  Grenada,  is.  lower;  better  kinds,  2S.  to  2s.  6d.  easier; 
and  other  sorts  slow.  Ceylon,  fair  to  good,  83s.  10925.  Trinidad, 
good  to  fine,  75s.  to  77s.  Grenada,  good  to  fine,  70s.  to  72s. ; 
common  to  fair,  66s.  to  69s.  6d.     East  African,  fine,  70s. 

Tea. — Indian  sales  this  week  chiefly  comprised  new  seasons, 
which  went  off  irregularly.  All  good  liquoring  grades  attracted 
fairly  good  attention,  and  realised  steady  rates,  but  the  lower 
qualities  were  somewhat  neglected,  and  several  invoices  were 
withdrawn.  Ceylon  offerings  occup  ed  fairly  good  attention 
despite  a  further  falling  off  in  quality,  and  steady  prices  were 
obtained  for  all  useful  liquoring  sons.  Commonest  kinds,  however, 
tended  in  buyers'  favour.  Java  sales  met  with  good  attention  at 
firm  rates. 

Spice. — Pepper  quiet,  and  values  tended  in  buyers'  favour. 
Singapore,  August-October  shipment,  sold,  45d.  to  4|d.  Lam- 
pong,  October-December,  at  4|^d. ;  January-March,  4^d.  to  4jd. 
White  Singapore,  August-October,  sellers,  8gd.  Muntok,  July- 
September,  done  8Jd.  ;  August-October.  8i|d.  Penang,  July- 
August,  sold,  7id.,  c.f.  and  i.  Cloves  met  with  quiet  support. 
Zanzibar  fair,  on  spot,  sold,  7Jd.  to  8d.  ;  .August-October  ship- 
ment, 5^d.  ;  September-November,  5^d.  to  ^Id.  ;  October- 
December,  53d.  to  5^d.,  c.f.  and  i.  At  public  sale,  supplies 
consisted  largely  of  West  India  nutmegs,  and  met  a  good  demand. 
Rice  remained  very  quiet. 

Jdte  in  fair  request,  and  rates  firmer.  Native  first  marks,  spot, 
Hamburg,  sold,  ;^29  5s.  ;  ditto  afloat,  /2g  5s.  ;  ditto  guaranteed, 
August,  ;f27  los.  to  ^27  15s.  ;  September,  ^26  to  ;f26  12s.  6d.  ; 
tops  of  native  firsts,  spot,  Hamburg,  at  /30  5s.  Ghuznavi,  heart 
D  to  E,  dock,  Hamburg,  ^20  to  /20  los.  ;  ditto  D,  ;f2i  ;  and 
Marshall,  spot,  London,  at  £2g  7s.  6d.  Dacca  tops,  spot,  Dundee. 
at  £30  2s.  6d.,  c.f.  and  i. 

Hemp. — The  market  for  Manila  presented  a  quiet  tone.  G.S., 
dock,  sold,  /24  los.  ;  ditto  May-July,  at  ^24  los.  ;  August-October, 
£2^  15s.  ;  September-November,  ;^25  15s.  to  £25  los.  ;  October- 
December,  ^25  15s.  to  £2j  los.,  c.f.  and  i.  New  Zealand  dull. 
H.P.F.,  July-September,  sellers,  ;£^26  ;  and  fair,  ^24  los  ,  c.f.  and  i. 
Shellac. — Spot  parcels  steady.  Fair  T.N.  orange,  so'd,  8gs. 
to  gos.  ;  AC.  garnet  quoted  84s.;  T.N.,  July-August  shipment, 
nominally  90s  ,  c.f.  and  i.  Futures  in  fair  demand  and  firmer. 
T.N.,  July  delivery,  sold,  88s.  6d. ;  August,  8Ss.  6d.  to  gis.  and 
gos.  6d.  ;  October,  903.  6d.  to  g3S.  and  92s.  6d.  ;  December,  93s. 
to  95s.  and  94s.  6d. 

Gambier  irregular.  First  marks,  July-August  shipment,  sellers, 
17s.  6d.  ;  second  marks,  ditto,  sold,  17s.  3d.  to  17s.  4jd.  and  17s., 
c.f.  and  i. 

Copra  in  fair  demand,  and  values  firm.  Fair  merchantable 
sundried  Malabar,  August-October,  Hamburg,  quoted  /31  15s. ; 
Ceylon,  June-July,  ditto,  /31  12s.  6d. ;  Java,  Holland,  Hamburg, 
Bremen,  May-July,  £30  2S.  6d. ;  Macassar  ditto,  June-July, 
/2g  15s.  ;  Singapore,  June-July,  Hamburg,  ^^30  5s.  ;  Cebu  ditto, 
;f29  17s.  6d.  South  Sea  Islands  to  London  and  Hamburg,  ;^2g  15s. 
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To  Marseilles,  T.M.  Straits,  July-Au(,'ust,  ^29  5s.  ;  Manila,  May- 
July,  £28  17s.  6d.  ;  and  mixed  excluding  Padang,  Holland,  Ham- 
burg, and  Bremen,  June-July,  £2$  15s.,  c.f.  and  i. 

Shells  (M.-'o-P.). — A  rather  quiet  demand  prevailed  for  white 
descriptions  at  public  and  West  Australian  ruled  barely  steady, 
Queensland  and  Sydney's  averaged  5s.  to  los.  decline.  Sharks  Bay 
stea<ly,  Macassar  Aroe  well  supported,  Bombay  and  Egyptian  los. 
easier.  Black-edged  Taliiti  barely  steady,  Banda  firm.  Green  Snail 
lower,  Japan  ear  maintained  and  treeas  firmly  held. 

Dkugs.^ — At  public  sale  cardomons  ruled  easier.  Good  bold  pale, 
sold,  4s.  9d.  ;  medium  toboldpale,  4s.  3d.  t04S.4d.  ;  bold  splits,  3s.  gd. 
Ipecacuanha  firmly  held  Matiagrossn,  fair  grey  leanish,  7s.  2d. 
to  7s.  3d.  Gum  benjamin  quiet.  Fair  glassy  block,  yjd.  to  8Jd. 
Cape  aloes  rather  easier.  Good  to  fair  hard  bright,  44s.  to  45s.  ; 
bright  soft,  39s.  6d. 

India-Rukber  tended  easier,  with  a  moderate  demand.  Planta- 
tion standard  crepe,  spot,  sold,  2s.  gjd.  to  2s.  8jd.  ;  now  2s.  gd. 
value  ;  July-September  done,  2s.  gd.  to  2s.  8Jd.  and  2S.  gd,  ; 
October-December,  2S.  8Jd.,  2s.  8d. ;  now  quoted  2s.  SJd.  ; 
January-June,  2s.  8d.,  2s.  7jd.,  and  2S.  8d.  Fine  hard  Para, 
spot,  quoted  3s.  gd.  ;  July-August,  sold,  3s.  8d.  to  3s.  7jd.  and 
3s.  HJd.  ;  August-September,  3s.  7d.  to  3s.  6d.  and  3s.  6Jd.  ; 
September-October,  3s.  5jd.  to  3s.  5d.  ;  soft  fine,  July-August, 
quoted,  3s.  3jd.  ;  ball,  ditto,  2S.  2jd.  ;  and  scrappy,  2S.  3d.  per  lb. 
Tallow  meets  with  more  inquiry.  At  public  sale,  1,315  casks 
were  brought  forward,  and  gog  sold  at  unchanged  rates  to  3d. 
advance.  Australian  mutton  :  Fine,  38s.  ;  fair  to  good,  36s.  6d.  to 
37s.  6d.  ;  dark  to  dull,  31s.  6d.  to  35s.  6d.  ;  hard,  37s.  ;  beef:  fine, 
37s  ;  fair  to  good,  34s.  to  35s.  6d.  ;  dark  to  dull,  32s.  to  33s.  6d.  ; 
sweet,  37s.  6d.  per  cwt.  Market  letter  unchanged.  Town  tallow, 
35s.  ;    melted  stuff,  223.  per  cwt.     Rough  fat,  gd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £2^  ;  barrels,  land 
delivery,  £25  los.  Hull,  naked,  spot,  £2^  15s.  Ordinarv  brown 
rape,  naked,  spot,  ;f28  los.  English  refined,  casks,  ^'30  17s.  6d. 
Crude  cotton,  spot,  ;f 32  15s.  ;  refined,  spot,  sweet,  £36;  ordinary 
pale,  ;^33,  Cocoanut  :  Ceylon,  spot,  ^'48;  Cochin,  spot,  £54. 
Palm  :  Lagos,  spot,  £3^  ;  Soya,  nominal.  Petroleum  :  Am'^rican, 
5Jd.  ;  water  white,  gjd.  ;  Russian,  8jd.  American  spirits  of 
turpentine,  on  spot,  28s.  3d.     Rosin  :  Common,  on  spot,  lis.  3d. 

Llnseed. — Market  quiet,  and  rates  tended  easier.  London  : 
Calcutta,  afloat,  44s.  6d.  ;  June-July,  44s.  6d.  ;  July-August, 
45s.  6d.  ;  August-September,  46s,  3d.  ;  September-October, 
46s.  gd.  La  Plata,  August-September,  44s.  6d.  Canadian, 
August-September,  44s.  6d. 

Rapeseed  steady.  Ferozepore,  July-August,  49s.  3d.  ;  brown 
Cawnpore,  June-July,  47s.  ;  yellow  Guzerat,  June-July,  51s.  gd.  ; 
yellow  Cawnpore,  ditto,  51s.  6d.  ;  brown  Calcutta,  June-July, 
45s.  gd. 

Cottonseed  slow,  but  steady.  London  :  Egyptian,  spot, 
£g  5s. ;  November-January,  £S  15s.  per  ton. 

Metals. — Copper :  The  standard  market  manifested  a  steadier 
tone  last  Monday,  cash  delivery  advancing  to  six  and  three  months 
to  £63  17s.  6d.  Prices  relapsed  until  the  middle  of  the  week, 
while  these  dates  closed  at  ;r62  los.  and  ^62  12s.  respectively, 
but  prices  of  warrants  rallied  on  Thursday  under  better  support 
and  reserved  sellers,  cash  delivery  settling  down  at  £6j,  three 
months  £6^  5s.  Statistics  issued  by  the  American  Producers' 
Association  for  June  last  show  a  decrease  in  stocks  of  6,544  tons. 
Tin  :  Many  fluctuations  chanicterised  dealings  trom  day  to  day, 
rates  declining  rapidly  until  the  middle  of  the  week's  close,  cash 
fluctuating  down  to  ;^I77  5s.,  three  months  to  /178  5s.  en  free 
selling.  Values  moved  in  an  upward  direction  during  most  part  of 
"Thursday,  cash  reaching  /i7g  and  three  months  ;f  I7g  15s.  Lead 
irregular.  Foreign,  July,  ;f  19  7,.  6d.  ;  August,  ;f  ig  ;  September, 
/■18  15s.  ;  October,  ^18  7s.  CJ.,  sellers.  Spelter,  ordinary  brands, 
/^20  5s.  to  ^20  los.     Iron  quiet  and  rather  easier. 

Corn  (Mark  Lane). — Most  principal  cereals  have  manifested  a 
firmer  tendency  since  last  Monday,  the  demand  being  fair  as  a  rule. 
Wlieat — English  whites,  delivered  up,  quoted  at  35s.  to  3gs.,  and 
reds  34s.  6d.  to  37s.  6d.  per  <|r.,  504  lbs.  Foreign — No.  i 
Norihern  Manitoba,  39s.  6d.  ;  No.  2,  38s,  6d.  ;  No.  3,  37s.  ex  ship. 
Australian,  on  spot,  3gs.  Cd.  No.  2  Club  Calcutta,  37s.  ex  ship  to 
arrive  shortly.  South  Rus5ian,  on  sample  ex  granary,  36s.  6d.  to 
38B.  6d.  Flour — Minneapolis  first  spring  patents,  28s.  to  2gs.  3d.  ; 
Australian  patents,  27s.,  both  landed  terms.  Grinding  barley — 
South  Russian,  fair,  23s.  6d.  ex  quay,  and  fine  American,  21s.  gd. 
to  22s.  Plate  oats,  lOs.  gd.  to  17s.  ex  ship,  and  best  landed, 
17s.  3d.  New  Plate  maize,  23s.  gd.  ex  ship,  24s.  3d.  landed.  Old 
Odessa,  in  latter  position,  23s. 

Cotton  (from  our  Manchester  correspondent).— The  demand  in 
the  market  during  the  past  week  has  shown  very  little  change,  and 
again  sellers  have  met  with  a  comparatively  small  turnover. 
Nothing  has  occurred  to  bring  about  increased  activity,  and  for  the 
most  part  there  is  a  tendency  to  anticipate  easier  rates  in  the  near 
future.  The  news  relating  to  the  American  crop  continues  favour- 
able, but  m  spite  ot  good  advices  prices  are  well  maintained. 
Satisfactory  reports  are  also  coming  through  fr  m  Egypt,  and  there 
seems  to  be  every  probability  of  a  substantial  yield  next  season,  but 
of  course  many  things  may  happen  during  the  next  month  or  two. 
The  Board  of  Trade  returns  have  been  notable  for  a  large  increase  in 
the  shipments  in  piece  goods  and  adistinct  falling  oft  in  the  exports 
in  yarn.  In  cloth  for  India  a  dragging  demand  has  been  met  with,  and 
dealers  abroad  aie  still  disposed  to  accept  deliveries  against  old  con- 
tracts without  giving  out  fresh  orders  to  follow  on .  A  few  more  lines 
have  been  put  through  for  China  in  certain  special  makes.  The  minor 
markets  both  EastandWest  have  given  comparatively  poor  support, 
and  the  disturbances  in  South  Eastern  Europe  are  still  considerably 
hampering  trade.  In  printing  cloths  the  holidays  in  Burnley  have 
brought  a  little  relief,  but  producers  continue  to  do  badly.  There 
iias  been  very  little  doing  in  heavy  goods  such  as  T-cloths  and 
Mexicans.     Restricted  buying  has  transpired  in  goods  suitable  for 


home  consumption.  In  home  American  yarns  the  demand  has  run 
on  i^mall  lots  to  meet  particular  wants  and  very  little  buying  has 
transpired  for  distant  months.  A  falling  off  has  occurred  in  the 
position  of  producers  of  ring  beams,  much  earlier  delivery  being 
given  than  a  little  time  ago.  Export  numbers  for  all  outlets  have 
been  purchased  sparingly.  Egyptian  spinnings  remain  steady  with 
a  quiet  demand.  Sir  Jacob  Behrens  and  Sons'  report  says  that 
there  is  nothing  in  the  yarn  market  to  encourage  any  advance  in 
the  raw  material :  the  demand  is,  if  anything,  even  less  pronounced 
than  a  week  ago.  Home  trade  orders  are  of  a  very  retail  character, 
and  the  demand  for  warps  and  beams  has  fallen  oflf  considerably. 
In  spite  of  this,  prices  give  way  very  slowly,  although  it  is  generally 
acknowledged  that  spinners'  margins  are  growing  worse. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  11.  1913. 


Last 
Week. 


This     I 
Week 


Sugar— per  cwt. 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  2. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated,  first  marks 
f.o.b.,  ready 

GermanCubet.o.b. 

French  Cube 

July 

Crystallised,  West 
India 

Beet,  88%  f.o.b. 

Tea — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  ., 

Orange    ,,. 
Broken    ,, 
Pekoe  Souchong 
Cocoa  —  per  cwt 

duty  id.  per  lb. 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
ColToe— per    cwt 

duty  i*d.  per  lb. 
East  India    ..     ., 

Jamaica 

Costa  Rica  . .     . . 

Provlalona— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  roils  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental .. 

Canadian 

American      . . 


o  17    b 
o  16    6 

15  loj- 
1645 


O  12 

o  13 


o  15     3 


O  18     0 

o  17    6 

o  16    71 
15  loj— ■ 

1644 


O  12 

o  13 


o  15    3 


13  9— s6  3 

o    9    38 

s.  d.  s.  d. 

08-0  loj^o  7J-0  II 
08-0  loJIo  8l-i  3 
o  72-0  iii  o  8j-o 


Wool— perib.        1    £   «.  d 
A  u  s  t  r  a  1  i  a  n 

Scoured  Merino|i  2-2  2 
Scoured  Cr'sabr'djo  gi  -t  3 
Greasy  Merino  ,.'09-1  6 
Greasy  Crossbredjo  6j-l  3 
New    Zealand. 

(scoured)  Merino  I  8i  2  i 
Greasy  Crossbred  o  9  -i    04 


0  8J-0  II 

0  74-0  9; 

0  6^-0  91^ 

o  7io  9J 

D  7i-o  Hi 


13  9—16  3 

O     9     2jj 

s.  d.  s.  d. 

i 


10-0  II  I 
07-0  9J 
07-0 


0  fj- 
o  Cl  o 


OS 


o  74-0 
jO  7I-C 


o  6J-0 


Last 
Week. 


tliU 
Week. 


Cape  snow  white 

Indlarubberp.lb 

Para,    fine      bard 

Spot 


Coal— per  ton. 

Durham,  best 

Seconds 

Bast  Hartlepool.. 

Seconds 
Steams,  best 
Seconds 


72  0-78  0 
67  0-73  0 
56  0-67  o 
72  0-88  o 
78  o-bo  o 


63  0-100  0 
54  0-118  0 
i8  o-  81  0 


Lead— per  ton 

English  Pig.. 
9illForeign  sott.. 

°  -^'^    sli  QuickslWer-per 


71  0-78  0 
66  0-71  o 
55  0-66  o 

72  0-92  o 
78  o-8j  o 


63  O-IOO  0 

54  0-118  0 
54  0-  8: 


104/- 1 10/ 
1 08/- 116/ 
J06/-110/ 
98/-100/ 
94'-' 14/ 
1 20/- 122/ 

10  6-13  0 

76  0-86  0 

.  6j  0-83  o 

7i  0-79  o 

70  0-75  0 


-per  cwt. 


108  0-116  o 
88  0-93  o 
55  0-88  o 

40  0-60  o 


103/-110/ 

110/-114/ 
104/-108/ 
98/-100/ 
94/- "4/ 

t20j-l22l 

10  6-13  0 

76  0-86  O 

70  0-S3  o 

71  0-79  0 
70  0-74  o 


bottle  tirstbands 

Spelter— per  ton 

O.B 

Tin— per  ton. 
English  Ingots   . 
Do.     bars         . 
Standard  cash    . 
rinPiates.perbox 

Gopper — per  ton, 

English,     Tough, 

per  ton      . .     .  - 

Best  Selected     .. 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native   hrsts    for 
sh*pm>****Aagust 

Olle— 

Linseed,  per  ton.. 
Kape.ref.Engtisb, 

casks  

Brown      English 

naked 

Cott'n  Seed, crude 
Ditto,  retined  .. 
Petroleum  Oil, per 

8  lbs. 

Water  White      .. 

,  Oil  Seeds, Linseed 

108  :)-i20  0^  Calcutta— per  410 

90  0-93  o    I    !bs.  . .  June.July 

55  0-90  o  'JRape,    Cawnpore.l 

brown.July-Aug.| 

40  0-61  o    Iron— per  ton. 


19-20 


0    3    9i 


nom. 

nom. 

nom. 

nom. 
o  14    9 
o  13     0 

i.  d.  8.  d. 

£20    5  o 
£192-  i«i 

7  10    o 

C2oi-£20h 

jfig  1-192 
iCi92-i93 

^187 

nuh  up 


f.69h£7o 

CM- 47 -J 

£60     0     ) 
£63  10    < 


37     o    o 


^f 

s.  d. 

30 

15    0 

28 

7     6 

^33 

10    0 

l-£33i 

62  0-64  o  :64  0-66  o  ijCleveland  Cash  . 


40  0-60  o 

64  0-68  0 

nom. 
63  0-66  0 


JO  0-62  0   iTobacco  —  auty, 
unmanufactured 


66  0-70  0 
74  0-76  0 
65  0-08  o 


s.d.  8.    d.' 


!  3/«.  4/ii  per  lb. 
Maryland  &  Ohio 
'  per  lb.  bond  .. 
Virginia  leat.,  .. 
Kentucky  leaf  .. 
Latakia 


Hami 

Irish 

Canadian      . ,     . . 

American      ..     .. 

Dheese— per  cwt. 

Edam 

Canadian      ..      .. 

Gouda    

English  new  Ched- 
dars      

Wilts  loaf     ..     .. 

Kew  Zealand 

Bice —  Rangoon — 
open  charter, 
new  crop,  per 
cwt. 

Moulmein     ..     ,,      nom.      1      iium.  ^  j    *., ».  lu     _ 

Bassein 7  k^-H  lih  7>t- »  "  ^"^"^-^"V''} 

Saigon  c.  f.  and  i.'6    9  7    1J6  74-  7  ij  Xlmbor- Wood. 

B«»— peri20.      I  i  jOantsig     andi 

French i)  3  -11  6  I9  6  -12  o  |;    Memel  Fit,  per, 

Italian so  -10  3  J9  3  -10  3 


o  8i-o  83 
o/9i 


5     9 


15    7 


o  6—0  10 
0  5i-i  3 
0  5 — o  10 
o  6—1 


'i±?-^7=t';-'3S'::  ::  ::ii2d 


Oanish |8  6  -co  9  'o  9  "'i  " 


load    . . 
Indian  Teak 


.110/- 

.\lSal- 


-130/ 
■5JO/ 


£  1.  d. 

loJ— 2  2j 
o  9  — I  8{ 
0  8  —1  5 
08—12 

7  -a  1* 

0  8  — I  oj 

1  81-2    3 


039 


I    I    6 

106 
□om. 

nom. 
o  15    o 
o  13    o 

.d.  s.d 

£19  17    6 
fi94-£'3i 


£20  II     3 

fi90-£i9i 

i'91-i'9« 

£185  3  o 

13/3  up 


£63i-£69 
i;6SJ-£69 
£80    o    o 
£ta  13    6 


27  17    6 

£25  -£25j 
i    a.  d. 

jO  17    6 

28  10  o 
32  10  3 
£33-£36 

o  8i-o  83 
0/94 


249 


2     7 


0  6-0  10 
o  5J-1  3 

0  5  -o  10 
06-10 

1  0  -€  o 
06-20 
20     up 


no/— 130/ 

280/— 530/ 


Friday's  Movements. 

ScGAR. — Refined  goods  steady  with  inoderate  inquiries.  No 
public  sales  of  cane  were  held.  German  granulated  quietly,  steady. 
Ready  first  marks,  sold.  12s.  ojd.  ;  and  October-December, 
IIS.  6Jd.,  f.o.b  ,  Hamburg.  Beet  steady  and  a  good  demand  pre- 
vailed. July,  sold.  9s.  24d.  to  9s.  2jd. ;  August,  9s.  3d.  to  95.  2id. ; 
October,  9s.'  jjd.  ;  October-December,  gs.  jjd.  to  9s.  sjd.  ;  May, 
9s.  gjd.  to  gs.  9jd.,  f.o.b.  Weight  of  roots  in  the  Magdeburg  dis- 
tricts, without  leaves,  113  grammes  and  sugar  10.36,  againitii2 
and  10.30  respectively  same  time  last  year.  In  other  districts, 
weight  74  and  sugar  10.25,  against  6oand  9.86  last  year. 

Coffee. — Brazilian  receipts  to  date  total  241,000  bags  a^^nst 
295,000  last  year.  Auctions  ruled  quiet  and  prices  easy.  Futures 
opened  dearer  but  eased  later.  September,  sold,  4ts.  3d.  to 
40s.  7jd.,  December,  41s.  gd.  to  40s.  gd..  March.  41s.  6d.  to  41s. 

Spice.— Black  Smgapore  pepper,  August-October,  sold,  4  25-3^- . 
and  Lampong,  4  2i-32d. 


56 
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Jute  firm.  Native  first  marks,  August,  sold,  £2j  17s.  6d.  Old 
crop  Ghuznavi,  double  triangle  D  to  E,  July,  sold,  £2^  15s.  ; 
ditto,  D,  at  £25  15s.  ;  and  ditto,  heart  D  to  E,  spot,  Hamburg, 
£20  15s. 

Hemp  steady.     G.S.,  August-October,  sellers,  £25  15s. 

Shellac  easier.  T.N.,  August,  sold,  90s.  to  89s.  ;  October,  92s. 
to  91S. :  December,  945.  to  93s.  6d. 

Rubber  steady.  Plantation  standard  crepe,  spot,  2S.  gd.  ;  July- 
September,  sellers,  2s.  9d.  ;  fine  hard  Para,  spot,  sold,  3s.  gd.  to 
3s.  9id. ;  and  August,  3s.  8Jd.  Caucho  ball,  July-August,  done 
2S.  2a. 

Copra  quiet.  Manila,  July-September,  Marseilles,  sold. 
/28  7s.  6d.  ;  Java,  May-July,  northern  ports,  ;f3o,  nett  cash  ;  and 
Cebu,  June-Julv,  ;^29  15s. 

Metals.— Tm  stronger.  Cash  closed,  sellers  £185  5s,  three 
months  at  /186.  English  ingots,  ;fi9o  to  £191.  Copper  ruled 
easier.  Cash  closed  ^62  12s.  6d.  ;  three  months,  ;f62  15s. 
Electros,  /66  5s.  to  /66  15s.  Sheets,  /80.  Lead  upheld. 
English,  ;f  19  17s.  6d.  ;  foreign,  ;fi9  los.  to  £iS  ys.  6d.,  as  to 
position.  Spelter  firm.  Ordinary  brands,  September  and 
October,  sold  at  ;^2o  us.  3d.  Iron  firmer.  Cleveland,  cash,  55s.  8d. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The   following   are   the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1913,  and  J"ly  5,  1913  : — 


Revenue 
and  other  receipts. 


Balances  on  April  i — 

Bank  of  England    

Bank  of  Ireland 


Estimate 
for  the 

year 
1913-14. 


Total  Receipts  . 

into  the 

Exchequer  from 

April  I,  1913,  to 

Julys,  1913- 


Revenue. 


Customs  

Excise  

Estate,  &€.,  Duties 

Stamps 

Land  Pax  and  House  Duty  . 
Property  and  Income  Tax... 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . 
Miscellaneous    


Revenue   

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

For  Treasury  Bills  

Under     Telephone     Transfer 

Act,  1911    


Total  . 


35,200,000 

38,850,000 

26,750,coo 

9,800,000 

2»70O,0CO 

45,950,00) 
750,000 

30,625,000 
530,000 

1,370,000 
2,300,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

July  6,  1912. 


5.383.135 

940,025 


6,329,160 


194,825,000 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913-14. 


B,626,coo 

8,661,000 
7.577.00a 
2,420,000 

300,  roo 

6,394,000 

132,000 

6,3go,oco 

110,0C0 

734.757 

812,704 


42^157^461 


48.486,621 


300,001 

5,ooo,oco 


300,000 


10,623,073 

845.518 


11.468,591 


7,973,000 

8,430,0C0 

8,946,000 

2,682,000 

340,000 

5,772,000 

40,000 

6,130,000 

110,000 

801,987 
864,318 


42.079.305 


54,086,621 


53.547,896 


200,C05 
6,400,000 


60,147,896 


Total  Issues    ,    Total  Issues 
out  of  the  Ex-,   out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  1  from 

April  I,  igi3,  to    April  i,  1912,  to 

lulv  5.  iqra.     1     luly  6.   1012. 


Expenditure. 
National  Debt  Services  ... 
Development  and    Road    I 

provement  Fund    

Payments  to  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure   195,640,000 


24,500,000 

1,340,000 
9,665,000 

1,704,000 

158,431,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904   

Under  1  elegraph  Acts,  1892  to  1907   

Under  Telephone  Tiansler  Act,  1911 

Under  Land  Registry  (New Buildings)  Act,  igoo 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,    1907-8 ;     Issued    under 

Seciicn  g  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 

Finance  Act,  1911,  Section  16  (i)  (a) 

Section  16(1  (b) 


8,510,403 

286,946 

1,160,321 

438,067 
37.4^5,330 


47,881,069 


980,000 
5,000 


£ 
q. 366,511 

243.394 

1,229,417 

469,280 
33,976.607 


45.285,209 


35,863 
290,000 

5,000 

20,000 
8,000 

i,5oo,oco 


TQI3.       I9I2. 

July  5        July  6 
Balances  in  Exchequer :—!        £  £ 

Bank  of  England    4, 135, 140. 11,777,079 

Bank  of  Ireland !     616,955  i      776,745 


Total 


49.334.526 


4.752.095 
54,086.621 


47.594.072 


12,553.824 


60.147,896 


Memo.— Treasury  Bills  outstanding  on  July  5,  1913: — 
Bills  issued  by  Public  Tender        '., 

Bills  otherwise  issued  , 

Total 


1^4,500,000 

10,000.000 

/^I4, 500,000 


On  May  20,  1913,  Exchequer  bonds  for  £380,000  bearing  interest  at  3  per  cent 
and  repayable  January  1,  1930,  w  ere  issued  under  the  Telephone  Transfer  Act, 
1911,  in  pan  payment  of  the  purchase  money  of  the  National  Telephone  Com- 
pany's undertaking.  Th  s  transaction  do-is  not  appear  in  the  above  statement 
as  it  did  not  involve  any  Exchequer  rece  pt  or  issue  of  c  sh. 

Treasury,  July  7,  1913. 


Joint   Stock  Companies'    Exhibits 
Critically    Analysed   and    Compared. 

LONDON  AND   SOUTH-WESTERN    BANK,  LTD. 

Being  interim,  no  rt-ixirt  is  issued,  but  just  the  balance-sheet 
and  dividend  announcement  already  given,  viz.,  at  the  rate 
of  17  per  cent,  per  annum  for  the  half-year  on  both  the  divided 
and  new  shares.  The  balance-sheet  show.s  an  increase  of 
^1.507,820  in  the  current  and  deposit  account  liabilities,  now 
;^2o,  120,425,  and  other  liabilities,  including  letters  of  credit, 
circular  notes,  &c.,  are  ^462,359  higher  at  ;f873,822.  Accept- 
ances, too,  have  increased  by  ;j26o,437  to  ;^i, 163,123.  Cash  is 
;^542,i98  better  at  ^3, 414, 968,  and  call  and  short  notice  money 
/'i22,g72  up  at  ^2,491,706.  Investments  in  Consols,  local  loans 
and  other  British  Government  securities  are  down  ^67,793  to 
;,fi, 768,318,  and  those  in  Indian  Government,  Metropolitan, 
British  Corporation  and  Colonial  stocks  ^248,054  less  at 
;^i, 165,386,  but  British  railway  and  other  securities  held  show 
an  increase  of  £.21,2,21^  at  /689,322.  Bills  discounted  are 
^657,379  up  at  ;£2,959.575i  and  loans  and  advances  show  an 
expansion  of  ;^739,247  at  ^9,841, 336.  Premises,  too,  are  £T,y2& 
up  at  ;^599,669,  and  the  other  assets,  which  include  freehold 
and  leasehold  properties,  stamps,  &c.,  show  an  expansion  of 
;£io9,23o    at    .^313,695,    the   total    of    the    balance-sheet    being: 

224.407.370- 

GLYN,    MILLS,    CURRIE    AND    CO. 

The  fifty-eighth  statement  of  assets  and  liabilities  by  this,. 
the  greatest  private  bank  in  the  country,  as  at  June  30  Iswt, 
reveals  an  increase  of  ;^7O4,044  in  the  current  account  liabili- 
ties, now  ;f  1 1,804,059.  and  of  ;^649,8S3  in  the  deposit  account 
liabilities,  raised  thus  to  ^5,618,920.  Altogether,  therefore, 
the  liabilities  under  these  heads  h:ne  risen  /i, 353-927  *" 
;£i8, 422,079,  but  this  is  exclusive  of  acceptances  amounting  to 
;^i,oi6,637,  a  figure  ^248, 591  less  than  that  of  the  correspond- 
ing date  last  year.  The  guarantee  of  ;f89,286  in  respect  of 
the  Yorkshire  Penny  Bank,  Ltd.,  is  also  excluded  from  the 
balance-sheet.  Cash  is  ^^385,946  up  at  ^^3,047,848,  but  call  and 
short  notice  money  is  down  ^314, 700  to  /3,97o,43o.  There  is 
likewise  a  decrease  of  /29i,426  in  British  Government  securi- 
ties held,  reducing  the  total  to  ;fi,o69,73i,  a  reduction  of 
,^1,082,518  on  the  figure  of  two  years  ago.  Bills  discounted, 
loans  and  other  securities  in  one  item  show  an  increase  of 
;^6i8,882  at  2^8,772,012,  and  the  total  of  the  balance-sheet  is 
2'367.425  up  at  2^19,015,784. 

BANK  or  LIVERPOOL,  LTD. 
This  bank's  year  ends  on  June  30,  and  for  the  past  twelve 
months  then  closed  the  gross  profits  were  ^20,676  better  at 
;,f444,987,  but  the  balance  of  ;^26,io7  brought  forward  was 
^18,956  lower,  so  that  after  deducting  expenses,  which  showed 
an  increase  of  only  /418,  there  was  at  ^284, 284  only  ;f  1,302 
more  to  be  divided.  Out  of  this  the  usual  half-yearly  divi- 
dends of  7;^  per  cent,  each,  making  15  per  cent,  for  the  year, 
less  tax,  have  been  paid  or  provided  for,  and  ;^i5,ooo  more 
at  ;f6o,ooo  transferred  to  the  investment  reserve  account.  This 
will  leave  ;!f  13,698  less  at  ;f  12,409  to  be  carried  forward.  Dur- 
ing the  year  the  shares  were  divided,  so  that  the  old  ;C'00 
share  is  now  represented  by  five  shares  of  ;f2b  each,  £2  los. 
paid.  Liabilities  on  current,  deposit  and  other  accounts,  in- 
cluding 2580.677  of  acceptances,  are  up  ;fi36,oo7  to 
£i<),3,ii$,(^-.  The  increase  in  acceptances  alone  is  ^^101,256. 
Cash  is  ^■52,104  up  at  ;fi,82n,4o6,  and  call  and  short  notice 
money  is  2410,663  down  at  2^')984,2>2.  Short  term  Stock  Ex- 
change loans  show  an  increase  of  .1^3,156  at  ;f477'970,  biit  in- 
vestments in  Consols,  itc,  are  .£6,159  lower  at  ;f3,o58,447. 
and  there  is  a  decrease  of  ;fi69,ioi  in  the  bills  of  exchange 
held,  now  2i;968,49o.  Loans  and  advances,  after  debiting  the 
bank's  acceptances  as  per  contra,  including  the  bank's  hold- 
ing of  ^£25,000  in  the  Yorkshire  Penny  Bank,  Ltd.,  show  an 
increase  of  2645-135  at  ;£  11,935,916,  and  bank  premises  are 
27,820  up  at  499,556.  the  total  of  the  balance-sheet  being 
;f  122, 293   higher    at  /21, 754,005. 

MANCHESTER  AND  COUNTY  BANK,  LTD. 
An  interim  dividend  of  5s  8d  per  share  has  been  paid  for 
the  first  half  of  the  year,  but  there  is  no  report  issued,  only 
a  balance-sheet  which  shows  a  decrease  of  ;£65,59o  in  the 
Usabilities  on  deposit,  current  and  other  accounts,  now 
;f  10,326,302.  Acceptances  are  also  /7,7o8  lower  at  ;,f2i6,30o. 
Cash,  including  money  at  call  and  short  notice,  is  down 
;£7i3,9i6  to  ;/;2,722,8i8,  and  bills  of  exchange  /77,458  lower 
at  ^^2,053,659.  Investments  in  Consols  and  other  British 
Governinent  securities  are  £27,500  up  at  £'760,000,  and  in  other 
stocks  2i87,886  higher  at '21,034,126.  Short  loans  on  railway 
stocks,  &c.,  are  2ioi,246  higher  at  ;£540,45S,  and  advances 
£■546,460  up  at  j^'5, 101,804.  Bank  property  also  shows  an  in- 
crease of  ;£5,ooo  on  the  year  at  £235,000,  and  the  total  of  the 
balance-sheet  is  up  £6;,oio  at  /'i2,664.i63. 

MANCHESTER   AND   LIVERPOOL   DISTRICT   BANKING  CO., 

LTD. 
An  excellent  business  seems  to  have  been  done  by  this  bank 
in  the  June  half-year,  and  its  gross  profits  increased  ;£5,559  to 
2311,443-  Adding  ^£42, 830  brought  forward,  which  was  ^14,119 
up  on  a  year  back,  there  was  .£354,273  or  ^£19,678  more  avail- 
able for  expenses  and  distribution.  Current  expenses  took 
;£i2i,042,  or  £^3,837  more,  so  that  the  nett  clear  balance  of 
£■233,231  is  £15,841  larger,  and  the  directors  give  the  share- 
holders the  usual  dividend  of  21s.  per  share,  tax  free,  with 
£■67,331  l,eft,  of  which  £10,000  as  against  ^5,000  is  carried  to 
the  pension  fund,  and  £47,331,  or  ^£10,841  more  to  the  new- 
half-year.   All  would  have  been  excellent  but  for  the  one  draw- 
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back,  the  continued  depreciation  in  the  price  of  Consols  and 
other  gilt-edged  securities.  Owing  to  that  depreciation,  and 
because  the  board  follows  the  laudable  policy  of  meeting  reduc- 
tion in  market  values  as  they  occur,  j/ioo,ooo  has  been  with- 
drawn from  the  reserve,  or  enough  to  write  down  the  invest- 
ments below  market  value,  and  allowing  for  the  j^'10,000  addecS 
to  reserve  out  of  the  half-year's  profits,  its  total  will  still  be 
j^i, 590,000  against  a  paid-up  capital  of  ;£i, 896,000.  The 
.balance-sheet  shows  a  liability  of  ^23, 758,41 1  on  current  de- 
posit and  other  accounts,  an  increase  of  ^'430,606.  Acceptances 
are  also  ^'i6y,oi4  higher  at  /i, 485, 421.  Cash  is  greater  by 
/53>348  ^t  £^,733t'S°>  t""'  money  in  London  on  call  and  short 
notice  is  ^^552,832  down  at  /2, 272, 554.  There  is  also  a  de- 
•crease  of  ^60,000  in  the  investments  in  British  Government 
securities,  of  ^41,965  in  Hritish  Indian  and  Colonial  Govern- 
ment stocks,  and  of  ^'98,519  in  the  holding  of  corporation 
stocks,  the  aggregate  value  of  all  three  categories  being 
^200,484  lower  at  .^3,523,821 .  liills  of  exchange  are  ^^'804, 516 
"P  3t  £3'^')3'°(>0!  and  there  is  an  increase  of  ^^256, 839  in  ad- 
vances, now  ;i'i4,535,c)46,  bank  property  remaining  at  ^500,000, 
and  the  aggregate  of  the  balance-sheet  being  ^{■28,943,953. 
BANK  OF  NEW  SOUTH  WALES. 
In  the  half_-year  ended  March  31  nett  profit  rose  no  less  than 
-£7'>7^3  to  ^285,746.  A  balance  of  ;484>S*39  brought  forward 
was  ;^977  down,  so  that  the  total  of  /,'370,585  available  for  dis- 
tribution was  only  ^70,746  up.  Out  of  this  the  usual  divi- 
'dend  at  the  rate  of  lo  per  cent,  per  annum,  together  with 
interest  at  5  per  cent,  upon  the  paid-up  instalments  of  the 
new  capital  was  paid,  while  ;^ioo,ooo,  or  ^^65,000  more  than 
a  year  ago,  is  added  to  the  reserve,  and  ^'10,000  against 
nothing  bestowed  upon  the  officers'  provident  fund.  Also 
;^r5,ooo  is  assigned  to  the  Buckland  fund,  a  kind  of  general 
benevolent  fund  for  the  officers,  to  which  they  do  not  contri- 
bute personally.  Demands  upon  it  have  been  so  strong  of  late 
that  some  such  provision  was  necessary,  and  we  quite  agree 
with  the  chairman.  Sir  C.  K.  MacKellar,  in  thinking  it  is 
money  well  be.stowed.  The  balance  left  to  carry  forward  will 
then  be  ^2,665  up  at  ^87,504.  Deposits  are  almost  ;^ioo,ooo 
lower  at  ;^'34, 514,842,  but  bills  payable,  &c.,  have  increa.sed 
on  the  year  by  ^1,419,743  at  ^6,896,69^,  and  the  paid-up 
capital  by  .^253,540  to  /3>253>.S4o,  while  the  reserve  fund  is 
entered  at  ^2,150,000.  Coin,  bullion  and  cash  show  an  in- 
-crease  of  /i, 126,049  at  ^9, 247, 332,  and  there  is  an  increase 
of  £^7>('^4  in  the  Australian  Commonwealth  notes  held,  the 
company's  own  notes  in  circulation  being,  by  the  way,  ^£^10,534 
higher  at  ;^3oo,i29.  Money  at  call  and  short  notice 'in  London 
IS  ^^320,000  larger  at  ^2,160,000,  but  investments  in  British 
rnd  Colonial  Government  securities  show  a  reduction  of 
yC258,7i2  at  ^3, 056,561.  liills  receivable  in  London  and  re- 
jnittances  in  transit  form  an  entry  up  ^1,986,224  to 
/f5'2,34.628,  but  bills  discounted,  advances,  &c.,  are  /i, 459, 750 
■mailer  at  /25, 383, 215,  and  bank  premises  are  reduced  by 
/■lo.ooo  to  ^790,000,  the  total  of  the  balance-sheet  being  now 
^8,728,176. 

UNION  BANK  OF  AUSTRALIA,  LTD. 
In  the  half-year  ended  Febru.-^ry  28  last  profit  shrunk  jf  11,764 
'o  Z'199,003,  this  including  .^43,349.  or  ^838  more  than  a 
year  ago  brought  forward.  The  dividend,  however,  is  main- 
tained at  the  rate  of  14  per  cent,  per  annum,  or  .^i  15s.  per 
share,  including  the  bonus  of  los.,  and  the  reserve  fund  gets 
.!^2o,ooo  more  at  ^50,000,  thereby  raising  it  to  /i, 500, 000,  but 
this  time  nothing,  as  against  ^^23,000  a  year  ago,  is  given 
as  bonus  to  the  working  staff,  white  book  value  of  premises  is 
also  pa.ssed  by,  whereas  a  year  ago  ^10,000  was  assigned  in 
that  direction.  ;^44,oo3,  or  rather  more  than  was  brought  in, 
IS  then  left  to  carry  forward.  The  balance-sheet  shows  a  re- 
duction of  ^1,058,032  in  the  deposit  liabilities,  including  that 
on  inscribed  stock  deposits,  but  the  aggregate  is  still 
^22, 170,879.  Bills  payable,  &c..  are  down  .if327,673  to 
/■i, 707, 766.  Specie  and  cash  balances  show  a  reduction  of 
^794,824  at  ;^3,858,82o,  ^ut  call  and  short  notice  money  in 
-.ondon  is  up  ;i{6o,ooo  to  ^675,000.  The  investments  of  the 
bank  are  also  nearly  ^39,000  larger  at  ;f  1,790,056,  and  bills 
receivable  at  London  office  and  balance  of  remittances  and 
■drafts  in  transit  form  an  entry  ^441,848  up  at  2^3,978,0^8. 
On  the  other  hand,  bills  discounted,  loans,  &c.,  show  a  dimiiiu- 
(ion  of  .^1,050,604  at  ;f  16,229,308,  and  bank  premises  are 
.{r3'66o  down  at  ;£390,684,  this  being  exclusive  of  the  nett  value 
.)f  the  London  leasehold  premises  entered  at  ;^ii7,47i,  or  ^^826 
;ess.  Gross  profits,  it  may  be  added,  fell  off  /9,i55  to  ;f337,o85, 
while  current  expenses  increased  ^3,448  to  ,.f  181,432. 
EAST  INDIAN  RAILWAY  CO. 
Capital  expenditure  for  the  second  half  of  1912  is  put  at 
Rs.  49,45,525,  of  which  Rs.  17,54,762  went  into  lines  under  con- 
struction, and  all  of  the  rest  into  various  additions  and  im- 
provements, including  Rs.  11,95,592  spent  on  new  rolling-stock. 
The  half-year's  gross  receipts  rose  /33o,996  to  /.'3, 454, 330,  and 
working  expenses  were  only  ^^100,114  higher  at  ^'i, 310, 150; 
consequently  nett  earnings  of  ;f2,i44,i8o  were  ^'230,882  better, 
while  interest  charges  increased  by  no  more  than  ^{14,897  to 
^1,236,838.  It  follows  that  the  surplus  of  /,'907,342  is  ;^2i5,g85 
better  for  the  second  half  of  1912.  For  the  whole  vear  grcss 
receipts  improved  jf627,o5i  to  ^7,011,102,  and  working  expenses 
were  .^135,453  higher  at  ^^2,607,306.  Consequently  the  nett  in- 
come of  24.403,796  was  ^491, 598  better,  and  as  fixed  cfiarge.s 
of  ^'2,460, 231  took  onlv  ^36,156  more,  the  clear  revenue  of 
^i, 943, 561;  showed  an  improvement  of  ^'455, 442.  Put  anothe' 
way,  working  expenses  for  the  whole  year  amounted  to  only 
?7.ig  per  cent,  of  the  gross  receipts,  or  1.53  per  cent,  less  than 
■n  191 1,  and  looking  at  the  style  in  which  additional  capital 
has  had  to  be  poured  into  the  lines  in  order  to  bring  the  pro 


perty  up  to  modern  requirements,  we  still  have  the  indelible 
impression  that  this  low  ratio  means  false  economy.  All  branches 
of  traffic  showed  improvement,  but  the  greatest  advance  was 
naturally  in  merchandise,  live-stock,  and  coal.  The  money 
figures  on  which  to  base  comparison  are,  however,  given  in 
rupees  only,  and  it  istobie  regretted  that  some  kind  of  uniformity 
is  not  imposed  upon  the  accounts  of  all  these  Indian  railways. 
They  not  only  differ  from  each  other  in  their  manner  of  stating 
accounts,  but  each  company  varies  in  its  own  exhibits  almost 
from  year  to  year  according  to  the  humour  or  caprice  of  the 
accountant.  It  should  be  mentioned  that  for  the  first  time  the 
gross  receipts  last  year  exceeded  10  crores  of  rupees,  and  apart 
altogether  from  the  development  of  the  trade  of  India  through 
natural  influences,  it  seems  unquestionable  that  the  increased 
facilities  provided  by  the  fresh  capital  sunk  in  the  property, 
together  with  the  development  of  the  coal  measures  belonging 
to  the  State,  have  powerfully  stimulated  income.  The  up  and 
down  coal  traffic  for  the  past  year  exceeded  that  of  the  previous 
year  by  1,439,760  tons,  bringing  the  total  both  ways  up  to 
9,008,151  tons.  Most  of  the  coal  is  consumed  within  the  com- 
pany's own  area,  but  the  exports  last  year  rose  nearly  226,000 
tons  to  3,071,507  tons.  Of  this  total  about  930,000  tons  went  to 
Bombay,  Ceylon,  and  Karachi.  Out  of  the  nett  earnings  for 
the  half-year  only,  the  company's  share,  after  deducting  Indian 
income-tax,  produced  /'Si, 269,  or  ;^i3,552  more  than  that  of  the 
corresponding  half-year.  This,  together  with  the  balance 
brought  forward,  enables  the  board  to  pay  a  dividend  of  25s. 
per  cent,  on  the  deferred  annuity  and  class  "  D  "  capital,  over 
and  above  the  guaranteed  2  per  cent,  interest  for  the  half-year. 
This  is  an  increase  of  4s.  in  the  surplus  dividend,  or,  compared 
with  two  years  ago,  an  increase  of  7s.,  so  that  the  total  distri- 
bution to  the  shareholders  for  the  whole  year  1912,  including 
the  guaranteed  4  per  cent.,  is  £6  13s.,  or  9s.  more  than  for  1911 
and  14s.  more  than  for  1910.  Holders  of  East  Indian  Railway 
annuities  are,  therefore,  finding  their  investment  remarkably 
profitable,  and  we  should  have  unlimited  satisfaction  in  stating 
the  fact  were  it  not  for  the  fear  that  the  dividend  is  maintained 
and  in  part  fortified  by  capital.  For  the  whole  of  1912,  for 
instance,  the  outlay  on  capital  account  was  ^■863,000,  of  which 
no  less  than  ^^456, 000  was  money  sunk  in  lines  open  for 
traffic.  This  is  exclusive  of  ;f  168,000  laid  out  upon  new  rolling- 
stock. 

ALEXANDERS  AND  CO.,  LTD. 
This  semi-private  company  of  discount  brokers  made  a  gross 
profit  of  ;^i24,353  in  the  June  half-year,  or  ;f2i,468  more  than 
in  the  same  half  of  1912.  Rebate,  however,  takes  ^'20,614  more 
at  ^81,056,  thanks  no  doubt  to  the  higher  rate  of  interest  now 
ruling,  and  allowing  for  this  and  for  current  expenses,  the 
nett  balance  of  ;^34,689  left  for  division  is  only  ;^643  tip.  The 
dividend  on  the  ordinary  shares  is  again  at  the  rate  of  10  per 
cent,  per  annum  for  the  half-year  and  ;^ii,489  then  remains 
to  be  carried  foiward.  The  reserve  fund  is  now  ^^80,000,  and 
the  liabilities  on  loans,  deposits,  and  other  accounts,  as  also 
on  bills  re-discounted,  show  an  increase  of  ;^553,924  at 
;£^ii,37i,439.  Cash  is  ;^2,3o8  more  at  ^^284,065,  and  short- 
dated  Imperial,  Indian  and  Colonial  securities  show  a  decline 
of  ;^64,69i  at  ^984,603,  but  bills  discounted  have  increased 
;^92i,830  to  ;^io,56i,953,  and  loans  on  security,  &c.,  are  down 
;f 274, 266  to  ;^236,364. 

ENGLISH  SEWING  COTTON   CO.,  LTD. 

The  report  and  accounts  for  the  year  ended  March  31  last  tell 
us  that  nett  profit   was  ^^293,183,  or  ;^8i,832   up.     Adding   the 
balance  of  ;if  106,896  brought  forward,  there  is  ;f88,i84  more  at 
;{^40o,o79   left  to  divide,   and  out  of  this  the  ordinary   shares 
again   get  their   to  per  cent,   dividend,   in  addition  to  which  a 
bonus  of    2%   per   cent,    is    given.     Then   ;250,ooo,   or   twice   as 
much    as   a   year    ago,    is    placed    to   the    general    reserve,   and 
£y^,ooo  against  ^^25,000  to  equalisation  of   dividends   reserve, 
but  the  pension  fund  this  time  gets  nothing  as  compared  with 
^5,000  a  year  ago.     The  balance  of  ;^ioo,o79  left  to  carry  for- 
ward will  then  be  ;if6,8i6  down.     In  the  directors'  report  atten- 
tion  is  drawn  to  the  suit  begun  by  the  United  States  Govern- 
ment  against  the   .\merican  Thread    Co.,    a   dependency,    and 
the  directors  say  that  they  have  obtained   legal   assistance   in 
the   States,   and   will  ask  the  shareholders   at  the   forthcoming 
meeting  to    approve   of   their    treatment   of    the    whole   matter. 
Regret  is  expressed  over  the  death  of  Mr.  T.   C.  Waterhouse, 
who   has   been   the  company's   chairman   since    1902,    and    it   is 
announced  that  Mr.  Herbert  Morgan  has  succeeded  as  chairman 
while   Mr.    Frank  Roby  has  been   appointed   deputy-chairman. 
Also   the   secretary,    Mr.   C.    E.    Barlow,    while   continuing    his 
old  duties,  has  been  elevated  to  the  board.    We  note  with  regret 
a  further   increase  of  £^S,(x)C)  in  the  book   value  of  the  assets, 
comprising  freehold  and  leasehold  properties,  plant,  machinery 
and  goodwill,  together   with  the  holding;  of  the  company   in 
R.   F.   and  J.   Alexander   and   Co..   Ltd.,   and   in  the  American 
Thread  Co.,  the  whole  of  whose  ordinary  capital  is  held  by  it, 
on  which  there  is  an  uncalled  liability  of  $600,000.     Additional 
expenditure   for   the  year,  exclusive  of   .1^3,708   spent   by   sub- 
sidiaries, was  ;^64,74o,  whereas  depreciation,  also  exclusive  of 
^9,433  written  off  by  subsidiaries,  was  only  £2(t.\ji\.     Conse- 
quently the   whole  of  the  as.=«ts  embr.iced   in   this  entry   now 
stand    in  the   books   at   ;f 2, 57^,891.     Stock-in-trade    is     nearly 
/5o,ooo  up  at  ;^543,o59,  and  investments  have  risen  /^2.855  to 
^'473.433,  while  cash  Is  £3^.73^  higher  at  ^166,242,   the   posi- 
tion of   the  companv  being  entirely  comfortable   in  nearly   all 
respects.     Its  reserves  now  aggregate  nearly  ;f588,ooo. 
AMERICAN    THREAD    CO. 
This  .\merican  subsidiary  of  the  English  Sewing  Cotton  Co. 
also  did  remarkably  well  last  year,  its  profits  in  sterling,  after 
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meeting  bond  interest  and  setting  aside  ^104,673  to  deprecia- 
tion, being  ^^62.991  up  at  ;^i93,642.  The  directors  accordingly 
double  the  common  stock  dividend,  giving  it  12  per  cent,  for 
the  year,  which  all  goes  to  swell  the  profits  of  the  English 
company.  This  time,  however,  nothing,  as  against  ;f62,ooo  a 
year  ago,  is  placed  to  the  general  reserve,  and  through  that 
economy  the  balance  left  to  carry  forward,  notwithstanding  the 
increased  dividend  paid,  is  ;^9,i88  better  at  ;Ci93,63i  During 
the  year  ;,;^29,6i6  less  at  ;if49,646  was  spent  on  extensions  and 
improvements,  making  the  total  capital  outlay  since  the  com- 
pany began  business  .j^i,323,5i7.  The  balance-sheet  shows  an 
increase  of  ^34,371  in  the  capital  value  of  the  properties, 
bringing  it  up  to  ;^3, 169,000.  This  is  exclusive  of  ;^2o,786, 
or  ;^6,629  more  than  in  the  previous  year,  laid  out  upon  addi- 
tions not  yet  complete.  Stock-in-trade  is  down  ;^89,667,  but 
still  stands  high  at  ^1,234,881,  and  sundry  debtors  owe  ;,f55,579 
more  at  ;^290,7i2,  while  cash  shows  an  increase  of  ;^i52,io5  at 
2'2i  1,795.  The  paid-up  capital  and  the  first  mortgage  debt 
remain  as  before,  but  bills  payable  are  ^^24,590  higher 
at  ;(fi44,i96,  while  sundry  debtors  are  down  ^17,915  to 
;^I24,958.  Reserves  are  good,  the  depreciation  fund  now 
amounting  to  2'897>295.  an  increase  of  ;^90,472  on  the  year, 
and  in  the  matter  of  depreciation  allowance,  the  company  seems 
to  do  better  than  the  English  Sewing  Cotton  Co.  It  is  stated 
in  the  report  that  competition  continues  to  increase  both  in  the 
thread  and  yarn  business,  requiring  constant  effort  to  preserve 
the  company's  position.  Wages  last  year  were  raised  approxi- 
mately 10  per  cent,  at  the  company's  mills,  and  there  is  un- 
certainty in  the  business  outlook  owing  to  the  impending  tariff 
changes.  These  somewhat  depressed  trade  since  the  close  of  the 
company's  year,  and  the  fear  is  expres.sed  that  the  new  tariff 
may  injure  the  business  if  largely  reduced.  Experience  will 
probably  show  this   fear  to  be   groundless. 

ANCHOR     LINE     (HENDERSON     BROS.),     LTD. 

Owing  to  the  excellent  state  of  trade  and  the  amalgamation 
of  this  company's  Calcutta  service  with  that  of  Messrs.  Brockle- 
bank,  of  Liverpool,  as  well  as  to  its  agreement  with  the 
Cunard  Line,  the  exhibit  for  its  year  ended  April  30  last  is 
the  best  ever  made.  Profit  rose  ;f66,64i  to  ^^328,615,  and 
;i^i8,626  more  at  ;,f6o,078  was  brought  forward,  so  that  there 
was  at  ;i$^388,6g3,  ^85,267  more  to  be  dealt  with.  Out  of  this 
^33,414  less  at  j^iig,647  was  writen  off  for  depreciation,  but 
the  reserve  gets  ;^i5,ooo  more  at  ^50,000,  and  ;£68,866  as 
against  nothing  a  year  ago  was  written  off  goodwill,  so  that 
provision  for  the  wastage  of  capital  in  one  form  or  another 
was  by  no  means  neglected.  After  meeting  debenture  interest 
and  preference  share  dividend,  the  board  is  able  to  give  the 
ordinary  shareholders  10  per  cent,  tax  free  as  against  7^  per 
cent,  for  the  preceding  year,  and  to  add  a  bonus  of  5  per 
cent.,  so  that  in  all  double  what  they  received  last  year 
is  now  bestowed  upon  them,  and  the  balance  left  to  carry 
forward  is  still  ;^i6,o65  higher  at  ^76,143.  From  the  balance- 
sheet  we  learn  that  the  value  of  the  fleet  and  the  company's 
interest  in  Thomas  and  John  Brocklebank,  Ltd.,  the  Ship 
Chandlery  and  Sailwork  Co.,  &c.,  together  with  goodwill,  is 
^298,045  lower  at  ^f  1,297, 914,  while  its  cash  in  various  forms 
has  risen  by  nearly  ^^100,000  to  upwards  of  ;^24o,ooo,  exclu- 
sive of  the  ;!f  1 38,480  in  the  hands  of  debenture  trustees.  The 
reserve  fund  now  amounts  to  ^^250, 000.  In  various  directions 
the  fleet  has  been,  or  will  be,  strengthened  by  new  ships  in 
course  of  construction,,  and  the  exhibit  is  altogether  pleasant 
to  look  upon. 

TATEM  STEAM  NAVIGATION  CO.,  LTD. 
This  company  shared  to  the  full  in  the  prosperity  of  the 
shipping  trade  last  year,  and  its  profits  for  the  12  months 
ended  June  30,  including  ^£'1 3,364  or  ^'2,572  more  brought  for- 
ward, amounted  to  ;if365,7H  as  against  ;^26i,864  for  the  pre- 
ceding 15  months.  Out  of  this  dividends  aggregating  15  per 
cent,  have  been  paid,  _^i5o,95o  or  ;^i39,95o  more  has  been 
written  off  cost  of  steamers,  and  ;f40,ooo  more  at  jf7o,ooo  has 
been  put  to  insurance  reserve,  but  the  special  reserve  and  con- 
tingency fund  gets  /8o,ooo  less  at  ;r75,ooo,  and  the  balance 
carried  forward  is  ^^3,897  up  at  ;f  17,261.  On  balance  the  book 
value  of  the  fleet  has  been  reduced  by  ^^f  166,950  to  ^^350,000,  or 
exactly  the  amount  of  the  issued  capital.  Debtors  and  bills 
receivable  come  to  ;^I4,934  less  at  £^i,()Si  against  an  increase 
of  ^29,948  to  jf65,358  in  the  amount  due  to  creditors.  The 
position  of  the  company,  however,  is  exceedingly  good,  cash 
balances  being  ;!f343,iS2  up  at  /.'37i,454,  while  pending  vovages 
appear    amongst    the   assets    foV    ,,^19,184,    or    an    increase    of 

EMPIRE   TRANSPORT    CO.,   LTD, 

Three  of  the  new  vessels  now  being  added  to  this  company's 
fleet  were  only  delivered  towards  the  end  of  its  financial  year, 
which  closes  on  June  30,  so  that  they  could  do  little  or  nothing 
to  add  to  the  earnings.  Business,  however,  was  exceedingly 
good  during  the  12  months,  and  the  trading  profits  showed  a 
further  satisfactory  expansion  of  ^18,776  at  ;^98,969.  After 
providing  for  administration  charges,  interest,  maintenance, 
&c.,  the  nett  balance  was  ^■20,682  up,  and  out  of  this  the 
dividend  on  the  ordinary  shares  is  doubled  at  10  per  cent. 
Then  ;f2,ooo  is  writen  off  debenture  is.sue  expenses  against 
/i,ooo  off  preliminary  expenses  a  year  <'go,  an  extra  /8,8oo  at 
^^48,800  is  put  to  depreciation  account,  and  ^^5,000  is  set  aside 
to  form  an  insurance  fund,  leaving  ^608  or  ^423  more  to  be 
carried  forward.  Advantage  has  been  taken  of  the  favourable 
trading  conditions  to  further  anticipate  the  redemption  of 
debentures  and  ^33,000  was  paid  off,  making  a  total  to  date 
of  /75.000.  which  is  ;^40,ooo  in  excess  of  the  requirements  of 
the  trust   deed.      Cost    of    steamslr'   3    delivered    to     date    is 


^^498,908,  and  cash  at  bankers  and  payments  on  account  of 
new  tonnage  have  been  reduced  by  /i25,356  to  ;f87,5o8. 
Current  liabilities  come  to  /io3,853  against  /47.3<'9  due  from 
sundry  debtors.  It  is  expected  that  three  more  of  the  new 
vessels  will  be  delivered  this  month,  and  the  remaining  four 
before  the  end  of  the  present  year. 

APOLLINARIS   AND    JOHANNIS,   LTD. 
Nett  profit  for  the  year  ended  March  31   last  fell  og  ^■2,664 
to  ^198,007,  but  as  the  balance  of  /f  26,301  brought  forward  was 
;^3,87i    higher,   the  divisible   profit  of   ;^224,3o8  is  ^^1,207   up, 
and    out   of    this    the    preference    dividend    is    met,    and    the- 
ordinary  shares  again   get  their   7  per  cent,   dividend   for  the 
year,  while  ^'20,000  is  placed  to  reserve,  raising  it  to  ,^190,000. 
This   will   leave   ^^27,508   to   be   carried   forward.     The    Owens 
European   Bottle  Machine   Co.   of   Toledo,    Ohio,   has  made  a 
further   return  of  capital   upon  the   shares  held  by  the   Apol- 
linaris  Co.,  Ltd.,  amounting  to  ;fi4,o2r,  or  ^^1,932  more  than 
the  similar  payment  of  the  previous  year.     This  sum  is  .idded 
to   the   capital    suspen.se    account,    bringing    it    up   to   ^62,688. 
Sales  of  ApoUinaris  water  were  450,000  bottles  more  last  year 
than  in  the  previous  one,  and  totalled  37,561,000.  The  Rheinahr 
Bottle  Factory  also  made  2,400,000  more  bottles,  or  32, 500,000- 
in  all,   and  the  business  is  to  be  further  extended.      Ch.-i'nge> 
in  the  balance-shee*  arc  of  no  significance,  the  amount  cf  the- 
capital   valuation,   viz.,  ^3, 243, 724  remaining  the  same. 
BRITISH    NORTH    BORNEO   CO. 
In   the  year  closed   December   31    last   the   total   revenue   was 
/i6,898  better  at  ;fi97,544,  of  which  ^■176,269  was  earned   in 
Borneo   and    ^^21,275    in.  London.     The   year's   expenditure    ir* 
Burma  was   ^^9,348   higher   at  ;^io6,094,   and    in   London   ;^io<> 
up  at  jf 9,562.     This   made   the   nett  income   ;f7,44i    better    at 
;^8i,888.     The  revenue  of  the' State  compared   with    1911    was 
larger  by  ;^i6,9o8  and  the  court  of  directors  has  ascertained 
that  the    value   of   the   company's   property   has    increased    at 
least  ;^8o,ooo  since  the  last  valuation.     That  amount  has  there- 
fore been  added  to  the  value  of  the  land  and  property  account. 
Nett  expenditure  on  capital  account  was  ^^82,630  in  respect  of 
railways,  telegraphs,  works,  buildings,  &c.,  this  sum  including 
^^26,185  as  the  proportion  of  salaries,   subsidy  to  steamers  and 
other  expenses  estimated  to  -be  chargeable  against  capital.     lit 
addition  to  the  nett  revenue  from  the  business,  as  it  may  be 
called,  there   is  the  land   revenue  to  t.-ike  into  account.      The 
balance  at  credit  of  that  account  brought  forward  after  writ- 
ing off  ^bM')  for  depreciation    is  .^^37,374  higher  at  /i79,7o5, 
and  after   meeting  debenture  interest,  setting   aside  .;C8!435  ^°^ 
cost    of   debenture    issue,    including     discount,     and     debiting 
^4,718   for   loss  on  exchange,   &c.,  while   giving  ;fi,500  to  the 
pension  fund,  the  dividend  is  again  made  5  per  cent,  for  the 
year,  provided  out  of  the  above-mentioned  i  179,705. 

ARGENTINE    IRON    AND    STEEL    CO.     <PEDRO    VASENA    E 

HiJOS),  LTD. 
The  first  annual  report  of  this  company  covering  the  period 
ended  February  28  last  shows  a  profit  earned  of  ;if  130  363, 
reduced  to  /■ii2,655  by  .£17,708  deducted  for  managers'  re- 
muneration, sinking  fund  for  debentures,  and  further  deprecia. 
tion.  Interest  and  other  charges  absorbed  an  additional 
^^'37,294,  leaving  a  neti  profit  for  the  loK  months  of  ;f75.36o, 
which  is  surely  excellent.  Out  of  this  the  directors  place 
£8,000  to  the  general  reserve,  and  of  the  balance  of  £67,360, 
£26,260  goes  to  the  preference  shares,  which  in  this  way  not 
only  get  their  6  per  cent,  dividend,  but  20  per  cent,  of  the 
remaining  profits.  There  is  still  £41,100  left  for  the  ordinary 
shares,  representing  80  per  cent,  of  the  divisible  profits  after 
providing  for  fixed  dividend  on  the  preference  shares,  and 
accordingly  both  preference  and  ordinary  shares  get  their 
dividend  made  up  to  9  per  cent.,  both  distributions  being 
reckoned  from  the  date  of  incorporation  up  to  February  28  last. 
This  leaves  £2,283  to  be  carried  forward  for  the  preference 
shareholders  and  £1.772  for  the  ordinary.  All  the  dividends 
are  payable  less  income-tax.  It  is  stated  in  the  report  that  the 
business  of  the  company  has  been,  and  is  still,  expanding  very 
rapidly,  so  that  large  stocks  of  raw  material  valued  at  £483,107- 
have  to  be  carried.  This  caused  an  increase  in  the  book  debts, 
which  now  amount  to  over  £300,000.  Hence  the  bo.ird, 
although  easily  able  to  finance  this  load,  is  of  opinion  that 
more  capital  should  be  obtained  at  the  earliest  possible  oppor- 
tunity. Therefore,  the  directors  propose  to  issue  the  reserve  of 
£98,700  in  debentures,  and  150,000  preference  shares,  while 
increasing  the  ordinary  capital  by  the  creation  of  200,000  new- 
shares,  all  shares  being  of  £1  value.  Of  these  ordinary  shares, 
100,000  will  be  issued  to  Sefior  Don  Pedro  Vasena  and  hi* 
friends,  he  having  undertaken  to  subscribe  for  them  at  par. 
The  other  100,000  will  meantime  be  held  in  reserve.  The 
balance-sheet  shows  bills  payable  £288,662,  and  creditors  and 
credit  balances  £135,299.  Debtors  owe  the  company  £314,007, 
and  cash   is  entered   at   £63,403. 

SHAWINIGAN  WATER  AND  POWER  CO. 
In  1912  this  now  well-established  enterprise  continued  to  do 
an  excellent  business.  Gross  earnings  rose  $349,814  to 
$1,569,671,  and  the  nett  revenue  was  $249,706  better  at 
$1,362,257.  After  meeting  debenture  and  general  interest 
charges,  the  directors  were  able  to  pay  5^  per  cent,  for  the  year 
to  the  ordinary  shareholders — that  is  to  say,  three  quarterly 
dividends  of  I'/i  per  cent,  and  a  final  one  of  1%  f>er  cent,  were 
distributed,  while  reserve  and  sinking  funds,  together  with 
contingent  and  depreciation  funds,  altogether  received  over 
$310,000  out  of  profits.  This  still  left  824,282  to  be  carried 
forward.  Money,  however,  continues  to  be  required  in  spite 
of  the  fact  that  $1,000,000  of  new  stock  was  sold  in  October 
last  at  20  per  cent,   premium,   giving  $200,000  to  be  added  to 
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reserve,  which  now  stands  at  $1,000,000,  exclusive  of  the  con- 
tingent and  depreciation  reserves,  together  $230,393.  Exten- 
sions in  the  business  will  require  further  capital  over  and 
above  that  new  share  issue,  and  the  $500,000  of  41^  per  cent, 
debenture  st(x;k  authorised  in  the  end  of  December,  but  not 
sold  within  the  company's  year,  will  probably  he  all  wanted 
soon.  Subsidiaries  have  been  formed  to  help  the  company  to 
greater  water  power  and  to  conserve  the  water  of  the  St. 
Maurice  River.  This  is  a  necessary  precaution  becau.se  of  the 
continuous  increase  in  the  dem.ands  for  the  power  supplied  by 
the  company.  In  August  last  it  was  decided  to  inst:\l  a  third 
plant  of  15,000  h.p.,  making  the  total  electrical  capacity  of  the 
company's  two  stations  100,000  h.p.,  and  the  rapid  industrial 
development  of  the  City  of  Three  Rivers  looks  like  absorbing 
all  the  extra   power  available. 

SECOND    INDUSTRIAL   TRUST,    LTD. 

A  comparison  is  impossible  with  the  previous  figures,  because 
they  cover  only  the  time  from  the  incorporation  of  the  trust 
to  June  15,  1912,  whereas  we  now  have  figures  for  a  whole 
ye.ir  closing  at  that  date  this  year.  In  it  the  revenue  was 
jC32,4^g,  and  after  meeting  working  expenses  and  paying  de- 
benture stock  interest,  ^^23,820  is  left,  made  up  to  ^^27,230  by 
the  balance  of  ^^'3,410  brought  forward.  There  was  also  a 
profit  of  ;^3,i09  on  realisation  of  securities,  and  after  providing 
for  depreciation  on  certain  investments  this  has  been  applied 
in  reduction  of  preliminary  and  issue  expenses.  Out  of  the 
ordinary  revenue  ;^2,ooo  has  been  added  to  the  reserve.  The 
ordinary  shares  get  their  dividend  made  up  to  4%  per  cent, 
for  the  year  by  a  final  payment  at  the  rate  of  5  per  cent.,  and 
^^3,865  is  left  to  carry  forward.  Some  considerable  deprecia- 
tion would  seem  to  have  taken  place  in  the  value  of  the  invest- 
ments during  the  year,  and  that  is  not  so  astonishing,  looking 
•at  the  critical  times  we  have  been  pa.ssing  through.  We  draw 
this  inference  because  the  directors  say  that  the  depreciation 
is  even  now  only  about  3%  per  cent.,  whereas  a  year  ago  they 
were  able  to  state  that  the  funds  of  the  company  were  "  fully 
represented  "  by  investments,  a  full  list  of  which,  classified 
under  various  heads,  will  be  found  at  the  end  of  the  report. 
The  total  amount  now  invested  is  ;rf65g,S72,  or  ^^87,806  more 
than  a  year  ago,  and  the  amount  of  mone)'  out  on  loan,  mixed 
up  with  sundry  assets,  is  ;^23,5o8  up  at  ;^34,48o.  while  rash 
is  down  /i2,838  to  ;f  15,055.  In  addition  to  the  ;^i25,ooo  in  4 
per  cent,  debenture  stock  outstanding,  the  trust  has  raised 
^65,000  on  loan  during  the  year.  The  reserve  with  the  above- 
mentioned  addition  will  amount  to  /'5,ooo.  Preliminary  ex- 
penses and  issue  expenses  are  now  written  down  to  ;^3,896. 
LOVELL    AND   CHRISTMAS,    LTD. 

Although  there  was  again  a  considerable  increase  in  the 
volume  of  business  done  during  the  year  ended  June  30,  the 
■directors  say  that  they  had  to  contend  with  falling  markets  for 
the  greater  part  of  the  time,  with  the  result  that  gross  profits 
were  ;^ii,os5  down  at  ^^71,758.  The  balance  brought  in,  "how- 
ever, was  ;^8,343  larger  at  ^37,948,  so  that  the  decrease  in  the 
available  balance  was  only  ^^2,712  at  ^■109,706.  Of  this  the 
directors,  other  than  the  managing  directors,  took  ^2,518  less 
at  ^^6,252,  and  it  is  therefore  possible  to  maintain  the  dividend 
on  the  ordinary  shares  at  the  8  per  cent,  to  which  it  was  raised 
last  year,  with  a  reduction  of  only  ;^I94  to  ^37,754  in  the 
amount  carried  forward.  Against  a  decrease  of  ^^24,283  to 
jf''^S,553  in  sundry  creditors,  stocks  are  ^32,997  down  at 
/'o6,334,  while  debtors  have  risen  by  ;^2,844  to  £nyg,o6y  and 
-cash  is  ;^4,i93  up  at  ;^7o,27o. 

CHILI  TELEPHONE   CO.,   LTD. 

During  the  year  ended  March  31  1,004  new  subscribers  were 
added  to  the  system,  and  the  nett  income  from  all  sources 
showed  an  increase  of  $289,287  at  $1,460,134.  Converted  into 
sterling  at  10.13d.,  compared  with  io.49d.  a  year  ago,  the 
profits  were  ;^io,4i3  up  at  ^^'61,623,  and  with  ^^"3,382  brought 
forward,  the  disposable  balance  after  meeting  London  office 
charges  was  ;^9,586  better  at  ^^61,771.  Of  this  /i 7,565  has 
been  spent  on  replacements  of  plant  and  ^^13,904  carried  to 
reserve  compared  with  ;^23,942  put  to  reserve  a  year  ago.  The 
dividend  is  again  made  up  to  8s.  per  share  by  a  final  payment 
of  5s.,  but  this  time  it  is  tax  free  instead  of  subject,  and  the 
balance  carried  forward  is  ;^5i9  larger  at  ^{^3,901.  Expendi- 
ture on  the  property  was  j^i 7,874,  making  a  total  of  ^^370,362, 
against  which  there  were  an  increase  of  2^i2,ooo  in  the  reserve 
and  a  decrease  of  ;£5,55i  to  ^^14,827  in  the  stock  of  instru- 
ments, &c. 

"  BODEGA  "  CO.,  LTD. 

Including  ;^8,385  or  ^^114  less  brought  forward,  the  gross 
profits  for  the  year  ended  March  31  showed  an  improvement 
of  ^6,098  at  ;^88,838.  Expenses,  however,  were  heavier,  owing 
to  increases  of  /■i,()82  in  rents,  rates,  insurances,  and  licences, 
and  ^1,683  in  salaries  and  wages,  and  the  nett  surplus  was  only 
/2,2i6  up  at  ^'30,697.  Of  this  an  extra  ^826  at  ^3,506  was 
absorbed  for  maintenance  and  repairs,  and  after  making  the 
dividend  up  to  3^  per  cent.,  or  the  same  as  for  the  previous 
year,  the  balance  carried  out  was  ^1,390  larger  at  ;if9,774.  The 
directors  again  complain  that  the  licence  duties  weigh  very 
hardly  upon  the  company,  owing  to  12  of  its  branches  being 
situated  in  London,  where  rents  are  high  and  the  duties  corre- 
spondingly heavy.  I'roperty  account  was  reduced  by  ;if7,78o 
<"  ;f.345>S32.  ^'"d  against  this  the  sinking  fund  now  stands  at 
;^i4,467.  Stocks  are  /i7,557  larger  at  ;f73,oo6,  and  debtors 
owe  £-;67  more  at  ^^3,809,  but  cash  is  ^2,735  down  at  /■4,847. 
f)n  the  other  hand,  while  the  loan  from  bankers  has  been  re- 
duced by  /2,ooo  to  ;^27,ooo,  sundry  creditors  have  risen  by 
.,f 8,309  to  2'25>86s. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


Armstrong  Whitworth  5%  2nd  Pf., 

Beardmore  and  Co.  6%  Pf 

Hrazilian  Traction  Pfce. 

Burns  Bros.  7%  Pf 

Cons.  Gas  of  Baltimore  5%  ... 

Exchequer  Bonds  3% 

Kansas  City  Term.  5% 

Madras  and  S.  Mafcratta  Ry.  4%     , 

Maisonneuve  5% 

Mexican  6%  Bonds 

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Montreal  4i% 

Nat.  of  Mexico  6%  gold  notes 

Otis  Steel  5%  Bds 

Royal  Mail  Ord 

Southern  Punjab  4%  Deb 

Troitzk  Rly.   4J%        

Victoria  4%        


1 

/9  dis 

1 

1/9  dis 

102} 

3Sdis 

101* 

1-fedis 

96 

1     dis 

94 

971 

98 

Ijpm 

99 

3  dis 

100 

i  dis 

96 

— 

102i 

2J  dis 

103i 

3i  pm 

100 

13  pm 

97 

24  dis 

96^^ 

^pra 

1128 

2jdis 

95 

idis 

95 

Jpm 

98 

1  dis 

/9dis 
2/0  dis 
4  dis 
99 
par 
97} 
\i  pm 
f  dis 
J  dis 
par 
2}  dis 
3|   pm 
2t  pm 
38  dis 
■fcpm 
4  dis 
I  dis 
4  pm 
Idis 


Baku  Russian. — Production  week  July  5,  137,000  poods. 
British  Maikop. — Production  week  July  6,  276  tons. 
Black  Sea. — Production  week  July  5,  525  tons. 
Maikop  Midland. — Production  week  July  5,  4,850  poods. 
Maikop  New  Producers. — Production  week  July  5,  143  tons. 
Maikop  Premier, — Production  week  July  5,  4.972  poods. 
Maikop  Pipeline. — Received  for  week  July  5,  796  tons.  . 
Maikop  Spies. — Production  week  July  6,  165  tons. 
Maikop  Victory.  —  Production  week  July  5,  223  tons. 

On  the  night  of  Monday  next,  July  14,  an  all  night  motor-bus 
service  route  of  the  L.G.O.  Co.  will  be  established  be- 
tween the  "  Crown  "  at  Cricklewood  and  I-iverpool  Street  Station. 
It  will  touch  the  principal  points  of  night  business  and  traffic  in 
London,  running  as  it  does  by  way  of  Kilburn  High  Road,  Maida 
Vale,  Edgware  Road,  Oxford  Street,  Regent  Street,  Haymarket, 
Charing  Cross,  Strand,  Fleet  Street,  Ludgate  Hill,  Cannon  Street, 
Queen  Victoria  Street,  Princes  Street,  Moorgateand  London  Wall, 
and  returning  via  the  Bank  and  Old  Broad  Street.  The  first  'bus 
each  way  will  start  at  12.40  a.m.,  and  the  running  interval  will  be 
20  minutes.  They  will  be  kept  on  until  9  a.m.,  so  as  to  help  with 
the  morning  rush  traffic. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  tlie  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expjrt  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IBON,    TIMBER, 

GUM,  GOLD  AND  SILVER.     Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to Farmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

Tfie  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country-,  New  Zealand  offers  solid  advantages. 
Exczllent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Zhc  investors'  TRevfew. 


July  13,  1913. 


The    Week   in  Mines. 


South  African  shares  were  in  a  condition  of  acute 
depression  on  Saturday  morning  when  the  rioting  in 
Johannesburg  was  at  its  height.  Measures  were  then 
taken  to  support  the  market,  and  by  the  close  of  busi- 
ness on  Saturday  the  fall  had  been  checked.  A  hasty 
repurchase  by  bears  on  Monday  morning  on  the  news 
that  the  strike  had  been  settled  led  to  a  sharp  rally, 
and  Modderfontein  quickly  recovered  the  whole  of  last 
week's  decline,  with  other  leading  shares  following 
their  lead.  Last  week's  falls  represented  largely  pre- 
cautionary markings  down  by  jobbers,  as  nowadays  the 
market  is  entirely  in  the  hands  of  professionals,  the 
public  being  merely  a  looker-on.  On  Tuesday  the 
preliminaries  of  the  account  were  easily  arranged,  and, 
thanks  to  the  sharp  recovery  in  prices  which  occurred 
on  the  previous  day,  in  no  case  were  the  declines  im- 
portant. Rates  of  continuation  were  the  same  as  last 
time,  namely,  6-7  per  cent.,  as  a  general  rule,  with 
lighter  rates  on  East  Rand,  Gold  Fields  and  De  Beers, 
which  were  done  at  5-6  per  cent.  There  were  takers-in  of 
some  of  the  Eastern  Rand  shares,  and  towards  the 
close  Goldfields  were  lent  at  "even."  In  the  later 
dealings  the  weak  tone  ruling  in  Paris  caused  prices 
to  relapse  slightly  from  the  best  points  of  the  week, 
and  as  the  Rand  labour  situation  still  causes  some 
anxiety,  business  was  at  a  very  low  ebb.  Just  at  the 
close  there  was  a  smart  rally.  Modderfontein  finally- 
closed  I  higher  at  12J,  after  being  ii|  and  12J  bid, 
and  Brakpan  put  on  about  -^y  but  some  of  the  other 
leaders,  such  as  Rand  Mines,  which  were  sold 
from  Paris  on  Wednesday,  closed  a  shade  lower  on 
balance.  It  has  to  be  remembered  that  many  of  the 
current  quotations  are  full  of  substantial  interim  divi- 
dends. Cinderella  shares  are  the  turn  harder,  in  spite 
of  the  news  that  a  temporary  suspension  of  milling  is 
recommended.  The  Treasury  mine  has  now  been 
closed  down  permanently.  Among  Diamond  shares  Dc 
Beers  fell  to  21,  rallied  to  2i|  on  fresh  buying,  and 
then  lost  part  of  the  advance  when  Paris  offered  the 
shares  on  Wednesday.  A  further  decline  (to  2)  oc- 
curred in  Sopa  (Brazil)  Diamond  shares  on  a  cable 
from  the  mine,  but  the  final  quotation  of  2J  showed  a 
rise  of  J  on  balance. 

Copper  and  Tin  Shares. 
Following  a  big  fall  in  the  price  of  tin,  the  shares 
of  the  leading  producing  companies  have  been  very 
depressed.  Tronoh  weakened  to  2|,  but  this  was 
partly  on  the  unsatisfactory  return  for  June ;  the  low 
output,  however,  was  said  to  be  due  to  exceptional 
causes.  Siamese  and  Malayan  also  closed  appreciably 
lower.  Rio  Tinto  rose  i  (to  71  J)  early  in  the  week 
as  the  price  of  copper  went  better;  heavy  sales  from 
Paris  and  a  relapse  in  the  price  of  the  metal  brought 
about  a  fall  to  6g,  after  which  there  was  a  quick  rally 
to  70^,  as  contrasted  with  last  week's  closing  price 
of  71.  Otawi  weakened  on  Continental  selling, 
although  the  report  was  very  satisfactory.  The  Cobalt 
group  was  adversely  affected  by  the  news  that  the 
recent  forest  fires  had  caused  a  temporary  suspension 
of  operations  on  some  of  the  properties  ;  work  has  now 
been  resumed  and  no  damage  appears  to  have  been 
done.  Associated  Northern  Block  shares  were  offered 
with  some  freedom,  and  the  price  fell  3s.  6d.,  and  the 
various  Broken  Hill  shares  have  been  a  weak  market. 
Indian,  Mexican  and  Russian  descriptions  where 
changed  have  trended  towards  a  lower  level. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  f^iven  to  all  questio7is  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  constUtine 
the  Investors'  Review. 

Transvaal  Native  Labour  Returns.— At  the  end  of  June  there 
were  211  808  natives  employed  on  the  gold,  coal  and  diamond 
mines  whicli  are  members  of  the  Witwatersrand  Native  Labour 
Association  and  by  contractors.  This  comoares  with  222  0^1  in 
May  last,  and  with  212,573  employed  at  the  end  of  June  1012 
when  a  net  de(;rease  of  4,254  was  registered.     It  has  to  be  remem- 


bered that  quite  apart  from  the  usual  fluctuations,  which  are 
naturally  expected  and  allowed  for,  during  the  South  African 
winter  months,  the  strike  at  some  of  the  mines  in  the  earier  part  of 
June,  and  the  subsequent  spread  of  the  trouble,  necessarily  had  a 
very  adverse  effect  on  recruiting  operations.  The  figures  do  not 
show  what  proportion  of  the  decrease  is  due  specifically  to  the 
effects  of  the  strike,  but  it  may  be  pointed  out  that  in  a  more  or  less 
norma!  period,  viz,  the  three  months  May  to  July  of  last  year, 
there  was  a  net  decrease  of  9,570,  or  approximately  3,200  per 
month,  as  a  result  of  the  ordinary  seasonal  fluctuations  in  the 
number  of  "  boys  "  coming  forward.  So  that  it  would  appear  a 
reasonable  deduction  tliat  a  great  proportion  of  the  decrease  last 
month  is  due  to  special  circumstances  unlikely  to  recur.  The  fol- 
lowing table  gives  comparisons  for  the  past  twelve  months ; — 


Month. 


June,  1912  

July 

August    

September     . 

October 

November.. .. 
December.. .. 
January,  1913 
February    ... 

March 

April    

May 

June 


Natives 
on  Gold 

tuines. 


188,494 
182.925 
179,111 
180,739 
182,058 
Ib6,88l 

I9i.3'6 
200,090 
207,663 
207,733 
205,424 
197,644 
188,004 


Natives 
on  Coal 
mines. 


8,549 
8.497 
8,766 
8,783 
8,803 
8,767 
8,634 
8,789 
8.877 
9.009 
9.053 
9,06a 
9,060 


Natives 

on 

Diamond 

mines. 


■5.530 
15.334 
15.934 
■5.75  « 
J5.496 
14,872 
U.965 
13,912 
13.918 
15.041 
15,626 
•  5.345 
J4.654 


Total 
natives. 


212,573 
207,256 
203,811 
205,274 
206,357 
210,520 
2I4.9'5 
221,79) 

230,457 
231.783 

230,103. 
222,051 
211.808 


Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  ;f  3, 173.382,  a  decrease  of  ;f  200, 616  as  com- 
pared with  the  month  of  May.  The  following  table  shows  the 
monthly  production  since  January,  1908  : — 


Month. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913 

£ 

£ 

£ 

£ 

£ 

£ 

January 

2,380,124 

2,612,836 

a.554.45I 

2.765,38« 

3,130.830 

3.353."6 

February  . . 

2.301,971 

2,400,893 

2,445.088 

2.594,634 

2,989,832 

3.118,323 

March    .... 

2.442,022 

2,580,498 

2,578,877 

2.871,740 

3,528,688 

3.358.030 

April 

May    

2,403,500 

2,578.804 

2,629,535 

2,836,267 

3.133.383 

3.334.35S 

2.472,143 

2.652.699 

2.693,785 

2.9'3.734 

3.311.794 

3,373 .99» 

J  une   

July  

2.442,329 

2,621,818 

2,655,602 

2.907.854 

3.202,517 

3.173.382. 

2.482,608 

2,636,965 

2,713.083 

3,012.738 

3.255.198 

August 

2,496,869 

2,597,646 

2.757.919 

3,030,360 

3.248,395 

— 

September . 

2,496,112 

3.575.760 

2.747.853 

2,976,065 

3.176,846 

— 

October 

2,624,012 

2,558,902 

2.774.390 

3,olo,i3i> 

3,265,150 

— 

November  . 

2,609,685 

2,539. 146 

2,729,554 

3.057.213 

3.216,965 

— 

December  . 

2.806,235 

2,569,822 
30,925,788 

2.722,775 
32,002,912 

3015.499 

3.297.962 

— 

Total 

29,957,610 

34,99>.6k>  38,757.560 

i9,7ii,iS& 

Bulawayo  and  General  Exploration. — The  revenue  from 
profits,  dividends  and  interest,  &c.,  for  the  year  ended  March 
31,  amounted  to  £(>,'/y7,  compared  with  .^4,476  from  under- 
writing in  the  previous  pericxl,  and  including  ;^340  brought 
forward,  the  amount  available  was  ^^4,021.  This  is  exclusive 
of  _^2,40o  from  dividends  on  certain  shares  received  shortly 
after  the  purchase  was  completed,  which  the  directors  propose 
to  put  to  an  investment  reserve.  A  further  /^6oo  is  also  put  to- 
that  fund  out  of  revenue,  and  a  dividend  of  5  per  cent,  is 
then  paid,  leaving  ;^8o6  to  be  carried  forward.  The  directors 
say  that  owing  to  inactivity  in  mining  matters  in  Rhodesia 
they  have  reduced  expenditure  on  the  properties  in  that  part 
of  the  world  to  the  very  lowest,  and  have  placed  them  under 
the  care  of  an  agent.  In  America  the  same  course  has  been 
followed,  the  manager  having  been  retired  and  replaced 
by  an  agent.  Good  results  are  anticipated  from  the  company's 
interests  in  two  whaling  undertakings  working  in  the  Southern 
Seas  and  from  its  holdings  in  various  Kent  coal  concerns. 

Knights  Deep. — A  cablegram  from  the  head  office  states  that 
the  directors  have  resolved,  under  power  received  from  the 
shareholders  at  the  extraordinary  general  meeting  held  on 
January  24,  to  exercise  the  option  to  retain  the  Simmer  and 
Jack  East  assets  (other  than  cash  assets),  and  also  to  increase 
the  capital  by  93, 526  shares  to  743,526  .shares,  these  new  shares 
to  be  issued  to  the  Consolidated  Gold  Fields  of  South  Africa, 
Ltd.,  together  with  the  6,474  reserve  shares,  in  full  payment  of 
their  loan.  The  above  100,000  shares  were  allotted  to  the  Con- 
solidated GoldSelds  of  .South  Africa,  Ltd.,  on  July  8,  but  they 
will  not  participate  in  the  dividend  payable  to  shareholders 
registered   at  the  close  of   business  on    July    10. 

Modderkontein  Deep  Levels.— During  the  year  ended  De- 
cember 31  the  No.  I  shaft  *as  sunk  1,138  ft.  to  a  depth  of 
3,087  ft.,  and  the  No.  2  shaft  1,504  ft.  to  3,126  ft.,  the  total 
cost  being  ;,f  131,514  and  the  average  per  ft.  /21  3s.  4d.  The 
work  has  been  done  at  a  cost  well  within  the  estimate  made 
before  operations  were  started,  and  the  time  taken,  although 
the  reef  was  some  250  ft.  deeper  than  anticipated,  hcis  also  not 
exceeded  the  forecast.  Since  the  reef  has  been  cut  development 
work  has  progressed  at  a  rapid  r.ite,  1,234  ft.  having  been 
accomplished  in  December.  Up  to  February  i  2,012  ft.  of 
drives,  raises  and  incline  shaft  had  been  sampled,  of  which 
1,359  ft.  averaged  7.45  dwts.  over  .59.4  inches  and  653  ft. 
averaged  2.22  dwts.  over  82.1  ins.  Receipts  from  interest,  &c., 
for  the  year  amounted  to  /[^,t,6?,,  against  an  expenditure  of 
£ci,^(>2,  and  the  debit  balance  was  increased  by  £2  194  to 
1^31.586. 

Cinderella  Consolid.^ted  Gold. — A  summary  of  the  con- 
clusions arrived  at  by  the  company's  engineer  as  the  result  of 
his  recent  examination  of  the  property  states  that  the  falling  off 
in    grade   which    has    been    experienced    during   the    past    few 
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months  is  due  to  the  paucity  o£  stope  faces  of  average  value. 
The  cause  has  been  mainly  the  faulting  in  the  5th  level  con- 
nection drive,  which  has  delayed  the  opening  up  of  new  stopes 
to  take  the  place  of  some  of  the  older  stopes  approaching  ex- 
haustion, and  additional  development  and  closer  sorting  will 
therefore  have  the  effect  of  bringing  the  grade  back  to  normal. 
The  gradual  increase  of  working  costs  is  ascribed  to  the  fact 
that  operations  at  a  great  depth  are  being  conducted  through 
one  shaft  only,  the  most  serious  effect  of  which  is  the  growing 
cost  of  labour  accompanied  by  lesser  efficiency  owing  to  the  un- 
favourable working  conditions,  and  to  the  heavy  burden  of 
standing  charges  which  has  to  be  borne  by  the  small  tonnage 
treated.  Owing  to  the  impossibility  of  bringing  about  any 
material  improvement  in  the  immediate  future,  and  while  crush- 
ing under  the  present  difficult  conditions  is  being  carried  on, 
the  engineer  recommends  the  temporary  suspension  of  milling 
in  order  to  enable  development  work  to  be  carried  on  unham- 
pered, and  as  the  directors  approve,  milling  operations  have 
been  suspended  as  from  June  25.  Several  schemes  for  develop- 
ment are  under  consideration,  and  the  funds  in  hand,  which 
amounted  at  the  end  of  June  to  ;^70,ooo,  will  be  utilised  to 
proceed  with  the  programme  recommended  by  the  engineer.  It 
is  hoped  that  the  work  thereby  accomplished  and  the  advent  of 
more  favourable  financial  conditions  will  enable  the  directors  to 
make  satisfactory  arrangements,  when  necessary  to  do  so,  for 
the  provision  of  the  further  funds  required  to  carry  the  scheme 
to  its  completion. 

Goi.DKiELDS  Khodesian  DEVELOPMENT  Co. — The  report  to  be 
presented  at  the  first  ordinary  general  meeting  to  be  held  on 
the  15th  inst.  contains  very  little  information  beyond  a  brief 
summary  of  the  operations  of  the  company  since  its  formation. 
The  accounts  cover  a  period  of  iS  months  ended  on  March  31, 
and  show  as  a  result  of  the  operation  a  credit  balance  to  profit 
and  loss  of  /67,i9q,  after  deduction  of  all  expenses.  This 
amount  is  mainly  derived  from  dividends  on  the  investments, 
the  state  of  the'  market  not  having  permitted  of  profitable 
operations ;  the  above-mentioned  balance  is  carried  forward. 
It  will  be  remembered  the  company  was  formed  for  the  purpose 
of  acquiring  the  assets  of  the  Rhodesia  Exploration  and  De- 
velopment Co.  and  of  the  Ooldfields  Rhodesian  Development 
Co.  Of  the  capital  of  ;^3,ooo,ooo  in  £1  shares,  2,^11,825  shares 
have  been  allotted  to  vendors  as  purchase  consideration  from 
the  assets  of  the  old  companies.  The  main  object  which  those 
responsible  for  the  .formation  of  the  companv  had  in  view  was 
the  development  and  exploitation  of  the  properties  and  claims 
of  the  two  companies,  and  of  their  subsidiary  companies,  under 
the  engineering  and  genera!  management  of  the  Consolidated 
Goldfields  of  South  Africa.  The  company's  a.ssets  consist  of 
shares  in  mining  companies,  claims,  farms,  real  estate  and 
ca.sh.  During  the  period  under  review  efforts  have  been  con- 
fined mostly  to  bringing  the  most  promising  mines  to  the  pro- 
ducing stage ;  these  have  resulted  in  substantial  ore  reserves. 
The  engineers  estimate  that  on  March  31,  on  the  various  mines 
under  control  of  the  company  approaching  the  crushing  stage, 
1,703,040  tons  were  blocked  out,  of  the  value  of  ;f3, 927,020. 
not  including  the  Sh.amva,  which  has  estimated  ore  reserves  of 
2,3i9,7i;2  tons,  valued  at  /2, 435, 730.  The  entrance  of  these 
new  mines  on  the  producing  list  will  have  an  important  bearing 
on  the  mining  status  of  Rhodesia.  Although,  as  already  stated, 
the  report  nominally  shows  a  profit  of  .^67,109,  the  investments, 
excepting  as  to  unquoted  shares,  -which  have  been  valued  by 
the  directors,  have  depreciated  by  /'5o8,2o6,  and  the  total  of 
the  assets  is  brought  out  in  the  balance-sheet  at  ^2, 721, 665. 

Bechuanaland  Exploration. — During  the  year  ended 
March  31  the  profit  from  realisation  of  shares  and  other  in- 
terests showrd  a  decrease  of  £.i>,i\^  at  ;^3,425,  the  share  market 
having  continued  unfavouTable  throughout  the  whole  of  the 
period.  Other  revenue,  howcTrer,  was  better,  and  after  pro- 
viding ;fi6,234  for  development  and  depreciation  account  and 
leaving  a  balance  of  ^^500  to  the  credit  of  that  fund,  the  nett 
profits  were  ^2,867  larger  at  ;^7,6i6.  The  balance  brought 
forward,  however,  was  considerably  less,  so  that  the  available 
surplus  of  ;f8,5i6  was  actually  J'^^2.  down,  but  the  dividend 
of  4  per  cent,  is  repeated.  Of  the  investments  valued  by  the 
company  at  ^148,737,  the  dirnctors  say  that,  taken  as  a  whole, 
they  were  worth  more  on  March  31  than  the  amount  at  which 
they  stand   in  the   balance-sheet. 

MozAMDiQLE  M.ACEQUECE. — During  the  past  year  an  agreement 
was  made  with  a  French  syndicate  for  prospecting  rights  over 
a  portion  of  the  property  with  an  option  to  purchase.  The 
first  step  on  the  company's  part  towards  putting  the  agreement 
into  effect  was  the  unwatering  of  the  mine,  which  turned  out 
to  be  a  troublesome  and  expensive  operation,  the  shaft  having 
to  be  almost  entirely  retimbered.  On  this  account  possession  of 
the  mine  could  not  be  given  until  Tanuarv  29,  since  which 
date  the  stipulated  payment  of  /80  per  month  during  the 
currency  of  the  option  has  been  paid.  The  syndicate  has  not 
been  able  to  make  very  much  progress  in  the  exploration  of 
the  mine,  and  it  has  recently  applied  for  an  extension  of  the 
option.  As  the  agreement  with  the  previous  tributers  termi- 
nated on  June  8,  1912,  the  receipts  from  royalty  were  only 
^'249,  while  expenses  were  heavy,  mainly  owing  to  the  re- 
timbering  of  the  mine,  and  the  nett  outcome  was  a  loss  of 
;{^i,6i9.  Funds  in  hand  and  amounts  due  by  sundry  debtors, 
less  sundry  creditors,  amounted  on  December  31  to  ;£4,866  com- 
pared with  /^6,530  at  the  end  of  the  previous  year. 

AsHANTi  Goldfields  Territories. — Prospecting  work  has  been 
vigorously  carried  on  since  the  company  was  formed  in  March, 
1910,  the  total  footage  of  driving,  cross-cutting,  &c.,  during  the 
three  years  having  been  92,993  ft.,  while  in  addition  10,225  f'- 


were  bored  in  alluvial  deposits.  The  results  of  these  opera- 
tions was  mostly  negative,  and  the  Dampiah  concessions  have 
consequently  been  abandoned.  Some  of  the  tests  of  alluvial 
ground  afforded  encouragement,  and  the  small  body  of  ore 
found  on  the  westerly  reef  is  being  worked  on  joint  account 
under  the  agreement  with  the  Ashanti  Goldfields  Corporation, 
but  the  company's  proportion  of  the  find  will  only  cover  the 
cost  of  developing  it.  On  the  whole,  the  measure  of  success 
has  been  disproportionate  to  the  work  carried  out,  and  work 
has  been  suspended,  temporarily  at  least.  All  expenditure  in 
West  Africa,  with  the  exception  of  rents,  has  ceased,  and 
London  charges  have  been  reduced  to  a  merely  nominal  figure, 
in  order  to  conserve  the  cash  in  hand,  amounting  to  about 
^29,000.  This  policy  has  been  adopted  in  the  hope  that  within 
the  next  year  or  two  some  underground  work  now  being  carried 
on  by  the  Ashanti  Goldfields  Corporation  might  throw  fresh 
light  on  the  course  of  the  known  ore-channels  towards  the 
south-west,  where  they  leave  the  reserve  area  and  enter  this 
company's  ground.  The  consulting  engineer  considers  that 
the  possibilities  of  finding  something  of  value  in  this  district 
are  not  yet  exhausted.  If  no  encouragement  to  resume  prospect- 
ing or  to  develop  and  work  the  alluvial  appears  to  offer  itself, 
the  question  of  the  company  going  into  voluntary  liquidation 
will  have  to  be  considered. 

Kyshtim  Corporation.— Consideraible  progress  was  made 
by  the  Kysfotim  Mining  Works  Co.,  especially  in  the  copper 
department,  the  .profits  from  which  in  the  twelve  months 
ended  January  13  increased  by  no  less  than  ;^366,i70  to 
^538,564.  Profits  from  iron,  forests,  barren  pyrites,  &c., 
brought  the  total  income  up  to  ;C583,g34,  and  the  nett  profit, 
(before  charging  depreciation,  showed  an  increase  of  ;^347.<»" 
at  ^468,402.  Of  this,  ^^23,420  was  put  to  reserve,  together 
with  /ioo,ooo  to  depreciation  fund,  and  a  dividend  of 
/18  los.  6d.  per  share  of  ;.^io5  55.  3d.  was  paid,  leaving 
^48,560  to  meet  the  tax  payable  on  profits.  In  addition  to 
this  dividend,  the  Kyshtim  Coirporation,  which  holds  all  the 
capital  of  the  Russian  company,  received  /35,i40  from  interest 
and  commissum,  making  a  total  income  of  ^^331,561,  or 
;^265,704  more.  Debenture  interest,  however,  required  an  ertra 
;/ri4,302,  and  the  dii^ctors  took  ^8,273  more,  but  after  meeting 
general  expenses,  the  balance  was  ^^276, 789.  Of  this,  ;^i5,42i 
is  written  off  for  underwriting  commission,  &c.,  iri  connection 
with  the  issue  of  ^^250,000  debentures,  and  the  directors  now 
make  up  the  dividend  to  4s.  6d.  per  share,  tax  free,  leaving 
_.fi2,566  to  be  carried  forward,  of  which  it  is  estimated  that 
/8,5oo  will  be  required  for  payment  of  income.4ax.  The  cor- 
poration has  recently  acquired  a  one-third  interest  in  an 
option  held  by  the  Rus?so- Asiatic  Corporation  for  working 
minerals  on  the  Miass  estate.  This  estate  adjoins  the  southern 
part  of  its  property,  and  is  believed  to  contain  the  contintia- 
tion  of  the  schist  belt,  in  which  the  Kyshtim  copper  deposits 
occur.  Prospecting  work  is  now  being  carried  out,  with  a 
view  to  detormining  the  mineral  resources. 

Oceana  Consolidated. — A  circular  has  been  issued  stating 
that  since  the  reconstitution  of  the  board  in  December  the  direc- 
tors have  devGted  much  attention  to  a  detailed  review  of  the 
assets.  This  examination  showed  that  some  of  the  assets  taken 
into  previous  balance-sheets  at  cost  had  appreciated, 
while  others  which  had  been  taken  at  assessments 
based  on  valuations  made  some  time  previously  stood 
in  need  of  revision.  It  has  therefore  been  decided  to 
have  a  revaluation  of  the  assets,  and  if  this  should  result  in 
an  appreciation  of  the  aggregate  of  the  values  in  the  last 
balance-sheet  the  shareholders  will  be  invited  to  take  the  oppor- 
tunity of  forming  a  reserve  against  possible  future  deprecia- 
tion. Arrangements  have  been  made  for  the  reorganisation  of 
the  syndicate  owning  the  Piccadilly  Hotel,  and  for  placing  it 
on  a  broader  basis.  The  name  has  been  changed  to  "  The 
Piccadilly  Hotel,  Ltd.,"  and  the  syndicate  has  been  constituted 
a  public 'company,  in  the  share  capital  of  which  the  Oceana 
holds  62^  per  cent.,  the  same  proportion  as  it  held  in  the 
svndicate.  A  first  mortgage  of  ^^250,000  at  4^  per  cent,  in- 
terest has  been  fixed  for  a  term  of  years,  and  the  remaining 
mortgage  debts,  after  being  reduced  to  ^'250,000,  have  been 
converted  into  participating  6  per  cent,  debenture  stock.  Thi? 
stock,  in  adition  to  its  fixed  interest,  carries  one-half  of  the 
annual  profits  available  in  each  year  after  providing  for  sinking 
funds  and  ;^i 5,000  for  dividend  on  the  shares. 

Lochgelly  Iron  and  Co.u..— Very  little  information  is  given 
bv  the  directors  of  this  company,  but  it  evidently  did  a  very 
much  better  business  in  the  year  ended  May  31,  as,  including 
/4,549  more  at  ^9,06  brought  in,  the  nett  profits  were 
^71,157  larger  at  /ioo,047.  After  providing  for  interest  on 
loans  "and  preference  dividend,  the  dividend  on  the  ordinary 
shares  is  increased  from  20s,  to  £.1.  los.  per  /lo  share,  /25,oco 
is  put  to  reserve,  against  nothing  a  vear  ago,  and  the  balance 
carried  out  is  increased  by  /6,924  to  ;i'i6,89o.  The  directors 
say  that  earlv  in  the  curient  year  they  were  approached  with 
a  View  to  acquiring  for  the  company  a  controlling  interest  in 
the  business  of  Robert  Forrester  and  Co.,  Ltd..  coal  masters, 
which  owns  collieries  in  the  Slamannan  and  Bathgate  districts. 
A  provisional  agreement  has  been  entered  into,  in  terms  of 
which  Robert  Forrester  and  Co.  will  increase  its  capital  to 
/i40,ooo.  half  in  preference  and  half  in  ordinary  shares,  and 
this  companv  will  take  up  at  par  3,500  preference  and  3,60.1 
ordinarv  shares.  No  increase  in  the  capital  of  the  Lochgelly 
Co.  will  be  required  for  the  purpose  of  t.iking  up  these  shares, 
and  the  directors  sav  th.it  they  consider  that  the  acquisition 
of  this  interest  will  provide  a  remunerative  inve.stment  for  the 
surplus  reserves. 
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Otavi  Mines  and  Railway.— Gross  profits  for  the  year  ended 
March  31  amounted  to  5,525,160  marks,  or  an  increase  of 
1,562,182  marks.  After  writing  1,289,237  marks,  or  422,237 
more  off  mining  works,  appropriating  415,612  marks  to  re- 
newals and  con9tructions,  and  adding  450,000  marks  to  reserve, 
against  200,000  marks  last  time,  the  ne^t  profits  were  886,543 
marks  up  at  3,370,310  marks.  Out  of  this  the  dividends  are 
increased  from  6  marks  to  8  marks  on  the  ordinary  shares,  and 
from  5  to  7  marks  on  the  deferred  shares. 

Cordoba  Copper. — In  view  of  the  fact  that  the  company  paid 
an  interim  dividend  in  July  last  year,  and  that  shareholders 
are  consequently  now  expecting  some  announcement  with  re- 
gard to  this  year's  dividends,  the  secretary  states  that  it  is 
proposed  to  await  accounts  from  Spain  for  the  full  six  months 
to  the  end  of  June  la.st  before  considering  an  interim  dividend. 
These  accounts  will  be  completed  early  in  September,  and  it 
is  hoped  that  the  directors  will  then  be  able  to  declare  a 
dividend.  The  balance  dividend  for  the  year  1912  was  paid 
on  April  :i  last,  and  by  adopting  the  cour.se  now  indicated 
future  dividends  would  fall  due  at  regular  six-monthly  in- 
tervals. The  mine  is  said  to  look  well  in  the  principal 
points  of  development.  The  quantity  of  copper  produced 
for  the  present  year  up  to  date  shows  a  considerable  increase 
as  compared  with  the  corresponding  period  last  year,  while 
substantial  reductions  have  been  effected  in  the  working  costs, 
and  in  spite  of  a  lower  market  price  for  copper  on  the  average, 
the  results  are  more  profitable.  The  directors  therefore  con- 
sider the  prospects  for  the  current  year  continue  to  be  satis- 
factory. 


JUNE    MINING    OUTPUTS. 

Abosso.— 8,049  tons,  2,829  ozs.  ;  cyanide,  961  ozs.  ;  value 
/14.950  ;  net  profit,  /3,407. 

Amalgamated  Zinc  (De  Bavay's).— 45,417  tons  tailings  pro- 
duced ;f36,6o9  (spelter  at  /22  per  ton)  ;  profit    (spelter  at    /23  per 

Aramayo  Francke.— 248  tons  black  tin  and  wolfram,  31*  tons 
copper. 

Ashanti. — 9,789  tons,  8,118  ozs.;  from  retreatnient,  197  ozs.; 
value,  ^35,322. 

Associated  of  W. A. —10,475  tons  yielded  /■i2,773. 

Associated  Northern  Blocks.— Iron  Duke— Retreatment,  4,007 
tons  for/680  ;  tributors,  ;^4,6i2  ;  gross  surplus,  /740.  Victorious 
Leases— 8,487  tons  yielded  ;^8,I47.     Total  surplus,  ^2,005. 

Botallack— Crushed  1,545  tons,  produced  9  tons  16  cwt.  black 
tm,  value,  ;^i,io6. 

Brilliant  Deeps.— 334  tons,  value,  including  residues,  ;^i,8';o. 

Broken  Hill  Proprietary.— Refinery  products— 394,486  ozs.  fine 
silver,  7,405  tons  soft  lead,  and  58  tons  of  antimorical  lead.  Zinc 
concentrates— Tons  produced,  3,634,  containing  85,567  ozs.  fine 
silver,  458  tons  soft  lead,  and  3,054  tons  zinc. 

Broomassie— 2,800  tons  yielded  ;f  10.571  ;  concentrates,   /i,094. 

Budurua  Tm— Output,  11  tons;  72  percent. 

Bullfinch  Proprietary.— 4,542  tons  yielding  ;f  16,783  (/3, 157  of 
this  has  been  placed  on  reserve)  ;  profit,  /9,234,  after  allowing  for 
reserve /3, 157, 

Burbank's  Main  Lode  (1904).— 2,005  tons,  963  ozs.;   1,298  tons 
by  cyanide,  276  ozs.,  value,  ;f3,886. 
Burma  Ruby.— 85,000  loads  produced  rubies  value  Rs.  56,000: 
•  royalties,  Rs.  18,000. 

CapeCopper.— O'okiep,  646  tonsof  II  per  cent,  dry  assay  for 
■71  tons  fine  copper ;  Nababeep,  3,003  tons  of  3  82  per  cent,  dry 
assay  for  114  tons  fine  copper. 

Charterland  and  General  Exploration.— Old  Nic,  2,062  tons 
yielded /3, 270  ;  cyanide,  ^655  ;  profit,  ;t  1,656. 

Chinese  Engineering  —Output  of  coal  week  July  5,  36,000  tons; 
sales,  45,500  tons  :  consumption,  1,300  tons. 

Cobalt  Lake  Silver.— Week  June  28  :— Value,  /2,674  ;  profit, 
^1,819.  i,   •  /t     I- 

Cobalt  Town  Site  Silver.— Week  5th  inst.— Value,  /2,788  • 
profit,  ^1,283.  •   ^   '/      • 

Cornwall  Tailings.— 9,032  tons,  31.8  tons  black  tin,  value /3,288. 

Eldorado  Banket.— 7,577  tons,  3,286  ozs.  ;  cyanide,  1,081  ozs.  ; 
protit,  / 10,036  ;  added  to  reserve,  go  ozs. 

El  Oro.— 23,500  tons  yielded  8214,930;  profit  from  railway, 
■$12,710 ;  total  profit, /i6,942.  -^  ^J        f  )• 

Ex-Lands  Nigeria —Output,  12  tons 

Forum  River  Tin.— Output,  17  tons. 

Giant,— 11,462  tons,   3,084  ozs.   fine;    value,   ^13,083;  profit. 

Globe  and  Phoenix.— 6,085  tons,  7,610  ozs.,  equal  to  23.60  dwts 
per  ton;  sands,  1,040  ozs.,  equal  to  5.65  dwts,  per  ton  ;  slimes, 
662  ozs,,  equal  to  6,18  dwts,  per  ton  ;  concentrates,  8460ZS.  ;  profit, 
£29,550;  reserve,  5,162  ozs. 

Golden  Horseshoe,— 22,944  tons,  8,653  ozs,  ;  profit,  /9,68o. 

Ureat  Boulder  Perseverance,— Treated  20,294  tons;  value, 
_£I7,028.  ^^ 

Great  Fingall.— Treated  5,197  tons,  1,521  ozs,;  tailings,  5,114 
tons,  195  ozs,  ;  concentrates,  83  tons,  140  ozs. ;  accumulated  sands 
retreated,  9,908  tons,  661  ozs.  ;  total,  2,517  ozs.  ;  value,  ;^io,-73g. 

Ida  H.— Crushed  1,415  tons,  929  ozs.;  concentrates  saved,  74 
ons  ;  assay  value,  48  dwts.  per  ton  ;  value,  74,278. 

Ivanhoe.— 19,150  tons,  2,561  ozs,  ;  sands,  1,130  ozs.  ;  slimes, 
3.112  ozs.;  concentrates,  1,870  ozs.;  value,  /36,8oo ;  profit 
i.M.030.  ^■'  ^ 

Jos  Tin  Area  (Nigeria).— Output  of  4  tons  for  June,  2  tons  7*  cwts. 
ot  which  are  of  an  assay  value  of  72S  per  cent,  metallic  tin  and 
I  ton  12J  cwts.  of  733  per  cent,  metallic  tin, 

Juga  (Nigeria)  Tin  and  Power,— Output,  4  tons  12  cwts. ;  shipped, 
i8g  bags  of  cin.  r       t  ,       t^P  u. 


Kalgurli.— 10,610  tons  for;i2i,033. 

Kolmanskop. — Output,  8,003  carats. 

Lake  View  and  Oroya  Exploration.— Queen  of  the  Hills :  3,886 
tons,  ^7,465  ;  profit,  ^3.732. 

Lake  View  and  Star— 17,058  tons.  4,686  ozs.  ;  profit,  ;f3.4ii. 

"Le  Roi  No.  2,— Josie  :  Shipped,  1,506  tons  ore  and  151  tons  con- 
centrates; receipts  from  smelter,  /3,56i,  being  payment  for  1,280 
tons  ore  shipped  and  /197  being  payment  for  100  tons  concen- 
trates shipped,  in  all  /,3.758. 

Lonely  Reef— 5,146  tons,  4,205023,  ;  value,  /i7,678, 

Malayan  Tin  Dredging —25  tons ;  value,  ;f  2, 888, 

Mexico  of  El  Ore— 13,200  tons  produced  8137,720 ;  proBt, 
$83,890  =  /i7, 120. 

Mountain  Queen.— 3.626  tons,  1,157025.  ;  profit,  ^1,369. 

Naraguta  Extended  Tin.— Output,  16  tons.  Decrease  owing  to 
employment  of  native  labour  on  transport  and  construction  of  pipe 
lines. 

North  Broken  Hill— Week  July  5;  Treated  6,260  tons  crude 
ore,  assaying  15.9  per  cent  lead  and  7.1  ozs.  silver  per  ton  ;  pro- 
ducing 1,080  tons  concentrates,  containing  733  tons  17  cwt.  lead, 
and  23,112  ozs.  silver. 

Northern  Nigeria  (Bauchi), — Output  tin,  20  tons. 

Northern  Nigeria  Development. — Production  2J  tons  concen- 
trate, containing  70  per  cent,  metallic  tin. 

No.  2  South  Great  Eastern. — 564  tons,  242  ozs.  ;  clean  np  of 
plates  153  ozs. 

Oriental  Consolidated.— Clean  up  $143,500. 

Pahang.  Consolidated. — 11,360  tons  ore  treated,  produced  iii 
tons  black  tin  ;  alluvial,  22  tons;  rubber,  2,913 lbs. 

Pekin  Syndicate. — Output,  13,000  tons;  sales,  17,000  tons; 
colliery  consumption,  5,400  tons. 

Pena  Copper. — 4,914  tons.  56  tons  fine  copper  in  precipitates 
produced . 

Prestea  Block  A. — 19,050  tons,  ^23,663  ;  sands,  £(i,\-]\:  profit, 

;f8,892. 

St.  John  del  Key. — ^32,000;  yield  per  ton,  46s.  3d. 

Sheba. — 6,550  tons  for  3,165  ozs.  ;  profit,  ^4,418. 

Sons  of  Gwalia. — Ore  crushed  13,401  tons,  1,986  ozs.  ;  tailings 
-2,712  tons,  463  ozs.  ;  current  slimes  10,689  tons,  2,427  ozs.  ;  total, 
^4,876  ozs.  ;  value,  ;f  20,724. 

South  Bukeru.— Output,  13  tons  ;  shipped,  6  tons. 

South  Kalgurli. — 9,188  tons,  2,356  ozs.  ;  value,  /^g.gSS;  nett 
balance,  £<yi-T. 

Sudan. — 1,449  tons,  735  ozs.  ;  cyanide,  238  ozs.  ;  value,  /^3,300. 

Talisman  Consolidated. — 3,850  tons,  ^20,407  ;  profit,  ^f  11,620. 

Taquah. — 2,769  tons,  value  £-j,ooij. 

Thistle-Etna. — 3,383  tons,  904  ozs. ;  cyanide,  249  ozs. 

Tomboy. — 11,500  tons,  822,600;  concentrates  shipped  value, 
$58,500.  ;  profit,  835,100.     Profit  from  tramway,  $4,150. 

Wanderer  (Selukwe). — 11, 904  tons,  1,352  ozs.  ;  value.  ^^5,021. 

West  Rand  Central. — 2,013  tons,  748  ozs.  (including  slimes) ; 
value,  /3,456. 

Whim  Well  Copper — Production  340  tons  copper  ore.  15^  per 
cent.  ;  214  tons  3^  per  cent,  finished  loading  Kirkcudbrightshire 
with  2,377  tons  copper  ore,  loj  per  cent. 

Yuammi  Gold.— 10,400  tons  yielded  ;^I7,832  ;  profit,  ;f6,i04 ; 
reserve,  1,268  fine  ozs. 


Answers   to  Coprespondents. 

«*.4  Key  to  theao  Answora  will  bo  poatod  ««if-/jr 
eac/i  wook  tor  a  aubacrlptlon  of  O/Vff 
GUINEA  por  annum,  lis.  Tor  six  monttim,  or 
Ba.  9d.  tor  throo  months. 

Oopoalta  against  Tuturo  quorlea  may  bo  lo*tam4t 
tufith  the  Publisher. 

Hew. — The  fate  of  No.  i  is  dependent  on  tbe  results  of  No.  2, 
and  as  No.  2  has  disappointed  holders  by  losing  the  lode,  we  think 
you  had  better  wait  for  a  little.  No.  3  is  already  below  the  price 
you  mention,  and  although  the  company  is  doing  a  bigger  business, 
the  present  state  of  the  market  counsels  delay  in  buying  to  average. 
The  time  will  doubtless  come,  but  not  for  a  few  months  yet. 

J.  M. — No,  we  doubt  whether  these  should  be  considered  as  an 
investment  just  at  present.  There  is  far  too  much  ambition  shown. 
and  the  company  is  forging  ahead  faster  than  it  ought  to  do  in 
prudence. 

J.  F.  B. — We  think  you  should  hold  on  to  these,  because  the 
earnings  are  showing  improvement,  and  when  the  new  line 
develops  it  is  not  improbable  that  the  shares  will  again  get  a 
dividend,  but  for  the  present  it  is  probable  enough  that  the  price 
will  go  below  the  present  figure,  and  it  is  better  not  to  average. 

Arkwright. — Yes,  these  debentures  should  be  quite  safe,  and  a 
small  investment  in  them  at  the  current  price  ought  to  do  well. 

William  Young. — If  you  are  holding  the  shares  on  borrowed 
money  you  had  better  sell.  If  they  are  your  own,  paid  for,  hold 
on,  although  there  is  very  little  probabilty  of  any  great  improve- 
ment in  pr  ce  as  things  are. 

Tanglin. — So  far  as  we  can  see  you  can  only  hold  on  just  now. 
The  ishares  are  only  water,  but  we  are  told  that  the  property  has 
good  promise  and  that  progress  is  being  made,  though  less  rapidly 
than  was  expected. 

Bobs. — It  looks  well.  See  this  week  under  "Oil  and  Rubber." 
The  shares  are  at  ^  premium,  so  do  not  buy  too  many. 

Baron. — If  you  hold  the  stock  with  your  own  money  there  is  no 
call  to  sell.  It  may  pay  you  5*  per  cent,  or  more  for  the  current 
year.  At  the  sarrie  time  the  price  is  quite  likely  to  go  lower  betweea 
now  and  February. 
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COMPANY    MEETINGS. 


BARCLAY.    PERKINS   AND   CO. 

The  18th  ordinary  general  meeting  of  Barclay,  Perkins  and 
Co.,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Hotel,  Mr. 
Edward  Walter  Giffard  (chairman  and  managing  director)  pre- 
siding. 

The  Secretary  (Mr.  Ernest  P.  Pullan,  F.C.I.S.)  read  the 
notice  convening  the  meeting. 

The  Chairman  said  :   Gentlemen, — You  will   from  the  report 
see  that  the   sales   have   been   maintained.     This    is  distinctly 
satisfactory  when  it  is  remembered  what  a  cold  and  wet  summer 
we  had,  and  that  the  previous  year  constituted  a  record.     The 
sales   since  the  end  of   the  financial   year   up   to   this   morning 
show  a  small  decrease — about  3,000  barrels.     That  is  accounted 
for  by  the  fact  that  last  year  had  an  extra  day  in  it,  being 
Leap  Year,  and  this  year  we  had  no  Easter,  as  in  the  corre- 
sponding   period.      These   two   circumstances    account    for   the 
decrease.     I  think,   on  the  whole,  it   is  satisfactory  as  far   as 
the  sales  are  concerned.     The  net  profits   for  the  year  amount 
to  £-;i,2()^,   and   with  the  carry  forward  of  ;^'29, 144  there  is 
a  total  available  sum  of  ;^i65,8i2.     Out  of  this  the  directors 
recommend  the  payment  of  a  5  per  cent,  dividend  (which  will 
absorb  ;^36,ooo),  and  the  placing  of  ^^'40,000  to  reserve,  leaving 
/.3i,437  to  be  carried  forward.     The  full   10  per  cent,  has  been 
earned,  even  in  a  year  when  dear  materials  and  heavy  taxation 
have  done  their  worst,  and  it  is  only  the  necessity  which  still 
exists  for  husbanding  our  cash  that  prevents  our  paying  the 
full  dividend.     We  regret  the  decrease  in  profits,  but  the  causes 
were  beyond  our  control.     The  principal  items  in  the  balance- 
sheet  to  which  I  would  direct  your  attention  are — liabilities  on 
mortgage  of   public-houses  and   publicans'   trade   and  other  de- 
posits.    The    former    now   stands   at   £2(jf„c,22,    a    reduction    of 
£^i,o2'j,  and  the  latter  at  ^'79,046,  a  reduction  of  £ii,i$2,  or 
a  total   reduction   of   liability  on  these   two   items  of    .^44,380. 
The  trade  creditors  represent  about  one  month's  accounts.     The 
reserve    account   is    increased    by   ;^8o,ooo    appropriated   out    of 
last  year's  profits,  and  after  the  ^^40,000  which,  if  you  approve, 
will  be  placed  to  the  account  this  year,  the  reserve  will  amount 
to    the    substantial    figure    of    ^226,570.     Investments    are    in- 
creased   by    ;^i 7,908,    representing    the    premiums    on    sinking 
fund  policies.     We  estimate  that  the   nett   improvement   in   the 
company's   financial  position   for  the  year  amounts  to   between 
.^^65,000   and    ^70,000.     You    will    see    from    these    figures    that 
subject   to   trade   being   maintained — and   there    is   no   apparent 
reason  why  it  should  not  be — we  are  steadily   approaching  the 
time  when  the  finances  of  the  company  should   be  in  a  very 
sound  position,  and  if  you  endorse  the  policy  the  directors  are 
pursuing,   you  will  eventually  reap   the   reward.     With   regard 
to  the  current  year,   there  are  indications  that  materials  will 
be   cheaper,   and    bearing    in    mind   that   prices   last   year   were 
the  highest   in   the  history   of   the  company,    I    think   we  have 
every  right  to  anticipate  a  reduction  in  costs,  which  will  partly 
be  reflected  in  the  profit  and  loss  account  next  year.     It  is  too 
early  to  form   any  reliable  opinion  as  to  the  English  harvest, 
but  it  looks  well.     There  is  a  steady  tendency  for  the  ordinary 
running  expen.ses,   such  as  wages,  to   increase.     I    am  sorry  to 
say  that   in  the  mater  of  taxation  we  have  had   no  relief.     In 
spite  of   the  repeated   admissions  of  the  Chancellor  of  the  Ex- 
chequer that  the   liudget   duties   bear  heavily  on   London,   and 
that  the  Government  were  anxious  to  redeem  their  pledge  and 
put  the   taxation  on   a  more  equitable   basis,   they   have   failed 
to  take  any  step  to  remedy  the  injustice.     The  Chancellor  denies 
that  the  delay  is  the  fault  of  the  Government,  and  gives  as  his 
reason  that   forms   have   been   sent  out    asking   for   information 
as  the  basis  of  a  new  valuation,  which  information   has  been 
refused  by  the  trade.     To  this  statement  T  can  give  an  emphatic 
contradiction  as  far  as  this  company  is  concerned,  as  we  have 
given   every    information    in    our    power.     We    recognise    that, 
however  much  we  may  regret  the  way  he  has  treated  the  trade, 
he  is  Chancellor,  and  as  such  is  entitled  to  all  proper  informa- 
tion to  enable  him  to  carry  on  the  government  of  the  country. 
Some  of   the  questions   asked   were   beyond   the  power  of    any- 
body to  answer.     Mr.   Austen   Chamberlain   pointed   out  in  the 
House  of  Commons  on  August  5  last  that  it  was  at  lea.st  open 
to  suspicion  that  a   Government   who  could   not  get  a  majority 
without    the    support    of    the    Nationalist    party    should    have 
.  framed  a  scheme  which  raised  the  assessment  of  the  licensed 
property   in  I^ndon   by  205   per  cent.,  in   I'lngland   as  a  whole 
by   114   per  cent.,   and   in   Ireland   by   11    per  cent.,   and   it   was 
in  reply  to  this  statement  that  the  Chancellor  made  the  remarks 
which    I    have   quoted.     In   some   of   the   large   towns,    such    as 
Manchester  and  Cardiff,   the   assessment  is  almost  as  high  as 
in  London.     There   is   a   strange  contention   advanced   by   some 
that,    properly,   the   beer   duty   should    be   included    as   part    of 
the  working   costs,  and  not  be  treated  as  a  deduction    from   profits. 
Anybody  who    knows  the    facts  can    tell   you   that    it   has   been 
found    impossible   for   the   London   brewer   to   put   up   the  price 
of  beer,  and  therefore,  so  far  as  we  are  concerned,   it  must  be 
a  charge  against  profits.     Our  complaint  is  not  that  the  brewers 
should    not   pay    a   fair    or   even    generous  contribution   to    the 
National  Exchequer  (which  it  cannot  be  denied  was  done  before 
the  1910  Budget),  but  that  the  trade  as  a  trade  should  be  singled 
out    for   special   treatment,   and,   further,   that   the   incidence  of 
the  taxation  .should  be  so  arranged  as  to  fall  much  more  heavily 
on  the  London  trade  than  on  the  rest  of  the  United  Kingdom. 
The  effect  of  the   iqio  Budget  is  so  grossly  unfair,  that  I   feel 
I   need   not   apologi.se  for   introducing   what  may  be  considered 
politics  into  a  business  meeting  ;  in  our  case  we  cannot  separate 


politics  from  business.  lie  then  referred  to  the  loss  sustained 
by  the  company  through  the  death  of  Mr.  Robert  Barclay,  and 
afterwards  moved  the  adoption  of  the  report. 

Mr.  A.   V.   Perkins  seconded  the  motion. 

The  Chairman,  replying  to  a  question,  said  that  personally 
he  did  not  think  it  probable  that  the  full  preference  dividend 
would  be  paid  next  year,  though  it  might  be.  If  they  had 
cheap  materials  it   would  affect   the  question  considerably. 

The   motion   was  carried   unanimously. 


UNION    COLD    STORAGE    CO. 

The  i6th  annual  meeting  of  the  Union  Cold  Storage  Co., 
Ltd.,  was  held  on  Wednesday  at  Winchester  House,  Mr.  Roger 
P.   Sing  presiding. 

The  Secretary  (Mr.  Edward  Hinchliff)  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  after  referring  with  regret  to  the  death  of 
the  late  chairman,  Mr.  James  M.  Synge,  said  that  the  directors 
had  honoured  him  by  suggesting  that  he  should  fill  the  vacancy 
on  the  board.  He  was  not  by  any  means  a  stranger  to  the 
Union  Cold  Storage  Co.,  his  connection  with  it  dating  back 
to  its  formation.  He  had  seen  the  company  grow  during  the 
years  that  he  had  been  in  touch  with  it  from  a  comparatively 
small  business  to  the  largest  of  its  kind  in  existence,  occupying 
the  splendid  position  which  it  did  to-day.  The  result  of  the 
trading  for  the  past  year  was  quite  satisfactory,  and  created  a 
record  for  the  company  in  two  respects.  First,  it  showed  the 
largest  earnings  the  company  had  ever  enjoyed ;  and,  secondly, 
the  increase  of  ;^22,ooo  in  the  earnings  over  the  preceding  year 
was  the  largest  increase  shown  in  any  one  year  since  the  incep- 
tion of  the  company,  and  this  had  been  achieved  notwithstanding 
the  disturbance  of  business  caused  by  the  strike  of  the  London 
dockers  and  lightermen  and  serious  fires  at  two  of  their  estab- 
lishments abroad.  Referring  to  the  past  seven  years,  they 
found  the  earnings  had  been  as  follows  : — 1906,  ;f62,ooo;  1907, 
;f 66,000  ;  1908,  ^^70,000;  1909,  ;f 90,000 ;  1910,  ;^io4,ooo;  191 1, 
;fiii,ooo;  and  for  1912,  the  period  covered  by  the  present  re- 
port, jfi33,ooo.  Out  of  this  sum  they  had  paid  their  prior 
charges,  the  6  per  cent,  preference  dividends,  and  the  usual 
10  per  cent,  on  the  ordinary  shares ;  in  addition  to  which  they 
had  again  strengthened  the  company's  position  during  the  year 
by  redeeming  a  futiher  ^f  26,742  of  debenture  stock  and  reducing 
the  specific  mortgages  by  /'6,ooo,  making  the  total  redeemed  and 
cancelled  to  date  -^161,837,  and  leaving  ;,f 20,800  to  be  carried 
forward  to  1913,  against  ^18,604  last  year.  The  business  for 
the  current  year  to  date,  taken  over  the  whole  of  their  cold 
stores,  showed  an  appreciable  increase  compared  with  last  year, 
and  there  was  reason  to  expect  that  their  earnings  for  1913 
would  show  quite  a  satisfactory  advance  upon  those  for  1912. 
The  directors  had  in  view  needed  extensions  and  developments- 
in  several  directions,  particulars  of  which  would  be  communi- 
cated to  the  shareholders  in  due  course.  He  felt  sure  that  they 
would  take  pleasure  in  joining  him  in  tendering  to  their  senior 
managing  director.  Sir  William  Vestey,  who  was  at  present 
abroad,  their  hearty  congratulations  on  the  honour  of  the 
baronetcy  recently  conferred  upon  him.  For  himself  and  for 
those  whose  privilege  it  was  to  work  closely  in  touch  with  Sir 
William,  they  felt  that  this  honour  was  a  fitting  reward  of  his 
life's  work  and  of  the  services  rendered  to  the  commercial 
world  generally.  The  registered  holders  of  the  company's 
securities  numbered  about  8,000,  and  it  was  a  great  satisfaction 
to  the  directors  to  feel  that,  while  most  securities  on  the  Stock 
ICxchange  had  during  recent  years  depreciated  in  value,  the 
Union  Cold  Storage  Company's  securities  had  not  only  held 
their  own,  but  had  materially  appreciated.  He  concluded  by 
moving  the  adoption  of  the  report  and  the  payment  of  a  final 
dividend  of  is.  per  share  on  the  ordinary  shares,  making  the 
usual  10  per  cent,  for  the  year. 

Mr.  C.  Hadfield  Wright  seconded  the  motion,  which  was 
carried  unanimously. 

Mr.  Frederic  Cooper  was  re-elected  a  director  and  Messrs. 
Deloitte,  Plender,  Griffiths  and  Co.  were  reappointed  auditors. 

Mr.  Dingwall  proposed  a  cordial  vote  of  thanks  to  the  chair- 
man, directors  and  staff  for  the  excellent  results  which  ha"d  been 
achieved    during  the  past   year. 

Mr.  Carlton  seconded  the  vote,  which  was  unanimously 
accorded,  and  the  Chairman,  in  acknowledging  the  compliment, 
said  the  company  had  a  very  efficient  and  loyal  staff,  who 
worked  together  with  great  unanimity  and  showed  every  desire 
to  promote  the  welfare  of  the  company. 

The  proceedings  then  terminated. 


C.tPE  Town  Consoliu.\tei)  Tr.\m\vavs  and  Land  Co.,  Ltd.— 
Neither  of  the  estate  companies  owned  by  this  concern  did 
much  to  boast  of  in  191 2,  although  the  Cape  Marine  Suburbs 
did  manage  to  show  a  profit  of  /4S7,  as  against  a  loss  for  the- 
previous  year.  The  Oranjezicht  Estate,  however,  only  sold  two 
building  plots,  and  its  operations  resulted  in  a  loss  of  £fi&2.  A 
rather  better  display  is  made  by  the  Camps  Bay  Tramw.iy, 
which  carried  139,354  more  passengers  and  increased  its  profits 
by  2^1,699  te  .^2,973,  but  none  of  the  undertakings  paid  a  divi- 
dend, and  the  parent  company's  total  income  of  ;fn'  was 
derived  from  interest  and  transfer  fees.  Its  outgoings,  in- 
cluding .^512  for  interest  on  loan,  were  ;^i,7qo,  and  the  debit 
balance  was  increased  bv  .,^1,678  to  ^6,306.  The  directors  have 
not  thought  it  advisable  to  carry  out  the  proposal  to  issue 
/so.ooo  prior  lien  bonds  made  a  year  ago,  nor  has  there  been 
any  necessity  to  increase  the  loan  of  ;(fio,ooo  obtained  from 
certain  debenture-holders  against  this  security. 
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Scottish  Equitable 


A.D.  183*. 


LIFE    ASSURANCE    SOCIETY. 


A.D.  1831. 


QUINQUENNIAL  VALUATION,  1913. 

After   making   full   provision   for   the    unprecedented    fall    in    Market    Values,    the    Surplus 

provided    a 

COMPOUND    BONUS  of  £1   1 0s.  %  per  annum. 

In  addition  there  will  be 

INTERMEDIATE    BONUSES 

at  the  annual  rate  of  25s.  per  cent,  on  Claims  by  Death  and  30s.  on  Claims  by  Survivance. 


FUNDS,  £6,110,000. 


Surplus  1913,  £500,000. 


Head   Office:   28,    ST.   ANDREW    SQUARE,    EDINBURGH. 


Manager  and  Actuary— GEORGE    M.    LOW. 


Secretary-J.    J.    .\IL\UCHLAN. 


London  Office:    13,   CORNHILL,  E.C. 


Secretary— p.    W.    PURVES. 


AssistJiil  Stcieury—'W.    S.    KING. 


AN   EMPIRE   IN   PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 

SCOTSMA\: 

"  No  one  who  reads  this  bool<  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 

BIRMINOHAM   DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  (earless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

MORN  I  NO  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
fiitile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
•  Social  Earthquakes.'  We  wiU  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  puWic,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  givvjn  them  in  doing  it." 

OAILY  NEWS: 

"  There  is  a  measure  of  wisdom  in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


At  alt  Booksellers  and  Libraries. 

T,   FISHER   UNWIN,  1,  Adelphi  Terrace,  London,  W.C. 


NOTICE. 


THE   BUENOS   AYRES    GREAT    SOUTHERN 

RAILWAY  COMPANY,  LIMITED. 


The  Board  of  Directors  of  the  Buenos  Ajres  Great  Southern 
Railway  Company,  Limited,  hereby  give  notice  that  an  Extra- 
ordinary General  Meeting  of  the  Company  will  be  held  at  the 
Great  Hall  (Losver  Ground  floor),  Salisbury  House,  Finsbury 
Circus,  London,  E.C..  on  Wednesday,  the  16th  July,  1913,  at 
12.30  p.m.,  when  it  is  proposed  to  take  powers  to  increase  the 
nominal  capital  of  the  Company  by  ;f5,000,000  divided  into 
500,000  shares  of  ;^10  each. 

A  copy  of  the  proposed  resolutions  may  be  obtained  at  the 
Offices  of  the  Company. 

Holders  of  Warrants  to  Bearer  of  Ordinary  Stock  desiring  to 
attend  the  meeting  must  deposit  their  warrants  at  the  offices  of  the 
Company,  with  a  statement  of  their  names  and  addresses,  not 
later  than  12.30  p.m.  on  Monday,  14th  July,  1913,  when  they  will 
receive  certificates  entitling  them  to  attend  and  vote. 
By  Order  of  the  Board, 

A.  GIET,  Secretary. 

Dated  8th  July,  1913. 

Offices  of  the  Company  :  River  Plate  House, 
Finsbury  Circus,  London,  E.C. 

RBADY   SHORTLY. 

Cbe  Inuestors'  Reuicu). 

Vol.  XXXI. 

(January   to   June,    1913.)       Price    15,6    (by 
Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  4rf.  extra). 

"INVESTORS'  REVIEW"  Office, 
Norfolk    House,    Norfolk    Street,    W.C. 


Printed  by  the  -^t,  C',rMK!<TS  Prkss,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C  .  for  the  Prrprietors  c  Thk  Invstors'  Review,  and  Published  by 

l.i.KMKrr  Wii.soN,  Noriolk  Ho  s-,  Norf"!!' Str"»'    Strand   W.C —Jul     i;.  lutj 
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[Price  6d. 


CONTENTS. 


Passing  Events  : — A  New  Navy — The  Balkan  Dangers — Winnipeg's 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  18,200,000 


Antung-Hsten. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


Head  Offset:  YOKOHAMA. 
Branches  and  Af^encus  at 
Hankow.  Lyons 

Harbin.  Nagasaki . 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  tPort  Arthur) 
bail   Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appiicatiOD. 
London  Office:   7,  BISHOPSGATE.  E.G. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40.  THkEADNEEULE  STRHET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Resarire  Fund 


£1,500,000 
£562,500 
£415,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  of  Credit  aad 
Circular  Notes,  and  transacts  banking  and  agency  business  In  oonaection  with 
t  he  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
fflinimuni  monthly  balances,  provided  they  do  not  fall  below  £^200. 

BANK   OF   NEW  ZEALAND. 

{Incorporated  by  Act  of  Qenenil  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE    NEW   ZEALAND   GOVERNMENT, 

London  Office:  x,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  £1,000,000 

75,000  Preference  Shares    of   £6    13s.    id.    issued    to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at     3^6     13s.    4d.    (;f i,o6o,oooj 

Called  up  £3  6s.  8d.  per  sh'are 500,000 

Uncalled.  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits ,.         .,    i,a40,587 

Negotiates  and  collects  Bills  of  Exchange,  ■     ■      ■  ■  ■    • 

Grants  drafts  on  all  its  Offices  in  New  Zealand.  Australia  and  Fiji.  Re- 
mittances uiade  by  telegraphic  transfer.  "         . 

ALEXANDER  KAY,  Manager. 


CANADA. 

THE  DOMINION  BANK. 

Head  Ofl5ce,  TORONTO. 
Total  Assets    -      -    $79,000,000. 

SIR   EDMUND  B.    OSLER.  M.P..  President. 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 


Information   furnished   regarding  Canadian 
Matters. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  ...         ...     £2,000,000 

REST £951,565 

Head    OfRce:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait.   Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    ET 

William  Wallace.  Manager 

161  Branch  Offices  tbroughout  Scotland. 

Banking  Businoss  of  every  description  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents,     liills,  Cheques,  and  other  documents  coHectod. 

Deposits  received  at  interest  repavable  at  call  or  at  notice. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

HsKd  OfHoe— 3S,  IL.oml>nPct  S«pee*,  E.C 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 539.437  >0    o 

Further  Liability  01  Proprieiors     ..        ..  539.437  >o    " 

Reserve  Fuiui 950,000    00 

LETTERS  OF  CREDIT  and  DRAFTS  on  tba  Branches  and  Axeocle.  «! 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  throt.Kh  the  Agents 
of  the  Bank,  in  tlie  cliief  Provincial  towns  throuxhout  the  United  Kiogdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  descrlpiion  transaciad  with 
Australia. 

B.  M.  JANION,  MuMCer. 
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the  Jnvestors'  TRevteW: 


JUIV   IQ,   T9T3. 


BANKS. 


STANOAItO   SANK 
o:f  south    AFRICA,  i^td. 

Banhers  to  the  Government  of  the  Union  of  Soulh  Africa  In  Cape  Province  ; 
(othe  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 
Shodesla. 

10,  CLEMENTS  LANE,  LOMBARD  ST.,  LONDON,  K.C. 


Head  Oltice: 


H 


iburg  Agency:  27,  ALSTERDAMM. 
York    Aeency:    55,    WALL    STREET. 


OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA 

SUBSCRIBED    CAPITAL ""  " 


PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF   DIRECTORS 
^m.  Reierson  Arbmhnoi,  Esq. 
Edward  Banbury,  Esq. 
Sir  David  Miller  Barbour.  K.C.S 

K.C.M  G, 
Robert  E.  Dickinson.  Esq 


£6.194.100 

£1.54S,S2S 
£1.980.000 
£4.645.575 

£8,174.100 

Hon.SirChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 

RiBhi   Hon,  Lord  Welby,  P.C,  G.C.B. 

EVERY    DESCRIPTION    OF    BANKING   BUSINESS    transacted  with  the  Cape  Province 

Natil,   Orange     Erei-    State.   Tninsvaa',    Rhodesia.    Nyasaland,    East    Africa    Protectorate 

Uganda.   Zanzibar.   Portnguese  East  Africa  and   the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  iinti  elswliere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  m.ade. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Pranchesaud  Aeencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  aie  avail  .ble  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
I'URCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJie  Oncers  o/ilie  Bank  are  bottnd  not  to  disclose  the  transaction  o/any  o/its  customers. 

WILLIAM   SMART.  London  Manager. 

The  union  BANK  of  AUSTRALIA 

LIMITED. 

Established  1837.  Incorporated  1880. 

Paid-up  Capital,  jTi, 500,000.  Reserve  Fund,  /"i, 450,000. 

Reserved  IJiability  of  Proprietors,  £"3,000,000. 

HEAD  OFFICE    -        -        -        -     71 .  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States  ard  Dominion  ■  f  New  Zealand. 

TELEGRAhHIC  REMITTANCES  are  also  made. 

BILLS  ar°  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1 ,276,747     10    0 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ..  728,355        O    O 

Reserve  Fund  and  Undivided  Profits         ..  195  092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasiri  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  t  eriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  184T. 

Paid-up  Capital    ..    £230,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |   Reserved  Profits  . .   £13,876    0    0 

Reserved  Liability  of  Shareholders  £280,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 

received  lor  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 

banking  and  escnange  business  connected  with  Wesiern  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.G. 

THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -    £1,009,000.  Subscribed  Capital    -    -    £823,000. 

Paid-up  Capital        £500000 

Reserve  Fund  190,000 

Uncalled  Capital i25,'ooo 

Reserve  Liability  of  Shareholders       ..        ..         '.'  625^000 

£1,740,100 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  coliecied. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  .Manager. 


NOTICES. 


vxie:    srrocK    e:xcisa.i«oe:. 

NOTICE. 

AT???Pc??c'i''  f°^  u'"',  ^^^"^  EXCHANGE  are  NOT  ALLOWED  to 
AUVEKlIbE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Commumcations  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
f  .u'  I?  ■■eqmre'l  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to  *         ' 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


BANK. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1B17. 

Paid-up  Capital  «3,000,000. 

RMerveFund  ••        fH^SSSS* 

Reserve  Liability  of  Proprietor!  £3,000,000. 

Head  Office:    SYDNEY,    NEW    SOUTH    WALES. 
London  Directors. 

Sir  RoBKRT  L.  Lucas-Tooth,  Ban,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Mei.drum,  AiSulant  Manager. 

William  V..K..  Gibks,  Accountant. 

The  Bank  has  169  Branches  and  Agencies  in  New  Sl  uth  Wales,  48  in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zeabind, 

3  in  Ta-mania,3in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grantsCirou.ar  Letters  t/f  Credit 

and  Circular  Notes.  j  ■      ,,     j  r^a.  j 
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Branches  in   Australia,  New  Zealand,  Tasmania.  Fiji  and   Papi  a,  and  on  its 

Correspondents  in  Tasmania.     Makes  Mail  and  Cable  Transfers.     Negotiates 
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MINING   YEAR   BOOK. 
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(Published  by  Walter  R.  Skinner  anti  ■'  The  Financial  Times"). 
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and  MINING  YEAR  BOOK,  the  combined  work 
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Companies   operating   in 

all   parts   of   the 

world. 
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3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining    Engineers,  Managers,  &c. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Post  free  (Inland),  ISs.  6d.  Post  free  (Abroad),  17s. 

1,500  pages.         in  demy  8vo  .  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^t^tCPfUUPljll/fflQ^ 
72,  COLEMAN  STREET,  LONDON,  EC. 
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the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  58.  9d. 
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The  Editors  cannot  undertake  to  return  rejected  com- 
•manicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 
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ANSWERS   TO   QUERIES. 

One   Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
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following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
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Telegpams  advising  about  new  securities  cost  Half>a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
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Guinea  for  5,  each  list  different. 


Passing   Events. 


In  the  week  ended  July  12  revenue  came  in  to  the 
:amount  of  ;^'3, 81 1,333,  or  ;£2^6,i2i  more  than  in  the 
corresponding  week  a  year  ago.  The  week's 
•expenditure  was  ;£^3,949,(i63,  or  ;£,58g,072  more,  and 
after  allowing  for  ^100,000  paid  back  on  account  of 
bullion  advances,  the  Bank  balances  were  reduced  by 
.^^38,330  to  ;^4,7i3,765.  This  is  still  i;7,873,768  less 
than  the  figure  of  a  year  ago,  and  that  helps  to  explain 
the  comparative  ease  of  the  money  market. 


A  jobber  on  the  Stock  Exchange  wants  to  know  how 
the  Chancellor  of  the  Exchequer  can  allow  the  Health 
Insurance  Department  to  in\cst  in  2i  per  cent.  Consols 
at  72  when  2J  per  cent.  Irish  guaranteed  stock  could 
have  been  bought  at  70.  It  is  an  interesting  question, 
but  probably  the  Chancellor  knew  no  more  about  it  than 
the  jobber  does  or  we  do.  Business  of  that  kind  follows 
routine,  and  it  might  be  that  the  officials  in  the  Treasury 
Department  thought  Consols  the  more  likely  to  rise  in 
price  than  Irish  Land  guaranteed  stock,  although  both 
have  really  an  identical  security,  the  pockets  of  the  tax- 
payer. 


Most  interesting  and,  in  a  sense,  revolutionary,  was 
the  long  speech  delivered  by  the  First  Lord  of  the 
Admiralty  in  the  House  of  Commons  on  Thursday 
when  the  shipbuilding  vote  was  under  consideration. 
.Apparently  the  motive  power  in  ships  of  war,  as  doubt- 
less elsewhere,  is  to  be  rapidly  changed  from  coal  to 
oil,  and  in  view  of  the  revolution  the  Government  is 
going  to  become  the  owner  of  oilfields,  if  !t  is  not  already 
that,  and  to  enter  into  intimate  relations  with  large 
producers  like  the  Mexican  Eagle  Oil  Co.  We  have 
■ilways  understood  that  it  was  deeply  concerned  in  the 
.Anglo-Persian  enterprise,  and  since  monster  fleets 
must  be  created  and  maintained  in  the  present  state 
of  civilisation,  it  is  probable  that  this  policv  is  as  wise 
as  any  other  that  could  be  suggested.  Our  Govern- 
ments may,  in  fact,  become  great  oil  monopolists,  and 
perhaps  make  a  profit  out  of  the  business.  Of  more 
immediate   interest   to   the   taxpayer,    however,    is    the 


prospect  of  a  reconstruction  of  the  entire  fleet. 
Obviously  our  Dreadnoughts  and  other  large  battle- 
ships will  have  to  be  scrapped  sooner  than  might  have 
been  the  case  had  coal  remained  the  source  of  pro- 
pelling jxjwer.  Ships  in  future  will  not  need  to  con- 
lain  such  large  storage  space  for  coal,  and  may  there- 
fore be  of  smaller  dimensions,  which  should  be  a  good 
thing,  in  view  of  the  fact  that  the  explosive  is  just  as 
much  a  master  of  the  ship  to-day  as  ever  it  was.  Our 
great,  heavily  armoured  battleships  can  be  sent  to  the 
bottom  by  a  small  bomb  more  easily  than  were  "  the 
wooden  walls  of  old  England,"  and  have  to  move  in 
hostile  waters  amid  indefinite  and  elaborate  precautions 
to  prevent  contact  with  the  tiny  explosive  that  is 
capable  of  sending  them  one  after  another  to  the 
bottom  in  perfect  helplessness.  What  the  cost  of  the 
shipbuilding  revolution  will  be  Mr.  Churchill  did  not 
enter  upon,  so  far  as  we  can  gather,  but  it  may  be 
;£,"50,ooo,oc)0  extra,  or  ;^ioo,ooo,ooo,  just  as  the  pro- 
grammes     of      rivals      determine.        And      why      not 

;£j'200,000,000? 


It  is  all  very  well  for  Sir  Edward  Grey  to  keep 
telling  Parliament  and  the  nation  that  the  Great 
Powers  are  acting  in  complete  unison  and  keeping  their 
accord,  but  what  is  the  use  of  it?  There  is  chaos  and 
fratricidal  slaughter  in  the  Balkan  Peninsula  all  the 
same,  and  the  Turk  is  taking  advantage  of  the  con- 
fusion— with  perfect  right  from  his  point  of  view — 
to  attempt  to  recapture  some  portion  of  his  lost  empire. 
His  troops  are  marching  on  Adrianople.  Will  the 
Powers  permit  that  city  to  be  reoccupied  by  the  most 
incompetent  dominant  race  that  ever  existed  just  be- 
cause the  overweening  Bulgar  I'as  lost  his  head,  and 
played  the  madman  or  criminal  lunatic?  If  so,  of 
what  earthly  use  is  their  unity  ?  They  keep  step  by 
"  marking  time,"  pot  by  marching  in  any  direction, 
watching  each  other  like  panthers  the  while  and  the 
appropriate  end  of  their  "  harmony  "  would  be  the 
occupation  of  Constantinople  by  Russia.  Probably 
the  Russian  Black  Sea  Fleet  is  not  in  a  very  first-class 
condition,  but  it  is  better  than  anything  of  the  sort  the 
Turk  has  in  the  water,  even  supposing  Italy  gives 
him  three  ships  in  exchange  for  Rhodes,  and  nothing 
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could  really  prevent  it  from  entering  the  Bosphorus 
and  landing  troops  to  seize  the  city.  What  would  the 
Great  Powers  do  then  ?  A  masterly  nothing  at  all 
probably,  unless  such  action  ofi  the  part  of  Russia 
were  to  provoke  Austria  to  attempt  the  expansion  of 
her  empire  at  the  expense  of  Servia,  and  rouse  Italy 

'in  foolish  emulation  to  proceed  to  the  seizure  of  coveted 
islands  in  the  ^gean.     Perhaps  neither  Power  would 

'move,  although  the  mere  prospect  of  banl^ruptcy  as  a 
consequence  of  action  does  not  seem  likely  to  restrain 
any  one  of  them.  That  the  supineness  of  the  Powers 
at  the  present  crisis  instead  of  averting  the  danger  of 
a  great  European  war  is  bringing  it  nearer  every  day 
seems  patent.  The  risk  of  a  conflict  which  might 
involve  the  British  Empire,  as  well  as  France  and  Ger- 
many, in  a  whirlwind  of  destruction,  grows  greater 
vi^ith  every  hour  that  the  helpless  impotence  of  the 
Powers  remains  a  world's  wonder.  While  the  late 
Allies  continue  to  slaughter  each  other,  and  while  the 
Turk,  happy  in  his  bankruptcy  and  deliverance  from 
foes,  marches  on  to  reconquest,  danger  to  the  world's 
peace  increases.  And  the  Turk  has  got  ;;^2,ooo,ooo 
from  the  Debt  Commissioners  to  go  on  with  out  of  the 
Italian  indemnity  money. 


Probably  no  city  in  the  world  is  making  such  rapid 
progress  as  Winnipeg.  The  assessment  of  its  rateable 
property  has  now  risen  to  $259,420,000,  or  about 
;^52,ooo,ooo.  This  is  an  increase  of  $45,000,000,  or 
;^g,ooo,ooo  in  a  single  year,  and  the  population  of  the 
city  has  within  the  same  time  increased  by  nearly  1 1  per 
cent.  The  "  business  of  assessment  on  annual  rentals  " 
shows  an  increase  of  $5,883,000,  and  still  immigrants 
pour  in.  According  to  the  statement  of  the  Canadian 
Agency's  Winnipeg  correspondent  the  arrivals  for  the 
week  ended  June  17  numbered  3,868  Europeans,  of 
whom  2,6io  were  British,  392  Scandinavian,  499 
Russian,  and  367  Galician.  Within  the  same  period 
1,380  people  came  in  to  the  West  from  the  United 
States,  bringing  $213,373  in  hard  cash  and  $16,000 
worth  of  settlers'  effects.  Advices  about  the  coming 
harvest  continue  also  to  be  of  a  most  satisfactory 
description,  and  everybody  is  looking  forward  to 
another  bumper  harvest  and  high  prices.  This  is  good 
news,  for,  as  we  have  said  before,  the  country  needs 
every  help  it  can  get. 


An  old  subscriber  has  forwarded  an  extract  from  the 
New  Statesman  dealing  with  the  recent  Mexican  loan, 
complaining  strongly  of  the  way  the  British  Press  has 
failed  to  throw  light  upon  Mexican  affairs,  and  asserting 
that  the  writer's  private  advices  from  Mexico  indicate 
things  to  be  worse  than  ever  and  the  outlook  "  as  black 
as  it  can  be."  No  doubt  things  are  bad  in  Mexico,  and 
our  Press  has  done  little  to  help  people  here  to  under- 
stand what  was  at  the  bottom  of  the  mischief.  But  it 
is  not  much  the  fault  of  our  newspapers.  Some  of  them 
have  sent  correspondents  out  to  the  country  to  investi- 
gate, and  there  is  now  appearing  in  the  Daily  Tele- 
graph a  series  of  very  able  articles  by  a  member  of  its 
staff  who  went  out  specially  to  make  inquiries.  That 
more  is  not  known  is  consequently  a  defect  not  to  be 
laid  to  the  door  of  the  British  Press.  The  real  source 
of  the  mischief  is  Yankee  aggression,  and  the  greatest 
danger  of  the  moment  is  an  outburst  of  popular  fury  in 
Mexico  against  the  unscrupulous  and  aggressive 
Yankee.  It  was  Yankee  money  which  kept  the  insur- 
rection ahve  in  the  northern  provinces  of  Mexico 
bordering  on  the  United  States,  and  where  Yankee 
money  failed,  subsidies  were  granted  by  the  Madero 
clique  out  of  the  public  Treasury.  That  clique,  in  fact, 
seems  to  have  made  away  with  about  ;^i6,ooo,ooo  of 
public  money,  ;^6,ooo,ooo  of  it  being  surpluses  accu- 
mulated by  ex-Prcsident  Porfirio  Diaz,  and  as  the 
books  and  vouchers  have  mostly  been  destroved  it  is 
impossible  to  trace  more  than  ;£;4,ooo,ooo  of  that  vast 
-steal.    Some  of  the  money  undoubtedly  went  to  support 

insurgent  "  generals,  for  what  object  is  not  now  to 
be  ascertained.  The  blackest  story  of  all  has  been  that 
illustrative  of  the  cold-blooded  unscrupulousness  with 
which  the  Standard  Oil  condottieri  have  done  their  very 


utmost  to  render  civilised  government  impossible  in 
Mexico  with  a  view  to  bring  about  an  invasion  by  the 
United  States.  The  oil  deposits  in  Mexico  seem  to  be 
about  the  greatest  in  the  world,  and  it  has  been  and 
still  is  the  object  of  the  Standard  Oil  gang  to  get  hold 
of  these  deposits.  Porfirio  Diaz  resisted  the  Yankee 
effort  at  mohopbly,  and  was  driven  out  of  the  country. 
So  far  the  Standard  Oil  people  have  been  beaten  in 
spite  of  all  the  money  they  have  spent  and  of  the  way 
in  which  they  have  coerced,  suborned,  and  misin- 
formed the  United  States  Press.  The  struggle  still  is 
between  a  Government  composed  of  enlightened 
Mexicans,  and  supported  by  the  British,  or  Pearson, 
group  which  has  obtained  so  many  of  the  oil  concessions 
and  executed  so  much  of  the  best  constructive  work 
accomplished  in  Mexico  during  the  last  30  years,  and 
this  nefarious  Standard  Oil  gang.  Which  is  going  to 
win  we  cannot  predict,  but  our  latest  information  is  to 
the  effect  that  the  forces  of  order  within  Mexico  are 
slowly  getting  the  upper  hand,  and  that  when  the 
regular  Presidential  election  takes  place  in  October 
next  strong  men  will  be  put  into  power.  Unquestion- 
'  ably,  however,  the  outlook  is  grave  enough,  and  the 
fact  that  the  bulk  of  the  population  is  so  utterly  drowned 
in  ignorance  makes  the  efforts  of  those  who  would  lift 
the  country  on  to  the  higher  plane  of  civilisation  con- 
tinually liable  to  be  marred  or  frustrated. 

Never  in  the  history  of  British  shipping  has  there 
been  a  year  like  the  past  one,  and  it  is  pleasant  to 
think  that  as  yet  there  are  no  signs  of  a  change  towards 
a  reduced  degree  of  prosperity.  Take,  for  instance, 
the  firm  of  Furness,  Withy  and  Co.,  Ltd.,  upon  whose 
position  we  have  more  than  once  had  to  assume  an 
attitude  of  interrogation  and  doubt  in  years  gone  by ; 
but  for  the  year  closed  April  30  last  it  is  impossible  to 
have  any  doubts.  In  all  ways  the  position  appears  to 
have  been  strengthened,  and  no  wonder,  for  the  pcoh: 
rose  ^'i  16,624  to  ^,'885,246,  and  the  nett  available 
amount  after  charging  directors'  fees  and  inojme-tax, 
£;8,6o5,  was  ^i 20,520  better  at  ;^876,64i.  Of  this 
aggregate  ;^i20,50i  was  brought  forward,  or  £^17,587 
more  than  a  year  ago,  and  out  of  the  free  revenue 
^,110,000  more  at  ;£,350,ooo  is  placed  to  the  deprecia- 
tion account,  while  }C7S'°°°'  against  ;^25,ooo,  is 
placed  to  the  insurance  and  repairs  account,  but  the 
trades  contingencies  fund  gets  only  ;£^50,ooo,  compared 
with  ;^ioo,ooo  a  year  ago.  In  these  ways,  however, 
the  total  reserves  of  the  company  are  brought  up  to  a 
round  ;^i, 000,000,  and  the  ordinary  shareholders  get 
no  more  than  the  10  per  cent,  they  received  for  the 
preceding  year.  Then  it  was  a  5  per  cent,  dividend 
and  a  bonus  of  5  per  cent.,  now  it  is  just  a  10  per  cent, 
dividend,  tax  free,  and  the  balance  left  to  carry  for- 
ward will  still  be  ;£,"io,520  up  at  ;^i3i,02i.  Fine  as 
these  results  are,  the  board  says  profits  would  have 
shown  a  greater  increase  but  for  the  loss  sustained 
through  the  London  dock  strike  last  summer.  For  the 
current  year  a  10  per  cent,  dividend  is  being  paid  quar- 
terly, and  everything  indicates  continued  prosperity. 
Moreover,  the  businesses  in  which  this  company  has 
such  large  interests  appear  to  be  all  doing  well,  in- 
cluding the  Middleton  Shipyard  and  Irvine's  Ship- 
building and  Dry  Docks  Co.  The  balance-sheet  indi- 
cates that  the  investments  of  Furness,  Withy  in  free- 
holds, plant,  and  other  propyerty  in  the  United  King- 
dom, including  its  interests  in  the  Wingate  Coal  Co., 
Ltd.,  Broomhill  Collieries,  Weardale  Steel,  Coal,  and 
Coke,  &c. ,  were  valued  on  April  30  last  at  ;£^2,287,935, 
an  increase  of  ;^633,520  on  the  year,  but  its  invest- 
ments in  steamships,  engine  and  iron  works,  shipping, 
industrial  and  general  securities,  &c.,  including  stocks 
and  payments  on  account  of  new  tonnage,  show  a  re- 
duction of  ;^33S,i68  at  ;£'i,95o,o54.  There  is  also  the 
investment  in  the  Irvine  Shipbuilding  Co.  and  Middle- 
ton  Shipyard  and  Dry  DocJvS,  which  is  ;^i5,854  up  at 
^305,880,  the  ag,n:regate  of  these  capital  absorptions 
being  ;^3i4,2o6  higher  at  ;£'4,543,869.  The  reserve 
fund  remains  at  ;^5(io,ooo  separately  invested  in  a 
p-'-eat  variety  of  securities.  Sundry  debtors  owe 
;^56i, 354  less  at  £^"193,737,  and  bankers'  balances,  cash, 
bills  ot  exchange,  &c.,  show  an  increa.se  of  ;6367,735 
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at  £cp2,-jcp.     These  are  the  principal  items,  and  there 
is  nothing  at  all  to  question  or  cavil  at. 

An  interesting  letter  has  appeared  in  the  Press  from 
Messrs.  John  G.  East  and  Son,  stockbrokers,  of 
Newcastle-on-Tyne,  giving  reasons  why  Cleveland  is 
going  to  emancipate  itself  from  the  dommance  of  the 
Glasgow  warrant  market.  The  iron  trade  has  passed 
through  a  fearful  crisis  in  GJasgow,  this  firm  says, 
-and  the  result  has  been  that  the  manufacturers  of  pig- 
iron,  together  with  the  buyers  thereof,  have  come  to 
the  conclusion  that  the  best  results  will  accrue  to  both 
b^'  cancelling  the  issue  of  those  pig-iron  warrants 
which  have  so  often  been  the  medium  of  frantic  specu- 
lation during  two  generations  on  the  Glasgow  Stock 
E>xhange.  The  warrants  still  in  existence  will  be 
■exercised  at  their  due  date,  but  will  not  be  renewed. 
Moreover,  a  company  has  been  formed  on  the  sug- 
g-estion  of  Messrs.  Bolckow,  Vaughan  and  Co.,  Ltd., 
■for  the  sale  and  distribution  of  the  output  of  iron  in 
•the  Cleveland  district.  Its  business  will  be  to  take 
over  the  distribution  of  the  output,  to  fix  prices,  and 
10  control  production.  This  is  something  big  indeed, 
and  may  perhaps  be  the  foundation  of  a  cartel,  or 
universal  combine,  amongst  the  producers  after  the 
■German  model.  That  there  should  be  revolt  against 
the  abuse  of  share  warrant  gambling  in  Glasgow  or 
■elsewhere  is  not  to  be  wondered  at,  but  is  Cleveland 
in  a  position  to  dictate  in  this  way  to  the  brokers  of 
Glasgow? 

Probably  the  board  of  the  United  Alkali  Co.  was 
right  in  deciding  to  write  off  ;^8  from  the  ;^  10  ordinary 
■share  as  lost,  although  it  is  true  that  a  small  dividend 
was  squeezed  out  for  the  holders  last  year.  .\t  any  rate, 
the  reduction  can  do  no  harm,  because  if  larger  profits 
are  earned  and  increasing  dividends  continuously  paid 
the  value  of  the  property  will  soon  increase  upon 
the  stock  markets,  so  that  shareholders  may  be  re- 
couped some  portion  of  their  loss.  All  the  same,  share- 
holders who  thus  see  ;^2, 400,000  of  capital  disappear 
have  very  good  reason  to  grumble.  Possibly  enough, 
as  the  chairman  hinted,  we  and  other  critics  have 
seemed  too  insistent  upon  "  over-capitalisation,"  but 
unquestionably  that  had  a  good  deal  to  do  with  the  diffi- 
culties which  beset  the  undertaking  from  its  very  start 
in  i8go.  The  chairman  in  question  gave  a  long  cata- 
logue of  the  obstacles  which  had  come  into  existence 
after  the  company  was  founded,  and  dwelt  especially 
upon  the  prohibitive  duties  imposed  by  the  Russian 
Government  upon  bleaching  powder  and  caustic  soda, 
as  well  as  on  the  blighting  effects  of  the  almost  equally 
trade-destroying  tariff  of  the  United  States.  No  doubt 
these  and  other  similar  obstructions  on  the  part  of 
foreign  countries  have  prevented  that  expansion  of  the 
United  Alkali  Co. 's  business  abroad  which  might  have 
been  looked  for.  All  the  same,  had  the  capitalisation 
been  more  equitable  at  the  outset  the  company  would 
probably  have  been  able  both  to  manufacture  and  to 
sell  at  lower  prices,  and  still  to  show  a  more  or  less 
handsome  nett  return.  So  greatly  excessive  was  the 
capitalisation  that  one  hesitates  to  believe  the  reduction 
now  proposed  sufficient  to  meet  requirements,  adequate 
to  free  the  company  from  dread  of  future  difficulties. 


The  announcement  that,  owing  to  the  complicated 
nature  of  the  accounts  and  to  the  amount  of  detail 
required  from  the  railway  companies  under  the  ."^ct  of 
iqii,  it  will  be  quite  impossible  for  most  of  the  com- 
panies to  publish  any  figures  for  the  first  half  of  1913, 
not  even  the  amounts  of  the  balance  carried  forward 
into  the  current  half-year,  was  received  with  uncon- 
cern by  dealers  in  the  Home  Railway  market,  the 
general  opinion  being  that  the  amount  of  the  actual 
dividend  to  be  paid  will,  in  the  majoritv  of  instances, 
he  a  sufficient  guide,  for  all  practical  purposes,  as  to 
the  results  of  the  half-vear's  working.  One  of  the  re- 
sults of  the  Act,  as  might  be  expected,  has  been  to  add 
considerably  to  the  amount  of  detail  work,  and  the 
clerical  staffs  have  had  to  be  largely  increased. 
The  question  now  arises  whether  railway  stockholders 
as  a  whole  will  be  much  interested  in  the  mass  of  in- 


formation which,  as  laid  down  by  the  Act,  the  annual 
accounts  will  contain.  It  has  been  decided  in  a  test 
case  this  week  between  the  North  British  Railway  Co. 
and  a  holder  of  deferred  stock  that  the  company  were 
still  under  the  obligation  imposed  upon  them  by  the 
.\ct  of  1888,  whereby  the  dividends  on  the  preferred 
ordinary  stock  should  be  paid  out  of  the  profits  of 
each  separate  halt-year,  and  if  in  any  half-year  the 
profits  were  insufficient  for  the  payment  in  full  of  the 
preferential  dividends,  no  part  of  the  deficiency  should 
be  made  good  out  of  the  profits  of  any  subsequent 
half-year  or  out  of  any  other  funds  of  the  company. 
This  decision  is  of  very  considerable  interest  to  two 
other  Scottish  companies— namely,  the  Caledonian  and 
Glasgow  and  South-Western — as  well  as  to  the  North 
British.  In  all  three  cases  the  preferred  ordinary  stocks 
arc  entitled  to  their  fixed  rates  of  dividend  out  of  the 
available  profits  of  each  separate  half-year,  the  siirplus 
belonging  to  the  deferred  stockholders.  In  spite  of 
the  new  Railways  .Accounts  Act,  the  preferred  dividend 
is  only  to  be  paid  out  of  the  ascertained  profits  of  each 
half-year,  so  that  the  judgment  amounts  to  a  full  vin- 
dication of  the  rights  of  the  deferred  stockholders,  and 
appears  to  imply  that  the  Scottish  companies,  at  any 
rate,  must  prepare  a  statement  of  their  nett  results 
each  half-year,  the  Court  pointing  out  that  though  the 
accounts  are  to  be  made  up  annually,  it  was  not  evi- 
dent why  an  accountant  should  not  be  able  to  ascertain 
the  profits  of  each  half-year. 

No  comparison  can  be  made  between  the  report  just 
issued  by  the  British  Portland  Cement  Manufacturers, 
Ltd.,  for  its  year  ended  April  30  last  and  the  one  i-^sued 
a  year  ago.  Only  for  the  past  year  have  the  whole  oi 
the  businesses  acquired  by  the  company  been  fully 
in  its  possession,  and  it  was  a  year  of  reorganisation, 
as  well  as  of  consolidation,  extensions  and  improve- 
ments. Seeing  that  it  was  also  a  year  troubled  by  the 
tr.ansport  strikes,  particularly  on  the  Thames,  the  re- 
sults are  remarkably  good,  nett  profit  having  been 
;^^3o6,o93.  After  meeting  debenture  interest,  setting 
aside  ;^"8,72o  as  reserve  for  bad  and  doubtful  debts 
and  /."2,7i2  to  a  sack  reserve,  besides  meeting  direc- 
tors' and  trustees'  fees,  which  took  ;^9,952,  and  in- 
terest on  purchase  moneys,  ;^5,423,  there  is  ^^243,979 
left,  including  the  ;£'4,5io  brought  forward.  From  this 
sum  ;^3,o55  is  set  aside  to  the  debenture  stock  re- 
demption account,  ;£;40,ooo  placed  to  the  general  de- 
preciation reserve  account,  ;^i,ooo  to  the  barge  depre- 
ciation account,  and  ;^6,ooo  to  preliminary  expenses 
account.  Depreciation  of  office  furniture  also  gets 
^'3x5,  so  that  altogether  £5^,7^0,  exclusive  of  the  bad 
debts  and  sacks  mentioned  above,  is  set  aside  from 
profits  before  providing  dividend  on  the  ordinary  shares. 
This  is  at  the  rate  of  7  per  cent,  per  annum  for  the 
vear,  and  takes  £'89,058,  while  the  preference  shares 
absorb  £'69,632.  There  will  then  be  £32,5^8  left  to 
carry  forward,  which  indicates  a  strong  position.  The 
balance-sheet  shows  that  altogether  ;^2,545,782  of 
share  capital  has  been  issued,  or  ;^96o,i6o  more  than 
a  year  ago.  Of  this  increase  ;^43 1,000  is  in  6  pei 
cent,  cumulative  preference  and  £'5-9>ooo  in  ordinary 
shares,  but  the  item  £i,3S^A^  set  down  as  due  to 
vendors  in  the  previous  year's  balance-sheet  has  now 
disappeared,  ha\-ing  been  liquidated  presumably  bv 
the  allotment  to  them  of  £7760,314  in  shares,  £^126,365 
in  debenture  stock,  and  £'471,741  in  cash.  The  mort- 
gage debenture  stock  is  accordingly  up  £'345-565  *<* 
£016,467.  .Altogether  the  properties  acquired  are 
valued  at  £2,107,023,  additions  costing  £18,848  having 
been  made  during  the  year,  besides  which  the  invest- 
ments at  cost  and  loans  made  by  the  company  show 
an  increase  of  ;^io2,323  at  £71,114,742.  Stock-in-trade 
is  also  ;^I03,724  higher  at  ;^229,889,  and  sundry 
debtors  owe  if 276, 31 5,  after  deducting  the  £10,000 
set  aside  against  bad  and  doubtful  debts  and  discounts. 
This  is  £^85,193  more  than  a  year  ago.  Preliminary 
expenses  are  also  up  £^7,850  to  £17.755.  so  it  is  well 
that  money  should  be  devoted  to  the  extinction  of  this 
item.  Cash  and  bills  receivable  are  down  .-^139.550  t'^ 
£786,379.  It  is  stated  in  the  report  that  the  crecrion  ol 
new  works  in  Ireland  is  being  proceeded  with,  aiid  that 
plans  for  the  construction  of  works  at  favourable  points 
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in  the  United  Kingdom  are  in  couise  of  compieuon. 
The  company  has  acquired  a  substantial  ii-;erest  in  a 
new  company  formed  to  erect  cement  works  in  South 
Africa,  the  plant  for  which  is  already  ordered.  In 
spite  of  the  high  cost  of  production  caused  by  the 
dearer  fuel  and  other  materials  used — a  cost  which 
seems  likely  to  continue — ^the  record  of  the  year  is  a 
good  one,  and  there  is  so  much  demand  for  cement  in 
all  parts  of  the  world  nowadays,  that  we  see  no  reason 
to  cast  doubts  upon  the  future  prosperity  of  this  busi- 
ness, large  though  the  figures  involved  undoubtedly  are. 

In  his  report  upon  the  trade  and  finances  of  the  Re- 
public of  Bolivia,  Mr.  Vice-Consul  G.  T.  Maclean 
mentions  the  projects  of  the  Farquhar  syndicate  in 
that  country.  It  is  to  work  there  through  the  Bolivian 
Development  and  Colonisation  Co.,  which  has  lacen  in- 
corporated in  the  United  States  with  a  capital  of 
;^5,ooo,ooo,  and  whose  (bankers  are  Messrs.  J.  Henry 
Schroeder  and  Co.,  and  the  Societe  G^nerale  and  the 
Banque  de  Paris  et  des  Pays  Bas.  As  yet  nothing 
seems  to  have  been  done,  but  many  projects  have  been 
set  before  the  Government  of  Bolivia,  and  the  syndi- 
cate has  drawn  it  into  engagements  which  might  em- 
barrass it  if  they  had  to  be  fulfilled.  Thus  for  each 
^45,000  actually  expended,  the  Yankee  company  is 
to  issue  ;^5o,ooo  nominal  in  5  per  cent,  bonds,  the 
interest  on  which  will  be  guaranteed  by  the  Bolivian 
Government  for  20  years  from  the  date  of  line  opyen- 
ing.  The  scheme  is  to  construct  three  different  lines 
of  railway,  and  this  company  is  not  the  only  one  draw- 
ing the  Government  into  obligations  which  it  may  find 
difficulty  in  meeting.  Mr.  Maclean  says  doubts  have 
been  expressed  as  regards  the  more  immediate  financial 
aspect  as  to  whether  the  resources  of  the  country  will 
be  able  to  stand  the  strain  of  the  guarantees  contem- 
plated up  to  the  time  when  the  railways  begin  to  pay 
their  way,  and  the  doubts  seem  warranted.  Some  of 
the  lines  we  should  fear  may  never  pay,  for  the  traffic 
must  'be  small  and  slow,  as  well  as  difficult  of  develop- 
ment. A  Rio  Mulatos-Potosi  branch  of  the  Bolivia 
Railway,  for  example,  which  is  now  opened,  runs  a 
service  of  only  "about  two  trains  per  week."  Bolivia 
is  no  doubt  being  gradually  opened  up,  but  already 
up  to  the  end  of  November  last  upwards  of  ;^4,ooo,c)oo 
had  been  sunk  in  railways  and  in  surveys  or  projected 
railways  within  the  Republic,  and  its  budget  shows 
deficits  every  year,  although  these  are  less  now  than 
they  were  some  years  ago. 

Doubts  having  been  expressed  as  to  the  Peruvian 
Corporation's  rights  with  regard  to  the  guano  dis- 
covered and  to  be  discovered  in  Peruvian  territory,  an 
official  statement  has  been  issued,  signed  by  the  secre- 
tary of  the  Corporation.  The  Peruvian  Government, 
it  appears,  ceded  to  the  bondholders,  under  the  con- 
tract of  i8go  for  the  cancellation  of  the  Peruvian  Ex- 
ternal Debt,  the  absolute  ownership  of  2,000,000  tons 
of  guano  existing  or  which  may  exist.  This  view  has 
been  acted  upon  ever  since  the  date  of  contract  by 
every  Government,  and  has  been  recognised  and  con- 
firmed so  recently  as  February,  1909,  by  the  supreme 
decree  issued  on  the  occasion  of  the  Corporation  assent- 
ing to  a  division  of  zones  with  the  national  agricul- 
turists. Moreover,  the  Fiscal  of  the  Supreme  Court 
has  since  that  date  officially  given  the  opinion  that 
there  exists  no  prior  right  to  that  of  the  bondholders 
forthe  extraction  of  guano.  The  allegation,  therefore, 
which  has  gained  currency,  that  the  agriculturists  of 
Peru  have,  and  always  have  had,  a  prior  claim  to  the 
full  amount  of  this  fertiliser  they  may  require,  whether 
deposited  before  1890  or  not,  is  incorrect,  both  as 
regards  the  spirit  and  the  legality  of  the  contract  be- 
tween the  Government  of  Peru  and  its  bondholders, 
represented  by  the  Peruvian  Corporation,  who  are 
entitled  to  extract  the  full  2,000,000  tons  of  guano,  of 
which  some  1,250,000  tons  have  been  exported  up  to 
the  present  date. 


We  have  received  a  very  instructive  interim  report 
issued  bv  the  Alabama  Traction,  Light  and  Power  Co., 
Ltd.,  for  the  year  ended  June  30  last.      There  are  no 


revenue  statistics  in  this  report,  because  the  enterprise 
is  in  th-;  making,  but  much  information  is  furnished, 
not  only  about  the  character  of  the  works  in  hand,  but 
about  the  progress  of  the  State  of  Alabama.  We  have 
lately  been  paying  a  good  deal  of  attention  to  these 
water  power  enterprises  created  for  the  purpose  of 
generating  electricity,  "  public  utility  "  enterprises, 
as  they  are  called  in  the  United  States,  and 
think  thev  are,  taking  them  all  in  all,  the 
most  promising  forms  of  the  new  industrial  enter- 
prises now  available  for  those  seeking  permanent  in- 
vestments. Qualities  will  differ,  and  capitalisations 
may  sometimes  be  so  excessive  as  to  diminish  or  wreck 
chances  of  profit ;  but  where  greed  is  kept  within 
bounds  and  common  honesty  guided  by  technical  skill 
and  common  sense  atends  the  creation  and  workmg  of 
such  enterprises,  they  ought  to  be  possessions  of  great 
and  improving  value.  This  Alabama  Co.  is  really  a 
vast  project,  and  the  State  of  Alabama  is  one  of  the 
finest  in  the  Union,  richest  of  all  in  minerals,  we  believe 

coal,  limestone,   and  iron  ore — and    the  company  is 

engaged  in  providing  electric  energy  through  the 
utilisation  of  water  power  for  quite  a  number  of  places 
within  the  State,  including  Birmingham,  the  centre  of 
its  iron  and  steel  industry.  The  report  shows  that  con- 
tracts have  already  been  entered  into  with  some  half- 
dozen  places,  including  Birmingham,  and  that  many 
others  are  under  negotiation.  All  statistics  of  profits 
are,  naturally,  guesswork,  and  we  are  not  going  to 
quote  them,  but,  given  the  conditions  already  laid 
down,  we  see  no  reason  why  this  company  should  not 
have  a  future  of  assured  prosperity. 

Verv  summary  and  amat';urish  indeed  is  Lord  Kil- 
marnock's report  on  the  Swedish  budget  for  1914.. 
Sweden  being  apparently  a  country  that  looks  far 
ahead.  His  lordship  is  secretary  to  the  British  Lega- 
tion at  Stockholm,  and  gives  along  with  his  curt,  jerky 
notes  a  valuable  table  setting  forth  the  income  and 
outgo  of  Sweden  for  the  coming  year.  Apparently  the 
total  income  from  all  sources  is  put  at  ;£^i5, 289,000,  but 
;^2,37i,ooo  of  this  is  the  product  of  borrowings,  and^ 
the  actual  revenue  expected  from  taxes,  including  the 
profit  on  State  services,  is  only  ;^9,862,ooo.  ;  Another 
;^2, 189,000  is  looked  for  from  State  enterprises,  and 
;^392,ooo  is  put  down  as  the  Government's  share  of 
the  State  Bank  profits  for  191 2.  The  outgoings  aggre- 
gate ;^i2,i24,ooo  on  ordinary  account  and  ;^3, 165,000 
on  capital  account,  or  say  ^15,289,000  in  all.  Lord 
Kilmarnock  calls  the  extra  item  "  expenditure  for  in- 
crease of  capital,"  but  we  take  it  to  mean  just  plain 
capital  account  outgoings,  and  of  their  aggregate 
;^2, 1 59,000  is  set  down  to  State  enterprises,  only 
;£,"362,ooo  going  to  the  reduction  of  debt.  The  outlay 
on  the  navy  is  fixed  at  ^£^'1, 551, coo,  and  on  the  army  at 
;{r3,o62,ooo,  sundry  extra  charges  having  been  laid 
upon  the  budget  lately  by  both  these  sources  of  ex- 
penditure owing  to  the  unrest  in  Europe,  but  the  navy 
vote  was  increased  by  only  ;^ioo,ooo  and  the  army  vote 
by  ;^30,ooo.  Sweden  is  thus  in  a  comparatively  happy 
position  in  regard  to  the  exactions  of  present-day  mili- 
tarism, and  the  people  are  not  overburdened  with  debt. 
At  the  end  of  191 1  the  total  obligations  of  the  State 
amounted  to  only  ;£r33,672,ooo,  and  the  total  charge  im- 
posed by  the  interest  on  the  debt  is  estimated  at 
;^,"i,386,ooo  for  the  coming  year.  Much  of  the  money, 
too,  has  been  borrowed  for  what  may  be  legitimately 
described  as  reproductive  works;  that  is  to  say,  "ex- 
penditure for  increase  of  capital,"  to  use  Lord  Kil- 
marnock's quaint  language,  and  is  to  be  ;^3, 165,000 
next  year,  or  ;^23 1,000  less  than  in  the  current  one. 
Of  that  sum,  ;^220,ooo  will  be  applied  to  telegraph  and 
telephone  development,  ;£"i65,ooo  to  railway  improve- 
ment, ;^i 37,000  to  provide  new  rolling  stock,  and 
;^"495,ooo  for  railway  extension,  while  ;^338,ooo  is  to 
go  to  the  Porjus  electric  power  station  and  the  electrifi- 
cation of  the  Gollivara  Railwav.  Other  smaller 
amounts  are  put  aside  to  equally  pr.iiseworthv  objects, 
and  altogether  out  of  the  borrovi-ed  money,  ;^i, 250,000 
is  assigned  to  the  railways,  ;^329,oco  to  the  post  office 
and  telephones,  ;^582,ooo  to  waterworks,  and  /,"6o,ooo 
to  the  purchase  of  new  forest  lands. 


July  19,  1913. 


XTbe  Jnpestors'  TReview. 


71 


Evidently  the  Cuban  Ports  Company  has  enemies  on 
the  island  ;  either  that  or  the  triumphant  bears  of  Wall 
Street  have  been  looking  about  for  fresh  worlds  to 
conquer.  Evil  rumours  were  for  one  reason  or  another 
set  about  lately  regarding  the  position  of  the  company 
and  the  President  of  the  Republic's  attitude  towards  it. 
One  Senator,  in  Cuba,  named  Doly,  brought  in  a  Bill  to 
cancel  the  concession  of  the  company  on  terms,  but  it 
never  came  to  anything,  and  it  would  plainly  be  impos- 
sible for  the  Government  to  interfere  with  this  concession 
without  cause  except  by  giving  full  compensation.  The 
company,  however,  gives  no  cause  for  interference  to  the 
Government  or  anybody  else.  A  commission  appointed 
by  the  new  administration  to  investigate  into  its  affairs  has 
just  reported  most  favourably  about  its  management,  and 
says  that  the  company  is  comply  ing  in  every  respect  wi  th  its 
obligations.  Finally,  in  answer  to  a  telegram  sent  to  the 
President  by  the  company,  the  following  cable  message 
has  been  received  from  his  secretary,  Senor  Rafael 
Montoro :  "  President  Menocal  directs  me  to  reply  to 
your  telegram  of  yesterday's  date  to  the  effect  that  no 
alarm  should  be  entertained  by  legitimate  interests; 
that  his  purpose  is  to  offer  solid  guarantees  and  pro- 
tection to  all  investors  in  the  country  and  that  no 
measures  will  be  taken  that  may  affect  any  respectable 
interest."  It  is  to  be  hoped  tliat  this  will  be  the  end  of 
what  looks  su.'ipiciously  like  an  attempt  to  depreciate 
the  property. 


On  Monday  last  the  shareholders  of  that  unfortunate 
concern,  the  Amalgamated  Properties  of  Rhodesia, 
agreed  to  the  proposals  for  reconstruction,  but  interest 
in  the  proceedings  centred  in  the  changed  attitude  of 
Sir  Abe  Bailey.  The  chairman,  Mr.  G.  R.  Bonnard, 
declared  that  the  causes  which  rendered  it  necessary 
to  reconstruct  were  principally  heavy  depreciation  in 
investments,  and  the  non-fulHlment  on  the  part  of  Sir 
Abe  Bailey  of  his  obligations  under  certain  specific 
contracts  entered  into  by  him  with  the  company.  These 
obligations',  he  asserted,  consisted  of  a  contract  to  lend 
the  company  the  sum  of  j£J"  100,000  for  three  years  at 
5  per  cent,  per  annum  without  security,  and  other  con- 
tracts to  purchase  shares  from  it,  'which,  if  fulfilled 
by  him,  would  have  placed  it  in  possession  of  over 
;£'40,ooo  in  cash.  He  explained  the  details  of  the  re- 
construction plan,  and  made  some  strong  remarks  con- 
cerning the  attitude  of  Sir  Abe  Bailey.  The  latter, 
who  was  present  at  the  meeting,  subsequently  admitted 
liability  to  purchase  the  shares  of  the  Transvaal  and 
Rhodesian  Estates,  and  said  he  would  take  up  those 
shares.  He  also  agreed  to  submit  the  question  of  the 
contract  to  lend  the  company  ;^ioo,ooo  to  arbitration. 
This  means  that  the  costly  litigation  which  had  begun 
between  the  parties  has  fortunately  been  avoided,  and 
shareholders  were  naturally  pleased  at  Sir  .'Xbe  Bailey's 
admissions,  though  rather  tardily  made.  But  perhaps 
now  the  company  may  stand   some  chance  of  success. 


Erratum. — In  the  article  entitled  "  The  Main  Cause 
of  the  Revolt  on  the  Rand,"  published  last  week,  the 
phrase,  "  The  normal  death-rate  among  able-bodied 
miners  in  the  prime  of  their  manhood  should  be  only 
75.8  per  1,000  "  should  read  "  7  oj-  8  per  1,000." 


La  Cole  Europeeime  states  that  the  Farquhar  Syndicate,  wliich 
has  acquired  control  of  the  Paraguav  State  Bank,  is  to  negotiate  a 
loan  in  Holland  for  the  Pa-acuavan  ^.ovprnment. 

The  Commercial  Banking  Co.  of  Sydney,  has  opened  a  branch 
at   Byron  Bay,  New  South  Wales 

The  British  Columbia  Electric  Railway  Co..  Ltd.,  has  received 
a  cable  from  Vancouver  announcint,'  that  the  dam,  at  Coquitlam, 
which  has  been  in  course  of  erection  during  the  last  four  years,  was 
successfully  completed  on  July  8.  The  dam,  which  is  believed  to  be 
the  largest  of  its  kind,  has  a  maximum  height  of  g8  feet,  is  850  feet 
long  on  the  crest,  and  600  feet  wide  at  the  base,  giving  a  storage 
capacity  of  7,404,000,000  cubic  feet,  representing  an  available 
reserve  during  the  dry  season  of  53,700.000  k.wh.  of  electrical 
energy.  Over  1,055,000  cubic  yards  of  material  have  been  handled 
in  the  completion  of  the  works.  The  power  generat»d  at 
Coquitlam  is  distributed  over  the  area  served  bv  the  British 
Columbia  Electric  Railway  Co.  on  the  mainland  of  approximately 
1,600  stjuare  miles,  and  the  completion  of  the  works  will  place  the 
company  in  a  very  satisfactory  position  so  far  as  power  is 
concerned. 


The    Open    Door    in    Turkey. 

When  France  annexed  Madagascar  she  erected  in 
that  island  a  severely  protective  tariff  against  the 
goods  of  every  nation  but  herself.  British  trade,  with 
that  of  other  countries,  dropped  to  very  small  propor- 
tions, and  Lancashire  was  the  principal  sufferer.  The 
Madagascar  system  has  been  erected  into  a  principle 
throughout  the  whole  of  the  French  Empire,  and  the 
policy  of  monopoly  has  met  with  the  least  of  resistance 
frorn  the  great  Free-trade  nation — ourselves.  From  a 
similar  position  in  Morocco  we  were  saved  only  by  the 
energetic  action  of  Germany,  who,  consistently  with 
her  settled  policy  of  the  cpen  door  in  her  colonies,  in- 
sisted upon  its  establishment  in  Morocco.  In  Tripoli, 
after  the  Turco-Italian  War,  a  similar  guarantee  of  an 
open  field  and  no  favour  should  have  been  enforced, 
and  that  by  the  British  Government  par  excellence. 
The  duty  levied  by  Turkey  on  Manchester  cottons  and 
Yorkshire  woollens  imported  into  Tripoli  was  11  per 
cent.,  a  modest  revenue  duty,  justifiable  so  long  as 
revenue  could  not  be  obtained  in  some  less  commerce- 
restricting  way.  The  Italian  tariff,  applied  to  Tripoli, 
implies  a  duty  on  grey  yarn  of  14  per  cent.,  on 
bleached  or  dyed  yarn  of  19  per  cent.,  on  dyed  piece- 
goods  of  29  per  cent.,  on  unbleached  and  bleached 
piece-goods  of  33  or  34  per  cent.,  and  on  printed 
piece-goods  of  52  per  cent.  Yet  of  Lancashire's  60 
odd  members  in  the  House  of  Commons,  what  one  of 
them  has  seen  fit  to  protest  against  the  perpetuation  of 
the.se  duties  with  Great  Britain's  tacit  consent? 
Tripoli  may  as  yet  be  a  relatively  small  market;  but 
unless  we  take  every  opportunity  of  active  intervention 
on  behalf  of  the  open  door  the  world  will  never  know 
that  we  too,  as  well  as  Germany,  are  concerned  for 
our  commerce,  and  are  prepared  to  conduct  our  foreign 
policy  in  accordance  with   its  interests. 

We  learn  that,  with  British  consent,  the  customary 
1 1  per  cent,  tariff  of  Turkey  is  to  be  raised.  We  sup- 
pose that  the  higher  tariff  will  apply  to  Asiatic  as 
well  as  European  Turkey.  The  spectacle,  therefore, 
presents  itself  of  the  Great  Free  Trade  Government 
helping  to  strike  a  blow  at  ;^8,ooo,ooo  of  British  ex- 
port trade.  We  know  that  all  sorts  of  high  political 
reasons  will  be  adduced  in  supp>ort  of  this  step.  Our 
protest  is  just  this,  that  high  political  reasons — the 
reasons  which  outweigh  everything  else  in  the  minds 
of  our  ambassadors  and  secretaries — ought  not  to 
overwhelm  our  commercial  interests.  We  who  are 
greater  foreign  traders  than  the  Germans  will  find  a 
Realpolitik  of  greater  value  than  they  do.  Internal 
Free  Trade  is  invaluable;  but  it  ought  to  find  its  com- 
plement in  an  active  foreign  policy  of  Free  Trade. 
Protective  duties  on  imports,  we  all  know,  are 
restraints  on  international  trade;  but  so  also  are 
revenue  duties,  and  it  is  to  our  interest  to  have  them 
removed  or  kept  as  low  as  possible.  In  no  case  should 
we  sanction  their  increase.  In  no  case  should  we 
sanction  the  investment  by  tariffs  of  hitherto  neutral 
areas.  The  plea  that  we  have  no  power  in  these 
matters  will  not  convince  anyone ;  we  could  easily 
have  brought  pressure  to  bear  at  appropriate  times  on 
France,  Italy,  and  Turkey.  An  active  policy  along 
these  lines  constitutes  the  best  answer  to  futile  schemes 
of  retaliatory  duties.  The  failure  to  adopt  it  drives 
manufacturers  and  merchants  into  the  arms  of  the 
Tariff  Reform  League,  not  because  the  League  offers 
a  remedy,  but  because  it  stands  for  the  policy  of  doing- 
something. 

The  market  of  European  Turkey  is  worth  to  this 
country  three  and  a-quarter  millions  sterling  annuallv. 
The  duty  levied  at  present  on  all  goods  is  1 1  per  cent. 
A  great  proportion  of  this  territory  is  now  taken  over 
bv  the  Governments  of  Bulgaria,  Greece,  Servia,  and 
Montenegro.  Our  trade  with  the.se  countries  and  with 
Roumania  before  the  war-induced  financial  crisis  has 
shown  verv  gfreat  vitality,  in  spite  of  the  duties,  some 
of  them  highly  protective.  None  the  less,  we  do  not 
view  with  the  equanimity  of  the  Foreign  Oflfice  the 
extension  of  the  tariffs  of  the  Balkan  States  to  the 
conquered  territories  of  European  Turkey.  The 
Roumanian    tariff    averages    14   per   cent,    on    British 
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manufactures,  and  is  the  lowest  of  them  all.  That 
of  Greece  is  probably  the  highest,  the  average  being 
19  per  cent.,  and  the  duties  on  cotton  manufactures 
varying  from  19  to  31  per  cent.  The  Bulgarian  and 
Servian  tariffs  are  only  just  less  than  that  of  Greece. 
There  is  no  question  here  of  differentiation  against 
British  trade  in  favour  of  German.  Roumania,  it 
might  be,  could  make  a  commercial  treaty  enabling 
her  growing  textile  industries  to  supply  the  Balkans  on 
more  favourable  terms  than  any  other  country,  and 
Lancashire  should  have  this  possibility  in  view.  But 
apart  from  differentiation,  is  the  phalanx  of  Lancashire 
members  content  to  see  the  duty  on  printed  fabrics 
raised  from  11  to  31  per  cent,  without  protest?  We 
have  no  fear  that  our  trade  will  decline ;  but  we  wish 
it  not  merely  to  increase,  but  to  increase  as  it  never 
will  do  if  the  extension  of  the  Bulgarian  tariff  to 
Adrianople  and  the  sea  prohibits  the  Mussulman  from 
buying  our  cloth  in  the  quantity  and  quality  he  would 
like.  It  is  in  the  care  of  the  manufacturers  of  the 
North  and  their  associations.  Liberal  or  Tory,  and  not 
of  Mr.  Bonar  Law  and  his  tariffmongers,  that  these 
things  lie. 


Indian     Tea     Planting     Companies    in 
1912. 

On  the  whole,  the  results  obtained  in  the  past  year 
gave  Indian  tea  planters  little  cause  for  complaint, 
although  the  market  for  their  product  was  not  so 
uniformly  good  as  in  1911.  That,  however,  was  an 
exceptional  year,  with  prices  ruling  at  a  high  level 
pretty  well  throughout  the  whole  period,  and  it  was 
almost  inevitable  that  there  should  have  been  a  set- 
back. For  one  thing,  planters  were  encouraged  to  make 
an  effort  to  increase  their  output,  wich  the  result  that  the 
exports  rose  by  nearly  20,000,000  lbs.,  most  of  which 
came  from  Assam.  As  there  was  no  great  expansion 
of  the  plucking  area,  it  follows  that  such  an  increase 
could  only  be  obtained  at  the  expense  of  some  reduction 
in  quality,  and  Messrs.  W.  J.  and  H.  Thompson  state  in 
their  annual  review  that  the  quality  of  supplies  received 
on  the  London  market,  although  very  similar  to  that  of 
the  previous  year,  was,  on  the  whole,  somewhat  inferior, 
with  an  overabundance  of  plain,  medium  tea  of  just  too 
low  a  standard  to  be  used  freely  for  the  bulk  of  the 
distributors'  trade. 

The  effect  of  this  policy  of  coarser  plucking  on  the 
fortunes  of  the  many  companies  engaged  in  the  industry 
may,  perhaps,  be  judged  from  the  comprehensive  tables 
issued  by  Mr.  George  Seton.  Mr.  Seton  takes  the 
figures  of  50  undertakings  having  an  aggregate  capitali- 
sation of  some  ^11,500,000,  and  although  this  is  only 
about  half  of  the  total  employed  in  tea  planting  in  India, 
they  cover  a  wide  enough  area  to  be  representative  of 
the  general  conditions.  Of  the  increase  in  production 
mentioned  above,  8,876,000  lbs.  came  from  these  50 
companies,  of  which  the  Assam  contributed  773,000  lbs., 
the  Consolidated  Tea  and  Lands  972,000  lbs.,  the  Jokai 
859,000  lbs.,  and  the  Kanan  Devan  Hills  671,000  lbs., 
while  the  Amalgamated  iistates,  Attaree  Khat,  Doom 
Dooma,  and  Lungla  produced  between  400,000  and 
500,000  lbs.  more.  Decreases  were  not  common,  but  the 
Derby,  Jetinga  Valley,  Nedeem,  Scottish  Assam,  and 
Sephinjun  Bheel  were  prominent  exceptions,  with 
reductions  ranging  from  95,000  lbs.  to  143,000  lbs. 
The  average  cost  of  production  was  practically  the  sarre 
last  year  as  in  igii,  at  6-i7d.  per  lb.,  but  the  individual 
undertakings  showed  wider  fluctuations  than  this  figure 
would  appear  to  indicate.  Only  a  few  here  and  there 
had  to  record  an  increase,  but  amongst  these  the  most 
important  were  the  Buxa  Dooars,  Derby,  Jetinga  Valley 
and  Longai  Valley,  with  advances  of  •54d.  to  •95d.  On 
the  other  hand  the  Darjeeling  Consolidated  and  the 
Dejoo  were  fortunate  in  being  able  to  show  decreases  of 
i-62d.  and  i-04d.  respectively,  and  the  costs  of  the 
Attaree  Khat,  As-am,  Doom  Dooma,  jhanzie,  and 
Kanan  Devan  Hil's  were  from  •5od.  to  •75d.  down. 

The  average  sale  price  worked  out  at  8-48d.,  com- 
pared with  8-8id.,  but  here  also  there  were  wide  varia- 
tions m  the  individual  results.     Teas  realising  under  7d 


suflfered  most  from  the  drop  in  market  values,  the 
receipts  of  the  Borokai,  Derby,  Indian  of  Cachar,  and 
Longai  Valley  being  from  id.  to  lid.  lower,  but  among 
the  companies  producing  the  medium  grades  of  a  value 
up  to  8d.,  such  as  the  Allynngger,  Assam  Dooars,  Brah- 
mapootra, British  Indian,  Chandpore,  Chargola, 
Chubwa,  Doloo,  East  India  and  Ceylon,  Lungla,  and 
Majuli,  the  declines  ranged  from  \A.  to  :d.  In  the  case 
of  the  best  qualities  there  was  rather  more  irregularity, 
gains  of  •33d.  to  -god.  by  the  British  Darjeeling,  Budla 
Beta,  and  Darjeeling  offsetting  declines  of  •26d.  to  "Ssd. 
by  the  Eastern  Assam,  Jhanzie,  Makum,  and  Pabbojan. 
In  the  matter  of  dividends,  the  aggregate  return  was 
9"45  per  cent.,  against  9"7i,  a  reduction  which  was 
largely  due  to  the  decreases  of  30  per  cent,  made  by  the 
Derby,  10  per  cent,  by  the  Sephinjuri  Bheel,  and  ']\  per 
cent,  by  the  East  India  and  Ceylon.  Reductions  of  3  to 
5  per  cent,  were  also  recorded  by  the  Allynugger, 
Borokai,  Brahmapootra,  Chandpore,  Doloo,  Indian  of 
Cachar,  Jetinga  Valley,  Lankapara,  Longai  Valley,  and 
Nedeem,  but  against  these  there  were  increases  of  like 
amount  by  the  Amalgamated  Estates,  Attaree  Khat, 
Dejoo,  and  Jokai.  Reserves  were  increased  by  ^72,853 
to  a  total  of  ;^i, 375,919,  t)ut  the  proportion  to  capital  is 
only  1 1 '99  per  cent.  Some  of  the  companies  make  a 
good  display  in  this  respect,  the  Sephinjuri  Bheel 
standing  out  well  with  accumulations  equal  to  124-09 
per  cent.,  while  the  Pabbojan  has  47'2i  per  cent.,  the 
Rajmai  45  per  cent.,  and  the  Derby  41-74  per  cent.  The 
Assam,  Balijan,  and  Chandpore  have  from  34-90  per 
cent,  to  38-66  per  cent.,  and  quite  a  number  of  the  others 
have  between  20  and  30  per  cent.  At  the  Other  end  of 
the  list  come  the  British  Indian,  Darjeeling  Consoli- 
dated, Empire  of  India,  and  Imperial,  with  from  3-74  to 
5-57  per  cent.,  while  the  Kanan  Devan  Hills  and  Scot- 
tish Assam  are  the  poorest  of  all,  with  -30  and  -27  per 
cent,  respectively. 


An  "All-India"  State  Bank.— II. 

With  regard  to  the  statement  which  has  appeared 
from  time  to  time  recently  to  the  effect  that  the  Presi- 
dency banks  are  inadequately  capitalised,  it  would 
hardly  seem  that  the  charge  can  be  substantiated, 
assuming  that  the  measure  of  sufficiency  or  otherwise 
of  the  capital  of  a  bank  is  the  proportion  of  capital 
and  reserve  to  total  liabilities,  which  in  this  case  stand 
as  follows  : — 

Proportion  of  Capital  and  Reserve  to  Liabilities. 

Paid-up  Capital  and 

Capital .        Reserve  ( together) . 
%  % 

Bank  of  Bengal     1027  ....         19.78 

Bank  of  Bombay 8.05  ....         16.59 

Bank  of  Madras    9.15  17.82 

Comparing  these  figures  with  those  of  the  Bank  of 
England  and  the  Bank  of  France,  and  after  allowing 
for  their  heavy  liabilities  for  their  note  issues,  the  per- 
centage works  out  at  20.83  and  3.68  respectively,  as 
compared  with  an  average  of  18.06  in  the  case  of  the 
thiee  Presidency  banks  and  3.37 — the  average  of  four 
leading  Englisli  joint-stock  banks  ;  it  will  thus  be 
seen  how  favourably  the  figures  of  the  Presidency  banks 
compare  with  those  of  the  Bank  of  England — an  insti- 
tution standing  unio.ue  in  that  it  holds  the  home 
Government  reserves  and  those  of  all  the  English  banks 
combined. 

The  trouble,  it  would  seem,  therefore,  is  not  want  of 
capital,  but  restrictions  imposed  by  Government,  and 
the  action  of  the  latter  in  withdrawing  from  the  market 
enormous  cash  balances  just  at  the  season  of  the  year 
when  an  expansion  of  currency  is  required  to  move  the 
crops  ;  these  are  looked  upon  locally  as  the  prime 
causes  which  prevent  the  Presidency  banks  from  ex- 
tending their  operations.  If  the  proposed  State  Bank 
is  to  take  over  the  note  issue  of  the  Government  of 
India  and  to  have  control  of  Government  cash  balances, 
it  is  interesting  to  recall  the  fact  that  the  present  Bank 
of  Bengal  successfully  carried  out  these  functions  in 
the  earlier  stages  of  its  existence.  Inaugurated  bv 
Government  with  the  primary  object  of  improving  the 
depreciated  currency  of  1806,  the  bank  for  a  half-century 
laboured,  with  the  assistance  and  under  the  supervision 
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of  Government,  in  creating  and  accustoming  the  people 
of  the  country  to  a  paper  currency,  only  to  find  the 
privilege  of  note  issue  withdrawn  in  1862  concurrently 
with  the  inauguration  of  the  Government  currency  ; 
although  the  Government  in  withdrawing  from  the  bank 
its  note  circulation  was  under  no  obligation  to  grant 
any  compensating  advantages,  it  is  noteworthy  that 
the  finance  Minister  of  the  day  expressed  both  his  own 
views  and  those  of  Government  in  the  following 
terms: — "The  bank,  having  been  chartered  by  the 
Government,  and  in  effect  called  into  existence  by  it 
as  the  sole  bank  of  issue  for  Bengal,  and  Government 
holding  shares  and  being  closely  connected  with  it,  in 
public  opinion  it  was  felt  tliat  it  would  be  neither 
morally  right  nor  politically  expedient  to  avail  them- 
selves of  the  letter  of  the  law  by  withdrawing  the  note 
circulation  without  a  fair  equivalent." 

In  1862,  therefore,  the  bank,  partly  by  way  of  com- 
pensation for  the  loss  of  its  note  issue,  was  granted 
the  custody  of  the  whole  of  the  Treasury  balances  at 
head  office  and  branches  ;  the  major  portion  of  these 
funds,  however,  were  withdrawn  in  1876  to  form  the 
Reserve  Treasury.  The  guaranteed  minimum  available 
for  banking  purposes  was  reduced  in  1866  and  again 
in  1876,  Government  merely  agreeing  to  pay  interest 
on  the  amount  by  which  its  balance  might  fall  short  of 
a  specified  figure.  The  management  of  the  Govern- 
ment currency  by  the  bank  on  commission  was  with- 
drawn in  i866,  and  ten  years  later  the  prestige  of 
Government's  being  a  large  shareholder  and  lending 
three  important  officials  as  directors  was  lost.  It  will 
thus  be  seen  that  in  the  course  of  the  century  of  its 
existence  the  mother  Presidency  bank — after  passing 
through  many  phases  in  its  relations  with  Government 
— would  be  called  upon  to  discharge  many  of  its  earlier 
functions — if  it  were  to  become  part  of  the  Central 
Bank  scheme. 

The  question  of  granting  a  relaxation  of  some  of  the 
restrictions  imposed  upon  the  Presidency  banks  was 
first  seriously  taken  up  by  Government  in  1899,  when 
a^  circular  letter  was  addressed  by  them  to  the  leading 
Chambers  of  Commerce  in  India,  inviting  comment  on 
the  subject,  and  also  on  the  suggested  consolidation 
of  the  central  banking  reserves  of  India  by  the  amalga- 
mation of  the  Presidency  banks. 

Two  underlying  principles  involved  were  (i)  the  re- 
laxation of  the  restrictions  which  prevent  the  Presi- 
dency banks  investing  in,  or  advancing  against,  securi- 
ties issued  by  "  assisted  railways  "  and  district  boards 
with  the  authority  of  Government  ;  and  (2)  the  enlarge- 
ment of  the  capital  of  the  Presidency  banks.  The 
banks  were  of  opinion  that  greater  elasticity  in  exist- 
ing resources  and  access  to  some  reliable  fund  in  times 
of  pressure — with  the  object  of  adjusting  the  supply  of 
loanable  money  more  readily  to  the  demand  during  the 
busy  and  slack  seasons — was  more  desirable  than  an 
increase  of  capital  ;  and  at  a  conference  held  in  Decem- 
ber, 1899,  between  the  representatives  of  Government, 
the  Presidency  banks,  and  the  Bengal  and  Madras 
Chambers  of  Commerce,  it  was  pointed  out,  inter  alia, 
how  admirably  the  Bank  of  Bengal's  paper  currency 
had,  until  its  withdrawal,  fulfilled  the  functions  in 
question. 

•  In  this  connection,  it  is  interesting  to  note — in  view 
of  the  present  discussion — that  Mr.  Dickson,  the  secre- 
tary of  the  Bank  of  Bengal,  in  1869  (who  it  may  be 
remarked  in  passing  was  spoken  of  by  Sir  C.  Jackson, 
the  president  of  the  Bombay  Bank  Commission  then 
sitting,  as  "  the  most  able  bank  manager  in  India,  and 
perhaps  the  world  "),  in  a  much-quoted  memorandum 
submitted  to  the  Governor-General  of  India,  at  the  time 
said  : — 

"  It  is  a  delicate  point  to  insist  on,  but  I  do  not 
believe  that  the  paper  currency  can  ever  have  a  fair 
trial  in  India  until  the  management  of  it  is  restored  to 
the  banks.  Government  began  at  the  wrong  end  by 
prematurely  appropriating  to  itself  the  supposed  large 
profits  of  an  imperfect  circulation.  .Accepting  it  as  an 
accomplished  fact,  I  nevertheless,  with  much  "deference, 
adhere  to  my  frequently  recorded  opinion  that  our  cur- 
rency legislation  has  been  wrongly  directed,  and  that  it 
is  only  through  the  agency  of  the  banks  that  a  note 


circulation   can  ever    have     a    thorough     developmeinit 
throughout  India." 

The  leading  points  which  came  up  for  discussion  at 
the  conference  of. 1899  were: — 

(i)  Assuming  that  (jovernment  did  not  consider  itself 
justified  under  existing  conditions  in  placing  further 
resources  at  the  disposal  of  the  banks,  whether  an  ex- 
pansion of  India's  banking  resources  was  expedient ; 
and  {2)  how  far  an  amalgamation  of  the  Presidency 
banks,  by  rendering  the  existing  stock  of  capital  more 
mobile  throughout  India,  would  be  equivalent  to  an 
expansion  of  capital — the  alternative  to  such  expansion 
of  capital  being  (a)  a  definite  engagement  on  the  part 
of  Government  to  make  advances  as  aforesaid  from  the 
Reserve  Treasuries  or  from  the  Currency  Reserve ; 
(b)  access  to  London. 

The  desirability  or  otherwise  of  the  banks  taking 
over  the  note  issue  was  another  subject  which  came 
up  for  discussion,  and,  provided  such  course  were 
adopted,  what  assistance  the  practice  of  issuing  un- 
covered notes  on  payment  of  a  tax  to  Government  would 
give  in  times  of  stringency- 

On  the  question  being  asked  in  Council  whether  the 
Financial  Member  was  prepared  to  indicate  any  of  the 
results  of  the  conference,  the  Honourable  Mr.  Dawkins 
(now  Sir  Clinton),  in  a  statement  of  some  length,  gave 
a  general  summary  of  the  existing  position.  He 
alluded  to  Mr.  Hambro's  minute  in  connection  with  the 
recent  Currency  Commission  (which  was  also  supported 
by  the  Secretary  of  State),  to  the  effect  that  economic 
conditions  in  India  necessitated  the  establishment  of  a 
strong  Central  Bank,  and  that  the  export  commerce 
and  trade  of  India  was  being  financed  on  too  narrow  a 
basis.  Regarding  the  relaxation  of  restrictions  on 
advances  against  the  securities  of  assisted  railways  and 
district  boards,  the  honourable  Member  expressed  his 
opinion  that  such  extended  powers  might  prove  em- 
barrassing to  the  banks  in  a  tight  money  market.  Com- 
menting on  the  proposal  that  Government  should  defi- 
nitely undertake  to  make  loans  to  the  banks  when  they 
required  them,  the  honourable  Member  said  : — "  It  is 
impossible  for  the  Government  to  pledge  themselves  by 
any  definite  assurance,  and  to  give  the  banks  an  open 
credit  to  operate  upon.  When  pressure  occurs  in  India 
it  is  usually  general  and  extends  to  the  Government, 
and  the  Government  might  very  vi-ell  find  itself  abso- 
lutely unable  to  provide  loans.  The  limits  of  Govern- 
ment action  in  this  direction  have,  moreover,  been  laid 
down  by  the  Secretary  of  State,  and  it  is  within  these 
limits  that  Government  assistance  must  necessarily  be 
confined. 

"  The  suggestion  that  Government  should  undertake, 
when  the  Bank  rate  rises  to  a'  certain  height  to  give 
loans  from. the  coin  reserve  of  the  Paper  Currency  Re- 
serve, he  considered  inadvisable,  holding  that  the  Paper 
Currency  Reserve  should  be  held  inviolate,  under  any 
circumstances.  . 

"  One  of  the  objections  of  the  Financial  Member 'to 
the  proposal  that  the  banks  should  be  allowed  to  borrow 
in  London  was  the  consideration  that,  although  access 
to  London  might  be  granted  to  one  strong  Indian  bank 
connected  with  Government,  the  question  would  wear 
another  aspect  if  three  banks  were  to  seek  for  access. 
The  Government  could  follow  and,  if  necessary,  perhaps 
Influence  the  operations  of  one  bank.  It  would  not  be 
so  easy  to  do  this  with  three  banks,  and  the  possibility 
of  three  Presidency  banks,  each  connected  with  Govern- 
ment, competitively  pledging  Indian  securities  against 
each  other  in  London,  could  scarcely  be  viewed  with 
favour.  ,      .     ' 

"It  seems,  therefore,  that  if  access  to  London  is  of 
paramount  importance  (and  I  am  convinced  of  the  abso- 
lute necessity  of  the  banks  having  a  last  resort),  the 
fusion  of  the  banks  and  an  increase  of  their  capital  are 
conditions  that  are  inevitably  precedent.  I  mav  say 
that  if  those  conditions  were  complied  with,  access  to 
the  London  market  for  the  purposes  indicated  by  the 
banks  would  undoubtedly  seem  to  be  highly  desirable 
and  strongly  to  be  recommended." 

The  question  of  retransferring  the  note  issue  to  the 
Presidency  banks  was  then  dealt  with,  and  the  honour- 
able Member  again  expressed  his  opinion  that  what 
might  be  desirable  in  the  case  of  an  amalgamated  in- 
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stitution     could     not    be     considered     under     existing 
conditions. 

The  Financial  Member  summed  up  the  situation  in 
the  following  words  : — 

"  It  seems  most  desirable  in  the  interest  of  the  general 
development  of  India,  and  of  railway  construction  and 
municipal  enterprise  in  particular,  that  the  class  of 
business  in  which  the  banks  may  engage  should  be 
extended.  It  is  even  more  important  that  an  ultimate 
banking  resort  should  be  afforded  to  the  banks,  and 
that  access  to  London  should  be  authorised.  I  am 
therefore  prepared  to  press  these  questions  earnestly 
upon  the  Government  of  India,  provided  that  the  condi- 
tions are  forthcoming  which  would  justify  and  render 
practical  such  important  changes — namely,  that  the 
Presidency  banks  should  amalgamate  and  should  under- 
take some  increase  of  their  capital.  It  would  also,  I 
think,  be  to  the  general  advantage  to  transfer  the  note 
issue  to  a  bank,  but  this  question  is  not  so  essential, 
although  I  should  be  ready  to  support  such  a  measure." 

Twelve  months  later  the  questions  at  issue  were  again 
formally  brought  before  the  notice  of  the  banks,  and  in 
December,  1902,  a  Committee,  consisting  of  representa- 
tives from  the  Government  and  the  three  Presidency 
banks,  sat  in  Calcutta,  and  discussed  the  recommenda- 
tions of  the  latter.  On  this  occasion  the  question  was 
raised  by  the  Government  representatives  as  to  whether 
the  banks  should  be  required  to  maintain  a  minimum 
proportion  of  cash  to  liabilities,  as  the  Bank  of  Bengal 
had  been  objiged  to  do  in  the  early  days  of  its  exist- 
ence. Shortly  afterwards  Government  issued  certain 
suggestions  for  the  amendment  of  the  Presidency  Banks 
Act  which  they  proposed  to  recommend  to  the  Secretary 
of  State  ;  a  final  settlement,  however,  in  the  form  of  an 
amended  Act  has  not  yet  been  forthcoming.  In  the 
meantime,  it  is  generally  admitted  that  the  Presidency 
banks  are  carrying  out  with  satisfaction  the  functions 
they  are  by  lavi'  able  to  undertake  both  for  Government 
and  the  public. 

A  State  Bank  of  India  with  full  control  of  the  currency 
and  Government  balances  would  possibly  settle  many  of 
the  vexed  financial  questions  of  the  day,  such  as  the 
circulation  of  gold  and  the  lending  of  Indian  balances 
in  London.  It  would  link  up  the  finances  of  India  more 
completely  by  opening  up  fresh  districts  and  increasing 
remittance  facilities.  India's  money  would  in  the  first 
instance  be  available  for  the  financing  of  India's  trade, 
and  the  annual  dislocation  of  business  caused  by  the 
contraction  of  currency  when  expansion  is  required 
would  to  some  extent  disappear  ;  the  change,  however, 
.•-rx,,H  he  ho^h  far-reachinp'  and  costlv,  and  unless  the 
Presidency  banks  are  embodied  in  the  scheme,  it  is 
thought  that  the  result  will  inevitably  prove  dis- 
appointing. 


The  Week's  Hints. 

"  Don't  you  think  you  had  better  suspend  these 
hints  ?  "  we  have  been  asked.  The  temptation  to  do  so 
is  great,  but  not  irresistible  even  in  the  present  circum- 
stances. As  we  say  elsewhere,  the  outlook  in  South- 
Easiiern  Europe  appears  to  us  more  ominous  at  the 
present  moment  than  it  has  done  since  the  outbreak  of 
hostilities  between  the  Allies,  now  slaughtering  each 
other,  and  the  Turk  in  October  last.  On  the'  other 
hand,  the  influences  tending  to  peace  are  so  immeasurably 
powerful  that  we  think  the  best  course  is  to  hold  on  to 
hope  and  look  around  for  securities  which  cannot  be 
regarded  as  within  the  range  of  disturbance,  taking 
advantage  of  each  flop  to  buy. 

At  the  present  time,  for  instance,  Cambrian  Railway 
"  B  "  debenture  stock,  a  trustee  security  under  Scotch 
law,  can  be  bought  about  79  with  four  months'  interest 
in  the  figure,  which  means  that  it  will  yield  5  per  cent, 
nett  to  the  buyer.  For  the  past  year  the  "D  "  deben- 
ture stock  got  2  per  cent.,  the  "  C  "  interest  being  paid 
in  full.  The  security  is,  therefore,  attractive  as  well  as 
rare  amongst  British  railways. 

Then  the  4  per  cent,  debentures  of  the  Egyptian  Delta 
Light  Railways  Co.  look  a  tempting  investment  at  91, 
or  possibly  less,  interest  in  this  case  being  due  in  June 
and  December.  At  the  figure  named  the  yield  is  about 
4f  per  cent.,  and  there  is  a  chance  of  improvement. 


An  Argentine  security  of  substance  which  is  much 
neglected  here,  and  whose  price  has  lately  receded 
rather  severely,  will  be  found  in  the  3  per  cent,  bearer 
obligations  of  the  French  Santa  Fe  Railway  Co.  The 
bonds  might  be  picked  up  about  65,  and  as  there  are 
annual  drawings  at  100,  the  yield  will  not  only  approach 
4^  per  cent.,  but  holders  will  have  a  chance  of  a  bonus 
on  bonds  drawn.  The  next  coupon  falls  due  in  January, 
and  the  next  drawing  takes  place  in  December.  There 
are  boih  ;^2a  and  ;^ioo  bonds. 

American  Business  Notes. 

Possibly  enough  the  sharp  blow  given  to  Yankee 
credit  in  the  Paris  market  by  the  St.  Louis  and  San 
Francisco  episode  may  have  something  to  do  with  the 
steady  withdrawals  of  gold  from  New  York  for  Paris, 
but  it  is  also  one  more  proof  of  the  remarkable  fore- 
sight with  which  the  affairs  of  the  Bank  of  France  are 
conducted.  Gold  must  be  had  by  that  Bank  if  it  is  to 
keep  the  Bourse  and  the  trade  and  industries  of  the 
Republic  serene  during  the  present  very  trying  year. 
Its  directors,  therefore,  look  round  the  world  to  see 
where  that  gold  can  be  got  without  exciting  fear  or  any 
particular  disturbance  in  rates.  Our  Bank  rate  at  pre- 
sent shuts  the  London  market  out,  and  nowhere  else  in 
the  world  can  the  metal  be  found  in  large  amounts  or 
except  at  great  cost ;  therefore  the  French  demand  is 
deflected  upon  New  York,  and  at  last  has  had  some 
influence  in  hardening  money  rates  on  Wall  Street. 
They  will  have  to  go  up  considerably  higher  still  if  the 
export  is  not  to  become  inconvenient.  Last  week's 
Bank  figures  indicate  a  considerable  increase  in  loans 
if  we  take  the  averages,  but  it  was  quite  a  temporary 
increase,  because  the  week-end  figures  show  scarcely 
any  variation.  The  market,  in  fact,  kept  its  equanimity 
and  its  resources  wonderfully  in  hand  considering  the 
effect  of  the  Pittsburg  bank  failures  whereby  large 
sums,  in  credit  at  least,  have  been  locked  up,  forcing 
the  users  thereof  to  appeal  to  New  York  and  other 
monetary  centres  for  help.  The  only  real  adverse  move- 
ment revealed  by  the  Bank  figures  is  in  specie,  which 
on  the  averages  shows  a  reduction  of  ;^i,ii6j0oo,  and 
on  the  week-end  comparison  of  ;^2,6oo,ooo.  The  end 
of  the  half-year  also  dispersed  large  amounts  of  legal 
tender  money,  and  the  reserve  is  down  to  ;^5,30o,ooo 
on  the  average  figures  and  to  ;^4,ooo,ooo  on  the  week- 
end. The  smallest  of  these  figures  is  enough  for  present 
needs,  but  not  enough  to  give  the  market  confidence, 
therefore  the  Bourse  figures  continue  most  uninterest- 
ing, and  prices  are  much  more  disposed  to  go  down 
than  to  advance. 

It  may  be  interesting  to  mention  here  the  circular 
issued  by  the  Union  Pacific  Railway  Co.  to  stock- 
holders inviting  sub.scriptions  for  the  right  to  buy  the 
Southern  Pacific  Co.'s  stock  to  be  sold  under  a  decree 
by  the  Supreme  Court  of  the  United  States.  The  pro- 
posal of  the  Pennsylvania  Railroad  Co.  to  exchange  its 
holding  of  Baltimore  and  Ohio  Railroad  stock  for  a 
portion  of  the  8126,000,000  of  .Southern  Pacific  stock 
held  by  the  Oregon  Short  Line  Railroad  Co.  on  behalf 
of  its  owner,  the  Union  Pacific,  has  been  agreed  to  by 
the  Government,  and  there  remains  a  balance  of  appar- 
ently $88,358,000  of  slock  to  be  disposed  of,  or  883,358 
shares  of  Sioo  each.  The  date  at  which  the  right  to 
subscribe  for  the  certificates  to  be  issued  entitling  sub- 
scribers to  this  stock,  as  well  as  the  date  when  payments 
are  to  be  made,  will  be  announced  in  a  further  circular. 
All  that  is  offered  now  to  stockholders  on  the  books  of 
the  Union  Pacific  Railroad  Co.  at  the  close  of  business 
on  August  7  next  is  the  privilege  of  subscribing  for 
certificates  of  interest  to  the  extent  of  27  per  cent,  of 
their  holdings  in  the  preferred  or  common  stocks  of  the 
said  Union  Pacific.  The  company  will  not  recognise 
fractions  in  dealing  with  the  certificates.  These  must 
be  a  matter  for  the  markets  themselves,  but  "  after 
three  days  prior  to  the  date  on  which  the  right  of  sub- 
scribing shall  terminate  all  fractional  warrants  will  be 
void  and  of  no  value."  The  agent  or  trustee  in  the 
matter  of  effecting  the  issue  of  these  certificates  is  the 
Central  Trust  Co.  of  New  York,  represented  here  by 
Messrs.    Baring    Bros,    and    Co.,    Ltd..   of  8,   Bishops- 
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gate.  Whether  the  British  public  in  its  present  mood 
will  be  inclined  to  enter  into  the  transaction  is  a  matter 
upon  which  we  can  at  present  give  no  opinion. 

An  amusing  instance  of  the  masterfulness  of 
debtors  comes  from  the  City  of  Atchison  in  the  State 
of  Kansas.  That  place  apparently  ought  to  have  paid 
off  $266,950  of  30-year  4  per  cent,  bonds  at  the 
beginning  of  this  month,  but  made  no  provision  for 
doing  so.  The  loan  had  no  sinking  fund,  and  when 
the  date  of  payment  arrived  the  mayor  simply  wrote 
to  a  bond  house  in  New  York  saying  that  he  could 
not  really  increase  the  burdens  of  the  citizens  "  owing 
to  a  temporary  stringency  of  money,"  and  he  therefore 
offered  a  new  bond  for  the  old  one  bearing  the  same 
rate  of  interest  that  had  "  satisfied  the  holders  for  30 
years."  This  offer,  he  thought,  ought  to  be  acceptable 
under  the  adverse  circumstances,  and  it  was  at  any 
rate  the  best  the  worthy  mayor  could  do.  Naturally 
the  house  replied  that  it  could  not  accept  new  bonds, 
and  must  put  the  debt  in  judgment.  It  also  urged  the 
city  to  bestir  itself  to  raise  the  necessary  money,  else 
the  "business  of  Atchison  would  inevitably  suffer." 
Bu:  the  money  will  not  be  obtainable  at  4  per  cent., 
and'  if  the  mayor  feels  that  he  must  not  pay  more, 
wh?t  is  going  to  happen? 

A    dim    idea    of    the    scheme    by    which    President 
Wilson's    Government    is   going    to    bring    abundance 
to  currency,  of  bankers'  money,  within  the  reach  of  all 
at    a  low    price   may    now    be   gathered,    for    the   Bill 
embodying  the  proposed  new  banking  laws  has  been 
published.     It  seems  there  are  to  be  12  federal  reserve 
or   district^  banks   created   throughout    the    Union,    the 
capital    of   each    to   be    found    by    the    national    banks 
within  its   particular    sphere.      Each    such   bank   must 
subscribe  an  amount  equal  to  20  per  cent,  of  its  own 
capital,  and  may  possibly  be  liable  for  another  20  per 
cent,    should  things  go  wrong.     The  banks  are  to  be 
controlled  by  Government  nominated  boards,  and  will 
therefore     consist     entirely     of     political     dependents. 
Their  powers  will  be  extraordinarily  wide,   since  they 
will  be  free  to  deal  in  coin  and  bullion   at  home  and 
abroad,  to  make  loans  on  bullion  and  to  contract  for 
loans  on  gold  or  bullion,  to  buy  and  sell  all  manner 
of  exchange  paper,  and  to  open  and  maintain  banking 
accounts  in  foreign  countries,   as  well  as  branches  at 
home  and  agencies  abroad.     All  profit  above  5  per  cent, 
earned  by  these  banks  is  to  go  into  the  Washington 
Treasury,    but    should    they    make    a    loss    the    share- 
holders have  to  stand  that,   as  the  Government  takes 
no  liability  or   risk.      As  far   as  we  can  gather   these 
banks  are  to  be  somewhat  like  oil  reservoir  tanks  with 
taps  or  "  pipe  lines,"  out  of  which  coin  and  currency 
may   be  let  flow  ad  lib.,   according  to  the  necessities 
of  the  moment.     The  gambler's  joy  should  be  great. 

Some  people  here  may  be  interested  in  knowing  that 
the  Marconi  Wireless  Telegraph  Co.  of  America, 
secretary,  J.  Bottomley — not  H. — earned  last  year 
ended  January  31  $332,243  gross  and  $242,235  nett. 
After  meeting  expenses,  taxes,  and  providing  a  dainty 
$30,989  for  depreciation,  there  is  $211,246  left,  out  of 
which  an  initial  dividend  of  2  per  cent,  has  been  de- 
clared on  the  stock,  payable  on  August  i.  In  the 
preceding  year  earnings  were  only  $55,794,  and  nett 
revenue  $28,254.  After  deducting  $11,261  for  depre- 
ciation there  was  $16,993  left.  This  shows  quite  en- 
coui  aging  progress,  and  yet  we  do  not  much  love  the 
balf.nce-sheet.  It  shows  a  capital  stock  of  $9,402,070 
represented  to  the  extent  of  $2,691,215  by  patents, 
patent  rights  and  goodwill,  while  real  estate,  after  pro- 
viding reserve  for  depreciation  of  equipment,  figures 
at  only  $806,487,  but  there  is  $3,403,491  of  cash  in 
various  forms,  and  investments  figure  for  $2,632,848, 
so  that  there  would  seem  to  be  plenty  of  assets 
bv  help  of  which  the  business  may  be  pushed  and 
extended  now  that  a  bankrupt  rival  has  been  absorbed. 


Spies  Petroleum.— Production  July  13,  4.494  tons  ;  total  produc" 
tion  for  year,  120,926  tons;  corresponding  period  last  year  139,779 
tons. 

Shagirt  (Cheleken).— Production  week  July  la,  48  tons. 

Traian. — Production  week  July  12,  404  tons. 

Russian  Petroleum. — Production  week  July  12,  102,000  poods. 


Continental    Memoranda. 

Once  more  it  is  possible  to  hope  that  bloodshed  will 
be  put  an  end  to  in  the  Balkan  Peninsula,  but  there 
seems  to  be  a  strange  fatality  attendant  upon  the 
States  and  populations  of  that  part  of  the  world. 
Ever  since  it  came  within  the  range  of  hLstory  it  has 
been  a  region  of  strife  continually  fertilised  by  the 
blood  of  its  inhabitants  and  the  invaders  of  their 
territory,  and  in  the  Middle  Ages,  as  now,  Western 
Europe' was  often  the  main  peace  disturber  or  hindrance 
to  harmony.  Surely  it  ought  to  be  possible  for  the 
peoples  who  have  now  been  murdering  each  other  with 
such  fury  to  arrange  their  differences  and  to  form,  say, 
a  confederation  with  one  Customs  tariff,  one  foreign 
policy,  leaving  perfect  freedom  to  each  State  to 
manage  its  own  internal  affairs.  For  some  time  after 
the  present  fratricidal  strife  has  closed  rancour  will 
exist,  Bulgaria  will  gnaw  the  bitter  cud  of  her  defeat 
and  disappointed  hopes,  and  neither  Greece  nor  Servia 
will  lay  aside  their  longings  for  further  extensions.  All 
three  States,  indeed,  may  be  said  to  be  cursed  by 
their  legends  and  traditions.  Did  not  a  Bulgarian  kmg, 
transitorv  potentate,  defeat  and  slay  a  Roman  emperor 
and  convert  his  skull  into  a  drinking  cup,  and  was 
there  not  once  a  Servian  kingdom,  not  to  say  empire, 
formidable  foe  to  Rome,  and  may  not  the  Greeks 
dream  still  of  the  days  when  their  laws  and  language 
prevailed  from  the  Euphrates  and  beyond  to  the 
Danube  and  throughout  the  Balkan  lands?  It  would 
be  well  if  these  nationahties  were  now  to  put  aside 
all  their  memories  of  past  glories  and  settle  down  in 
amity  to  work  out  a  pacific  and  beneficent  destiny.  As 
a  beginning  we  hope  Serb  and  Greek  will  not  now 
press  Bulgar  too  hard,  but  all  three  States  come  to 
an  amicable  understanding  with  each  other  and  with 
Roumania  of  their  own  accord.  They  will  in  this  way 
best  avert  coercion,  Russian  or  other. 

Meanwhile  financial  difficulties  may  be  trusted  to 
exercise  strong  pressure  on  all  of  them.  Much  of  the 
powder  and  shot  which  has  been  expended,  not  only 
in  the  fratricidal  conflict,  but  in  the  war  with  the  Turk, 
remain  unpaid  for,  and  the  bills  must  now  be  comingr 
due.  Small  advances  at  ever  increasing  cost  have 
been  procured  from  time  to  time  from  Western  money- 
lenders, but  the  bulk  of  the  debts  have  yet  to  be 
borrowed  for,  and  the  commission  of  the  creditors  of 
Turkev  now  sitting  in  Paris  is  busy  in  the  endeavour 
to  apportion  the  share  of  Turkey's  debt  to  be  taken 
over  by  the  victors  or  set  against  their  indemnity 
claims.  That  will  be  a  formidable  job,  but  financiers 
have  wavs  and  means  of  compelling  attention  to  their 
demands',  and  should  the  victors  prove  restive  they 
mav  be  sure  that  no  fresh  money  will  be  placed  at 
their  disiwsal.  La  Haute  Finance  is  rich  enough  to 
run  the  risk  of  seeing  all  the  belligerents  go  bank- 
rupt. It  is  said  that  something  of  the  nature  of  a 
profit-sharing  arrangement  is  under  consideration  by 
the  commission  of  Turkish  creditors  in  virtue  of  which 
those  who  accept  responsibility  for  the  share  allotted 
to  them  of  the  Turkish  debt  will  be  given  a  chance  to 
participate  in  the  revenue  distilling  improvements  con- 
fidcntlv  to  be  looked  for  when  the  anarchy  of  the  Turk 
has  given  place  to  order  and  approximately  equitable 
administration.  Doubtless  ever>'  effort  will  be  made  to 
gild  the  pill,  which  will  none  the  less  be  a  hard  one  to 
swallow  bv  populations  whose  own  debts  as  a  result 
of  the  war  are  likclv  to  prove  burdensome  enough. 

Western  bourses  have  stood  up  under  the  chagrin 
of  this  latest  Balkan  conflict  with  much  greater  rigidity 
than  might  have  been  expected.  They  have  been  more 
troubled,  indeed,  by  their  domestic  worries  than  by 
anything  that  is  happening  in  the  Balkan  regions,  and 
Berlin  in  particular  continues  to  be  much  exercised 
over  the  fortunes  of  that  "Prince's  Trust"  already 
mentioned.  Owing  to  a  rumour  that  its  dividend  was 
to  be  reduced  to  8  or  even  7  per  cent.,  the  shares 
have  been  falling,  and  manv  adverse  stones  have 
consequentlv  been  in  circulation,  among  them  a  state- 
ment to  the  effect  that  the  Deutsche  Bank  has  deter- 
mined to  sever  its  connection  with  the  Trust  unless 
certain  prominent  officials  are  dismissed.     We  fear  the 


76 


tbc  Jnvestors'  TReview. 


July  19,  1913. 


mess  is  considerably  greater  than  has  y^t  been  ad- 
mitted, and  that  there  may  be  good  foundation  or  the 
eibe  of  a  wit  of  our  acquaintance  who  suggests  that 
The  Scriptural  advice  "  put  not  your  trust  m  prmces 
might  very  well  be  altered  into  "put  not  your  prmces 
in  a  trust."  All  the  same,  the  German  market  has 
come  through  a  difficult  half-year  ^^Uh  less  scathe 
than  was  to  be  feared,  and  although  there  is  little 
prospect  of  a  reduction  in  the  Re.chsbank's  rate  of 
discount,  it  seems  probable  now  that  the  year  may  be 
completed  without  bringing  upon  German  credit  any 

unbearable  disaster.  ,      t,  ,   •       r-     »,„ 

It  is  confirmed  this  week  that  the  Belgian  Govern- 
ment has  been  unable  to  arrange  with  Pans  bankers 
for  the  issue  of  a  loan.  It  is  hard  up,  and  will  there- 
fore, as  already  stated  by  us,  have  to  continue  its 
floating  debt  by  means  of  Treasury  bills  bearing  ad- 
vancing rates  of  interest.  _ 

News  about  the  Hungarian  harvest  is  much  less 
satisfactory  than  Jt  was  a  month  ago.  It  is  now  esti- 
mated that  the  wheat  yield  will  be  considerably  less 
than  last  vear's,  and  that  there  will  be  some  decrease 
in  the  yield  of  rye,  against  which  increases  in  barley 
and  oats  have  to  be  set,  but  of  magnitude  quite  insuffi- 
cient to  compensate  the  loss  on  other  cereals. 

Bulgaria  is  said  to  have  obtained  a  loan  of  ;^500,ooo 
in  Paris  throug-h  the  agency  of  Messrs.  Thalmann  and 
Co.,  on  a  promise  given  that  her  Government  had  no 
intention  of  going  to  war  with  the  Allies. 

When  Roumania  commenced  her  territory-grabbing 
raid  into  Bulgaria,  rather  a  mean-looking  action  on 
her  part,  it  was  said  that  a  general  moratorium  was 
to  be  proclaimed,  releasing  every  debtor  from  the 
obligation  to  pay  up.  That  report  persists,  biit  is 
always  denied.  What  did  happen  was  a  prohibition 
of  grain  exports.  This  has  since  been  withdrawn,  and 
it  appears  that  Roumania  is  not  in  a  position  to  send 
much  grain  abroad  this  year.  That  being  so,  the 
stoppage  of  exports  was  a  piece  of  gratuitous  cruelly 
to  a  population  already  hopelessly  indebted  to  the 
Jews,  helplessly  subject  to  the  great  landowners,  and 
able,  as  a  rule,  to  get  enough  to  eat  only  when  the 
harvests  are  excellent  and  saleable  at  good  prices. 
Ninety  per  cent,  of  the  country's  exports  consists  of 
grain  and  other  agricultural  products,  so  that  the 
stoppage  of  trade  would  soon  have  made  a  moratorium 
a  necessity,  or  prevented  the  payment  of  debts  whether 
one  was  decreed  or  not. 

For  the  first  half  of  this  year  the  foreign  trade  of 
France  exceeded  in  value  that  of  the  June  half  of  last 
year  by  about  ^12,600,000.  Of  this  increase 
;^6, 105,560  fell  to  imports  and  ;^6, 495,600  to  exports. 
Among  imports  raw  materiials  came  in  to  a  value 
;^4, 109,000  higher,  and  in  exports  the  largest  increase 
was  ;^5,i6g,ooo  in  manufactured  articles,  whose  value 
was  ;^7i,336,ooo.  The  aggregate  import  value  of  raw 
materials  was  ;^io3, 71 3,000,  and  of  raw  materials 
exported,  which  fell  off  ;i^724,ooo,  nearly  ;^37,ooo,ooo. 
There  was  a  slight  increase  in  the  imports  of  food 
stuffs,  but  it  was  only  ;^2o6,ooo,  against  an  increase  of 
;^374,ooo  in  the  value  of  similar  commodities  exported. 

What  the  actual  financial  position  of  Bulgaria  is 
cannot  now  be  determined,  but  ;^io,ooo,ooo  seems  to 
have  been  raised  during  the  war  by  the  issue  of  re- 
quisition bonds.  In  other  words,  the  Bulgarian  Govern- 
ment commandeered  supplies  and  gave  paper  promises 
in  payment.  Altogether  the  visible  debt  at  the  end  of 
April  last  was  almost  ;^30,ooo,ooo,  and  every  day  the 
position  must  get  worse,  rendering  temporary  in- 
solvency certain  unless  peace  is  at  once  arranged. 


Olympic  Portland  Cement  Co.,  Ltd. — A  report  composed  of 
excuses  covers  the  year  ended  March  31  last,  and  it  is  a  pity 
that  so  many  delays  have  occurred.  The  "  construction 
period,"  however,  is  now  almost  cornpleted,  and  it  is  to  be 
hoped  that  something  of  profitable  results  will  begin  to  emerge. 
As  it  is,  the  company  appears  to  be  still  well  supplied  with  cash, 
having  /s9.59o  available,  and  although  development  and  other 
expenses  figure  for  ;f24,6()2  amongst  the  assets  and  preliminary 
expenses  for  ^faj.Qii,  with  other  smaller  items  of  a  dead-weight 
kind,  we  shall  hope  that  this  time  next  year  a  satisfactory 
profit  and  loss  account  will  be  shown.  Till  then  it  is  well  to 
refrain  from  criticism. 


Insurance    News. 

An  excellent  showing  is  made  by  the  Guarantee 
Society,  the  total  income  of  this  old-established  com- 
pany from  all  sources  for  the  year  ended  June  30  last 
having  been  ^'48,875.  Claims  and  expenses,  includ- 
ing the  balance  of  expenses  attending  the  registration 
of  the  society  and  the  establishment  of  the  fire  and 
burglarv  department,  absorbed  ^^25,611.  After  pro- 
viding 'for  an  increased  reserve  for  unexpired  risks, 
thus  bringing  the  insurance  fund,  with  the  additional 
reserve,  up  to  ;6 104,365,  there  remained  a  balance  of 
£.22,s(>4  in  addition  to  the  sum  of  £3^^^  brought  in. 
'ITie  directors  transfer  ;^3,ooo  to  investment  reserve, 
and  after  allowing  for  the  interim  dividend,  paid  in 
January,  writing  down  leasehold  buildings,  paying 
income-tax,  the  available  balance  was  ;^i6,522.  A 
year  ago  the  available  balance  was  ;£' 17,761.  A  final 
dividend  of  14s.  a  share,  less  tax,  makes  up  the  total 
distribution  to  £1  a  share  for  the  year,  being  the  same 
as  for  the  preceding  12  months. 

During  191 2  the  23  leading  British  insurance  com- 
panies doing  fire  business  in  Canada  received  in  nett 
premiums  ^2,418,400,  and  paid  away  in  claims 
;^ 1, 264,000,  and  as  expenses  absorbed  ;(^753.c«o  the 
profit  margin  was  ;^40i,400,  or  16.6  per  cent,  of  the 
premiums.  The  percentage  of  losses  paid  to  premiurns 
received  was  52.3  per  cent.,  while  the  expense  ratio 
was  31.1  per  cent.,  and  the  satisfactory  results  of  the 
year's  transactions  indicate  the  high  class  of  business 
undertaken.  The  Royal  and  the  Liverpool,  London 
and  Globe  offices  between  them  did  alxiut  one-fifth  of 
the  whole  business.  According  to  the  Post  Magazine, 
the  nett  fire  premiums  received  during  191 2  by  the 
Canadian  companies  on  Canadian  business  amounted 
to  ;^i,oi2,7c>o,  and  those  of  the  American  companies 
and  companies  other  than  British  and  Canadian  to 
;^i,207,8oo,  making  with  the  British  figures  a  total 
of  ;^4,638,900,  against  which  the  nett  losses  paid  by 
the  Canadian  and  American  offices  were  equivalent  to 
52  per  cent.,  practically  the  same  loss  ratio  as  that  of 
the  British  offices.  The  total  amount  of  premiums  re- 
ceived during  the  year  by  all  the  companies  doing  fire 
business  was  the  largest  recorded.  This  was  chiefly 
due  to  the  fact  that  a  number  of  mutual  associations 
have  been  compielled  by  their  ex{>erience  and  the 
tightening  of  the  law  to  conclude  business,  and  to  the 
increase  in  the  value  of  property  and  merchandise. 
Eighty  companies  hold  licences  from  the  Govemmerrt 
of  Canada,  of  which  28  have  headquarters  in  Canada, 
23  in  Great  Britain,  and  29  in  other  countries,  chiefly 
in  the  United  States,  .-^s  already  indicated,  the  British 
companies  receive  more  than  half  of  the  total  of  the 
nett  premiums.  The  rate  of  premium  on  the  risks  was 
$1.29  per  cent.,  as  compared  with  $1.35  in  191 1. 

A  large  number  of  prominent  officials  of  industrial 
assurance  companies  and  collecting  friendly  societies 
which  have  formed  approved  societies  for  the  purpose 
of  administering  the  National  Health  Insurance  schernc 
met  last  week  in  London  for  the  first  of  what  will 
probably  be  a  series  of  annual  conferences  on  the 
working  of  the  Act.  A  resolution  was  adopted  urging^ 
the  substitution  of  a  six  months'  contribution  card  for 
the  present  card  of  three  months'  currency,  in  the 
interests  of  the  smooth  and  economical  working  of 
the  Act.  The  conference,  which  represented  over  five 
millions  of  members,  was  of  the  opinion  that  the  time 
has  not  yet  arrived  for  further  material  alterations  in 
the  provisions  of  the  .\ct. 

The  estimated  total  cost  of  fhe  principal  fires  which 
occurred  in  the  United  Kingdom  during  the  past  six 
months  is  placed  at  ;^i,675,ooo,  only  fires  which 
caused  damage  amounting  to  ;^i,ooo  or  more  being 
included.  The  total  for  the  corresponding  half  of  1912 
was  more  than  ;^3oo,ooo  less,  the  month  of  June 
last  year  having  been  a  very  favourable  one  for  the 
offices,  probably  owing  to  the  fact  that  the  weather 
was  decidedly  wet. 


Maikop  Victory.  — Production  week  July  12,  209  tons. 
Oilfields  of  Mexico  — Production  last  week.  ^,600  barrels. 
Roumanian  Consolidated. — Production,  week  July  12  1,161  tons. 
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A  good  deal  of  the  plantation-grown  rubber  which 
arrived  during  the  past  fortnight  was  disposed  of 
privately,  and  the  quantity  available  for  the  auctions 
which  began  on  Tuesday  was  only  665  tons,  compared 
with  441  tons  at  the  previous  sale  and  579  tons  at  the 
corresponding  date  last  year.  Competition  was  fairly 
good,  and  the  tendency  at  first  was  distinctly  firmer, 
with  quotations  rather  better  than  those  current  for 
recent  private  sales.  The  highest  price  touched  was 
3s.  o|d.,  which  was  paid  for  smoked  sheet,  while  crapes 
rose  at  times  to  2s.  ii|d.  Following  on  the  recent 
suggestions  made  by  the  Rubber  Growers'  Association 
that  new  and  better  methods  of  disposing  of  their  pro- 
duce should  be  adopted  by  the  companies,  efforts  are 
now  being  made  to  establish  a  shareholders'  association 
in  support  of  the  proposals. 

Considerable  changes  were  effected  by  the  British 
North  Borneo  Rubber  Trust  in  the  character  of  its  in- 
vestments during  the  year  ended  June  30,  and  the 
iioldings  in  rubber  and  other  produce  companies  now 
represent  only  28.84  per  cent,  of  the  total,  compared 
with  46.97  per  cent,  in  the  previous  report,  while  rail- 
way securities  have  been  increased  by  11. 18  per  cent. 
to  19.82,  and  commercial  and  industrial  by  7.43  per 
cent,  to  20.20  per  cent.  Receipts  from  interest  and 
dividends  rose  by  £9>,2(yi,  but  trusteeship  fees,  commis- 
sions, &c.,  gave  £.1,915  less,  so  that  on  balance  the 
total  revenue  was  ;^'6,37s  up  at  ;6"2o,35o.  After  pro- 
vidmg  for  administration  charges,  the  nett  profits,  in- 
cluding ;;^2,03i,  or  /'932  more,  brought  fonvard,  were 
£8,077  larger  at  £17,932.  Out  of  this  the  dividend 
is  increased  from  2^  per  cent,  to  3^,  and  an  extra 
£^623  at  £^2,784  is  written  off  for  depreciation,  together 
with  ;^5,947,  or  £;2,io8  more,  from  profit  on  realisa- 
tions, leaving  ;^2,229  to  be  carried  forward.  During 
the  year  a  call  b{  ss.  per  share  was  made,  increasing 
the  paid-up  capital  by  £"82,410  to  £391,987,  and  in 
addition  a  loan  of  £"15,000  was  obtained  from  the 
bankers.  Investments  are  £116,156  up  at  £407,736, 
but  it  IS  admitted  that  this  figure  is  much  above  the 
current  market  values.  The  directors  sav  that  at  the 
close  of  the  year  the  quotations  of  all  se'curities  were 
seriously  affected  by  rumours  of  war  and  general 
liquidation  due  to  this  and  other  causes,  and  at  such  a 
time  no  valuation  based  upon  ruling  quotations  could 
give  any  indication  of  the  true  value  of  a  list  of  securi- 
ties. One,  however,  was  made  as  usual,  and  it  pointed 
to  a  depreciation,  after  allowing  for  the  reserve  and 
the  amount  carried  forward,  of  less  than  10  per 
cent.  Out  of  the  £"2,092  received  for  forfeited  shares 
£1.000  has  been  put  to  reserve  and  £"1,092  written  off 
preliminary  expenses,   leaving   the  latter  at  £"9,679. 

The  British  North  Borneo  Co.  is  gradually  being  re- 
lieved of  its  liabilities  in  connection  with  its  guarantees 
of  dividends  on  rubber  plantation  undertakings  in  its 
territory,  the  latest  to  make  the  welcome  announce- 
ment that  the  guarantee  will  no  longer  be  needed 
being  the  Manchester  North  Borneo  Rubber,  Ltd.  In 
the  year  ended  March  31  this  company  obtained  a  crop 
of  63,171  lbs.,  or  9,171  lbs.  more  than  the  estimate, 
and,  thanks  to  favourable  forward  sales,  the  average 
gross  price  realised  was  4s.  3.7od.,  while  the  total 
cost  was  IS.  io.55d.  Nett  profits  amounted  to  ;^7,668 
against  £"2,330  for  the  previous  year,  and  the  avail- 
able total  was  £'9,998.  The  guaranteed  dividend  of 
4  per  cent,  per  annum  was  paid  to  December  31,  and 
out  of  the  present  profits  the  directors  propose  to  pay 
a  dividend  at  the  rate  of  6  per  cent,  per  annum  for  the 
three  months  to  March  31,  making  a  distribution  of 
4j  per  cent,  per  annum  for  the  financial  vear,  carry- 
ing forward  £'8,127.  They  further  recommend  the 
payment  of  an  interim  dividend  at  the  rate  of  6  per 
cent,  for  the  three  months  to  June  30.  The  nett 
amount  received  from  the  British  North  Borneo  Co. 
m  respect  of  the  guaranteed  dividend  is  £'14,628,  and 
this  sum  is  repayable  out  of  surplus  profits  in  any 
year  beyond  the  amount  required  to  pay  6  per  cent,  on 
the  issued  share  capital.  A  contract  "is  now  running 
for  the  delivery  of  one  ton  per  month  until  December 


at  4s.   4^d.   per  lb.,  and  a  further  ton  per  month  has 
ibeen  sold  for  delivery  July-December  at  4s.  5d.  per  lb. 
A  good  deal  of  attention  is  being  given  in  Germany 
to    the    importance    of    the    Argentine    petroleum    dis- 
coveries,   and    the    Berliner   Tageblatt   stated    recently 
that,  in  addition  to  the  already  known  operations  in  the 
South,  new  wells  have  been   tapped    in    Northern    and 
Central  Argentina,  which  point  to  the  presence  of  two 
rich  petroleum  districts.  One  of  these  appears  to  stretch 
southward   from  Rio  de  la  Plata  to  Tierra  del  Fuego, 
while  the  second  is  located  in   the  territory  of  Chaco 
and  Santa  Fe.     The  latter  is  at  present   somewhat  re- 
mote, but  as  soon  as  some  of  the  projected  railway  lines 
are  completed  it  will  have  access  to  the  Paraguay  River. 
After  being  neglected  for  some  years,    the  Comodoro 
Rivadavia   oilfield  appears  to  be  coming   to   the  front 
The  field  was  discovered  in  1907,  but  owing  to  the  first 
samples  being  carelessly  taken  the  petroleum  was  found 
to  contain  50  per  cent,  of  water,  but  recent  investiga- 
tions have  contradicted  this,  and  the  Krupp    shipyard 
has  decided  that  the  oil  is  suitable  for  its  Diesel  motors. 
While  Patagonian  petroleum  on  account  of  its  weight 
is  more   suited  for  power  production,  the    North    and 
Central  Argentine  product  is  said  to  be  almost  equiva- 
lent to  the  Pennsylvanian  and  Russian  oils  in  lighting 
power.     In  the  Northern  district  boring  has  only  been 
done  to  a  depth  of  200  to  300  metres   so  far,  against 
700  metres  in  the  South.    Steps  have  been  taken  by  the 
Government  to  prevent  the  accumulation  of  petroleum 
property  in  any  one  hand,  a  measure  evidently  directed 
against  the  Standard  Oil  Trust.     The  Government  re- 
serve of  5,000  hectares  has  been  extended,  and  mining 
concessions  are  only  to  be  granted  for  short    periods, 
while  they  may  be  rescinded  if  used  for  speculative  pur- 
poses    instead    of    boring.      Some    of    the    concession 
holders  have   been  more  active  than  the  Government, 
having    12    boreholes  against  8,  but    plans    are  being 
made  for  the  sinking  of  100  shafts,   the  erection  of  34 
tanks  with  a  capacity  of  6,000  tons  each,  and  the  pur- 
chase of  four  tank  steamers  with  a   total   capacity  of 
15,000  tons.       The    cost    is    estimated  at   $15,000,000 
paper,  and  is  to  be  distributed  over  two  or  three  years. 

Tali  Ayer  Rubber  Estates. — The  crop  of  rubber  for  the  12 
months  ended  April  30  exceeded  the  estimate  by  about  60,000 
lbs.,  and  was  100,944  lbs.  larger  than  for  the  previous  year  at 
339>9i2  lbs.  A  drop  of  i^.  3.5d.  to  3s.  11.73d.  in  the  average 
gross  price  was  partly  offset  by  a  reduction  of  6.o7d.  to  is.  8.q3d. 
in  the  "  all-in "  cost,  and  nett  profits  were  ^4,350  up  at 
;,f40,o7i.  Adding  ^^2,560  brought  forward,  the  directors  had 
.,^42,631  available,  but  the  maintenance  of  the  dividend  at  12% 
per  cent,  requires  an  extra  ^^7,031  owing  to  the  shares  being 
now  fully  paid  up.  Nothing,  however,  needs  to  be  written  off, 
compared  with  £2,(>C)2.  off  preliminary  expenses  last  time,  and 
the  balance  carried  out  is  C^,c,-ji  up  at  ;fs,i3i.  During  the 
year  /i2,i7q  was  spent  on  development,  bringing  the  cost  of  the 
estates  up  to  ;^2  32,i4o,  but  the  depreciation  allowance  on  build- 
ings exceeded  the  outlay  by  ;if  1,355. 

Java  Investment,  Loan  and  Agency.— No  new  undertakings 
were  ibrought  out  by  this  company  during  its  year  ended 
March  31,  but  Its  income  from  investments,  &c.,  after  providing 
an  undisclosed  sum  for  deipreciation,  improved  bv  ^1^2,465  to 
;,f2i,62o.  A  substantial  saving  was  effected  in  general  expenses, 
incroawng  the  gain  in  nett  profits  to  ;rf3.509  at  ;^i8,9io,  but 
5^4,652  loss  at  £,2a%?>  was  brought  forward,  and  the  disposable 
total  was,  therefore,  jfi,i43  down  at  £.2\,\(x).  The  main- 
tenance of  the  dividend  at  10  per  cent,  per  annum  requires 
£i<l^i  more,  owing  to  the  call  of  5s.  per  share  made  a  year 
ago,  so  the  directors  put  nothing  to  reserve,  against  £,%,ooo  a 
year  ,ngo,  and  carry  forward  ;f  2,352,  or  ^94  more.  In  addition 
to  the  transier  to  reserve  just  mentioned,  that  fund  received 
;^i5,ooi  under  an  arrangement  for  extending  the  otrtion  over 
170,014  shares  to  July  31,  igi6,  and  now  amounts  to  ;^3o,ooi. 
Investments,  including  shares  in  and  advances  to  subsidiary 
convpanies,  have  (been  increased  by  ^^71,192  to  ;f254,96o,  and 
loans  on  security  are  /io,396  up  at  ;f  11,819,  but  sales  for  future 
settlement  show  a  decrease  of  ^5,645  at  ^10,734.  The  call  on 
the  shares  brought  the  f>aid-up  capital  to  ^^225, 712,  and  enal>led 
the  company  to  pay  off  its  bank  loans  of  ^23,324. 

BnKiT  Selangor  Rubber  Estates.— The  crop  for  the  year 
ended  March  31  was  5,591  lbs.  larger  than  the  estimate  at 
19,951  lbs.,  but  most  of  this  came  on  the  market  after  the 
fall  in  the  price  of  rubber,  and  the  nett  average  obtained  was 
only  3s.  5d.  iper  lb.  At  the  same  time,  the  cost  of  production 
was  heavy  at  2s.  gd.,  owing  to  the  com.p>arativcly  small  portion 
of  the  estates  as  yet  in  bearing,  and  after  providing  for  a 
proportion  of  the  Ix)ndon  administration  expenses,  the  nett 
profits  were  only  ;^509.  For  the  current  year  the  crop  is  esti- 
mated at  35,000  ll)s.,  at  a  cost  f.o.b.  Federated  Malay  States 
of  IS.  8}d.  per  lb.  During  the  year  /8,o65  was  spent  on  the 
estate,  and  the  a<lministratioa  chai:ges  auring  development  hare 
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now  been  added  ito  the  cost  of  the  property,  making  the  total 
^^46,227.  In  March  last  the  capital  was  increased  to  ;/^85,ooo, 
and  the  directors  have  created  ^25,000  7  per  cent,  first  -mortgage 
convertible  debentures,  of  which  ;£i5,ooo  were  underwritten 
and  allotted,  and  the  remainder  will  be  issued  in  1914. 

LiBKRiAN  Rubber  Corporation. — During  igi2  a  very  drastic 
reorganisation  of  this  company's  affairs  was  made,  the  capital 
having  been  written  down  by  ;/'243,ooo,  and  sundry  assets  re- 
duced by  the  same  amount,  the  principal  item  being  a  reduction 
of  jf 21 1,498  to  ^^3,500  in  the  cost  of  the  concession.  An  issue 
of  270,000  10  f>er  cent,  cumulative  preference  shares  of  2s.  each 
was  then  created,  on  which  6d.  per  share  has  been  paid  up,  so 
that  the  capital  now  stands  at  ^^33,750.  The  directors  say  that 
the  American  loan  arrangements  concluded  by  the  Liberian 
Government  are  now  in  operation,  but  so  far  the  work  of  the 
interior  police  has  not  resulted  in  the  establishment  of  order 
in  the  affected  districts  of  Ba.ssa  County,  where  the  company 
had  its  main  trading  centre.  In  view  of  this  position  the  forest 
rubber  trading  has  been  kept  within  narrow  limits,  and  the 
output  for  1912  was  15,037  lbs.  smaller  at  86,767  lbs.  Although 
the  average  selling  price  was  7d.  up  at  2s.  ii%d.,  the  total 
income  showed  a  decrease  of  .^1,113  at  ^^8,324,  but  there  were 
substantial  reductions  in  working  costs,  and  a  nett  profit  of 
^444  is  shown  compared  with  a  loss  of  ^^511  a  year  ago.  Good 
progress  is  said  to  have  been  made  at  the  Mount  Barclay  planta- 
tion, and  tapping  of  a/bout  1,500  of  the  oldest  trees  was  begun 
at  the  end  of  1912,  while  about  14,000  will  be  ready  for  tapping 
before  the  end  of  the  current  year.  The  quality  of  the  rubber 
is  reported  to  be  similar  to  the  product  of  Eastern  plantations. 

Nyassa  Rubber. — A  pretty  clean  sweep  of  the  board  was  made 
in  November  last,  and  the  new  directors  say  that  since  taking 
office  they  have  been  actively  engaged  in  reorganising  the  com- 
pany's affairs  in  accordance  with  the  plans  approved  by  the 
shareholders.  It  has  been  deemed  better  to  close  the  financial 
year  at  March  31,  so  that  the  present  report  covers  a  period  of 
nine  months,  of  which  five  were  during  the  control  of  the 
previous  directors.  It  is  stated  that  gratifving  reports  are  to 
hand  as  to  the  condition  of  the  plantation  at'Palma,  where  there 
are  about  2,200  acres  of  coconuts,  and  the  plantation  is  being 
extended  to  11,000  acres  by  the  purchase  of  adjoining  land,  part 
of  which  will  be  planted  this  season  with  Ceara  rubber,  cotton, 
soya  beans,  &c.  Over  30,000  .shares  have  been  forfeited  in 
default  of  payment  of  calls,  and  the  money  received  in  respect 
of  20,440  forfeited  up  to  March  31  has  been  utilised  to  write 
down  preliminary  expenses.  The  directors  propose  to  limit 
further  calls  on  the  shares  to  43.,  making  them  15s.  paid  up, 
and  a  scheme  for  reduction  of  capital  is  being  prepared  under 
which  it  is  proposed  that  the  shares  forfeited  and  the  fully  paid 
shares  given  up  last  year  under  the  terms  of  the  compromise 
be  cancelled.  It  is  suggested  that  as  the  company  is  cultivating 
other  products  in  addition  to  rubber,  its  title  should  be  changed 
to  "  Nyassa  Plantations,  Ltd." 

Maikop  Pipeline  and  Transport  Co.— In  the  vear  ended 
January  13  (Decemiber  31  o.s.)  8,072,944  poods  of  crude  oil 
were  received  for  pumping,  and  the  gross  receipts  from  this 
source  amounted  to  ;£57,oi3,  as  against  ^35,072  for  about  eight 
and  a-half  months,  while  dividends  and  transfer  fees  gave 
;£ii,593,  compared  with  £c,oy.  Expenditure  was  £-{-^,(>&2,  and 
after  deducting  dtnbenture  interest  a  nett  balance  of  /27.044  was 
left,  out  of  which  ^4,018  is  written  off  preliminary  expenses, 
debenture  issue,  and  amalgamation  expenses,  and  '"10,000  is 
put  to  depreciation  account.  The  balance  of  ^13,026  has  been 
carried  to  the  deibenture  sinking  fund,  in  accordance  with  the 
trust  deed,  which  (provided  that  ^f 20,000  was  to  be  set  aside  for 
deibenture  redennption  out  of  the  profits  for  1912  ,if  the  said 
profits  were  suflicient  after  making  provision  for  demreciation 
The  agreement  for  the  absorption  of  the  Maikop  Mutual  Oil 
Transport  Co.  approved  in  December  last  has  been  duly  carried 
out,  and  99,175  ordinary,  60,406  deferred  shares,  and  ^43,050  de- 
bentures have  been  allotted  in  payment.  As  already  announced 
the  company  has  sold  the  surplus  pipes  it  acquired  through  the 
purchase  o<f  the  Mutual  ;for  about  /63,ooo,  and  has  used  <p3.n  of 
this  money  for  the  construction  of  a  ipioeline  from  the 
Krimskaya  Field,  which  is  to  be  opened  this  month.  The 
balance  of  the  money  is  placed  at  the  disposal  of  the  deibenture 
tnistees,  who  have  purchased  to  date  ;f22,757  of  debentures  out 
of  this  and  the  smkmg  fund,  leaving  /■2i5,i53  outstanding. 
Apart  from  the  debentures  issued  to  the  Mutual  Co.,  the  ibalance- 
sheet  shows  that  ^^194,860  6  per  cent,  convertible  debenture 
stock  was  jssued  during  the  year,  the  expenses  in  connection 
with  ^^^lch  amounted  to  f.2o,oi(>.  Loans  for  /i6o,45i  were 
.paid  ofi,  and  current  liabilities  were'rednced  bv  /i2,378  to 
^9,684.  On  the  other  hand,  the  cost  of  the  Ekaterinodar  and 
Tuapse  pipelrnes  were  reduced  by  ^1,017  and  /"ron  to 
;6254,56o  and  ;^i65,453  respectively,  but  plant,  machinery,  &c 
was  increased  by  ;^22,o3o  to  ^71,394.  Debtors  have  risen  by 
^2,369  to  ,^6,347,  and  cash  is  up  ^3,348  to  /3,749,  while 
expenses  of  the  purchase  of  the  Mutual  Co.  amounted  to /i,C4:i 
and  /2,057  was  spent  on  relaying   a  section   of  that  company's 
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Levanov.skoe. — Production  week  July  12,  7,000  poods. 
Maikop  Midland,— Production  week  July  12,  5,000  poods 
Maikop  New  Producers.— Production  week  July  12,  139  tons 
Maikop  Premier.— Production  week  July  r2,  4,726  poods. 
Maikop  Pipeline.— Received  for  week  July  12,  1,192  tons. 
Maikop  Spies. — Production  week  July  13,  170  tons. 
Black  Sea. — Production  week  July  12,  499  tons. 
European.— Production  week  July  13,  101,600  poods. 


City  of  Winnipeg. 
In  February  last  this  city  came  here  for  ;£750,poo, 
which  it  offered  in  4J  per  cent,  stock  at  98,  but  it  is 
growing  rapidly  and  now  needs  more  money  for  exten- 
sion of  the  water  supply,  electrical  works,  schools,  &c. 
Subscriptions  are  therefore  invited  for  £(i()0,(X>o  4i- 
per  cent,  consolidated  registered  stock,  redeemable  at 
par  on  February  i,  1963,  or  after  February  i,  1943, 
also  at  par  on  six  months'  notice,  the  price  asked  being 
97.  The  rateable  assessment  for  1912  was 
;^44,046,665,  and  the  rate  of  taxation  was  2  g-iod.  in 
the  jQy  but  for  the  current  year  the  assessment  has 
risen  to  ;^53,305,38i,  while  the  existing  debt,  exclu- 
sive of  this'iWue,  is  £:6,938,405.  For  the  current  year 
the  revenue  is  estimated  at  £^'1, 102, 603,  and  the  ex- 
penditure at  ;^i,097,26o. 

Grand  Trunk  R.mlw.w  Co.  of  Canada. 
Owing  to  the  approaching  completion  of  the  Grand 
Trunk  Pacific  Railway  and  to  the  very  large  increase 
in  the  traffic  of  the  other  parts  of  the  system,  a  good 
deal  of  additional  rolling  stock  is  required.  Contracts 
have  been  placed  for  75  engines  and  8,000  freight  cars 
at  a  cost  exceeding  £:2, 000,000,  and  in  order  to  pro- 
vide part  of  this  money  the  company  is  offering 
Xi, 500,000  five-vear  5  per  cent,  secured  notes  at  98. 
The  notes  will  be  dated  October  i,  1913.  and  wiU  Ije 
repayable  on  October  i,  1918,  but  the  company  re- 
serves the  right  to  redeem  them  at  101  either  as  a 
whole,  or  in  amounts  of  not  less  than  ;^200,ooo,  on 
any  interest  date  on  giving  60  days'  notice.  They 
will  be  secured  by  a  deposit  of  ;^2,ooo,ooo  Grand 
Trunk  perpetual  4  per  cent,  consolidated  debenture 
slock.  Gross  receipts  are  given  for  the  past  10  years, 
and  in  1912  reached  a  "  record  "  total  pf  ;£'io,866,8oo ; 
while  it  is  stated  that  the  first  half  of  191 3  shows  an 
increase  of  /:674,ooo  over  these  figures.  Nett  revenue 
last  year,  after  providing  for  debenture  interest, 
amounted  to  ;^965,ooo,  and  it  is  expected  to  exceed 
;£;i, 000,000  for  the  current  year,  so  that  -here  is  an 
abundant  margin. 

Port  of  Havana  Docks  Co. 
Subscriptions  were  invited  by  the  British  Bank  of 
Northern  Commerce,  on  behalf  of  the  owners,  for 
;^200,ooo  5  per  cent,  first  mortgage  30-year  gold  bonds 
of  this  company  at  86f  per  cent.  The  bonds  form  part 
of  an  authorise'd  total  of  ;^8oo,ooo,  of  which  ^400.000 
were  issued  in  igii,  and  are  secured  by  a  first  charge 
on  the  concession  and  properties.  They  are  redeemable 
on  February  1,  1941,  by  means  of  a  sinking  fund  of  ij 
per  cent,  per  annum,  beginning  in  1915,  to  be  applied 
by  purchase  or  drawings,  but  the  company  has  the  right 
to  repay  the  whole  of  the  bonds  outstanding  at  any 
time  at  105  plus  accrued  interest  on  giving  six  months' 
notice.  The  company  was  incorporated  in  1910  under 
the  laws  of  the  State  of  Maine,  U.S.A.,  to  acquire  a 
concession  for  the  construction  of  four  piers  and  ware- 
houses in  the  Port  of  Havana,  and  has  made  a  con- 
tract for  the  construction  of  two  of  the  piers,  together 
with  all  their  appliances,  warehouses,  head  houses,  and 
Customs  house,  which  are  to  be  handed  oyer  in  a  re- 
venue-earning condition  for  a  fixed  maximum  sum, 
which  is  covered  by  the  sale  at  85  per  cent,  of  the 
;^6oo,ooo  bonds  issued.  From  this  statement  it  would 
seem  that  the  share  capital  of  $4,600,000  in  6,000  6  per 
cent,  preferred  and  40,000  common  shares  of  $100  each, 
or  as  much  of  it  as  has  been  issued,  has  gone  to  pay  for 
the  concession,  and  that  the  only  tangible  assets  behind 
the  bonds  arc  those  now  being  created  out  of  the  pro- 
ceeds of  their  sale.  Statistics  are  given  of  the  imports 
and  exports  of  the  port  for  the  past  10  years,  and  on 
the  basis  of  the  present  trade  it  is  estimated  that  if  the 
company  secures  55  per  cent,  of  the  imports,  45  per 
cent,  of  the  exports,  and  25  per  cent,  of  the  domestic 
coastwise  trade  it  should  earn  a  gross  revenue  of 
;^3i3,ooo.  Of  this  the  engineers  apply  ;^2 19,000  to  the 
first  two  piers,  and  calculate  that  the  nett  earnings 
should  be  jQi2\,\oo,  or  sufficient  to  cover  the  bond  in- 
terest and  sinking  fund  about  three  times  over.  There 
is,  however,  no  certainty  that  these  expectations  will  be 
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realised,  and  although  the  company  has  possibilities, 
the  bonds  have  a  decided  element  of  speculation  in 
them. 

Clydesdale   Investment  Co.,    Ltd. 

This  company  has  been  formed  with  a  capital  of 
^500,000  in  ;^io  shares  "for  the  purpose  of  invest- 
ing its  funds  at  a  higher  rate  of  interest  than  can  'be 
ordinarily  obtained  in  this  country  by  individual  in- 
vestors." Wide  powers  of  investment  have  been 
taken,  but  the  directors  intend  to  invest  largely  in  the 
bonds,  debentures  and  preference  stocks  of  companies 
and  corporations  in  North  and  South  America,  and  it 
is  provided  that  not  more  than  one-twentieth  of  the 
combined  subscribed  share  and  debenture  capital,  or 
more  than  one-tenth  of  the  subscribed  capital,  which- 
ever is  greater,  shall  be  invested  in  any  one  security. 
No  contracts  have  been  made,  so  that  beyond  the 
general  statement  of  the  directors'  intentions  and  the 
fact  that  three  of  the  directors  are  on  the  board  of  the 
Scottish  Western  Investment  Co.,  there  is  nothing 
to  indicate  to  the  investor  the  wisdom  or  otherwise 
of  applying  for  shares.  The  whole  of  the  capital  was 
offered  for  subscription,  but  applications  for  35,000 
shares  were  promised  before  the  issue  of  the  pro- 
spectus, and  these  will  be  allotted  in  full. 

Natal  Ammonium,  Ltd. 
This  company  acquires  the  freehold  rights  of  2,613 
acres  of  coal-bearing  lands  in  the  Vrvheid  district,  on 
■which  there  are  two  seams  of  coal  estimated  to  contain 
14,000,000  and  10,000,000  tons  respectively,  and  in- 
tends to  undertake  the  manufacture  of  sulphate  of 
ammonia,  &c.,  iby  the  Mond  recovery  process.  The 
capital  is  ^325,000  divided  into  225,000  participating 
preference  shares,  entitled  to  a  non-cumulative  dividend 
of  7  per  cent,  and  to  half  any  surplus  profits,  and 
100,000  ordinary  shares  of  ^i  each,  of  which  212,000 
preference  shares  are  offered  for  subscription.  It  is 
stated  that  the  coal  can  be  mined  and  delivered  for  the 
low  cost  of  IS.  8d.  or  is.  gd.  per  ton,  and  the  com- 
pany proposes  to  erect  in  close  proximitv  to  the  out- 
crops a  plant  sufficient  to  deal  with  150,000  tons  per 
annum,  and  to  build  a  light  railway  to  a  point  on  the 
Vryheid-Hlobane  line  which  will  give  it  direct  access 
to  the  port  of  Durban.  An  output  of  9,355  tons  of 
sulphate  of  ammonia  per  annum  is  looked  for,  and  on 
this  basis  the  directors  calculate  that  on  the  average 
selling  prices  for  1 910-12  the  profits  should  range  from 
;^55,26o  to  ;^73,g7o.  The  vendor  syndicate  gave 
;^io,ooo  in  cash  and  ;^26,C)00  in  shares  for  the  pro- 
perty, and  has  also  spent  large  sums  on  investigations 
and  coal  trials,  but  it  is  reselling  for  ^"13,000  in  prefer- 
ence and  ;!£^ioo,ooo  in  ordinary  shares,  and  out  of  this 
gives  the  underwriters  of  the  present  issue  15,000  ordi- 
nary shares  in  addition  to  their  commission  of  4  per 
cent,  in  cash  payable  by  the  company.  It  is  estimated 
that  it  will  take  at  least  18  months  from  the  date  of 
placing  the  orders  for  the  plant  before  the  works  can 
be  expected  to  commence  earning  large  profits,  and  the 
vendor  syndicate  has  therefore  guaranteed  to  pay  in- 
terest at  7  per  cent,  per  annum  on  the  preference  shares 
for  two  years,  the  amount  to  be  refunded  out  of  25  per 
cent,  of  the  surplus  profits  after  payment  of  the  fixed 
dividend.  .'\s  the  business  has  yet  to  Ix;  created  the 
shares  offered  are  naturally  speculative,  but  there  are 
some  verv  shrewd  men  behind  the  venture. 


IIiCH  Grade  On,  Refining  Co. — This  company  was  incor- 
porated under  the  laws  of  Arizona,  U.S.A..  in  December,  1911, 
to  carry  on  a  business  of  oil  refiners  and  distributors  at  Bruin, 
Pa,  with  the  object  of  enabling  oil  producers  owning  their  own 
wells  to  secure  a  s>hare  of  the  profits  from  refining  their  crude 
oil.  It  has  a  nominal  share  capital  of  $10,000,000,  half  in  pre- 
ferred and  half  in  common  stock,  and  has  issued  $478,000  of 
each  class.  Subscriptions  were  invited  for  $200,000  7  per  cent, 
preference  shares  with  participating  rights  up  to  a  further  ■; 
per  cent.,  at  par,  and,  apparently  as  an  inducement  to  subscribe, 
the  directors  announced  their  intention  to  reduce  the  authorised 
capital  to  $75o,oix)  of  each  denomination.  .According  to  the 
balance-sheet  dated  .^pril  30  last,  underwriting  commission  and 
common  stock  issued  for  bonuses  and  for  services  rendered 
amounted  to  $343,166,  while  a  Mr.  F.  Schofield  is  entitled  to  re- 
<€ive  a  bonus  of  $40,000  common  stock  in  connection  with  the 


present  issue,  so  that  there  is  evidently  a  good  deal  of  v»ater 
in  the  concern.  Profits  for  the  12  months  to  December  31  were 
$30,480,  and  for  the  three  months  to  March  31,  $7,023,  but  these 
figures  were  before  charging  depreciation,  and  altogether  there 
does  not  seem  to  be  sufficient  body  in  the  conceim  to  justify  its 
coming  here  for  capital. 


Answers  to  Coprespondents. 

,♦,  A  Koy  to  theao  Answers  will  bo  posted  oarly 

each     week    tor    a     subscription     of     ONE. 

GUINEA  per  annum,  lis.  for  six  months,  or 

Bs.  9€t.  for  three  months. 
Deposits  against  future  queries  may  be  lodgeC 

with  the  Publisher. 

W.  M.  A.— (i)  The  ordinary  shares  at  about  the  same  price 
appear  to  us  quite  as  speculative  as  these  bonds,  but  both  are  fairly 
good  and  cheap  at  the  present  time.  (2)  Mexican  Railway  6  per 
cent,  second  preference  stock  at  90  to  91. 

J.  Gibb.— (i)  Yes,  to  both  sections  of  your  question.  .The  bonds 
should  be  good  in  all  ordinary  circumstances.  (2)  As  far  as  we 
can  learn,  you  would  do  well  to  have  no  business  transactions  with 
these  people.  Properties  of  the  kind  in  that  part  of  the  world  are 
most  capricious. 

H.  B.  (Westmeath).— (i)  We  trust  neither  the  thing  nor  the 
people  who  control  it,  and  can  get  no  reliable  facts.  Better  left 
alone.  (2)  Yes,  the  rise  is  not  likely  to  be  immediate  or  great,  but, 
as  you  will  see  by  the  report  dealt  with  last  week,  the  company 
does  make  substantial  progress  and  seems  good  for  the  5  per  cent. 
now  paid. 

Anaconda.— This  company  is  the  best  of  its  kind  in  that  parti- 
cular market,  but  you  might  get  the  shares  at  2s.  6d.  premium,  or 
at  any  rate,  at  not  more  than  3s.  in  the  present  gloomy  mood  of 
markets.  You  understand,  of  course,  that  there  is  a  liability  of 
los.  per  share,  which  may  be  called  up  in  better  times. 

Seagrub.— Yes,  as  far  as  we  are  able  to  judge,  and  we  have  gone 
through  the  reports  this  week,  more  capital  must  be  obtained  if 
the  schemes  in  hand  and  projected  are  to  be  carried  to  completion, 
but  the  revenue  seems  sufficient  to  bear  it  if  said  capital  is  not 
poured  into  the  enterprise  too  rapidly. 

Greencliff. — Do  not  believe  half  what  you  read,  and  do  not  sell 
now  when  things  look  at  their  blackest. 

Tanglin.— Tilings  are  not  so  bright  as  they  should  be,  certainly, 
but  we  do  not  like  to  tell  you  to  sell  now.  After  all,  the  concern 
made  a  profit  last  year  in  spite  of  many  troubles,  including  a  bank 
failure.     You  might  delay  a  little. 

K.  Grinham.— Your  two  questions  are  really  eight.  As  regards 
No.  I,  we  think  yoj  should  wait  a  little  before  buying,  (2)  Both 
are  good  and  promise  well,  but  there  is  no  immediate  hurry  to 
apurchase.  ^^^^^^^^ 

United  St.4Tes  Mortg.age  Co.  ok  Scotl.and,  Ltd.— In  the 
year  ended  May  31  borrowings  on  debentures  increased  ^31,267 
to  ^242,901,  and  the  amount  invested  in  America  rose  by 
;£62,454  to  ;/■:;  30,648.  Including  the  balance  of  ^2,919  brought 
forward,  whu!h  was  ^795  up,  the  divisible  total  after  meeUng 
expenses  and  income-tax,  shows  an  increase  of  .1^3,934  ^j 
;£33,044,  and  the  ordinary  shareholders  get  their  dividend 
made  up  to  10  per  cent  .for  the  year  as  against  9  per  cent,  paid 
a  year  ago  and  8  per  cent,  two  years  ago.  This,  after  again 
adding  ^5,000  to  the  reserve,  will  leave  ;^5,i8i,  or  £'u^^ 
more  than  was  brought  in,  to  be  carried  forward.  Also  the 
reserve  is  strengthened  by  /;io,ooo  in  premiums  received  on 
new  shares,  so  that  it  now  amounts  to  ^^75,000.  All  the  new 
capital  of  ^^25,000  was  duly  subscribed  at  £2  per  share  pre- 
mium, and  has  now  been  converted  into  ordinary  or  deferred 
stocks. 

Scottish  Americ.vn  Mortgage  Co.,  Ltd.— Revenue  for  the 
year  ended  May  31  was  /9i;,9i4,  an  increase  of  ;t5,885,  and 
the  balance  of  /g.soo  brought  forward  is  ;i:i,479  higher,  so 
that  the  ;f  105,414  divisible  is  .^7,364  better,  and  the  directors 
increa.se  the  dividend  by  2  per  cent,  to  12  per  cent.,  less  tax, 
for  the  year,  5  per  cent,  of  which  was  paid  last  December. 
They  also  again  add  ^^15,000  to  the  reserve  fund,  and  carry 
forward  ^10,864,  or  ^^1,364  more  than  was  brought  in.  Bor- 
rowed capital  increased  during  the  year  by  /34,40s-  ^*°"' 
gages  for  ^298,200  were  paid  off  during  the  year  and  the 
money  re-invested,  so  that  the  amount  lent  on  mortgage  shows 
an  increase  of  ^102,000  on  the  year,  and  aggregates 
;f 1, 969,478.  Temporary  loans  of  ;f  18,000  shown  a  year  ago 
have  been  paid  off.  The  reserve  fund  now  amounts  to 
^205,000. 

W.  H.  Chaplin  and  Co..  Ltd.— This  old  company  of  wine 
and  spirit  dealers  in  Mark  Lane  did  not  make  an  increased 
profit  last  year.  As  the  board  remarks,  the  •'unexampled 
prosperitv  did  not  circulate "  in  the  company's  trade.  The 
demand  for  wines  was  stationary  and  that  for  spirits  showed 
a  small  decline.  Including  ;,i' 1,620  brought  forward,  profit  was 
/;i,os9  lower  at  ;£  11,678,  but  the  directors  are  able  to  keep 
the  dividend  at  8  per  cent.,  as  a  year  ago,  .subject  to  income- 
tax,  the  payment  for  the  second  half-year  being  at  the  rate  of 
II  per  cent,  per  annum.  There  is,  however,  nothing  put  to 
reserve  this  time,  against  ,,£■  1,000  a  year  ago,  and  the  managing 
director  gets  £1^^  less  at  £268.  while  the  members  of  the 
staff  get  only  /402  from  the  profits  instead  of  £6^0.  These 
economies  leave  the  balance  carried  forward  ;^337  better  at 
jfi,9<;8.  Changes  in  the  balance-sheet  are  of  no  particular 
significance,  but  the  figures  give  the  impression  of  soundness. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 

Shares  ^i  each,  except  where  otherwise  stated. 
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African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £4 
Central  Mining,  /'12. . . . 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1.. 

Crown  Mines,  10/ 

East  Pand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg  

Glynn's  Lydenburg     , , 

GoerzandCo 

Gold  Mires  Invest.,  ^i. 
Gpvernment  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

iUDipers 
[leinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 
Meyer  and  Charlton   . . 


South  African. 

Mozambique    15/6 

ModHfrfoiMein    I2i 

Mod<ier"B"  3? 

New  Goch    fa 

New  Primrose     ifA 

New  Unified,  ^i U 

Nigel life 

Nourse  Mines 1^ 

Oceana  Consolidated      5/9 
Rand  Mines  (New)  5/     6i 
Randfonteln  Estates  .,  i|| 
Do.  Central..  iH 

Robinson  Gold,  £a  •*  3 
Roodepoort  United  ..  | 
Simmer  &  Jack  Prop.    H 

S.A.  Gold  Trust lA 

Steyn  Estate    ii 

Transvaal  Coal  Trust  2 
Transvaal  Cons.  Land  li 
Transvaal  Gold  Est  ..  2^ 

Van  Hyn    3t^ 

Welgedacht 1 

West  Rand  Consols  ..  11/6 

Witbank  Colliery    H 

Wolhuter,  £1 H 
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Brakpan 3  A 

Cinderella Consoi   ....    ^ 

City  Deep 2 J 

Durban  Deep    ij 

Ferreira  Deep 3 

Geldenhuis  Deep    ....  :§ 

Jupiter § 

Knight  Central... A 

Knights  Deep  aj 

Main  Reef  West | 
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DeiieersDeferred£2/io  2i| 
Do.    Preferred jf 2/ 10  i6| 

Frank  Smith,  7/6 12/ 

jagersfontein  Ocd 6h 

Koffyfontein 2j'n 

Amalgamtd.  Props.,  5/     Ig 

Antelope,  5/- 3/ 

Bechuanaland  Kx 5/3 

Bucks  Reef    1/6 

Chartered  B.S.A 18/ 

Cam  &  Motor,  fy.  pd.  .28/ 

Eileen  Alannah   A 

Eldorado  Banket i 

Enterprise |^ 

Falcon 9 

Gaika  || 

Giant  Mines  of  Rhod..  |r 
Globe  and  Phoenix, 5/..  iXj 
Goldfields  Rho.  Dev.,£i  X 
London  Rhodesn.  Min.    |i 
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Village  Main  Reef.... 
Witwatersraod  Deep.. 


Diamonds. 


'h 


Montrose    ii 

New  Vaal  River  D j|J 

Premier  Dia,  Def. 8,  2fe  tii 

Do.    do.      Prel       ..  8| 

Roberts  Victor IM 

Sopa (Brazil),  jE I ag 


/q 

2ft 

^/ 

11/ 

1/6 

«t 

1/6 

10/6 

J8/S 

* 

28/b 

2/1 

^ 

* 

2/6 

A 

21% 

' 

2/ 

1 

^ 

i| 

1/0 

I' 

Hlq 

M 

12/6 

Lonely  Reef 

Mashonaland  Agency .. 
Mayo  Development    .. 

Northern  Copper 

Planet-Arcturus  

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


5/9 


6/6 
5/6 

7/3 


7/3 
171 

I 

'k 
12/ 
2/3 
7/6 


Abbontiakoon,  10/ 
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West  African. 


..  5/6 
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]emaa  Exploration 
Lucky    Chance,  5/ ....  4/ 
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Nigeria  Bitumen Ig 

Nigeria  Tin      i A 
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Rayfield,£l   I^fe 

1  aquah  Exploration  ,.     4 

Wallis ^ 

Wassau,  5/    /3 

Do.    WestAmal.,10     1/3 
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Bullfinch  Prop 14/9 
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Katgurli 2 
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South  Kalgurli 11/ 
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Alaska  Mexican  $5  .... 

Alaska  Trtadweil  £5  ,. 

Alaska  United,  $5   .... 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £io, 

£oi3/pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £i 

Champion  Keel,  2/6. . . . 

Cobalt  Townsite,  £1.. 

Dolcoath 

ElOro     „ 

Esperanza 

Great  Cobar,  £5 

Hampden  Cloncurry,£i 

Kyshtim  Corp.,  £1    .... 

Le  Roi  Wo.  2 , 

Lena    

Mason  and  Bany 


Miscellaneous. 


li 

Ij 

Sft 

7 

a 

23/ 

3i 

ia 

67/ 

t>* 

bjx 

4S 

Sb/^ 

38/ 

sA 

33/ 

34/b 

4 
24/9 

•A 

lA 

19/3 

43/3 

4!)/6 

27/ 

7,^ 

7» 

5i 

!.■>/ 

11/ 

b/q 

It 

5i^ 

70* 

2* 

ft 

10/3 

10/3 

15/3 

2^ 

2li 

1 

ib/b 

■7/ 

3* 

'5' 

14/31 

27/6 

^ 

11^ 

H 

li 

'i 

2h 

3W6 

40/3 

bH 

m 

Sl^ 

m 

i 

ti 

19/ 

n 

3 

16/6 

3i 

3j 

42/ 

Msxico  of  El  Oro   ....    5J 

Mount  Lyell 22/9 

M'nt.  Morgan  3ft 

Mount  Elliott    4^ 

Mysore,  xos 5 A 

Namaqua,  £2 3J 

N'ndydroog,  10/  25/ 

Ooregum  10/     19/ 

Do.  Pret.,10; 27/ 

Otavi  Mines  &  Rly.  £i    5I 

Pahang  Consols.  5/ a/5 

RioTinto.ts    70J 

Russian  Aiming  ^ 

St.  lohndelRey 15/6 

Sissert,  jf  I I 

Spassky  Copper 3 

Sulphide  Corp.,  15/. ...  26/ 
Talisman  Consoi.  18/  . .  i^ 

Tanalyk 2fy 

rharsis    ., 6g 

Waihi  2 

Waibi  Grand  J  unction  19/6 
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PrefereaM 40/6 
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RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or      oJS 

In.  or 

Amt. 

dec.  on 
1912. 

6t 

Amt. 

dec.  on 
1912. 

Barry 

July    13 

£ 
17,422 

_ 

i 
451 

28 

447.328 

+  M,329. 

Brecon  and  Merthyr 

M     13 

a.358 

+ 

159 

28 

69.319 

t   "•''• 

Cambrian 

,.     "3 

6.7'7 

+ 

5 

* 

151,195 

+     7.183 

Central  London 

,,     12 

4.508 

+ 

35a 

28 

142.528 

+    13.13» 

City  and  South  London    . . 

,,     12 

2,771 

— 

70 

28 

79.704 

-     7.791 

April  a 

3.36>i 

+ 

843 

11,962 

+        42r 

Furness          

July    13 

12,038 

+ 

205 

28 

297.879 

+    53,7«3 

Great  Central 

,»      12 

122,700 

+ 

6,800 

28 

3,101.100 

+  jis.ioa 

Great  Eastern 

1' 

I2J,8oo 

+ 

1,700 

28 

2,926,600 

+   70,400 

Great  Northern  and  City  .. 

June  28 

J. 355 

— 

183 

2b 

3J'|*3 

—    5.«a5 

Great  Northern 

July    13 

134,600 

+ 

1,000 

28 

3,3S8,8oo 

+  294.700 

Great  Western 

„      13 

308.000 

+ 

6,000 

28 

7.704.000 

+  735.000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

,.      13 

17.069 

— 

215 

2« 

417.924 

+   71.897 

.,     13 

130,245 

— 

1.723 

28 

3.341.572 

+  224,398 

Lon.  Brighton  &  S. Coast.. 

,,      12 

74.908 

+ 

2,051 

28 

1.693.455 

+   72.525 

London  &  North  Western.. 

„     13 

318,000 

— 

7,000 

28 

8,280,000 

+  788,000 

London  &  South  Western.. 

,,     1^ 

112,800 

+ 

1,800 

28 

2,656,700 

+  110,200 

London  Electric 

„     12 

13.270 

+ 

670 

28 

396,235 

+     4.210 

Metropolitan 

„      13 

18,013 

+ 

ib3 

28 

470.739 

+     3.285 

Metropolitan  District 

,1     12 

13.044 

+ 

622 

28 

369,2  !0 

+   14.706 

Midland          

„      12 

275,000 

+ 

3,000 

28 

7,314,000 

+  734.000 

North  Eastern 

,<      12 

221,395 

+ 

4.S.59 

28 

5,805,811 

+  940.184 

North  London 

..     13 

8,042    — 

88 

28 

230,102    +       8,341 

North  Staflordshlre 

,.     13 

20,c6o  — 

1,130 

28 

557,970     +     42,350 

Rhymney       

.,     13 

8,017   + 

836 

28 

209,194     +     34.014 

South  Eastern  &  Chatham. 

,,     12 

110,455    + 

2,025 

• 

2.513.298    +  128,085 

TaCfVale       

..     13 

21,841    + 

478 

28 

577.457   +    81,474 

SCOTCH  RAILWAYS. 


Caledonian    .. 

Glasgow  Sc  South  Western, 

Great  North  of  Scotland 

Highland 

North  British 


July  13 


115,300 
43.300 
11.270 
14,903 

100,700 


—  16,300 

—  9,200 
+  830 
+   791 

—  14.700 


2,654,300 
993.900 
265,510 
285,501 

2,648,400 


+  257,200 
+  70,000 
+  i8,4J» 
+  24,23s 
+  260,300 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


July 

II 

4,236 



229 

28 

85.525 

,, 

II 

25,685 

— 

390 

28 

585.637 

,, 

IZ 

34.«37 

+ 

a.455 

28 

828.331 

" 

It 

XMH 

+ 

1.144 

28 

338.»46 

+  4, 15 J 

+  29,792 

+  36,161 

+  «5.33+ 


*  From  Jan.  1.       a  Months. 


FOREIGN  RAILWAYS 

• 

GROSE 

TRAFFIC  FOR  WEEK.         GROSS  TRAFFIC  TO     DATS. 

Name. 

Week 

In.  or  dec.     ^ 

In.  or  deo. 

Amount 

on  last 

k 

Amount         on  last 

year. 

Tear. 

Alcoy  and  Gandia . . 

July  12 

Ps.12,000 

+  Ps.1,500 

t 

Ps.  442, 100 

—  P8.2,700 

+  P8.7l,5i5 

Algeciras  (Gib.)     . . 

June 21 

Ps.62,a98 

+  Ps25,28o 

J 

P82.140,919 

Anglo-Chilian 

„     • 

22,000 

+        2,000 

b 

134,200 

+  13.600 
+    237,180 

Antofagasta    (Chili) 

July  13 

34.780 

+        4,090 

•1 

991,930 

Arauco 

May 

8,250 

—       2,025 

t 

46,238 

-  2Xfi3, 
•^          6,400' 

Argentine     .. 

July    5 

57,600 

+        8,400 

I 

57,600 

Argentine  N.E. 

>.    11 

7.149 

+        1,214 

J 

21,340 

+           «33 

Argentine  Trans... 
Bilbao  R.  and  Canta 

..    12 

960 

+           710 

J 

1.770 

June  • 

5.494 

843 

6 

41,088 

+  7,«i» 
+  23,591 
-  ,  55.733 
f  Ms  14,750. 

Bolivar 

,,     ♦ 

9.250 

+        1,116 

12 

109,367 

Brazil 

May    "c 

79.067 

—     19,659 

f 

448,867 

Brazil  Gt.  Southern 

May    • 

Mls.43,000 

+  Ms7,5oo 

5 

Mis.  182,250 

B.  Ayres  &   Pacific 

luly  12 

92,000 

—       6,oco 

J 

z6i,ooo 

—  33,000 
+  79.8>» 
Z      ♦'■995 

—  7!o& 
+            S» 

+       34,00$ 

Do.      Central.. 

June 

24,451 

+       8,485 

12 

260,661 

Do.  Gt.  South'n 
Do.       Midland 
Do.       Western 

July  13 
..    13 
..    13 

89,000 

1,806 

44,000 

—  22,000 

—  139 

—  1,250 

t 

J 
J 

168,905 

2,797 
84,000 

Do.     Ensenada 

'..    13 

1,000 

+           400 

: 

1.652 

Cartagena  (Col.)    .. 

May    • 

30.120 

+        3.278 

J 

307,511 

Central  Argentine. . 

July  12 

130,600 

+      10,300 

t 

230,000 

+  2,631 
-        i.S3» 

C.Ur'g'ayofMte  V. 

..    12 

11.779 

—          504 

! 

ai,i43 

Do.  Easfn  Ex. 

,.    12 

3.563 

-            81 

t 

5.731 

Do.  Nortb'n  Ex. 

..    12 

2,608 

+           119 

4,623 

+           S 

Do.  Wesfn  Ex. 

..    12 

1.740 

+           283 

i 

2,841 

Colombian  National 

June 

11,000 

_ 

Cordoba  Central  . . 

July  12b 

46,285 

+        3,730 

+ 

78,485 

Costa  Rica    .. 

May  17 

11,163 

+        1,628 

: 

439.036 

+  43.241 
-           528 

Cuban  Central 

July  12 

6,386 

+           338 

J 

10,967 

Dorada Extension..  June 

9,200 

+           800 

49,200 

Egyptian  Delta 

May  31a 

7,680 

+           306 

8 

42,703 

+            3W 

Entre  Rios  . . 

July  12 

10.200 

+        4,100 

19,100 

+           7.200 

Gt.  South,  of  Spain 

..      5 

Ps.  55,158 

—  Ps  4,639 

+ 

PS2,284,856 

+  Ps42o,684 

Gt.  West  of  Brazil.. 

,,    12 

9.658 

—           666 

t 

391.445 

+       57.151 

Havana  Central    . . 

,.    12 

4.674 

+           214 

: 

8,330 

—           201. 

Inter,  of  C.  Amer... 

June  'c 

21.575 

+        6,031 

+ 

178,838 

+      31.643 

La  Guaira  and  Car. 

8,000 

+           500 

t 

58,500 

+        7.750 

Leopoldina  . . 
Madeira-Mamor^  . . 

July  12 

32,259 

-           596 

+ 

863,113 

+     102,642 

May   *c 

16,867 

+      12,075 

+ 

90,067 

+      37,924. 

Manila 

July  12 

5.430 

+        1,047 

t 

188,328 

+      31,531 

Midland  of  W.A.  .. 

May    ♦ 

11,023 

+        1,377 

134.593 

+       13,907- 

Midland  Uruguay . . 

June  • 

9.574 

-           96 

12 

135.676 

+       29,334 

New  Cape  Cent.    .. 

,.   " 

2,391 

+          226 

— . 

50.352 

+         6.i8i 

N.W.  of  Uruguay.. 

* 

»28,ooo 

—     *7.828 

12 

»358,59S 

+     tso,y6^ 

Nitrate 

JulyiS  li 

27,207 

+        1.459 

+ 

368,547 

+      »8,70« 

Ottoman 

..    15 

8,658 

726 

* 

14,624 

-        2;h6 

Paraguay  Central  . . 

..    12 

3,210 

+           260 

J 

5.7S0 

+            «oa 

Peruvian  Corpn.   . . 

June   • 

♦984,189 

+  $131,098 

12 

$11,650,65^1+   $030.^43 

Puerto  Cab.Sc  V'len. 

* 

2,750 

nil^ 

— 

25,000 

+         2,500 

Salvador 

July  12 

$20,000 

-     $8,750 

I 

$40,250 

—    •15,750 

Samanaand  Santia.. 

June  *c 

9,700 

+           890 

+ 

26,788 

—           100 

San  Paulo    . . 

July    6 

42,731 

+        1.036 

t 

1.034.592 

+      137.093 

Taltal 

June 

23.025 

-        2,857 

12 

305.567 

+       26,957 

United  of  Havana. . 

July  12 

19.703 

+              75 

: 

33,812  1—          2,4»J 

United  of  Yucatan . . 

..    12 

tes.soo 

+      $6,300 

+ 

$1,768,600  i+  $180,500 

Uruguay    Northern 

June 

2,021 

—           247 

12 

29,490  +        i,gos 

West'n  of  Havana. . 

July  12 

5.709 

+              45 

J 

10,245  —             4S 

W.  Pass  and  Yukon 

.,      7 

$20,574 

— 

Zafra  and  Huelva. .  June  * 

11,986 

—       1.342 

t 

80.398  !—           I,02» 

*  Months.       t  From  Jan.  2.        t  From  July  2.  I  25  days.       c  Nett. 

SFrom  April  1.  a  11  days.  6  Including  Cordoba  and  Rosario  and  B.  A. Extension. 


JlTi.Y  ig,  1913. 


tTbe  Jnvestors'  TRevlew. 


ai^- 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
BenKal&  N.-W.     .. 
Bengal  Dooars 

Do.  Extension  .. 
Bengal  Nagpiir 
Bombay   St.   Baroda 
Burma 

Delhi  Umballa       .. 
East  Indian.. 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Robilkund  .. 
South  Indian 


June  14 
July  12 
June  14 
.  7 
.,  7 
June2t 
July  12 
June  14 
July  12 


June  14 


Ks. 

1,00,000 

41,900 

4,'7,5.W 

8,450 

12,982 

8,04,000 

10,57,000 

3.45.434 

59,200 

19,42.000 

15,66,700 

46,149 

8,45,000 

1,66,563 

4l,4l» 

5,80,170 


Ks. 

—  3,601 
-f-  28,000 
f  20,158 
+  835 
+  493 
+  87,000 
+      42,000 

—  44 .069 

—  4,006 

—  3,58,000 
+  3,07,884 
+        1,885 

+  61,254 

+  42,468 

+  1.454 

+  44,129 


Rs. 

11.47,000 

3.'3,9"0 

48,20,924 

78,105 

132,427 

92,19,000 

1,93,43,000 

47.19.033 

9,14,490 

3,04,95,000 

2,45,13,247 

5,16,176 

1,00,11,995 
15,82,902 
4,84,193 
65,97,201 


Ks. 

39,2«6 

27,270 

1,24,462 

7.348 

1,366 

72,000 

16,000 

2,62,849 

30.159 

11,47,000 

2,87.596 

67.258 


-  2.64,385 
+  1,19,641 
+  23,247 

—  33.467 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trk,  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.  &M. 
Do.  Pacific  Prairie 

Sect.&  Lake  Supr. 
Mashonaland 
Rhodesia 


t  April  I. 
COLONIAL  RAILWAYS. 


» 

£31, "9 
17,800 
129,000 

£19.963 

£'.749 

£2.527 

£972 


£24.850 

£78,331  I  +  £35.992 

£80.062    +        £647 


£24.850 

£513.581  ;+ 
668.327 1+ 


*  Months.       t  July  i. 
UNITED   STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver*  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 
Do. 

Do.       ..     ;; 

Missouri  Kansas    . . 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


July  7 
7 
7 
7 
7 
7 

..  .? 
July  14 
7 
7 
7 
7 
7 


May 


« 

$ 

463,000 

— 

45tOOO 

236,000 

+ 

7,000 

242,000 

+ 

23,000 

444,000 

+ 

15,000 

134,000 

— 

37,000 

1,024,000 

+ 

51,000 

431,400 

+ 

28,100 

840,000 

+ 

89,900 

202,300 

+ 

36,300 

511,000 

+ 

62.000 

969,000 

+ 

56,000 

630,000 

— 

312,000 

458,000 

+ 

iS.ooo 

1,211,000 

+ 

10,000 

8 

463,000 

236,000 
242,000 
444,000 

i34,oco 

1,024.000 

2,070,200 

3,915,400 

389,700 

511,000 

969,000 

630,000 

458,000 

1,211,000 


45»ooo 
7,oco 

23,000 
15,000 
37,000 
51,000 
92,000 

22?,50o 
52.3O0 
62,000 
56,000 

312,000 

i8,coo 

lO.OOo 


■  Nett.         f  From  July  I.        §  Gross.        I  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NBTT  EARNINGS  FOR  MONTH.    NETT  EARNINGS  TO  DATE 


Montb.    Amount. 


In.  or  Dec. 

on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicago  &  N.W.  ,. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  it  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     .. 
Grand  Trunk  Wesln 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central      .. 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl 
Miss.  K.  &  Texas  .. 
NewYorkCent.&H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Katl.  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island.. 
Southern  Pacific    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


May 


Apl. 
May 


Apl. 
May 


Apl. 
May 


Dols. 
9,368,000 

610,000 
8,967,000 

580,20c 
3,504,000 
2,945,000 
6,798,000 
1,124,000 

231,000 
7,338,000 

447.127 

171,898 
1,908,000 

408,000 
5,411,000 
£246,400 

;Cl,900 

£7,800 

/'lO,2O0 

6,876,000 

5,583,000 

901,000 

1,420,000 

3,795,000 

719,000 

459,000 

2,756,000 

5,701,842 

795,000 

833,000 

4,902,000 

5,766,000 

14,830,280 

4.869,305 

1.744,795 
1,062,000 
3,560,000 
1,102,000 
3,302.000  j 
7,270,000  t 
2,6to.795    i 


Dols. 

154,000 
iC9,ooo 
714,000 
122,100 
176,000 
136,000 
526,000 
12,000 
74,000 
972,000 
66,272 
45.762 
484,000 
1,000 
1,125,000 
+  £39.400 
—  £1,450 
£16,000 
£11,000 
+  1,209,000 
+  553,000 
+  136,000 
+  420,000 
+  1,494,000 
292,000 
82,000 
591,000 
250,365 
+  330,000 
+  178,000 
+ 1,377,000 
+  638,000 
+  1.538,522 


Z^ 


Amount. 


In.  or  Dec 
on  last  year 


847,Si8 
182.228 
38,000 
287,000 
204,000 
573,000 
296,000 
303,508 


Gross  earnings.        t  Surplus. 


Dols. 

108,276,000 
9,447,000 
92,540,000 
5,506,500 
42,618,000 
32,025,000 
78,884,000 
26,583,000 
10,775,000 
73.953,000 

4.232,939 

1,261,744 

22,047,000 

6,113,000 

57,291,000 

£822,750 

£ii,i50§ 

£40,050 

£30,0005 

7i.5«3,ooo 

59,282,000 

9,852,00a 

6,763,000 

33,299,000 


8,8q6,ooo 
10,978,000 
57,457.546 
8,638,000 
n  I  20,856,000 
II  I  40,997,000 
II  6,65 1, 000 
10  ;I50,667,039 
54,189,744 
24.c44.523 
13.835,000 
40,947,000 
16,666,000 
34,455,000 
86,075,000 
29,168,912 


Loss. 


TH 

AMWA^ 

IT  AND  OMNIBUS.- 

-HOME. 

Bath  Electric 

July    9 

£ 
1,226 

+ 

£ 
123 

28 

£, 
24,634 

+ 

£ 

697 

Bristol 

1.    II 

9i503 

+ 

1,685 

211.945 

+ 

26,970 

British  Eleo.  Tract. 

,.      4 

53.969 

+ 

4il8o 

963.575 

+ 

61,409 

Dublin  United 

.>    II 

6,071 

— 

266 

161.922 

+ 

2,803 

Hastings  and  DIst. . 

1.     10 

1,101 

_ 

99 

24,881 

+ 

1,174 

Isle  of  Thanet 

.1     12 

I1315 
I1844 

+ 

42 

18,656 

+ 

493 

Lanarkshire 

..      3 

+ 

177 

43.279 

+ 

5,086 

Lancashire  United.. 

>.     9 

1.578 

— 

198 

39.896 

+ 

3.773 

London  Cnty.  Cncl. 

..      3 

43, U5 

— 

34 

563.237 

— 

20,293 

London  General    . . 

II    12 

66,86: 

+ 

5.381 

1,714,176 

+ 

381,061 

London  United 

■1    II 

6,581 

— 

717 

f 

168,735 

— 

2,030 

Metropolitan    Elec. 

.1    11 

9.139 

_ 

57a 

247.976 

+ 

5.138 

Nat.  Sleam  Car    . . 

II    14 

3.433 

+ 

1,141 

J 

91,688 

+ 

34.158 

Potteries  Electric . . 

i<     4 

2,264 

+ 

58 

27 

55.913 

+ 

7,263 

Provincial    . . 

II    13 

2,302 

+ 

III 

71.414 

+ 

3.575 

Sunderland.. 
TKimways 

(M.E.T.;  Omnibus 

II     9 

539 

+ 

83 

36 

19,172 

+ 

3i598 

II     12 

5>8l5 

— 

II 

t 

70,707 

+ 

70,707 

Yorks.  (Wst.  Rdng.) 

.1     13 

1.495 

— 

87 

28 

39.591 

+ 

4,201 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


Anglo-Argentine    . . 
Auckland  Electric. . 

Bahia 

Bombay  Electric  . . 

Brazilian  Street     . . 

Brazilian  Traction  . 

Brisbane 

British  Columbia  .. 

B.  A.  Lacroze 

Calcutta 

Cape  Electric 

Cartagena  &  Her. .. 

Cordoba  Light 

P.  &  T 

Georgia 
Hbng  Kong . . 
Kalgoorlie    .. 
La  Plata 

.  Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Singapore  Electric  . 

Toronto 

United     Light    and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz    . . 
Winnipeg     . . 


July 

15 

June 

6rf 

Mar. 

8 

IJnne 

n 

May 

,, 

« 

June 

May 

5 

June 

July 

12 

June 

May 

,, 

s 

July 

12 

June 

May 

July 

I5t 

June 

« 

,, 

8 

June 

^ 

5 

July 

13 

June 

27 

,, 

8 

,, 

8 

July 

12 

May 

8 

May 

8 

June 

8 

May 

£ 

£ 

55.646 

+ 

8,198 

♦ 

20,007 

+ 

1,82* 

11 

4.000 

— 

84 

« 

3.056 

+ 

4fl 

* 

Mis  44,820 

+  MIs.4,3i3 

10 

194.497 

+ 

23,(86 

« 

25.013 

+ 

3.443 

b 

$149,107 

+ 

»8,685 

11 

44.178 

+ 

2,660 

12 

Rs.66.954 

+  R».  6,394 

» 

11,560 

— 

— 

2,158 

+ 

487 

* 

13,565 

+ 

1,243 

2 

835i'95 
»II,588 

+ 

% 

i 

2,854 

6 

4,846 

+ 

1,289 

« 

13,660 

+ 

12 

A 

Mlsi65,36o 

— 

Rs.  28,492 

+  Rs.  3,274 

♦ 

3,655 

+ 

1,050 

2 

869,300 

— 

$400 

6 

56,500 

— 

— 

«3'3.643 

+ 

817.715 

♦ 

3.822 

— 

95 

32 

2,024 

+ 

277 

$61,300 

+ 

$2,300 

6 

4,807 

+ 

204 

$12,338 

+ 

$1,834 

* 

«393.457 

+ 

842,987 

* 

$185,590 

+ 

$28,442 

II 

28,820 

4- 

2,428 

8 

$30,200 

+ 

86,500 

* 

$146,552 

4- 

810,173 

* 

'.5^.339 

240,980 

13.400 

74.974 

Mls.447.247 

906,665  ! 
151,003 1 
$2,117,280 
529.780  ! 

Rsi7,70,76o 


£ 
+     134,217 

+       31 .993 

4-  107 

+  3.248 

+  MI».9i595 
+  152,107 
+   .  43,349 

+  45.298 
+  R».8i,843 


17,331  + 


26,838 

»>97i542 

•263,899 

17,226 

31.571 

90,621 

Rs.347,657 

7.541 

•♦34.037 

81.722,554 

130,951 

53.S87 

•355.000 

25.915 

8326.343 

81,839.564 


6.498 


+  2,427 

+     $48,589 
-    $43,315 


6,821 
6,014 


+  R8.25,78i 
+  ,1.673 
+      841715 


828,497 

3.262 

5.582 

89.550 

,  1.397 

834.687 

8143.107 


'  Jan.  1. 


t  15  days. 


(/  28  days. 


82,177.589  +  8310,036 

258,427  1+  20,005 
8169,400  +  823,400 
8729,221  \+     $38,404 


i  Nett. 


RUBBER  COMPANIES. 


Name. 


Last    This 
Week  Week 


Nahb. 


Last 
Week 


Tbit 
Week 


An«lo-Ceylon,  jfi 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  jTi    

Bandar  Sumatra,  i5/-pd 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

„£i    

Bnkit  Cloh, 2/-  ...  

BukitKajaog,  £1  

Bukit  Mertajam,  2/-. ..... 

Bnkit  Rajah,  £1 

Bukit  Sembawangi  2/- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara,  £1 

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £t  ., 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  ^l 

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  ^1    

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £i 

Java  Amalgamated,  ]f  I    .. 
Java  Inv.  Ln.&Ag.  isZ-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1 . . . . 

Jong  Landor,£i 

JugraLand&Kub.,  £1    .. 

Kainuning(Perak),  2/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang.Producei2a 

Kuala  Lumpur,  £z    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £i 

Langkat  Sumatra,  £1  .... 


3j 
18/ 

9/i4 
,3 
Spin 

i« 

91 


11/ 

li 
2/3 
64 
i/7i 

4i 

7/6 

2/6 

i 

8/44 

3i 

1/6 
i 
5i 


2A 
2 
20/3 

~i 

31 


2/9 

a 

4 
5/ 

it 


Lanka  Plantations, ;^i...< 

Ledbury,  £i , 

Linggi  Plantation,  2/    . . . , 

London  Asiatic,  2/    , 

Lumut,  ^i 

Lunuva,  £1 

Mabira  Forest,  £1 , 

Malacca  Ordinary,  £1  . . . . 

Malavalam,  1^1  pd 

Membakut  ^£1 

Merlimau,2/  

Mount  Austin,  £^1 

Muhesa,  ^  r 

North  Borneo  State,  £1.., 

North  Hummock,  £1   

Pataling,  2/-     

Pelmadulla,  £1   

Perak,2s 

P.P.K.  (Ceylon),  jTi 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Jobore,  £1  . . 
Rub.  Invest  .Trust ,  10/-  pd, 

Rubber  Share  Trust,  xo/. . 

Sagga.  £1 

[St.  George,  £1    

Sapumalkande,  £1    

Seafaeld,  £1 

Sekong,  jTi  

Selangor,  a/ 

Sendayan,  £1 

Seremban,  £t 

Sialang,  £1 

Singapore  Para,  2/ 

Straits  S.  (Bertam),2/.... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SungeiChoh,  ;fi    

Sungei  Kapar,  2/- 

Sungei  Salak,  £i    

Sungei  Way,  £i 

Taiping,  2/- 

TaliAyer,  £1 

randjong,  £i 

Tanjong  Malim,  15/ pd... 

Tebrau,  £1 

Ttemelbye.^i    

iUnited  Latikat,  £i    

I U  nited  Serdang,  2;- 

IUnited  Sumatra,  2/- 

Vallambrosa,  2/ 


il* 

14/4* 
7/4i 
I 

li 
4! 
f 

I 

I 

2i 

3^ 
5/4i 


2/6 
pm. 
6/3 
7 

I 

If 

2A 

2/ 

3/6 
•i 

^2'i 
8/9 

3I 
1/6 


}dis 

I 

7/9 
4/9 
13/6 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last         This 
Week.      Week. 


i  From  Jan.  i.       •  Oct.  i.       J  Apl,  i.       t  Nov.  i' 


Armstrong  Whitworth  5%  2nd  Pf.... 

1 

/9dis 

/6  dis 

Beardmore  and  Co.  6%  Pf 

1 

2/0  dis 

2/     dis 

Brazilian  Traction  Pfce 

102J 

95i 

96J 

Burns  Bros.  7%  Pf 

101* 

99 

99 

Chilean  Northern  Railway  5% 

96 

— 

94i 

Cons.  Gas  of  Baltimore  5% 

96 

par 

Jpm 

Exchequer  Bonds  3% 

94 

97} 

97i 

Kansas  City  Term.  5%           

98 

li  pm 

ijpm 

Madras  and  S.  Mahratta  Ry.  4%     ... 

99 

J  dis 

i  dis 

Mexican  6%  Bonds     

96 

par 

par 

Moline  Plow  1st  Pf 

1023 

2i  dis 

lOOi 

Montgomery  Ward  7%  Pf 

103i 

3i   pm 

108 

Nat.  of  Mexico  6%  gold  notes 

97 

3J  dis 

5     dis 

Otis  Steel  5%  Bds 

96* 

Apm 

T&pm 

Royal  Mail  Ord 

112j 

4  dis 

3    dis 

Troitzk  Rly.  4J%         

95 

J  pro 

par 

Victoria  4% 

98 

Idts 

i  dis 
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'^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        IVIOXOH    -VEHXCI-iE. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   to— 

r-v.-  t  r^a.         I   65,  Bath  Street,    GLASGOW. 
Chief  Offices    |   ^^  Bucklersburv,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

SGOniSH  UNION  &  NATIONAL 

IHSURtNCE  COMPINT. 

ESTABLISHED     1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 


London : 


Please  apply  for  particulars  to 

Edinburgh;  3S,  St.  Andrew  Square. 
5,  Walbrook,  E.G.,  and  SS,  Pall  Mall,  S.W. 


JSTX. 


ASSURANCE    COMPANY 
LIMITED. 
Established  17112. 

Mead     Offloea :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 

Total  Assets  Exceed  £1S,000,000. 

Claims  Paid  Exceed  £eo,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Protits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Ofiices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H,  RYAN. 


Jibe  Jnpestors'  lRev?iew. 

The  Week's  Money  Market. 


Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

No  particular  change  has  taken  place  in  the  con- 
dition of  the  Money  market  this  week.  Most  of  the 
tirne  supplies  of  credit  were  much  in  excess  of  the  re- 
quirements, and  although  there  has  been  a  considerable 
turnover  in  connection  with  calls  on  new  issues  and 
dividend  payments,  there  was  never  the  least  sign  of 
pressure  in  any  direction.  Weekly  fixtures  have  been 
arranged  throughout  at  3  per  cent.,  and  lenders  occa- 
sionally charged  that  figure  for  day-to-day  loans,  but, 
as  a  rule,  the  charge  for  the  latter  has  been  2^  per  cent., 
and  a  good  deal  of  business  has  been  done  at  2^  per 
cent.  To-day  the  superabundance  of  credit  was  not 
quite  so  marked,  and  it  was  said  that  balances  were 
bemg  held  back  in  some  quarters.  There  was,  how- 
ever, still  plenty  to  be  had,  the  only  difference  being  that 
borrowers  had  to  look  for  what  they  needed. 

Discount  iTates  have  given  wav  all  round,  not  so 
much  because  of  the  ease  in  money,  although  that  has 
contributed  to  the  weakness,  as  to  the  prospects  of  the 
Kank  receiving  some  important  amounts  of  gold  from 
abroad  in  the  near  future.  Already,  it  is  reported, 
Hbout  ^800  000  has  been  shipped  from  Rio  de  Janeiro 
and  this  IS  believed  to  be  only  the  first  of  a  series  of 
shipments  from  that  quarter.  Estimates  vary  greatly 
as  to  the  probable  total,  but  it  is  generally  agreed  that 

and  coffee  has  made  it  impossible  for  Brazil  to  meet  her 
foreign  obligations  out  of  the  proceeds  of  her  produce 


in  the  usual  way.  Sovereigns  are  also  expected  to  come 
from  Uruguay  and  Argentina,  the  report  being  that 
Montevideo  is  sending  ;^'450,ooo  and  Buenos  Ayres 
;^^6oo,ooo,  while  the  last-named  is  also  believed  to  be 
sending  ;^'400,ooo  to  Paris. 

Apart  from  these  prospective  additions  to  its  stock 
the  Bank  is  at  present  getting  the  bulk  of  the  South 
.\frican  gold  as  it  arrives,  and,  in  the  circumstances,  it 
has  been  impossible  to  keep  discount  rates  from  weak- 
ening. A  good  demand  for  bills  sprang  up,  which 
holders  showed  no  great  willingness  to  meet,  and 
buyers  had  to  put  their  rate  for  three  months'  paper 
down  to  4  per  cent,  before  they  succeeded  in  getting 
what  they  wanted.  On  Wednesday  it  was  reported  that 
a  considerable  business  had  been  done  at  as  low  as  3^ 
per  cent.,  but  the  demand  came  from  a  special  quarter, 
and  the  real  working  rate  was  never  so  low  as  that. 
Sellers  endeavoured  to  repeat  the  business  yesterday 
morning,  but  found  that  the  special  demand  had  been 
satisfied,  and  that  brokers  would  not  work  under  3-J^ 
per  cent.,  while  most  houses  held  out  for  4  per  cent, 
and  some  to-day  were  quoting  4^  per  cent,  as  an 
alternative.  The  general  feeling  in  the  market  appeared 
to  be  that  this  is  as  low  as  it  is  wise  to  let  the  quotation- 
go,  as  although  the  gold  from  South  America  will  be  a 
welcome  addition  to  the  Bank's  stocks  of  the  metal,, 
the  reserve,  even  with  its  help,  will  not  be  any  too  large 
to  meet  the  autumn  requirements. 

Receipts  of  gold  from  abroad  during  the  week  ended 
on  Wednesday  amounted  to  ;£^754,c)oo,  and  as  a  little. 
money  also  came  back  from  the  country  the  Bank's- 
stock  of  coin  and  bullion  was  increased  by  ;£r838,ooo' 
to  a  total  of  ;^38, 229,000.  At  the  same  time,  the  note 
circulation  was  reduced  by  ;£,'230,ooo,  so  that  the  re- 
.serve  rose  by  ;^i,o68,oc)o  to  ;^27, 288,000.  The  matur- 
ing of  bills  accounted  for  a  decrease  of  ;^i, 73 1,000 
in  Other  Securities,  but,  thanks  to  the  addition  to  the 
reserve  and  to  a  drop  of  ;£.!^333,ooo  in  Public  Deposits,, 
the  market's  resources  as  measured  by  Other  Dcposks 
were  only  drawn  upon  to  the  extent  of  ;^358,oc)o, 
leaving  them  at  ;^40, 709,000. 

Several  Canadian  municipalities  have  been  in  the- 
market  this  week  arranging  for  the  renewal  of  bills 
shortly  falling  due.  The  City  of  Toronto  and  the  City 
of  Calgary  both  have  large  amounts  maturing  on 
August  I,  and  the  first-named  has  offered  one-year 
bills  at  si  per  cent.,  while  the  latter  is  endeavouring 
to  make  arrangements  on  somewhat  similar  lines. 
Saskatchewan  is  also  here  on  the  same  errand,  and 
has  renewed  its  six  months'  bills  due  next  month  at 
6i  per  cent.  Other  transactions  of  the  kind  include 
the  sale  of  about  ;^2,ooo,ooo  Belgian  Treasury  year- 
lings at  sl^  per  cent,  in  replacement  of  a  like  amount 
matured. 

The  only  calls  on  recent  new  issues  which  have  to 
be  met  next  week  are  ;^3,035,ooo  on  National  Rail- 
ways of  Mexico  gold  notes  on  Monday  and  ;^i  50,000 
on  Southern  Punjab  Railway  debenture  siwk  on 
Friday. 

Silver. 

Very  little  change  took  place  in  the  position  of  the 
silver  market  in  the  early  part  of  this  week.  On  the 
one  hand,  the  supplies  coming  forward  are  siill  un- 
u.'^ually  small,  and,  on  the  other,  the  support  is  mainly 
confined  to  covering  operations  by  the  bears.  Prices 
rose  Jd.  to  27^fd.  per  oz.  for  cash  and  ^^d.  to  27jd. 
per  oz.  for  delivery  two  months  forward  on  Saturday 
on  buying  orders  from  the  bazaars,  but  the  improve- 
ment was  quickly  wiped  out  by  sales  from  the  Far 
East.  Since  then,  however,  India  and  China  have 
bought  moderately,  and  quotations  once  more  ad- 
vanced to  27TJg^d.  and  27|d.  per  oz.  To-dav  there  was 
a  good  inquiry  from  both  India  and  the  Far  East,  as 
well  as  some  bear  co\ering,  with  the  result  that  prices 
rose  to  27jd.  and  27-1^.  per  oz.  respectively,  and 
closed  firm  at  those  levels. 

Applications  for  the  Rs.  20,00,000  India  Council' 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,32,00,000  in  bills  and  Rs.  3,00,000  in  telegraphic 
tiansfers.  Of  these  Rs.  18,57,000  were  allotted' in  bills 
and  Rs.  1,43,000  in  transfers,  tenders  at  is.  3J^d.  and 
'-•  3  3'-32d.  respectively  receiving  about   47  per  cent. 
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Next  week  another  Rs.  20,00,000  will  be  offered. 
From  the  befjinning-  of  the  financial  year  to  the  15th 
inst.  the  total  sales  were  Rs.  8,75,60,999,  realising 
;^5,852,464,  compared  with  Rs.  8,70,72,945  for 
^^"5,822, 002  to  July    ifi  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  July  16,   1913. 


Notes  Issued 


ISSUE    DEPARTMENT 

i 
.    55,110,010 


£55,110,010 


BANKING    Dfc 

£ 
Pcoprietors' Capital        ..      14,553,000 

Rest 3.467.571 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Comnnssioners 

of  "National  Debt,  and 

Dividend  Accounts)  ..  10,400.168 
Other  Deposits  ..  .,  40,708,936 
Seven  Day  and  other  Bills  36,746 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

£ 
11, 015, ICO 
7,434,900 
36,660,010 

£55,110,010 

PARTMENT. 

Government  Securities  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin      . 

£ 

■     12,756,539 

29,122,032 

.     25,718,655 

1, 569, "95 

£69,166,421 
Chiet  CasBier. 


£69.166,421 
Dated  July  17,1913.  J.  G.  NAIRNE 

BANKING    DBPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
July  17. 

July     9, 
1913- 

July  16, 
1913. 

Increase. 

Decrease. 

£ 

3,450,690 

17,580,586 

41,376.111 

27,682 

13.983,532 
32.936,426 
30,068,111 

Liabilities. 
Rest 

Pub.  Deposits.. 
Olher    do. 
7DayUills 
Assets. 
Gov.  Securities. 
Other        ilo. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rale 

3,452,060 

10,733,749 

41,067,483 

23.078 

12.756.505 
30,853,114 
26,219,751 

29,621,475 

37.791,226 

508  P.o, 

4*    ,, 

£ 

3.467,571 

10,400,168 

40,708,936 

36,746 

12.756.539 
29,122,032 
27,287.850 

£ 

29.391,355 
38,229,205 

538  P-c. 
4iP-C. 

£ 

15,5" 

13,668 
Decrease. 

1,731,082 



1,760,261 

£ 

333,581 
358,547 

Increase. 

34 

1,068,099 

1,760,261 

29.344.360 
40,962,471 

Jip.C. 

3     „ 

Increase. 

£ 
837,979 

2i  p.C. 

Decrease. 

£ 

230,120 

z 

ForeiKD  Bullion  movement  for  week  £754,000  in. 
LONDON    UANKIiKS'   CLEAKINti. 


19"3- 

1912. 

Increase. 

Decrease. 

.     1913 

£ 

£ 

£ 

£ 

January. 

1,337,263,000 

1,290,051,000 

47,214,000 

February. 

1,302,318,000 

1,195,648,000 

106.690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,0' 0 

— 

April 

1,668,220,000 

1,552.208,000 

116.012,000 

— 

May 

1,206,444,000 

1,150,634,000 

55,810,000 

— 

Week  ending 

June    4 

368,785,000 

361,970,000 

3,815,000 

— 

,,    11 

281,268,000 

248,265,000 

33,003,000 

— 

„    18 

352,567,000 

324,666,coo 

27,901,000 

— 

,   V    ^' 

268,080,000 

252,677,000 

15,403,000 

— 

July    2* 

425,992,000 

338.527,000 

37,4-5,000 

— 

,,      0 

327,789,000 

293,243,<'00 

34,546,000 

— 

,,    16 

334,831,000 

332.117,000 

2,714,000 

— 

Total  1913  . . 

9,094,645,000 

8.563,685,003 

530,960,000 

- 

'  Record  week. 

The  following  bullion  movemen ts  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday— Bars 
Monday— Bars 

Tuesday — Bars 
Wednesday— Bars 

..  ,  Egypt 
Thursday— Bars 
Friday— Bars     . . 


jTiS.ooo 
16,000 

as  ,000 
175,000 
150,000 
iH4,ooo 
168,000 

37.000 
£805,000 


Withdrawals. 


Monday— India 

(set   aside). 
Tuesday— Ecuador  . . 


Nett  Influx     .. 


.    £iio,coo 
20,000 

..  £675,000 


£8o5,oco 


BANK 

OF  FRANCE   (25  francs  to  the  £\. 

Jnly  17,  1913- 

July  10,  1913. 

July  3,  1913. 

July  x8,  1912. 

Gold  In  band 

£ 
»33,I47.«0 

i32,5«7,36o 

132,618.000 

131,340.080 

Silverinhand 

24,954,3f^ 

24.886,680 

25,204,760 

32,248,88a 

Bills  discounted 

62,971,800 

62,701,280 

74,311,180 

47,  ■30,040 

Advances 

29,866,520 

30,656,560 

30,555.280 

27,036,520 

Note  circulation 

122,698,520 

223,751,400 

226,521,080 

208,050,440 

Public  deposits 

10,947,920 

9,762,200 

9,175,800 
28,008,440 

0,450,000 
28.599,160 

Private  deposits 

24,898,960 

24,486, 3 JO 

Foreign  Bills.. 

797,160 

823,680 

873,240 

623,240 

Proportion  between    buUion  and  circulation  70^  pec  cent,  against   70^  per 
cent,  a  week  aRo. 


TREASURY   BILLS   OUTSTANUING. 


Amount. 

Datatlon. 

When  repayable. 

Rate  p«r  eea< . 

£ 
l,5co,ooo 
1,500,000 
1,500,000 

♦10,000,000 

6  months 
6  months 
6  months 

»9>3. 

Sept.    4- 
Nov.  30. 
Dec.  20. 

£  ..  d^ 
3    7    5* 

3    0    o» 
3    4  "i 

14.500,000 

'  Inued  privately. 

PUBLIC  INCOnE  AND  EXPENDITURE. 

(For  7  days  ended  July  12.) 


Rbvbnuk. 

EXPBMDITUIIK 

Customs          

£ 
745.000 

National  Debt  Service 

£ 

700,000 

Excise 

<i5,ooo 

Development  &  Road  loipvt. 

94,306 

Estate,  See,  Duties  .. 

455.000 

Payments   to    Local    Taxa- 

Stamps  

361,000 

tion     

— 

Land  Tax  and  House  Duty. 

— 

Other    Consolidated     Fund 

Property  and  Income  Tax  . 

508,000 

Charges        

226,052 

Land  Values  Duties. . 

— 

Supply  Services 
Bullion  Advances     ., 

2,929.305 

Post  Office       X, 200,000 

Crown  Lands 

— 

Advances    for    Interest    on 

Suez  Canal  &  Sundry  Shares 

26,813 

Exchequer  Bonds  . . 

— 

Miscellaneous 

520 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     .. 

100,000 

the    Capital    Expenditure 

Treasury  Bills 

For  Exchequer  Bonds  under 

— 

(Money)  Act,  1904 .. 

._ 

Under  Telegraph  Acts  1892-7 

— 

the  Capital     Expenditure 

Under  Telephone  Transfer 

(Money)  Act.  1904  .. 

— p 

Act 

— 

Exchequer  Bond  issue 

— 

Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  .. 

— 

1807-190.^       

Public  Buildings  Exi>enses 

_ 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 

— 

Act 

— 

Public  Buildings  Expenses.. 

— 

Under    Public  Offices   Site 

Puolic  Otiices  Site  (Dublin) 

— 

(Dublin)        

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old    Sinking    Fund    1907-8. 

Suez  Canal  Drawn  Shares  .. 

— . 

issued  under  Section  9  of 

China  Indemnity 

— 

the  Finance  Act,  1908 



E.  African  Protectorate  Loan 

— 

Old    Sinking   Fund    1910-11 
applied   to   reduce   Debt, 

Ways  and  Means  Advances 

— 

Temporary     Advances    De- 

1911 Section  16  (i)  (b)  .. 

_ 

ficiency         

— 

Old    Sinking   Fund   1911-12 

Decrease      in       Exchequer 

issued  to  reduce  Debt     . . 

— 

balances        

38,330 

Suez  Canal    Drawn  Shares 

_ 

China  Indemnity 



E.  African  Protectorate  Loan 

__ 

Cunard  Loan  Repayment  . . 



Treasury  Bills  (nett  amount) 

— 

Ways  and  Means  Advances 

repaid            

_ 

Increase      in        Exchequer 

balances       

£ 

— 

£3. 949*663 

,949.663 

NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  j 
House  Members  carrying  > 
25  p.C.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co.s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


July  12, 1913  July  5,  I9i3june28,i9i3  July  13,1912 


£        \        £        I  €  £ 

68,300,000  I  70,412,000  71,578,000  60,194,000 

16,766,000     16,214,000  17,162.000  17.336,000 

385,75ti,ooo  I  385.514.oco  380,476,000  413,478,000 

9,320,000        9,264,00c  9,410,000  9,214,000 

358,008,000  I  358,414,000  353.954.000  383,406,000 

13,878.000  i    14,404.000  13,694,000  12,292,000- 


72,480,000 

I2,5iS6.000 

85,066,000 
3, 88::, 000 


74,124,000 

12,502.000 

86,626.000 
5,294,000 


76,068,000 
12.672,000 
88,740,000 

S,532.ooo 


71.508,000 

ts, 024.000 

86,532,000 

314.000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.) 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


July  13, 1913.    July  5,  1913.    June  38, 1913. 


110,104,000 

13.100,200 

111,206,200 

1,550,600 


£ 

110,854,800 

13,017,000 

112,034,400 

1.497.800 


110,762, 8co 

13.110,400 

110,958,600 

1,511,600 


July  13,1912. 


124.796,400 

13.482,000 

l26,852.6co 

1.705,400 


IMFEKIAL  KANK  Ut-  UCKMANY  (ItU  mark*  to  the  X;. 


Note  circulation  below  legal  maximum,  subject  to  taxaUoD,  £4.939><x>o<  against. 
]f 8, 310, 350  above  the  legal  maximum  last  week. 

NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £\. 

luly  10, 1913  July  3,  1913  June  26,i9i3^Juljr  11,191a 


Coin  and  bullion 
Other  securities 
Note  circulation 
Uapoails 


£ 

11,837,080 

27.684,400 

39,644,480 

j,39lj6o 


£ 

12.247.200 

27,298,200 

38.904,200 

4.099,480 


£ 

11,861,120 
26,936,640 
36,407,160 
3,443.20a 


9,8«8,88o 
27,414.560 
37,430,800 

3,804.fi40 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


July  la,  1913'july  s.  1913 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
DepontK 


June  13,1913' July  13.191a. 


£ 
■  a.  107,191 

744,509 
i4,6ila,j>9 
t6.09j.735 

963.649 


£      , 

11.011,518 

946.009 

■  3.369. 'S; 

14.s94.087 

«ja.o6i- 


84  .. 


^be  5nvestor8'  IRevlew* 


July  19,  1913. 


AUSTR1AN-HUNG4R1AN  BANK  (24  crowns  to  the  £). 


LONDON  COURSE  OF  EXCHANGE. 


July  7,  1913. 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


..I 


£ 
50,504,708 

10,540,333 
2,500,000 
9,670,500 
06,467,792 
37,688,208 


June  30, 1913. 


£ 

50, 469, coo 
10.612,125 
2,500,000 

9.733.958 
96,912,375 
40,037,333 


June  23,  1913. 


£ 

50,460,500 

10,701,875 

2,500,000 

8,897,458 

90,614,125 

33>983.625 


July  6,  1912. 


£ 

51.553.542 
12,246,916 
2,500,000 
5.45 '-667 
93,180,500 
34,820,708 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Oold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


July  6,  1913. 


£ 
5.338.700 
141,869,400 
18,527,400 
152,500.000 
54,366,200 


June  29,  1J13. 


5,370,600 
141,151,900 

19,205,200 
152,500,000 

56.491,500 


June  2Z,  1913, 


June  14,  1913. 


£ 
5,304.400 

140,648,500 
19,456,600 

152,500,000 
52,531,000 


£ 
5,289,700 
140,352,100 
20,506,000 
152,500,000 
51,457,200 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


July  12,  iQisiJuly  5»  1913  June  28,1913 


Gold        

£ 
18,326,982 

Silver 

29,836,698 

Foreign  Bills 

7,682,218 

Disoountand  Short  Bills     .. 

27,755,194 

Treasury  Account 

26,241,205 

Notes  in  Circulation  ,, 

75.428.773 

Current  Account  Deposits  .. 

17,051,659 

Dividends,  Interests  .. 

2,154.566 

Government  Securities 

4,929,479 

£ 
18,314,681 
29,902,878 
7,660,324 
27,929,850 
26.186,277 
75.066.752 
"6,835,953 
2,247,417 
5.550.303 


July  13,  igi2 


£ 
18,281,347 
30,182,135 
7.746,551 
26,269,317 
27.416.443 
73.532.056 
17,401,653 

I.3ri4i933 
6,655,541 


£ 
J7.053.983 
34,080,661 
10,619,256 
26,601,756 
27,434.752 
73.261,947 
18,126,116 
1,809,239 
4,286,640 


BANK   OF   ITALY   (25  lire  to  the  £). 


June 20,1913  Juneio,i9i3 


I  £ 

Total  cash         l  50,118,000 

Inland  Bills       16,298,920 

Foreign  Bills •■  2,805,520 


Advances 
Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


2,S4I,4tJo 
6,247,280 
61,733,800 
5,593.880 
2.790.920 


£ 

50,213,360 

15.040.960 

2.799,720 

3,675,400 

6,421.880 


May  31, 1913  June  20, 1912 


£ 

50,261,040 

15,632,840 
2,876,920 
3.866,760 
6,499,040 


60,995.960  I  61,286,960 
4,511,92c      4.905.560 

2,999,320   i        2,984,280 


£ 
46,204,760 
17,781,440 
2,814,800 
4,352,880 
6,420.880 
62,037,000 
6,228,880 
2,004,880 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discountsand  Loans 
Notes  in  circubtion 
Deposits  at  notice  . . 


July  12,1913. 


£ 
5,702,000 

4,019,000 

1,067,000 
7,566,000 
11,437,000 
3,002,000 


July    5,  I9i3.ijune  28,  1913.  July  13,  1912 


£ 
5,700,000 

3,842,000 

870.000 
7,956,000 
11,861,000 
2,662,000 


£ 
5,702,000 

3,910,000 

870,000 
7.755.000 
11,733,000 

2,712,000 


£ 
5.333.000 

6,064,000 

I. 315.000 

5,523,000 

11,044.000 

2,40s,  000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  Seo*s. . 
Discounts  &  Loans, 
Notes  in  Circulation 
Deposits 


July  7,  1913.    June  30,  1913, 


£ 
2,593.000 

1,478,000 

503,000 

4,341,000 

6,266.000 

343.000 


£ 
2,437.000 

1,485,000 

503,000 

4,383,000 

6,200,000 

271,000 


June  23,  1913.    July  8,  1912 


£ 
2,319,000 

1.533.000 

503,000 

4,117,000 

5,823,000 

349,000 


£ 
2,166,000 

1,128,000 

518,000 

4,056,000 

5.480,000 

567,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels       .. 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenbagen    

Christiania 

Stockholm 


Usance. 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  8. 


July  10* 


I2-5| 

»5-7>i 

25-7IJ 

20-75 

20-75 

2075 

20-75 

2525 

2525 

25-5' 

25-52: 

»5-53 

25-52! 

»5-62 

25-63; 

24'6l 

24-62 

«4H 

>4« 

26*30 

263li 

48  J 

48^ 

43 

43  A 

45M 

453 

45J 

45l 

lS-55 

18-56 

18-56 

18-56 

18-56 

18-56 

July  1^. 

I2-lI 

I2-Gi 

«5-7>l 

JO-75 

ao-75 

25-25 

25-52* 

25-524 

25-62^ 

34 -62 

uH 

263li 

451% 
45A 
lb- 56 
18-56 
lS-56 


July  17- 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Open  Market. 

Bank 
Rate. 

Altered. 

Last 
Week. 

Latest. 

Fans         

4 

Oct.  31, 1912. 

3 

3i 

BerliD       

6 

Nov.  14,  1912. 

4 

n 

Hamburg 

6 

Nov.  14,  1912. 

4 

Amsterdam         

5 

June  25, 1913. 

4^ 

4A 

Brussels 

5 

Oct.  16,  1913. 

4 

^ 

Vienna 

6 

Nov.  15,  1912 

5 

Rome        

6 

.    June  23,  1913. 

4 

4t 

St.  Petersburg 

ii 

Oct.  28,  1912. 

Madrid 

Lisbon 

'4 

Sept.  24,  1903. 
luue  23,  1913. 
Nov.  14,   igi2. 

n 

?t 

Stockholm          

54 

Copenhageo        

Calcutta 

6 

July  2,  1913. 

— 

— 

3 

July  17,  1913. 

<— 

— 

Bombay 

3 

July  3,  1913. 

^ 

_ 

New  York  call  money  . . 

2i 

— 

— 

OPEN  MARKET  DISCOUNT. 

Last  week.   This  we^k 
Per  cent.      Per  cent. 

Thirty  and  sixty  day  remitted             3^ — 4    ..  5'i 

Three  months                 ,,                      4i  — 4A--  4 

Four  months                    „                       ...          ..         ..        4)        ,.  4i 

Six  months                      ,,                      4i       ..  4i— 4i 

Three  mouths  line  inland  bills              4^  — 4S  . .  4k 

Pour  months                                          4^        ..  4% 

Six  months                                             s — s)  ..  5 

BANK  AND  DEPOSIT   RATES. 

Bank  of  Englaod  minimum  discount  rate       4^      ..  4^ 

,,             ,,         short  loan  rates           5        ••  S 

Bankers'  rate  on  deposits              ..        .•        3        ..  3 

Bill  brokers' deposit  rate  (call) 3.       ■•  3 

,1           7  and  14  days' notice          3i      ••  3i 

Current  rates  for  7  day  loans       3        ..  3 

,,            ior  call  loans            2^—3    ••  ^h — '1 


Tlie  Week's   Stock    Markets. 


-Gold  and  Silver 

Bills 

Note  circulation     .. 
-Short  term  advances 


July  7,1913. 


£ 

7,794,488 

4,059,160 

11,028,896 

1,713.720 


June  30,  1913. 


June  23, 1913. 


£ 

7,749,108 

4,426,112 

11,458,848 

1,730.652 


£ 

7.777,116 

3,588,232 

10,14^,800 

1.997.352 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Fritday,  August  i, 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Friday,  July  25. 
Continuation  Days.      I      Ticket  Days.  i  Pay  Days. 

July  28.  Tues.,   July  29.  Wed.,  July  30. 


Mon., 


July  7,19"-        Tues..  Aug.  12 


Wed.,  Aug. 13. 


Thurs.,  Aug.  14. 


^  £ 

6,947,112 

4,166,428 

10,486,408 

1,271.8:0 


BANKS'  MONTHLY  STATEMENTS,    JUNE. 


Bank. 


Capital  and  Counties 

Lloyds    

London    &    South  Western 

London  City  and  Midland  . . 

London  County  &W'stm'st'r 

London  Joint  Stock  . , 

Uational 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


I  Deposits. 

''■~1: 

39,224,392 

89,346,788 

20,994,246 

8^,218,458 

85, 394. 1 «2 
34,345i059 
13.779,931 
66,605,874 
40,208,231 
40,560,923 
16,143.527 


Cash  in 

Hand,  &c. 

'~'£ 

6.191,936 
15,161,808 

3,4;4,968 
13,336,742 
9,628,249 
5,201,986 
2,027,506 
9,963.798 
6,118,739 
5,891,797 
2.337,623 


Cash  at 
Call,  &c. 


Bills, 

Advances, 

&c. 


£ 
5,033.562 
6,919.338 
2,491,706 
11,152,383 
11,147,811 
5,254,017 
2,470,021 
5,508,272 
7.420,394 
5,717.611 
2,091,971 


£ 

23.75'. 522 
61.469,657 
12,800,912 

57.019,413 
61,645,174 
20,615,483 
10,048,137 
41,527,574 
23.957.933 
25.245.122 
10.654,351 


Propor- 
tion of 
Cash  to 
Deposits. 


15-8 
17-0 
l6'3 
15-8 
I1-3 
15-1 
'4-7 
15-0 
15-2 
14-5 
>4-5 


FOREIGN   RATES   OF   EXCHANfiE  ON   LONDON. 


Place. 


Paris 

Brussels  .. 
Amsterdam 
Beilin  .... 
Hamburg 
Vienna.... 
St.  Petersburg 
New  York  .. 

Lisbon 

Madrid 


chqs. 
chos. 
sigut 
chqs. 
chqs 
slKbt 
3  mths 
sight 
sight 
sight 


Last 
week's 

Latest. 

25-244 

25-244 

25.39i 

25.40 

12.14 

12.148 

2047 

20.464 

20.46 

20.45 

24.21I 

24-19I 

94 

94 

'Ti 

4-864 
46 

27.41 

27-40 

Place. 


Antwerp    ., 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 
Calcutta  ... 
Bombay  ... 
Hongkong., 
Shanghai  ., 
Singapore  ,, 
Yokohama., 


short 
sight 

3  mths 
9odys 
90  dys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 


Latest. 


25.40 
25.96 
110.05 
i6id. 
483^. 

i/"Ad 
2/8d. 
2/3Hd. 
2/o|d. 


A  more  confident  tone  characterised  Stock  markets 
during  the  early  part  of  the  week,  chiefly  in  conse- 
quence of  the  improvement  in  the  monetary  situation, 
and  rumours  of  an  impending  armistice  in  the  Balkans, 
coupled  with  a  reassuring-  statement  made  by  Sir 
Edward  Grey  regarding  the  Powers'  attitude  towards 
the  Balkan  States.  A  considerable  influence  was 
exerted  on  all  markets  by  the  firmness  of  gilt-edged 
securities,  which  was  easily  brought  about  by  reason 
of  an  oversold  position,  Consols  in  particular  giving 
evidence  of  a  short  supply  of  stock.  Bear  covering  on 
an  extensive  scale  put  the  price  up  as  much  as  los.  in 
one  day,  but  the  whole  of  the  improvement  was  not 
maintained.  On  Thursday  markets  went  flat,  the  news 
of  the  Turkish  invasion  of  Thrace,  the  spread  of  the 
revolution  in  Southern  China,  and  the  general 
political  uncertainty  in  Mexico  bringing  out  some  heavy 
sellers  of  Chinese,  Mexican  and  other  foreign  securi- 
ties, in  addition  to  which  the  heaviness  of  South  African 
shares,  which  were  depressed  by  the  still  threatening 
labour  position  on  the  Rand,  was  an  additional  cause 
of  uneasiness.  Speculative  business  throughout  was 
on  the  smallest  possible  scale,  the  attendance  of  mem- 
bers having  dwindled  considerably  owing  to  the  holiday 
season  being  in  full  swing.  Investment  brokers,  how- 
ever, reported  a  moderate  amount  of  business  passing. 


July  19,  191; 


XCbe  Jnvestors'  H^evfew. 


Consols,  Trlstee  Securities,  &c. 
This  department  has  made  a  good  showing,  and  on 
Tuesday  the  tone  was  quite  buoyant,  chiefly  owing  to 
bear  covering,  coupled  with  a  scarcity  of  stock.  The 
slump  in  discount  rates,  and  a  more  cheerful  feeling 
generally,  which  was  interpreted  as  indicating  that  the 
Balkan  War  was  not  likely  to  be  prolonged  much 
further,  sent  bears  hurriedly  to  cover,  and  the  cash 
price  of  Consols  touched  73J  ;  the  final  quotation  was 
f  below  the  highest.  There  had  been  a  good  deal  of 
selling  of  Consols  during  the  past  few  weeks  to  ex- 
change into  Irish  Land  stock,  in  consequence  of  the 
wide  difference  in  the  price ;  but  now  that  Irish  Land 
has  rallied  sharply  there  was  not  quite  the  same  in- 
ducement for  sales  of  this  description.  During  the 
week  ;^i, 500,000  of  Irish  3  per  cent,  stock  has  been 
created,  and  issued  to  the  National  Debt  Commis- 
sioners. Owing  to  the  receipt  of  much  firmer  advices 
from  Dublin,  the  quotation  of  Bank  of  Ireland  stock, 
which  is  not  much  dealt  in  here,  has  been  put  up  15 
points.  Bank  of  England  stock  has  rallied  to  the 
extent  of  3  points,  and  the  only  dull  spot  was  Transvaal 
Threes  (1958)  which  were  marked  down  i.  Water 
Board  "  B"  had  a  sharp  jump  of  i|,  while  Colonial 
Government  inscribed  securities  also  hardened,  Vic- 
toria new  scrip  rising  to  i  dis.  City  of  Montreal  scrip 
came  into  favour  and  advanced  to  3  prem.  Among 
non-trustee  stocks  City  of  Rio  4!  per  cents,  were 
bought. 

Foreign  Govern.ment. 
During  the  greater  part  of  the  week  this  market  was 
quite  good  in  tone,  but  on  Thursday  the  whole  list 
reacted  in  sympathy  with  the  flatness  of  Chinese  bonds, 
which  were  freely  offered  on  the  news  of  serious  unrest 
in  Southern  China,  where  a  revolutionary  outbreak  has 
spread  rapidly.  Chinese  new  scrip  kept  steady  at  round 
about  par  until  Thursday  morning,  when,  as  there  was 
insufficient  support  to  withstand  the  stream  of  sales, 
the  price  quickly  fell  2  points  (to  2  dis.),  dragging 
down  the  Crisp  loan  and  some  of  the  older  stocks  with 
it.  Japanese  bonds  having  been  quite  firm,  also  closed 
rather  dull,  but  tfije  1907  loan  still  showed  an  advance 
of  li  on  balance.  French  operators  were  buyers  of 
Russian  descriptions,  but  here,  too,  final  quotations 
were  below  the  best.  .Vmong  the  "  War  "  stocks, 
Bulgarian  4i  per  cents,  closed  i  to  li  lower,  while 
Greek  and  Turkish  were  steady  to  firm.  The  recent 
sharp  fall  in  Brazilian  bonds  had  reduced  market  values 
to  an  attractive  level,  and  investors  showed  a  disposi- 
tion to  pick  up  stock,  a  considerable  amount  of  the 
new  scrip  being  taken  off  the  market  between  4  and 
3j-  dis.     Guatemala  Fours  rose  2i. 

Home  Railways. 
A  moderate  amount  of  buying  in  a  market  rather 
bare  of  stock  put  prices  higher  at  the  outset,  and  a 
revival  of  business  was  hoped  for  now  that  the  divi- 
dend announcements  have  begun  to  make  their  appear- 
ance. The  market  benefited  by  the  news  of  the  settle- 
ment of  the  labour  dispute  in  the  shipyards,  where  a 
national  stoppage  has  been  averted,  wages  remaining 
unchanged  for  a  year.  Investment  buying  has  been 
the  mainstay  of  the  market,  and  for  this  reason  the 
recovery  in  prices  was  considered  likely  to  be  more 
permanent.  On  the  wihole,  the  traffic  returns  were 
quite  satisfactory  ;  the  receipts  of  the  lines  serving  the 
Birmingham  district  still  show  the  etTfects  of  the  recent 
strike,  but  passenger  receipts  of  some  of  the  companies 
•were  helped  by  the  Royal  visit  to  Lancashire.  A  heavy 
falling-off  in  the  earnings  of  the  Scottish  companies 
is  explained  by  the  fact  that  the  figures  of  a  year  ago 
were  swollen  by  Glasgow  Fair  traffic.  Small  increases 
are  shown  in  several  of  the  interim  dividends ;  the 
Metropolitan  District  pa>  s  \  per  cent,  more  this  time 
on  its  second  preference  stock,  and  the  Port  Talbot  and 
Great  Northern  of  Ireland  companies  also  announce  in- 
creased distributions.  None  of  the  companies  give  any 
particulars  as  to  the  amount  of  the  carry  forward, 
allocations  to  reserve,  and  so  on.  A  few  speculative 
purchases  raised  the  price  of  South-Eastern  deferred 
''y  £^>  but  the  rise  was  entirely  lost  again. 


Colonial  Railways. 
After  dipping  to  216J,  Canadian  Pacific  Railway 
shares  rose  S6.  There  appeared  to  be  some  general 
investment  buying,  as  the  price  had  reached  what  was 
regarded  as  an  attractive  level ;  a  certain  amount  of 
bear  covering  assisted  the  upward  movement,  and  the 
reports  of  the  crop  prospects  in  the  Canadian  Xorth- 
West  continued  favourable.  Some  profit-taking  in  the 
later  dealings  brought  the  price  back  from  222^  to 
22o|,  from  which  jxjint  there  was  a  recovery  to  221  J. 
Grand  Trunk  stocks,  after  being  firm,  closed  flat,  the 
third  preference  falling  from  55J  to  54^  on  the  news 
that  the  company  was  about  to  make  an  issue  of 
;^i,5oo,c)oo  5  per  cent,  equipment  five-year  notes  at  98, 
these  notes  being  specially  secured  on  the  deposit  of 
;^2, 000,000  of  the  company's  4  per  cent,  debenture 
stock.  This  news  more  than  offset  the  good  effect 
created  by  an  excellent  traffic  return.  Grand  Trunk 
Pacific  debenture  and  the  Branch  Lines  debentures 
were  oiTered.  Beira  and  Mashonaland  debentures  were 
also  rather  easier. 

United  States  Railroads. 
At   the   outset   Wall   Street  had   quite   an   array  of 
bearish  factors  to  contend  with,  continued  uncertainty 
over    tariff    and    currency    legislation,    the    threatened 
strike  of  employees  on  the  Eastern  roads,  the  financial 
complications    at     Pittsburg,     and    reports     that     the 
Government  was  preparing  further  investigations  into 
the  affairs  of  the  American   Smelting  and  other  con- 
cerns.    On  Friday  in  last  week  the  smallest  day's  busi- 
ness for  17  years  was  recorded,  and  the  general  ten- 
dency  was   very   bearish,    it  being   contended   that   so 
long  as  leading  railroads  v/ere  forced  to  pay  as  high 
rates  of  interest  on  loans  as  given  by  the  Northern 
Pacific  no  substantial  or  permanent  improvements   in 
stocks  could  be  expected.     All  these  adverse  influences 
combined  to  undermine  the  confidence  of  investors  corn- 
pletely,  and  tended  to  keep  speculative  business  within 
narrow  limits.     Reassuring  factors  were  few,  but  the 
latest  advices  regarding  the  season's  crops  were  more 
encouraging    than    otherwise.       Last    Saturday's    As- 
sociated Banks'  return,  too,  was  better  than  expected, 
the  loss  of  gold  being  more  than  offset  by  the  gain  in 
currency  from  other  cities.     General  good  trade  condi- 
tions were  reflected   in  an  increase  of  7^  per  cent,   in 
gross  earnings  of  the  railroads  during  June,  as  com- 
pared   with    the    corresponding    month    of    last    year. 
Later  in  the  week  the  tendency  improved  owing  to  the 
prospects  of  a  peaceful  settlement  of  the  labour  dis- 
pute on  the   Eastern  roads  now  that  it  has  been  de- 
finitelv   decided  to   submit   the   matter   to   arbitration, 
and  the  progress  being  made  with  the  scheme  to  effect 
the    Harriman    dissolution    was    a    favourable    market 
factor.     The  exchange  between  the  Pennsylvania  and 
Union  Pacific   companies  of   Baltimore   and    Ohio   for 
Southern    Pacific    stock    has    been    completed.       On 
Wednesday  business  in  Wall  Street  was  more  active 
than  for  a   month   past,    I  he  chief   incentives  for   the 
upward  movement  which  set  in  being  the  reassurances 
regarding  currency  legislation  and  the  reappearance  of 
Continental    operators    as    buyers.      Missouri,    Kansas 
p:eferred    declined    a    point    on    the    news    that    the 
Attorney-General  of  the  State  of  Texas  had  filed  a  suit 
against  the  company.     Owing  to  the  introduction  of  a 
resolution  calling  for  the  investigation  of  the  motives 
of  the  New  York  Central  Co.  in  recently  issuing  4  per 
cent,  bonds  in  order  to  retire  3^  per  cent,  issues,  there 
was  some  selling  of  the  common  shares,  and  Chesa- 
peake  weakened    at    the   outset   on    a    revival   of  un- 
fa vc  urable    dividend    rumours ;    but    in    the    recovery 
which  set  in  towards  the  close  of  the  week  the  whole 
list  moved   upwards.      Final  quotations  were  not   the 
highest,    as  just  at  the  last  Wall   Street   appeared   to 
be  fearing  CI(}vernment  intervention  in  Mexico,  and  the 
political    news     from     Europe     induced    profit-taking. 
Holders  of  National  of  Mexico  securities  have  had  an 
unhappy  experience,  prices  falling  heavily  on  the  news 
that  President  Brown  had  sent  in  his  resignation,  giving 
as  his  reason  that  it  is  impossible  to  work  the  lines 
successfully  under  present  conditions.     The  first  pre- 
ferred fell  6i  and   the  seconds  2}  (to  9}).   while  the 
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new  6  per  cent,  gold  notes  weakened  to  5  discount  and 
the  general  and  prior  lien  bonds  declined  34. 
Other  Foreign  Railways. 
The  rest  of  the  Mexican  group  of  railways  was  flat. 
Renewed  anxiety  prevails  in  Washington  over  the 
Mexican  outlook.  Not  only  is  much  unrest  still  reported, 
«specially  in  the  Northern  States,  but  the  hostility 
against  Americans  seems  to  be  growing.  After  re- 
covering to  33i  Mexico  North-Western  Fives  went  back 
below  30.  A 'good  trafBc  return  issued  by  the  old 
Mexican  company  was  ignored,  as  was  also  the  an- 
nouncement of  an  increased  dividend  by  the  Mexican 
Southern  Co.  There  has  been  a  further  heavy  fall  in 
Buenos  Ay  res  Great  Southern,  the  new  issue  of  stock 
having  been  approved  this  week.  I3uenos  Ayres  and 
Pacific  rallied  a  point.  The  Cordoba  Central  Co.  had  a 
record  traffic ;  the  other  returns  were  merely  fair. 
Buenos  Ayres  Midland  preference  shares  were  bought 
on  a  report  that  a  proposal  is  to  be  brought  forward 
for  guaranteeing  interest  on  the  shares  by  the  Buenos 
Ayres  Great  Southern  and  the  Western  companies 
jointly.  Nitrate  shares  hardened  on  a  good  traffic,  and 
Arauco  ordinary  rose  sharply.  South  Manchurian  Fives 
closed  I J  higher,  having  been  dealt  in  at  par;  there  is 
now  a  full  six  months'  interest  in  the  price. 

Banks,  Breweries,  &c. 
There  was  a  partial  recovery  in  National  Bank  of 
Mexico  shares  on  repurchases  from  the  Continent. 
Imperial  Ottoman  shares  also  showed  some  rallying 
power.  Brewery  stocks  were  hardly  mentioned.  A 
big  recovery  occurred  in  Suez  Canal  shares,  the  price  of 
which  is  easily  swayed. 

Commercial,  Industrial,  &c. 
Persistent  rumours  were  current  to  the  effect  that 
Lyons  and  the  Aerated  Bread  Co.  were  joining  forces, 
and  the  ordinary  shares  of  the  latter  after  being  actively 
dealt  in  closed  -j^  higher,  while  Lyons  rose  J.  There 
is  no  truth  in  the  amalgamation  rumour,  the  buying  of 
the  shares  being  based  on  reports  of  favourable  trading 
results,  market  quotations  of  the  articles  sold  by  the 
companies  having  declined  of  late.  Associated  Cement 
securities  were  favourably  influenced  by  the  good 
results  attained  by  a  subsidiary  company,  the  British 
Portland  Cement.  There  has  been  a  big  buyer  of 
Amalgamated  Press  ordinary  shares  in  the  market,  and 
the  price  has  risen  during  the  week  from  6^  to  7j. 
Denny,  Mott  ;£,' 10  ordinary  shares  rose  from  15^  to  18^, 
as  the  company  is  raising  the  dividend  from  12  per  cent, 
to  18.  Gordon  Hotels  ordinary  were  bought,  as  share- 
holders are  to  receive  3  per  cent,  this  year  against  2  per 
cent,  last  time.  Spiers  and  Pond  weakened  slightly 
after  the  meeting,  and  there  was  a  fall  of  25  in  Sansinena 
Meat,  the  keen  competition  pressing  heavily  on  the 
company.  Mexican  Light  and  Power  stocks  close  i  to 
3J  down,  after  being  much  lower.  Cuban  Ports  stock 
was  nominally  quoted  over  10  points  lower  at  25-30, 
owing  to  rumours  that  the  Government  of  Cuba  was 
adopting  a  hostile  attitude  towards  the  company.  The 
President  of  the  Republic  sent  a  reassuring  cable 
mesage,  and  the  price  rallied  to  39,  closing  at  36J. 

Financial,  Land,  Trusts,  &c. 
As  the  issue  of  Argentine  Estates  of  Bovril  deben- 
tures was  over-subscribed,  the  scrip  rose  to  2  premium. 
Peruvian  Corporation  preference  closed  i  higher  at  46 
after  being  46^.  British  Steamship  Trust  deferred  rose 
9i  on  the  excellent  report.  South  Australian  company 
shares  are  now  quoted  at  50-55,  having  been  marked 
x.d.  and  /,ii  return  of  capital.  South  Metropolitan 
and  Gas  Light  ordinary  were  in  demand  for  investment 
purposes.  London  Guarantee  and  Accident  shares  rose 
sharply. 

Iron,  Coal,  Steel  and  Shipping. 
United  States  Steel  common  opened  weak  on  a  dis- 
couraging return  of  unfilled  orders,  but  in  the  late 
dealings  the  price  rallied,  and  finally  closed  higher  on 
balance.  Bengal  Iron  recovered  part  of  last  week's 
fall.  Wm.  Cory  preference  shares  were  wanted  for 
investment.      Ellerman  ordinary   shares   shot   up   from 


i6i  to   igi,  the  buying  of  the  shares,   which  were  in 
short    supply,    being   accompanied   iby    rumours    of    an 
amalgamation    scheme    with    another    concern    which 
already  has  a  close  connection  with  the  company. 
Oil,  Rubber  .and  Tea  Shares. 

As  there  was  no  further  selling  of  rubber  shares,  the 
market  wore  a  somewhat  improved  appearance,  the 
price  of  the  raw  material  being  rather  better,  while  the 
results  obtained  at  the  auction  sales  were  considered 
not  unsatisfactory.  French  operators  bought  their 
specialities,  Malacca  rising  to  5  and  Kuala  Lumpur  to 
asA.  At  the  close  the  tone  of  the  market  was  dull 
again.  In  the  Oil  market  Paris  also  bought  its 
favourite  shares,  and  Mexican  Eagle  rose  to  2-,%,  option 
dealers  being  short  of  the  shares  ;  here,  too,  the  tone 
weakened  again  at  the  close.  Tea  shares  were  easier 
for  choice. 

Telegraphs,  Telephones,  &c. 

National  Telephone  deferred  rose  2J  to  28f,  the 
Court  having  decided  that  the  whole  of  the  remaining 
assets  belong  to  the  deferred  stockholders;  an  early 
distribution  is  to  he  made.  Marconi  shares  were 
wanted.  Brazilian  Traction  common,  after  being 
actively  dealt  in,  closed  2  higher. 

Friday  Evening. 

In  the  late  dealings  the  tone  of  markets,  on  the 
whole,  was  firmer.  Consols  rallied  to  72 'h  for  cash. 
Home  Railway  stocks  were  steadier.  Less  apprehen- 
sion was  felt  as  to  the  position  in  China,  and  Chinese 
new  scrip  hardened  to  li  dis.  Peruvian  Corporation 
preference  closed  firmer  at  46J.  Canadian  and  .-\meri- 
can  securities  also  rallied  slightly.  The  bourses  were 
cheerful  all  round,  and  Rio  Tinto  shares  rose  from 
71 J  to  72}i.     .Argentine  Railway  stocks  remained  dull. 

THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  2*  p.c.  Consols  (spec,  dates)  1, 
to  725-3J,  2*  p.c.  Ann.  J,  to  70-J.  cfo.  Ac.  J,  to  70-i,  2J  p.c.  Irish 
Land  J,  to  71-2,  do.  Ac.  J,  to  71-2,  do.  3  p.c.  2,  to  77-9,  do.  Ac.  2, 
to  77-9,  Bk  of  England  3,  to  227-32.  Bk.  of  Ireland  15,  to  235-45. 
India  34  p.c.  Ac.  J,  to  87J-8,  do.  3  p.c.  Ac.  J,  to  75J-6,  do.  2J  p.c. 
Ac.  I,   to  62J-3J.     Fall:  Transvaal    (1958)    i,   to  85-7,   do.   Ac. 

'corporation     and     county     stocks.     U.K. —Rise 

L.C.C.  3  p.c.  Ac.  I,  to  77-8,  Cardiff  3J  p.c.  (1935)  i,  1087-90, 
Ramsey  3  p  c.  2,  to  82-4. 

PUBLIC  BOARDS.  U  K  — Rise  :  Water  Board  Ac.  ij.  to 
77*-8J,  Port  of  Lon.  i,  to  83-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Brit.  Guiana  i,  to  99-101,  Cape  of  G.H.  1879  i,  to  100-2, 
N.S.  Wales  1915  1,  to  100-2,  St.  Lucia  i,  to  98-100,  Victoria  J,  to 

lOOj-IOI*. 

REG.  AND  INSCRIBED  STOCKS.— Rise  :    Canada,  Can.  Pac. 

Rly.  I,   to  92-4,  Hon^;  Kong  i,  to  90-2,  Quebec  3  p.c.  Ins.  i,  to  78- 

80,  do.  4 J  p.c.   I,   to   103-5,  Queensland   3  p.c.    i,  to  76-8,  Sthn. 

Nigeria  i,  to  86-8,  Trinidad  4  p.c.   i,  to  99-101,  Victoria  1883  J, 

to   looj-ij,  Westn.   Australia   1934    i,   to  99-101.     Fall:  Westn. 

Australia  4  p  c,  J,  to  97-9. 
CORPORATION  STOCKS.— Rise ;  Montreal  1951  i.  to  102-4,  do. 

1952   i^,  to  57-9,  Vancouver    1931    i,  to  91-3,  Westport    1925   i,  to 

97-9.     Fall:  Greymouth  Har.  i,  1097-9. 
CORPORATION  STOCKS,  FOREIGN. -Rise :  Montevideo  i,  to 

93-5,  Moscow  5  p.c.  I,  to  102-4,  <3°-  4j  P  ^   4'  '°  93"4'  ^'°  ^^  i^°- 

44  P  '^^  4'  '°  9O"'.  Rosario  i,  to  62-4,  Valparaiso  54  p.c.  i,  to  102-4. 

Fall :  Manaos  4.  'o  91-3. 

FOREIGN  STOCKS,  BONDS,  4c.— Rise:  Argentine  4  p.c  Rly. 
Grntes.  4,  to  804-14,  do.  1897  to  1900  all  4,  to  804-14,  Brazilian 
i88g  I,  to  75-7,  do!  1895  I,  to  95-7,  do.  1903  4,  to  97-8",  do.  Lloyd 
Bros,  I,  to  89-91,  do.  iQio  14,  to  75-7,  do.  1911  i,  to  89-91,  Chinese 
Regd.  I,  to  99-101,  Cuba  1949  4,  to  96-7,  Dutch  1896  i,  to  76-g,  do. 
1898,  9,  and  1905  all  I,  to  76-9,"  Egyptn.  Unified  1890  i,  to  86-8, 
Greek  1890  i,  to  57-9,  Guatemala  24.  to  564-74.  Japan  1907  ij,  to 
99-100,  Norwegian  1886  1,  to  73-5,  do.  1888  i,  to  74-6,  Peru  4,  to 
99-100,  Russian  1822  i,  to  120-5,  '^°-  '^^7  '.  '°  87-9,  do.  1882  1,  to 
72-5,  do.  (Dvnsk.  and  Vtbsk.)  i,  to  85-7,  do.  1906  J,  to  102^-J,  Sal- 
vador 4.  to  974-84,  Turkish  1891  I,  to  93-6,  do.  '94  I,  to  82-5. 
Fall:  Bahia  1904  i,  to  89-91,  Bulgarian  1907  14  to  83-6,  do.  1909 
4,  to  78-82,  Chinese  1908  i,  1088-90,  do.  1912  4,  to  904-14,  do.  1913 
14.  '°  53-4.  do.  Tientsin-Pukow  i,  to  92-4,  do.  Sup.  Loan  i,  to  90-2, 
do.  Shanghai-Hangchow-Ningpo  i,  to  91-3,  Colombian  6  p.c.  i,  to 

83-5- 

Coupons  Payable  Abroad. — Rise:  Austrian  1876  i,  to  85-8, 
Danish  i,  to  70-3,  Dutch  Certs.  3  p.c.  i,  to  76-9.  Fall :  Hungarian 
I,  to  79-82. 

HOME  RAILWAYS  ORD.  SHARES— Rise  :  Cale.  Pfd.  J,  to 
57-4,  Central  Lon.  Gtd.  Ord.  2,  to  80-2,  do.  Gtd.  Pfd.  i,  to  81-3, 
East  London  J.  to  7|-|,  Gt.  Nthrn.  Cons.  "  A  "  J,  to  494-50,  Lon. 
Brighton  Pfd.  2,  to  120-2.  Fall:  Gt.  N.  of  Scot.  Dfd.  4,  to  18-9. 
Lon.  and  N.  West.  Pfd.  i,  to  794-804. 
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Debentures.— Rise :   Cambrian   "B"   i,   to  79-81. 

Guaranteed.— Rise :  Gt.  Central  ist  Pf.  i.  to  104-6,  Midland,  J 
to  62j-3i. 

Preference. — Rise:  Lanes,  and  Yorks.  1903  and  [8  i,  1098-100, 
Midland  J,  to  62-3. 

INDIAN  RA1LWAY8.-Rise:  Bengal  and  N.W.  Ord.  i,  to 
151-4X.     Fall :  East  Indian  "  C  "  },  to  aoi-ij,  Madras  '■  B  "  J,  to 


cc- 


EiOLONIAL  RAILWAYS.— Rise  :  Dom.  Atlantic  ist  Db.  1,  to 
95-7,  Emu  Bay  i,  to  87-90,  Mashonaland  ist  Dbs.  i,  to  87-90, 
Ontario  and  ()uebec  Db.  i,  to  115-7,  Minneapolis  2nd  Bds.  i,  to 
91-3-  Fall :  Beira  Inc.  Db.  i,  to  88-9ix,  Dom  Atlantic  2nd  Db.  i, 
to  92-4,  Gd.  Trunk  Pac.  Bds.  i,  to  86-8,  do.  Prov.  of  Alberta  i,  to 
86-8,  do.  4  p.c.  Db.  i,  to  82-4,  Gd.  Trunk  2nd  Pf.  i,  to  95-7, 
Mashonaland  5  p.c.  Gtd.  Dbs.  i,  to  97-9,  St.  John  i,  to  90-2,  Gd. 
Trunk  Westn.  1950  i,  1087-9. 

AMERICAN  RAILROADS.— Rise :  Chicaeo  Gt.  West.  J,  to 
29i-3iJ.  Erie  ist  Pfd.  ij,  to  40-1,  Gt.  Northern  (U.S.A.)  Pfd.  2.?, 
to  i26^-7jxd,  North  Pacific  ij,  to  logj-iojxd.  Rock  Island  J,  to 
16-J,  Southern  Pfd.  ij,  to  76^-7*,  Union  Pacific  Pld.  i,  to  84-6, 
Fall  :  Miss.  Kansas  Pfd.  i,  to  56-8' 

Bonds  (Gold).— Rise:  Atchison  lo-yr.  5  p.c.  Com.  J,  to  101J-3J, 
Chic.  Rock  Is.  and  Pacific  Rrd.  ij,  to  55-9,  do.  Reg.  ist  j,  to 
80J-2,  Denver  ist  Cons.  Mt.  J,  1084-6,  Erie  Prior  Ln.  i,  to  86-8, 
do.  4  p.c.  Conv.  Bds.  2,  to  70-4,  Kansas  City  Term,  ist  Mt.  J,  to 
94-5,  Long  Island  4  p.c.  Refdg.  i,  to  92-4,  Mobile  and  Birm.  4  p.c. 
4,  to  72-7.  Fall :  Cent,  of  N.  Jersey  Gen.  Mt.  i,  to  115-8,  Illinois 
Cent.  4  p.c.  1952  I,  to  92-4.  do.  4  p.c.  1953  J,  to  915-34,  Met.  Rrd. 
of  Mexico  Pr.  Lien  i,  to  93-5,  do.  ist  Mt.  3,"to  65-70,  Nat.  Rys.  of 
Mex.  Prior  Ln.  34,  to  69-71,  do.  Gen.  Mt.'3j,  to  65-70,  N.Y.  Cent. 
Cpn.  Bds.  J,  to  83i-5j,  N.  Pacific  Gt.  Northern  Joint  Bds.  J, 
to  95-6,  N.  Pacific  Prior  Ln.  i,  to  94-6,  San  Antonio  and  Aransas 
Pass  I,  to  81-3. 

Bonds  (Sterling).-  Rise:  Alabama  Gt.  South  J,  to  100J-2,  Penns. 
4  p.c.  Cons.  ^,  to  973-83. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  4J  p.c.  Deb  i,  to 
IOO-2,  do.  (Bolivia)  Deb.  i,  to  106-8,  Arauco  j,  to  lo-J,  Bahia 
Blanca  and  N.W.  Gtd.  (1916)  J,  to  8I-9J,  do.  2nd  Deb.  i,  to  96-8, 
B.A.  Midland  ^,  to  ^-^.  Cent.  Uruguay  Nth.  Exiens.  Deb.  i,to 
100-2,  Cuban  Cent.  Pfce.  j,  to  9^-10^,  Egyptian  Delta  Debs.  3,  to 
93-5.  Grand  Russian  Nicolai  Bds.  i,  to  84-7,  Lima  Deb.  2J,  to  94-8, 
Madeira-Mamore  6  p.c.  Bds.  2,  to  93-5,  Mid.  Uruguay  Prior  Ln. 
Deb.  I,  to  99-101,  Royal  Sardinian  Ord.  and  Pfce.  J,  to  12^-3^, 
Sorocabana  Debs,  i,  to  80-2,  S.  Austrian  Series  X.  g,  to  gj-iog,  S. 
Manchurian  5  p.c.  Bds.  ij,  to  gg-ioo,  Swedish  Cent.  Deb.  i,  to 
92  4,  Utd.  of  Havana  Pfce.  i,  to  98-100,  do.  4  p.c.  Debs,  and  Deb. 
1,  to  84-6,  Uruguay  E.  Coast  Deb.  i,  to  60-2.  Fall:  Argentine 
Transand.  Pfd.  i,  to  iiJ-24,  Black  Sea-Kuban  Bds.  A,  to  95-6, 
Brazil  N. -Eastern  Deb.  2,  to  90-2,  Brazil  5  p.c.  Ccnv.  Deb.  2,  to 
S1-3,  B.A.  Gt.  Southern  Extens.  Shrs.  i,  to  loi-i,  B.A.  Western 
Extens.  Shrs.  (1913)  |,  to  ii-J,  do.  do.  (1915)  J," to  lo-J,  do.  Deb. 
I,  to  96-8,  Cent.  Uruguay  West  Extens.  Debs.  2,  to  81-3,  Gt.  South 
-of  Spain  Ord.  i,  to  19-22,  Intercceanic  2nd  Pfce.  1,1054-6,  do. 
4  p.c.  Deb.  I,  to  79-81,  Manila  "B"  Debs.  2,  to  69-71,  Mex. 
Eastern  Debs,  i,  to  95-7,  Mexican  6  p.c.  Deb.  2,  to  122-5,  Mex. 
Southern  Deb.  3,  to  80-4,  Mexico  N. -Western  i,  to  7-9,  do.  ist 
Mt.  Bds.  ij,  to  29-31,  N.W.  of  Uruguay  Ord.  i,  to  20-2,  do.  ist 
Pref.  2,  to  50-4,  do.  2nd  Pref.  3,  to  20-2,  Ottoman  from  Smyrna  to 
Aidin  ist  Deb.  i,  to  86-8,  Soutli  San  Paulo  2,  to  79-81,  Uruguay 
North.  Deb.  i,  to  64-6. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  34  p.c. 
Gtd.  Bds.  I,  to  82-4,  Banco  Espanol  del  Rio  J,  to  15I-6S,  Imp. 
Ottoman  4,  to  14-5,  Lloyds  |,  to  28J-|,  Nat.  of  Australasia  J,  to 
5i-|.  Nat.  of  Mexico  i,  to  25-8.  Fall:  New  Zealand  4,  to  lo-i, 
•Colonial  J,  to  5|-6J. 

BREWERIES    aND    DISTILLERIES.  —  Rise  :    Eadie    (Jas 
Deb.  I,  to  67-70,   Milwaukee  and   Chicago   i,  to  43-6,   Salt   (Thos 
1st  Deb.  I,  to  44-9,  Watney,  Combe  ist  Pref.  i,  to  63  6,  do.  Deb 
I,    to   66-9,  Whitbread    "B"   Deb.     i,    to   63-6.      Fall:    Ashby's 
Staines  Ord.  J,  to   44-5,    Bieckert's   Ord.  2,  to   123-8,  Daniell  and 
Sons  Ord.  4,  to  1-2. 

CANALS  AND  DOCKS.— Rise  :  Suez  Canal  13,  to  203-8 

COMMERCIAL,  INDUSTRIAL,   &c, 
'"  4fa-TiV'  Assoc.  Pt.  Cement  Ord.-L  ,  to  6 

^,  do.  2nd  Db.  4,  to  88-90,  Brit,  Moss  LitTer  Dbs.  2,  to  94-7,  BrTt. 
Oil  and  Cake  Ord,  1-32,  to  ^-'i.  Brit,  Westinghouse  Dbs.  i,  to 
100-3,  Brunner  Mond  Pf.  J,  to  14A-58,  Can.  Cement  Pf.  4,  to  894- 
914.  Carlton  Hotel  Ord.  1-32,  to  27-32 — 31-32,  Denny,  Mott 
And  Dickson  Ord.   3,  to   18-9,  do.  Pfd.  J,  to  134-44,  El'ec.  Con. 


-Rise  :  Aerated  Bread  ^, 
Cil-7^.  do.  Pf .  i,  to  8^- 


■fe.  to   iA-|,  do.  Pf,   4,  to  1J-2J,  do.  Db.  14,  to  78-81X,  Fine 


Ord. 

Cotton  Pf.  1-32, "to  I  3-32—5-32,  GenL  Elec.  ist  Db.  i,  to  89-94, 
Gordon  Hotels  Ord.  J,  to  2j-3g,  do.  Pf.  J,  to  6g-5,  Gramophone 
Ord.  -fg.  to  if,p^T.  Harrods'  Pf.  J.  to  sg-J,  Holborn  and  Frascati 
Ord.  ^.  to  14-J,  Hotel  York  Db.  3,  to  81-4,  Internl  Harvester  Com. 
I,  to  104-7,  Lever  Bros.  "A  "  Pf,  J,  to  loj-i,  Lyons  (J.)  Ord.  J,  to 
^'h'is-  do.  Pf.  I  32,  to  I  1-32 — 5-32.  Maple  Ord.  1-32,  to  2  7-23 — 
11-32,  Municipality  of  Para  6  p.c.  2  to  5f-8,  Schweppes 
Dfd.  1-32,  to  4-^,  Spratts  3-32,  to  i-J,  Underground  Rlys. 
Inc.  Bds.  4,  to  894-904,  Whiteley  (Wm.)  Db.  i,  to  82-5. 
Fall  :  Aplin  and  Barrett  Pf.  ■^,  to  ^-i.^,Ardath  Tobacco 
1-32.  to  ^-i^,  Argent.  Tobacco  Dbs.  i,  to  96-8,  Borax 
Pfd.  ^,  to  5J5-g.  Brazilian  Warrant  1-32,  to  ^-4,  Brit. 
Oil  and  Cake  Db.  i,  to  81-4,  Callenders  Cable  Ord.  J,  to 
log-ig.  Can.  Cement  Bds.  i,  1097-9,  Can.  Car  and  Foundry  Com. 
3,  to  60-5,  do.  Pf.  I,  to  108-11,  do.  1st  Bds.  4,  to  109-11,  Can. 
Cotton  4,  to  79-82,  Can.  Pac.  Lumber  2,  to  76-9,  Cockshut  Plow  14, 
to  97-9,'Darracq  (A.)  Pfd.  1-32,  to  ^-«.  Eastmans  Pf.  ■^,  to 
'^-■fe.  Harrods  Ord.  ^,  to  4^8-^,  Humber  Ord.  1-32,  to 
13-32 — 17-32,  Internl.  Linotype  2,  to  73-8,  Jay's  Pf,  J,  to  4J-5i, 
Kinloch  (Chas.)  Pf.  ^,  to  2J-3J,  Lake  Sup.  Paper  i,  to  894-91  J, 
New  Transvaal  Chemical  Ord.  ^,  to  ^-i-^,  Paterson,  Laing  and 


Bruce  Db.  i,  to  95-8.  Riorden  Pulp  an  J  Paper  Pf.  4,  to  91-3, 
Sansinena  Frozen  Mt.  Ord.  25,  to  120-30,  Sth.  Staffs.  Gas  *,  to 
5J-6J,  Spiers  and  Pond  Ord.  1-32,10  3-32 — 7-32.  Sunbeam  Motor 
^,  to  2J-3,  Van  den  Berghs  Pf.  i,  to  5j-6|. 

ELECTRIC  LIGHTING  AND  POWER.-  Rise  :  Cons,  of  Balti- 
more Pfd.  I,  to  109-13,  Georgia  L.  and  P.  Com.  i,  to  234-54. 
Shawinigan  Db.  14,  to  99-102,  Fall :  Kaministiquia  Cap.  3,  to 
122-7,  Mex.  L.  and  P.  Pf.  3*,  to  92-7,  do.  Bds.  i,  to  75-8,  Pacbuca 
2,  to  83-5^ ' 


Highest  and         Last 
Lowest         Carrying 
this  year,     over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price  Price 

last  week,  this  week. 


7Si 

72* 

— 

75? 

72A 

731 

8ii 

83J 
75 

?4: 
76 

81 

75i 
86| 

76* 

gif 

88 

9"! 

868 

87j 

7«i 

74 

751 

64 

t^ 

63} 

64i 

634 

9>i 

34* 

83 

84i 

75 

754 

93 

89 

90 

I02i 

97^ 

99i 

96 

8qi 

92 

I04i 

ICO 

lOlJ 

lOI 

95 

97I 

884 

82 

824 

9Si 

87^ 

9' 

86 

791 

8oi 

85 

76 

77 

100 

93 

934 

64 

62i 

624 

91 

S73 

88 

90 

848 

85 

88 

83 

loSJi 

lOI 

104 

95  i 

87 

89 

79 

74 

76 

21! 

m 

•9 

84 

76 

78 

84 

22, 

76 

774 

17* 

18 

43 

37 

3"*. 

39 

314 

34J 

J7 

■4* 

15, 

63i 

53 

574 

88 

82 

C44 

57;   . 

498 

52 

119: 

JiiJ 

116 

63 

56* 

65 

91 

85^ 

88J 

■i6 

45 

46 

44i 

31* 

32I 

56J 

58^ 

6IS 

'5?^ 

73| 

3»» 

26ft 

304 

.231 

""f 

120s 

1361 

i2ti 

129I 

95 

U 

86 

56 

571 

>24i 

•n» 

114 

391 

34a 

35 

loqj 

94? 

973 

logi 

93i 

944 

81I 

52i 

54 

116  J 

looa 

105 

'*, 

13* 

164 

"^t 

231 

26i 

33A 

21« 
1124 

25i 

>3'i 

1144 

146 

130 

134 

30A! 

l»i 

21 

674 

324 

39 

2811 

lOi 

13 

112J 

9' 

100 

116J 

IClJ 

1054 

33J 

•iS 

291 

t-sl 

54a 

57 

86« 

774 

bo 

1121 

9'. 

95. 

.?^f 

i9«i 

214 

H^i 

.48J 

4^ 

2i 

21 

254 

SlJi 

JI9 

If 

22t), 

23i 

53* 

544 

164 

liO 

152 

I02i 

93 

96 

974 
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364 

129* 

115 

120 

92A 

74i 

76i 

I28J 

1"! 

lib 

120 

1C2 

103 

106 

99 

ICO 

1064 

9*4 

99 

771 

4^ 

48 

6,i 

65 

39i 

484 

50i 

■4it 

132 

133 

97il 

88 

8s,4 

Mi 

12J 

J2j 

270 

ai94 

233 

'^ 

8a 
«A 

85 

84 

473J 

450 

450 

CoDftols  (2)  p.e.)  Money 

Do.    Account  (Aus;.  i) 

Local  Loans  (3  p.c.) 


London  County  (3  p.c.).. 
Metropolitan  Water  Board(3). 

Transvaal  Loan  {3  p.c.)  ■ 

India  3i  px.  Stc)^.  red.  1931  . 

Do.  3    p.c.  Stck.  red.  1948  . 

Do.  2i  p.c.  Stck.  red.  1926  . 

Do.  3^  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission  . 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilean  44  p-C.  i8U6 

Chinese  5  p.c.  1896,  Gold  . 

Do.     4i  p.c.  1896,  Gold 

Cnha  5  p.c.  1904 

Reypt  Unified  4  p.c.      ..  . 

Flui)t;arian  4  p.c.  1881  ..  . 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905..         ,,  . 

Do.  4  p.c.  1910  . 
Mexican  5  p.c.  1899        .. 

Portuguese  3  p.c.  New  , ,  . 

Russian  4  p.c.  1889  . .  . 
Spanish  4  p.c. (Sealed) 

TurkS4  p.c.  Unilied      ..  . 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3)      ..         . 

Do.  Def.  (2, 1913)    . 

Chatham  Ordinary         ..         . 

Furness  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1J-3I)  .. 
Gt.  Northern  Pref.  Ord.  (4-4).. 

Do.  Def.   (2l,  1912) 

Great  Western  (3J-7J)  ., 
Hull  and  Barnsley  (1-5)  , 

Lane,  anil  Yorlts.  (3J-5)  , 

Metropolitan  U^-it} 
Metropolitan  District  ., 
Midland  Pref.  (2i-2i)  .. 
Do.  Def.  (2i-5i)  .. 
North  British  Pcet.  (3-25/) 
Do.  Def.  (i-i6/8) 

North-Eastern  (4i  7i)    ., 
North-Western  (58) 
Soulh-Eastern  Oid.  (i}-6^) 

Do.  Def.    (ij,  1912) 

South-Western  Ord .  i^.y^i 

Do.        Def.  (ig,  X912)     . 

Atchison  Shares  (6) 
Baltimore  &  Obto  (New)  (0)   . 
Cliesapealte  &  Ohio  (5) 
Chic.  Mil.  &Sl.  Paul  (7-5) 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7)  . .         . 

Louisville  &  Nashville  (7)  . 
Missouri  and  Texas  ..  . 
Nat.  of  Mexico  ist  Pref. 

Do.  and  Pref. 

New  York  CentiaUs)     ., 
Noilolk  and  Westeru  (6> 
Ontario  Shares  (a) 
Pennsylvania  (6)  ..         ., 

KeadiuK  Shares  (6)  ..  ,, 
Southern  Pacific  (6)       . .         , , 

Southern , 

Union  Paoilic  (10) 

Wabash 

Canadian  Pacitic  (10)  ..  ., 
GraiidTruuk  Cons.  Stk. 

Do.        3rd  Pref.  (2J  igia) 

Antofagasta  Dfd.  {z^-6). . 
ArKcniiiie  Gt.  Wcsi .  ij-5) 
Brazil  Com. 


B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.A.  and  Pacihc  Ord.  O^yr^nil; 
B.  Ay.  Western  Ord.  (8  u; 
Central  Argentine  Ord.  (7-3)., 

Do.  do.  Def,(6)    ., 

Central  Uruguay  (74-6)  .. 
Cuban  Centtal(4j  .,        ,, 

Leopoldina  (4) 

Mexican  Ord.  Stk.(2|-ia) 

Do.    isi.  Pret.t8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  l7/o-ii/o)     ., 
Sao  Pamo  Brazilian  (i^-ia)     ,. 
United  ot  Havana  Ord.  (4) 
Coats.  J .  and  P.  {so-jo-io-so)  . . 
Do.  Pref.(?ol    ..         .... 


X04 

75* 
»9t 
76 

i7i 
38 
35 
Mi 

575 

in 
1164 

*5, 
834 

451 
321 

73i 

3o| 
121 
1304 

86 

57» 
114 
35 

97i 

344 
105 
17 
264 

254 

113 
134 

2li 
12* 

994xd 

29Xd 

57, 

8oi 

934 

2>i 
1494 

3 

218* 

«i 

54i 

1314 
96 

';* 
118 

75 

118 

103 

10  J 

99 

31 
'.« 

»30i   , 
»4 
8J 
453 


4U 


FIMAMCUL.   LIND  AHD  IMYESTMENT.— RUe  :  Brit.  Nth. 

Borneo  £i  pd.  1-32,  to  ^-j,  Cnartered  Bearer  1-32,  to  29-32 — 
31-32,  do.  5  p.c.  Dbs.  1,  to  104-6,  Holborn  Viaduct  t,  to  89-91, 
Java  Trust  1-32,  to  17-32 — 21-32,  Mt.  of  Egypt  5  p.c.  Pfd.  J,  to 
8J-9,  Peel  River  Ld.  2.  to  142-7,  Peruvian  Ord.  J,  to  8J-|.  do.  Pf. 
I.  to  455-6^,  do.  Db.  i,  to  102^-3^,  Santa  Fe  £t  pu.  1-32,  to  2  j^--^. 
Fall  :  Alberta  Ld.  i  J,  to  83-6,  Aus.  Est.  and  Mt.  Ord.  2,  to  O0-3. 
Mex.  Irrig.  J,  to  76-9,  Domingo  Tombas  J,  to  93-5,  Duff  Develop.  I, 
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to  93-5,  Exploration  1-32,  to  17-32 — 19-32,  Imp.  and  For.  Corpn. 
Ord.  1-32,  to  iJ-3,  Mashonaland  ^,  to  g-J,  Nth.  Saskatchewan  jj, 
to  86-90,  River  Plate  £1},  pd.  \,  to  8J-9,  do.  Dfd.  |,  to  5J-6g. 

FINANCIAL  TRUSTS.— Rise  :  7\nglo-Amer.  Db.  i,  to  89-91, 
Anglo-French  1-32,  to  3"if .  British  Pfd.  i  to  108-10,  Brit.  Steam- 
ship Pfd.  I,  to  115-7,  do.  Dfd.  gj,  to  128-31,  Eastn.  Internl.  1-32, 
to  ig-32 — 23-32.  New  Oil  Props.  ^,  to  J-i.  Fall:  Brit.  Empire 
Pf.  1-32,  to  29-32 — I  1-32,  Globe  Tele.  Pf.  J,  to  iij-2g,  Merc.  Inv. 
Pf.  J,  to  106-8,  Mftrop.  Db.  J,  to 91-5,  Hio  ClaroRly.  ij,  to  88-90, 
Stk.  Cons.  L.  and  N.W.  ist  Pfd.  i,  to  74-6. 

GAS. — Rise  :  Gas  L.  and  C.  Ord.  2J,  to  102-4,  Primitiva  of  B.A. 
Pf.  J,  t0  4^-5j,  Sth.  Metrop.  Ord.  ij,  "to  logj-iij.  Fall  :  Alliance 
Ord.   ij,  to  67J-70J,  do.  Db.  2,  to   80-3X,  Bauia  Elanca  ij,  to 

lj-2|. 

INSURANCE Rise  :  Employers  J,  to  12J-3IX,  Lon.  Guar,  and 

Accid.  2j,  to  i6i-8i. 

IRON,  COAL'AND  STEEL.— Rise:  Armstrong  Whit.  Pf.  -fe,  to 
4'fe-TC'  Bengal  Ord.  ^,  to  2^-^,  Can.  Steel  J,  to  105-7,  Cory 
(Wm.)  Pf.  J,  to  4I-5,  do.  ist  Dbs.  i,  to  88-90,  Dundee  ^,  to  iJ-J, 
Guest,  Keen  Ord.  1-32,  to  3  3-32 — 7-32,  Ruston,  Proctor  Ord.  ^,  to 
'to-w.  U.S.  Steel  Com.  i,  to  55-J,  do.  Pfd.  i,  to  107J-8J,  Vickers 
1st  Db.  I,  to  93-5,  do.  3rd  Dbs.  i,  to  102J-4J.  Fall:  Algoma  J,  to 
86J-8J,  Babcock  and  Wil.  Ord.  1-32,  to  2  29-32 — 3  1-32,  Baldwins 
Pf.  ^,  to  i-J,  Consett  i,  to  38J-9J,  Dom.  Steel  Ord.  i,  to  43-6, 
Hokkaido  i,  to  92-4,  Pease  and  Partners  Dfd.  J,  to  gj-f,  West 
Can.  Colls.  2,  to  76-80. 

NITRATE.— Rise  :  Ang.-Chil.  J,  to  14-J,  Lagunas  J,  to  1J-2J, 
Lautaro  j,  to  iiJ-J,  London  J,  to  2J-3. 

OIL.— Rise  :  Bibi-Eybat  1-32,  to  7-32 — 9-32,  Lobitos  ^,  to  i|-Jj, 
Max.  Eagle  ■^,  to  fz  5-32 — 7-32,  Russian  Dbs.  3,  to  50-5,  "  Shell  " 
Pf.   I,  to  10^-3.     Fall:  Brit.Aus.  ^,  to  o-J,  California  Shrs.  ^, 

to  4W-TC- 

SHIPPING.— Rise :  Cunard  Ord.  ^,  to  lA--^,  Ellerman  Ord. 
3,  to  19-20,  India-Gen.  Ord.  \.  to  8J-gi,  K.M.S.P.  Ord.  2,  to 
109-12,  W.  H'pl.  Pf.  I.  to  3j-4g.  Fall;"lndo-China  Dfd.  J,  to 
3J-4,  Leyland  (F.)  J,  to  9J-10. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Agua  Santa  Ord.  and 
Pf.  \,  to  A-iJ,  Ceylon  T.  Ord.  J,  to  jg-s,  Gula-Kalumpong  4,  to 
ij-i,  Malacca  Pf.  J,  to  4J-5J,  Nirmala  ^,  to  ia-i|.  Sennah  ^,  to 
i-i.  Fall:  Asscd.  Ord.  -fe,  to  8-0,  Beaufort  ^,  to  J-i,  Colonial 
1-32,  to  3-32—5-32,  Cons.  |,  to  5J-6,  Dimbula  Ord.  J,  to  2J-3I, 
Doolgalla  ^,  to  g-S,  E.  Indian  ^,  to  J^-i^,  E.  Assam  J,  to  8J-9, 
Sungei  Kruit  ^,  to  i^--^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Direct  U.S.  J, 
to  6J-I,  Eastern  Db.  \,  to  91-3,  Marconi's  Ord.  4,  to  3^-4^,  do. 
Pf.  J,  to  2I-3J,  N.  York  J,  to  g7|-8i. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  :  Brazilian  2,  to  87-9, 
Brit.  Col.  Dfd.  I,  to  122-7,  do.  Pfd.  2,  to  111-16,  B.E.T.  Perp. 
Db.  J,  to  90-3,  Rio  de  Jan.  50-yr.  J,  to  91J-3J.  Fall:  Brit,  Col. 
Perp.  Db.  J,  t0  94j-6J,  Carthagena'i,  to  3-I,  L.G.O.C.  Inc.  Db.  i, 
to  87-g,  Para  Ord.  J,  to  6-J. 

WATERWORKS.— Rise:  Mcnte  Video  Shrs.  J,  to  28J-9J. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  a  moderate  business  in  force,  and  the 
market  disclosed  a  steady  tendency  respecting  white  descriptions, 
as  no  undue  weight  of  supplies  is  felt.  The  raw  material,  how- 
ever, suffered  a  further  slight  decline  in  face  of  continued  large 
selling  orders  together  with  favourable  accounts  to  hand  of  the 
growing  crops  in  Europe.  Tate's  No.  i  cubes  sold,  i8s. ;  No.  2, 
17s.  6d. ;  fine  granulated,  i6s.  7^d.  ;  standard  ditto,  i6s.  ;  Lyle's 
granulated,  15s.  yjd.  to  i6s.  ijd.  ;  yellow  crystals,  14s.  44d. 
Only  a  quiet  trade  passed  in  crystallised  West  India.  Fine 
Trinidad,  sold,  15s.  6d. ;  Surinam  good  yellow,  14s.  6d.  to  14s.  gd. 
German  granulated,  ready  for  delivery,  sold,  12s.  to  lis.  lojd.  ; 
August,  IIS.  loid.  to  IIS.  gd. ;  October-JJecember,  lis.  4jd.  to 
IIS.  3d.  and  IIS.  3|d.,  f.o.b.  Beet:  August,  sold,  gs.  ijd.  to 
gs.  ojd.  andgs.  ojd. ;  October-December, gs.  3Jd.,  togs. 4d.  gs.  2|d.; 
May,  gs.  8d.  togs.  6^d.  and  gs.  7d.,  f.o.b..  "Hamburg.  French 
production  to  end  of  June,  876,750  tons,  against  464,820  same  time 
last  year.  Consumption  during  last  month,  5g,78o  tons,  as  com- 
pared with  56,580;  exports,  13,230,  against  13,800;  and  stocks, 
2g8,73o  tons,  against  igg,870  last  year.  Production  in  Germany  to 
end  of  last  month  amounts  to  2,714,700  tons,  against  1,488,700  last 
year;  exports  for  June,  83,120,  as  compared  with  25,600;  con- 
sumption, 123,400,  against  111,700;  stocks,  707,000,  against  422,800 
last  year.  World's  visible  supply  amounts  to  2,8og,ooo  tons, 
against  2,005,000  in  igi2. 

Coffee. — Moderate  supplies  ruled  generally  steady.  Vera  Paz, 
good  to  fine,  bold,  75s.  to  78s;  ;  peas,  76s.  6d.  to  80s.  Nicaraguan, 
common  to  fine  bold,  63s.  to  78s.  6d.  ;  peas,  67s.  6d.  to  82s.  6d. 
Guatemala,  good  bold,  72s.  Costa  Rica,  good  to  fine  bold,  76s. 
to  78s.  Mexican  Marogogipe,  fine  bold,  coloury.  103s.  6d. 
Ftitures  irregular,  but  steady  on  balance.  Santos,  September, 
sold,  41S.  6d.,  41S.  7jd.,  40s.  6d.,  41s.  gd.,  and  41s.  7jd.  ;  Decem- 
ber, 42s.,  40s.  3d.,  42s.,  and  41S.  lojd. ;  March,  41s.  gd..  40s  7Jd., 
and  42s.  ijd. ;  May.  41s.  lojd.,  42s.,  40s.  7jd.,  and  42s. 
percwt.  -r  -,         ,i  f 

CocoA.— In  auction  255  bags  Ceylon  found  buyers  at  g6s.  for 
good  bright.  167  bags  Ceylon  retired.  Private  market  firm,  but 
quiet.  Guayaquil  for  past  half-month  38,000  quintals  against 
21,000  last  year. 

Tea— Indian  sales  this  week  passed  off  with  good  competition 
for  all  useful  and  fine  kinds,  which  realised  fully  steady  prices, 
common  descriptions  being  somewhat  irregular.  Ceylon  auctions 
met  a  good  demand,  and  all  grades  with  quality,  especially 
medium,  ruled  firm  to  dearer,  common  being  also  in  better  request. 
Java  auctions  passed  off  firmly,  and  a  good  demand  prevailed. 

Spice —No  auctions  were  held.  Private  market  for  pepper 
ruled  quiet,   but   values  fairly  steady.     Black  Singapore,  August- 


October  shipment,  sold,  4jd.  ;  white  ditto,  August-October,  sellers,. 
8gd.  Muntok,  ditto,  8|jd.  Penang,  July-September,  7TSrd. 
Lampong  black,  August-October,  sold,  i,-^A. ;  October-December. 
at  4  2i-32d.,  c.f.  and  i.  Cloves  moved  off  slowly.  June-August 
delivery,  sold,  7^^.  to  7d.  and  7^d. ;  August-October  shipment, 
sellers,  5jd  ;  September-NovemfcJer,  5^d. ;  and  October-Decem- 
ber, 5|d.,  c.f.  and  i. 

Rice  remained  in  a  dull  state.  5.000  tons  No.  3,  cleaned, 
August-September,  sold,  gs.  5jd.,  c.f.  and  i.,  Alexandria. 

Jute  firmer,  and  a  good  business  transpired.  Native  first  marks, 
spot,  London,  sold,  /2g  los.  ;  ditto,  spot,  Hamburg,  /2g  los.  ; 
ditto,  afloat,  /2g  los.  to  ^'29  15s. ;  new  crop,  July  (guaranteed), 
/30 ;  August  (guaranteed),  ^28  to  ^28  los.  ;  September,  ^27  to 
^27  I2s.  6d.  ;  October,  f^z-j  5s.  J.G.,  lightning  circle,  D  to  E, 
spot,  London,  ^^24  5s.  ;  ditto,  spot,  Hamburg,  ^24  15s.  to  ^25  ; 
ditto,  September,  ^25  los. ;  ditto  D,  spot,  London,  £2^  15s. 
Ghuznavi,  double  triangle  E,  spot,  Dundee,  ^23  los. ;  ditto,  D  to 
E,  July,  /21  to  ;^2i  5s.  Ghuznavi,  in  heart,  D  to  E,  spot,  Ham- 
burg and  Dundee,  /21  ;  ditto  D,  at  /20  ;  D.S.,  diamond  D  to  E, 
guaranteed  August,  ^28  los.  ;  Ghoiiti  M,  ditto,  ^'28  los.  ;  sub- 
stitute M,  D  to  E,  ditto,  /28  los.  Daisee  No.  2,  spot,  Hamburg, 
£'^T.  Bottom  of  native  firsts,  afloat,  Hamburg,  ^28  los.  ;  ditto, 
assortment,  afloat,  £i<)  los  to  £i.<)  15s;  September,  £i-j  los., 
c.f.  and  i. 

Heimp. — Manila  parcels  in  quiet  request  bat  prices  firm.  F.C., 
August-October,  sold,  ^29  5s.  ;  October-December,  ;^29  to 
£ztj  los.  ;  G.S.,  Aujust-October,  £1^  los.  ;  and  October-December, 
£z^  15s.  ;  F.S.,  October-December,  £2^  los.,  c.f.  and  i.  New* 
Zealand  tended  firmer.  H.P.F.,  October-December,  done, 
£2f>  los.,  c.f.  and  i. 

Shellac — Spot  parcels  firm,  but  generally  quiet.  Fair,  T.N. , 
orange,  sold,  90s.  to  91s.  Futures  moved  in  upward  direction. 
T.N.,  August  delivery,  sold.  89s.  6d.  to  92s.  ;  October,  91s.  6d.  to 
94s. ;  December,  93s.  6d.  to  96s. 

Gambier  quiet.  July-August  shipment  (second  marks),  17s., 
c.f.  and  i. 

India-Rdbber. — Plantation  in  anction  met  with  fair  attention, 
and  rates  compared  with  the  closing  level  of  last  sale  showed  no 
material  alteration.  Straits  smoked  sheet  sold :  fair  to  fine, 
2S.  lod.  to  2s.  iijd;  with  "Highlands"  at  2S.  iijd.  1035.  oid.  ; 
part  smoked  damp  and  mouldy,  2s.  7jd.  to  2S.  gjd.  ;  unsmoked, 
fair  to  fine,  2S.  8Jd.  to  2s.  lod.  Fine  pale  Lanadron  block,  2s.  gd. 
to  2s.  lod. ;  crepe,  fair  to  fine  pale  thick,  2s.  g|d.  to  2s.  lojd.  (one 
lot  cured  by  Byrne  process  3s.)  ;  fair  to  good  light  brown  and  grey 
part  streaky,  2s.  3jd.  to  2s.  gfd.  ;  dark  brown,  part  specky, 
IS.  II jd.  to  2s.  7jd.  ;  black  and  soft,  is.  lojd.  to  2s.  3Jd.;  smoked, 
dark  to  good,  2s.  2jd.  to  2s.  8Jd. ;  scrap,  ordinary  to  fair,  is.  to 
IS.  lojd.  Ceylon,  smoked,  fair  to  good,  2S.  gJd.  to  2S.  lojd.  ; 
unsmoked  sheets  and  biscuits,  fair  to  good,2s.  gJd.  to  2s.  lod.  (one 
lot  fine  white  biscuits,  3s.  ojd.)  ;  crepe,  dullish  to  fine  thick 
gristly,  2s.  gJd.  to  2s.  iijd. ;  fair  to  good  light  brown  and  grey, 
2s.  43d.  to  2S.  gJd. ;  specky  brown  and  dark,  2s.  o^.  to  2s.  6^. ; 
black  and  soft,  is.  lod.  to  2s.  4jd.  ;  scrap,  ordinary  to  good, 
IS.  5jd.  to  2s.  4jd.  Privately  a  moderate  demand  prevailed,  and 
market  ruled  firmer  at  first,  though  becoming  easier  later.  Planta- 
tion standard  crepe,  spot,  sold,  2s.  gJd.  to  2s.  gJd. ;  July- 
September,  2s.  lod.,  now  quoted  2S.  gd. ;  October-December 
done,  2S.  gd.,  2s.  gJd.,  and  2s.  8Jd.  ;  January-June,  2s.  8Jd.,  2S.  gd., 
2s.  8d.  Fine  hard  Para,  spot,  quoted  3s.  gjd.  ;  July-August, 
sold,  3s.  8|d.  to  3s.  gd.,  3s.  8id. ;  August-September,  3s.  7jd.  to 
3s.  7d.;  September-October,  value,  3s.  5jd.:  soft  fine,  July-August, 
3s.  3d.  ;  ball,  ditto,  2S.  2jd.  ;  and  scrappy,  2S.  3d.  per  lb. 

Copra  in  fair  demand,  and  prices  firmer.  Fair  merchantable 
sundried  Malabar,  August-October,  Hamburg,  ^32 ;  Ceylon,  June- 
July,  ditto, /31  15s.;  Java,  Holland,  Hamburg,  Bremen,  July- 
September,  /29  i8s.  gd. ;  Macassar  to  Hamburg,  June-July, 
/30  los.  ;  Singapore,  June-July,  Hamburg,  ;^3o  los.  ;  Cebu, 
ditto,  ;^3o  ;  South  Sea  Islands,  London  or  Hamburg,  /30.  To 
Marseilles,  F.M.  Straits,  July-August,  /2g  15s.  ;  Manila,  July-Sep- 
tember, ^'29;  mi.xed  (excluding  Padang),  Holland,  Hamburg,  and 
Bremen,  June-July,  ;^2g  los.,  c.f.  and  i. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^'25  5s.  ;  barrels,  land 
delivery,  £i^  15s.  Hull,  naked,  spot,  ^24  2S.  6d.  Ordinary  brown 
rape,  naked,  spot,  ;^2g  5s.  English  refined,  casks,  /31  15s. 
Crude  cotton,  spot, /33  15s.  ;  refined,  spot,  sweet,  £yj\  ordinary 
pale,  /33  los.  Cocoanut  :  Ceylon,  spot,  ^48  ;  Cochin,  spot,  /54. 
Palm:  Lagos,  spot,  ^35  ;  Soya,  nominal.  Petroleum:  American, 
8Jd.  ;  water  white,  gJd.  ;  Russian,  8|d.  American  spirits  of 
turpentine,  on  spot,  27s.  gd.     Rosin  :  Common,  on  spot,  iis. 

Linseed. — Market  firm,  and  a  fair  business  passed.  London: 
Calcutta,  spot,  45s.  ;  July-August,  46s.  ;  August-September,  47s.  ; 
September-October,  47s.  6d  ;  October-November,  48s.  La  Plata, 
August-September,  45s.  3d.     Canadian,  August-September,  46s. 

Rapeseed  firm.  Ferozepore,  August-September,  4gs.  gd.  ; 
brown  Cawnpore,  July-August,  48s.  3d.  ;  yellow  Guzerat,  July- 
August,  52s.  gd.  ;  yellow  Cawnpore,  ditto,  52s. ;  brown  Calcutta, 
July-August,  46s.  6d. 

Cottonseed  neglected.  London :  Egyptian,  spot  (ex-ware- 
house), £<)  8s.  gd. ;  November-January,  /8  15s.  per  ton. 

Tallow. — A  firm  tone  pervaded  the  market.  .\t  public  sale, 
2,323  casks  were  brought  forward,  and  1,720  sold  at  unchanged 
rates.  Australian  mutton  :  Fine,  38s.  3d.  ;  fair  to  good,  36s.  6d.  to 
38s.;  dark  to  dull,  31s.  6d.  to  35s.  6d.  ;  hard,  37s.;  beef:  fine, 
37s  ;  fair  to  good,  34s.  to  35s.  6d.  ;  dark  to  dull,  32s.  to  33s.  6d.  ; 
sweet,  37s.  6d.  Market  letter  unchanged.  Town  tallow,  35s.  ; 
melted  stuff,  22s.  per  cwt.     Rough  fat,  gd.  per  8  lbs. 

Wool. — The  fourth  series  of  public  sales  of  colonial  wool,  which 
opened  on  the  ist  inst.,  terminated  on  Tuesday  last.  A  good 
attendance  of  buyers  resulted  in  brisk  competition,  especially  for 
the  finer  grades,  and  these  cleared  at  full  rates.  Regarding  common 
and  inferior  qualities,  however,  slight  weakness  ensued  at  times. 


July  19,  1913. 


TTber  ^Jnvestors'  TRevtew. 


89 


Metals.-— Copper  ;  The  standard  market  moved  in  a  downward 
■direction  at  the  week's  commencement  on  free  selling,  cash 
delivery  to /62  2s.  6d.  and  three  months  to /62  7s.  Cd.,  but  the 
tendency  improved  since  on  ''bear"  covering,  better  forward 
inquiries  and  sellers  exercising  reserve,  while  values  of  these  dates 
by  Thursday  steadily  advanced  to  ^63  6s.  3d.  and  ^63  8s.  gd. 
respectively.  ]^i-monthly  statistics  showed  a  decrease  of  1799  tons 
in  European  stocks  and  923  tons  in  the  total  visible  supplies.  Chili 
charters  2,400  tons.  Tin  continued  irregular,  dealings  being  on  a 
smaller  scale.  Cash  last  Monday  fluctuated  down  to /■17915s..  three 
months  to  ;f  180  5s.  "  Bear  "  covering  and  good  forward  buying 
by  prominent  interests  led  to  a  rally  on  the  following  day,  when 
cash  reached  /182  5s.,  three  months  ;^i82  15s.  During  the  middle 
■of  the  week  poor  support  and  less  reserve  on  the  part  of  sellers 
•created  a  slight  set-back,  cash  and  three  months  declining  to 
/181  15s.  and  ;fi82  5s.  respectively,  closmg  on  Thursday  at 
/181  los.  and  ;f  182  5s.     I>ead  rather  firmer.     Foreign,   July,   /20  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  18.  1913. 


Last 
Week. 


This 

Week 


Sugar— per   cwt 

duty    i/io,   98° 
polarisation 

Tate's  Cubes  No. 1 

Ditto,  No.  2.. 

Fine  granulated.. 

Lyle's  granulated 

German       granu- 
lated, tirst  marks 
f.o.b,,  ready    .. 
GermatiCubei.o.b. 
french  Cube 

July 
Crystallised,  West 

India 

Beet,  bii%  f.o.b.. 


Tea — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Cocoa  — per  cwt 

duty  id.  per  lb 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  lid.  per  lb. 
East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb 

BacoD— per  cwt. 

Irish      

Continental . .     ,. 

Canadian      . .     . . 

American     . .     , . 


o  18    0 
o  17    6 
0  16    7i 
15   10^— 
16  4t 

O  13     c| 
o  13    8i 

0  15    3 

13  9—16  3 

O      9      2j 

s.  d,  s.  d 

0  73-0  iii 
o  8A-I  3a 
o  8^-0  Iii 
0   lO-O   II 

07-0  9i 
07-0  9: 
0  7^-0  10: 
0  7^c  9J 
0  8j-i  ij 
o  6i-o    8J 


Hams— per  cwt. 

Irish       

Canadian      ..     .. 

American     ,.     . . 

Cheese— per  cwt. 

Edam     

Canadian 

Gouda    

EnglistnewChed' 

dars 

Wilts  loaf    ..     .. 
New  Zealand 
Bice—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Aloulmein    ..     ., 

Bassein 

Saigon  c.  f.  and  i. 
Eggs- per  120, 

hreiiob 

Italian 

Danish 


£    s. 


71  0-78  o 
66  0-71  o 
55  0-66  o 

72  0-92  0 
78  o-8o  o 


63  O-IOO  o 
54  0-118  0 
54  0-  81  o 


102/- 110/ 
110/-114/ 
io\)-ioiil 
98/- I 00/ 
94/- 1 14/ 

I20y-I22/ 

JO  6-13  o 

76  0-86  0 

70  0-83  o  ' 

71  0-79  o 
70  0-74  o 

108  0-120  0 

90  0-93  O 
55  0-90  o 

40  0-61  0 

64  a-66  o 
40  0-62  0 

66  0-70  o 
74  0-76  o 

65  o-t)8  o 


£    s.    d. 


0  18  o 
o  17  6 
o  16    7§ 

16  .i 


o  II    9| 
o  13    6 

0  15    3 

13  9—^6  3 
o    8  iii 

s.  d.  s.  d. 

08-1  i/V 
o  8i-i  3l 
0  84-0  11^ 
o  8i-i  2i\ 
07-0  9  I 
->  6i-o  y| 
o  7^-0  10  j 

->  74-^  ^^ 
o  84-1  lil 
o  ti  0    8ij 


Last 
Week. 


This 
Week. 


Wool— per  lb. 

A  u  s  t  r  a  1  i  a  1.1 

Scoured  Merino    loj 
Scoured  Cr'ssbr'd  o  9 
Greasy  Merino   ..  0  8 
Greasy  Crossbred  0  8 
New    Zealand 

(scoured)  Merino  i 
Greasy  Crossbred  0  8 
Cape  snow  white  i  8J 

Indlarubberp.lb 


£     8.    d 


Para,    Sne 
Spot 


bard 


71  0-78  0 
66  0-71  o 
55  0-66  o 

72  0-92  0 
78  o-Bo  0 


63  o-ioo  o 
52  0-118  o 
52  o-  81 


102/-110/ 
1 08/- 1 12/ 
102/- 1 06/ 
9t)/-ioo/ 
88;-ii4/ 
120/-122/ 

10  6-13  o 

79  o-8j  0 

72  0-85  o 

73  0-79  0 
70  0-75  o  ] 

I 
108  0-120  o 
92  0-94  o  I 
55  0-91  o  1 


0-62  o 
0-66  6 
0-64  o 


66  0-72  o 
74  0-76  o 

65  o-t)7  o 


d.   s.d. 

6-79, 

nom.      I 

7  74-7  loV 


s.d.  s.    d 

7  7h7  M 
iioni. 

7  7i-  S  o         - 
6  74-  7  ii6  74-7    3 

9  6  -12  o  '9  6  -12  6 
9  3  -10  3   9  3  -»o  3 

8  9  -11  o  '9  O  -II  3 


Coal— per  ton. 

Durham,  best 

Seconds 

East  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 

Lead— per  ton. 
English  Pig.. 
Foreign  soft. . 

Quicksilver—  per 

bottle  first  hands 

Spelter— per  ton. 
O.B 

Tin— per  ton. 
English  Ingots   . 

Do.    bars 
Standard  cash    . 
Tin  Plates, per  box 

Copper — per  ton. 

English,     Tough, 

per  ton      . .     .  ■ 

Best  Selected    .. 

jShects 

Standard      . .    . . 
Jute— perton. 
Native   firsts    for 
sh'pmt.... August 

Oils- 
Linseed,  per  ton.. 
Rape, ref. English, 

casks  

tirown      English, 

naked 

Cott'u  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil, per 

8  lbs. 
Water  While 
Oil  Seeds, Linseed 
Calcutta- per  410 

lbs, ..  June-July 
Rape,    Cawnpore, 

brown, July-Aug. 
Iron— per  ton. 
Cleveland  Cash  . . 
.Tobacco  —  iiuiy, 

miuiauufactureu 
I  3/8,  4/14  per  lb. 
Maryland  Sc  Ohio. 

per  lb.  bond    .. 
Virginia  teat.. 
Kentucky  leaf    ,. 

Latakia 

Havana 

I  Manila 

Cigars, duty  7/-  lb. 
Timber— Wood. 
Uantsig     and 
j     Memel  Kir,  pei 

I    load   

Indian  Teak 


-I  oj 


039 


I  I  6 
106 
nom. 

nom. 
o  15    o 
o  13    o 

s.  d.   s.  d 
£19  17    6 

£i9J-£'SS 


£20  II    3 

£190-^191 

£igi-ii<}i 

£185  5  o 

'3/3  up 


£6S5-£69 
i6S4-£69 
£80  o  I 
£b2  12    6 


27  17    6 

£25  -£25j 
£    s.  a. 
30  17    6 

28  10  0 
32  10  0 
£33-£36 

0  8i-o   8J 
0/94 


250 
273 

2  15    8 


06- 

0  10 

05! 

-'  3 

0  5 

-0  10 

0  t> 

-I  0 

I  0 

-6  0 

0  6 

-2  0 

2  0 

up 

iio/- 

-130; 

280/- 

-530/ 

£  s. 
ioi-2 

09    -I 

08-1 
08-1 

7     2 
08-1 
8i-2 


0    3    94 


I     I     6 
I    o    6 
nom. 
nom. 
o  14    9 

O    13      D 

i.  d.   s.  d. 

£20    5  o 
£20  -  19 


£20  15    O 

£186-187 

£187-188 

£182 

13/14  up 


£681- £691 

£683-£69i 

"80    0    o 

63  15    0 


28  12    6 

£25  -£25i 
£    s.  d. 

31  "5    o 

29  5    o 

33  15    o 
£344-£37 

o  8i-o  82 
0/9i 


259 
286 
a  15    0 


o  6—0  10 
0  5i-i  3 
0  5—0  10 

0  6—1  o 

1  o — 6  o 

O  6—2  0 

2  0       up 


110/ — 130/ 
280/— 530/ 


August,  £i()  15s.  ;  September,/i9  5s. ;  October,  ;f  18  15s.  Spelter 
quiet.  Ordinary  brands,  ;f  20  103.  Iron  lower.  Cleveland,  cash, 
54s.  iid.  ;   month,  55s.  3d.  ;  three  months,  ^^55  los. 

Corn  (Mark  Lane). — There  has  not  been  much  business  stirring 
since  last  Monday,  prices,  however,  remaining  in  sellers'  favour. 
The  general  crop  outlook  in  the  United  Kingdom  has  somewhat 
improved  recently.  Wheat — English  whites,  delivered  up,  range 
at  35s.  6d.  to  39s.,  and  reds  34s.  6d.  to  37s.  6d.  per  qr.,  504  lbs. 
Of  imported  descriptions.  No.  I  Northern  Manitoba,  39s.  3d.  ; 
No.  2  ditto,  38s,  3d.  ;  No.  3,  37s.,  all  ex  ship.  Australian,  on  spot, 
39s.  6d.  Choice  White  Karachi,  37s.  gd.,  landed  terms.  South 
Russian,  on  sample  ex  granary,  3Gs.  6d.  to  38s.  Flour — Min- 
neapolis patents,  27s. ;  Australian  patents,  27s.  6d.,  both  landed. 
Grinding  barley — Russian   (sound),  24s.  to   24s.   3d.  ;  Canadian, 


24s.  to  24s.  6d.,  ex  quay;  Karachi  (new),  to  arrive.  26s.  Cd.  to 
27s.  6d.,  ex  ship.  Plate  oats.— Bahia  Ulanca,  17s.,  ex  ship,  and 
17s.  3d  ,  landed.  New  Plate  maize,  23s.  3d.  to  23s.  6d.,  ex  ship, 
and  24s.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent) . — There  is  hardly 
anything  fresh  to  report  concerning  the  general  state  of  the  market 
as  compared  with  the  previous  week.  Buyers  have  operated 
sparingly.  In  no  direction  at  the  moment  does  there  seem  to  be 
any  stimulating  character  from  abroad  to  lead  shippers  to  antici- 
pate their  requirements.  The  American  cotton  crop  from  all 
accounts  is  doing  fairly  well.  So  far  there  has  been  no  adverse 
things  to  interfere  with  the  development  of  the  plant.  No  esti- 
mates of  the  new  crop  of  a  trustworthy  character  have  been  issued. 
As  to  the  Egyptian  cotton  crop  various  reports  are  current,  but  on 
balance  things  are  going  on  pretty  well  in  that  country  so  far  as  the 
raw  material  is  concerned.  In  cotton  piece  goods  rather  more 
business  has  again  been  done.  For  China  the  inquiry  has  been 
better.  Some  manufacturers,  however,  seem  to  have  done 
better  than  others,  one  firm  has  sold  largely.  As  to  India, 
the  prospects  are  good,  owing  to  the  satisfactory  rains.  It  is 
thought  that  if  the  monsoon  be  a  full  one,  we  shall  have  sooner 
or  later  an  encouraging  flow  of  business  from  Bombay  and 
Calcutta,  though  shipments  for  the  past  six  months  thereto  have 
been  on  a  free  scale.  There  have  been  offers  for  shirtings,  and 
some  businees  has  been  done.  Dhooties  are  very  well  sold  for 
India.  The  war  in  the  Near  East  has  continued  to  disturb  a 
section  of  our  trade,  and  stocks  of  goods  are  undoubtedly  accumu- 
lating in  Manchester.  Burnley  cloths  are  flat.  Low  prices  have 
to  be  accepted  to  keep  machinery  going.  Heavy  goods  show  a 
little  change.  In  the  home  trade  not  much  buying  has  transpired. 
Home  trade  American  yarns  have  been  sparingly  dealt  in,  and  the 
sales  of  the  week  are  below  the  production  of  the  spindles.  Order 
lists,  therefore,  are  lighter  than  they  were.  Export  yarns  have 
moved  a  little  in  the  finer  counts  for  India,  but  there  has  not  been 
much  doing  for  the  Continent.  Egyptian  spinnings,  being  well 
sold,  are  steady.  Producers  of  these  counts  are  undoubtedly 
making  a  good  deal  of  money  at  the  present  time. 

Friday's   Movements. 

Sugar. — There  was  a  moderate  trade  done  in  refined  spot  at 
late  rates.  German  granulated,  ready,  sold,  lis.  lojd.  to  lis.  9|d.; 
August,  IIS,  8^d.  ;  October-December,  sellers,  iis.  3d.,  f.o.b., 
Hamburg.  Beet  easier,  .\ugust,  sold,  9s.  ojd.  to  8s.  iijd. ; 
October,  gs.  2d.  to  gs.  i^d. ;  October-December,  9s.  2jd.  ;  May, 
gs.  6Jd.  to  gs.  6d.,  f.o.b.  terms.  Weight  of  roots  in  Magdeburg 
districts,  without  leaves,  is  returned  as  154  grammes,  against  146 
last  year,  and  sugar  12.98,  against  12.77.  Weight  in  other  dis- 
tricts 97,  against  iii  ;  and  saccharine,  12.16,  against  11.93. 

Coffee.— Steady  prices  were  secured  at  public  sale.  Futures 
opened  steadily,  but  assumed  a  weaker  tone.  September,  sold, 
41S.  6d.  t0  4is.  ;  December,  42s.  to  41s.  3d.  ;  March,  42s.  3d.  to 
4IS.  gd.  ;  May,  42s.  to  41s.  gd. 

JcTE  steady.  Native  firsts,  August  value,  ^28  los. ;  and 
September,  £27  los.  Tops  of  S.C.C.  heart,  spot,  Hamburg,  sold, 
;f2o  ;  and  native  firsts,  spot,  London,  £2g  15s. 

Hemp  steady.     F.C.,  October-December,  sold,  ;f29  los. 

Shellac  steady.  T.N.,  August,  sold,  92s.  6d.  to  92s.  ;  October, 
94s.  ;  December,  g6s. 

Rubber  quiet.  Plantation  standard  crepe,  spot,  2S.  gd.,  value; 
October-December,  2s.  8jd.,  sellers;  fine  hard  Para,  spot,  3s.  gjd. 

Copra  firmly  held.  Manila,  July-Seplember,  sold,  /29.  Java, 
nett  terms  ditto,  sellers,  ^^30  2s.  6d. 

Pepper. — Black  Singapore,  August-October,  sold  4  25.32d. 
Cloves,  August-October,  6d.,  c.f.  and  i. 

Metals. — Tin  steadier.  Cash  closed  ;£^i82  and  three  months  at 
/182  los.  English  ingots,  /186  to  /187.  Copper  ruled  firmer. 
Cash  closed  £63  15s.,  and  three  months  at  £63  17s.  6d.  Electros, 
£65  15s.  to  £66  53. ;  sheets,  ;f8o.  Lead  firm.  English,  quoted, 
;f2o  5s. ;  foreign,  July,  sold,  /20  ;  September,  ;f  ig  6s.  3d.  to 
/■ig  7s.  6d. ;  closing  /20  to  ;^I9,  as  to  position.  Spelter  steadieri 
Ordinary  brands,  quoted,  ;^2o  15s.  Iron  rather  steadier.  Cleve- 
land, cash,  55s. 

Oils. — Linseed  steady,  on  spot. 

Cotton,  ordinary  pale,  £n  los. 

Linseed  rather  easier.     London,  Calcutta,  July-August,  45s.  gd. 

Corn  (Mark  Lane). — No  material  change  characterised  the  tone 
of  cereal  markets  at  to-day's  meeting,  the  attendance  being  of  a 
week-end  average  and  business  moderate.  Of  imported  wheat. 
No.  I  Northern  Manitoba  quoted  at  3gs.  3d.  ;  No.  2,  38s. ;  and 
No.  3,  36s.  gd.,  ex  ship.  Plate  maize  (new),  23s.  3d.,  ex  ship  ; 
23s.  gd.,  landed. 


Anglo-Roumanian. — Production  week  July  12,  195  tons. 

Baku  Russian. — Production  week  July  12,  130,000  poods. 

British  Maikop.— Production  week  July  13,  277  tons. 

Charles  Hoare  and  Co. — Liabilities  of  this  private  bank  on 
deposit  and  current  account  amounted  on  July  7  to  ;f2,67o,S36, 
or  a  decrease  of  ;f 237, 311  compared  with  a  year  ago.  On  the 
other  hand,  cash  was  ;^85,202  down  at  .1^487,658,  and  invest- 
ments were  reduced  by  ;^' 5^,897  to  ;^7So,965,  but  bills  dis- 
counted, loans,  &c.,  showed  very  little  change  at  ;^i,352,2i2, 
and  call  and  notice  money  was  only  ;fj,ooo  higher  at  ;^435,ooo. 

William  Mirr.w  and  Co.,  Ltd. — "This  modest  Edinburgh 
brewerv  had  ;£s,655  gross  available  at  the  end  of  June,  when 
its  year  closes.  This  is  ;f  206  more  than  a  year  ago,  although 
it  includes  a  balance  of  ;f  127  brought  forward,  which  is  ;^3a7 
down.  The  directors  set  aside  various  sums  for  depreciation, 
and  again  make  up  the  dividend  on  the  ordinary  shares  to 
4  per  cent,  for  the  year,  less  tax.  They  also  again  add  ;^i,ooo 
to  the  reserve  fund,  and  have  ^^328  left  to  carry  forward.  The 
reserve  fund  now  amounts  to  2^15,000. 


go 


XTbe  investors'  TRevfew. 


July  19,  1913. 


Joint    Stock  Companies'    Exhibits 
Critically    Analysed    and    Compared. 

LONDON  COUNTY  AND  WESTMINSTER   BANK,  LTD. 

An  interim  dividend  of  los.  'id.  per  share,  less  tax,  equal 
to  loj^  per  cent,  for  the  half-year,  has  been  already  announced 
by  this  great  bank,  and  we  have  now  received  its  statement  ot 
accounts  for  the  six  months.  This  shows  that  current  account 
and  deposit  liabilities  have  risen  ^,'2,613. 345  ^  ;^'8i,442,i4i. 
that  liabilities  and  circular  notes,  letters  of  credit,  general 
loans,  &c.,  show  an  increase  of  ;itjo8,643  at  p/,'3, 952,041,  and  that 
acceptances  are  /-i  1,541  higher  at  ;i'7, 158.931-  Kndor.sements 
on  bills  negotiated  have  increased  /6o8,754  to  £b2y,oyo,  and 
rebate  is  up  ;ii8,oi3  to  ;i'94.74i-  These  changes  all  indicate  in- 
creased resources  and  business.  On  the  assets  side,  cash  is  down 
/■1,181,55b  to  ;^'9,b28,249,  and  call  and  short  notice  money 
/■573  25&  to  ;^'ii,i47,8ii.  These  two  categories  together  amount 
to  i.2o,776,obo  or  to  ;£i, 554,812  less  than  at  the  corresponding 
flate  last  year.  Bills  discounted  have  risen  ;^i,i40,4O9  to 
/■18,340,17s,  an  aggregate  under  this  head  unmatched  in  the 
balance-sheet  of  any  other  English  bank.  Investments  in  mar^ 
ketable  securities  amount  in  all  to  ;i'9,i52,i75,  a  decrease  of 
/i88,r66,  miscellaneous  securities  being  £32b,i36  higher  at 
/'i  422,122,  and  British  Government  securities,  including  Con 
sols  ;i'3i,409  up  at  ;i'5,364,78b,  while  Indian  Government  secu- 
rities are  ;{,'70,098  lower  at  ^Ti, 345,064,  and  the  holdings  of 
Colonial,  Ciovernment,  British  Ccrporation  and  British  Rail- 
way debenture  securities  /475.613  lower  at  ;^'i, 020,202  Ad- 
vances to  customers  have  increased  by  ^'4, 084,332  to  ;£43,304,99b, 
and  hank  premises  have  risen  ^,99,575  to  /i, 719,624,  the 
aggregate  of  the  balance-sheet  being  2.'4.9°''633  higher  at 
^101,079, 034. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
No  report  is  issued  for  the  first  half  of  the  year,  and  the 
summary  of  the  balance-sheet  includes  under  current,  deposit 
and  other  accounts  the  balance  at  credit  of  profit  and  loss,  the 
aggregate  being  ^84,218,458,  or  ./3.982.715  mo^'e  than  at  the 
same  date  last  year.  Acceptances  are  also  /i, 625, 654  up  at 
/S, 745,419.  Cash  in  hand  and  at  the  Bank  of  f:ngland  is  up 
£633,144  to  ;£i3,336,742,  and  call  and  short  notice  money  ^38,888 
down  at  /i  1,152, 383.  Investments  show  a  reduction  of 
/i, 365, 188  at  /7, 947, 984,  but  the  holding  of  the  bank  in  bills 
of  exchange  has  increased  ;/'843,48o  to  ;^8,i25,873,  and  its 
advances,  loans  against  its  security,  &c.,  show  an  increase  of 
/3, 807,010  at  ^48, 893, 540.  Bank  premises  have  also  gone  up 
by  £103,156  to  £2,141,486,  the  total  of  the  balance-sheet  being 
now  £97,343.4^8. 

UNION    OF   LONDON  AND   SMITHS    BANK,  LTD. 
Like  most  of  its  neighbours,  this  bank   did  very  well  indeed 
in   the    first    half   of    the   year,    its   nett   profits   as   made   up   at 
June  30  having  risen  by  £60,950  to  £316,186.     Actually  the  gross 
(profit  of      ->49,792  is   £153,139  up,  but  the  balance   of   £170,812 
'brought    from    December    is    £21,340    down.       Interest    to    cus- 
tomers, moreover,   took  £68,795  ™o''e   at  £325,017,  while  work- 
ing expenses  increased  £6,907  to  £244,172.     Also  £16,488  more 
at  £64,416  is  deducted  for  rebate  on  bills  not  due,  and  £150,000, 
against  £100,000  a  year  ago,  is  applied  to  write  down  the  book 
value  of   investments.      Before   deducting  this  last  sum,    includ- 
ing the  balance  brought  iforward,  there  was  £39,609  more  avail- 
able for  distriDution  at  £486,998,  and  the  dividend  is  continued 
at  the  rate  of  10  per  cent,  per  annum,  plus  a  bonus  at  the  rate 
of  2  per  cent.  ,per  annum,  equal  to  i8s.  7d.   per  share  gross,  or 
17s.  6d.  nett,   after  paying  income-tax.     There  will  then  remain 
£136,325  to   ibe   carried   forward.     Two  members  of   the    board 
have  disappeared   from  the  list,  one,  Mr.   John  Trotter,  deputy- 
governor,  having  died  last  April,   and  the  other,  Mr.  Leo  Bonn, 
having  resigned,  owing  to  reasons  of  health  and  to  the  fact  that 
he  lives  in  the  country  for  the  greater  part  of  the  year.     "  Very 
Seep  regret ''  is  expressed  over  the  loss  of  Mr.   Trotter,  who  for 
upwards    of    16    years    rendered    very    valuable    services    to   the 
direction    of    the    bank's    affairs.      The   balance-sheet    shows    a 
decline    of    £1,136,179    in    the    liabilities    on    current    accounts, 
bringing  them    down   to    £25,539,595,    but   on   deposit   accounts 
there  is  an  increase  of  £243,036  at  £13.953.507.     Thus  the  total 
liability  under  these  heads  is  only  £893,143  down  at  £39,493,102, 
while  on  acceptances  and  guarantees  the  liability  has   increased 
£805,680    to    a    total   of  £3,943,219,   and   liabilities  by  endorse- 
ments on  foreign  bills  sold  is  £32,927  up  at  £75,850.     Also  the 
entry,    "  other  accounts,   fncluding  interest   due   on  deposits,   un- 
claimed    dividends,    &c.,"    .shows    an    increase     of   £24,933     s' 
£666,406.     Cash  in  hand  is  £137,045  higher  at  £3.141,373,  and 
cash   in    the    Bank   of    England   £309,868  down   at   £2,750,424. 
These    two    items,    classed   by    almost   all    other   banks    in    the 
country    in   one,     accordingly    show    a   decline    of    £172,823    to 
£5,891,797,  while  money  lent  at  call  and  short  notice  has  been 
reduced    on    the   twelve    months'    comparison   by   £2,491,621    to 
£5,717,611.      There   are   also    reductions   in   the    British    Govern- 
ment securities  held,   which   are   £127,060   lower    at    '"1,842,189, 
and     in     India    Government   and   railway  guaranteed  bonds   of 
£89,160,   so  that  only  £67,507   now  figures  in  the  balance-sheet 
against    these.     On    the    other    hand,  c  irpojation,   waterworks, 
colonial,    and   foreign   Government  and   railway   securities,   &c., 
show  an   increase  of   £85,871   at  £3,310,534,   and    miscellaneous 
investments  are  up  £27,248  to  £124,140.     Altogether,  including 
the  reserve  of  £1,150,000  separately  held  in  Consols,   Exchequer 
bonds,    and   Transvaal   guaranteed    stock,    the   investments   now 
amount   to   £6,494,370,    against    £6,597,291    twelve  months    ago. 
Bills    discounted    of   three   months'    currency    and    under    have 


risen  /97s. 580  to  £5,434,812,  and  exceeding  three  months'  cur- 
rency by  £179,800  to  £1,272,674,  so  that  the  total  of  bills  dis- 
counted, £6,707,486,  is  £1,555.407  up.  and  taken  in  conjunction 
with  the  increase  of  £784. '23  '"  loans  and  advances  now  aggre- 
gating £18,537,636,  shows  how  the  higher  rates  ruling  on  bills 
and  fixed  loans  have  drawn  away  .money  from  the  short  loan 
market.  Bank  premises  are  £150  down  at  £1,507,080.  There 
is  also  a  decrease  of  £24,120  in  the  entry  "  other  accounts, 
including  interest  due  on  investments,"  now  £409,728,  and  the 
total  of  the  balance-sheet  is  £23,505  lower  at  £49,284,778. 
CAPITAL  AND  COUNTIES  BANK,  LTD. 
The  annual  report  of  this  old  bank  covers  the  year  ended 
June  30  last,  and  it  was  a  prosperous  year— remarkably  so. 
Gross  profit  rose  /:88,544  to  £938.526.  ^"^  although  current 
charges,  including  directors'  fees  and  annuities  to  retired 
officers,  absorbed  £26,878  more  at  £523,362,  the  nett  profit  of 
£415  164  was  still  £61,666  up.  The  balance  brought  forward 
was  also  £8,498  better  at  £84,767,  so  that  altogether  there  was 
£70,164  more  to  divide  at  £499,931,  and  the  directors  might 
easily  have  increased  the  dividend.  They  wisely  keep  it  at  the 
usual  16  per  cent.,  subject  to  tax,  and  put  aside  the  extra  money. 
Five  thousand  pounds  more  at  £20,000  goes  in  reduction  of  cost 
of  premises  and  £50,000  more  at  £100,000  in  reduction  of  cost 
of  investments,  while  the  superannuation  fund  gets  £10,000  as 
against  nothing  for  1911-12.  This  still  leaves  £5,164  more  at 
£89,931  to  be  carried  forward.  The  two  joint  general  managers, 
Mr.  G.  A.  Harvey  and  Mr.  E.  D.  Vaisey,  have  been  elected  to 
seats  at  the  board,  which  is  surely  a  wise  step.  The  balance- 
sheet  shows  an  increase  of  £296,391  in  the  liabilities  on  de- 
posit, current  and  other  accounts,  now  £30,224,392,  and  accept- 
ances are  up  £535,786  to  £1,768,133.  Cash  is  £3.?8,i52  higher 
at  £6,191,936,  but  call  and  short  notice  money  is  £1,030,932 
down  at  £5,033,562.  There  is  also  a  reduction  of  £101,933  in 
the  aggregate  of  the  bank's  investments,  bringing  it  down  to 
£5,840,688.  The  decline  is  largest  in  the  British  Government 
securities'  section  of  this  total,  which  is  down  £79,570  to 
£3,145,769.  Bills  discounted,  loans,  &c.,  show  an  increase  of 
£1,097,449  at  £23,751,522,  and  bank  premises  are  £1,181  lower 
at  £1,046,614,  the  balance-sheet  total  being  £854,340  higher  at 

;C43.67',404- 

LONDON    JOINT   STOCK    BANK,   LTD. 

An  interim  balance-sheet  is  issued  by  this  bank,  which  shows 
liabilities  on  deposit  and  other  accounts,  including  profit  and 
loss,  to  be  £674,711  lower  than  a  year  ago  at  £34,345.o59-  -Ac- 
ceptances, on  the  other  hand,  are  up  £607,026  to  £2,408,825. 
Cash  is  £511,981  larger  at  £5,201,986,  but  call  and  notice 
money  is  £1,458,984  smaller  at  £5,254,017.  There  is  also  a 
decrease  of  £1,206,220  in  the  bank's  investments,  making  the 
total  £6,342,456.  Of  this  decrease  the  greatest  part  falls  upon 
Indian,  Colonial,  Government,  and  other  securities,  lower  by 
£1,095,320  at  £3,827,314,  but  there  is  also  a  reduction  of 
£110,900  in  its  holdings  of  British  Government  securities,  mak- 
ing the  money  now  sunk  in  these  £2,515,141.  Bills  discounted 
are  also  £343,849  lower  at  £4,405,400,  but  loans  and  advances 
have  expanded  £1,797,296  to  £16,210,083,  and  freehold  and 
leasehold  premises  have  increased  £25,064  to  £1,001,117,  the 
total  of  the  balance-sheet  being  just  £67,685  lower  at 
£40,823,885.  Dividend  declared  at  the  usual  rate  of  10  per  cent, 
per  annum,  plus  is.  per  share,  less  tax. 

UNION    BANK    OF    MANCHESTER,    LTD. 

In  the  half-}'ear  ended  June  30  profits  rose  £11,481  to  £95,298. 
The  balance  of  £20,175  brought  forward  was  also  £12,155 
better,  so  that  the  available  £115,473  is  £23,636  higher,  and  out 
of  this  the  directors  place  £20,000  against  depreciation  in  the 
market  value  of  securities  held.  After  meeting  current  ex- 
penses, which  took  only  £439  more  at  £40,043,  although  the 
number  of  branches  compared  with  twelve  months  ago  has  risen 
3  to  88  in  all,  the  reserve  fund  again  gets  £5,000  in  the  ordinary 
way  and  the  pension  fund  £2,000,  while  £3,000,  as  against 
£2,500,  is  written  off  bank  premises  and  furniture.  The  divi- 
dend is  continued  at  the  rate  of  12^  per  cent,  per  annum,  less 
income-tax,  although  £2,006  is  deducted  from  the  profits  for 
income-tax.  These  adjustments  and  payments  made,  £11,054, 
or  £691  more  than  was  brought  in  a  year  ago,  will  be  left  to 
carry  forward.  The  balance-sheet  shows  an  increase  of 
£657,187  in  current,  deposit  and  other  accounts,  making  the 
liability  under  these  heads  £6,107,426.  Acceptances  are  also 
£86,255  higher  at  £222,627,  ''"t  open  credits,  foreign  bills 
negotiated,  &c.,  form  an  item  down  £43,308  to  £181,770,  and 
cash  in  hand  and  call  and  notice  money  is  £33,773  lower  at 
£1,218,137.  The  holdings  in  British  Government  securities, 
including  Consols,  have  risen  £83,895  to  £584,354,  but  in 
British  Corporation,  Colonial  and  other  securities  there  is  a 
reduction  of  £92,844  to  £166,487.  Thus  the  total  investment  of 
£750,841  is  down  £8,949.  Bills  of  exchange  have  risen 
£220,147  to  £809,161,  and  loans  and  advances  are  £490,164 
larger  at  £3,968,212.  In  bank  premises  the  increase  is  only 
£290,  m.aking  the  total  £290,498,  the  balance-sheet  aggregate 
t>eing  £7,450,247. 

CROMPTON  AND  EVANS'  UNION  BANK,  LTD. 
In  its  year  closed  June  30  last  prosperity  attended  operations, 
the  nett  profit  being  up  £4,570  to  £62,614,  out  of  which  the 
dividend  is  again  made  up  to  18J  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  15  per  cent.,  plus  a  bonus  of  3s.  per 
share,  both  subject  to  tax.  Owing  to  the  further  serious  de- 
preciation in  investments,  £30,000  as  against  £20,000  a  year 
ago  has  been  taken  from  the  reserve  to  meet  depreciation,  in 
addition  to  which  £12,500,  or  £8,500  more  than  a  year  ago,  is 
withdrawn    from   the   year's    profits.       In   consequence    of   this 
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additional  strain  put  upon  profits  by  depreciation,  nothing,  as 
against  jf 2,000,  is  placed  to  hank  premises,  and  nothing,  also 
against  /,'2,ooo,  to  the  provident  reserve,  but  the  balance  left  to 
carry  forward  is  J^-jo  up  at  i^iay-h  The  reserve  is  now 
;^20o,ooo,  against  a  paid-up  capital  of  ^^250,000.  Liabilities  on 
current,  deposit  and  other  accounts  are  up  ;fio9,4io  to 
;f5,6i2,729.  Investments  are  ^77,017  lower  at  /.'i,647>'55,>  ''"'■ 
cash  and  money  in  agents'  hands  or  lent  at  short  notice,  is  up 
j;;;25q,432  to  ^^i, 126, 754.  Hills  receivable,  however,  are 
/i 28,545  down  at  ;^35,84i,  while  loans  and  overdrafts  show  an 
increase  of  ^'23,494  at  ^3,178, 762.  Bank  premises,  too,  and 
other  freehold  propei-ty  show  an  increase  of  /'2,ii6  at  ^105,581, 
and  the  balance-sheet  total  is  ^^6, 094, 093. 

NATIONAL     BANK,     LTD. 

This  Irish  bank  made  a  profit  in  the  June  half-year  less  by 
;/^3,840  at  ^^199, 754  than  in  the  corresponding  half  of  1912, 
but  the  balance  of  ^23,184  brought  forward  is  ;f2,682  better,  so 
that  the  entire  amount  of  ^222,939  is  only  ;f  1,158  down,  and  the 
directors  continue  the  dividend  at  the  rate  of  10  per  cent,  per 
annum,  less  tax,  while  adding  ;^25,ooo,  as  against  ;^2o,ooo, 
to  the  reserve.  A  year  ago,  however,  ;^5,ooo  was  written  off 
bank  premises,  whereas  now  there  is  no  money  to  put  away  in 
that-  direction.  The  balance  carried  forward  is  only  ;£642  less 
than  that  of  a  year  ago  at  ;^2o,o85,  becau.se  ;^587  was  saved 
on  rebate,  and  only  £-]\  added  to  working  costs.  In  the  balance- 
sheet,  deposit  and  other  liabilities  are  up  ;^458,525  to 
^13,779,931,  and  notes  in  circulation  in  Ireland  ^^86,869  higher 
at  2^1,341,314.  The  reserve  i.s  ^^15,000  lower  at  ^425,000.  Cash 
in  various  forms  has  risen  ;^i  11,468  to  ;f 2, 027, 506,  and  call  and 
short  notice  money  is  £2%i^,i.)'i&  higher  at  ;^2,47o,o2i.  Govern- 
ment securities  are  down  ;f  124,793  tO;^i!Ooi,789,  but  advances  are 
;^i68,oo8  higher  at  ^^6,862,450,  while  bills  discounted  show  a 
reduction  of  ;^I53,450  at  ;^3, 185,687.  Premises  are  also  re- 
duced by  ^6,568  to  ;^29o,i85,  and  acceptances  ;if  56,288  lower  at 
;^i63,4i5,  the  total  of  the  balanre-sheet  being  ;f  17,335,039. 

MUNSTER    AND    LEINSTER    BANK,    LTD. 

In  the  half-year  closed  June  30  profit  rose  ;if74i  to  ^26,931. 
The  balance  brought  forward  was  ^2,370  better  at  ;^i6,o59,  so 
that  the  ;242,990  available  show  an  increase  of  .1^3,111.  The 
dividend  is  maintained  at  the  rate  of  16  per  cent,  per  annum, 
less  tax,  and  £12.000  against  nothing  a  year  ago  is  set  aside 
to  reserve  for  investment  depreciation,  and  premises  now  get 
;^5,ooo,  as  against  the  same  amount  placed  to  reserve  last  year. 
The  balance  of  ;^io,924  left  to  carry  forward  is  thus  ;f3,889 
less.  Liabilities  on  deposit,  current  and  other  accounts  are 
up  /4.So>938  at  ;^6,237,992,  cash  is  ^52,975  higher  at  ^^464,096, 
and  money  at  call  and  short  notice  ^249,495  up  at  /^i, on, 149. 
Investments  are  down  ;f86,2io  to  ;!f  1,537,000,' the  large.st  decline 
being  in  corporation,  railway  debenture,  and  other  such  stocks, 
which  are  held  to  the  value  of  ^585, 264,  or  jf  136,210  less  than  a 
year  back.  Bills  receivable  have  risen  ^'19,650  to  ;^i,o28,6o7, 
and  advances  are  ;£2i8,869  higher  at  ^■2, 720, 896.  Bank  premises 
are  also  up  £,q,2-jo  to  ;^69,233,  and  the  total  of  the  balance- 
sheet  is  ^6,830, 982. 

HIBERNIAN    BANK,   LTD. 

In  the  June  half-year  profits  rose  ;^88  to  ^^24,119,  and  as  the 
balance  of  ^^3,489  brought  forward  was  ^172  better  the  ;f 27,608 
divisible  shows  an  increase  of  ^260.  The  board  places  ;f  10,000 
to  the  reserve  fund  against  ^7,500  a  year  back,  but  this  time 
gives  nothing  against  /i,ooo  a  year  ago,  to  bank  premises.  The 
dividend  is  maintained  at  the  rate  of  6  per  cent,  per  annum,  tax 
^ree,  and  the  balance  carried  forward  is  ;^i,24o  down  at  ;^2,6o8. 
To  meet  the  further  fall  in  securities  since  last  December 
^35,000,  or  /io,ooo  more  than  a  year  ago,  is  taken  from  the 
general  reserve,  and  put  to  a  special  reserve  for  the  depreciation 
in  investments.  Accordingly,  compared  with  a  year  ago,  this 
special  reserve  is  ;^,'45,ooo  up  .it  .1^85,000,  while  the  ordinary 
reserve  is  ;,f 25,000  down  at  j^' 100,000.'  The  depreciation  allow- 
ance, in  other  words,  is  not  wiped  clean  off,  but  continues  in 
the  balance-sheet,  and  would  be  reduced  no  doubt  should  prices 
go  up.  Liabilities  on  deposit  and  other  accounts  have  risen 
^191. 102  to  /3,937..S73.  and  ca.sh  is  ;f39,75S  better  at  ;£'2io,5ii. 
Investments  have  increased  ;f  10,^71  to  /'i, 204, 806  and  bills  dis- 
•counted  are  ./f 30,437  down  at  /828,85i,  while  loans,  &c.,  are 
/92,426  larger  at  ;f2,365,663.  Bank  premises  are  ;f996  up  at 
;^i42,3io,  and  the  total  of  the  balance-sheet  is  ;,f4,765,852. 
PROVINCIAL  BANK  OF  IRELAND,  LTD. 
Gross  profits  for  the  June  half-3'ear  improved  by  ^5,383  to 
/•O3.<'0.1.  while  expenses  rose  by  ^2,129  to  ^51,449.  including 
/1.098  less  at  ^13,298  brought  forward,  the  nett  balance  was 
;£2,i55  better  at  ;f65,54i,  and  out  of  this  the  dividend  of  12^  per 
cent  .per  annum,  less  tax,  is  repeated.  Then  ^20,000  is  added 
to  reserve,  compared  with  ^5,000  put  to  that  fund  and  ;f  12,000 
written  off  investments  a  year  ago,  leaving  /i  3.760,  or2845  less, 
to  be  carried  forward.  Reserve,  however,  has 'been  debited  with 
,^45,000  to  provide  for  depreciation  of  investments,  so  that  on 
balanc-e  it  is  ^25,000  down  at  /35o,ooo.  \otes  in  circulation 
have  risen  by  ^70,696  to  /7S5,i97  and  deposit  and  current 
accounts  .ire  .,^233, 130  up  at  ^6,071,330.  Against  these  cash  is 
/3<)><U')  higher  at  /5oi,273,  call  and  notice  money  is  ;f 90,000 
"D  at  /'34o,ooo,  and  bills  discounted,  advances,  &c.,  come  to 
;f4,6i4,2i4  or  /\i^i\,%(^\  more. 

NATIONAL  DISCOUNT  CO.,  LTD, 

Hitherto  this  company  has  issued  its  reports  half-yearly,  but 
it  has  made  a  new  departure,  and  intends  to  make  them  annually 
■with  an  interim  .statement  of  the  position  as  at  the  end  of 
June.     No  profit  and  loss  account  :s  submitted  at  this  time,  and 


although  an  interim  dividend  at  the  usual  rate  of  10  per  cent. 
per  annum  is  paid,  the  shareholders  are  told  nothing  of  the 
progress  made.  From  the  figures  in  the  balance-sheet,  however, 
it  would  seem  that  a  much  larger  business  has  been  done.  Bills 
discounted  show  an  increa.se  of  /^2, 329, 882  at  ;£i7, 987,029,  but 
loans  at  call  and  short  notice  are  ;^450,429  lower  at  ^'>''47.'07i 
and  cash  is  ^107,013  down  at  /404,4i4,  while  investments  have 
been  reduced  by  .^814,933  to  21,873,575.  On  the  other  hand, 
bills  rediscounted  are  .^695,294  up  at  ^a^y^-; ,i,2t),  and  deposits, 
&c.,  including  profit  and  loss  account,  come  to  /■24i,436  more 
at  ^15,792,630. 

UNION  DISCOUNT  COMPANY  OP  LONDON,  LTD. 

In  declaring  its  usual  dividend  at  the  rate  of  12  per  cent,  per 
annum  for  the  June  half-year,  the  board  of  this  company  issues 
an  interim  statement  of  accounts  as  at  30th  ult.  This  shows, 
compared  with  a  year  ago,  an  increase  of  £2o,ocx>  in  the  re- 
serve fund,  making  it  ^670,000,  and  of  £,<),^^  in  the  provi- 
dent reserve  fund,  raising  it  to  ^96,791.  The  liability  on 
loans  and  deposits,  including  profit  and  loss  balance,  is 
^589, 516  larger  at  ;^i9,2o4,36g,  but  on  bills  rediscounted  the 
obligation  is  ^725,836  less  at  ji;6,947,348.  Cash  is  do,/^<i  better 
at  ^912, 874,  but  the  holdings  of  British  and  Indian  Govern- 
ment and  other  securities  are  ^'485, 113  lower  at  /2,368,2o5, 
and  loans  on  .securities  at  call  and  short  dates,  &c.,  have  shrunk 
^227, 510  to  ;f  1,378,967,  bills  discounted,  &c.,  being  ;^i,252,i89 
up  at  ;f22, 832,041.  Sundry  debenture  balance  of  ^44,190  also 
shows  an  increase  of  ^8,141,  and  freehold  and  leasehold 
premises,  less  depreciation,  show  an  increase  of  ^14,834  at 
;^i32,23i,  the  balance-sheet   total  being  ^27,668, 509. 

MANILA   RAILWAY    CO.    (1S06),    LTD. 

This  company  is  the  English  owner  of  the  Manila  Railroad 
Co.  of  New  Jersey,   U.S.,  and  depends  upon  that  concern  for 
its  statement  of  affairs.     Its  nett  receipts  from  the  holdings  in 
that  company  increased   last  year   by  £y,^jo  to  ^^203,454,  and 
after  deducting  London  expenses,  which  were  ;^i,7io  down  at 
jf3.677'  there  was  ^£'9,212  more  divisible  at  ;^'i99,86i.     Out  of 
this  the  "  A  "  and  "  B  "  debenture  interest  has  been  met,  and  a 
dividend  of  1  per  cent,  again  paid  upon  the  preference  stock, 
leaving  ;£24,66i    more   at  ^.85,038   to  he  carried   forward.      The 
accounts  of  the  Manila  Railroad   Co.  which  accompany  the  re- 
port of  the   English   company   show   that   a   further   surplus  of 
$45,496,  or  ;^9,36i,  accrues,  which  is  available  for  dividends  on 
the   English   company's    holding   of   the   American   company's 
preferred  stock,  and  the  money  will  be  brought  into  the  account 
after  the  dividend   has  been   declared.     The   amount   is  <3,i26 
more  than   at  the  same  date  last  year.     Some   progress  is  said 
to  have  been  made  with  the  presentation  of  the  claims  of  the 
English  company  against  the  Spanish  Government  in  a  revised 
torm  which  it  is  hoped  may  lead  to  the  collection  of  some  part 
of  the  money.     Much  information  of  sorts  is  contained  in  the 
reports   of    the    United    States   company,    and    many   tables  of 
statistics  are   drawn   up  upon   American  lines.      They  show  a 
nett   income   from   the   whole  system.    Northern   and   Southern, 
of  $2,626,450  or  pesos,  the  Philippine  dollar   valued    at  about 
2S.     After  meeting  taxes  and   paying  interest  upon  the  various 
issues  of   mortgage   bonds   and  other    debts,   there   was   408,115 
pesos  left.     Altogether  the  cost  of  the  road  and  equipment  has 
now  risen  to  43,554,516  pesos,  of  which  4.771,695  pesos  were  laid 
out  last  year.     There  is  in  the  balance-sheet  of  the  whole  under- 
taking an   amount  of  8,664,484  pesos  of  deferred   liabilities,  a 
sum  mostly  repre.sented  by  8,480,000  pesos  set  down   as  due  by 
the  Manila  Railway  (1906)  Co.,  but  the  American  company  owes 
4!.S6.S.389  pesos  to  the  English  company,  and  in  addition  has  a 
funded  debt  aggregating  35,114,000  pesos.     People  here  have  a 
large  stake  in  the  Southern  lines  of  the  company,  and  exten- 
sions are  still   being   pushed   forward.     Altogether   the    length 
of  line  has  increased  by  over  100  miles  during  1912,  and  now 
totals   450   miles.     During    the    past   year    11,022,000   pesos   of 
first  mortgage  gold  bonds  due  1939  were  added  to  the  debt  en 
behalf  of  the  Southern  lines,  whose  gross  revenue  increased  by 
681,192  pesos,  and  whose  nett  income  was  281,894  pesos  better. 
As    for   the    Northern    lines,    their    revenue    improved    130,979 
pesos,  and  the  nett  revenue  of  1,569,000  pesos  was  31,730  pesos 
better. 

DAVID    AND    WILLIAM    HENDERSON    AND    CO.,    LTD. 

A  much  better  display  is  made  by  the  report  and  balance- 
sheet  of  this  company  for  the  year  ended  April  30  than  in  pre- 
vious years.  At  the  same  date  last  year,  for  example,  the  loss 
shown  was  ^20,471,  and  the  aggregate  deficiency  was  /33,i32. 
This  year  the  profit,  after  allowing  for  depreciation,  was 
^40,294,  out  of  which  the  six  months"  dividend  on  the  prefer- 
ence shares  was  paid,  leaving  ^32,794,  which  wiped  out  all 
hut  .1^338  of  the  debit  brought  forward.  Depreciation,  how- 
ever, at  the  rate  of  2J  per  cent,  on  buildings  and  5  per  cent,  on 
machinery  has  to  be  added,  so  that  the  deficiency  carried  for- 
ward is  ^5,615,  a  sum  of  ^27,517  less  than  the  one  brought 
in.  There  is  thus  no  money  to  pay  the  preference  dividend  for 
the  first  half  of  the  past  year,  but  the  directors  have  decided 
to  pay  it  again  out  of  the  preference  dividend  reserve  fund, 
which  will  then  be  brought  down  to  £^,000,  leaving  the  pre- 
ference dividend  for  the  half-year  ended  April  30  last  unpaid, 
but  the  directors  .say  that  if  their  expectations  are  realised 
payment  will  not  be  long  deferred,  and  they  appear  to  have 
good  reason  for  their  confidence,  for  contracts  have  been  secured 
which  will  keep  the  works  fully  employed  for  a  considerable 
period,  and  it  only  needs  freedom  from  labour  troubles  to 
make  the  next  balance-sheet  even  more  satisfactory  than  the  ore- 
sent  one.  During  the  past  year  the  company  was  greatly  hin- 
dered by  bad  time-keeping  on  the  part  of  workmen  in  certain 
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departments,  and  that  has  adversely  affected  profits.  No 
changes  in  the  balance-sheet  are  of  sufficient  significance  to 
occupy  our  space. 

BRITISH   STEAMSHIP  INVESTMENT  TRUST,  LTD. 

An  excellent  exhibit  is  made  by  this  company  for  its  12 
months  closed  June  30.  Income,  exclusive  of  ^6,006  dividends 
received  since  June  30,  was  ^^53,090  better  at  ;£i27,444,  and 
after  deducting  interest  and  expenses  of  all  kinds,  which  took 
^53,503  more  at  /io2,4i-,  and  devoting  ^23,492  or  ^^13.49^ 
more  than  a  year  ago  to  writing  down  investments  held  on 
account  of  the  reserve  and  depreciation  funds,  there  is  ;£40,2ii 
more  at  ^78,925  left  to  be  divided,  out  of  which  the  deferred 
stock  again  gets  a  6  per  cent,  dividend,  together  with  a  bonus 
this  time  of  8  per  cent.,  which  compares  with  a  2  per  cent, 
bonus  paid  a  year  ago,  both  subject  to  income-tax.  Even  then 
the  balance  of  ;^24,346  remaining  to  carry  forward  is  £iS,3go 
better.  The  report  states  that  exceptional  profits  have  been 
earned  in  the  shipping  trade  during  the  year,  but  that  the 
managing  owners  generally  have  only  distributed  these  on  a 
conservative  basis,  so  that  the  trust's  proportion  of  undivided 
earnings  attaching  to  unquoted  shipping  investments  exceeds 
;{;ioo,ooo.  This  may  be  considered  in  the  light  of  a  secret  re- 
serve, and  justifies  the  directors  in  refraining  from  making 
any  addition  to  the  depreciation  fund  out  of  the  past  year's 
profits,  and  in  paying  the  additional  bonus.  The  position,  in 
fact,  is  one  of  quite  exceptional  strength.  Many  changes  have 
occurred  in  the  investment  items,  which  in  the  aggregate  are  up 
;f2i,58o  to  ;^735,o69,  but  loans  secured  by  first  mortgage  and 
bills  receivable  are  reduced  ;/^38,ioo  to  ^322,750.  The  debts 
of  the  company  on  bills  discounted,  &-c.,  are  less  by  ;^2i8,5oo  at 
^^131, 500,  but  the  depreciation  fund  remains  at  ;^65,ooo,  and 
the  reserve  fund  at  .£85,567.  During  the  year  the  capital  was 
increased  by  ^^50,000  each  in  preferred  and  deferred  stock  to 
;£6oo,ooo  paid  up. 

DENNY,  MOTT  AND  DICKSON,  LTD. 
Its  year  ended  March  31  last  was  excellent,  and  apparently  the 
best  in  the  company's  history.  Profit,  including  £2,20-1  more  at 
;f8,534  brought  forward,  was  ^^25,511  up  at  ;£87,oo3,  and  after 
meeting  directors'  fees,  setting  aside  ^^SSg,  as  against  nothing 
a  year  ago  to  the  reserve  lor  bad  debts,  the  nett  profit  of 
.£84,956  is  ;£24,622  better,  so  the  dividend  is  lifted  by  6  per 
cent  to  18  per  cent,  on  both  the  preferred  ordinary  and  the 
ordinary  shares,  while  £30,000,  as  against  £20,000,  is  added 
to  the  reserve,  making  it  £150,000.  A  discretionary  bonus  to 
the  staH  not  excef  ding  10  per  cent,  takes  ^£2,000,  or  £'200  more 
'  than  a  year  ago,  and  the  balance  left  to  carry  forward  is 
;£2,422  up  at  ^£10,956.  Thus  the  board,  as  it  states  in  the 
report,  recognises  the  handsome  results  of  the  year's  working 
to  be  largely  assisted  by  the  exceptional  expansion  of  general 
trade  prosperity.  The  use  of  the  reserve  fund  in  addition  to  the 
capital  of  the  company  has  enabled  the  management  to  extend 
the  volume  of  profitable  business,  notwithstanding  the  great 
increase  in  the  cost  of  the  goods  which  it  handles.  Hence  a 
wise  resolution  has  been  formed  to  strengthen  that  reserve,  and 
altogether  the  position  is  satisfactory.  We  regret  to  notice 
that  our  old  friend  Mr.  J.  T.  Horley  has  resigned  his  seat  on 
the  board.  His  place  has  been  taken  by  Sir  David  Burnett. 
Nothing  in  the  balance-sheet  is  of  outstanding  importance. 
Sundry  debtors  owe  the  company  ^^65,378  more  at  /'256,98o,  and 
stock-in-trade  is  up  ;£i8, 136  to  ;£368,8og,  but  freehold  and  lease- 
hold property,  machinery,  &c.,  have  been  reduced  by  ;£4,392 
to  ^£6,824.  Cash  and  bills  receivable  seem  to  be  about  £34,000 
down,  but  that  is  not  to  be  wondered  at  seeing  the  extent  to  which 
the  other  items  mentioned  have  risen.  On  the  liabilities  side 
sundry  creditors,  deposits  and  loan  from  banks,  show  a  reduc- 
tion of  £35,799  at  £78,381,  but  bills  payable  are  up  ;£35,5io  to 
;£66,386. 

RAPHAEL  TUCK  AND  SONS,  LTD. 

In  the  year  closed  April  30  this  well-known  business  im- 
proved its  revenue  by  £5,503  to  £41,992.  Adding  in  the  balance 
of  j^5,5io  brought  forward,  which  was  £261  down,  there  was 
£47,502,  or  £5,242  more,  available,  and  the  dividend  is  main- 
tained at  the  rate  of  6  per  cent,  for  the  year  on  the  ordinary 
capital,  while  £2,000,  as  against  nothing,  is  set  aside  to  a 
special  reserve  fund,  and  £8,000  against  £5,000  a  j'ear  ago 
placed  to  the  general  reserve,  which  will  now  be  raised  to  £48,000, 
while  the  capital  reserve  account  is  £8,845  ^"d  the  special 
dividend  reserve  fund  ;£39.494,  so  that  in  all  £^96,339  has  been 
laid  aside  to  the  benefit  of  the  company's  business.  Various 
changes  are  noticeable  in  the  balance-sheet,  the  principal  being 
an  increase  of  £24,659  in  the  investments  in  Government, 
Colonial,  Corporation,  and  other  stocks,  now  £63,349,  and  a 
decline  of  £14,016  in  the  cash,  which  stands  at  £65,424.  The 
weakest  spot  is  the  entry  of  copyrights,  patents,  goodwill,  &c., 
which  stands  rigid  at  £240,732.  It  is  well,  therefore,  that  the 
directors  pay  systematic  atention  to  increasing  the  reserve 
funds. 

GORDON   HOTELS,  LTD. 

There  are  18  of  them,  and  they  did  better  last  year  ended 
May  31  than  in  the  year  preceding.  Nett  profit  rose  £8,211  to 
£81,463,  and  the  directors  are  able  to  increase  the  dividend  on 
the  ordinary  shares  by  i  per  cent,  to  3  per  cent.  At  the  same 
time,  ^£3,150  has  been  added  to  the  reserve  fund,  being  interest 
on  the  investments  for  the  year,  while  the  leasehold  redemp- 
tion fund  gets  £9,484.  Wore  it  not  for  the  manner  in  which 
interest  is  carefully  added  year  by  year  to  the  amount  of  the 
investment  funds  one  might  insist  that  depreciation  ought  to 
be  liberally  allowed  for  out  of  profits,  for  upon  securities  which 
have  cost  the  company  about  £310,000,  the  depreciation  shown 


at  the  date  of  the  report  amounted  to  almost  ^^72,000,  and  yet 
the  money  has  been  almost  entirely  invested  in  the  very  highest 
class  of  securities.  As  it  is,  however,  the  directors  every  year 
increase  the  total  of  the  money  invested  by  adding  stock  bought 
out  of  the  interest  received.  The  position  is  thus  healthy 
enough,  although  the  balance-sheet  shows  an  increase  of  but 
^7,443  in  the  leasehold  redemption  account,  and  of  minor  sums- 
in  other  of  the  items  forming  the  various  reserves.  Property 
valuation  remains  at  the  previous  year's  figure,  and  there  are- 
very  few  other  changes  worth  mentioning  in  the  accounts,  but 
cash  is  up  ;f8,554  to  ;£ioo,i9i.  Altogether  the  gross  income 
of  the  year  was  ^£897,049,  the  business  done  giving  £i\,^n*> 
more  at  ;£893,959.  Working  expenses  rose  .£4,488  to  ^363,916, 
but  repairs  declined  ;f  11,706  to  ^^61,074,  which  still  seems  a. 
fair  amount.  A  year  ago  .£10,523  was  withdrawn  from  the  re- 
serve to  meet  special  expenditure,  but  no  such  draft  has  had  to 
be  made  for  the  past  year. 

INTERNATIONAL  TEA  CO.'S  STORES,  LTD. 
The  high  water-mark  reached  in  191112  was  not  maintained 
in  the  12  months  ended  May  3,  and  the  increase  of  .£17,828- 
shown  in  nett  profits  a  year  ago  has  been  followed  by  a  drop  of 
,£19,933  to  £120,306.  Adding  £i\,-ji-j  brought  in,  the  surplus 
was  ;£'i5,888  smaller,  and  the  appropriations  for  depreciation 
and  reserve  are  cut  down  by  ^3,000  and  £5,000  respectively  to 
^22,000  and  j£i 5,000.  The  dividend  on  the  ordinary  shares  is 
also  reduced  from  8  per  cent,  tc  7,  leaving  .£2,717,  or  ^£9,000. 
less,  to  be  carried  forward.  Further  purchases  have  been  m^de 
of  the  freeholds  of  various  properties  in  the  possession  of  the 
company,  with  the  result  that  this  item  is  ;£i6,8i7  up  at 
^334,815,  while  long  leaseholds  are  .£742  down  at  ;£28,9i2. 
Stocks  show  a  decrease  of  ;£39.io3  at  ;£273,i45,  and  cash  is 
£6,541  lower  at  ^46,785,  but  debtors  have  risen  by  ,£7,350  to 
^170,443,  while,  on  the  other  hand,  /i8,4i8  less  at  ^185,858  is 
due  to  creditors,  and  temporary  loans  have  been  reduced  by 
£2,637  t°  £87,106.  The  reserve  now  stands  at  £322,384,  of 
which  £76,280  is  separately  invested,  but  there  is  a  depreciation 
of  £5,296  on  the  Consols  and  India  3  per  cent,  stock,  represent- 
ing ;£25,28o  of  this  total. 

AUSTRALIAN  AGRICULTURAL  CO. 
No  comparison  can  be  made  between  the  accounts  issued  for 
the  year  1912  and  those  for  1911  because  the  arrangement  has- 
been  completely  remodelled.  The  results,  however,  are  quite 
satisfactory.  Nett  revenue  was  ^76,193  after  writing  off  de- 
preciation of  colliery  plant,  providing  for  the  redemption  of 
the  Corona  leaseholds,  and  payment  of  income-tax.  Adding 
in  the  £5,455  brought  forward,  there  was  ;£8i,648  available 
for  division,  out  of  which  the  directors  recommend  a  final 
dividend  of  5s.  per  share,  making  with  the  interim  dividend  of 
4s.  6d.,  9s.  6d.  for  the  year,  tax  free,  and  leaving  £5,648  to 
be  carried  forward.  The  principal  item  of  capital  expenditure 
during  the  year  was  the  purchase  of  the  Corona  Estate  and 
stock  for  ^149,579.  This  outlay  was  provided  for  out. of  part 
of  the  proceeds  received  from  the  Government  for  the  resumed 
area  of  land  at  Warrah.  Al.io  .£13,572  of  capital  was  spent  on 
the  opening  up  of  the  top  seam  at  Hebburn,  and  ^^2,937  in 
connection  with  the  Aberdare  Ccssnock  Railway.  Various  other 
sums  were  laid  out  upon  the  company's  estates,  but  they  are 
not  separately  stated,  being  included  in  the  remaining  property 
of  the  company  entered  at  .£710,000  in  the  balance-sheet.  Profit 
on  the  colliery  and  railway  fell  off  .£3,513.  Although  the 
demand  for  coal  from  the  company's  pits  remained  steady 
throughout  the  year  the  cost  of  production  rose  through  shortage 
of  labour  and  increased  pay.  Profit  from  the  wool  clip  rose 
;£io,267  to  ,£59,340,  thanks  chiefly  to  the  results  from  the 
Corona  Estate,  and  the  entire  wool  clip  was  4,208  bales,  realis- 
ing ,£72,637  against  3,278  bales  in  the  previous  year  sold  for 
^42,064.  The  yield  of  lambs  on  the  whole  property  was  43,338, 
an  average  of  about  50  per  cent,  for  Warrah  and  52  per  cent, 
for  Corona,  the  yield  at  Warrah  being  considerably  less  than 
in  previous  years  owing  to  drought ;  57,010  sheep  were  sold 
during  the  year  at  an  average  of  los.  3d.  per  head,  and  3,873 
cattle  realised  £-j  per  head.  On  December  31  there  w-ere  249,230 
sheep,  9,630  beeves,  and  876  horses  upon  the  company's  pro- 
perty. Nett  receipts  from  land  fell  off  ,£706  to  £15,426. 
Prospects  for  the  current  year,  said  to  be  good,  '■  leave  little 
to  be  desired  "  on  either  station,  and  at  present  the  company's 
colliery  pits  are  unable  to  cope  with  the  demand. 


City  of  Tokyo  five  per  cent,  sterling  loan  of  1906  for  £1,500,000- 
— Notice  is  given  that  the  coupons  due  August  i  next  will  be  paid 
on  and  after  that  date,  between  the  hours  of  11  and  3,  by  the 
Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,  E.G. 

London  and  Hanscatic  Bank,  Ltd. — Mr.  A.  V.  Dunlop  Best  has 
resigned  from  the  board  on  account  of  ill-health,  and  Mr.  Robert 
James  Black  has  been  elected  to  fill  the  vacancy. 

Charles  Chlrchii.l  and  Co.,  Ltd. — Profits  for  the  year  ended 
March  31,  including  ^2,767  brought  in  and  ;£427  from  dividend 
on  shares  held  in  the  Churchill  Machine  Tool  Co.,  amounted  to 
,£,38,628.  After  meeting  the  preference  dividend  and  trans- 
ferring £6,5oo,  or  20  per  cent,  of  the  remaining  surplus,  to 
reserve,  the  ordinarv  shares  get  40  per  cent,  and  a  further 
/'5,40o  is  put  to  reserve,  leaving  ;£4,i62  to  be  carried  forward. 
The  paid-up  capital  is  ;£9i,ooo,  and  current  liabilities  amount 
to  £t;4,746,  while  the  reserve,  with  the  present  additions,  will 
stand  at  £26,000.  On  the  other  hand,  plant  is  valued  at  ^^6,263, 
,£2,000  has  been  paid  on  account  of  the  Birmingham  building, 
and  the  investment  in  the  Churchill  Machine  Co.  is  .£10,000. 
Stocks  are  valued  at  /59,64o,  debtors  owe  ,£98,103,  and  the 
company  has  ,£18,632  cash. 
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lcttei'9  to  the  EMtor. 


EAGLE  INSURANCE  CO. 
Sir, — With  reference  to  the  paragraph  appearing  in 
jour  issue  of  the  i2lh  inst.  in  the  above  connection,  I 
beg  to  point  out  some  very  important  inaccuracies  in 
your  account  of  the  meeting  which  was  held  at  the 
Cannon  Street  Hotel  on  Wednesday,  the  2nd  inst.  As 
the  terms  of  the  proposed  transfer  to  the  Yorkshire  Co. 
have  not  yet  been  made  public  the  committee  have 
not  even  yet  discussed  the  matter,  and  it  is,  there- 
fore, untrue  to  say  "  that  strong  opposition  to  the 
scheme  was  apparent."  What  the  meeting  did  dis- 
cuss was  the  circumstances  under  which  the  company 
passed  its  bonus,  and  the  matter  is  still  under  con- 
sideration. 

As  a  great  deal  of  misunderstanding  has  already 
been  created  as  to  the  object  of  the  Policy-holders' 
Protection  League,  which  it  was  decided  to  form,  I 
shall  be  glad  if  you  wi'l  kindly  insert  this  letter  in  your 
jiext  issue. 

Yours  faithfully, 

A.  H.  Swain, 

Hon.  Secretary. 
46,  Queen  Victoria  Street,  London,  E.C., 
July  16,  1913. 


sensational  collapse  in  Sopa  diamond  shares  on  the 
poor  results  of  the  test  washings  referred  to  elsewhere. 
In  a  short  time  the  price  fell  from  ;^2j  to  158.^  and 
at  about  that  level  the  shares  have  remained. 


The    Week   in   Mines. 

The  Mining  markets  have  continued  to  languish  from 
lack  of  business  and  the  weakness  of  the  base  metals. 
South  African  shares  developed  fresh  weakness  on 
Wednesday  as  a  result  of  alarming,  though  for  the 
most  part  unconfirmed,  rumours  of  fresh  labour 
troubles  on  the  Rand.  Although  most  of  the  mines 
have  resumed  operations,  a  good  deal  of  uneasiness 
is  felt  as  to  the  future,  in  view  of  the  discontent  exist- 
ing among  the  railway  workers,  and  the  white  em- 
ployees' demand  for  an  eight-hour  day,  from  bank  to 
bank,  and  a  minimum  wage.  The  principal  shares 
were  offered  freely  on  Wednesday  on  local  and  Con- 
tinental account ;  Premier  deferred  and  Modderfontein 
sustained  heavy  falls,  and  Central  Mining,  De  Beers 
deferred,  Gold  Fields,  and  other  Parisian  favourites  de- 
clined to  an  appreciable  extent.  Witwatersrand  Deep 
and  Brakpan  were  sold  from  the  Cape,  and  the  latter 
fell  J  helped  by  rumours  of  poor  developments.  Frank 
Smith  fell  sharply  to  below  los.  on  a  report  from  the 
property  to  the  effect  that  the  washing  plant  was  not 
yet  running  satisfactorily.  They,  however,  recovered 
later  on  news  that  results  had  improved  in  subsequent 
washings.  In  the  Rhodesian  department  Lonely  Reef 
and  Cam  and  Motor  met  with  some  support,  but 
Eldorado  and  Gold  Fields  Rhodesian  Development 
•were  weak  on  the  disappointing  character  of  the 
reports. 

West  African  gold  shares  have  been  scarcely  men- 
tioned, but  Nigerian  tin  shares  have  rallied  a  little  in 
response  to  a  recovery  in  the  price  of  tin.  Other  tin 
shares  have  also  been  firmer,  notably  Siamese  Tin 
Syndicate  and  Malayan  Tin  Dredging,  the  former 
rising  to  3J. 

Copper  and   Miscellaneous. 

After  a  display  of  weakness  copper  shares  recovered 
in  sympathy  with  the  advance  in  Americans,  and  a  rallv 
in  the  market  for  the  metal  which  followed  the  issue 
of  the  European  statistics  showing  a  fresh  decline  in 
the  visible  supply.  Rio  Tinto  rose  a  point  to  71  J,  and 
Amalgamated  two  fxsints  to  67J.  Kyshtim  and  other 
Russian  shares  have  been  in  steady  request,  partly 
from  the  Continent,  and  Mount  Elliott  rose  from  4I  to 
5^,y  on  the  news  that  the  labour  dispute  had  been 
settled.  There  has  again  been  some  buying  of  Broken 
Hill  shares  owing  to  the  firmness  of  lead  and  spelter, 
and  Waihi  descriptions  ad\anced  on  colonial  support. 
Associated  Northern  Blocks  failed  to  regain  any  of 
its  recent  fall  m  spite  of  the  dividend  announcement. 
Mexican  shares  were  mostly  dull  on  reports  as  to  the 
unsatisfactory  political  position,  but  Esperanza 
hardened  on  news  of  favourable  developments  at  the 
mine.  Casey  Cobalt  shares  rose  sharply  on  Tuesday, 
but  weakened  later,  and  Lena  Goldfields  shares  were 
bought  on  Russian  account.     On  Tuesd.iy  there  was  a 


MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  O.nb 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertistment  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


The  End  of  the  Rand  Strike.— Practically  all  the  companies 
which  had  to  suspend  operations  as  a  result  of  the  strike  en 
the  Kand  have  now  resumed  operations.  The  strikers  at  the 
New  Kleinfontijn  mine,  whore  the  trouble  originated,  resumed 
work  on  Saturday.  The  strike-breakers  who  were  temporarily 
employed  by  the  company  are  being  compensated  by  the  Govern- 
ment. Milling  operations  have  also  been  resumed  at  the 
mines  under  the  control  of  the  Consolidated  Gold  Fields  of 
South  Africa.  Still  a  great  deal  of  nervousness  still  exists  in 
the  minds  of  directors  with  regard  to  the  future,  for  contracts 
insuring  property  on  the  Rand  continue  to  be  effected.  Under- 
writers, however,  are  inclined  to  limit  the  terra  of  insurance  to 
six  months  in  view  of  the  recent  riotous  disturbances. 

SoPA  Diamond.— The  first  washing  results  of  this  company, 
the  shares  of  which  were  recently  the  subject  of  a  bullish  move- 
ment raising  the  price  to  over  ^3.  have  just  been  announced. 
The  result  is  a  grievous  disappointment.  It  appears  that  10,240 
loads  were  washed,  yielding  42  carats,  estimated  to  be  worth 
/iQo,  or  old.  per  load,  as  against  an  expected  yield  of  5s.  per 
kad.  The  capacity  of  the  plant  is  1,500  loads  per  day  of 
10  hours,  and  the  estimated  cost  is  s^d.  per  load,  exclusive  of 
administration  charges.  The  plant,  it  is  stated  cannot  start 
working  at  full  capacity  until  the  railway  reaches  Guinda  owing 
to  scarcity  of  fuel.  But  the  railway  is  not  expected  to  arrive  at 
Guinda  until  the  end  of  September.  The  shares  slumped  badly 
on  the  news,  the  price  falling  on  Wednesday  from  ^2,  to  15s. 

THisTLE-FTN-v-It  may  be  lecalled  that  the  milling  plant  was 
hung  up  from  the  end  of  the  year  19.  i  owing  to  the  scarcity 
of  native  labour,  and  to  the  discovery  of  dyke  matter  in  the 
Thistle  mine,  which  had  cut  ofi  the  source  of  ^"PPly  °^  °" 
necessary  to  keep  the  stamps  at  work.  Operations  at  the  mill 
were  resumed  on  October  i,  19.2,  after  a  '^°"^'f"^'''^,f""'^*l^^ 
been  spent  on  putting  the  plant  in  working  order.  During  the 
remainder  of  the  year  the  mill  ran  for  58  days,  averaging  .25^4 
tons  per  day,  the  extraction,  amounting  to  82  ,per  cent.,  being 
good  The  total  extraction  from  aJl  processes  was  91- 5  P^r 
lent  Although  in  the  course  of  development  ore  of  rich  grade 
was  met  with  in  certain  levels,  these  conditions  did  not  prove 
Tonti^uour  over  any  great  distance-the  reef  either  showing  a 
tendency  to  become  impoverished,  or  being  split  up  or  faulted 
o  such^an  extent  as  to  be  impossible  to  work  economically^  It 
has  thus  been  impossible  to  add  to  the  reserves  of  ore,  which, 
at  the  highest  computation,  are  calculated  to  be  about  .5,000 
tons  ThI  richest  portion  of  the  mine  lies  in  the  area  of  he 
FaTth  claims,  and  the  higher  grade  ore  ^ ^P'", ;*;,'%?"'  "Jj^*"/ 
property  can  be  mixed  with  the  lower  grade  from  other  parts 
and  so  keep  up  the  average  for  some  time.  On  ^f^^c^i  3'  ^\°;^ 
reserves  were  estimated  at  21,873  tons,  including  rubble  and 
surface  ore.  ^     .       .,  ^ 

Associated  Gold  Mines  of  Westekn  AL-sTRALiA.-During  the 
,2  months  ended  March  3.,  125,169  tons  of  ore  were  treated  for 
a  yield  of  /i6i,o43.  The  average  recovery  was  25.72s.  per  ton^ 
as^compared  with  27.543.  for  the  preceding  J^-  Work.ng 
costs,  exclusive  of  development,  were  '9s-  2>d-  per  ton  as 
agaiAst  21s.  6.3d.  for  .911-.2;  and  the  nett  profit,  including 
/863  brought  in,  was  £^^,29^-  It  is  proposed  to  wr.  e  off 
plant  and  machinery  ;f  4,653,  and  to  write  f '9.379. ««  develop- 
ment expenditure.  The  directors  recommend  a  dividend  of  6dL 
per  share,  tax  free,  payable  on  July  24,  leaving  ^^4,875  to  be 
carried  forward.  The  liquid  resources  of  the  company,  apart 
from  cash  in  hand,  represent  a  present  value  of  over  ^126,000. 
Broken  ore  lying  in  stopes  amounts  to  43,199  tons,  representing 
a  cost  of  /8.606.  A  year  ago  the  corresponding  figures  were 
1,821  tons  and  the  cost  /871.  The  company  has,  in  conjunction 
with  the  Huronian  Belt  Syndicate,  obtained  an  option  on  a 
property  known  as  the  Keel'ay  mine,  situated  at  South  Lorrain 
in  the  province  of  Ontario,  a  short  distance  from  Cobalt.  Mining 
operations  were  begun  at  the  end  of  April,  and  reports  received 
to  date  are  said  to  be  satisfactory.  In  view  of  this  and  the 
possibility  of  other  properties  being  offered  in  which  it  may  be 
deemed  desirable  to  take  an  interest,  a  resolution  will  be  sub- 
mitted at  the  meeting  authorising  the  extension  of  the  company  s 
operations  in  other  parts  of  the  world  outside  Western  Australi.i. 

Cloncirry  Laboir  Trouble  Settled.— The  Mount  Elliott  and 
Hampden-Cloncurrv  copper  mining  companies  announce  th.it 
the  strike  which  broke  out  early  in  June  and  resulted  m  a 
suspension  of  operations  has  now  been  satisfactorily  settled,  as 
a  result  of  a  conference  between  the  men  and  the  companies 
officials. 

Taitapu  Gold  Estates. — The  report  for  1912  states  that,  as 
was  foreshadowed  at  the  meeting  12  months  ago,  the  policy  of 
the  directors  his  been  mainly  a  waiting  one.  It  is  hoped  th.it 
good  prices  will  be  realised  for  the  land  belonging  to  the  com- 
pany, and  meanwhile  the  expenses  of  the  company  have  been 
reduced  to  a  minimum.  For  the  greater  part  of  the  year  under 
review  the  Golden  Blocks  (Taitapu)  was  able  to  maintain 
regular  crushings,   and  recovered  from   its  mine  1.700  ors.  oC 
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gold  of  a  value  of  ^^6,587.  However,  towards  the  end  of  the 
year  the  management  of  the  company  was  compelled  to  shut 
down  the   battery  owing  to  strikes  among   the  miners. 

Northf;rn  Xigkria  Trust. — The  profit  and  loss  account  for 
the  year  ended  March  31  shows  a  nett  loss  of  £2,^^^,  which 
reduces  the  balance  standing  to  the  credit'  of  that  account  to 
^^33,257.  This,  it  is  proposed  to  carry  forward.  The  invest- 
ments, as  shown  in  the  balance-sheet,  are  practically  all  con- 
fined to  Nigerian  enterprises,  and  while  the  quoted  shares  show 
a  depreciation,  this  the  directors  state  is  due  not  to  any  in- 
herent depreciation  in  the  properties  themselves,  but  to  the 
general  depression  existing  in  the  mining  markets.  Neverthe- 
less, it  would  have  been  more  prudent  of  the  directors  to  have 
written  off  this  depreciation.  The  board  has  during  the  year 
been  devoting  considerable  attention  to  the  Cornish  tin  industry. 

South  American  Copper  Syndicate. — The  report  for  the  past 
year  shows  an  available  nett  profit  of  .8^43,858,  and  it  is  pro- 
posed to  pay  a  final  dividend  of  100  per  cent.,  making  350  per 
cent,  for  the  year,  as  compared  with  250  per  cent,  for  the  pre- 
vious year.  There  will  then  remain  to  be  carried  forward 
;^2,ii5.  Mr.  W.  A.,  Heywood  has  examined  the  company's  pro- 
perty, and  reports  that,  although  the  quantity  of  shipping  ore 
available  in  the  present  workings  of  the  Aroa  mine  cannot  be 
estimated,  it  is  certain  there  is  sufficient  to  maintain  the  present 
output  for  several  years.  There  is  a  large  quantity  of  lower 
grade  ore  that  is  valueless  without  a  smelter.  In  the  Titiara 
mine  a  large  quantity  of  ore  suitable  for  smelting  is  already 
in  sight.  The  ore  channel  has  been  proved  by  surface  cuts  and 
pits  to  continue  from  Aroa  to  Titiara,  a  distance  of  two  miles. 

Camp  Bird. — It  is  reported  that  this  company,  in  pursuance 
of  its  declared  policy  of  investing  in  mining  propositions,  has 
acquired  an  interest  in  the  Bonanza  mine  in  Nicaragua.  It  is 
believed  that  the  purchase  price  will  be  about  ;f3oo,ooo,  and  that 
the  company  which  will  be  formed  to  work  the  mine  will  have 
a  capital  of  /'6oo,ooo,  of  which  ;f2oo,ooo  will  be  reserved  for 
working  capital. 


MINING     RETURNS. 

Alaska  Treadwell. — Crushed  74,900  tons;  concentrates,  1,426 
tons  ;  profit,  8109,375. 

Braden  Copper. — Old  mill  treated  7,064  tons  of  2.35  per  cent, 
ore,  and  produced  663  tons  concentrates,  assaying  17.54  per  cent. 
Minerals  separation  plant,  old  mill  treated  6,430  tons  of  1.93  per 
cent.  ore.  Concentrates  averaged  19.40  per  cent.  Recovery  67.60 
per  cent.  New  Mill  treated  53,063  tons  of  2.26  per  cent,  ore,  and 
produced  4,828  tons  concentrates,  averaging  17.15  per  cent. 
Recovery  68.20  per  cent.  Minerals  separation  unit,  new  mill 
treated  37,180  tons  of  1.90  per  cent.  ore.  Concentrates  averaged 
18.60  per  cent.  Recovery  71.70  per  cent.  Smelted  5,173  tons 
concentrates  and  9,236  tons  charge.  Grade  of  matte,  38.70  per 
cent.     Produced  904  tons  of  copper. 

Brilliant  Extended — Crushed  2,300  tons,  value  ;^4,683  ;  cyanided 
1,100  tons,  value  ^'698  ;  profit,  ;f  1,500. 

Briseis  Tin— Black  Tin  cleaned  up  fromBriseis45  tons.  Wallace 
Properties:  Yield,  gold,  544  ozs. 

Bullfinch  Proprietary.  —  4,525  ozs.  gold  bullion,  valued  at 
;f  17,000,  shipped  on  July  15. 

Butters  Salvador. — Crushed  2,600  tons  ;  profit,  ^4,125. 
_  Casey  Cobalt. — Production  of  high-grade  ore,  12  tons  ;  produc- 
tion of  concentrates,  17  tons;    value,   /9,2i5  ;    profit  at  mine, 
/7,429.      Production   for   week    ended   July  24,   ;f2,28o ;    profit, 
;fi.797. 

Cooalt  Lake  Silver. — Profit  for  wfeek  ended  July  2,  /i,77i. 

Cobalt  Town  Site  Silver.— High  grade  ore,  88J  tons  ;  concen- 
trates 65J  tons  ;   total  154  tons  ;  profit  at  mine,  ;f  11,912. 

Durban  Roodeport.— 13,870  tons  crushed,  2,575  ozs. ;  tailings, 
730  ozs.  :  slimes,  230  ozs. ;  profit,  ^3,120. 

Frontino  and  Bolivia.— 2,543  tons  yielded  ;^6,395  ;  cost,  ;f  5,685. 

Gaika  Gold  — 2,828  tons,  1,042  ozs.;  cyanide,  190  ozs.  ;  value, 
/5,i8o  ;  working  costs,  ;f3,66r. 

Granville. — Canadian  Klondyke  Mining  Co.'s  output  for  week 
ended  July  12,  3,311  ozs. 

Great  Boulder  Proprietary.— At  Sulphide  mill,  14,694  tons, 
11,884  ozs.  ;  old  tailings,  3,039  tons,  22S  ozs.  ;  total,  12,112  ozs.  ; 
value,  /44,i4i.  Note.— Small  tonnage  due  to  labour  holiday  and 
stoppage  of  mill  for  repairs. 

"The  Jumpers"  Gold  and  Treasury  Gold. — Result  of  joint 
working:  5,160  tons,  1,218  ozs.;  cyanide,  560  ozs.;  slimes, 
262  ozs.  ;  accumulated  slimes,  390  ozs.;  profit,  /i,oo8;  gold  in 
reserve,  495  ozs.  The  cablegram  states:  "Mining  operations 
finally  ceased.  There  will  be  small  yield  during  month  of  July 
from  the  ore  bins.     Treatment  accumulated  slimes  continuing." 

Kuskie  (Nigeria)  Tin  Fields,— Output  6  tons. 

Matabele  Queen's. — 839  ozs.  from  1.550  tons. 

Messina  (Transvaal)  Development.— 462  tons  concentrates, 
average  assay  value  38  6  per  cent,  copper,  and  289  tons  middlings, 
average  assay  value  11  per  crnt.  copper. 

Mount  Brown  Tin.— Crushed  108  tons  of  ore  ;  yield  2J  tons  of 
black  tin,  valued  at  ^300, 

Mount  Lyell.— 25,768  tons  ore  treated,  being  18,351  tons  from 
Mount  Lyell,  4,800  tons  from  North  Mount  Lyell,  and  2,617  tons 
from  Mount  Lyell  Comstock.  Also  treated  1,339  tons  purchased 
ore  and  metal  bearing  fluxes.  Converters  nroduced  330  tons  blister 
copper  containing— copper  325  tons,  silver  28.459  ozs.  gold  684  ozs- 

New  Queensland  Copper. — i,o8i  tons,  produced  217  tons,  con. 
taining  104  tons  fine  copper. 

New  Rhodesia. — Kameel  mill  crushed  700  tons,  292  ozs  ■  value 

New  Zealand  Crown.— 1,227  tons  yielded  £2fi2y  or  £2  2s.  9|d. 
per  ton  ;  profit,  /571  or  9s.  3|d.  per  ton. 


North  Broken  Hill. — Week  ended  July  12  treated  6,210  tons 
crude  ore,  assaying  I5'8  per  cent,  lead  and  71  ozs.  silver  per  ton, 
producing  1,065  to"s  of  concentrates,  containing  724  tons  15  cwts. 
lead  and  23.004  ozs.  silver. 

Oriental  Consolidated —Total  yield,  >i59,032.  The  total 
tonnage  milled  26,107  tons.  Candlestick  mill  and  cyanide  plant 
closed  down  owing  to  lack  of  labour  in  the  mine,  but  plants  are  now 
running. 

Oroville  Dredging.— Week  ended  June  21,  •8,787  (three 
dredges) . 

Oroya  Leonesa. — 1,860  tons,  £2,'](>&. 

Pigg's  Peak. — Crushed  2,858  tons,  524  ozs.  ;  cyanide,  2,852  tons,. 
351  ozs.  ;  6  tons  concentrates,  150  ozs. ;  concentrates  on  hand,  nil ; 
profit,  /i,95i. 

Poderosa. — Production  of  shipping  ore  553  tons  of  2,240  Ibs.^ 
assaying  20J  per  cent,  copper;  shipment,  544  tons  of  2,240  lbs., 
assaying  21 J  per  cent,  copper. 

Raub. — Four  weeks  ended  June  14  :  Stone  crushed,  7,455  tons, 
801  ozs. 

Rezende. — Rezende  section  :  4,000  tons,  1,451  ozs.  ;  profit, 
^^2,178.  Penhalonga  section:  7,400  tons,  835  ozs.;  profit,  ;f  388 ; 
total  profit,  ^2,566. 

St.  John  Del  Rey. — Gold  produce  for  first  division  of  July  equal 
/io,ooo  ;  yield  per  ton,  44s.  3d. 

Selukwe  Columbia. — Crushed  3,120  tons,  1,113  o^*-  •  cyanide, 
652  ozs.  Total  value,  ^7,466  ;  working  costs,  /4,582.  Included 
in  cyanide  gold  are  39  ozs.  recovered  from  gold  absorbed  by  furnace 
in  October. 

Sissert. — Ore  raised,  1,854  long  tons,  averaging  4J  per  cent, 
copper.  Clay  treated  in  leaching  plant,  14,972  long  tons.  Copper 
produced,  129  long  tons. 

South  Utah  Mines  and  Smelters.^ — Treated  7,602  dry  tons,  aver- 
aging 1.46  per  cent.  ;  dry  concentrates  shipped,  681  tons,  averaging 
10.66  per  cent,  ;  produced  145,259  lbs.  copper,  goo  ozs.  silver, 
27  ozs.  gold. 

Taquah. — Crushed  2,768  tons,  1,482  ozs.  ;  cyanide,  1,128  tons 
current  sands,  269  ozs.  ;  total,  1,751  ozs.  ;  value,  £-j,ooq.  Reduc- 
tion in  output  has  arisen  entirely  from  accident  in  power  house. 

Transvaal  and  Rhodesian  Estates. — Fred  Mine :  Crushed  612 
tons  composed  of  401  tons  development,  2n  tons  from  the  Dump, 
449  ozs.  gold;  value, /i, 891 ;  estimated  value  of  tailings  not  yet 
treated,  ■^468. 

Welgedacht  Exploration. — Coal  output,  g,886  tons. 

Willoughby's  Consolidated. — Mines  lea,sed,  871  ozs.  from  3,395 
tons;  mine  worked  by  company,  617  ozs.  from  1,569  tons. 

Zinc  Corporation. — 30,080  tons  tailings  treated  in  zinc  plant,  and 
13,822  tons  ore  in  lead  mill,  producing  £^6,^26.  Spelter  taken  at 
^23  per  ton,  and  lead  at  /15  per  ton  ;  net  profit  for  month  ^12,288 
(less  London  and  Melbourne  offices  expenses,  about  ;f  400). 
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New  Darvel  Bav  (Borneo)  Tobacco  1'lantations,  Ltd. — The 
1911  crop  of  tobacco,  which  was  dealt  with  last  year,  showed 
an  increase  of  i,io6  bales  at  5>650  bales,  but  the  average  price 
was  6d.  lower  at  2s.  per  ^  kilo.,  and  nett  profits  were  conse- 
quently £(>,si^  down  at  2l4>4'4-  Nothing  is  put  to  reserve 
against  ,^{^2,502  a  year  <igo,  and  the  dividend  is  cut  down  from 
IS.  to  6d.  per  share,  leaving  ;^i,264  more  at  ;^3,392  to  be  carried 
forward.  The  1912  crop  amounted  to  6,141  bales,  and  of  this 
570  bales  were  lost  or  destroyed  by  flood,  on  which  insurance 
will  be  recovered,  and  3,508  bales  have  been  sold  at  an  average 
price  of  123  cents  per  i  kilo.  With  regard  to  rubber,  the  com- 
pany, now  has  50,000  trees  planted,  and  tapping  is  expected  to 
commence  next  year. 

W.  AND  T.  Avery,  Ltd. — After  writing  off  ^8,296,  or  .£1,337 
more,  for  depreciation  for  the  year  ended  March  31  and  adding 
;£8,i73  brought  forward,  the  nett  profits  were  ^^5,329  up  at 
pf  39,042.  Practically  the  whole  of  this  increa.se  goes  to  reserve, 
which  gets  ;£io,ooo  as  against  ^^5,000,  and  after  repeating  the 
dividend  of  10  per  cent,  on  the  ordinary  shares,  £&,!^o2,  or 
^■329  more,  is  carried  forward,  .\dditions  to  property  cost 
;,^4i,q7o,  making  a  total  of  ,£198,300,  while  investments  have 
been  reduced  by  ^^68,232  to  p^'17,616,  these  changes  being 
apparently  due  to  the  fact  that  the  business  of  Parnall  and 
Sons,  in  which  all  the  sh.ires  were  held  by  this  company,  has 
now  been  absorbed.  Stocks  and  work  in  progress  come  to 
;£i46,85^,  or  ;£34,7';i  more,  debtors  are  £^1,263  up  at  ^62,518, 
and  cash  has  risen  by  /'8,ioi  to  ;£2o,726,  while  sundry  creditors 
are  ^7,525  higher  at  lisfiy^. 


CITY  OF  TOKYO  5  PER  CENT.  STERLING 
LOAN  OF  1906  FOR  £1,500,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  August  next  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  by  the  Y'okohama  Specie 
Bank,  Limited,  where  lists  may  be  obtained.  Coupons  must  be 
left  three  clear  days  for  examination  prior  to  their  payment. 
For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  E.C., 
17th  July,  1913. 
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DIVIDENDS     ANNOUNCED. 


BANKS. 

Hong-Kong  and  Shanghai.— ;f2  per  share,  tax  free,  for  half-year 
to  June  30,  adding  to  silver  reserve  »250.ooo,  writing  oft  premises 
account  $250,000,  and  carrying  forward  $2,050,000.  A  year  ago  a 
similar  dividend  was  paid,  with  $250,000  added  to  silver  reserve, 
$250,000  written  off  premises  account,  and  $1,950,000  earned 
forward. 

North-Eastern.— Interim  of  7s.  6d.  per  share,  less  tax,  being  at 
the  same  rate  as  a  year  ago, 

RAILWAYS. 

British  Columbia  Electric— At  the  rate  of  5  per  cent,  per  annum 
on  the  5  per  cent,  preferred  ordinary  stock  for  half-year  ended 
June  30,  together  with  an  additional  dividend  at  the  rate  of  i  per 
cent,  per  annum  for  the  same  period. 

Central  London.— Interim  for  first  half  of  year  ending  December 
31,  1913,  on  undivided  ordinary  stock  at  the  rate  of  3  per  cent,  per 
annum,  payable  August  12.  A  year  ago  the  dividend  was  at  the 
same  rate. 

City  and  South  London.— For  the  first  half  of  year  ending  Dec- 
ember 31  on  consolidated  ordinary  stock  at  the  rate  of  J  per  cent, 
per  annum,  payable  August  8.  A  year  ago  the  dividend  was  at  the 
rate  of  ij  per  cent. 

Great  Northern  (Ireland).— Interim  on  ordinary  stock  at  the  rate 
of  £^  per  cent,  per  annum,  less  tax,  payable  September  i.  A  year 
ago  the  dividend  was  at  the  rate  of  4J  per  cent. 

London  Electric. — Interim  at  the  rate  of  i  per  cent,  on  ordinary 
shares,  being  same  as  a  year  ago. 

Metropolitan  District  —  Interim  at  the  rate  of  24  per 
cent.,  against  2  per  cent,  a  year  ago,  on  second  preference  stock. 

Port  Talbot  Railway  and  Docks.— Interim  for  half-year  ended 
June  30  on  ordinary  shares  at  the  rate  of  9  per  cent,  per  annum, 
against  8  per  cent,  a  year  ago. 

Mexican  Southern.  —  Interim  on  ordinary  stock  for 
half-year  to  June  30  at  the  rate  of  5  per  cent,  per  annum,  less  tax, 
against  4;^  per  cent,  a  year  ago. 

Underground  Electric  of  London. — Coupon  No.  11  of  the  6  per 
cent,  income  bonds  will  be  paid  on  Sept.  i  at  the  rate  of  6  per  cent. 
per  annum. 

MISCELLANEOUS. 

American  Trust. — Interim  of  ^\  per  cent.,  less  tax,  on  ordinary 
shares. 

Associated  Northern  Blocks  (W.A.). — is.  per  share,  tax  free. 

British  Asseis  Trust. — Interim  of  8  per  cent.,  less  tax,  on 
ordinary  shares,  compared  with  5  per  cent,  at  corresponding  date 
last  year. 

British  Investment  Trust. — Interim  of  7  percent.,  less  tax,  on 
deferred  stock,  against  i\  per  cent,  last  year. 

Bristol  Brewery  Georges  and  Co, — Interim  at  the  rate  of  8  per 
cent,  per  annum  for  si.v  months  ended  June  30,  payable  August  15. 

Cap  Martin  Hotel. — At  the  rate  of  8  percent,  per  annum,  tax 
free,  on  ordinary  shares  for  year  ended  June  30,  carrying  forward 

;f5.957- 

Foreign  and  Colonial  Investment  Trust. — Interim  for  half-year 
ended  July  10  at  the  rate  of  5  per  cent,  per  annum  on  deferred 
stocks,  payable  July  31. 

Forum  River  (Nigeria)  Tin. — Of  5  percent,  (is.  per  share),  less 
tax.     This  is  the  first  distribution. 

Foster,  Porter  and  Co. — Interim  of  5s.  6d.  per  share,  for  half- 
year  ended  June  30,  against  5s.  a  share  a  year  ago. 

Fraser  and  Chalmers. — Interim  of  yj  per  cent,  on  preference 
shares,  less  tax. 

Kaministiquia  Power. — At  the  rate  of  5  per  cent,  per  annum  on 
common  shares  for  quarter  ending  the  31st  inst. 

Liverpool  Law  Association. — Final  of  3 J  per  cent.,  making  7  per 
cent,  for  the  year. 

London  General  Omnibus. — S  per  cent,  for  half-year  ended 
June  30  on  ordinary  shares. 

Mercantile  Investment  and  General  Trust. — Interim  at  the  rate 
of  7  per  cent,  per  annum  on  ordinary  stock  for  half-year,  against  6 
per  cent,  a  year  ago. 

Mercantile  Steamship. — Interim  for  half-year  ended  June  30  at 
the  rate  of  10  per  cent,  per  annum  on  ordinary  shares,  payable 
Aug.  8  ;  a  year  ago  the  dividend  was  at  the  rate  of  5  per  cent. 

Milners'  Safe. — At  the  rate  of  5  per  cent,  per  annum,  less  tax, 
for  year  ended  May  31,  compared  with  8  per  cent  for  the  preceding 
year. 

Mortgage  Company  of  the  River  Plate. — Interim  at  the  rate  of 
12  per  cent,  per  annum  for  half-year  ended  June  30,  tax  free,  on 
amount  paid  up  on  ordinary  shares. 

Mutual  Tontine  Westminster  Chambers  Association.— Interim  of 
4J  per  cent,  for  half-year  ended  June  30,  less  tax,  being  at  the  rate 
oT  9  per  cent,  per  annum. 

National  Bituminous  Coal  and  Coke. — For  the  year  ended  June 
30,  a  participation  of  2  per  cent,  out  of  surplus  profits  has  been  de- 
clared, making,  with  the  fixed  rate  of  interest,  a  total  distribution 
to  the  bondholders  of  8  per  cent. 

Northern  Corporation.  —  Interim  at  the  rate  of  8  per  cent. 
per  annum  on  ordinary  shares  for  half-year  ended  June  30. 

North's  Navigation  Collieries  (1S89). — Interim  of  4s.  per  share 
on  ordinary  sliares  for  half-year  ended  June  28. 

River  Plate  and  General  Investment. — Interim  of  8  per  cent, 
per  annum  on  deferred  stock,  less  tax,  for  half-year  ended  June  30. 

Royal  Brewery,  Brentford. — Final  of  8  per  cent.,  less  tax,  on 
ordinary  shares  for  year  ended  June  30. 

Wm.  Hollins  and  Co. — Interim  on  ordinary  shares  at  the  rate  of 
5  per  cent,  per  annum  for  half-year  ended  May  31. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following  are   the  receipts   into   and    issues  out    of    the 


Exchequer  between  April 

1,  1913.  and  J"ly  12,  1913 

— 

Revenue 
and  other  Keceipts. 

Eptimate 
for  the 

year 
•9'3-i4- 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

July  12,  I9«3- 

ToUl  ReeeipU 

into  the 

Exchequer  from 

April  1,  1QI2.  to 

July  13.  1912. 

Balances  on  April  i — 
Bank  of  England 

I 

35,200,000 

38,850,000 

26,750,coo 

9,tloo,ooo 

2,700,000 

45,950,003 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 

i 

5.389,135 
940,02) 

10,623.073 
845.518 

Bank  of  Ireland 

Revenue. 

6,329,160 

xi.468,S9i 

9,371,000 
9,176,000 
8,o32,oco 
2,701.000 

300,000 
6,902,00a 

132,000 
7,590,000 

110,00c 

761,570 
813,224 

8.590,000 
8,95),oco 

Excise  

9.392,000 
2,966,000 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax..,. 
Land  Value  Duties 

350,000 

6,266,030 

40,000 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    

110,000 

801,987 
872.480 

Revenue   

194,825,000 

45,968,794 

45.634,467 

Total,  including  balance. . 

Other  Receipts. 

Repayment  of  Advances  for 

Bullion 

52,297,954 

400,00'> 

5,000,000 
300,000 

57,103.058 
200.000 

Under     Telephone     Transfer 

Total 

57,997,954 

63,703,058 

Expenditure 
and  other  issues. 

Estimate 

for  ihe 

year 

1913-14. 

ToUl  Issues        Total  Issues 
out  of  the  Ex-     out  of  the  Ex- 
chequer to           chequer  to 
meet    paymentsmeet    payments 

from                      from 

April  I,  1913,  to    April  i,  1912,  to 

lulv  12,  1913.       luly  tj,  1912. 

Expenditure. 

National  Debt  Services 

Development  and   Road    Im- 

24,500,000 

1,340,000 
9,665,000 

1.704,000 

158,431,000 

i 
9,210,405 

381,252 

1,160,321 

664,119 
40.414.635 

9,566,5" 
325,914 

Payments  to  Local  Taxation 

Other      Consolidated      Fund 

36,860.0x0 

Expenditure  

Other  Issues 

195,640,000 

5 1. 830.73* 
400.000 

30,457 

980.000 
5,000 

18,000 

20,000 

48,645.800 
550,000 

For  Advances  for  Intere^^t  on  Exchequer  Bonds 
under    the    Capital    Expeodiiure    (Money) 

71,725 

Under  Telegraph  Acts,  1892  tc 
Under  Telephone  Traiisier  Ac 
Under  L-nnd  Registry  (NewBu 
Under  Public  Buildings  Exper 
Old    Sinking    Fund,     1907-8: 
Section  9  of  the  Finance  Ac 
Old  Sinking  Fund,  1910-11:  I 
Finance  Act,  1911,  Section 

t,  1911     

ildings)  Act,  1900 

ises  Act,  1903  . . 

Issued     under 

5.000 
20,000 

8,000 

isiied  under  the 
i6(i)(a)  

1,500.000 
25.000 

1013.          lOU. 
July  12      July  13 
Balances  in  Exchequer :—        £               £ 

Bank  of  England    3,947,060;  1 1 ,9J5.579 

Bank  of  Ireland 766,7051     661,954 

53,284.189 
4,713,765 

51.n5.525 
12.587.533 

Total  

57.9^7.954 

63.703.058 

Mbuo. — Treasury  htiUsoutstandint:  on  July  12,  1913: — 

Bills  issued  by  Public  Tender        . .        . .  £4,500,000 

Bills  otherwise  issued          10.000.000 

Total        ..         -.  ^14,500,000 

On  May  20,  1913,  Exchequer  bonds  for  £380,000  bearing  mterest  at  3  per  cent, 
and  repayable  January  i,  1930,  were  issued  under  the  Telephone  Transfer  Act. 
1911,  in  pari  payment  of  the  purchase  money  of  the  National  Telephone  Com- 
pany's undertaking.  Th  s  transaction  does  not  appear  in  the  above  statement 
as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  July  14,  1913. 


HOME     RAILWAY     DIVIDENDS. 

FORTHCOMING  ANNOUNXEMENTS. 
The  following  railway  companies   have  intimated  the  dates  on 
which  their  half-yearly    dividends    are    likely    to   be  declared  as 
follows : — 


Date. 


Company. 


July  21  . 
July  23  . 
July  24  . 
July  24  . 
July  25  . 
July  25  . 
July  25  . 
July  25  . 
July  29  . 
July  29    . 

iuly  29  . 
uly  30  • 
July  30  . 
August  I 
August  I 
August  I 
August  5 
August  7 
August  8 


Lancashire  and  Yorkshire 

South  Eastern. 

Great  Eastern 

Metropolitan 

Great  Northern 

London  and  South- Western 

Midland 

North-Eastern 

Great  North  of  Scotland. 

Hull  and  Barnsley 

North  Staffordshire 

Highland 

London,  Brighton,  and  S.  Coast 

Great  Central 

Great  Western 

London  and  North-Western. 

Caledonian 

North  British 

Fume«s. 
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COMPANY    MEETINGS. 


ANCHOR    LINE  (HENDERSON   BROS.).  LTD. 

A   PROSPEROUS  YEAR'S   WORKING. 
INTERESTING  SPEECH  BY  MR.  A.  A.  BOOTH. 

At  the  Law  Association  Rooms,  Cook-street,  Liverpool,  at 
noon  on  Wednesday  there  was  held  the  fifteenth  ordinary  general 
meeting  of  the  Anchor  Line  (Henderson  Brothers),  Ltd.  Mr. 
A.  A.  Booth  (chairman)  presided,  and  there  were  also  present  :  — 
Mr.  A.  C.  F.  Henderson  (managing  director),  Mr.  Richard  Hen- 
derson, Mr.  Francis  Henderson,  Sir  Percy  Bates  (directors)  ; 
Messrs.  John  G.  Rees,  John  S.  Rees,  W.  Stewart  Rees,  Bcrson 
Crook,  J.  Crossley  Pratt,  H.  Nelson,  J.  M.  Caw,  and  Wm. 
Henderson  (assistant  secretary). 

THE   DIRECTORS'   REPORT   AND   BALANCE  SHEET. 

The  report  of  the  directors  was  as  follows  :  — 

The  several  services  in  which  the  company  is  engaged  have 
been  satisfactorily  maintained  during  the  current  year. 

The  Indian  passenger  business  did  not  quite  reach  the  record 
established  by  the  year  of  the  Delhi  Durbar,  but  nevertheless 
continues  satisfactory.  Cargo  business  to  and  from  the  East 
has  !been  active,  the  rates  homewards  being  in  advance  of  any- 
thing obtained  .for  some  years  past. 

The  amalgamation  of  the  Calcutta  service  of  the  company  with 
that  of  Messrs.  Brocklabank,  of  Liverpool,  referred  to  in  last 
year's  report,  has  been  duly  carried  out.  The  steamers 
Anchoria,  Media,  Assyria,  and  Bavaria  have  been  transferred  to 
Messrs.  Thos.  and  Jno.  Brockldbank,  Ltd.,  in  exchange  for  a 
large  interest  in  the  share  capital  of  that  company.  The  results 
obtained  during  the  first  year  of  the  new  combination,  which  is 
-known  as  the  Anchor-Brocklebank  Line,  have  fully  demonstrated 
the  advantages  of  the  arrangement.  The  Atlantic  passenger 
trade,  .both  in  the  Glasgow  and  Italian  services,  has  shown  only 
a  sinall  increase  over  last  financial  year ;  the  passenger  rates 
obtained,  however,  have  been  satisfactory.  The  freight  earn- 
ings, ;both  westbound  and  eastbound,  have  ibeen  better  in  these 
sections  than  for  some  considerable  time  past,  especially  in  the 
Mediterranean  trade  eastbound. 

The  arangement  with  the  Cunard  Line,  mentioned  in  last  year's 
report,  has  proved  itself  of  mutual  advantage. 

During  the  year  the  steamer  Algeria  and  the  tender  Express 
have  been  sold  at  satisfactory  prices,  'being  no  longer  suitable 
for  the  services  in  which  they  were  employed. 

The  directors  have  contracted  for  a  new  steamer  for  the  Italian- 
New  York  trade,  of  aJbout  14,000  tons  gross,  to  be  called 
Tuscama.  She  is  toeing  built  toy  Messrs.  Alex.  Stephen  and  Sons, 
Limited,  at  Linthouse,  and  should  be  ready  for  service  next  year. 

The  directors  have  also  contracted  for  a  new  passenger  tender 
to  replace  the  Express.  The  new  vessel,  to  be  caUed  Paladin, 
is  presently  ibeing  built  by  Messrs.  Murdoch  and  Murray, 
and  will  shortly  be  in  service. 

THE   PROFITS   AND    THEIR   AIXOCATION. 

The  profits  for   the  year  ending  April  30,   1913, 

,  ,   *5'«""'<=d  t°  328.615     o  10 

Add  balance  (brought  forward  April  30,    1912...         60,078     3     6 

Out   of  which   there   has   been  ^  **    ^ 

written   off  for  depreciation    ;£i  19,647     o     o 

I  laced  to  reserve   account  50,000     o     o 

Reduction  of  goodwill  68,866    o    o 

And  there  has  ibeen  paid  deben- 
ture interest  for  year 
ending  April  30,  1913,  less 
income-tax  ..    ,g^.  g 

Dividend  on  preference  shares 
for  year  ending  April  30, 
1913,  less  income-tax  16,832     5   10 

Leaving   a    balance   of    li~:i      V^^  \\    t 

Which      directors       recommend  " 

should      be      applied       as 
follows :  — 

To  payment  of  dividend 
on  ordinary  shares  at 
the  rate  of  10  per 
cent.,  free  of  income- 

„     ^^^   25,000     o     o 

lo  payment  of  bonus  on 
ordinary  shares  at  5 
per     cent.,      free     of 

income-tax  12,500    o    o 

37,500     o    o 

1/eaving    a   (balance   to   carry    forward    to    next 

y^^'""^    ;f76..43  II     c 

Messrs.   Richard   and  Francis  Henderson,  directors,   retire  at 
this  time,  but  are  eligible  for  re-election. 

Messrs.  McClelland,  Kcr  and  Co.,  the  co-mpany's  auditors,  re- 
tire, but  are  eligible  for  re-election. 

THE   CHilRMAN'S   SPEECH. 

The  Chairman  (Mr.  A.  A.  Booth),  in  proposing  the  adoption 
of  the  report  and  the  balance-sheet,  said  : — 

It  is  a  great  pleasure  to  me  that  on  the  first  occasion  which 
has  fallen  to  me  to   preside   at  this  meeting  we  should  have 


such  an  excellent  report  to  lay  before  you.  The  last  year  was 
also  a  good  one,  but  the  year  which  has  just  passed  is  even 
better.  The  profits  shown  in  the  report  for  the  year  ending 
April  30  were  ;,f328,6i5,  as  against  £261,974  the  previous  year. 
Adding  the  balance  carried  forward,  we  have  available 
;^388,693,  as  against  /303,426  in  1912.  We  wrote  off  for  de- 
preciation and  reserves  £'238, 513,  as  against  ;fi88,o6i  last 
year.  After  paying  the  debenture  interests  and  the  preference 
dividend  we  recommend  a  dividend  and  bonus  on  the  ordinary 
shares  amounting  to  ;f37,50o,  as  against  a  half  of  that  amount, 
viz.,  ;^i8,75o,  last  year.  Finally,  ^^76,143  is  carried  forward  as 
against  £,(>o,oy%  last  year.  Turning  to  the  balance-sheet,  I  may 
say  that  the  asset.s  are  written  down  to  very  safe  figures,  and 
you  will  see  that  there  is  a  considerable  sum  of  money  in  hand 
available  for  future  developments.  The  chief  event  of  the  past 
year  has  been  the  amalgamation  with  the  Brocklebank  line 
(Messrs  T.  and  J.  Brocklebank,  Ltd.),  in  which  we  hold  a  large 
proportion  of  share  capital,  and  provide  a  frequent  and 
efficient  service  from  Glasgow  and  Liverpool  to  Calcutta,  and 
the  earning  power  per  ship  shows  a  considerable  improvement 
over  what  was  possible  when  the  two  lines  were  working  inde- 
pendently. Four  members  of  the  Anchor  line  board  are  also 
directors  of  Messrs.   T.   and  J.   Brocklebank. 

The  arrangement  with  the  Cunard  line  is  also  proving  of 
great  advantage  to  the  Anchor  line  in  connection  with  stronger 
organisation  now  available  in  the  third-class  business.  The 
office  of  the  Anchor  line  in  Chicago  had  now  been  united  with 
that  of  the  Cunard  line,  which  will  prove  an  economy  to  both 
lines.  Mr.  Algernon  Henderson  visited  Chicago  himself  dur- 
ing the  spring,  to  arrange  the  details  with  the  manager  of  the 
office — Mr.  Whiting.  We  expect  before  very  long  to  carry  out 
a  similar  arrangement  at  New  York,  but  we  shal',  be  very 
careful  to  preserve  the  separate  identity  of  the  Anchor  line. 
Advantageous  arrangements  with  regard  to  agencies  have  been 
made  with  the  Cunard  Line  at  various  ports  in  the  Mediter- 
ranean. As  a  first  step  towards  bringing  the  company's 
New  York-Mediterranean  service  up  to  present  require- 
ments we  have  contracted  for  a  large  steamer  cf 
over  14,000  tons  (the  Tuscania),  to  carry  first,  second 
and  third-class  passengers.  The  vessel  is  being  built 
by  Messrs.  Stephens,  of  Linthouse,  Glasgow,  and  the  work 
of  construction  is  now  well  in  hand,  and  the  plans  have  recently 
been  approved  by  the  authorities  in  Rome.  Some  of  you  may 
have  seen  it  mentioned  in  the  Press  that  the  vessel  is  to  be 
propelled  by  Parsons  geared  turbines.  I  am  glad  to  say  that 
this  is  .so.  We  went  into  the  subject  very  fully,  and  as  a  result 
decided  to  adopt  ^his  modern  method  of  propulsion.  The 
steamers  of  the  company  have  run  throughout  the  year  with- 
out serious  accidents  of  any  kind,  for  which  great  credit  is  due 
to  the  captains  and  seagoing  staffs,  as  well  as  to  the  shore 
superintendents.  I  desire  to  express  our  thanks  to  the  office 
staffs  at  the  head  office,  and  at  all  branch  offices,  for  the  good 
work  they  have  put  in  during  the  year,  not  forgetting  our 
energetic  managing  director,  Mr.  Algernon  C.  F.  Henderson, 
who  for  more  than  a  year  now  has  been  responsible  for  the 
conduct  of  a  very  large  and  engrossing  business.  I  now  pro- 
pose the  adoption  of  the  report  and  resolution,  viz.,  that  the 
report  of  the  directors  and  statements  of  accounts  for  the  year 
ending  April  30,  1913,  submitted  to  this  meeting,  be,  and  are 
hereby  received  and  adopted,  and  a  dividend  of  10  per  cent. 
on  ordinary  shares  and  a  bonus  of  5  per  cent,  on  ordinary 
shares  be  paid. 

Mr.  A.  C.  F.  Henderson  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman  moved,  and  Mr.  A.  C.  F.  Henderson  seconded 
the  re-election  of  Mr'.  Richard  Henderson  and  of  Mr.  Francis 
Henderson,   the   motion   being  carried   unanimously. 

On  the  motion  of  Mr.  J.  G.  Rees,  Messrs.  McClelland,  Ker 
and  Co.,  the  company's  auditors,  were  re-elected  for  the  ensu- 
ing year. 

This  concluded   the  business  of  the  meeting. 


AMALGAMATED     PROPERTIES     OF 
RHODESIA 

An  extraordinary  general  meeting  of  the  Amalgamated  Pro- 
perties of  Rhodesia,  Ltd.,  was  held  on  Monday  at  Salisbury 
House  to  consider  resolutions  with  reference  to  the  proposed 
scheme  of  reconstruction.  Mr.  G  .R.  Bonnard  (chairman  of  the 
company)  presided. 

The  Secretary,  Mr.  Geo.  T.  Frost,  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  the  course  of  his  remarks,  said  :  Ladies 
and  gentlemen,  the  necessity  for  the  reconstruction  of  your  com- 
pany has  been  caused  principally  by  two  imjxirtant  factors — (i) 
By  the  depreciation  in  the  Stock  Exchange  prices  of  your  quoted 
share  assets,  a  large  portion  of  which  have  been  deposited  with 
your  bankers  as  security  for  loans;  and  (2)  to  an  even  greater 
degree,  by  the  non-fulfilment  on  the  part  of  Sir  Abe  Bailey  of 
his  obligations  under  certain  specific  contracts  entered  into  by 
him  with  your  compan}-.  These  obligations  consist  of  a  contract 
to  lend  your  company  the  sum  of  ;^ioo,coo  for  three  years  at 
5  per  cent,  per  annum,  without  security,  and  other  contracts  to 
purchase  shares  from  it  which,  if  fulfilled  by  him,  would  nave 
placed  it  in  possession  of  over  ;f40,ooo  in  cash.  At  the  last 
annual  general  meeting,  held  in  January  of  this  year,  I  stated 
that  Sir  Abe  Bailey  had  contracted  to  lend  your  company 
;rfioo,ooo  for  three  years  at  5  per  cent,  per  annum  without 
security.  I  have  been  informed  by  a  great  number  of  share- 
holders that,  on  the  strength  of  this  statement  and  a  similar 
one  published   in  the  directors'   report  of  December   23,   1912, 
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they  purchased  shares,  and  that  in  many  instances  the  conse- 
quences of  such  purchases  are  that  they  have  been  brought  to 
very  straitened  circumstances,  indeed  in  some  cases  to  practical 
ruin.  I  tell  you  that  in  my  opinion  Sir  Abe  Bailey  is  in  a 
great  measure  responsible  for  the  unhappy  position  of  these 
shareholders.  What  was  Sir  Abe  Bailey's  answer  in  respect  of 
the  non-fulfilment  by  him  of  this  and  other  co.atracts?  It  w-j.s 
a  callous  and  unworthy  one — viz.,  "  You  have  your  remedy  " 
— by  which,  no  doubt,  he  means  costly  and  protracted  litigation. 
Ves,  we  have  our  remedy,  and  we  at  once  accept  his  challenge 
with,  I  am  sure,  your  unanimous  approval.  I  have  no  doubt 
what  the  result  will  be — nothing  but  a  co-nplete  vindication  of 
the  justice  of  our  claim  against  him.  The  scheme  of  recon- 
struction provides  that  a  new  company  should  be  formed  with 
a  capital  of  ^800,000,  divided  into  4,000,000  shares  of  4s.  each, 
for  the  purpose  of  acquiring  the  interests  and  undertaking  of 
your  company,  and  that  all  shareholders  shall  have  the  right  of 
exchanging  their  shares  in  this  company  for  an  equal  number 
of  shares  in  the  new  company  of  4s.  each,  on  which  the  sum  of 
33.  per  share  shall  have  been  credited  as  being  paid,  and  that 
the  outstanding  liability  of  is.  per  share  shall  be  met  and 
satisfied  by  the  payment  of  3d.  per  share  on  application,  3d. 
per  share  on  allotment,  and  the  balance  of  6d.  in  two  calls  of 
3d.  per  share — such  two  calls  to  be  made  at  intervals  of  not  less 
than  two  months.  I  have  made  arrangements  to  have  the 
liability  of  is.  per  share  on  3,500,000  shares  of  4s.  each,  credited 
with  3s.  paid  thereon,  underwritten  and  guaranteed.  The  effect 
of  this  will  be  to  secure  for  the  new  company  a  sum  of 
;f  175,000  in  cash.  The  terms  under  which  I  have  secured  such 
guarantee  are,  first,  that  a  commission  of  10  per  cent,  shall  be 
paid  to  the  guarantors  on  the  amount  of  the  capital  guaranteed  ; 
and,  secondly,  that  the  guarantors  shall  grant  to  the  share- 
holders in  this  company  the  right  to  participate  in  this  guarantee 
by  sub-underwriting  shares  equal  at  least  in  number  at  present 
held  by  them  for  a  commission  of  id.  per  share.  Attached  to  the 
right  to  be  given  to  shareholders  to  participate  in  such  sub- 
underwriting  is  a  clear  condition  that  every  shareholder  desiring 
to  sub-underwrite  can  only  do  so  provided  he  takes  up  firm  the 
full  number  of  shares  in  the  new  company  to  which  he  is 
entitled  by  reason  of  his  holding  in  the  old  comp.my.  You  will 
therefore  see  that  the  commission  payable  to  the  guarantors  in 
the  first  instance  is  10  per  cent,  in  respect  of  underwriting 
3,500,000  shaies,  and  the  commission  payable  to  such  share- 
holders of  the  company  who  sub-underwrite  varying  amounts  of 
shares  amounts  to  84  per  cent.,  such  being  payable  out  of  the 
10  per  cent,  payable  to  the  guarantors.  I  think  it  must  be 
obvious  to  you  that  it  would  he  quite  impossible  to  make  more 
favourable  arrangements  for  shareholders.  The  Chairman  con- 
cluded by  moving  resolutions  approving  the  agreement  for  re- 
construction, and,  referring  to  the  voting,  said  that  Mr.  Percy 
Lindley  had  lodged  a  valid  proxy  for  500  shares,  and  also 
proxies  for  1,055  shares  which  were  received  too  late.  Proxies 
in  favour  of  the  board  had  .so  far  been  received  from  2,431 
shareholders,  representing  1,210,^13  shares,  and  in  addition  180 
proxies,  representing  43,044  shares,  had  been  sent  in  too  late 
for  use. 

Mr.  Vernon  seconded  the  resolution. 

Sir  Abe  Bailey  explained  that  with  regard  to  the  shares  he 
h.ad  agreed  to  take  up  he  was  under  the  impression  he  was  to 
take  them  from  the  Rhodesian  Trust  Co.,  but  he  was  advised 
he  was  liable  direct  to  this  company,  and  would  therefore  take 
up  the  shares.  With  regard  to  the  promised  loan  of  ;f  100,000, 
he  had  every  reason  to  think  that  the  guarantee  he  gave  the 
bank  for  the  loan  from  the  bank  cancelled  that.  When  he  said 
that  the  company  had  its  remedy  he  alluded  to  the  arbitration 
clause  in  the  agreement.  He  denied  that  he  had  depreciated 
Hhodesian  Co.'s  shares  on  the  market. 

Along  discussion  ensued,  in  the  course  of  which  a  suggestion 
was  made  that  as  Sir  Abe  Bailey  had  agreed  to  take  up  the  shares 
for  which  he  was  liable  an  attempt  should  be  made  to  come  to 
terms  with  regard  to  the  loan  of  ^f  100,000,  and  ultimately  Sir 
Abe  Bailey  agreed  to  the  matter  being  referred  to  arbitration. 

The  scheme  was  then  unanimously  adopted. 


BRITISH    NORTH    BORNEO. 

The  6ist  half-yearly  meeting  of  the  British  North  Borneo 
Co.  was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  Cannon 
Street,  E.C.,  the  Rieht  Hon.  Sir  West  Ridgeway,  G.C.B., 
G.C.M.G.,   K.C.S.I.,  chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  Harington  G.  Forbes,  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  think  I  am  justified  in  saying  that 
the  balance-sheet  as  presented  to  you  is  highly  satisfactory. 
The  receipts  of  the  year  exceeded  the  expenditure  by  ;^8i,888, 
and  the  total  revenue  of  the  State  in  1012  exceeded  that  of  igii 
by  ;^i6,qo7.  I  told  you  this  time  last  year  that  for  the  .pre- 
ceding three  or  four  years  the  average  annual  increase  in  the 
revenue  of  the  State  had  been  about  ;^i2,ooo,  and  that  the 
Court  felt  confident  that  the  revenue  of  igia  would  exceed  that 
of  191 1  toy  at  .Irast  as  miuch.  Instead  of  /i2,ooo,  the  increase  is 
;f  16,900,  and  this  fact  alone  justifies  us  in  regarding  the  posi- 
tion as  satisfactory.  The  principal  items  in  this  increase  are 
under  the  heads  of  Customs,  Excise,  and  railway ;  indeed,  with 
one  or  two  exceptions  there  is  an  increase  under  aM  items  of 
revenue.  The  incre.ases  of  /'4,3So  under  the  heading  of  Customs 
and  of  £8,^80  under  the  heading  of  Excise  are  particularly 
gratifying.  They  are  conclusive  evidence  of  the  improved 
prosperity  of  the  .people.  Another  very  satisfactory  point  is 
the  incrensc  in  the  railway  receipts.  The  increase  from  that 
source  in  191 1  over  1910  was  ;^3,7oo,  and,  as  you  now  see,  the 


increase  in  1912  over  1911  was  ;f 3,900,  that  is  to  say,  a  total 
increase  in  two  years  of  /7/joo,  or  57  per  cent.  With  regard 
to  the  general  trade  of  tlie  country,  you  will  observe  that 
whereas  in  191 1  the  toUl  volume  amounted  to  ;^i, 101,000,  it 
had  grown  in  1912  to  ;^i,299,ooo,  showing  an  increase  of 
;^i98,ooo.  Of  the  ex,ports,  estate  rubber  again  heads  the  list 
of  increases,  411,000  lbs,  valued  at  ^^102, 570,  having  been 
shipped,  as  compared  with  149,000  lbs.,  valued  at  ;^4i,o66,  in 
191 1.  The  area  now  under  rubber  is  25,607  acres,  compared 
with  22,610  acres  at  this  time  last  year.  As  you  are  all  doubt- 
less aware,  the  price  of  rubber  has  fallen  considerably  during 
the  last  few  months,  but  those  who  are  best  qualified  to  judge 
are,  I  understand,  of  opinion  that  it  will  be  on  the  upward 
grade  again  before  long,  and  that  at  any  rate  it  is  not  likely 
to  remain  much,  if  anything,  below  3s.  per  lb.  We  have  to 
remember  that  there  is  an  increasing  demand  all  over  the 
world,  and,  moreover,  that  low  prices  tend  to  greater  con- 
sumption.  The  holders  of  Borneo  rubber  shares  may  congratu- 
late themselves  that  their  produce  is  of  the  best  quality  and 
realises  the  highest  prices  obtainable  in  the  market.  In  no 
single  instance  is  there  any  over-capitalisation.  Our  policy  in 
respect  to  guaranteed  dividends  to  rubber  companies — adopted 
on  the  recommendation  of  the  late  Mr.  Cowie — has  been  often 
questioned.  You  will  see  from  the  balance-sheet  that  the  total 
so  advanced  up  to  the  end  of  December  was  ;^i58,g47.  All  the 
guaranteed  dividend  periods  will  h,ave  ceased  in  the  year  1916, 
and  by  that  date  there  is  no  doubt  that  we  shall  have  received 
an  appreciable  refund  from  several  of  the  older  companies. 
None  of  our  rubber  companies  has  a  large  capital,  and  if  one 
of  them  is  already  in  a  position  to  pay  15  per  cent,  dividend 
out  of  its  profits,  we  have  every  reason  to  hope  that  the  rest 
of  them  will  be  able,  in  due  course,  to  repay  us  what  we  have 
advanced.  You  will  see  t3hat  there  is  a  balance  to  the  credit 
of  revenue  account  of  ;^i 79,705,  which  is  carried  forward  to 
the  balance-sheet,  and  out  of  this  the  Court  recommend  the 
ppyment  of  a  dividend  of  5  per  cent,  for  1912.  This  dividend 
will  be  paid  without  encroaching  on  the  reserve  fund  of 
;^i  20,000,  which  was  created  mainly  for  the  purpose  of 
equalising  dividends.  Moreover,  the  dividend  will  be  paid 
without  taking  into  account  the  ;^8o,ooo  added  to  the  value 
of  lands  and  property  account  as  the  result  of  revaluation. 
We  think  it  quite  safe  to  maintain  the  dividend  at  the  present 
rate,  especially  as  we  are  not  obliged  to  have  recourse  to  the 
reserve  fund.  The  revenue  of  1912  has  exceeded  that  of  igit 
by  ;^i6,9c>o,  and  we  anticipate  that  in  the  near  future,  possibly 
in  the  next  two  years,  the  increase  of  revenue  may  enable  us 
to  meet  not  only  the  dividend  of  5  per  cent.,  but  the  interest  on 
the  debentures  out  of  our  surplus  revenue.  This  being  the  case, 
we  are  justified  in  meantime  continuing  the  dividend  of  5  per 
cent.,  even  though  we  have  not  entirely  earned  it  during  the 
year  under  review. 

The  Chairman  then  proceeded  to  deal  at  length  with  his 
visit  to  North  Borneo,  and  in  the  course  of  his  remarks  said  :  I 
mentioned  to  you  in  December  last  that  my  principal  reason  for 
again  visiting  the  territory  was  to  watch  the  initiation  and 
progress  of  the  great  development  scheme  for  which  funds  were 
provided  by  the  debenture  issue  of  last  July,  more  particularly 
with  regard  to  the  question  of  immigration.  All  this  pro- 
gramme is  now  in  full  progress.  We  expect  that  one  result  will 
be  that  Jesselton  will  become  a  favourite  port  of  call  for  vessels 
en  route  to  China  and  elsewhere,  and  take  the  place  which 
was  once  occupied  by  Labuan.  Another  important  work  which 
we  are  taking  in  hand  is  the  lighting  of  the  coast,  and  I  hope 
that  when  we  again  meet  I  shall  be  able  to  assure  you  that  the 
coasts  of  North  Borneo  are  no  longer  avoided  by  the  passing 
mariner.  Road  making  is  being  seriously  undertaken,  and  the 
contract  for  four  wireless  stations  at  a  total  cost  of  ;^i6,i85 
was  completed  on  January  20  last.  After  leaving  North  Borneo 
Sir  Alfred  Turner  and  I  proceeded  to  Peking,  where  negotia- 
tions for  a  scheme  for  the  immigration  of  Northern  Chinese  took 
place.  With  the  kind  assistance  of  Sir  John  Jordan,  the  British 
Minister,  a  formal  agreement  was  eventually  reached  on  all  the 
main  points  at  issue.  Complete  arrangements  have  been  made 
for  the  conveyance  to  Borneo  of  from  200  to  250  families  im- 
mediately on  the  signature  of  the  agreement.  As  to  the  pros- 
pects of  the  territory  which  we  administer  on  your  behalf,  they 
seem  to  me  excellent.  The  revenue  is  increasing  by  leaps  and 
bounds  without  a  check,  and  the  prospects  of  the  territory, 
judged  by  this  and  other  tests,  such  as  the  increased  trade 
and  Excise  returns,  are  rapidly   improving. 

Major-General  Sir  Alfred  E.  Turner,  K.C.B.,  seconded  the 
motion,  which  was  carried  unanimously. 

BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY    CO. 

An  extraordinary  general  meeting  of  the  Buenos  Ayres  Great 
Southern  Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  Salis- 
bury House,  London  Wall,  Mr.  David  Simson  (chairman  of  the 
company)  presiding,  to  consider  resolutions  to  authorise  the 
creation  of  an  additional  ;f5,ooo,ooo  of  capital,  divided  into 
500,000  shares  of  £\o  each,  of  which  it  is  proposed  to  issue  at 
present  ;^2, (150,000. 

The  Secretary  (Mr.  A.  Giet)  read  the  notice  convening  the 
meeting. 

The  Chairman  said  :  When  we  met  you  last  at  the  annual 
general  meeting  in  October  we  knew  that  we  had  capital  in 
hand  to  carry  us  on  at  least  to  March  or  April,  and  as  we  had 
advice  from  our  representatives  in  Buenos  Ayres  that  there  was 
every  reason  to  hope  that  the  Bill  for  the  amalgamation  of  this 
company  with  the  Buenos  Ayres  Western  Railway  would  be  in- 
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eluded  in  the  list  of  matters  to  be  dealt  with  by  the  Argentine 
Congress    in    the    Extraordinary    Sessions    then    sUtmg     as    it 
actulny  was  later  on,  we  had  cause  to  expect  that  "would  hav^ 
been  sanctioned  somewhere  about  the  end  of  .gi2,  and  in  anti 
cT^tion  of  this  we   deferred    asking    you   for   further   capital 
powers  until  we  could  at  the  same  time  lay  before  you  and  ask 
Vour   sanction   to  the   amalgamation    scheme,    when    we    should 
know  better  the  actual  requirements  of  the  combined  company. 
The  Bill  was  passed  during  the  Extraordinary  Sessions  by  the 
Senate,  or  Upper  Chamber  of  the  Argentine  Congress,  but  it 
was   not   treated    bv   the    Chamber   of    Deputies.       The    S^.al 
Sessions  only  expired   at  the  end  of   March  this  year,   and  the 
ordinary  ones  for  the  current  year  began  on   May  6,   and  our 
Bill   is  again   on   the  list  of  subjects  to   be   dealt   with   by  the 
Chamber  of  Deputies.     We  are  assured  on  all  hands  that  it  has 
been  favourably  received  by  both  the  public  and  the  I  ress,  and 
there  is  no  opposition  to  it  worth  speaking  of.      In  the  mean- 
time  we  are  now  in  the  position  of  having  overspent  our  capita 
account,   and  although,   had    the    conditions    of    the    financial 
market  been  normal,  we  might  have  managed  to  wait  until  the 
ordinary    general    meeting    in    October    before    asking    you    to 
supply   more   funds   in   the   present   somewhat   exceptional   con- 
dition of  affairs,  we  have  thought  it  wiser  to  call  you  at  once 
and  ask  you  to  grant  us  powers  to  issue  more  capital,  which  is 
required  to  enable  us  to  proceed  with  the  authorised  extension 
programme,   provide   new   rolling   stock   to   meet  the  increasing 
demands   made   upon   us,   and   carry  out  other   new   important 
works,  having  for  their  object  the  expansion   and  development 
of  the  company's  business.     We  are  asking  you  to  authorise  the 
creation  of  an  additional  ^5,000,000  in  all,  but  we  only  propose 
to  issue  at   present  ^£■2,650,000,   which   is   10  per  cent,   of   the 
existing  ordinary  stock  and  extension   shares  of  the  company. 
We  propose  to  offer  this  new  capital  to  the  ordinary  and  exten- 
sion shareholders  in  the  form  of  4  per  cent    extension  shares, 
1914,   ranking   part   passu  with  the  existing  shares  of  this  de- 
--omin.-ition,  which  are  convertible  into  ordinary  stock  and  rank 
for  full  dividend  after  payment  of  the  dividend  in  October, iqi4. 
When  I   took  this  chair  nearly  three  years  ago  I  was  accused 
by  some  of   my   friends  of  being  too  optimistic  regarding  the 
future  of  the  Buenos  Ayres   Great   Southern   Railway,   and   1 
dare  say  some  of  you  may  have  thought  so  when   I  addressed 
you  two  years  ago  on  my  return  from  a  complete  inspection  of 
the  property,  but  I  confess  that  even  my  estimates  have  been 
surpassed   by  the  actual   results.     I  can  only,  of  course,  speak 
.  approximately,    as   we   have   not    got  the    actual    results    from 
Buenos  Ayres  yet  for  the  past  financial  year  ;  but  there  can  be 
no  question  that  they  are  very  good,  and  the  increase  in  the  nett 
-eceipts  will  probably  exceed  half-a-million  sterling,  so  that  it 
will  be  seen  that  had  we  issued  not  only  the  ;^2,650,ooo,  but  the 
whole  of  the  ;^5, 000,000  a  year  ago,  we  could  have  paid  interest 
•  n  it  without  affecting  the  7  per  cent,  dividend  on  the  ordinary 
-took,  which  we  have  paid  for  the  past  14  years.     He  concluded 
by  moving  the  resolution  for  the  increase  of  capital. 

Sir  Henry  Bell  seconded  the  resolution,  which,  after  consider- 
able discussion,  was  carried  by  an  overwhelming  majority,  end 
further  resolutions  with  regard  to  the  issue  were  also  agreed  to. 
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THE    "BODEGA." 

The  thirty-third  ordinary  general  meeting  of  the  "Bodega" 
Co.,  Ltd.,  was  held  on  Wednesday,  at  Winchester  House,  Old 
liroad  Street,  E.C.,  Mr.  Herbert  W.  Walmisley  (chairman  of 
the  company)   presiding. 

The  Secretary  (Mr.  D.  H.  Beardon)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  ;   The  nett  profits  for  the   year  show   .an 
increase  of  ;£i,503  6s.  over  those  of  last  year.     A  large  portion 
of  this  has  been  earned  as  a  result  of  the  .steps  taken  by  your 
directors  towards  the  end  of  the  last  financial  year  in  acquiring 
new  business.     I  ventured  last  year  to  anticip.ate  a  satisfactory 
profit  from  this  source,  and  I  am  pleased  that  this  foreca.st  has 
turned  out  to  be  correct.     Several   items   in  the  profit   and  loss 
account   show   increases  over   those  of   last   year,    and    are    ac- 
counted for  by  the  acquisition  of  the  new  business  that  I  have 
just  mentioned.     In  the  balance-sheet  last  year  the  cost  of  ac- 
quiring the  business  then  referred  to,  with   the  entire  stock  of 
wines,  &c.,  wa.?  included   under  the  heading  of  "freehold  and 
'leasehold  properties,  &c.,"  the  property  having  then  only  just 
been    purchased ;    this   year    the   property    only   has    been    put 
under  that  heading,  and  the  cost  of  wines,  Src,  has  been  added 
to  the  item  "  stock  of  wines,  &c."    The  effect  of  these  alterations 
is  that  the  amount  standing  to  the  credit  of  freehold  and  lease- 
hold properties  has  been  reduced,  while  the  amount  of  the  item 
"stock  of  wines.  &c.,"  has  beer   increased.     The  directors  exer- 
cised their  discretion  and  bought  more  of  the  iqo6  vintage  cham- 
pagnes than  usual ;  this  has  turned  out  to   be  a  wise  step,    as, 
owing  to  a  variety  of  circumstances,  there  will   be  no  vintage 
champagne  to  sf>eak  of  for  a  long  while.     The  result  of  this  has 
been  to  raise  the  price  of   1906  champagnes,  and  we  expect  to 
benefit   accordingly.      It   has  also    been    the   means   of    further 
raising  the  amounts  of  "  sundry  creditors  "  and  "  stock  of  wines, 
&c."     I  should  like  to  repeat  what  I  have  said  to  you  for  some 
years  past  now,   and  that  is,  that  all   wines,   spirits,   &c.,   are 
taken   into  stock   at  cost   price  or  under.      It  will    be  observed 
that  the  premium  on  the  company's  sinking  fund  policy,  amount- 
ing to  ;^3,6i6   13s.    4d.,   has   again   been   paid   for    out  of  this 
year's  profits.     The  total  standing  to  the  credit  of  the  sinking 
fund   is  now  ^14,466  13s.  4d.,   and  is  one  of  the  most   satisfac- 
tory items  in  the  balance-sheet.     It  represents  practically  a  re- 
serve fund,   and   the  amount    is  the  highest  that   has   stood   to 
the  credit  of  such  a  fund  for  very  many  years  past.     We  hope 


ed  by  carefully  husbanding  the  resources  of  the  company 
I  we  trust  That  you  will  endorse  this  view  The  33  branches 
thTe  company  are  looked  after  by  the  directors,  and  are 
LontwTisited  A  great  deal  of  time  and  labour  is  given 
coSX  by  yourtfrd  in  watching  and  looking  after  the 
bSsIi^  aU  Its  aspects,  and  it  is  as  gratifying  to  them  to 
b^aWe  to  present  the  present  balance-sheet  as  it  is  hoped  it  is 
^r  you  to^recX  it.  It  becomes  more  difficult  year  by  year 
satisfactorily  to  conduct  a  business  such  as  ours.  I  am  pleased 
to  sav    however,  that  whatever  time  and  attention  is  necessary 

0  devote  to  the  bu.,iness  is  cheerfully  and  loyally  given.  Your 
company's  pavilion  at  the  Royal -Agricultural  Show  at  Br.sto 
th^other  day  was  visited  by  a  large  number  of  people,  and  1 

h?nk  the  nett  financial  result  to  the  company  from  this  source 
will  probably  be  a  little  more  favourable  than  it  was  last  year. 
The  "  Bodega  "  is  almost  a  household  word  at  the  Royal  Agri- 
cultural Show.  For  more  than  the  past  30  yf*"^  y°"'  ."''"", 
pany  has  been  represented  there,  and  I  think  the  thousands  of 
Lople  who  annually  visit  us  know  quite  well  the  word 
"Bodega"   signifies  quality,  and  support  us  accordingly. 

Mr.  J.  H.  Mortimer  Scott  seconded  the  resolution,  which  was 
carried    unanimously. 

MURCHISON    ASSOCIATED   (CEYLON). 

The  statutory  meeting  of  the   Murchison  Associated  (Ceylon), 

1  imited,  was  held  on  Thursday  at  the  registcTed  offices  of  tbo 
company.  No.  3.  Q"««"  Street,  E.G.,  Mr.  Bertie  Wentworth 
Vernon.  J.P  (chairman  of  the  companyi,  presiding. 

The  Secretary  (Mr.  Wm.  Feraton  Pugh,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting, 

The  Chairman  said  that  the  meeting  was  a  purely  formal  one, 
and  no  business  had  to  be  transacted.     He  was  nevertheless  glad 
to  make  use  of  the  opportunity  to  tell  them  a  little  about  what 
had  .been   done   on   the  property  since   they   last  met,   and    he 
thought   he   could    not  do   better   than   direct   their    attention   in 
the  first    instance  to  the   map   which   was  hanging   on    the  wall 
of  the  office.     They  owned  some  2,200  acres,  and  the  map,  which 
was  painted  red  and  green,  indicated  what  had  bion  cultivated 
so  far.    The  lower  part  had  been  cultivated,  and  that  represented, 
roughly  speaking,  500  acres.     The  rest  of  the  estate,  the  higher 
part,  made  uo  the  balance  of  the  2,200  acres.     He  Would  hke 
particularly  to  call  attention  to  the  satisfactory  character  of  the 
boundaries  of   the  estate.      To   the    west  of  it   was   a   very  high 
range  of  hills,  at  the  termination  of  which  a  river  ran  along  the 
north  line,  which  completely  followed  the  outline  of  their  estate. 
On  the  eastern  side  they  would  observe  a  yellow  line,  which  indi- 
cated    a    Government     road,     and    followed     along    the     whole 
of      their      property.         Everytoody      acquainted      with     estate 
developments    would    know    that    it    was    of    immense    value 
to  a  property  to  have   a   Government  road  literally  flanking  it. 
As  to  the  position  of  the  cultivation,   which  he  would    like   to 
make    as    clear    as   he   could,    they   had,    as   they    would    have 
gathered,  2,200  acres,  and  of  that  amount  500  acres  were  at  that 
date  cleared  and  fully  planted  with  Ceara  rubber  tree?.  Roughly 
that   represented   2150,000    rubber    trees   already   planted.      They 
were  in  course  of  opening  up  a  further  300  acres,  and  proposed 
to  open   up  200  acres  more   later  on,   so   as   to   bring   the  first 
1. 000  acres  of  their  land  under  cultivation.     They  proposed  to 
plant  that  further  acreage  with  coconut   palms.     According   to 
the  reports  they  had  received  as  to  the  productiveness  of  coco- 
nut palms,  in  six  or  seven  years'  time  each  one  of  those  acres 
should  produce  jf  10  per  annum,  or  a  total  of  ;f  10,000  per  annum 
from  the  whole   1,000  acres.     That    return   on  the   full   amount 
of  capital  would  represent  a  yield  of  20  per  cent,  on  their  money. 
Beyond  that  they  had  heard  from  their  district  manager  that, 
generally  speaking,  their  estate  was  in  perfect  order  in  every 
way,  and  th.at  the  Ceara  trees,  already  planted,   were  growing 
very  well.     In  addition  to  that  they  h.ad  had   no  difficulty  in 
getting    labour.     There  was,  then,   the   question  of  finance,  on 
which  he  ought  to  say  a  few  words.     As  they  knew,  one  million 
shares    had   been  created,    and   in   the    first   instance    they   had 
issued  583,668,  leaving  them  a  balance  of  416,332  shares  unissued. 
The  issued   proportion   of   the  capital   had    produced   between 
^^14,000  and  ^'15,000,  which  was  ample  to  enable  them  to  bring 
the  1,000  acres  which  he"  had  told  them  about  under  cultivation 
and  to  keep  that  area  going  until   it   had  reached  the  produc- 
tive stage.     Of  course,  when  that  time  arrived  he   had  not  the 
smallest  doubt  they  would  be  anxious  to  make  .v.me  use  of  the 
reserve  of  roughly  1,000  acres  of  land  and  plant  that  .al.so,  but 
he  had  not  the  slightest  doubt  that  they  would  have  no  difficulty 
in  placing  the  remaining  share^  when  that  time  arrived.    Their 
intention  was  to  wait  until  that  time — it  might  be  in  18  months 
— and  then  to  put  before  the  shareholders  a  scheme  which  would 
enable    them   to  take   up   the   unissued    shares   on   the    ground- 
floor.     If  they  so  desired  they  could  place  them  even  at  the  time 
of   spe.aking,    but   they   felt   that  their    position    was   so    strong 
that  they  could   afford  to  wait  and  to  allow  the  shareholders  to 
secure  whatever  benefit  was  to  be  derived.     He  thought  there 
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was  nothing  further  he  could  add  except  to  say  that  the  direc- 
tors, who  were  tne  largest  shareholders,  were  thoroughly  satis- 
fied with  the  situation.  They  had  the  soundest  of  propositions, 
and  they  had  plenty  of  money  to  carry  on  the  work.     There  was 


not  the  slightest  reason  why  they  should  not  biiag  the  company 
to  a  successful   issue. 

The   proceedings  terminated   with   a    vote  of  thanks  to  the 
chairman. 


The  SUBSCItll'TION  LIST  will  OPKN  on  MONDAY,  tlio  21«t  JULY,  1913, 
aiul  CLOSE  on  or  before  WEDNKSDAY,  the  23r<l  JULY,  1913. 


THE  GRAND  TRUNK   RAILWAY 
COMPANY  OF  CANADA. 


Issue  of  £1,500,000  Five-year  Five  per 

cent.  Secured  Notes,  dated  1st  October, 

1913,  due  1st  October,  1918. 


Interest  payable  lialf-yearly  ou  the  1st  April  and  Ist  October. 

The  Notes  will  be  to  bearer  in  deiioniiiiations  of  £200  and  £100,  which  may  be 
registoted  as  to  principal  only. 

The'Company  reserves  I  he  right  to  redeem  the  Notes  at  101  either  as  a  whole* 
or  ill  aimmtits  of  not  less  tlian  £200.000  by  drawings,  on  any  in  erest  date 
upon  sixty  days'  notice  ;  and  in  tlir-  event  of  any  Notes  being  redeemed 
before  tlje  date  of  maturity  tlie  Trustee  will  release  a  proportionate 
part  of  the  Debenture  Stock  deposited  with  them  as  Security. 

The  Notes  will  be  secured  bv  the  deposit  with  the  Trust?e  of  £2,000,000  Grand 
Trunk  Perpetual  Four  percent.  Consolidated  Debenture  Stock. 


TRU5XKE. 

UNION  OP  LONDON  AND  SMITHS  BANK,  UMITKD. 

Issue  price  £98  per  cent.,  payable  as  follows  : — 
£6  per  cent,  on  Application. 
£30        ,.  on  Allotment. 

dE30        ,,        on  30th  August,  1913. 
£33        ,,        on  30th  September,  1913. 

£98 

Payments  may,  if  preferred,  be  made  in  full  on  tlie  date  fixed  for  the  pay- 


ment on  Allotment,  or  for  the  pftyment  of  the  instalment  due  on  the  30th 

August,  under  dihcount  at  tho  rate  of  4  per  cent.  p*;r  annum. 

The  Directors  of  the  Okani*  Tku.nk  Kailwav  Company  of  Canada  invite 
applications  for  the  above  Notes,  the  procee<ti  of  which  will  be  applied  hi  part 
payment  tor  additional  rolling-stock  (75  engines  and  8,000  freight  car*),  tbe 
contract  price  for  wlilch  exceeds  £2,000,000.  This  new  equipment  has  become 
necessary  owing  to  the  approaching  completion  of  the  Grand  Trunk  Pacific 
JUilway,  and  the  very  large  Increase  in  the  traffic  of  the  system— including 
the  Grand  Trunk  Western,  Detroit  Grand  Haven  &  .Milwaukee,  and  Canada  Ic 
Atlantic  liailways.  but  not  including  the  Grand  Trunk  Pacific  Railway — nm 
shown  in  tlie  following  statement  of  the  gross  receipts  for  tbe  past  ten  yearm, 
viz.  ; — 

1903  ...       £7,308.500  1908       ...       £8.106.200 

1904  ...  6,996,200  1909        ...  8.468,700 

1905  ...         7,415.700  1910        ...  9.112,000 

1906  ...         8.536,000  1911        ...         9.958.600 

1907  ...         9.224,400  1912        ...       10,866.800 

The  first  half  of  1913  shows  an  increase  of  £674,000  over  the  record  flitare' 

of  1912. 

The  Not  Kevenue  for  the  year  1912,  after  providing  for  the  interest  on  the 
Debenture  Stock,  amuuntetl  to  £965,000.  and  there  is  every  probability  that  for 
the  year  1913  it  will  exceed  the  sura  of  £1.000,000. 

Interim  Scrip  Certiiicates  with  Coupon  attached,  payable  on  the  1st  October 
next,  representing  the  interest  at  5  per  cent,  per  annum  on  the  instalnenti, 
will  be  issued  in  exchange  fur  the  Banker's  Receipt  for  the  payment  on  Alloi- 
nient.  for  wliich  <lefinitive  Notes  with  half-yearly  interest  coupons  attaclied 

will  be  issue-t  after  the  Ist  Octal>er.  1913. 

Applications  must  be  made  on  the  form  accompanying  the  prospectus  and 
forwarded  to  tho  Company's  Bankers,  Messrs.  Glyn,  Mills,  Currie  and 
Company.  67.  Lombard  Street.  Vi.C,  with  a  deposit  of  £5  per  cent,  on  tbe 

amount  of  notes  applied  for. 

Should  it  i!ot  be  possible  to  make  an  allotment  in  full  in  respect  of  the 
amounts  applied  fur,  any  excess  on  tbe  amount  deposited  on  application  will 
be  applied  towards  the  sum  payable  on  allotment. 

Prospectuses  and  Forms  of  Application  can  be  obtained  at  the  OflBces  of  the 
Company  ;  of  Messrs.  Glyu,  Mills,  Currie  and  Company,  67,  Lomt>ard  Street, 
E.C.,an<i  of  Messrs.  Coates,  Son  and  Co.,  99,  Gresham  Street.  London,  B.C. 

On  behalf  of  the  Board, 


ALFRED  W.  SMITHBRS, 

Chairman. 


Dashwood  House, 
.  9,  Nkw  Broad  Street,  Lonx>os,  E.G. 

18th  July,  1913. 


The   SUBSCRIPTION   LIST  will  CLOSE  on   or   hztore  TUESDAY,  22nd  July,  1913. 

DOIVIIN^ .  ON        OF       CANADA. 

CITY      OF      WINNIPEG. 

Issue    of   £690,000    4i  %   Consolidated  Registered   Stock,  1943-1963. 

Redeemable  at  par  1st  February,  1963,  with  option  to  the  City  to  Redeem  at  par  on  or  after  1st    February,  1943,  on  giving  Six 

Months'    Notice. 

Principal  and  Interest  will  be  payable  at  the  Bank  of  Montreal,  47,  Threadneedle  Street,  London,  E.G.,  or  at  the  holder's  option  at  par  of  Exchange  at  the 
Bank  of  Montreal,  Winnipeg,  or  other  Otfice  where  the  Stock  may  be  registered  for  the  time  being.     Interest  will  be  payable  half-yearly  on  ist  February  and 

ist  August.    A  full  Six  Months'  Interest  payable  ist  February,  1914. 


ISSUE     PRICE. 

The    Bank    of    Montreal,    47.    Threadneedle    Street,    London,    E.G.,    is 
authorised   by  the  Gity  of  Winnipeg  to  receive  subscriptions  for  the  above- 
mentioned  Slock,   at  ;C97   per  cent.,   payable  as  follows: — 
A5  per  cent,  on  Application. 


£22 

jCss 
£35 

£91 


on  aptb  July,    1913. 
on  39th  August,  1913. 
on  30th  September,  1913. 


Payment  in  full  may  be  made  on  or  after  29th  July,  1913,  under  discount 
at  the   rate  of  4  per  cent,   per  annum. 

The  Stock  is  charged  upon  the  general  rates  of  the  City,  and  is  issued 
tinder  the  authority  ot  the  Charter  of  the  City  of  Winnipeg  (Statutes  of 
Manitoba,  1903,  Cn.  77,  and  amending  Acts)  and  By-laws  passed  In  pur- 
suance thereof. 

The   proceeds   of   the   loan   are   required   for   extension   of    Water    Supply, 
Electrical   Works,    Schools,    and   sundry   necessary  Public   Works. 
The   following   information    is  furnished   by   the  City   Authorities:  — 
I.   Existing  debt  of  the  Gity,  exclusive  of  the  present  issue:  — 

General  (including  power  works)      ;C3i375>598 

Water  Works  1,211,748 

Local  Improvement   and  Special  Assessments      3,451,059 


de97    PER    CENT. 

Scrip  Certificates  to  Bearer  will  be  issued  against  Allotment  Letters,  and 
when  fully  paid  will  be  exchangeable  for  Registered  Stock  Certificates  La 
due  course. 

The  Stock  will  be  registered  and  transferable  by  Deed  free  of  Stamp 
Duty  at  the  Bank  of  Montreal,  London. 

Interest  Warrants  will  be  sent  by  post  to  the  registered  holders  of 
Stock,  at  the  holder's  risk.  In  joint  accounts  the  Warrants  will,  in  the 
absence  of  contrary  instructions,  be  made  payable  and  forwarded  to  the 
first-named  holder. 

Application  will  be  made  for  an  ofi&cial  quotation  for  the  Stock  on  the 
London  Stock   Exchange, 

Copies  of  the  Charter  and  relevant  By-laws  may  be  inspected  at  tbe 
Offices  of  Messrs.  Bischoff  and  Co.,  4,  Great  Winchester  Sucet,  London, 
E.G. 

Prospectuses  and,/orms  of  Application  may  be  obtained  from  the  Bank 
of  Montreal,  47,  Threadneedle  Street,  London,  E.G.  ;  Messrs.  R.  Nivlson 
and  Co.,  Bank  Buildings,  Princes  Street,  London,  E.G.;  or  Messrs.  J.  and 
A.    Scrimgeour,   Hatton   Court,   London,   E.C. 

London,  19th  July,  1913. 


ir6»938»405 

53.305.381 

6,830,371 
1,103,603 
1,097,260 


2.  Rateable  Assessment  for  1913,  ;(i44,o46,66s  j  for  1913 

3.  Property    exempt   from   taxation,    in    addition   to   the   above- 

mentioned    Assessment  ...         ...         

4.  Estimated  Revenue  for   1913 

Estimated    Expenditure   for   1913      

S.   Rate  of  taxation  for  1913:— 39-iod  in  the  £  on  the  Rateable 
Assessment. 

6.  F)stimated    population     190,000 

7.  Provision  is  made  for  a  Sinking  Fund,  to  be  levied  annually 

at  a  rate  which  it  is  estimated  will  be  sufficient  to  redeem 
the  Stock  at  maturity. 

Applications  must  be  made  for  multiples  of  j^ioo  on  the  accompanying 
form,  and  lodged  with  a  deposit  of  /.s  per  cent,  on  the  amount  of  Stock 
applied  for  at  the  Bank  of  Montreal,  47.  Threadneedle  Street,  London, 
E.C. 

In  the  case  of  partial  allotment  tlie  surplus  deposit  will  be  applied 
towards  payment  of  the  amount  due  29th  July,  1913.  Failure  to  pay  any 
instalment  when  due  will  render  previous  payments  liable  to  forfeiture 
and   the  allotment   to   cancellation. 


N. 


DOMINION  OF   CANADA. 


No.  of  Allotment.. 


CITY  OF   WINNIPEa 


Issue   of   ;f69o,ooo  4i   per   Cent.    Consolidated   Regristered   Stock,    i943-*9'S* 
Issue   Price,   £t^  per  Cent. 


APPLICATION  FORM. 


EC 


To  Bank  of  Montreal,  47.  Threadneedle  Street,  London.   __ 

Gentlemen. — Having   paid   to  you   the    sum    of   £ ,   being   a 

deposit  of  iis  per  cent,  on  £, of  tbe  abore  Stock,  I/we  hereby 

request  that  you  will  allot  me/us  that  amount  of  Stock,  and  IjNre  hereby 
agree  to  accept  the  same  or  any  less  amoont  that  may  be  allotted  to 
me/us,  and  to  pay  the  Instalments  due  thereon,  accordinj:  to  the  terms 
of  your  Prospectus  dated   19th  July,    1913 

Name  (in  full)    _.«.. 

(Mrs.  or  Miss. 
Address  (in  full)  

Date J«ly.  »9*> 

Cheques  shoxUd  W  drawn  to  Bearer,  and  crossed  Bank  of  Montreal. 
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XLhc  Jnvestors'  TRevtew^ 


July  19,  1913. 


National  Discount  Company,  ud. 

35,  cor^Nmi^i:.,  il<oni>on^,  e.c. 


Telegraphic  Address:  "NATDIS,  STOCK, LONDON.' 


ESTABLISHED     1856. 


Telephones:    Avenue,  148» (2  lines) ;  Central,  11948. 


SUBSCRIBED     CAPITAL 
PAID-UP    CAPITAL     - 
RESERVE     FUND 


£4,233,325. 
£846,665. 
£485,000. 


ISXREC'X'ORS. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman.  SIGISMUND    FERDINAND    MENDL,  Esq.,  Deputy  Chairman. 

LAWRENCE  EDLMANN  CHALMERS,  Esq.  I  FREDERICK  LEVERTON  HARRIS, Esq.    I  The  Hon.  SIDNEY  PEEL. 
FREDERICK  WILLIAM  GREEN,  Esq.  |  WALTER  JAMES  HERIOT,  Esq.  |  CHARLES  DAVID  SELIGMAN,  Esq. 


Manager. 

PHILIP  HAROLD  WADE. 


Joint  Sub-Managers. 

FRANCIS  GOLDSCHMIDT.  WATKIN  W.  WILLIAMS. 


Secretary. 

CHARLES  HENRY  GOUGH. 


Auditors. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 
FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 


BANK  OF  ENGLAND. 


Bankers. 

I  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED. 


NOTICE     TO     SHAREHOLDERS.  14th  July,  1913. 

The  Directors  have  declared  an  Interim  Dividend  of  5s.  per  share,  being  at  the  rate  of  10  per  cent,  per  annum,  free   of 
Income  Tax,  out  of  the  Profits  for  the  Half-year  to  iOth  June  last.       The  Dividend  will  be  payable  on  and  after  the  15th  July  inst,. 

CHARLES  HENRY  GOUGH,  Secretary. 


Dr. 


BALANCE    SHEET,    30th    JUNE,    1913. 


Cr. 


£         s    d 

£          s 

d 

To  Subscribed  Capital— £4,233,325 
viz.,  169,333  shares  of  £25  each 

By  Cash  at  Bankers 

...       404,413  16 

8 

Capital  paid-up,  viz.  :  £5  per  share 

846,665    0    0 

Securities — 

Reserve  Fund        

485,000    0    0 

British  and  Indian  Govern- 

Bills Re-discounted          

4,397,428  12  11 

ment,    City  of    London 

Deposits    and     Sundry    Balances, 

including 

Corporation  Bonds,    and 

Profit  and  Loss  Account 

15,792,630  11  10 

Trustee  Securities        ...£1,468,433 
Other  Securities,  including 

short  dated  Colonial  Bonds   405.141 

9    3 
8    6 

1  9!1\  Wl\   17 

g 

X 

Loans  at  call,  short  and  fixed  dates 

...    1,047,107  10 

3 

/ 

Bills  Discounted       

...  17,987,029    6 

4 

/ 

Interest  duo  on  Investments  and   Loans 

and 

/ 

Sundry  Balances 

109,598  13 

9 

/ 

Freehold  Premises 

...       100,000    0 

U 

£21,521,724     4     9 


£21,521,724    4    9 


On  behalf  of  the  Board, 

EDMUND  T.  DOXAT,  Chairman. 
''  SIDNEY  PEEL,  Director. 

We  report  that  we  have  obtained  all  the  information  and  explanations  which  we  have  required.  We  have  examined  the  Securities 
representing  Investments  of  the  Company,  those  held  against  loans  at  call,  short  and  fixed  dates,  and  all  Bills  discounted  in  hand.  We 
have  also  proved  the  Cash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of  Depositors.  In  our  opinion  the  Balance  Sheet  is 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  afiairs  according  to  the  best  of  our  information, 
and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company,  except  that  it  does  not  state  the  amount  of  Investments 
and  Bills  placed  as  security  against  Deposits. 

J.    GURNEY    FOWLER,    F.C.A.     I 

35,  Cornhill.  7th  July,  1913.  FRANCIS    W.    PIXLEY,    F.C.A.      f 


Aiiditors. 


Approved  Mercantile  Bills  Discounted. 

Money  received  on  Deposit  at  Call  and  Short  Notice,  and  Interest  allowed  at  the  Current  Market  Rates ;    and  for 

longer  periods  upon  specially  agreed  terms. 
Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of   British   and   Foreign  Securities    eSeoted.       AH  communications  upon 
this  subject  to  be  addressed  to  the  Manager. 


,'Ptinte^  by  the  St.  Clbuints  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  cf  The  Invfstors'  Review,  and  Published  by 

Clement  Wilson,  Norfolk  House,  Norfolk  Street.  Strand  W.C— July  19,  1913. 
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Bank  .iVverages — "Lobbying" — Immigration  Figures — Balti- 
more and  Ohio  Railroad — New  York,  Newhaven  and  Hartford 
Railroad  (pp.  109-10). 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.G. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,700,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directora. 


NEVILLE 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER, 
Sub-Manager:  \V.  K.  PRESTON. 


WILLIAM        HENRY 

GOSCHEN,  Esq. 
The    Right    Hon.   LORD  GEORGE 

HA.MILTON,  G.C.S.L 
WILLIAM     FOOT    MITCHELL, 

Esq. 
UWIS  ALEXANDER   WALLACE. 
[Esq. 


AGENCIES    AND    BRANCHES. 

Amritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

Hamburff 

Madras 

Seremban 

Batavia 

Hankow 

Malacca 

Shanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcutta 

Iloilo 

Med  an 

Sourabaya 

Canton 

Ipoh 

New  York 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  (V.m.S.) 

Colombo 

Klang      fpur 

Puket 

Tientsin 

Delhi 

Kuala   Lum- 

Rangoon 

Yokohama 

Bankers  : 

THE    BANK    OF    ENQLANI). 

TMK    LONDON    CITV    AND    MIDLAND    BANK.    Limited. 

THE     NATIONAL    PROVINCIAL    BxNK   OF   HNQLaND.    Limited. 

THE    LONDON   COUNTY  &  WESTMINSTER    BANK.     Lim  ted. 

THE    NATIONAL    BANK    OF   SCOTLAND,    Limited. 

The  Corporation  buy  and  rtceive  for  collection  Bills  of  Exchanee,  grand 
Drafts  payable  at  tlie  above  Agencies  and  Branchrs,  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  trrms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  2  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  fall 
below  £200. 


rABi.isiinn  in 


BANK  OF   mONTREAL.  * 

Capital  Paid-up,  » 1 6,000,000.         R  serve  Fund,  $16,000,000. 
Uitdivided  Profits,  $892,461. 

Hon.  Pri~iUlcnt  LORIl  STR.\  T IH  t).N  A  ami  MIHNT  KOVAL.  G.C.M.G.,  G.C.V  O 
President  ■        ......  ■        •       -        .        R.    B.    ANGUS.  Esq. 

\ ice-Presicient  .inci  Gciu-ral  Manager         -        ■        •       -        H.  \'.  MKRl-DITH    I-sq 

Head  Office  and  IkKirtl  of  Directors     -       .       .     MONTRl-AL. 

Branches  and  Agencies  ittrotujtiout  t:aiiacta  and  Newfoundland:  also  at  New  York,  Cllicaifo  and 

Spokane  in  the  Vniied  States,  and  at  Mexico  City. 

London  Offices:  47,  Thread  needle  street,  E.C., 

and  q,  Watkki-oo  Plack,  I'Ai.t.  Mali-,  S.VV. 

Conimi,, (Kight  H..1,.  LdKD.STKATlltONA  .\\D  MOUNT  ROYAL.  G.C.M.C,., 

'•""""""■  Isir  THOMAS  SKINM:K.  li.irt.  IG  C  V  O 

SIR   IRini  Kli  K    WTI.l.lAM.S.lAYl.OI;.   M.miij;cr, 

Fitkanciat  Agents  of  tKc  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetary    business    with   all  \mns  of  Canad.-i,    Newfoundland,    the 
ITnited  States    and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 


NORTHERN 


ASSURANCE        COMPANY, 

ESTABLISHED    1836. 


LIMITED. 


FIRE- 


LIFE 


BURGLARY        ACCIDENT 
EMPLOYERS'      LIABILITY 

Accumulated  Funds  (1912),  £7,991,000. 

LONDON     OFFICE:      1,    MOORGATE    STREET. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

{Registered  in  Japan.) 
ESTABLISHED    1880. 

Subscribed  Capital       Ten  48.000.000 

Capital  Paid  Up Yen  30.000.000 

Reserve  Fund         lF«n  18,200,000 

lUudOffict:  YOKOHAMA, 
iiranchis  arui  Ae*nci*s  at 
Antunf^-Hslen.  Hankow.  Lyons  Ryojun  ^Port  Arthur^ 

Hombay*  Harbin.  Nagasaki.  ban  Francisco. 

Calcutta.  Honolulu.  Newcbang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiebhng. 

t^^iiren  (Dalny).  Kobe.  Osaka.  Tientsio. 

Fengtien  (Mukden).      Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafia 
i'nd  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  aod  elsewhere, 
ihd  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appUcatioo. 
London  Office:   7,  BISHOPSGATE.  E.G. 

K.   TATSUMI.  Manager. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.   Mildred's   House,    London.   E.C 


ASSETS     EXCEED 


^10,500,000. 


102 
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July  26,  1913. 


BANKS. 


STiLM^DARD   BANK 
oi'  south:    AFRICA,  x^td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 

to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia.  _ 

Head  Office;    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548,525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645.575 

£8,174.100 
BOARD  OF   DIRECTORS. 
vVm.  Reierson  Arbuthnoi,  Esq.  I    Hon.Sir  Chas.  W.  Fremantle,  K.C.B. 

Edward  Banbury,  Esq.  Rt.  Hon.  Sir  W.  F.  Hely-Hutchinson, 

Sit  David  Miller  Barbour,  K.C.S.I.,  P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

RobertE.  Dickinson,  Esq.  |    Riabl  Hon.  Lord  Welby,  P.O.,  G.C.B. 

EVERY   DESCRIPTION    OF    BANKING   BUSINESS    transacted  with  the  Cape  Province 

Natal.  Orange     Free    State,   Transvaat,   Rhodesia,    Nyasaland,    East    Africa    Protectorate 

Uganda,  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Banlc's 

Agencies  in  Hamburg,  New  York,  an<1  elswliere. 
CURRHNT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELECRAPHIC  REMITTANCE.?  made. 

LETTERS  OF  CREDIT  and  DKAFT.S  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  arc  avaUKble  aU  oier  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  Issued. 
fUKCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfie  Ojfficers  o/tht  Bank  are  bound  not  (0  disclose  the  transaction  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olllce-40,  THRBADNEBDLB  STREET,  LONDON,  E.C. 


Capital  Authorised £1,600,000 

Capital  Paid  Up £562,500 

Reserve  Fund £415,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On  current  accounts   interest    is  allowed  at  j  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  uot  fall  below  £200. 


CAYl-ADA.. 


THE    BANK    OF 
BRITISH   NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..    £1,000.000.  RESERVE  FUND      ..     i6oo,ooo. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.G. 
CoMrt  of  Directors. 
r-  5-  iv,SJ,''™"^-  ^-  ^-  HOARE.  C.  W.  TOMKINSON. 

I.  H.  BRODIE.  H.  J.  B.  KENDALL.       G.   D.   WHATMAN, 

J.  H.  MAYNE  CAMPBELL.   F.  LUBBOCK. 

JACKSON    DODDS,    Semlary.  W.    S.     GOLDBY,   Manager. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10  0 
10  0 

0  o 

11    8 


Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  f^-\  278  747 

Pa'"*"?        '548,'392 

Uncalled,  including  Reserve  Liability         ..  728  355 

Reserve  Fund  and  Undivided  Profits         . .  •)  95  092 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
oil  application,  and  Banking  Business  of  every  description  conducted 
with  Australia 


The  union  BANK  of  AUSTRALIA 

Established  183;.  LIMITED.  Incorporated  1880. 

,  .r,  -J       Autiiorised  Capital,  £6,000,000.      Issued  Capital.  £4.500.000. 
I   Paid-npCapita,jf  1500,000;  Reserve  Fund,  £1,300,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors s^ocolooo 

Total  Issued  Capital  and  Reserves £6  000  000 

"nRA°P?-f'''°^'    ,  J        ^.^.     D     ,  ,^^J  OORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  througnout  the  Australian 
States,  and  Doinitiion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman 
The   Right    Hon.   LORD   ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     includiiig     Personal     Accident,     Motor     Car     and 


Employers*    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  wil.    rank   lor  one    year  s  Bonus  as  at  3tst 
December,  when  the  next  Quinquennial  Valuation  falls  t<-  be  made. 
ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 


rrilE:      ■VOCMC     EXCHJi^MOE:.. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dea'ersare  Noi  Members  ot  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  iisuinc  Contract 
Note-  are  require  to  u?e  such  a  form  as  will  provide  that  the  worHs  "  Member 
of  the  St  ck  Excha  ge,  Lon  Ion,"  shall  immediately  fullow  the  signature.  A 
List  of  Members  of  the  Stock  Exchanse  who  are  Stock  and  Share  brokers 
may  be  >een  ;<t  the  Bartholomew-lane  entrance  to  the  Ba  ik  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

SOUTH  MANGHURIAN  RAILWAY  COMPANY, 
LIMITED,  FIVE  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  5th 
August,  1913,  will  be  PAID  on  and  after  that  date  (Saturdays 
excepted),  between  the  hours  of  11  and  3,  by  the  Yokohama 
Specie  Bank,  Limited,  where  lists  may  be  obtained.  Coupons 
must  be  left  three  clear  days  for  examination  prior  to  their 
payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  E.G., 
21st  July,  1013. 

NOW    RE.ADY. 
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Passing    Events. 

Last  week's  revenue  amounted  to  ^£,"3, 8 10,004,  O"" 
^,121,004  more  than  in  the  same  week  of  1912. 
Customs  gave  ;^25i,ooo  less,  and  estate  duties  were 
;^38,ooo  down,  but  increases  of  ;^i62,ooo  in  excise, 
;^'i46,ooo  in  income-tax,  ;^"9o,ooo  in  the  Post  Office, 
and  ;^io,oo4  from  miscellaneous,  together  with  p£,"2,ooo 
from  stamps,  made  the  nett  result  as  stated.  Nearly 
all  the  money  went  away  in  current  expenditure,  supply 
services  alone  taking  ^'719,000  more  than  a  year  ago 
3'  £3>4^4>°°0}  and  the  great  mimic  naval  war  now- 
going  on  will  doubtless  tell  upon  the  outgoings  of  the 
next  few  weeks.  Besides  this,  local  taxation  received 
^ 250,000,  and  some  other  small  advances  brought  up 
the  total  outgoings  of  the  week  to  ;.6'3, 7 11,207.  This 
left  ^^98,797  to  be  added  to  the  Exchequer  balance  in 
the  Banks  of  England  and  Ireland,  making 
;^4,8i2,562,  which  is  ;6'8,498,346  less  than  the  total 
of  twelve  months  ago. 


penditure  in  the  non-benefit  directions  expands  rapidly 
beyond  the  limits  originally  set  down — should  have 
been  invested  to  get  as  high  rates  of  interest  as  pos- 
sible, and  certainly  better  yields  could  have  been 
secured  with  perfect  safety  in  other  stocks  than  Con- 
sols. Irish  Guaranteed  2J  percent,  stock,  for  instance, 
could  have  been  bought  to  pay  ^H  P^""  tent,  good, 
whereas  Consols  give  only  3I  to  3f  per  cent.  But 
Turkish  Guaranteed  Bonds  of  1855  might  have  been 
purchased  at  par,  or  very  nearly,  yielding  almost,  if  not 
quite,  4  per  cent,  after  paying  all  charges,  and  Local 
Loans  stock,  of  which,  if  only  ;£,'235,c>C)0  worth  was 
bought,  would  have  returned  £3  us.  6d.,  or  ;^3  I2S. 
at  the  lowest  prices  ruling. 


Some  interest  has  been  taken  in  the  query,  "Why 
did  Government  buy  Consols  with  insurance  money?  " 
put  by  a  jobber  on  the  market  through  our  columns 
last  week.  People  seem  dissatisfied  with  our  ironical 
explanation  that  it  was  mechanical  routine  which 
dictated  the  investment  in  Consols  of  ;^i, 842,000  of 
insurance  money  out  of  the  ^'7,000,000  odd  in  all  avail- 
able to  put  away.  Did  the  Government  make  this  in- 
vestment to  stem  the  deb.ncle  on  the  Stock  Ex- 
change without  regard  to  the  interests  of  the 
insured,  or  of  the  taxpayer  who  will  ulti- 
mately be  compelled  to  make  good  the  deficiencies 
created  in  the  course  of  administering  this  Health  In- 
surance fund?  No  corruption  is  suggested  in  a  question 
of  that  kind?  The  suggestion  rather  is  that  the 
Treasury  officials  are  stupid  in  what  relates  to  ordinary 
business,  or  at  least  that  the  National  Debt  Com- 
missioners are  so  completely  victims  of  old  habit  as  to 
be  of  no  account  as  guides  to  the  Government  in  in- 
vesting money.  Obviously  the  funds  at  the  disposal 
of  the  Insurance  Department — a  department  whose  ex- 


This  is  assuming  that  it  would  have  been  wrong,  or 
at  least  imprudent,  on  the  part  of  the  National  Debt 
Commissioners  ^o  go  outside  stocks  either  issued  by 
or  bearing  the  guarantee  of  the  Imperial  Government, 
but  in  these  days  of  glorious  imperialism  is  there  any 
valid  reason  for  shutting  out  all  colonial  securities? 
They  were  erected  by  Mr.  Joseph  Chamberlain  into 
trustee  stocks  so  that  the  home  investor  might  regard 
them  as  perfectly  secure  in  all  circumstances,  but 
assuming  notwithstanding  that  the  inadvisability  of 
placing  any  of  the  insurance  or  other  British  Govern- 
ment money  into  stocks  whose  only  security  is  lodged 
in  the  revenues  of  the  issuing  colonies,  is  there  any 
reason  why  the  available  4  per  cent,  bonds  of  the 
Canadian  Government,  guaranteed  by  the  Home 
Government,  should  not  have  been  taken  up?  If  they 
could  have  been  bought  at  par  they  would  have  yielded 
4  per  cent,  to  the  date  of  redemption.  This  question  of 
investing  the  funds  <  ''  'c  Health  Insurance  Depart- 
ment is  altogether  a  vv.ucr  one  than  the  bureaucrats 
would  seem  to  suspect,  and  w-e  cannot  for  the  life  of  us 
see  why  Home  Railway  Debenture  and  Guaranteed 
stock,  millions  of  which  are  held  by  the  bank  and  insur- 
ance companies,  should  not  be  good  enough  for 
National  Health  officials.  Quite  an  army  of  leasehold, 
guaranteed  and  debenture  stocks  of  the  English  and 
Scottish  railways,  to  say  nothing  of  the  Irish,  can  now 
be  bought  to  yield  from  3J8  to  4,  and  even  4J  per  cent. 
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Are  not  these  good  enough  for  a  British  bureaucrat? 
The  possible  loss  on  holding  them  is  certainly  not 
likely  to  be  greater  than   that  on  holding  Consols. 


Like  all  other  banks,  the  Bank  of  Ireland  has  suffered 
much  of  late  years  through  the  depreciation  of  its 
securities,  and  we  should  like  to  know  how  much  in  all 
its  directors  have  had  to  write  off.  The  Bank  of  Ire- 
land is  not  in  the  happy  position  of  the  Bank  of 
England,  whose  Court  of  directors  is  under  no  necessity 
to  tell  the  shareholders  anything  whatsoever  about  the 
business,  whose  accounts  are  overhauled  by  no  public 
accountant  or  made  in  any  degree  public  property.  Its 
writings  down  against  the  depreciation  of  its  vast  heap 
of  marketable  securities  are  matters  of  conjecture. 
That  they  are  written  down  the  low  range  at  which  the 
dividend  is  maintained  in  spite  of  all  the  advantages  the 
Bank  of  England  possesses  and  of  the  splendid  busi- 
ness it  does  is  a  reasonable  inference,  but  that  only, 
whereas  in  the  case  of  the  Bank  of  Ireland  a  summary 
of  the  position  is  each  half-year  put  before  the  pro- 
prietors. In  the  latest  report  and  balance-sheet  cover- 
ing the  six  months  ended  June  30  last  we  find  proof  of 
the  cost  of  depreciation,  proof  also  that  it  has  been 
squarely  met.  The  "  rest,"  or  reserve  fund,  for  in- 
stance, is  now  ^132,000  lower  than  it  was  12  months 
ago,  no  less  than  ;^^85,ooo  having  been  taken  from  it 
last  half-year  to  provide  for  depreciation,  in  addition 
to  which  £,"70,000  was  docked  from  the  half-year's 
profits.  Altogether  the  gross  earnings  were  £'21,666 
better  at  £'297,900,  so  that  the  bank  has  shared  in  the 
prosperity  good  rates  for  money  and  an  immense  trade 
have  brought  to  all  banks.  Including  the  balance  of 
£■22,570  brought  forward,  there  was  £^23,841  more 
available  for  division  at  £^^320, 469.  Current  expendi- 
ture took  £'7,808  more,  at  £'96,696,  and  after  putting 
aside  the  above-mentioned  £'70,000  towards  deprecia- 
tion, which  compares  with  £^56,000  added  to  "  rest  " 
a  year  ago,  the  usual  dividend  at  the  rate  of  10  per 
cent,  per  annum,  less  tax,  is  provided  for,  leaving 
£^2,033  more  than  a  year  ago,  or  £"23,388  in  all,  to 
carrv   forward.  * 


The  investments  now  appear  in  the  balance-sheet  at 
their  market  value,  and  it  would  seem  that  there  must 
have  been  much  selling  of  stock  on  the  part  of  the  bank, 
if  not  within  the  half-year  at  any  rate  within  the  12 
months.  .'Vs  nearly  every  other  bank  whose  figures 
come  out  at  this  time  of  year  has  also  been  parting 
with  securities,  especially  Government  stocks,  the 
reason  why  the  Consol  market  is  always  so  flat  and 
helpless,  in  spite  of  the  tremendous  efforts  made  by  the 
Government  to  prop  it  up,  becomes  obvious.  In  the' case 
of  the  Bank  of  Ireland,  its  holding  in  Government 
stocks,  apart  from  the  "Government  debt,"  which  is 
a  fixed  amount,  just  as  with  the  Bank  of  England,  is 
down  £;26o,i25  to  £:i,674,i67.  In  Indian  and  Colonial 
Government  securities  there  is  a  reduction  of  £"226,90? 
makmg  the  total  £;i, 75 1,141,  and  in  railway  and  cor- 
poration debentures,  &-c.,  the  decline  is  X1C2  -67 
bringing  the  aggregate  to  £73,036,873.  Thus  on  the 
whole  group  of  investments  now  valued  at  £"6,46-  181 
there  is  a  reduction  of  .-^639,297  compared  with  June 
30  1912.  belling  must  consequently  have  been  heavv 
and  continuous.  The  bank,  however,  has  been  doing 
a  larger  general  business,  and  the  entry  "  bills  dis- 
counted, advances  to  customers,  &c.,"  shows  an  in- 
T.Tr  «  ,^'^?.,50i  at  £:io,233,o54.  Cash  is  down 
£24,508  10^1,639,887,  but  call  and  short  notice 
STn  'h  ^'^^/'52  up  at  £:r, 807,232.  Bank  premises, 
written  down  from  £:5Si,795  to  £"143,106,  also  show 
an  increase  of  ;^9,347  on  the  year.  On  the  liabilities 
side  notes  and  post  bills  in  circulation  have  risen 
£2.,6,o46  to  £,3,241,200,  but  liabilities  on  deposit 
current,  and  other  accounts  are  down  £"205,460  to 
£  12,980  485,  while  Government  and  other  public  ac- 
counts show  a  shrinkage  of  £:2i9,32^  at  7^2  q6-  cat 
the  total  of  the  balance-sheetling-V3.8,7os  &'!; 
£22,916,230^  Is  the  Bank  to  be  ousted  from  the 
Parliament  House,  now  its  head  office,  in  Dublin? 


We  see  it  stated  that  when  the  London  Port 
Authority  gets  its  1,500  ft.  long  landing  stage  erected 
at  Tilbury  the  Midland  Railway,  which  now  owns  the 
Tilbury  and  Southend  Railway,  is  going  to  start  a 
Continental  steamboat  service  to  Ostend.  This  is 
excellent  news.  Many  years  ago  the  late  James  All- 
port,  the  genius  who  lifted  the  Midland  out  of  the 
position  of  a  comparatively  insignificant  mineral  and 
local  road  into  one  of  the  great  trunk  lines  of  the 
kingdom,  confessed  to  the  writer  that  he  had  one  un- 
fulfilled ambition.  "  If,"  he  said,  "  I  had  been 
allowed  to  buy  up  the  Chatham  and  Dover  Railway,  I 
would  have  made  old  Teddy  W^atkin  dance."  That 
phrase  recalls  rivalries  of  the  past  of  long  ago,  but 
really,  judging  by  recent  correspondence  in  the  Times, 
the  now  half-united  Chatham  and  South-Eastern  pro- 
perty is  still  the  old  obstructive,  stick-in-the-mud  con- 
cern which  Mr.  Allport  itched  to  stir  up  and  reorganise. 
Passengers  still  go  to  and  fro  between  England  and 
the  Continent  by  slow,  clumsy  trains  foodless,  and  at 
a  cost  of  3d.  a  mile  first-class.  Ob.structions  of  all 
kinds  continue  to  be  put  in  the  way  of  a  large  ex- 
pansioi]  in  the  passenger  traffic,  and  the  methods  of 
the  goods  traffic  do  not  seem  to  be  much  better.  In 
fact,  one  must  still  sadly  confess  that  the  policy  of  the 
South-Eastern  management  appears  to  be  guided  in 
such  a  way  as  to  throw  traffic  into  the  hands  of  the 
Brighton  and  Great  Eastern  companies,  but  if  the  Mid- 
land starts  a  line  of  first-class  turbine  steamers  between 
Tilbury  and  Ostend  we  may  be  sure  it  will  not  stop 
there.  Soon  it  will  be  carrying  passengers  to  France, 
to  Calais,  perhaps  to  Boulogne,  and  even  if  it  for  some 
time  contents  itself  with  the  Ostend-Tilbury  route,  it 
will  so  conduct  the  business  and  popularise  the  cost 
and  methods  of  travelling  as  to  give  a  terrible  shake-up 
to  the  rookery  at  London  Bridge. 


Earl  Grey's  conception  of  a  Dominion  House  to  fill 
the  apse  formed  by  -Aldwych  and  the  Strand  is  just 
one  of  those  megalomanic  and  grandiose  conceptions 
of  Empire  splendours  that  temporarily  excite  the  en- 
thusiasm of  multitudes.  To  have  a  great  pile  of  build- 
ings as  completion  of  the  fine  offices  the  Commonwealth 
of  Australia  is  now  erecting  on  the  Strand  frontage, 
(he  foundation  stone  of  which  was  laid  by  the  King 
on  Thursday,  where  the  Agents-General  and  other 
officials  of  the  various  dominions  and  colonies  could 
find  lodgment,  and  which  would  contain  a  great  exhibi- 
tion hall  suitable  for  displays  of  their  produce,  looks 
a  brave  conception  well  worthy  of  being  carried  out, 
but  will  the  gain  equal  the  cost,  and  who  is  to  pay, 
the  British  moneylender  or  the  Dominion  and  Colonial 
taxpayers?  According  to  his  lordship's  story  circu- 
lated in  all  the  papers,  he  has  secured  a  three  years' 
option  on  the  site  at  a  cost  of  £"3,000  per  annum.  That 
runs  away  with  £"9,000  as  a  beginning.  Next  there  is 
to  be  a  99  years'  lease  at  a  rental  gradually  rising  up 
to  the  fifth  year,  when  it  becomes  a  steady  £"50,000 
per  annum,  or  the  freehold  may  be  acquired  on  a  26 
years'  purchase  of  the  leasehold  price,  which  would 
mean  a  cost  of  about  £"1,300,000  for  the  site.  At  4 
per  cent,  per  annum,  which  is  the  very  lowest  rate  at 
which  the  money  could  be  borrowed,  this  means  a 
fixed  charge  of  £"52,000  a  year,  and  on  top  of  that 
there  will  be  the  interest  on  the  capital  cost  and  the 
upkeep  of  the  palace  to  be  erected  to  be  provided. 
Interest  alone  may  add  another  £^20,000  to  £^25,000, 
or  even  £"30,000  to  the  annual  fixed  charge.  .Add  cost 
of  upkeep  and  lepairs,  and  it  is  more  likely  to  be 
another  £"50,000  in  all,  if  the  organisation  and'conduct 
of  shows  and  so  forth  are  taken  into  account.  Let  us 
say  that  the  whole  bumptious,  megalomanic  fantasv 
cost  our  oversea  dominions  a  round  £"100,000  a  year, 
will  the  gains  and  savings  arising  from  concentration 
of  offices  and  what  not  be  worth  the  monev?  How 
much  more  will  the  glory  cost  than  the  scattered  offices 
now  occupied  by  the  agencies  of  these  dominions  and 
colonies?  It  is  well  to  count  the  cost,  at  least  to  some 
extent,  before  taking  the  rasoonsibility  of  furthering 
such  a  project.  If  the  good  Earl  now 'could  only  per- 
suade  the   too  good   Andrew  Carnegie   to   hand   over 
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^£^4,000,000  or  ;^"5,ooo,ooo  of  his  ;^70,ooo,ooo  or 
^£,80,000,000  to  pay  for  a  world-delighting  palace  of 
empire,  all  would  be  plain  sailing,  and  we  might  have  a 
pile  whose  ruins  Macaulay's  New  Zealander  might, 
when  the  due  time  came,  gaze  upon  with  wonder  and 
admiration. 


When  Mr.  Brown,  lately  general  manager  of  the 
National  Railways  of  Mexico,  reaches  the  United 
States,  he  may  perhaps  be  able  to  clear  away  sundry 
ugly  suspicions  entertained  in  Mexico  City  and  amongst 
the  people  of  that  Republic  regarding  the  intimacy 
alleged  to  exist,  or  to  have  existed,  between  United 
States  railroad  officials  employed  on  these  railways 
and  the  "  rebels  "  in  Mexico  up  north.  One  story  we 
have  heard  is  to  the  effect  that  the  "  American  "  rpen 
in  charge  of  the  mails  from  Mexico  City  to  the  United 
States  were,  before  the  railways  were  blocked,  in  the 
habit  of  handing  out  the  bags  to  bands  of  so-called 
rebels;  really  entertained  brigands,  near  the  frontier, 
without  making  any  effort  to  defend  them.  In  one 
instance  it  is  said  that  600  bags  of  mails  were  in  this 
way  thrown  to  the  thieves,  carried  across  the  frontier 
by  them,  rifled  of  all  valuables,  and  then  made  a  bon- 
fire of  on  United  States  soil.  Is  there  any  truth  in 
statements  of  this  kind,  or  arc  they  mere  tales  put  in 
circulation  so  as  to  envenom  the  feelings  of  hostility 
against  the  Yankees,  already  bitter  enough  amongst 
the  enlightened  population  of  Mexico,  as  well  as 
amongst  the  ignorant.  If  there  is  truth  in  such  tales 
then  what  is  the  Government  of  President  Wilson  going 
to  do  to  put  an  end  to  a  state  of  affairs  that  could 
hardly  be  supported  even  in  the  Balkans,  where  inter- 
State  communications  are  for  ^.he  time  being  in  a 
state  of  chaos? 


.^t  an  extraordinary  meeting  of  the  Ellerman  Lines 
held  on  Tuesday  resolutions  having  for  their  object  the 
acquisition  of  the  Bucknall  Steamship  Lines  were 
passed.  The  Ellerman  Co.  acquires  from  Sir  John 
Lllerman  big  interests  in  the  Bucknall  Co.  The 
general  effect  of  the  scheme  will  be  to  place  under  the 
control  of  the  Ellerman  interests  126  steamships,  re- 
presenting a  toal  of  569,222  tons,  including  estimated 
tonnage  now  building  of  77,800  tons.  At  present  the 
authorised  capital  of  the  Ellerman  Co.  is  ;£^  1,470,000, 
consisting  of  71,990  ordinary  and  75,000  4^  per  cent, 
cumulative  preference  shares  of  ;£^io  each  and  100 
management  shares  of  £1  each.  The  issued  capital  is 
;£,  1,400,000,  which  is  now  increased  to  ;£^3,5oo,ooo, 
of  which  ;£^i,C)00,ooo  will  be  in  guaranteed  4A  per  cent, 
preference  shares,  ;£'i,20o,ooo  in  5,^  per  cent."  prefer- 
<'nce  shares,  ;£'i,25o,ooo  in  6|  per  cent,  preferred 
ordinary  shares,  and  ;£'5o,ooo  deferred  ordinary  shares, 
l-'xisting  preference  shares  are  to  be  exchanged  for  an 
equal  amount  of  the  new  4^  per  cent,  preference  issue, 
while  the  ordinary  shareholders  are  offered  new  6J  per 
'Cent,  preferred  ordinary  of  an  equivalent  par  value ;  the 
management  shares  will  also  be  exchanged  for  pre- 
ferred ordinary.  The  combined  capitals  of  the  two 
undertakings  as  they  now  exist  is  _/ri,672,ooo.  Out 
of  the  profits  earned  during  the  period  of  21  months 
to  September  30  next,  at  which  date  it  is  assumed 
Sir  J.  Ellerman  will  have  advanced  the  Ellerman  Lines 
;£r3SO,ooo,  the  dividend  on  the  existing  preferred  shares 
will  be  paid,  together  with  a  distribution  of  10  per 
cent,  on  present  ordinary  shares  and  a  bonus  of  ^10 
a  share  on  100  per  cent.,  payable  in  cash  or  in  new 
5I  per  cent,  preference  shares.  In  respect  of  the 
above-mentioned  ;^35o,ooo  due  to  Sir  John  Ellerman 
there  are  to  be  allotted  130,000  4^  per  cent,  preference, 
210,000  5i  per  cent,  preference,  and  _^to,ooo  in  de- 
ferred ordinary  shares.  In  exchange  for  his  holding 
in  the  Bucknall  line  he  will  receive  360,000  preferred 
ordinary  shares  and  the  remaining  40,000  deferred.  In 
1008  the  management  of  the  Bucknall  line  passed  to 
Sir  J.  Ellerman,  whose  remuneration  was  10  per  cent, 
of  the  gross  earnings;  at  the  rate  of  the  last  balance- 
sheet  the  capital  authorised  and  issued  was  ^7102,250 
and  4J  per  cent,  debentures  for  ;£.2z,o,ooo:  since  that 
date    the     debenture     capital     has    been     reduced    bv 


;£.'8o,25o.  It  will  seem  that  the  result  of  the  new 
arrangement  leaves  the  control  of  the  combined  under- 
taking in  the  hands  of  Sir  John  Ellerman,  and  there 
is  every  probability  that  the  result's  likely  to  be  achieved 
in  the  future  will  be  quite  .satisfactory.  It  may  be 
noted  that  for  the  past  three  years  the  Ellerman  Co. 
has  been  the  largest  payer  of  dues  to  the  Suez 
Canal  Co. 


Advices  from  Washington  state  that  Mr.  Bryan, 
the  .Secretary _of  .State,  has  brought  forward  a  proposal 
for  a  new  policy  towards  Nicaragua,  involving  the 
virtual  control  of  the  country  by  the  United  States 
through  a  protectorate  resembling  that  exercised  in 
practice  over  Cuba.  The  proposal,  which,  it  is  stated, 
will  come  into  the  Senate  backed  by  influential  mem- 
bers of  both  political  parties,  is  interpreted  as  an 
initial  pronouncement  of  the  .Administration's  f)olicy 
to  extend  .'\merican  control  over  the  countries  in  the 
vicinity  of  the  Panama  Canal,  thus  assuring  the 
stability  of  the  Central  .\merican  Republics  and  .Ameri- 
can control  of  the  relations  of  the  Central  .American 
.States  with  foreign  Powers.  It  appears  that  the 
proposal  does  not  bind  the  United  States  to  any  obliga- 
tion for  the  outstanding  debts  of  Nicaragua,  but  a  re- 
habilitation of  the  Republic's  finances  is  expected  to 
come  about  through  the  stability  given  to  future  opera- 
tions by  the  control  exercised  by  the  United  States. 
The  proposed  treaty  secures  to  the  L'nited  States  ex- 
clusive rights  across  Nicaragua,  and  also  a  new  naval 
base,  in  return  for  a  payment  of  $3,000,000  gold.  It 
is  understood  that  the  Nicaraguan  Government 
approves  the  proposed  treaty,  and  the  belief  is  ex- 
pressed that  the  United  -States  will  attempt  to  negotiate 
similar  treaties  with  all  the  Central  .American  Re- 
publics if  the  present  scheme  proves  successful. 


Sir  Donald  Mann  says  that  the  Canadian  Agency 
Circular  has  recently  stated  in  Toronto  that  the  new 
Canadian  Northern  line  from  Quebec,  vid  Montreal 
to  Port  .Arthur,  will  be  ready  for  traffic  by  the  close  of 
navigation  this  year.  The  line  will  then  be  completed 
as  far  as  the  summit  of  the  Rockv  Mountains  in  British 
Columbia,  and  from  there  to  Vancouver  will  probably 
be  finished  two  or  three  months  later.  He  predicts, 
in  fact,  that  "  the  last  spike  "  of  the  Transcontinental 
line  now  building  by  this  company  will  be  driven  in 
before  the  end  of  1914.  If  that  prediction  is  fulfilled  the 
construction  will  be  one  of  the  greatest  feats  of  rail- 
road engineering  and  building  witnessed  in  modern 
times,  and  presumably  there  w  ill  be  plenty  of  traffic  for 
the  railroad  once  it  is  built.  At  any  rate,  the  existing 
lines  have  enough  to  do,  and  the  Canadian  Pacific  in 
particular  is  bursting  with  the  wealth  brought  to  it  by 
its  traffic.  The  same  paper  states  that  the  approxi- 
mate earnings  of  that  line  for  its  year  closed  June  30 
last  were  $139,000,000,  or  an  increase  of  nearly 
$16,000,000  (say  ;£r3, 250,000)  on  the  figures  of  the 
previous  year.  Every  week,  moreover,  the  population 
increases  and  every  year  the  area  under  cultivation.  It 
is  too  early  yet  to  guess  what  the  crops  are  going  to 
yield  this  year,  but  up  to  the  present  the  prosf>ects  are 
good,  even  in  districts  where  drought  and  heat  earlier 
in  the  season  threatened  a  setback. 


One  must  hope  that  at  the  forthcoming  shareholders' 
meeting  full  explanations  will  be  afforded  regarding  the 
sources  of  the  diminished  trade  and  profits  whose 
consequences  are  visible  in  the  report  and  balance- 
sheet  of  Millar's  Timber  and  Trading  Co.,  Ltd.,  cover- 
ing 191 2.  A'arious  statements  are  made  in  the  report. 
but  they  do  not  go  far  enough.  Exceptionally  high 
freights  at  the  beginning  of  the  year,  and  increased 
cost  of  production  in  Western  .Australia,  are  given  as 
the  two  "  main  causes  "  leading  to  a  diminution  of 
^24,298  in  the  return  from  the  trading  account.  It 
is  also  stated  that  the  Timber  Workers'  L^nion  of 
Western  .Australia  has  made  demands  for  increased 
wages  and  reduced  hours  of  work,  and  that  the  dis- 
pute is  now  before  the  .Arbitration  Court  for  hearing 
in  September.  Did  the  men  strike,  or  was  it  merely 
slackness,  or  i?  the  timber  becoming  more  difficult  to 
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bring  to  market  as  the  forests  nearest  transport  facili- 
ties are  cut  down?  Also  has  the  company  lost  by  its 
speculation  in  Turkish  forests?  Nothing  has  been 
done  with  the  company's  saw  mill  plant  erected  in 
the  Turkish  beech  forest  near  Salonica,  but  the  direc- 
tors are  at  least  able  to  say  that  up  to  the  latest  date 
the  company's  plant  there  has  not  been  injured,  and  no 
doubt  if  the  Greeks  keep  the  ground  they  have  con- 
quered this  may  in  time  become  a  flourishing  portion 
of  the  business.  But  it  is  a  dead  asset  at  present,  and 
for  one  reason  or  another  the  company  has  had  to  cut 
the  dividend  in  half,  giving  the  ordinary  shareholders 
only  5  per  cent.,  against  10  per  cent,  for  the  preced- 
ing year.  Adding  in  the  balance  of  £29,2^1  brought 
forward  from  191 1,  which  was  ;^8,549  less  than  that 
of  the  year  before,  there  is  only  ;^i86,286  available,  a 
reduction  of  ;^3i,5oo.  The  directors,  however,  very 
properly  again  place  ;^5o,ooo  to  the  depreciation  re- 
serve, which  now  stands  at  ;^4io,ooo,  and  continue  to 
attend  to  the  redemption  of  the  debenture  debt,  which 
is  now  at  ;^38i,948,  ;^26,3o6  below  the  figure  at  De- 
cember 31,  191 1.  No  complaint,  therefore,  can  be 
made  as  to  the  conduct  of  the  company's  financial 
affairs,  and  after  paying  the  5  per  cent,  dividend  as 
well  as  the  dividend  on  the  preference  shares,  which 
took  ;^6,go2  more  at  ;^42,427,  there  is  only  ;^50  less 
at  ;^29,2oi  left  to  carry  forward.  Financially,  as  far 
as  we  can  judge,  the  business  is  sound  enough,  and  the 
balance-sheet  shows  a  large  accumulation  of  cash,  an 
increase  of  ;^io7,586  on  the  year,  making  the  total 
£i^i,2ij ;  consequently  the  company  should  be  in  an 
excellent  position  to  take  advantage  of  increased  facili- 
ties for  disposing  of  its  hardwood  and  other  timbers 
when  it  gets  a  chance,  and  that,  too,  without  asking 
for  more  capital. 


An  agreement  has  been  made,  and  will  be  submitted 
to  the  shareholders  on  Wednesday  next,  between  the 
Buenos  Ayres  Midland  Railway  and  the  Buenos  Ayres 
Western  and  Buenos  Ayres  Great  Southern  companies 
for  modifying  the  rights  of  the  preference  shareholders 
of  the  first-named  company.  The  Western  and  Great 
Southern  companies  hold  more  than  four-fifths  of  the 
ordinary  share  capital  of  the  company,  and  under  the 
arrangement  made  in  1908  undertook  the  working  and 
management  of  the  line  on  terms  which  in  effect 
guaranteed  the  debenture  interest.  Climatic  condi- 
tions have  retarded  the  development  of  the  districts 
served  by  the  Midland  Railway,  and  the  rent  received 
under  the  guarantee  has  hitherto  been  insufficient  to 
meet  the  debenture  interest,  and  the  deficiency  has 
been  made  good  by  the  two  companies,  who  are  entitled 
to  recoup  themselves  out  of  future  profits  before  the 
preference  shareholders  can  receive  any  dividend.  It 
is  now  proposed  that  the  two  companies  should  give 
up  this  right  to  a  charge  on  future  profits,  and  pay 
an  annual  balance  of  ;^45,ooo  up  to  June  30,  1916,  and 
thereafter  ^^60,000,  available  for  paying  dividends.  In 
return  for  this,  should  the  nett  earnings  of  the  line 
at  any  time  exceed  the  rent,  the  two  companies  will 
be  entitled  to  the  excess.  It  is,  however,  stipulated 
that  the  dividends  on  the  5  per  cent,  preference  shares, 
which  are  non-cumulative,  shall  be  reduced  to  3  per 
cent,  till  June  30,  1916,  and  thereafter  to  4  per  cent. 
This  will  permit  of  dividends  on  the  ordinary  shares 
at  the  same  rate.  It  is  difficult  to  judge  on  the 
merits  of  the  proposal,  but  this  is  clear,  that  the  pre- 
ference shares  will  forthwith  receive  dividends,  though 
ata  reduced  rate,  and  that  in  the  future,  should  the 
railway  prosper,  the  guaranteeing  companies  stand  to 
score.  And  are  the  preference  shareholders  alwavs  to 
have  their  dividend  reduced? 


Since  August  i  last  it  is  computed  that  69,740,000 
quarters  of  wheat  have  been  exported  by  North 
America,  Argentina,  Russia,  the  Danube  countries, 
India,  Australasia,  and  other  districts  possessed  of  sur- 
plus grain.  This  compares  with  56,960,000  quarters 
for  the  same  period  in  1911-12.  Of  the  total  for  the 
harvest  year  to  be  closed  in  another  five  weeks.  North 
America  accounted  for  26,470,000  quarters,  Argentina 


for  12,465,000  quarters,  and  Russia  for  i2,3io,ock>- 
quarters,  these  figures  going  against  respectively 
17,440,000,  8,935,000,  and  9,440,000  quarters  last  year. 
The  Danube  countries  show  a  reduction  of  nearly 
3,000,000  quarters,  India  an  increase  of  about 
1,250,000,  and  Australasia  a  decline  of  about  450,000. 
quarters.  For  the  current  year  it  is  expected  that  the 
world's  production  of  wheat  will  be  but  slightly  below 
that  for  1912-13,  but  as  the  returns  from  Argentina, 
Australia,  and  India  are  not  yet  available,  that  is  the. 
merest  guess.  Russia,  however,  is  expected  to  show  a 
yield  largely  in  excess  of  last  year's,  and  all  that  is 
produced  will  be  required,  in  spite  of  the  fact  that  the 
Roumanian  harvest  is  said  to  be  again  an  unusually 
good  one.  Western  Europe,  however,  is  not  experi- 
encing a  very  favourable  ripening  and  harvest  time,  and 
in  Germany  rains  have  done  immense  damage,  parti- - 
cnlarly  to  the  rye  crop  already  cut. 

Unquestionably  the  labour  position  on  the  Rand  is- 
far  from  satisfactory.  In  the  cabled  summary  of  the 
Brakpan  mines  for  the  past  quarter  it  is  pointed  out 
that  the  strike  of  employees  on  June  30,  although 
settled  on  July  3,  rendered  a  start  towards  resumption 
of  work  impossible  until  July  8.  Pumping,  however,, 
was  not  interfered  with,  and  the  property  suffered  no 
damage.  But  the  resulting  disorganisation  will  take 
some  time  to  correct,  and  there  was  a  considerable 
loss  of  native  labourers  through  time-expired  boys  re- 
fusing to  renew.  Work  has,  therefore,  been  restarted 
on  a  curtailed  basis,  and  for  this  reason,  and  also 
owing  to  heavy  extraordinary  charges  arising  out  of 
the  strike,  the  July  profits  will  be  small.  The  prohibi- 
tion of  native  recruiting  imposed  by  the  Government 
is  still  in  force,  and  is  exerting  an  unfavourable  in- 
fluence on  the  labour  supply.  Moreover,  time-expired' 
boys  show  a  continued  tendency  not  to  renew  contracts. 
Restricted  operations  remain,  therefore,  in  prospect, 
and  the  directors  add  that  it  is  uncertain  to  what  extent 
and  how  long  this  will  continue.  At  the  New  Modder- 
fontein  mine  the  scarcity  of  native  labour  is  such  that 
about  27  white  employees  have  been  discharged,  and' 
No.  2  shaft  closed  down.  Again,  the  prospect  of  a 
general  strike  if  the  white  miners'  demands  are  not 
complied  with  is  a  serious  one.  It  would  involve  the 
sending  back  of  the  native  labourers  to  their  homes  to 
await  a  settlement,  and  it  is  easy  to  see  that,  by  inter- 
fering with  the  ordinary  course  of  working,  it  would 
involve  the  companies  in  considerable  expenditure  to 
put  the  mines  in  working  order,  and  a  long  period  of 
idleness  would  doubtless  result  in  a  loss  of  native  effi- 
ciency. It  is  to  be  hoped  that  an  open  breach  will  be 
avoided,  and  a  settlement  arrived  at,  as  a  result  of  the 
conference  now  proceeding  between  representatives  of 
the  Union  Government  and  the  trade  unions. 


The  Danger  in  the  East. 

Everybody  will  be  disposed  to  echo  Mr.  Austen; 
Chamberlain's  endorsing  words  at  the  Birmingham 
Centenary  Banquet  of  the  Chamber  of  Commerce  in 
allusion  to  what  Mr.  Asquith,  the  guest  of  the  evening, 
had  just  said.  "All  party  spirit,"  Mr.  Chamberlain 
declared,  "  must  be  eliminated  in  dealing  with  Imperial 
affairs,  and  most  of  all  in  handling  questions  of  foreign 
policy  such  as  that  most  delicate  one  now  vexing 
Europe  in  the  Balkan  Peninsula."  Cordial  support 
will  be  assured  to  the  present  Ministry  if  it  adheres 
resolutely  to  the  programme  once  again  clearly  laid 
down  by  Mr.  Asquith  in  liis  speech,  the  programme  of 
peace  through  unity  among  the  Powers.  He  took 
credit  to  the  Powers  for  maintaining  their  unity  of 
action  thus  far.  The  concert  among  them  has  been 
loyally  maintained,  he  said,  and  added,  "  I  honestly 
believe  it  was  never  less  in  jeopardy  than  it  is  to-day."' 
We  wish  we  likewise  could  believe  that,  but  the  longer 
the  Powers  confine  their  unity  to  a  passive  attitude 
and  words  of  remonstrance  the  greater  becomes  the 
danger  that  the  superficial  concert  will  break  up  in 
discord.  Mr.  Asquith  claimed  two  practical  results 
as    already    adiieved    by    the    harmony   between    the- 
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Alliance  and  the  Entente;  one  was  that  they  have  kept, 
and  will  continue  to  keep,  in  their  own  hands  the 
delimitation  of  the  frontiers  of  Albania  and  the 
destination  of  the  /Egean  Islands;  the  other  that  they 
had  assigned  limits  to  conquest  by  the  Allies  and 
embodied  them  in  the  Treaty  of  London,  which  estab- 
lished the  Enos-Media  line  as  the  European  frontier 
of  Turkey— a  very  bad  line,  by  the  way,  but  that  is 
not  the  present  question.  Rather  one  must  ask 
whether  the  Powers  have  done  good  in  accomplishing 
the  first  at  least  of  these  two  great  feats.  Is  it  not 
the  case  that  the  bitterness  of  strife  between  the  late 
Allies  has  been  generated  in  part  by  the  interference 
of  the  Great  Powers  in  Albanian  affairs  at  the  bidding 
of  Austria  and  Italy?  Has  not  the  Entente  in  this 
instance  been  the  tool  of  the  Alliance?  Another  ques- 
tion is — what  good  is  going  to  come  to  the  Balkan 
States,  or  to  any  of  the  Great  Powers,  by  this  deter- 
mination to  settle  Albanian  affairs  and  the  destination 
of  the  Greek  islands  in  the  ^gean,  for  they  are  all 
■Greek,  without  the  consent  of  the  populations  therein 
or  of  the  neighbouring  States  most  interested?  Will 
that  conduce  to  durable  peace?     We  think  not. 

But  the  immediate  danger  lies  in  the  reoccupation 
of  Adrianople  and  the  intervening  territory  of  Thrace 
"by  the  Turkish  army.     That  ever  forward  revolutionist 
Enver   Bey   has  entered   the   town   with  some   troops, 
rand  forthwith  the  reckless  ones  round  the  throne  have 
sent  Hadji  Adil  Bey  to  be  vali  or  ruler  of  the  recovered 
province.     "  The  Turk  must  not  be  allowed  to  violate 
the  Treaty  of  London,"  said  Mr.  Asquith  amid  cheers. 
■"  If  Turkey  is  ill-advised  enough  to  set  the  provisions 
■of  that  Treaty  at  nought  she  must  be  prepared — and  I 
will   say   no   more  at  present — she   must   be   prepared 
for  an  opening  up  of  questions  that  it  is  by  no  means 
"her  interest  to  bring  into  debate."     Just  so,  we  fully 
agree,  but  who  will  open  the  dangerous  questions,  and 
in  what  manner  and  by  whom  is  action  to  be  taken? 
Will  the  Powers,  acting  in  concert,   authorise  Russia 
to   lay   hold  of   Armenia?      Who  is   going  to   occupy 
•Constantinople  in  the  rear  of  the  Turkish  troops  should 
the  harebraincds  in  the  city  mock  at  authority?     Will 
Russia   be   allowed   to   put   an   end   to   the    miserable 
•Government  that  has  squatted  there  to  the  unrelieved 
degradation  and  misery  of  the  subject  populations  for 
nearly    six   hundred   years?      If  not,    how    is  effective 
coercion   to  be   applied ;   how  even    the   safety  of   the 
population    assured?      Is    it    not  the   case    that    every 
day  the  Turk  is  allowed  to  remain  in  Adrianople  defy- 
ing the  provisions  of  the  Treaty  of  London,  mocking 
at  all  Europe,  increases  the  probability  that  the  people 
of  Russia  will  force  its  Government,  harmony  among 
the  Powers  or  none,  to  intervene  with  force  sufficient 
to  put  an  end  to  the  miserable  farce  and  to  the  grow- 
ing danger  of  massacre?     It  seems  to  us  that   even 
France    is    falling    away    from   us    somewhat    at    this 
point.      France  will  support   Russia   as  far  as   in  her 
lies  in  coercing  the  TuiTj  and  in,   if  need  be,   seizing 
■Constantinople  if  better  means  of  ending  suspense  and 
agony  .cannot  be  found.     What  are  we  going   to  do 
in    these   circumstances?      Are   the    Powers,    in    other 
words,    quite   frank   with   each   other,   or   with  us,    in 
speaking  words  of  smoothness,  while  behind  the  scenes 
roused     passions    grow     hotter    and     intrigues     more 
active?     The    danger    to    European    peace    is    greater 
to-day   than   it  has   been  at   any   time    since    the   war 
between  Turkey  and  the  Balkan  States  broke  out  last 
October,   and  a   new  day   for  deeds   has   arrived.       A 
British  fleet  should  be  near  the  Dardanelles  ready  to 
intervene     for    the    prevention   of   bloodshed   between 
rivals  covetous   of   the   Turks'   shorn    inheritance,    the 
last  chance  of  keeping  which  he  seems  to  have  flung 
away  in  reoccupying  Adrianople.      A  little  delay  and 
his  dominions  in  .\sia  will  be  taken  from  his  also. 


Port  of  Tampico. — Referring  to  Mr.  Consul  H.  W.  Wilson's 
report  on  Tampico,  Mexico,  just  issued,  the  general  European 
agent  of  the  National  Railways  of  Mexico  states  that  a  new  dredger 
is  now  on  its  way  to  Tampico.  where  it  is  due  to  arrive  within  the 
next  fortnight.  It  is  anticipated  that  when  this  vessel  gets  to  work 
the  disabilities  mentioned  by  Mr.  Wilson  will  be  speedily  removed 
and  steamers  of  the  largest  size  be  able  to  enter  and  leave  the  port 
with  absolute  safety  at  any  state  of  the  tide.  ' 


Barclay  and  Co.,  Ltd. 

Several  matters  in  the  report  of  this  batik  for  the 
year  closed  June  30  last  warrant  us  in  giving  it  un- 
usual prominence.  First  of  all,  the  year  was  so  ex- 
cellent for  business  that  the  gross  profit  of  ^i,49o.740 
was  ^,'200,981  better  than  that  of  the  previous  year. 
Of  this  increase  £"40,349  went  in  increased  expenses 
and  income-tax,  making  that  aggregate  £.731,242. 
Adding  in  the  balance  of  £153.064  brought  forward, 
which  was  £8,284  better  than  that  of  12  nionths 
before,  the  free  aggregate  of  £907.79°  is  £169,726 
higher,  but  immediately  £150,000  of  the  increase  is 
set  aside  to  the  investment  reserve  account,  making 
£250,000  in  all  given  to  that  account  out  of  last  year  s 
nett  profits.  Another  additional  assignment  was 
£29,025  more  at  £79.025  to  bank  purchase  account 
The  staff  pension  fund  again  got  £10,000,  and 
£25,000  was  again  put  aside  in  reduction  of  cost  of 
premises  and  payments  for  buildings,  while  the  interest 
on  the  new  capital  took  £16,626.  In  various  ways 
£196,000  more  than  a  year  ago  is  swept  away.  Even 
the  dividend  on  the  old  capital  took  £1,778  more,  be- 
cause it  is  IS.  4d.  per  share  larger  than  last  year; 
that  is  to  say,  the  old  shares  this  time  get  13J  per  cent, 
as  against  12^  per  cent,  paid  for  1911-12,  but  the  divi- 
dend is  now 'subject  to  income-tax,  whereas  it  was 
tax  free  last  year.  Not  only,  then,  does  the  whole  of 
the  increased  profit  disappear,  but  the  balance  left  to 
carry  forward  is  nearly  £30,000  down  at  £125,361. 

In  addition  to  the  amount  put  aside  to  investment 
reserve,  the  directors  had  added  all  but  £25,000  of  the 
premiums  received  on  the  new  issue  of  shares  to  the 
reserve  fund,  and  that  £25,000  is  also  placed  to  in- 
vestment reserve.  Accordingly  the  reserve  is  up 
£400,000  in  the  balance-sheet  to  £1,600,000,  which  is 
also  the  amount  added  to  the  paid-up  capital,  making 
it  £3,600,000.  The  capital  of  the  bank  is  now  sub- 
divided in  a  way  which  marks  it  off  as  distinct  from 
all  our  other  joint-stock  banks,  great  or  small,  since 
450,000  "  A  "  shares  are  of  £4  each,  fully  paid,  while 
an  equal  amount  of  "  B  "  shares  of  £16  nominal  have 
also  £4  paid  up.  The  "  A  "  or  fully  paid  shares  rank 
pari  passu  with  the  "  B  "  shares  for  dividend,  but  only 
up  to  a  maximum  of  10  per  cent,  per  annum.  The 
holders  of  the  "  B  "  shares  thus  stand  a  chance  of 
getting  a  more  or  less  substantial  compensation  for  the 
risk  they  take,  according  as  the  total  available  exceeds 
by  little  or  much  the  sum  demanded  to  pay  10  per  cent. 
The  report  mentions  that  Mr.  Frederick  Craufurd 
Goodenough,  who  has  so  long  and  ably  filled  the  posi- 
tion of  general  manager  of  the  bank,  has  now,  while 
remaining  general  manager,  been  elected  to  a  seat  on 
the  board,  subject  to  confirmation  by  the  shareholders, 
which  will  doubtless  be  cordially  given. 

Changes  in  the  balance-sheet  other  than  those  relat- 
ing to  the  capital  and  reserve  reveal  an  increase  of 
£912,502  in  the  current,  deposit  and  other  liabilities, 
including  the  amount  at  credit  of  profit  and  loss,  mak- 
ing the  total  now  £57,383,314.  Acceptances  and  en- 
dorsements are  also  £83,029  higher  at  the  still  modest 
figure  of  £377,302.  .\mong  assets,  cash  in  hand,  at 
the  Bank  of  England  and  other  banks,  a  mixture  now 
not  usual  in  the  balance-sheets  of  our  great  banks,  is 
up  £1,308,600  to  £9,479,205,  while  money  out  at  call 
and  short  notice  is  less  by  £348,600  at  £6,608,000, 
the  two  entries  together  being  £960,000  up  at 
£16,087,205.  Bills  discounted  are  also  £467,058  up  at 
£6,476,444,  but  every  division  in  the  grouped  invest- 
ment list  of  the  bank,  which  still  foots  up  to 
£10,264,410,  shows  a  decrease  except  that  called 
"  American  Railroad  mortgage  bonds  and  short-dated 
securities,"  which  is  up  £13,272  to  £2,085,365. 
British  Government  securities  and  Bank  stock  consti- 
tute an  item  £217,658  less  at  £3.733-355-  British 
Corporation  and  similar  stocks  are  down  £63,978 
to  £428,681,  Indian  and  Colonial  Government 
securities  £499,201  lower  at  £1,585,731,  British 
Railway  debenture  and  other  stocks  £224,947 
down  at  £1,156,876,  and  miscellaneous  securi- 
ties, including  31,250  £5  shares  of  the  York- 
shire   Penny     Bank,     £3     paid,     £204,477     less     at 
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;^i,256,402,  the  aggregate  decrease  in  the  bank's  in- 
vestments being  ;^"i,  196,989,  so  that  many  securities 
must  have  been  parted  with  during  the  year.  The 
investments  for  the  reserve  fund  are  outside  this  list, 
and  show  an  increase  of  ';^400,ooo  at  ;^i,6oo,ooo. 
Altogether  therefore,  the  bank  has  ;^i  1,846,410  sunk 
in  marketable  securities,  or  mostly  such.  Advances  to 
customers,  &c.,  have  expanded  ;£^i,i37oi6  to 
;^26,44i,686,  but  bank  purchase  account  has  been 
written  down  ;£^79,o25  to  a  round  ;£'ic)o,ooo.  On  the 
other  hand,  bank  premises  and  adjoining  property  show 
an  increase  of  ^'23,942  at  ;£,"i, 63 1,569,  the  final  result 
being  an  increase  of  ^'1,759,531  in  the  balance-sheet 
total,  making  it  ^'62, -960,61 6. 


The    Reciprocity  Agreement    Between 
Canada  and  the  West  Indies. 

On  a  pre%ious  occasion  we  gave  our  reasons  for 
opposing  the  Reciprocity  Agreement  between  Canada 
and  the  West  Indies,  and  not  the  least  of  them  were 
the  facts  that  Canada  was  practising  a  piece  of  tariff 
retaliation  under  the  guise  of  promoting  Imperial 
unity,  and  that  the  Colonial  Office,  in  consenting  to  a 
proposal  which  gives  to  Great  Britain  a  preference  in 
a  Crown  Colony,  was  laying  up  trouble  for  itself  in 
the  future.  The  fear  of  the  colonies  has  prevailed,  and 
Mr.  Harcourt  has  allowed  the  Agreement,  which  has 
just  come  into  force.  Regardless  of  the  fact  that 
consent  had  been  withheld  from  a  similar  agreement 
drawn  up  by  Jamaica  and  the  United  States,  regardless 
of  the  fact  that  he  was,  by  securing  for  Great  Britain 
a  preference  in  our  Crown  colonies,  creating  a  prece- 
dent directly  contradictory  to  the  declared  policy  of  the 
Government  in  India,  the  Colonial  Secretary  avoided 
any  opportunity  of  allowing  the  House  of  Commons  to 
express  its  opinion,  and  rivalled  the  most  autocratic 
methods  of  the  Foreign  Office.  The  terms  of  Mr. 
Harcourt's  speech  a  few  weeks  ago  to  the  members 
of  the  Corona  Club,  the  customary  arguments  of  the 
Tariff  Reform  League,  and  the  pleas  of  the  Report  of 
the  Governor  of  Barbados,  which  has  just  reached  us, 
are  for  all  purposes  identical.  "They  might  fairly 
claim  to  say,"  said  Mr.  Harcourt,  "that  the  result's 
of  the  Agreement  would  in  nearly  every  case  be  an 
approach  to  freer  trade  and  to  lessened  duties.  If  in 
some  cases  it  led  to  dearer  spirits  and  cheaper  flour 
his  withers  as  a  Cobdenite  would  be  unwrung. "  Freer 
trade,  yes — much  as  the  Tariff  League  proclaims  that 
their  proposals  mean  freer  trade.  Did  Mr.  Harcourt 
rnean  to  suggest  that  the  reduction  of  duty  on  Cana- 
dian imports  alone  would  reduce  the  price  of  the  im- 
ported commodities?  If  so,  does  he  now  agree  with 
the  Tariff  Reformer  that  an  import  duty  on  foreign 
but  not  on  colonial  wheat  will  not  raise  the  price  of 
bread?  The  reference  to  dearer  spirits  and  cheaper 
flour  was  perhaps  intended  to  be  jocular,  in  order  to 
hide  the  poverty  of  argument — of  this,  the  first  argu- 
ment yet  put  forth  by  a  member  of  the  Government  on 
behalf  of  the  Agreement.  Jocular  or  not,  it  was  un- 
fortunate, inasmuch  as  spirits  are  not  mentioned  in 
the  Agreement  and  the  duty  on  flour  is  raised. 

Has  Mr.  Harcourt,  we  wonder,  ever  argued  in  re- 
spect to  this  country  that  a  preferential  duty  puts 
into  the  pockets  of  private  individuals  more  than  goes 
mto  the  public  treasury  of  the  State?  We  should 
think  it  very  likely.  Yet,  as  ultimatelv  responsible 
for  the  government  of  the  West  Indies,  he  assents  to 
a  revenue  system  which  is  anathema  in  the  United 
Kingdom. 

The  Governor  of  Barbados  devotes  two  whole  pages 
of  his  report,  which  is  more  than  ever  the  Government 
has  done,  to  the  defence  of  the  Agreement.  "The 
consumer  stands  to  gain  in  future,"  he  writes,  "be- 
cause the  only  change  made  by  the  new  tariff  is  that  it 
reduces  the  import  tariff  in  the  case  of  bread  and  meal 
imported  from  British  countries."  Lord  Ridley  should 
have  this  published  as  a  leaflet.  "  Every  cent  is  of 
importance  to  the  thrifty  Barbadian  labourer,"  we 
read.  These  labourers,  it  appears,  obtain  a  large  pro- 
portion  of   their    food    from   the   locally   grown    sweet 


potatoes  and  yams.  "  Should  the  supply  of  Cana- 
dian flour  not  be  abundant,  the  labourer  will  be  able 
to  avoid  increased  expenditure  by  electing  to  con- 
sume a  little  more  of  the  cheap  locally  grown  food." 
What  a  beautiful  flavour  of  the  diplomatic  wo»ld  there 
is  about  the  word  "  electing  "  !  You  must  buy  a  piano, 
and  if  you  can't  play  it  you  can  "elect"  to  sit  on  it. 
In  the  particular  case  the  "  electing  "  is  to  be  done  for 
the  benefit  of  a  few  white  sugar  planters  in  the  sugar 
colonies — the  fruit  colonies  have  kept  aloof,  and 
wisely,  because  they  trade  with  the  United  States,  biit 
the  attempt  is  being  made  to  force  them  in — backed 
by  the  Canadian  sugar  refiners. 

Lord  Cromer  points  out  this  week  in  the  Spectator 
the  necessity  of  facing  sooner  or  later  the  Indian 
demand  for  Protection.  Sir  Gangadhar  Chitnavis  re- 
cently brought  forward  for  discussion  in  the  Legisla- 
tive Council  a  proposal  of  Imperial  Preference  involv- 
ing Protection  against  Great  Britain.  Let  us  suppose 
that,  in  lieu  of  these  larger  schemes,  there  is  brought 
forward  in  India  a  proposal  exactly  analogous  to  the 
Agreement  allowed  to  the  West  Indies.  Let  India 
make  a  reciprocity  agreement  with  Canada,  by  which, 
as  in  the  case  of  the  West  Indies,  British  goods  ate 
given  a  preference.  What  will  the  reply  of  the  British 
Free  Trade  Government  be?  The  official  members  of 
the  Council  have  already  voted  en  bloc  against  similar 
proposals.  Lord  Crewe,  rightly,  has  recently  warned' 
Mr.  Bonar  Law  against  the  dangers  of  any  such 
scheme.  The  usual  Free  Trade  argument  against 
claims  for  Indian  fiscal  autonomy  is  that  until  India 
has  the  same  right  of  self-government  as  Canada, 
Great  Britain  must  act  as  trustee  for  the  Indian- 
masses.  But  the  West  Indian  Crown  colonies  are  not 
more  self-governing  than  is  India ;  the  Indian  native 
members  of  the  Legislative  Council  are  considerably 
more  representative  of  the  Indian  people  than  are  the 
members  of  the  Councils  which  have  passed  the 
Reciprocity  Agreement  in  the  West  Indies.  Those 
vrho  think  that  the  .'\greement  is  harmless  enough  in 
giving  a  preference  to  this  country  in  a  few  Crown 
colonies  are  taking  a  short-sighted  view,  as  they  will 
speedilv  find  out  when  India  demands  the  same  rights 
and  privileges  as  Barbados.  Is  the  Government  going 
to  give  the  same  amount  of  autonomy  to  India  as  has 
been  taken  bv  the  West  Indies?  Is  it  going  to  secure 
for  Great  Britain,  as  it  has  secured  in  the  West  Indies, 
preferential  treatment  in  each  of  our  world-embracing 
depend«*icies,  acting  as  France  has  acted  in  Mada- 
gascar and  Tunis,  and,  as  the  Times  has  warned  us, 
rousing  the  perfectly  justifiable  opposition  of  every 
trading  nation? 

The  Week's  Hints. 

It  is  sometimes  well  to  look  up  old  friends,  and  we- 
really  think  that  at  the  present  time  a  prudent  investor 
might  do  worse  than  buy  a  few  Erie  prior  lien  bonds, 
understanding  that  "  prior  lien  "  is  not  a  true  description 
as  yet.  The  old  Erie  Railroad,  in  fact,  is  one  .of  the 
most  bebonded  of  the  smaller  trunk  roads  in  the  United 
States,  and  there  are  still  at  least  ;^i 2,000,000  worth  of 
underlying  bonds  standing  ahead  of  this  so-called  prior 
lien  issue.  At  the  same  time  its  position  seems  to  im- 
prove gradually,  and  we  think  the  interest  safe  under  most 
conceivable  circumstances.  Not  only  so,  but  something 
good  may  happen  one  of  these  days,  for  rumour  persists 
that  the  Canadian  Pacific  Railroad  is  buying  Erie 
stocks  with  a  view  to  get  control.  Therefore  a  purchase 
of  these  bonds  at  86  or  87  is  an  investment  yielding  4I 
per  cent,  with  prospects.  Possibly  the  price  may  go  a 
little  lower  during  the  autumn,  but  at  the  figure  given  it 
is  some  ;^8  below  the  highest  for  1912,  and,  therefore, 
not  really  dear.     Interest  is  due  in  January  and  July. 

Those  who  like  something  yielding  better  rates  of 
interest  might  do  worse  than  follow  the  advice  of  our 
French  banker  friend,  who  points  out  that  the  Province 
of  Yucatan,  in  Mexico,  has  been  tranquil  all  through  the 
troubles,  and  that  the  receipts  of  the  Yucatan  Railway 
are  increasing.  He,  therefore,  draws  the  inference  that 
the    railway    company's   5   per    cent,    obligations    are 
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certainly  not  dear  at  94.  We  are  all  the  more  disposed 
to  endorse  that  view  because  we  do  not  believe  it  possible 
even  for  the  all-powerful  Standard  Oil  interests,  or 
other  maleficent  forces  within  the  United  States,  to 
prolong  chaos  in  Mexico,  or  to  prevent  for  a  much  longer 
time  the  restoration  of  something  like  order  in  the 
northern  parts  of  that  Republic.  President  Wilson 
could  stop  the  whole  mischief  there  in  a  month  or  two  if 
he  would  take  effective  steps  to  close  the  few  open  doors 
on  the  frontier  to  the  export  of  Vankee  brigands. 

Another  security  to  which  our  attention  is  called  by 
the  same  authority  is  the  Japanese  4I  per  cent.  Tobacco 
loan.  This,  bought  at  90,  yields  5  per  cent.,  and  as  the 
State  is  buying  back  considerable  amounts  of  it  each  half- 
year  so  as  to  ensure  its  complete  extinction  by  1925, 
buyers  nDw  have  only  to  sit  still  to  receive  a  bonus 
equivalent  to  a  total  return  of  nearly  6  per  cent.,  which 
is  not  to  be  despised  in  these  days  of  uncertainty. 


American  Business  Notes. 

Trade  was  excellent  for  the  12  months  ended  June  30 
last,  and  as  far  as  can  be  seen  promises  to  continue 
so.  What  may  be  called  the  raw  products  of  the 
republic  exported  showed  an  increase  of  over 
;^"i9,ooo,ooo  on  the  corresponding  period  of  last  year, 
in  spite  of  the  fact  that  cotton  dropped  ^^3, 61 4,000  in 
value  and  produce  ;^i, 2 18,000.  Breadstuffs,  however, 
increased  ^17,604,000  and  mineral  oils  ;^^6,270,ooo. 
Altogether  these  four  groups  of  commodities  accounted 
for  about  ^"110,000,000  of  the  total  export  trade. 

Money  matters  continue  almost  unchanged  on  Wall 
Street,  call  money  remaining  at  2^  to  2^  per  cent,  and 
time  money  at  5  to  6  per  cent.  Nobody  pays  any 
attention  to  the  exports  of  gold  or  the  threatening 
position  of  the  foreign  exchanges,  and  even  the  tariff 
law  which  is  expected  soon  to  be  laid  before  President 
Wilson  for  signature  has  ceased  to  occupy  the  minds 
of  players  on  the  street,  but  obviously  local  business 
is  unusually  poor,  and  prices  are  therefore  more  sensi- 
tive to  the  ups  and  downs  of  European  markets  than 
to  incidents  at  home.  Bulling  and  bearing  are  regu- 
lated by  what  happens  in  London  and  Berlin,  and  the 
confusion  in  the  Balkans  is  discussed  as  if  the  fate 
of  nations  there  affected  the  price  of  Erie  shares  or 
"  Amalgamateds  "   and   "Steels." 

Changes  in  the  bank  retulrns  ai^e  not  of  great 
moment,  and  whether  on  the  averages  or  the  week-end 
comparison  excited  little  fear  about  the  future  of  loan 
rates.  Tested  by  the  averages,  the  Clearing  House 
exhibit  reveals  an  increase  of  ;^"46i,ooo  in  loans  and 
of  ;^288,ooo  in  deposits,  while  specie  is  ;^452,ooo  and 
greenbacks  ^177,000  better,  rtiaking  the  total  increase 
in  the  cash  and  paper  money  ;^62g,ooo.  The  surplus 
reserve,  however,  is  oniy  ;£"i35,ooo  better  at 
^4,017,000,  which  compares  with  ;^3, 132,000  12 
iTionths  ago.  On  the  week-end  comparison  loans  had 
shrunk  ^^684, 000  and  deposits  ;^r,55o,ooo.  Specie,  on 
the  other  hand,  was  up  ;:f6o6,ooo,  but  legal  tenders 
down  ;^734,ooo,  so  that  there  was  an  actual  decrease 
of  ;^i 29,000  in  the  surplus  reserve.  Owing,  however, 
to  the  fact  that  deposits  had  shrunk  to  a  much  greater 
extent  than  under  the  average  show,  the  surplus  re- 
serve was  actually  £'172,000  better  at  ;^4,o54,40o, 
thus  bringing  the  position  to  almost  the  same  point 
of  apparent  comfortableness,  whether  a  week-end  or 
an   average  comparison   is  adopted. 

One  of  the  "  side  shows  "  of  the  hour  in  Washing- 
ton politics  is  found  in  the  proceedings  before  the 
committee  appointed  to  investigate  the  charges  of 
"lobbying"  flung  against  traders  and  manufacturers 
opposed  to  the  tariff  reductions.  The  inquiry  is  not 
leading  to  any  revelations  worth  a  dime,  and  mav  be 
put  alongside  the  Marconi  inquirv  in  this  countrv  as 
regards  absence  of  solid  facts.  What  is  coming'  out 
is  the  astonishing  impudence  of  a  certain  tvpe  of 
hanger-on  in  financial  and  political  societv.  Men  seem 
to  have  assumed  other  men's  names,  and  to  have 
revelled  in  petty  intrigues  of  all  kinds;  men  of  various 
nationalities,  mostly  cranks,  have  tried  to  hook  on  to 
some   great   firm  or    to  get    themselves    employed    by 


some  finance  magnate  to  do  some  supposed  piece  of 
work  which  cle^n-handed  men  would  not  care  to  touch, 
but  when  the  charges  or  allegations  of  corruption  are 
brought  to  the  lest  they  have  so  far  completely 
vanished.  That  finance  is  one  way  or  another  usually 
all-powerful  at  Washington  is  a  generally  accepted 
belief,  but  it  is  a  belief  which  up  to  the  present  the 
lobby  inquiry  instituted  by  Congress  has  done  nothing 
to  confirm.  Is  there  no  higher  game  to  stalk?  If  not 
the  inquiry  will  have  to  be  abandoned,  and  that  will 
discredit  the  administrative  acumen  of  President 
Wilson. 

Meanwhile  the  tide  of  immigration  flows  fast  and 
full,  until  one  wonders  how  long  the  native  American 
is  going  to  be  able  to  continue  his  absorption  and  re- 
making of  all  the  mass  of  aliens  every  year  thrusts 
upon  his  hands.  In  the  11  months  of  the  fiscal 
year  ended  June  30  last  the  aggregate  inflow  of 
foreigners  was  1,228,770.  Every  year  there  is  also  an 
outflow,  but  if  the  553,738  individuals  who  left  the 
country'  are  deducted  from  the  total  immigration,  there 
has  none  the  less  been  a  nett  increase  of  675,000  in  the 
foreign-born  population  of  the  republic  this  year,  and 
a  great  many  of  these  arrivals  come  from  countries  or 
populations  sunk  more  or  less  in  barbarism.  The 
arrival  of  Poles  for  the  1 1  months  was  greater  than 
for  any  previous  entire  year,  and  the  same  is  true  of 
Russians,  Roumanians,  Syrians,  and  Portuguese,  says 
the  New  York  Chronicle.  One-sixth  of  the  nett  gain  of 
population  in  the  11  months,  or  120,560,  was 
Polish,  whereas  the  proportion  of  Italians  was  only 
slightly  up,  and  the  nett  total  little  more  than  150,000. 
The  largest  previous  influx  in  any  similar  period  of 
time  was  in  1966-7,  and  the  panic,  whose  effects  arc 
not  all  obliterated,  occurred  in  October,  1907,  but 
there  is  little  or  nothing  in  the  present  situation  of 
United  States  industry  or  of  the  Wall  Street  Money 
market  to  indicate  any  such  deb&cle  to  the  preseriit 
prosperity  this  year  end.  Only  in  one  direction,  apart 
from  the  labour  unrest  ever  with  us,  is  the  outlook 
getting  less  pleasant,  and  that  is  in  the  all-important 
matter  of  crops,  but  the  country  is  not  now  in  a  posi- 
tion to  export  grain  as  it  formerly  did,  and  therefore 
the  probability  of  a  smaller  yield  in  all  cereals,  not  ex- 
cepting maize,  is  not  calculated  to  disturb  minds  very 
much.  Still,  it  seems  probable  that  the  wheat  crop 
will  be  some  30,000,000  bushels  less  than  last  year,  and 
that  the  oat  crop  will  be  the  poorest  harvested  for  a 
good  many  years,  the  outlook  being  for  a  yield  of 
1,013,000,000  bushels  against  1,418,000,000  bushels 
last  year,  and  1,186,000,000  bushels  in  191  o. 

Preliminary  figures  of  the  Baltimore  and  Ohio  Rail- 
road for  its  fiscal  year  closed  June  30  show  a  much 
more  satisfactory  state  of  affairs  than  recent  market  re- 
ports led  people  to  expect.  Not  only  has  the  company 
been  able  to  maintain  its  dividend  at  6  per  cent,  on  the 
common  stock,  but  in  spite  of  an  increase  of  nearly 
$1,000,000  in  the  interest  and  rentals  paid,  the  surplus 
left  is  $1,730,000,  or  only  some  $735,000  less  than  for 
1911-12.  Compared  with  1910-11,  in  fact,  the  surplus 
is  up  nearly  $400,000. 

Is  the  New  York,  Newhaven  and  Hartford  Railroad 
going  into  default,  into  the  hands  of  a  receiver?  Prob- 
ably. Its  financial  career  in  recent  years  has  certainly 
been  of  a  sort  that  has  pointed  in  that  direction,  and 
the  resignation  of  Mr.  Mellen,  the  president,  whose 
headstrong  jxilicy  of  expansion  and  absorption  has 
brought  about  the  trouble,  has  been  followed  bv  ar» 
intimation  on  behalf  of  the  board  that  a  meeting  of  the 
stockholders  will  be  held  on  .August  22  to  authorise 
the  issue  of  $67,552,000  of  20-year  convertible  6  per 
cent,  debenture  bonds,  together  with  an  amount  of 
stock  sufficient  to  take  the  place  of  these  bonds  should 
they  be  converted.  This  is  not  new  money,  at  any 
rate  not  much  of  it.  It  is  required  to  refund  matur- 
ing obligations,  of  which  there  are  a  good  many.  The 
electric  railroad  merged  lines  have  $11,046,000  out- 
standing, redeemable  at  various  dates  between  last 
year  and  1956,  and  $5,000,000  of  4  per  cents,  are  repay- 
able next  February,  while  there  are  apparently  a  num- 
ber of  floating  obligations  which  fall  due  in  the  vears 
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immediately  following  up  to  1925,  $20,250,000  m  July 
this  year  alone.  It  will  be  a  very  disagreeable  experi- 
ence should  a  receivership  have  to  be  appointed  before 
the  mess  can  be  cleared  up.  Not  so  many  years  ago 
"  the  Newhaven"  was  regarded  as  one  of  the  most 
conservatively  managed  and  "  safe  "  railroad  pro- 
perties of  the  Union. 


Continental    Memoranda. 

We   see    that    the    commission    sitting    in    Paris    to 
arrange    the    distribution     of    responsibility     for     the 
Turkish   debt  and  other  matters   has  had    to  adjourn 
with   nothing   accomplished.      As   yet   boursiers    seem 
to  be  indifferent.      They  are  told   that  certain   things 
have  been  discussed  with  a  view   to  settlement,    and 
that  a   number   of   questions   have   been   reserved   for 
consideration  during  the   recess.      They  will  be   dealt 
with  and  settled,  so  we  are  led  to  infer,  when  the  com- 
mission meets  again.     Will  it  ever  meet?     What  is  it 
going   to   settle   when   it   does   meet?      Assume  peace 
Rearranged,    Bulgaria    duly    humiliated    and   confined 
within  bounds,  which  we  trust  will  not  be  so  narrow 
as  to  encourage  a  spirit  of  soreness,  of  revenge,  and 
a  thirst  lV>r  retaliation  amongst  her  people,   and   that 
the  Turk  is  back  again  within  the   Enos-Media   line. 
Will  any  of  the  States  to  be  endowed  with  slices  of 
the  empire  so  long  held  by  the  dispossessed  Turk  be 
then  in  a  position  to  take  over  the  responsibility  for 
any  part  of  the  Turkish  Imperial  debt?    Will  they  not 
each  of   them   require   financial   assistance   to   a   total 
of,    at    a    low    estimate,    ;^25,ooo,ooo,    and    perhaps 
within  a  few  years  twice  as  much,   and  can   they   at 
present  offer  security  for  ;^io,ooo,ooo  of  new  debt,  let 
alone  pay  interest  on  all  the  debts  already  contracted? 
Will    the    Turk    himself   be    able   to    pay    his   allotted 
share?     Let  us  assume  that  they  all  make  no  objec- 
tion, neither  Greek,  nor  Serb,  nor  Bulgar,  nor  Turk,  to 
assume   responsibility   for   their   allotted   slices   of    the 
Ottoman  debt,  how  is  the  commission  going  to  secure 
payment  by  the  partners  in  bankruptcy  of  the  interest, 
&c.,  due?     Investors  have  only  to  remember  the  ex- 
perience of   the   Turkish    Government,    or    the    bond- 
holders'   representatives    in    possession    at    Constanti- 
nople, with  regard  to  the  portions  of  the  debt  laid  upon 
Bulgaria  and  Rumelia  by  the  Treaty  of  Berlin  to  feel 
anything  but  confident  about  the  future.      At  present 
the  outlook  seems  to  be  the  reverse  of  reassuring,  even 
for  the  continuation  of  a  regular  service   upon   what 
may    be    called    the    better    secured    portions    of    the 
Turkish  debt,  apart  from  the  Egyptian  tribute  portion, 
and   as   for   Turkish   Unified,    the   outstanding   capital 
amount  of  which  is  some  ;^35,ooo,ooo,  we  cannot  see 
that  there  is  a  likelihood  of  anything  at  all  being  left 
for    its    holders.      Another    ten    years    at    least    must 
elapse  before   what  may    remain   to   the   Turk   of   his 
dominions  can  be  in  a  position,  even  with  the  help  of 
foreign    capital    and    orderly    government    secured    by 
foreign  supervision,  to  furnish  money  to  the  creditors 
of  the  old  regime  without  application  of  torture. 

Meanwhile  bourses  continue  indisposed,  as  the  latest 
phrase  goes.  They  rally  and  fall  back  again,  mark 
time,  and  whistle  to  keep  their  courage  up,  but  busi- 
ness there  is  next  to  none,  and  cannot  be  while  the 
question  of  peace  or  war  on  a  gigantic  scale  remains 
unsettled  in  South-Eastern  Europe.  That  it  would  be 
war  is  well-nigh  certain,  only  that  war  is  now  so  costly 
as  to  make  indulgence  in  it  on  the  grand  scale  destruc- 
tive of  our  civilisation.  That  is  the  only  good  we  can 
see  arising  out  of  the  otherwise  insane  expenditure  of 
Western  nations  on  armaments.  It  is  an  outlay  so 
monstrous  and  unbearable  in  peace  that  it  paralyses 
them  when  they  contemplate  anything  except  mimic 
warfare  on  land  and  sea,  the  waste  of  money  on  mock 
campaigns.  And  industry  and  trade  continue  wonder- 
fully good  in  spite  of  the  incubus  of  wars  and  alarms 
of  war.  It  is  only  the  bourse  that  suffers,  and  yet 
lending  and  borrowing  go  on,  if  not  at  the  same  speed, 
still  without  intermission,  on  all  markets.  In  France 
the  Banque  Perier  has  taken  over  a  loan  of 
;^Ti,ioo,ooo  for  the   Municipality   of  Constantinople 


It  gets  the  bonds  at  86  per  cent.,  and- they  bear  5  per 
cent,  interest  with  i  per  cent,  sinking  fund,  drawings 
at  par  or  purchase  below  to  commence  from  July  1 
next  year.  The  loan,  however,  is  not  to  be  issued  for 
four  months  after  the  definite  conclusion  of  war,  but 
meanwhile  ;(^200,ooo  has  been  advanced  on  account  of 
it  at  6h  per  cent,  interest  by  the  bank  that  has  taken 
it  over. 

The  new  Petersburg  loan  is  also  kept  back  until  the 
end  of  this  month,  and  it  does  not  seem  certain  that  it 
will  be  openly  issued  outside  Russia,  although  doubt- 
less much  of  the  scrip  will  find  its  way  to  Paris  and 
perhaps  other  foreign  markets.  The  aggregate  is 
nearly  ;^7,ooo,ooo,  or  66,000,000  roubles,  and  the  best 
rate  so  far  offered  by  the  banks  is  92  per  cent. 

In  Germany  that  "Princes'  Trust"  continues  10 
bother  men's  minds,  and  a  reduction  of  the  dividend 
paid  by  one  of  its  concerns,  the  Niederlausitz  Colliery, 
from  14  per  cent,  to  12,  has  set  tongues  wagging 
again.  It  is  probably  due  to  the  Deutsche  Bank,  they 
say,  and  the  skeleton  balance-sheet  issued  shows  that 
whoever  ordered  a  reduction  it  was  a  measure  of 
wisdom,  the  concern  being  heavily  in  debt  and  un- 
comfortably hard  up  for  cash. 

Another  affair  interesting  Germany  is  the  attempt 
to  form  an  "iron  ring"  similar  to  the  steel  one.  As 
some  people  may  remember,  there  has  existed  for 
vears  a  world-wide  output  and  price  regulating  com- 
bination in  steel  rails,  and  possibly  in  other  steel  pro- 
ducts, and  there  was  until  lately  an  iron  "ring"  or 
cartel  in  Germany,  but  it  came  to  an  end,  and  for 
months  back  the  struggle  has  been  going  on  amongst 
makers  to  readjust  the  quotas  of  manufacturers  in 
order  to  prevent  competition.  Success  in  this  has 
been  prevented  by  the  action  of  the  great  Thyssen 
firm,  one  of  the  largest  iron-producing  companies  in- 
Germany.  The  claims  put  forward  by  it  for  a  larger 
share  in  the  output  cannot  be  accepted,  and  are  ad- 
vanced in  a  form  which  implies  the  adhesioa  of  France, 
Belgium,  England  and  North  America  to  a  universal 
combine  after  the  manner  of  the  steel  rail  one.  Now 
it  is  said  that  other  works  are  going  to  patch  an-  agree- 
ment up  leaving  Thyssen  out,  in  the  belief  that  he  will 
be  forced  to  join  because  he  is  hard  up,  carrying  on 
his  business  under  an  enormous  weight  of  bank  ad- 
vances, ;^i, 500,000  to  ;^2,ooo,ooo  being  the  estimated 
amount  of  such.  Confirmation  of  a  sort  is  given  to 
this  view  of  the  Thyssen  Co.'s  position  by  the  fact  that 
no  dividend  will  be' paid  by  it  this  year,  against  10  per 
cent,  last  year,  in  spite  of  an  increased  overturn. 
Higher  working  costs  and  extended  credits  are  given 
as  the  causes  of  this  disappointment. 

In  other  directions  German  industry  would  seem 
to  be  in  a  good  position  ;  at  any  rate,  the  Allgemeine 
Elektricitats  Gesellschaft  states  that  orders  and  sales 
on  hand  for  the  first  10  months  of  the  business  year 
1912-13  exceed  those  of  last  year  bv  ;^4,5oo,ooo.  It 
is  not  stated  how  much  of  this  total  represent  orders 
still  unexecuted,  or  whether  the  contract  for  electrify- 
ing the  Brighton  Railway,  nominally  carried  out  by  an 
English  company  but  really  by  the  Allgemeine,  con- 
stitutes part  of  the  total. 

A  number  of  preliminary  statements  of  the  Russian 
Government  gives  the  total  ordinary  income  of  the 
empire  at  roughly  _^325,ooo,ooo,  this  including 
;^i, 000,000  of  extraordinary  income.  Expenditure,  in- 
cluding about  ;^24,ooo,ooo  of  extraordinary,  is  set 
down  at  ;^3 10,250,000.  Out  of  the  extraordinary-  out- 
lav  ;^i, 800,000  went  to  improve  the  Imperial  Rail- 
ways. 

It  is  announced  abroad  that  the  Brazilian  Govern- 
ment, which  recently  issued  a  loan  of  ;^i  1,000,000  here 
through  the  Rothschilds,  is  again  in  the  market,  but 
apparently  for  an  internal  loan  this  time,  because  it  is 
described  as  5,000  contos  of  reis,  or  >^io, 000,000. 
That,  if  true,  looks  like  going  the  pace  somewhat  too 
fast. 


The  Standard  Bank  of  South  Africa,  Ltd.,  has  established  a 
weekly  ?igency  at  Vam  Wyks  Dorp,  30  miles  from  Ladismith,  in 
the  Cape  Province. 
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Insurance    News. 

The  terms  of  the  proposed  arrangement  between  the 
National  General  Insurance  Co.  and  the  Licenses  In- 
surance Corporation  and  Guarantee  Fund  were  sub- 
mitted to  an  extraordinary  general  meeting  of  the 
shareholders  of  the  first-named  company  on  Monday, 
and  after  a  long  discussion  the  scheme  was  agreed  to. 
After  lengthy  negotiations  the  original  offer  of  the 
Licenses  Corporation  has  been  modified,  the  amended 
offer  providing  for  the  payment  to  the  National  General 
of  a  sum  of  ;^ioo,ooo  in  cash,  and  for  the  retention 
by  the  shareholders,of  a  considerable  participation  in 
the  future  profits  of  the  reorganised  business.  Part 
of  the  arrangement  is  that  no  further  call  shall  be  made 
on  the  shareholders  unless  the  ;^ioo,ooo  to  be  paid 
by  the  Licenses  Corporation  should  be  insufficient  to 
meet  the  company's  liabilities.  The  said  ;^"ioo,ooo  is 
to  be  applied  first  towards  payment  in  full  of  all  the 
now  existing  debts  of  the  National  General,  including 
principal  and  interest  on  all  debentures  and  mortgages, 
and  also  all  debts  which  shall  become  payable  in  re- 
spect of  now  subsisting  contracts.  The  effect  on  the 
National  General  Co.  of  the  arrangement  with  the 
Licenses  Corporation  is  that  it  gets  ^100,000  in  cash 
for  a  75  per  cent,  interest  in  the  company,  and  all 
profits  are  to  be  divided  in  the  proportion  of  75  per 
cent,  to  the  purchasing  company,  and  25  per  cent,  to 
the  National  General ;  the  administration  and  control 
of  the  company  passes  into  the  hands  of  the  Licenses 
Corporation.  During  the  short  space  of  16  months 
the  National  General  sustained  the  loss  of  its  chair- 
man, Lord  Furness,  its  vice-chairman.  Lord  Ilkeston, 
and  Mr  W.  S.  B.  McLaren,  M.P.,  another  prominent 
member  of  the  board,  while  Sir  John  Barwick  was 
compelled  to  retire  owing  to  illness,  and  all  these  losses 
occurred  at  a  period  when  the  business  was  passing 
through  exceptional  diflficulties.  A  big  claim  arose 
through  the  loss  of  the  Titanic,  after  which  the 
company  had  a  succession  of  heavy  losses  from  abroad 
which  it  was  difficult  to  stand  up  against.  The  com- 
pany's position  became  so  acute  towards  the  end  of 
last  year  that  steps  had  to  be  taken  to  raise  further 
capital,  and  in  the  end  a  first  call  of  5s.  per  share 
was  made,  followed  by  a  second  call  owing  to  the 
response  to  a  proposed  issue  of  short-loan  notes  not 
being  adequate.  There  now  seems  a  prospect  under 
the  new  arrangement  with  the  Licenses  Corporation 
that  the  shareholders  may  ultimately  retrieve  some 
part,  if  not  the  whole,  of  the  losses  which  they  have 
sustained. 

The  Standard  Life  Assurance  Co.  has  recently  issued 
particulars  of  a  Children's  Early  Provident  scheme, 
under  which  beginning  from  the  early  years  of  a 
child's  life  the  parent  pays  an  annual  premium,  and 
the  assured  on  attaining  the  age  of  25  has  a  number 
of  options  of  continuing  the  policy  in  various  forms  or  of 
receiving  a  cash  payment.  In  the  event  of  the  death 
of  the  child  before  reaching  that  age,  the  company  re- 
turns all  premiums,  excluding  the  first,  accumulated  at 
3  per  cent,  compound  interest,  and  the  scheme  is  one 
which  should  appeal  to  a  wide  circle. 

Fire  losses  in  the  United  States  and  Canada  in  June 
were  unusually  heavy,  the  total  being  ^4,988,500,  as 
compared  with  only  ;^"3,22i,ooo  in  June,  1912,  but  the 
figures  for  the  first  six  months  of  the  year  are  sub- 
stantially less  than  for  the  corresponding  periods  of 
1912  and  191 1,  the  totals  being  ;^23, 649,000  in  1913, 
^26,874,000  in  1912,  and  ;^25, 938,000  in  191  r,  so  that 
unless  the  experience  of  the  second  half  of  the  year  is 
exceptionally  unfavourable  fire  underwriters  should 
have  a  fair  margin  of  profit  to  divide. 

With  a  view  to  providing  an  assurance  which  can 
be  adapted  at  the  option  of  the  policyholder  to  meet 
varying  circumstances — some  of  which  may  not  be 
foreseen  when  the  policy  is  issued — a  scheme  has  been 
devised  by  the  Friends'  Provident  Institution  which 
provides  that  for  the  first  10  years  the  full  sum  assured 
is  payable  in  the  event  of  death,  but  without  anv  addi- 
tion thereto  b\  way  of  profits  or  ibonus,  the  premium 
payable  being  less  than  that  for  an  ordinary  whole-life 
with-profit  assurance.     At  the  end  of  10  vears  a  series 


of  options  are  available.  The  policy  may  be  continued 
at  the  same  premium  for  the  full  amount  assured  as  an 
ordinary  whole-life  with-profit  assurance,  or  it  may  be 
continued  at  the  same  premium  as  a  with-profit  endow- 
ment assurance  for  a  reduced  amount,  payable  at  any 
one  of  three  ages,  which  vary  according  to  the  age 
at  entry.  The  full  amount  assured  may  be  continued 
as  a  with-profit  endowment  at  an  increased  premium, 
or  the  payment  of  the  premium  may  cease  altogether, 
and  the  policy  will  automatically  become  a  fully  paid 
with-profit  assurance,  either  whole-life  or  endowment, 
as  may  be  desired,  for  such  an  amount  as  is  agreed 
upon  at  the  outset  and  is  endorsed  on  the  policy. 

Rubber  and  Oil  Notes. 

A  certain  amount  of  uneasiness  seems  to  have  been 
disseminated  through  the  rubber  markets  as  to  the 
condition  of  the  Rubber  Plantations  Investment  Trust, 
Ltd.,  the  strongest  of  its  kind,  and  some  people  pre- 
dicted a  reduction  in  the  dividend.  Happily  the  fears 
were  groundless,  and  the  board  is  able  to  give  the 
shareholders  10  per  cent,  for  the  year  by  the  payment 
of  a  final  5  per  cent,  instead  of  the  2^  per  cent,  many 
people  timorously  looked  for.  After  meeting  these 
dividends  and  giving  the  directors  their  10  per  cent, 
on  the  amount  of  the  dividend  money,  there  is 
;^'i  13,497,  o""  .^25,221  more  than  was  brought  in, 
left  to  carry  forward.  The  directors  have  decided  to 
recommend  that  the  authorised  capital  of  the  company 
be  increased  by  ;^'i, 000,000.  The  present  capital  is 
;^i,ooo,ooo,  but  only  ;£^525,ooo  of  it  has  been  issued 
in  50,000  shares  of  ^i  each  fully  paid  and  in  950,000 
;^i  shares  half  paid  up.  In  addition  there  is  a  pre- 
miums account  of  ;^405,626,  but  this  ;^930,C)00  in  all 
is  not  enough  to  carry  on  the  business,  and  temporary 
loans  to  the  amount  of  ;^'i98,c)oo  have  had  to  be  pro- 
cured, while  ;^,'5o,c)oo  has  been  added  to  the  liabilities 
in  connection  with  the  acquisition  of  the  Toerangie 
(Sumatra)  Rubber  and  Produce  Estates.  Moreover, 
the  Trust  is  always  extending  its  possessions,  and  at 
the  date  of  the  balance-sheet  had  still  a  liability  of 
;£'ioi,930  in  the  form  of  calls  not  yet  made  upon 
certain  of  the  shares  held.  During  the  year  there  has 
been  an  increase  of  ;^86,773  '"  the  total  amount  sunk 
in  shares  and  debentures  in  and  options  over  unissued 
capital  of  various  companies,  making  the  total 
;^827,9i4.  On  the  other  hand,  the  liability  on  calls 
is  ^75,632  less.  Sundry  payments  on  account  of  pur- 
chase of  properties  and  remittances  and  expenditure 
in  connection  therewith  show  an  increase  of  ;^i88,783 
at  ;^385,455.  The  company  seems  comfortable 
enough  as  to  cash,  although  money  lent  by  it  at  short 
notice  is  down  ;^47,o6o  to  ;^"34,2i3,  but  it  is  plainly 
the  opinion  of  the  board  that  good  opportunities  are 
at  hand  for  acquiring  further  jx)ssessions,  and  the 
directors  say  that  in  deciding  to  double  the  authorised 
capital  they  have  been  influenced  by  the  belief  that 
in  the  near  future  excellent  opportunities  will  arise  for 
highly  profitable  employment  of  this  additional  capital 
in  further  strengthening  the  position  of  the  company. 
They  are  consequently  taking  time  by  the  forelock. 
An  analysis  of  the  possessions  it  now  has  shows  that 
59  per  cent,  of  the  total  is  in  rubber,  including  coffee 
interplanted,  27  per  cent,  in  tea  and  14  per  cent,  in 
tobacco  and  other  products.  Of  the  total  9J  per  cent. 
is  in  Ceylon,  a  decrease  of  i  per  cent,  on  the  previous 
year,  37^^,  an  increase  of  3J  per  cent.,  in  Sumatra,  24J, 
a  decrease  of  2^  per  cent.,  in  Java,  iif  per  cent.,  a 
decrease  of  4!  per  cent.,  in  the  Malay  Peninsula,  and 
17J  per  cent.,  an  increase  of  4 J  per  cent.,  in  Southern 
India.  A  full  list  of  the  companies  in  which  the  Trust 
held  at  March  31  last  an  interest  costing  j{r2,500  and 
more  is  embodied  in  the  report,  which  is,  all  things 
considered,  a  most  creditable  one,  showing;  that  ex- 
cellent judgment  has  been  exercised  in  the  investment 
of  the  money.  .\t  the  date  of  the  balance-sheet  the 
European  staff  numbered  44  and  the  native  5,744. 

Some  very  interesting  information  regarding  the 
petroleum  industry  in  Tampico  is  given  by  Mr.  Consul 
H.  \V.  Wilson  in  his  report  for  191 2.  So  much  has 
the  production  of  oil  in  Mexico  increased  during  recent 
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years,  that  from  being  eighth  in  importance  the 
country  is  now  only  beaten  by  the  United  States  and 
Russia.  In  1907  the  production  was  only  1,000,000 
barrels,  and  even  in  1910  it  was  no  more  than  4,531,826 
barrels,  but  in  the  following  year  it  jumped  to 
12,629,319  barrels,  and  this  was  followed  last  year  by 
a  further  increase  to  15,689,268.  The  expansion  is 
due  entirely  to  the  Tampico  fields,  which  at  present 
furnish  more  than  90  per  cent,  of  the  entire  produc- 
tion of  the  Republic,  and  the  possibilities  of  further 
expansion  seem  to  be  almost  unlimited.  Amongst 
the  important  field  developments  last  year  were  the 
opening-up  of  the  Chila  Salinas  field  by  the  Tampico 
Oil,  Ltd.,  and  the  extension  of  the  Potrero  field  a 
mile  to  the  north  by  the  Mexican  Eagle  Co.  At  the 
end  of  the  year  there  were  64  producing  wells,  of 
which  the  five  most  important  had  a  possible  produc- 
tion of  162,000  barrels  daily,  including  one  of  100,000 
barrels,  and  the  remainder  a  possible  production  of 
less  than  18,000  barrels.  Only  about  one-third  of  the 
possible  production  was  being  actually  marketed,  and 
progress  in  this  direction  appears  to  be  governed^  by 
the  development  of  transportation  facilities.  Pipe- 
lines, however,  have  been,  or  are  being,  laid  from 
several  points  to  both  Tampico  and  Tuxpam,  and  ex- 
ports of  oil  are  steadily  growing.  In  191 1  the  exports 
amounted  to  approximately  1,000, 00c  barrels,  but  last 
year  the  total  rose  to  6,500,000  barrels,  practically  the 
whole  of  which  was  sent  to  the  United  States.  Great 
activity  was  manifested  by  various  interests  just  enter- 
ing the  Mexican  fields,  and  enormous  areas  of  land 
were  taken  under  lease.  .\t  the  present  time  there  are 
some  89  companies  organised  for  operations  in  the 
fields,  of  which  55  are  American  with  a  capital  of 
;^i9,5oo,ooo,  13  are  British  with  a  capital  of 
;^i5,ooi,ooo,  and  the  remainder  are  small  native 
undertakings  with  a  capital  of  no  more  than  ;£;'50o,ooo. 
In  addition  there  is  some  French  and  other  foreign 
capital  invested,  but  Mr.  Wilson  makes  no  attempt  to 
estimate  how  much.  In  concluding  his  remarks,  Mr. 
Wilson  says  that  any  general  survey  of  the  condition 
<5f  the  industry  at  present  shows  that  it  is  only  in  its 
infancy.  Field  exploration  is  being  carried  on  in  a 
most  desultory  fashion,  it  being  necessary  to  await 
the  extension  of  various  transportation  schemes  before 
new  wells  can  be  brought  in  with  profit. 


/-cc,2  for  depreciation,  and  providing  ;^io,o75  '"oy^^] 
T-^h  n,A  for  interest  on  advances,  the  nett  balance  was  ^£8,532 
tfp  at  V^S;"  The  nett  revenue  of  the  Enghsh  company 
showed  an  improv^n'^"'  «*  ;f.5.043  at  ;£67-'oO.  and  £5,29' 
more  at  /y.o,.  was  brought  in,  giving  an  available^  total  of 
iiiujc    <»i   x^/'"J  ,       ,  .  ,     .,  °   J-  .;j,.„j    ;<;    aoain    raised    bv    I    per 


In  the  year  ended  June  30  the  revenue  of  the  Eastern  Inter- 
national Rubber  and  Produce  Trust  from  dividends,  interest, 
&c.,  rose  by  ^^10,132  to  £2/^,^y3,  and  profits  on  securities 
realised  were  ^3,614  up  at  ^^6,138.  On  the  other  hand,  ^^'4,948 
had  to  be  paid  for  stamps  and  transfer  duties  in  France,  as 
against  nothing  a  year  ago,  while  ;^2i,iSi  less  at  ;£i6,402  was 
brought  forward,  and  although  income-tax  took  less,  the  nett 
balance  was  £g,ot,z,  smaller  at  ;^37,45o.  A  year  ago  the  direc- 
tors wrote  ;f30,io4  off  certain  investments,  but  this  time  they 
prefer  to  pay  a  dividend  of  5  per  cent.,  and  after  deducting 
^^2,292  for  their  own  remuneration  on  this  dividend  the 
balance  carried  forward  is  reduced  by  ^2,898  to  ;^i3,so4. 
Considerable  changes  were  made  in  the  securities  held,  the 
aggregate  book  value  of  which  was  ;f  15,972  down  at  ;^454,579, 
.ind  it  is  admitted  that  there  is  a  depreciation  of  ^^53,221;  on 
this  figure,  which,  however,  is  ^^2,590  less  than  at  the  begin- 
ning of  the  financial  year,  and  is  more  than  covered  by  the 
reserve,  including  premiums  on  shares,  standing  at  jTjo.-jqi). 
Of  the  total  of  the  investments  ^54,892  is  represented  by  de- 
bentures yielding  an  average  of  7.15  per  cent,  per  annuni,  the 
greater  part  of  which  carry  a  right  of  conversion  into  shares, 
;f  30,1 19  is  in  debenture  stock  and  bonds  and  preference  stock 
of  home,  colonial  and  foreign  railways  and  Government  and 
Corporation  stocks,  yielding  an  average  of  4.29  per  cent.,  and 
the  balance  is  in  shares  of  plantation  companies,  of  which 
84  per  cent,  is  yielding  revenue.  A  considerable  business  has 
been  done  in  lending  money  for  short  and  definite  periods  on 
approved  shares,  &c.,  and  the  loans  outstanding  at  the  close 
of  the  year  showed  an  increase  of  £c),(>cfi  at  ^^63,974. 

Anglo-Dutch  Plantations  of  Java.— All  the  crops  of  the 
Dutch  undertaking  through  which  this  company  works  showed 
an  increase  for  the  year  ended  December  31.  but  in  the  case  of 
the  tea  the  larger  output  was  neutralised  by  a  drop  of  Jd. 
in  the  nett  selling  price  and  a  rise  of  nearly  ^d.  in  the  f.o.b. 
cost,  with  the  result  that  the  gross  profit  from  this  source  was 
;^2,o82  smaller.  Coffee  and  rubber,  however,  gave  ^^10,674 
more,  cinchona  ^3,083  more,  and  rice,  Sac,  ;^5,848  more.  A 
new  department  was  established  to  deal  with  the  company's 
teak  forests,  and  although  this  was  only  in  operation  during 
the  latter  part  of  the  year,  it  yielded  a  profit  of  ^7,126,  and 
altogether  the  total  income  was  ;^25,oi2  up.  After  providing 
ior    administration    charges,    writing     off     an   extra    ;^3,oo6    at 


/74  n7,  out  of  which  the  dividend  is  again  raised  by  '  ?« 
cent  to  5  per  cent.  Nothing  i,  written  ofi.  compared  with 
22.800  ap^ied  to  wipe  out  preliminary  expenses  a  year  ago, 
and  the  balance  carried  forward  is  ;£i2,i6o  up  at  /i9,i63. 
During  the  year  /yo.acp  was  spent  on  new  clearings,  irrigation, 
roads,^build'ngsr  machinery,  &c.,  making  the  cost  to  date 
rsTfi-j^c  while  the  outlay  on  development  was  increased  by 
/20  ;  fto^3  !8^  On  the  other  hand,  advances  by  the  Anglo. 
Dutch  Co  were  increased  by  ^£95.60.  to  ;£.^86,740^  ^^^^''Z 
named  comoanys  balance-sheet  shows^e  indebtedness  of  the 
Dutch  company,  including  the  dividend  declared  to  be 
/■■xxo  =;8i  or  /.04,i33  more  than  a  year  ago.  Against  this  the 
ci'r^piny'  reeled' 149.975  i"  res,>ect  ^^  ^l'--/"°"f  '" 
January  last,  while  cash  balances  were  ^^9,807  down  at  ;f  3,482, 
and  investments  were  reduced  by  ;t  16,796  to  /76,449-  A  sum 
of  /7,4o6  received  as  consideration  for  extension  of  opUons  on 
shares  has  been  written  off  preliminary  expenses,  leaving 
/"64,842  still  to  be  cleared  off. 

M^HY^N  KiBBEE,  Loan,  and  Agency  Co8rOE.4TioN.-In  their 
report  for  the  year  ended  June  30  the  directors  say  that  the 
very  severe,  and  to  some  extent  unexpected,  fall  in  the  price  ot 
rubber,  combined  with  the  unsettled  state  of  the  Money  niarket 
and  a  high  Bank  rate,  made  business  conditions  very  difhcult. 
A  considerable  addition  was  made  to  the  investments  in  shares 
and  debentures,  but  the  growth  of  the  revenue  did  not  keep  pace 
with  this  expansion,  and  the  nett  profits,  including  ^^457  °^ 
/37g  less  brought  forward  and  ;,f()7o  directors'  fees  Waived, 
were  only  ^255  up  at  ;^  13,040.  The  dividend  of  5  per  cent,  is 
repeated,  but  the  appropriation  to  reserve  is  reduced  by  ^  1,500 
to  ;f3,25o,  and  the  amounts  written  off  preliminary  expenses 
and  Johore  Land  suspense  account  are  cut  down  by  £^-<:t  and 
£i%3  respectively  to  / 1,250  and  .,^200,  leaving  ^^366  more  at 
2'462  to  be  carried  Jorward.  During  the  year  the  investments 
were  increased  by  ^'32,930  to  ;ti35.i62,  but  the  auditors  say 
that,  while  they  are  not  in  a  position  to  assess  the  value  of 
these  as  a  whole,  there  is  a  nett  depreciation  of  about  ^3,600 
on  those  for  which  a  quotation  exists.  Loans  have  risen  by 
j^3,993  to  ^62,437,  and  the  corporation  is  under  liability  to 
subscribe  for  debentures  in,  or  make  loans  to,  certain  com- 
panies to  the  extent  of  /36,835.  Receipts  on  capital  account 
amounted  to  ^^49,961,  making  the  total  paid  up  ^195,994,  but 
the  indebtedness  on  loans  was  reduced  by  ;^2i,5ooto  ;^i,ooo. 

MoiNT  AisTiN  (JonoRE)  K11BBF.R  Estates. — The  decline  in 
the  price  of  rubber  hit  this  company  very  severely  in  its  year 
ended  March  31,  especially  as  it  was  not  able  to  reduce  the  cost 
of  production  to  any  appreciable  extent.  An  output  of  258,014 
lbs.  was  obtained,  or  131,391  lbs.  more  than  in  the  previous 
year,  but  the  f.o.b.  cost  was  only  i.82d.  down  at '2s.  2.i8d., 
owing  to  a  considerable  number  of  young  trees  having  been 
brought  into  the  tapping  round,  while  the  gross  average  price 
dropped  by  3s.  o.29d.  to  ^s.  (j.c/jd.  After  providing  for  Ixindon 
office  expenses,  depreciation,  and  a  proportion  of  the  debenture 
interest,  the  nett  balance  was  ;^i3,93i  down  at  ^12,294,  and  the 
dividend  is  consequently  reduced  from  ^  per  cent,  to  3^.  During 
the  year  the  debenture  debt  was  increased  by  2^50,000  to 
/i 50,000,  and,  en  the  other  hand,  ^^33,393  was  speiit  on  de- 
velopment, together  with  ^8,056  nett  on  buildings,  &c.,  making 
the  total  cost  of  the  property  to  date  £c,-ji),ioi,  or  about  /  =4 
per  cultivated  acre.  For  the  current  year  a  crop  of  496,000  lbs. 
is  expected. 

Padang  Jawa  Rubder  Estate. — Satisfactory  results  were  ob- 
tained in  the  j'ear  ended  March  31,  the  rubber  crop  of  95,625 
lbs.  having  exceeded  the  estimate  by  10,625  1^^'  and  the 
previous  output  by  48,6^1)  lbs.  The  nett  price  was  8d.  down  at 
3s.  9^d.,  but  the  cost  of  production  was  reduced  by  6d.  to 
IS.  4''5d.,  and  the  trading  profits  consequently  showed  an  in- 
crease of  ;f5.534  at  ;^ii,6iq.  A  year  ago  ^^317  was  provided  for 
depreciation  on  buildings  and  m.achinery  out  of  nett  revenue, 
but  this  time  ;£489  is  written  off  before  the  nett  profits  are 
arrived  at,  and  even  so  the  balance  is  ^^5,031  up  at  £').C)-ji. 
With  ;^'3,622  or  £2fi^~  more  brought  in,  the  disposable  total 
was  ^^7,918  better  at  ;fi3,595.  out  of  which  the  dividend  is 
raised  from  3  per  cent,  to  12,  and  ;^i,i56  is  put  to  reserve 
against  nothing  last  time,  leaving  £?i\2  less  at  ^'2,853  to  be 
carried  forward.  The  crop  for  the  current  year  is  estimate*!  at 
122,400  lbs.,  and  a  contract  has  been  made  for  the  delivery  of 
2,240  lbs.   per  month  throughout   1913   at  4s.   5d.   per  lb. 

Anglo-Java  Rvbber  and  Prodice. — This  company  as  still 
in  the  early  stages  of  development,  and  relies  chiefly  for  its 
revenue  on  coffee  and  tea.  In  the  year  ended  December  31  the 
coffee  crop  amounted  to  3,864  piculs,  against  an  estimate  of 
1,647  piculs,  and  realised  a  gross  price  of  62s.  id.,  or  only  2d. 
less  than  in  1911.  The  tea  crop  was  51,390  lbs.  more,  and  the 
price  was  .7d.  higher  at  8.7d.,  but  the  increase  in  rubber  was 
only  2,847  lbs.  at  4,129  lbs.,  and  the  price  was  5.^d.  down  at 
4s.  i.7od.  Tapping  of  the  Hevea  trees,  however,  has  been 
started,  and  it  is  expected  that  by  *he  end  of  the  current  year 
there  will  'be  29,000  in  tapping.  The  total  income  from  crops 
was  /^'7.323,  of  which  expenses  took  ^^7,690,  and  the  balance 
of  ;^9,633  has  been  written  off  capital  expenditure.  After  allow- 
ing for  this,  the  estates  account  .shows  an  increase  of  ^f 26, 184 
at  ;£39i,7oo,  and  as  the  debit  bailancc  on  I^ondon  expenditure 
account,  which  includes  debenture  interest,  is  ;^8,547  up  at 
;^i 7,890,  cash  has  been  reduced  by  ^'32,646  to  ^^28,604.  Under- 
writing commission,  preliminary  and  debenture  is.sues  expenses, 
&c.,  have  risen  by  ^957,   and  now  amount  to  ;;^47,'259. 
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Sapono  Rcbbbk  and  Tobacco  Kstates. — So  far  as  its 
rubber  was  concerned,  this  company  made  satisfactory  pr ; 
grcss  in  1912,  the  crop  having  risen  by  44,516  lbs.  to  102,91'! 
lbs.,  and  the  nett  procfeds.  in  spite  of  a  drop  of  8d.  to  4s.  ojd. 
in  the  nett  price,  being  ^'4,110  Urgcr  at  ^^9,449.  The  tobac(  n 
crop,  however,  was  very  disappointing,  a  small  reduction  of 
20  bales  to  1,014  bales  being  accompanied  by  a  decrease  in 
price  of  is.  ojd.  to  7jd.  per  lb.,  with  the  result  that  there  was 
a  loss  of  ;^6,872,  compared  with  a  profit  of  ^^5,227  in  the  pn- 
vious  year.  Prospects  for  the  current  year  do  not  appear  to  be 
much  more  encouraging.  The  output  for  1912  was  736  bales 
larger,  but  the  directors  state  that  the  price  realised  for  the 
portion  sold  to  date  foreshadows  that  the  crop  will  eventually 
be  sold  at  considerably  below  cost,  and  the  fact  has  to  be 
faced  that  the  cultivation  of  tobacco  during  the  last  nine  years 
has  shown  an  appreciable  loss.  The  results  of  1906  and  1910 
prove  that  good  tobacco  can  be  grown,  but  the  sufficiency  of 
the  rainfall  is  very  uncertain,  while  in  some  years  there  is  a 
prevalence  of  pests,  to  which  tobacco  is  pc-culiarly  liable,  and 
it  his  therefore  been  decided  to  discontinue  this  cultivation, 
at  least  for  the  present.  After  providing  for  administration 
charges  and  writing  off  £18$,  or  ^^'1,409  less,  for  loss  on  sale  of 
investments,  the  nett  profits  w<Te  only  ;^so9,  or  a  decrease  of 
jC6.()22.  a  balance  of  £$-(1  was  brought  forward,  compared 
with  &  de.bit  of  ^^4,489  a  year  ago,  making  a  total  of  ^1,085, 
but  the  dividend  of  3  per  cent,  is  not  repeated,  and  the  whole 
of  this  sum  is  carried  forward. 

KiXTA  Keli.as  RiiBBKR  KsTATEs. — During  the  year  ended 
Match  31  a  further  26,094  trees  were  brought  into  tapping,  and 
the  crop  was  52,348  lbs.  larger  at  97,610  lbs.  Of  this  72,913 
lbs.  were  sold  at  a  nett  average  price  of  3s.  9.78d.,  and  the 
balance  has  been  taken  into  the  accounts  at  2S.  6d.  Gross 
receipts  were  /6,443  up  at  £17.0:^1,  and  after  providing  for 
all  charges  the  nett  profits  were  ;^3,788,  making  with  the 
£1,901  brought  in  a  total  of  £c„y7q.  The  directors  say  that, 
including  the  balance  of  last  year's  crop  and  the  crop  for  the 
three  months  of  the  current  year,  they  have  55,547  lbs.  in  hand, 
and  in  view  of  the  present  abnormal  state  of  the  market  they 
propose  to  use  discretion  in  realising  this  and  to  defer  the 
payment  of  a  dividend  for  the  present.  A  contract  has  been 
made  by  which  the  comnany  took  over  the  remaining  portion  of 
the  Kellas  estate  as  from  October  i,  but  the  formal  transfer 
has  been  delayed  by  the  necessity  for  a  re-survey,  and  the 
purchase  consideration  of  200,000  2S.  shares  has  not  yet  been 
paid.  Expenditure  on  development  was  /10.080,  making  the 
total  cost  ;f9i.449,  and  although  ;£'5,ioo  was  received  from  a 
further  issue  of  shares  cash  balances  were  reduced  by  ;^3.57o 
to  jfi09.  Debtors,  however,  owe  /'1.443  more,  and  stocks  of 
rubber  are  -^11736  ud  at  ;^6,r)2o. 

Tampko-I'a.n'lco  On.  Fiki.ds.— The  directors  state  that  they 
had  intended  to  pay  now  the  S  per  cent,  dividend  on  the 
preferred  ordinary  cumulative  participating  shares,  due  for 
the  period  ended  .September  30.  1012.  and  to  declare  in  addition 
an  interim  dividend  for  the  current  year.  Under  the  articles 
of  aiisociation,  however,  the  only  distribution  that  ran  be  made 
at  present  is  an  interim  dividend  in  respect  of  the  current 
financial  year.  They  are,  therefore,  obliged  to  postpone  the 
payment  of  the  dividend  for  the  first  financial  year  until  the 
next  general  meeting  in  the  end  of  Xovember  or  the  beginning 
of  December,  when  they  expect  to  be  in  a  position  not  only 
to  pay  the  dividend  for  the  year  ended  September  30.  1912.  but 
also  to  recommend  a  further  distribution  in  respect  of  the 
current  3'ear. 

Kkpont,  (M.m.ay)  Rl'Bber  Kstates.— In  announcing  a  first 
interim  dividend  of  15  per  cent,  on  account  of  the  current  year. 
as  against  20  per  cent,  in  previous  years,  the  directors  say  that 
the  reduction  is  not  caused  by  any  decrease  in  the  profits  avail- 
able for  distribution.  They' have,  howeier,  considered  it  ad- 
visable in  the  interests  of 'the  shareholders  to  pay  a  smaller 
dividend,  and  to  apply  the  balance  of  profits  towards  the  funds 
necessary  for  bringing  the  whole  of  the  planted  area  into  bear- 
ing rather  than  to  raise  fresh  capital  during  the  present  un- 
fjvourable    market    condition?. 


RUBBER  OUTPUTS  FOR  JUNE. 

Aboyne  Clyde.— 19,262  lbs.  Total  98,525  lbs.,  inc.  42,937  lbs 
Al  agar,— 14,500  lbs.  6  months  85,800  lbs.,  inc.  47,850  lbs. 
A  lianceT.  of  Ceylon. —8,230  ibs.  6  ms,  30,972  lbs, inc.  I9,677lbs 
Alor  Pongsu.— 8,110  lbs.  6  months  48,957 lbs.,  inc.  ir  557  lbs 
Anglo-Malay.— 101,577  lbs.  C  ms.  615,984  lbs.,  inc.  246,520  lbs. 
Anglo-Sumatra.— 31, 628  lbs.  i  month  31,628  lbs.,  inc.  6.612  lbs, 
Assoc.  T.of  Ceylon.— 9,342  lbs  12  ms.  91.442  lbs.  inc.  45,6z7lbs. 
AyerKuning  (F.M.S.).— 8,600  lbs.  6  months  46.340  lbs.,  inc 
31,063  lbs, 

Bagan  Serai.— 10,000  lbs.     6  months  60,465  lbs.,  inc.  3i,3i81bs 
Bakap.— 15,893  lbs.     12  months  148,406  lb.s.,  inc.  77,108  lbs. 
Balgownie— 18,840  lbs.     6  months  94,916  lbs. 
Bambrakelly— 8,401  lbs.     3   months  21,667  lbs.  inc.  4,114  lbs. 
Bandar  Sumatra —10.550  lbs.   11  ms.  91,989  lbs.,  inc.  50,632  lbs. 
Bandarapola— 13,811  lbs.     6  ms.  76.840  lbs.,  inc.  19,895  lbs. 
Banjarsarie— 12,661  lbs.      6  months  62,174  lbs.,  inc.  38,890  lbs. 
Bantam(Java).— 30,164  lbs    12  ms.  211,627  lbs,  inc.  i4i,9i7lbs. 
Banteng— 11,000  lbs.     2  months  22,ooolbs.,  inc.  7,675  lbs. 
Batak  Kabit— 11,000  lbs.  12  months  109,265  lbs.,  inc.  54  733lbs 
Batang  Malaka.— 5,495  lbs.,  inc.  3,284  lbs. 

Batavia  (May) —36,135  lbs.  5  months  133,359  lbs.,  inc.  43,034  lbs, 
Batu  Caves —38,270  lbs.    5  months 223,919  lbs.,  inc.  65.577  lbs. 
Batu  Matang— 6.i88  Ibs.     3  months  17.074  lbs.,  inc.  7,742  lbs. 
Batu  Rata. — 11,000  lbs.    12  months  112,054  lbs.,  inc.  45.210  lbs. 
Batu  Tiga— 35,749  lbs.    6  months  199,088  lbs.,  inc.  85,076  lbs. 


Beaufort  Borneo. — 9,000  lbs.     2  months  17.500  lbs. 

Bekoh. — 6.579  lbs.  10  months  39,329  lbs 

Bernam  Perak. — 4.645  lbs.    12  mos.  50,680  lbs.,  inc.  11.693  lbs. 

Bidor. — 19,072  lbs.     3  months  54,106  lbs.,  inc.  18,682  lbs. 

Bikam. — 14.462  lbs      6  months  87,736  lbs.,  inc.  21,672  lbs. 

Bradwall. — 11,829  lbs.     6  months  76,688  lbs.,  inc.  44.308  lbs. 

Brieh.— 6,400  lbs      11  months  70. 104  lbs  ,  inc.  9.792  lbs. 

British    Borneo    Para. — 12,500    lbs.      2    ms.    24,500  lbs.,  inc. 
10,291  Ibs, 

Broome. — 8,645  Ibs-,  inc.  3,234  lbs. 

Bujong.—  6,300  lbs. 

Bukit  Cloh. — 13,200  lbs.    6  ms.  63,800  lbs.,  inc.  21,500  lbs. 

Bukit  Ijok — 8,400  Ibs.    Total  26.035  lbs.,  inc.  10.843  lbs. 

Bukit  Kajang. — 37,745  lbs.     12  ms.  303,058  lbs.,  inc.  io8.88tlbs 

Bukit  Lintang. — 20,280  lbs.     12  ms.  200,595  lbs.,  inc.  63,285  lbs. 

Bukit  Mertajam. — 16, 438  lbs.     3  ms.  46,422  lbs.,  inc.  25.668  lbs. 

Bukit  Panjong. — 18,001  lbs.     6  ras.  89,075  lbs.,  inc.  48.912  lbs. 

Bukit  Rajah— 37,866  lbs.     3  months  99,002  lbs,,  inc.  2.777  lbs. 

Bukit  Sembawang. — 14,200  lbs.  6  ms.  64,131  lbs.,  inc  37,23416*. 

Cary  United. — 16,750  lbs.     9  months  131.750  lbs.,  inc.  30,537  lbs. 

Castlefield. — 16,777  lbs.     12  months  240,954  lbs.,  inc.  86,288 lbs. 

Central  Travancore.— 5,206  lbs.   6  ms.  16,411  lbs.,  inc.  14,429  lbs. 

Ceylon  Land  and  Prod. — 12  months  111,865  lbs.,  inc.  69,133  Ibs. 

Ceylon  Fara. — 36,618  lbs.     6  ms.  120,821  lbs.,  inc.  80,502  lbs. 

Ceylon  Tea. — 6  months  197,884  lbs.,  inc.  70.586  lbs. 

Ceylon  Timber  and   R. — 7,100  lbs.     6  months  40,465  lbs.,  inc. 
25,015  lbs. 

Changkat  Salak.— 13,800  Ibs.  6  mos.  72,600  lbs.,  inc.  52.270  lbs. 

Chersonese. — 29,594  lbs.  9  months  241,283  lbs  ,  inc.  102,558  lbs. 

Cheviot. — 7.850  Ibs.     6  months  57.975  lbs.,  inc.  18,575  lbs- 

Chota. — 8,695  lbs.    6  months  48,869  lbs.,  inc.  22,532  Ibs. 

Cicely. — 21,716  lbs.     3  months  60,586  lbs.,  inc.  9,299  lbs. 

Cluny. — 9,908  lbs.     6  months  53,744  lbs.,  inc.  27,636  lbs. 

Cons.  Malay. — 46.650  lbs.     6  ms.  262,630  lbs.,  inc.  74,934  lbs. 

Dalkeith. — 7,800  lbs.     6  months  30,567  lbs.,  inc.  17,331  lbs. 

Dennistown.— 22,463  lbs.  6  months  120,798  lbs.,  inc.  58.550  lbs. 

Deviturai. — 11.000  lbs.   12  months  83,860  lbs.,  inc.  34.600  lbs. 

Djasinga. — 12.317  lbs.     12  months  105.881  lbs.,  inc.  57,257  lbs. 

Doolgalla. — 5,262  lbs.     6  months  24,363  lbs.,  inc.  13,391  lbs. 

Doranakande. — 9,732  Ibs.     Total  40,121  lbs.,  inc.  15,750  lbs. 

Duff  Development. — 12,813  lbs.    6  ms.  59,059  lbs.,  inc.  37.799  lbs. 

Dusun  Durian. — 20.6S8  lbs.     6  mths.  111,566  lbs.,  inc.  58,566  lbs. 

East  .\frican. — 10,622  lbs.     9  months  680,916  lbs. 

Eastern  Prod,  and  Est. — 6  months  115,500  lbs.,  inc.  31.578  lbs. 

Edinburgh. — 17,100  lbs.     6  months  io2,8iolbs..  inc.  22.186  lbs. 

E.  Indian  and  Ceylon  T. — 6, 156  lbs.     7  months  25,732 lbs.,  inc. 
13,477  lbs. 

Elderapolla. — 7,610  lbs.     6  months  35,726  lbs.,  inc.  14,154  lbs. 

Emerald. — 6.400  lbs.     5  months  31,400  lbs  ,  inc.  2.000  Ibs. 

Fed.  Malay. — 99.430  lbs.     i  month  99.430  lbs.,  inc.  27,730  Ibs. 

Fed.  Selangor. — 18,446 lbs.     3  months6i,oi7  lbs.,  dec.  685  lbs. 

Galaba. — 5,497  lbs.    6  months  17,662  lbs.,  inc.  11.222  lbs. 

Galang  Besar. — 30,000  lbs.  12  ms.  285,950  lbs.,  inc.  124,480  lbs. 

Garing  (Malacca). — 4, 300  lbs.     9  ras.  33,891  lbs.,  inc.  27,206  lbs. 

Gedong. — 5,779  lbs.,  inc.  1.766  lbs. 

General  Ceyion. — 39  640  Ibs.     6  ms.  170,031  lbs.,  inc.  51.534  lbs. 

Glen  Bervie. — 10,200  lbs.     9  ms.  55,219  lbs.,  inc.  39.731  lbs. 

Cilenshiel.  — 18,350  lbs.     6  months  96,259  lbs,  inc.  28.063  lbs. 

Golconda. — 28,020  lbs.    6  months  169.823  lbs.,  inc.  53,959  lbs. 

Golden  Hope. — 15,477  lb'-     6  ms.  81,754  lbs.,  inc.  21,779  lbs. 

Grand  Central — 118.399  lbs.  6  ms.  578,680  lbs.,  inc.  382,854  lbs. 

Guayule. — 29. 120  lbs. 

Gula  Kalumpong. — 48.880  lbs.     6  ms.  81,935  lbs.,  inc.  84,935  lbs. 

Harpenden. — 26,000  lbs.      6  months  154,250  lbs.,  inc.  15,150  lbs. 

Hajoep. — 15,253  lbs.     6  months  67.256  lbs.,  inc.  50,417  Ibs. 

Hevea  Jotiore  — 6,365  li-s.     12  ms.  67,956  lbs  ,  inc.  38,871  lbs. 

Hevvagam — 21,300  lbs.     6months  99,600  lbs  ,  inc.  55.990  lbs. 

Hidden  Streams. — 8.601  lbs.     6  ms.  44.316  lbs.,  inc.  35,077  lbs. 

Highlands  and  Losvlands. — 84,389  lbs.      6  months  484,757  Its., 
inc.  125,786  lbs. 

Inch  Kenneth. — 21, 900  lbs.      1  month  21,900  lbs.,  dec.  1,100  lbs. 

Java  .\malgamated. — 11,520  Ibs.  6  ms.  66,034  lbs.,  inc.  36,727 lbs. 
Jeram. — 12,005  lbs.     3  months  31,236  lbs.,  inc.  17,751  lbs. 
Johore. — 11,107  lbs.  6  months  49.738  lbs.,  inc.  37,936  lbs. 
Johore  Para— 5,360  lbs.     12  months  55,500  lbs. 

Jong-Landor. — 17.913  lbs.     12  ms.  152,066  lbs.,  inc.  ioi,o6i  lbs. 
Jugra. — 25,852  lbs.     3  months  73,860  lbs,,  inc.  13,749  lbs. 
Jugra  Land  &  R. — 18.084  lbs.  2  mos.  29,051  lbs  ,  inc.  13,871  Ibs. 
Kampong  Kuantan. — 16, 013  Ibs. 

Kamuning. — 32,300  lbs    12  months  340,300  lbs.,  inc.  119,500 lbs. 

Kapar-Para. — 51, 110  lbs.     6  months  256,905  lbs.,  inc.  24.215  Ibs. 
Kelani  Valley. — 18,255  lbs.    6  ms.  81  674  lbs.,  inc.  47,090  lbs. 
Kepitigalla.— 23,430  lbs.    3  months  61.619  lbs.,  inc.  26,071  Ibs. 
Khota  Tampan. — 5.711  lbs.  5  months  22.797  lbs.,  inc.  14,49711)5. 
Kifulu. — 14.435  lbs.  10  months  74.976  lbs.,  inc.  17,476  lbs. 
Kinta  Kellas. — 10,500  lbs.     3  months  30,850  lbs.  inc.  12,000  lbs. 
Klabang. — 8.483  Ibs.    6  months  47.231  lbs.,  inc.  23.738  lbs. 
Klanang. — -26,400  Ibs.     6  months  144,600  lbs.,  inc.  44,310  lbs. 
Kombok. — i2,ico  lbs.     6  months  66.000  lbs.,  inc.  35.625  lbs. 
Kongsi. — 13.152  lbs.     Total  84,018  lbs.,  inc.  59.068  lbs. 
Kuala  Kabu. — 3.890  lbs.     12  ms.  40.180  lbs.,  inc.  25.097  lbs. 
Kuala  Klang. — 11.009  lbs.     9  months  85,082  lbs.,  inc.  29,379163. 
Kuala  Lumpur. — 95,000  Ibs.      12  months  1,028,280  lbs.,   inc. 
174,511  lbs. 

Kuala  Selangor. — 32,340  lbs.     6  ms.  181,453  lbs.,  inc.  57,715  lbs 
Labu.  — 34,000  lbs.    6  ras.  176.400  lbs.,  inc.  14,217  Ibs. 
Lanadron. — 67,203  lbs.     6  ms.  307,308  lbs.,  inc.  118.96S  lbs. 
Langat  River. — 16,262  Ibs.     6  ras.  63,351  lbs.,  inc.  22,014  lbs. 
L.angen  (Java). — 30.000  Ibs.  10  ms.  253,266  lbs.,  inc.  139.689  lbs. 
Langkat  (Sum). — 24,556  lbs.     6  ms.  127,051  lbs.,  inc.  39.935  lbs. 
Langkon  (N.  Borneo). — 6,500  lbs. 
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Lankat. — 31,408  lbs.     3  months  87,805  lbs. 
Lavant. — 10,900  lbs.     6  months  59,230  lbs.,  inc.  21,659  "^s.. 
Ledbury. — 30,172  lbs.     6  months  163,139  lbs.,  inc.  36,616  lbs. 
Lewa. — 17,774  lbs.     12  months  129,040  lbs.,  dec.  1,663  lbs. 
Linggi. — 97,400  lbs.     6  months  551.280  lbs.,  inc.  57,780  lbs. 
London  Asiatic. — 78,498  lbs.  6  ms.  441,057  lbs.,  inc.  167,746  lbs. 
Lnmut. — 25, 116  lbs.     9  months  207,729  lbs,  inc.  125,437  lbs. 
M4hawale. — 5,663  lbs.     6  months  27,427  lbs.,  inc.  7,360  lbs. 
Majedie. — 8,709  lbs.     12  months  26,411  lbs.,  inc.  18,401  lbs. 
Malacca. — 242,000  lbs.     6  mos.  1,382,900  lbs  ,  inc.  543,200  lbs. 
Malayalam. — 14,067  lbs.     6  months  39,324  lbs.,  inc.  18,967  lbs. 
Manchester  (Borneo). — 9.204  lbs.     3  months  26,661  lbs. 
Mergui  Crown. — 22,446  lbs.     8  ms.  219,313  lbs.,  inc.  34,942  lbs. 
Merlimau. — 34,124  lbs.     6  months  179,690  lbs.,  inc.  127,500  lbs. 
Merton. — 3,925  lbs.     Total  26,387  lbs.,  inc.  9,750  lbs. 
Mombo. — 7,244  lbs.,  inc.  1,887  't>^- 

Mount  Austin. — 31,000  lbs.     3  ms.  91,100  lbs.,  inc.  45,611  lbs. 
NagoUe. — 17,342  lbs.      6  months  84,715  lbs.,  inc.  54,524  lbs. 
Narborough. — 4,800  lbs.,  inc.  1,933  't>^- 

Neboda. — 20,306  lbs.      6  months  90,880  lbs.,  inc.  28,511  lbs. 
New  CrocodileRiv. — 11,622  lbs.  6  ms.  65,060  lbs.,  inc.  41,661  lbs. 
Nordanal. — 41,733  lbs.     6  months  246,919  lbs.,  inc.  72.400  lbs. 
N.  Hummock. — 21.637  lbs.    12  ms.  241,005  lbs.,  inc.  113,706 lbs. 
Oriental. — 16,000  lbs.     6  months  65,600  lbs.,  inc.  36,833  lbs. 
P.P.K. — 10, 519 lbs.     6  ms.  52,597  lbs.,  inc.  19,896  lbs. 
Padang  Jawa. — 8,210  lbs.      3  ms.  24,771  lbs.,  inc.  6,294  lbs. 
Panagula. — 18,517  lbs.     6  months  79,158  lbs.,  inc.  28,362  lbs. 
Panawatte. — 33,646  lbs.     6  months  148,995  lbs.,  inc.  22,165  lbs. 
Pantiya. — 8,586  lbs.     6  months  46,745  lbs.,  inc,  12,509  lbs. 
Parambe. — 11,332  lbs.     Total  45.172  lbs.,  inc.  25  637  lbs. 
Pataling. — 41,656  lbs.     6  months  242,760  lbs.,  inc.  37,050  lbs. 
PelmaduUa. — 24,775  'bs.     6  months  105,790  lbs.,  inc.  38,603  lbs. 
Perak. — 27,136  lbs.     3  months  77,839  lbs.,  inc.  9,538  lbs. 
Permas. — 6,000  lbs.     12  months  62,743  lbs.,  inc.  41,385  lbs. 
Port  Dickson  Lukut. — 11, 000 lbs.  3  ms.  25,825  lbs.,  inc.  6,035 lbs. 
Prye. — 8,975  lbs.     3  months  24,685  lbs.,  inc.  17,387  lbs. 
Rani  Travancore.  -38,590  lbs.  6  m.  129,721  lbs.,  inc.  48,481  lbs. 
Ritanui. — 12,024  lbs.     9  months  97,839  lbs.,  inc.  42.571  lbs. 
Rembia. — 8,900  lbs.     9  months  67,900  lbs.,  inc.  34,784  lbs. 
Ribu. — 11,736  lbs.     6  months  72,924  lbs.,  inc.  33,508  lbs. 
Rim.  —9,400  lbs.     3  months  25,600  lbs, ,  inc,  12,825  'bs. 
Riverside. — 17,730  lbs.     6  months  103,571  lbs.,  inc.  39,617 lbs. 
Rubana. — 31,500  lbs.     2  months  62,000 lbs.,  inc.  1,727  lbs. 
Rubber  of  Bentota. — 5,000  lbs.  6  ms,  30,500  lbs.,  inc.  18,872  lbs. 
Rubber  of  Ceylon. — 22,215  lbs.  6  ms.  80,664  lbs.,  inc,  43,849  lbs. 
Rubber  of  Johore — 22. 183  lbs,  6  ms.  ii5,434lbs.,  inc.  85,837  lbs. 
Rubber  of  Krian. — 17.270  lbs.     6  ms.  91,183  lbs.,  inc.  40,057  lbs. 
St.  George. — 22,692  lbs.     6  months  100,679  lbs.,  inc.  27,959  lbs. 
Sampang. — 5,900  lbs.     6  months 32,764  lbs.,  inc.  19,912  lbs. 
Sapong. — 14,000  lbs.    6  ms.  72,700  lbs.,  inc.  29,689  lbs. 
Sapumalkande. — 26,754  lbs.     6  ms.  118,736  lbs.,  inc.  43,820  lbs. 
Scottish  Malay. — 27,230  lbs.     6  ms.  128,081  lbs.,  inc.  59,612  lbs. 
Seafield. — 51,914  lbs.     6  ms.  305,095  lbs,,  inc.  99,562  lbs. 

12  months  198,490  lbs.,  inc.  68,289  lbs. 

8  months2i,i3i  lbs. 

II  months  103,599  lbs.,  inc.  49,875  lbs. 

6  months  191,994  lbs.,  inc.  56,473  lbs. 
6  months  252,509 lbs.,  dec.  3,932  lbs. 


Seaport. — 19,050  lbs. 
Sedenak. — 4.134  lbs. 
Sekong. — 10,202  lbs. 
Selaba. — 30,466  lbs. 
Selangor. — 45,829  lbs. 


Selangor  River.  — 10, 664  lbs,  6  months  55,337  lbs.,  inc.  18,278  lbs. 
Selangor  United. — 4,500  lbs.  3  months  11,375  lbs.,  inc.  2,i25lbs. 
Seletar. — 7,300  lbs.     12  months  69  300  lbs.,  inc.  48,547  lbs. 
Sembilan. — 17,513  lbs.  11  months  194,276  lbs.,  inc.  88,915  lbs. 
Sempah. — 8,550  lbs.  3  months  23,900  lbs,,  inc.  12,012  lbs. 
Sendayan. — 14,000  lbs.  8  months  100,375  It's.,  inc.  52,441  lbs. 
Sengat. — 16,459  'bs.   12  months  188,314  lbs.,  inc.  46,799  lbs. 
Sennah.— 42,776  lbs.   12  months  385,181  lbs.,  inc.  280,378  lbs. 
Serdang  Central. — 11,450  lbs.  6  ms.  58,901  lbs.,  inc.  28,402  lbs. 
Seremban. — 39,696  lbs.    6  months  272,589  lbs.,  inc.  90,238  lbs. 
Shelford. — 15,500  lbs.     6  months  83,100  lbs.,  inc.  5,900  lbs. 
Sialang.— 21,850  lbs,     5  months  100,958  lbs.,  inc.  45,286  lbs. 
Singapore  Para.— 22,517  lbs.  12  ms.  262,5o61bs.,  inc.  I44,7i5lbs. 
Singapore  United.— 19,000  lbs.     12  months  162,339  'bs. 
Straits, — 123,000  lbs.     6  mopths  791,359  lbs.,  inc.  153,115  lbs. 
Strathmore.— 3,507  lbs.     6  months  26,700  lbs.,  inc.  22,351  lbs. 
Sumatra  Cons.— 19,071  lbs,  2  months  34,228  lbs.,  inc.  19,497 lbs. 
Sumatra  Para. — 32,000  lbs.    12  ms.  412,500  lbs.,  inc.  110,195  lbs. 
Sungei  Batu.— 5,800  lbs.     6  months  31,000  lbs. 
Sungei  Bahru.— 6,925  lbs.   12  months  52,547  lbs.,  inc.  34,819  lbs. 
Sungei  Buaya.— 20,500  lbs.     12  ms.  139,550  lbs.,  inc.  72,270  lbs. 
Sungei  Buloh.— 30,070  lbs.     6  ms.  161,279  lbs.,  inc,  92,129  lbs. 
Sungei  Choh,— 22,792  lbs.  6  months  Ii4,903lbs.,  inc.  45,752  lbs. 
Sungei  Kapar.— 48,000  lbs.  6  months 257,400  lbs.,  inc.  41,200  lbs. 
Sungei  Kari.— 14,360  lbs.    12  months  127,755  lbs.,  inc.  82,250  lbs. 
Sungei  Krian.— 10,928  lbs.     6  months57,9ii  lbs.,  inc.  33,255  lbs. 
Sungei  Kruit.— 12,069  'bs.    6  months  68,009  'bs.,  inc.  20,880  lbs. 
Sungei  Liang.— 5,579  lbs,   12  months  49,512  lbs.,  inc.  25,006 lbs. 

inc.  2,170  lbs. 

6  months  148,308  lbs,,  inc.  15,689 lbs. 

inc.  2,478  lbs. 

6  months  168,381  lbs.,  inc,  58,863  lbs. 
Sungkai  Chumor.— 26,0561bs.  12  m.  279,264  lbs.,  inc.  162,515  lbs. 
Sunnygama.— 39,626  lbs.     6  ms.  168,438  lbs.,  inc.  60,227  lbs. 
Taiping. — 20,005  lbs.     9  months  156,908  lbs. 
Tali  Ayer.— 33,600  lbs.     2  months  66,000  lbs.,  inc.  28,052  lbs. 
Tamiang.— 6,245  lbs.     9  months  35,198  lbs.,  inc.  32,729  lbs. 
Tandjong.— 29,707  lbs.     12  months  217,284  lbs.,  inc.  182,679  lbs. 
Tangoel.— 5,280  lbs.     12  months  42,800  lbs.,  inc.  30,514  lbs. 
Tangkah. — 10, 120  lbs.     9  months  82,375  lbs     ' 
Tanjong  Malim.— 25,000    lbs.     12    months 
122,070  lbs. 
Tebrau.— 24,000  lbs.     12  months  223,213  lbs.,  inc.  113,863  lbs. 


Sungei  Reyla— 5,194  lbs., 
Sungei  Salak. — 25,689  lbs. 
Sungei  Siput. — 4,363  lbs. 
Sungei  Way. — 31,684  lbs. 


Tenom  (Borneo), — 16,300  lbs,     6  ms.  80,480  lbs.,  inc.  55,881  lbs. 
Third  Mile. — 16  004  lbs.     6  months  81,250  lbs,,  inc,  52,725  lbs. 
Tremelbye. — 36.500  lbs.  12  mos.  378,200  lbs.,  inc.  147,700  lbs. 
Trolak  — 9,536  lbs.     9  months  73,697  lbs,,  inc.  43,630  lbs. 
Ulu  Buloh. — 5,213  lbs.     6  months  34,075  lbs.,  inc.  30,184  lbs. 
Ul'i  Raniau. — 23,048  lbs.     6  months  133,665  lbs.,  inc.  43,531  lbs. 
United  Serdang. — Ii4,674lbs.  loms.  92i,6261bs.,  inc.  512,359 lbs. 
United  Sua  Betong. — 6,300  lbs.    6  ms.  23,050  lbs.,  inc.  8.200 lbs. 
United  Sumatra. — 30,550  lbs.  12  ms.  277,669 lbs.,  inc.  125,294  lbs. 
United  Temiang, — 10,300  lbs.     11  ms.  80, 100 lbs.,  inc.  23,115  lbs. 
Uva— 5,967  lbs.     Total  36,656  lbs.,  inc.  5,152  lbs. 
Vallambrosa. — 34,000  lbs.     3  months  95,000  lbs.,  dec.  4,100  lbs. 
On  Bukit  Kraiong  Estate. — 3  months  23,300  lbs.,  inc.  8,900  lbs. 
Yam  Seng. — 10,055  lbs.     8  months  91,809  lbs.,  inc.  14,408  lbs. 
Yataderia. — 6  months  57,890  lbs.,  inc.  16,183  lbs. 
Yativantota. — 25,005  lbs.     6  months  89,061  lbs.,  inc.  36,315  lbs. 


Anglo-Roumanian. — Production  week  July  19,  132  tons. 
Baku  Russian. — Production  week  July   19,  131,000  poods. 
British  Maikop. — Production  week  July  20,  266  tons. 
Black  Sea. — Production    week  July  19,  511  tons. 
Cheleken, — Production  two  weeks  July  19,  2,015  tons. 
European. — Production  week  July  20,  100,100  poods. 
Levanovr-koe. — Production  week  July  19,  5,430  poods. 
Maikop  Midland. — Production  week  July  19,   4,800  poods. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913.  and  J^ly^l9^  1913  : — 


Revenue 
and  other  heceipts. 

Estimate 
for  the 

year 
1913-14- 

Total  Receipts 

into  the 
Exchequer  from 
April  1.  1913,  to 
July  19,  1915. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

July  20,  1912. 

balances  on  April  j — 

I 

35,200,000 

38,850,000 

26,750,coo 

9,8oo,oco 

2,700,000 

45.950,00) 

750.000 

30,625,000 

530,000 

1,370,000 
2,300,000 

i 

5  38  >.  135 
940025 

I 

845.518 

Revenue. 

6  329.160 

11,468,591 

9.'79.<03 
10.717,000 
8,503,04  0 

2,t70,lX)0 

300/00 
7,212,000 

142,000 
8,490,000 

110,000 

761,570 

8Sb,228 

9,349,000 

10,335,0(0 

9,901,000 
3,o59,C00 

Land  fas  and  House  Duty  .. 
Property  and  Income  Tax. ... 

350,000 
6,430,000 

Post  Office 

8,100,000 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans . . 

801,987 
937,480 

Revenue    

194.825.000 

49.778,798 

49.323.467 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances   for 

i      J       1    1               1 

56,107,958 

400,00  > 
5,ooo,oco 

300,000 

(»,  792,058 
200,CO0 

6,400,000 

Under     Telephone     Transfer 

Total 

61 ,807,958 

67,392,058 

Expenditure 
and  otbtr  issues. 

Estimate 

for  the 

ye.r 

1913.14. 

lotal  Issuer         Xoial  Isiiues 
out  of  the  Ex-  i   out  of  the  Ex- 
chequer to            chequer  to 
meet    payments  meet    payments 

from           !           from 

April  I,  1913,  to  1  April  i,  1912.  to 

fulv  iq,  19T3.       luly  20,  191a. 

Expenditure. 

24,300,000 

1.340,000 
9,66^,000 

1.704,000 

158,431,000 

I 
9.224.155 

381,252 

1,410,321 

664,119 
43.828,635 

9.587,>35 

325,9U 

1,480,208 

663,147 
39,555020 

Development  and  Road    Im- 

Payments  to   Local  Taxation 

Other      Consolidated      Fund 
Services  

"95.640.000 

55.508,482 
400,000 

60,914 

980,000 
5, coo 

l8,003 

23,000 

51,611,425 

550,000 

Other  Iss 
For  Advances  for  Bullion 
For  Advances  for  Interest  c 
under    the    Capital    Ex 

UES 

n£ 
pet 

xchequer  Bends 
dilure-  (Money) 

Under  '1  elegraph  Acts,  1892  tc 
Under  Telephone  Transter  Ac 
Under  Land  Registry  (NewBu 
Under  Public  Buildings  Expei 
Old    Sinking    Fund,     1907-8: 

Section  9  of  the  Finance  Ac 

Old  Sinking  Fund,  1910-11:   1 

Finance  Act,  1911,  Section 

Section  16  (1   (b) 

290,000 

5,000 
20,000 

8,000 

t,  1911     

ildingsl  Act,  1900 

ises  Act,  1903  . . 

Issued    under 

igo8             

isned  under  the 
i6(i)(a)  

1,500,000 
25,000 

913.      1       1012. 

ily  ig  ;    July  20 

81,857  12,521,954 
30,705       788,954 

Balances  in  Exchequer : — 

Bank  of  England    

Bank  cf  Ireland 

Ji 

4,' 

56,995,396 

4,812,562 
61,807.958 

54.081,150 
13,310,908 

Total  

67.392,058 

£4.500,000 

ic. 000.000 

/:i4,50   ,noO 


inc.  48,120  lbs. 
258,820    lbs.,    inc. 


Mkuo. — Treasury  tiiii:>  uutbiaiidiiitf  uu  July  19,  1913: 
Bills  issued  by  Public  Tender        . .        , . 

Bills  otherwise  issued  

Total 

On  May  20,  1913,  Exchequer  bonds  for  £380,000  bearing  interest  at  3  per  cent, 
and  repayable  January  i,  1930,  \^  ere  issued  under  the  Telephone  Transfer  Act, 
1911,  in  pan  payment  of  the  purchase  money  of  the  National  Telephone  Com- 
pany's undertaking.  Tb  s  transaction  does  not  appear  in  the  above  statemeot, 
as  it  did  not  involve  any  Exchequer  receipt  or  issue  of  cash. 

Treasury,  July  21,  1913. 


July  26,  191 
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The    Week  in  Mines. 

Following  a  period  of  idleness,  with  prices  gently 
sagging,  the  tone  of  the  mining  markets  has  during  the 
past  two  or  three  days  showed  some  improvement, 
'i'his  was  due  partly  to  some  buying  on  I""rench  account, 
most  of  the  inter-bourse  securities  meeting  with  support 
at  higher  prices.  The  principal  incident  during  the  week, 
however,  has  been  the  strength  of  copper  shares,  attri- 
buted to  favourable  rejxjrts  regarding  the  demand  for 
the  metal  in  the  United  States,  which  caused  an  appre- 
ciable advance  in  the  price  here.  In  fact,  base  metal 
shares  generally  have  been  firmer  in  response  to  a 
recovery  in  the  metal  markets. 

South  and  West  Africans. 
Business  in  the  South  African  market  has  been  prac- 
tically at  a  standstill,  pending  some  definite  news  re- 
garding the  labour  situation.  A  conference  has  been 
proceeding  between  the  Union  (iovernment  and  the 
trade  union  officials  as  to  the  demands'  of  the  miners 
and  the  railwaymen,  and  on  Thursday  it  was  re- 
ported that  there  were  indications  of  a  satisfactory 
solijtion  of  the  difficulties  being  found.  Buying  orders 
were  received  from  the  Continent  and  the  Cape,  and 
this  brought  about  some  bear  covering,  with  the  result 
that  prices  of  the  Reading  counters  advanced  to  an 
appreciable  extent.  A  slight  reaction,  however, 
followed,  bears  selling  again  when  the  buying  ceased, 
but  on  Thursday  the  market  developed  marked 
strength.  Premier  Diamond  and  Frank  Smith  have 
been  well  supported,  the  latter  from  the  Cape.  In  the 
Rhodesian  section  Shamva  weakened  on  the  announce- 
ment of  a  new  issue  of  100,000  £1  shares  at  a  premium 
of  15s.,  but  Falcon  was  supported  on  favourable 
development  news. 

West  African  gold  shares  have  met  with  rather  more 
support,  Prestea  rising  rather  sharply.    Abosso  was  un- 
affected  by   a  report   that   the  mine   had   been   flooded 
in  the  lower  levels  by  heavy  rains,  and  that  a  slight 
fire,  since  extinguished,  had  occurred  in  the  workings. 
There    has    been    too    little    doing    in    Nigerian     tin 
shares  to  gauge  the  condition  of  the  market,  but  the 
rally   in  tin    itself  helped   to   maintain   prices.      South 
Bukeru  weakened  |  to  29-32  on  the  Issue  of  the  report. 
Copper  and   Miscellaneous. 
Copper  shares  have  been  fairly  active  and  buoyant.  ' 
Amalgamated  Coppers  were  largely  bought  by   Wall 
Street   operators,   partly   as  a  result   of    a    strike    of 
miners  in  Michigan.     It's  an  ill-wind  that  blows  no  one 
any    good,     and     it     is     argued     that     if    the     strike 
lasts      pi^oduction      will      be     curtailed,      and     prices 
would    rise.      Utah    Copper    advanced    for    the   same 
reason,    while    Rio    Tintos     were    freely    bought    on 
local  and  Continental  account,  the  price  rising  to  73^. 
Kyshtim,  Spassky  and  other  Russian  descriptions  have 
been  persistently  supported,  chiefly  on  Russian  account, 
and   shc*v   appreciable    rises.      The    settlement    of   the 
Cloncurry   labour   dispute   continued    to   have    a  good 
eftect  on  the  shares  of  Mt.  Elliott  and  Hampden  Clon- 
curry.     Mt.   Morgan  was  bought  on  the  report. 

Among  Australasian  shares,  the  Broken  Hill  group 
has  been  firm  on  colonial  and  London  buving  prompted 
by  the  rising  tendency  of  the  market  for  lead.  North 
Broken  Hills  were  in  particular  request.  Associated 
Northern  Blocks  rose  sharply  to  i8s.  at  one  time,  but 
relapsed  almost  as  quickly;  but  Waihi  descriptions 
have  been  in  further  demand  on  development  reports. 
Elsewhere  Cobalt  shares  have  weakened,  but  Malayan 
tin  issues  have  hardened  slightly.  Sopa  Diamond 
shares  recovered  a  little. 


MINING     NEWS. 

•,*  Prank  and  utibiassed  anstvers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


a  table  showing  the  production  for  each  month  since   January, 
1909. 


Month. 

1909. 

1910. 

«9ii. 

1912. 

1913. 

£ 

£ 

£ 

£ 

£ 

January    , . 

204,666 

227,5" 

207,903 

214,918 

220,776 

I'fibruaiy. . 

192.497 

203,888 

203,055 

209,744 

208,744 

202,157 

229,385 

23l,<.47 

215,102 

257,797 

April 

222,700 

228,213 

221,296 

221,476 

241, 09f 

225.032 

224,888 

2II,4'1 

234,407 

242.452 

June 

July  

217,600 

2>4,709 

215.347 

226,867 

*41.303 

225.234 

195.233 

237,5>7 

240,514 

^ 

August 

228,296 

I9I.423 

243,712 

239.077 

— 

September 

213,249 

178,950 

225,777 

230,573 

— 

October    . . 

222,653 

234,928 

218,862 

230,072 

— 

November 

236,307 

240,573 

214,040 

225,95 

— 

December 

233.397 

199.500 

217,026 

218,661 

—    ,. 

Totals 

2,623,788 

!,  568,201 

2,647,894 

2,707,368 

1,412,170 

The  number  of  producers  was  176  as  against  185  in  May. 
Production  of  other  metals  was  as  follows : — Silver  12,789  ozs. ; 
lead  31  tons  ;  coal  19,844  tons  ;  chrome  ore  2,544  tons ;  diamonds 
49  carats,  worth  ^273. 

West  African  Gold  Retdrns. — According  to  returns  com, 
piled  by  the  West  African  Chamber  of  Mines  the  production  o 
gold  last  month  amounted  to  /i25,764.  As  compared  with  June, 
1912,  the  output  shows  an  increase  of  ;fii,o67,  but  it  will  be 
seen  that  the  output  was  the  smallest  for  the  past  12  months.  The 
following  table  shows  the  monthly  output  since  January,  1909  : — 


i9"3. 

IQI2. 

igii. 

1910. 

.'5i°9-. 

Value. 

Value. 

Value. 

Value. 

Value. 

£ 

£ 

£ 

£ 

£ 

Jan 

IH,-'62 

107,262 

66,107 

70.699 

91,112 

Ftb.    .. 

137,038 

102,270 

63,081 

68,469 

86,210 

Mar    .. 

15".'  60 

111,376 

67.673 

71,954 

&. 

April  . . 

146,220 

114,796 

70,880 

67,069 

May    . . 

14-i,DI7 

115,678 

96.409 

68,355 

100,056 

Tune   .. 

125,764 

114,697 

9a.i74 

70,988 

70,561 

July    .. 

127,800 

9'>9S5 

58,55i 

70,523 

Aug.   .. 

136,407 

•03,753 

57,7»3 

7'fiH 

Sept.  .. 

— 

142,397 

109,039 

47,746 

72,Q6j 

Oct.     .  . 

— 

142,414 

•09,503 

55.046 

65.813 

Nov.  .. 

— 

137,700 

99,299 

57.658 

73,824 

Dec.   .. 

— 

144,382 

99,569 

61,737 

71.332 

Totals 

845,961 

1,497,179 

1,069,442 

755,985 

955,635 

Rhodesian  Mineral  Outpdt.— The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  June  amounted  to  56,991  ounces,  valued  at  /24i,303,  as 
compared  with  ;£ 226,867  i°  the  same  month  of  1912.     We  append 


Eldorado  Banket. — The  report  of  this  company  for  the  year 
ended  March  31   makes  very  disappointing  reading.     Develop- 
ment work    was    greatly    retarded,   owing  to  the  necessity   of 
stripping  and  filling  and  putting   in  order  the  main   vertical 
shaft,  which  was  in  a  dangerous  condition,  and  replacing  most 
of  the  timbers  with  steel  setts.    In  consequence  sinking  had  to  be 
stopped  until  February  last,  and  at  the  close  of   the   financial 
year  69  ft.  had  been  sunk.     It  was  possible  to  open  up  the  tenth 
level  by   sinking   winzes    from    the    ninth    level,  although    the 
process  was  slow  and  expensive.     Winzes  are  being   put  down 
below  the  tenth  level  in  order  that  development  upon  the  eleventh 
level  may  be  begun  as  soon  as  possible.     Owing  to  the  caving 
in  of  some  of  the  main  reef  stopes  on  the  upper  levels  some  very 
high  grade  ore  contained  in  the  pillars  is  likely  to  be  lost,  or, 
at  any  rate,  lowered   in  value  by  being  mixed  with  the  barren 
schist  between  the  main  and  the  parallel  reefs.     It  is  also  feared 
that  some  of  the  pillars  of  the  incline  shaft,  containing   rich 
main  reef  ore,  may  for  the  same  reason  not  be  recovered.     The 
parallel  reef  has  shown  a  decrease  in  payable  length  and  grade 
on  the  lower  levels,  and  tests   have  shown  that   average  value 
of  ore  taken  from  the  seventh  to  ninth  levels  is  unpayable.     The 
ore   in   reserve    shows   a    substantial   decrease,    the    total    being 
estimated  at  only  74,826  tons,  of  a  value  of  16.4  dwts.     In  view, 
therefore,  of  the  situation  created  by  the  delay  in  the  sinking  o£ 
the  main  shaft,  by  the  loss  of  main  reef  ore  in  the  upper  levels 
due  to   caving,  and    by  the  unpayable   nature   of  the  parallel 
reef  below  the  seventh  level,  the   board  has  decided  to  reduce 
the  grade  of  the  ore  going  to  the  mill  from  June  30,  so  that  the 
profit  from  now  onwards   is    not  likely  to  exceed   ;^4,ooo  per 
month  for  the  next   six  months,  when   the  position  will  be  re- 
considered.   The  profits  for  the  year  ended  March  31  amounted 
to.  ;^  120,1 12,   which  added  to   ;f  27,654  brought   forward  makes 
a  total  of  ;f  147,766.    Two  dividends,  amounting  to  6s.  per  share, 
and  the  directors'  percentage  of  profit  have  been  paid,  leaving 
;^ 54, 766  to  be  carried  forward.     The  depreciation  for  the  year 
on  machinery,  plant,  and  buildings,  &c.,  amounting  to  ;^2i,i49, 
has  been  charged   to  reserve.     An  interim  dividend  of  15  per 
cent.  (3s.  per  share)  will  be  paid  on  account  of  the  current  year 
on  July  30. 

Rhodesia  Copper  and  C.ener.^l  Explor.ation  and  Finance  Co. 
— The  profit  and  loss  account  for  the  year  ended  May  31  shows  a 
credit  balance  of  ^'5,027,  and  ;/^  10,223  was  brought  forward. 
The  directors  have  been  asked  to  make  a  distribution  by  way 
of  dividend  to  the  shareholders  of  the  company's  large  holding 
in  the  Bwana  M'Kubwa  Copper  Mining  Co.,  but  they  state 
that  they  have  not  been  able  to  do  so,  as  such  a  distribution 
could  only  be  made  in  the  form  of  a  return  of  capital.  In  these 
circumstances  the  directors  are  of  opinion  that  the  shareholders 
should  be  given  an  opportunity  of  expressing  their  views  on 
this  subject,  and  therefore  a  resolution  will  be  submitted  at  the 
forthcoming  meeting  relating  to  the  distribution  of  shares  held 
in  subsidiary  companies.  The  total  distribution  of  assets  on  the 
1.172,512  Rhodesia  Copper  Co.'s  fully-paid  shares  of  7s.  6d. 
would  be  as  follows  : — One  fully-paid  share  of  los.  in  the 
Bwana  M'Kubwa  Co.  for  every  four  shares  held  in  the 
Rhodesia  Copper  and  General  F.xploration  and  Finance  Co. ; 
one  fully-p.iid  share  of  5s.  in  the  Rhodesia  Broken  Hill  De- 
velopment Co.  for  every  aa  shares  held;  one  fully  paid  of  £1 
in   the   Kafue  Copper    Development    Co.    for   every    aa    shares 
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held-  and  3d.  per  share  in  cash  on  each  share  held  in  the 
Rhodesia  Copper  and  General  Exploration  and  !•  1  nance  Co., 
making  a  return  of  approximately  3s.  per  share,  which  would 
mean  a  reduction  of  the  present  nominal  value  of  the  shares 
from  7S.  6d.  to  4s.  6d.  per  share.  The  resolution  to  be  sub- 
mitted at  the  meeting  provides  that  the  capital  of  the  company 
be  reduced  from  ;^562,50o  to  £3S^'19h  and  that  such  reduc- 
tion be  effected  by  distributing  in  redemption  of  capital  among 
the  holders  of  the  1,172,512  shares  issued  the  shares  held  by  the 
company  in  the  proportions  mentioned  above,  and  reducing  the 
nominal  value  of  the  shares  to  4s.  6d. 

Mount  Morgan.— For  the  year  ended  May  31  the  revenue  of 
this  famous  company  amounted  to  / 1,140,028,  while  the  ex- 
penditure totalled  ;f  738,898.  The  profit  amounted  to  £371,130, 
making  with  ^14,874  brought  in  ;,f 386,005.  Three  dividends, 
amounting  to  ;/ri5o,ooo,  have  been  paid;  ;^ioo,ooo  has  been 
placed  to  the  rebuilding  fund  ;  ;f  20,000  to  replace  stores  and 
stocks,  and  ^24,706  written  off  machinery  and  plant,  leaving 
a  balance  at  the  credit  of  profit  and  loss  of  ;f  121,298.  This 
has  been  applied  as  follows  :—;,f  24,706  for  depreciation, 
/ 50,000  for  dividend,  and  ;^46,59i  is  carried  forward.  After 
making  the  above  appropriations,  the  reserve,  contingent  and 
insurance  funds,  and  the  undivided  profit  amount  to  ji'276,237. 
During  the  year  £(1^,^17  was  expended  on  plant  and  machinery, 
;£2o,ooo  of  which  has,  during  the  second  half  of  the  year,  been 
charged  to  rebuilding  fund,  and  the  remainder  to  the  profit  and 
loss  account.  The  average  gross  price  realised  for  copper  was 
£T$  i8s.  4d.  per  ton,  as  compared  with  ^63  13s.  2d.  Owing  to 
December  and  January  being  broken  months,  and  to  several 
accidents  at  the  power  station,  the  production  of  blister  copper 
was  seriously  affected  and  working  costs  were  largely  increased, 
resulting  in  the  reduced  profit  disclosed  in  the  profit  and  loss 
account  for  the  second  half  of  the  year.  Some  of  the  existing 
machinery,  which  it  was  thought  could  be  used  in  connection 
with  the  new  plant,  is  not  now  regarded  as  sufficiently  reliable 
for  that  purpose,  and  consequently  the  board  has  been  obliged 
to  authorise  a  larger  capital  expenditure.  In  addition,  it  has 
been  decided  to  erect  concentrating  works  at  an  estimated  cost 
of  ^^56,000,  which  will  make  the  total  capital  expenditure 
^236,000.  There  will  be  also  an  expenditure,  necessary  to  pre- 
pare the  mine  for  the  larger  production,  estimated  at  ;f  10,000; 
and  further  capital  expenditure  will  be  required  in  the  develop- 
ment of  coal  properties.  It  is  hoped  that  the  new  machinery 
■will  be  completed  in  time  to  enable  operations  to  begin  not  later 


than   March   next.      Experiments   have    been   conducted   in   con- 
centrating   medium   and   low    grade   siliceous  ores   hitherto   re- 
garded    as    unpayable,  and    have    been    pronounced    as    most  ' 
successful. 

Br.^kp.an  Minks. — A  cabled  extract  from  the  report  for  the 
quarter  ended  June  30,  issued  at  Johannesburg  on  the  17th  inst,, 
states  that  developments  along  4,365  ft.  of  reef  gave  average 
assays  of  5.7  dwts.  over  a  width  of  35.1  ins.;  1,911  ft.  sampled 
in  the  payable  area  averaged  10  dwts.  over  a  width  of  32  ins. 
This  compares  with  2,615  ft.  of  reef  averaging  7.8  dwts.  over  a 
width  of  37.6  ins.  developed  in  the  preceding  quarter.  Both 
the  west  incline  haulage  and  main  incline  south  shafts  have 
recently  entered  the  payable  area.  The  working  profit  for  the 
quarter  amounted  to  ;^78,262,  a  decrease  of  £2S,3-;y  against 
the  March  quarter.  Deducting  capital  expenditure,  excess 
development,  profits  tax,  and  the  dividend  of  4s.  per  share 
recently  declared,  there  remains  an  unappropriated  profit  on 
June  30  of  ;^6i,383,  an  increase  of  ;^  10,293  "'"^^  ^^^  total  at 
the  end  of  the  December  half-year. 

Fanti  Mines. — The  report  for  the  year  1912  states  that  de- 
velopment operations  were  suspended  in  May,  1912,  and  the 
machinery  and  plant  have  been  properly  protected  and  stored  so 
as  to  be  available  when  work  is  resumed.  Owing  to  the  adverse 
conditions  that  have  prevailed  since  the  closing  down  of  the 
mine  it  has  not  been  possible  to  make  arrangements  for  the 
provision  of  further  capital  to  enable  development  work  to  be 
resumed. 

Siamese  Tin  Syndicate. — Operations  in  the  year  ended 
March  31  resulted  in  a  nett  profit  of  ;^4o,822.  Two  interim 
dividends  of  10  per  cent,  cash  have  already  been  paid,  and  the 
directors  now  propose  to  pay  a  final  dividend  of  10  per  cent., 
carrying  forward  .^4,822.  the  directors  have  decided  to  apply 
the  sum  of  ^22,745  standing  at  the  credit  of  share  premium 
account  in  writing  off  the  following  amounts  from  the  re- 
spective accounts  appearing  in  the  balance  sheet  : — Preliminary 
expenses,  ;,f74o;  expenditure  in  Siam,  ^18,967;  Ngow  develop- 
ment account,  £2,408;  buildings  and  furniture,  jf  297 ;  boats 
and  lighters,  £yo;  workshop  purchase  and  erection,  jf  248 ; 
buffaloes,  ;^i5.  The  return  for  the  three  months  ended  July  i 
this  year  amount  to  ^15,200,  as  compared  with  ;^ii,2oo  last 
year  for  the  same  period.  No.  2  dredge  has  already  been 
shipped,  and  will  shortly  be  on  the  property.  No.  3  is  well  in 
hand,  and  will  follow  at  an  early  date.  Each  of  these  has  a 
capacity  more  than  double  that  of  No.   i.     Since  the  date  of  the 


SOUTH    AFRICAN    MINING    RETURNS. 


Dividends 
Declared  in 


jgii 

1012 

_^ 

_ 

— 

"i 

— 

40 

"1 

'5 

12J 

8i 

8| 

J 10 

no 

40 

2'i 

7* 

10 

30 

^5, 

45 

424 

• — 

— 

10 

1"; 

25 

32i 

5 

5 

25 

25 

•40 

5 

— 

5 

35 

35 

.35 

274 

15 

15 

22J 

15 

40 

2'i 

40 

to 

— 

20 

1!j 

25 

So 

80 

'7i 

124 

70 

55 

J5 

20 

15 

10 

so 

15 

5 

— 

. 

5 

4 

7i 
224 

324 

40 

45 

J7i 

15 

— 

■i 

30 

274 

4S 

4'i 

JO 

174 

70 

70 

35 

25 

20 

10s 

15 

174 

Capital 
Issued. 


Name  of 
Company. 


Monthly   Crushings. 


April. 


May. 


June. 


Tons. 


Ozs. 


frfit! 
per   Tons. 

ton.  I 


IPr'lit 
per  '  Tons. 

! ton. ! 


Ozs. 


iPrfif 
!  per 


Total. 


Ozs. 


Profits  Declared. 


Apl. 


May. 


June. 


TbuI 


274 
25^ 
74- 

24' 

37J 
474 

IDS 
33s 

I5» 
6ii 


C 
212,370 

502,306 

750,000 

1,159.450* 

1,360,000 

l,250,COO 

732,679* 
924.364 
931,506* 
125,000 
440,000* 

2,405,897 

9IJ,000 
720,100 

585,753 

210,000 
550,000 
170,000 
100,000 
1,007,000 
425,000 
900,000 

643,526* 

869,500 
471,812' 
491,188* 
288,750 

200,000 
700,000 
1,200,000 
500,000" 
114,864 
900,000 
325,000 
250,000 
223,106 

827,821 

265,000' 
4,000,000* 
610,084 
2,750,000 
980,000 
460,000 
695,000 

',353,170* 

3,000,000 

431,580 

604,225 

500,000 
1,060,671 

472,000' 
2,004,424 

500,000* 

95,722 

8to,ooo 


10/ 


Aurora  West 
Bantjes  C'nsolid'ted 
Brainpan 

Cinderella  Cons.    . . 
City  and  Suburban 
City  Deep     . . 
Cons.  Langlaagte  .. 
Cons.  Main  Reef   .. 
CroiEvn 

Durban  Roodepoort 
Durban  Deep 
East  Rand  Prop.    .. 
Ferreira  Deep  (f)    . . 
Geduld  Prop. 
Geldf-nhuis  Deep  .. 
Ginsberg 
Gieijcsirn 
Glynn' sLydenburg 
lumpers 
Jupiter 

Knight's  (Wit.) 
Knight  Central 
Knighi'sDeep 
Langlaagte  Estate., 
Luipaards  Vlei 
Main  Reef  West    . . 
May  Consolidaied. . 
Meyer  and  Charlton 
Modderfontein  "B" 
New  ^!odder 
New  Goch   . . 
New  Heriot. . 
New  Kleinfontein . . 
New  Primrose 
New  Unitied 

Nigel 

Nourse 
Princess 

Randfontein  Cent.. 
Rietfontein  . . 
Robinson 

do.      Deep 
Roodepoort  U . 
Rose  Deep  . . 
Simmer  Deep 
Simmer  and  Jack  . . 
Sub  Nigel    . . 
Transvaal  G.M.E. . . 
Van  Ryn 
Village  Deep 
Village  M.  Reef     .. 
West  Rand  Cons.  . . 
Wit.  Deep    . . 
Worcester    . . 
Wolhuter     ..        ,. 


4,438 

7,840 
17,949 
5,171 

12,012 
19.739 
14,910 

8,137 

69.937 

3.571 

9,226 

58.566 

28,139 

£18,244 

21,241 

4,710 

3,964 

1,351 

2,93? 

10,518 

12,113 

6,760 

i8,8ig 

14,203 

4,401 

7,337 

£14,890 

7,962 

14.414 

23.749 

6,570 

5,152 

18,2  I 

8,530 

3.92t 

4,800 

19,241 

£27,790 

64,939 

4,391 

24,177 

19,132 

5,942 

23,530 

12,762 

18,976 

2.373 

9.324 

I3.t66 

17.432 

16,472 

lO.Sjff 

15,222 

1,298 

8.«97 


5/8 
/2 
9/ 

2/4" 

15/8 

13/4 

9/9 

9/3 

12/4 

4/5 

5/5 

11/9 

22/8 

3/8 

6/1 

7/ 

2/8 

13/8 

3/6 

2/4 

12/2 

2/6 

4/6 

5/8 

3/9 

6/9 

5/4 

28/10 

19/4 

18/11 

3/9 

13/9 

11/7 


14.925 

30,700 
56,439 
16,120 
27,540 
42,300 
49,850 
24.542 
196,000 
14,320 
27,250 
170,000 
58,130 
14,550 
to,oco 
15.465 
22,050 

3.145 

5,100 
42,450 
38,870 
26,000 
110,700 
55,002 
18,170 
21,330 
15.560 
14,880 
35,100 
52,250 
28,100 
12,800 
45,000 
14/10I  26,500 
8/3  12,650 
13,200 
52,400 
22,800 
239,166 
16,080 
62,600 
64 , coo 
32,823 
69,830 
63,cco 
79.700 

5,010 
'5,300 
40,100 
50,800 
39,800 
32,500 
47.370 

6,500 
30,00c 


6/9 
8/9 
2/1 
6/n 
3/2 
20/6 
11/2 

III 
I2/I 

2/ 
10/4 
12/ 
31/5 
12/10 

9/4 
17/I> 

6/4 
11/5 

5/5 
7/8 


4.598 
9,343 
19,011 
4,464 
12,357 
19.153 
'5.545 
8.527 
67,432 
3.630 
9.593 
60,837 

29,559 

£18,700 

20,907 

4,948 

3,868 

1,566 

2,584 

10,544 

12,033 

6,566 

19,114 

14,273 

4,470 

7,362 

£14,150 

7.927 

15.756 

23,247 

6,420 

5,218 

l6,5!4 

8,577 

3.77« 

4.709 

18,949 

£28,849 

35.258 

4,061 

25,157 

19,606 

6,342 

21,963 

'2,293 

17,370 

2,376 

10,124 

13,138 

18,219 

15,184 

",'53 

16,008 

1,356 

8,931 


6/4 
4/ 

9/7 
5/5" 
16/2 
13/4 


14.320 
29.700 
53,000 
8,250 
26,000 
37.900 


9/3  1  49,300 


9/ 

12/2 

4/5 

6/1 

11/2 

23/7 

3/6 

6/ 

7/7 

2/ 

16/4 

4/ 

2/5 

"/5 

1/6 

4/1 

5/5 

3/5 

6/1 

5/6 

27/11 

21/6 

10/5 

3/3 

14/1 

nil 

14/2 

8/ 

6/1 


2/ 

7/1 
1/8 
21/ 
10/2 
1/4 


34/ 
l2/b 
1 1/5 
14/3 
6/11 
11/5 

5/6 
6/11 


22,443 
186,500 
13,870 
26,800 
169,000 
55.79c 
14450 
56.500 
15,090 
20,96s 
3,666 
5,160 
39,100 
37,5'o 
25,'50 
100,800 
52,556 
17.450 
19.295 
15.530 
14.635 
35.210 
41.350 
26,950 
12,800 


25,200 
12,380 
13,000 
49,900 
21,200 
229,285 
15,740 
59,800 
58,600 
.  .  25,713 
9/9  I  ^7,75% 
I/IO  ;  6l,lCii. 
8/2  72,700 
9/jo  !    4,780 

14,550 
24,710 
46.500 

35,300 

30,500 
46,700 

6,200 

29,400 


4,506 

8,655 

18,042 
3,321 
11,862 
■6,905 
14,876 
8,175 

67,228 
3.535 
9.251 

59.948 

25,329 
£19,098 

'9,594 
5,066 
3,738 
1,894 

9,480 
11,620 

6,880 

'7,773 
13,849 
4,621 
6,948 
£13,875 
8,008 
16,937 
20,635 
6,300 
5,269 

8.389 
3.699 
4.658 
18,059 

£27.449 
60,308 

4,067 
24,031 

I6,g»6 
6,046 
21,281 
".595 
17.277 
2,ll8 
10,650 
9.144 
I7,4to 
15,082 
10,118 
'6,323 
1,340 
8,874 


8/6 

3/8 
10/2 

2/7 
'7/4 
10/8 

9/4 

9/9 
'3/6 

4/6 
5/11 
10/11 
23/5 

3/7 
5/10 

9/5 

2/6 
16/8 
3/1' 
1/10 
Il/U 

3/2 
4/ 
5/8 
5/3 

7/ 

5/3 
29/7 
24/8 
20/5 

4/1 
14/ 1 

14/10 
8/ 
6/1 
8/7 
2/2 
7/3 
3/ 

20/1 
'1/9 
3/2 

10/3 
1/8 

9/4 
10/3 
39/6 
12/5 
10/11 
17/5 

6/11 
12/ii 

5/8 

7/ 


26,865 
53.416 

115,662 
28,915 
72,310 

"5.194 
86,049 

97.077 

408,657 
21,240 
54,710 

358,412 

245,461 
£11094^ 

"9,645 
29,625 
23.431 
'8,853 
31,269 
59.520 
70,536 
40,114 

190,232 
83.453 
49.201 
57.362 

£88,929 
47.071 
9 '.333 

266,222 
38,994 
29,963 
84,607 
50,648 
22,972 
55.236 

207,209 
£169390 

255,925 
25.495 

146,763 
57.724 
25.922 

'33.472 
72.765 

109,23 
20,315 
30,098 

151.486 

104.923 
96,363 
62,484 
85,973 
6,253 
71,045 


i   „ 

4,018 

264 

24,305 

1,820a 

21,054 

29,410 

32,258 

10,768 

126,812 

3,085 

7,057 

95,204 

62,4f6 

2,518 

18,480 

5,435 

2,8S9 

2,096 

1,003 

4,861 

24,144 

3.188 

23,482 

15,100 

3,204 

7,124 

4,084 

20,756 

32,881 

49,558 

5.137 

8,597 

29.944 

19,079 

5.791 

4,371 

22,669 

2,258 

3o,l2l 

3,040 
60,887 
32,623 

1,389 

41,581 
6,661 

40,780 

2,822 
23,194 
25,136 

22,933 
34,325 
10,160 

24.643 
1,680 
11,104 


£ 

£ 

4,743 

6,070 

6,433 

4,916 
26,889 

27,067 

4,0650 

1,349 

22,251 

22,535 

28,188 

20,187 

23,296 

23,207 

11,087 

10,973 

"9,478 

126,053 

3.180 

3,120 

8,237 

7,940 

95.014 

92,007 

68,6to 

65.3'^4 

2,569 

2.584 

1S.255 

16,473 

6,oSS 

7,068  1 

2,452 

2,789! 

2,575 

3.552  1 

1,007 

1,008  1 

5,163 

3.642  1 

24,015 

24,105 

2,008 

3,957 

22,759 

20,046 

15,000 

14,800 

3,144 

4,583 

6,477 

6,775 

4,270 

4,097 

20,756 

21,634 

38,861 

43.433 

48.025 

42,240 

4.535 

5,444 

9.012 

9,000 

25,007 

— 

19,046 

19,077 

5, '34 

5.055 

4,010 

3.975 

22,671 

21,430 

2,261 

2,278 

84,180 

83,500 

1,821 

2,820 

65.778 

59.934 

32,501 

34.528 

2,248 

4.014 

34,807 

34.634 

5.892 

5,148 

32,502 

34.019 

2,466 

2,447 

s6,o2l 

28,709 

25,481 

16,055 

28,974 

25.367 

28,368 

30.734 

11,059 

■-0,497 

27,160 

35, '63 

•1,800 

l,7to 

10,324 

10,328 

i 
18,467 
31.805 
184,899 
4,702a 
'34.744 
162,985 
125,121 
147.411 


to 
ioo 
160 

45 
'55 
150 
100 
no 


738,718  i  660 


18,335 
42,773 
562,447 
540,586 
18,927 
92,804 
39.470 
16,035 

37.259  I  20 

'7,574  I  70 

26,558  !  J20 
'46,674 

20,487 
218,474 

89,900 

36.8'3 

90,516 

24.679 
122,993 
216,272 
559,076  j  180 

34,000  1 20 

50,852 !  70 
l'4,55'  200 
113,711  160 

30.258  I  60 

48.533  i  75 
260,480  I  2to 

12,960  I  60 
486.151  1  9C0 

16,819  I  120 
379,795  I  250 

99.752  200 

8,541  I  50 

220,351  I  300 

38,286  !  180 

224,114  !  320 
29,051  I   20 

77.924  75 
283,887  140 
149,920  iHo 

195.749  :  220 
55.994  '  100 

'37,244  245 
7,6601  — 
88,548  i   ISO 

1 


90 

IOO 

820 

250 

50 

300 

80 

I«0 


220 
no 
400 
200 
to 
100 
100 

75 
80 


<  Including  Ferreira  Gold.         a  I  ose.         *  Also  debentures. 
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last  report  the  company  has  acquired  an  option  over  a  property 
in  Mala<ca,  where  boring  is  now  proceeding  with  a.  view  to 
rtesting  its  value. 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  18,207  tons;  concentrates  saved,  423 
Ions;  value,  $51,254;  net  profit,  $25,350. 

Alaska  United. — Crushed  36,197  tons;  concentrates  saved,  864 
tons;  value,  $89,516;  net  profit,  $34,528. 

Brilliant  Deeps.— 342  tons,  value,  including  residues,  /i,i50. 

British  Broken  Hill  Proprietary. — 12,403  tons  crude  ore  pro- 
duced 1,639  tons  lead  concentrates  containing  i  ,000  tons  lead  and 
39.336  ozs.  silver  ;  also  8,704  tons  zinc  tailings  and  861  tons  slimes. 

Camp  Bird, — Estimated  profit,  /i9,370. 

Casey  Cobalt.— Week  19th  inst.  :  Value,  ^2,263  ;  profit,  £1.770. 

Chinese  Engineering. — Output  of  coal  week  19th  inst.,  36,500 
tons  ;  sales,  38,000  tons  ;  and  consumption,  1,300  tons. 

Esperanza. — Crushed,  6,663  'o"s  dry  ore;  tailings,  &c,,  treated, 
10,529  tons  ;  concentrates  shipped  to  smelter,  436  tons  ;  revenue, 
$117,796;  estimated  profit,  £i.<Xj7- 

Forbes  Rhodesia. — Blanket;  426  tons,  115  ozs.  I.X.L.  :  650 
tons,  22  ozs. 

Jumbo.— 3,300  tons,  1,147  ozs.  ;  value,  ;^4,878  ;  loss,  /368. 

Keffi  Tin. — 4  tons  black  tin  ;  total  to  date,  52  tons. 

Kyshtim  Corporation. — Output  blister  copperfour  weeks  July  12, 
436  tons. 

Mashonaland  Agency. — Kimberley  Reefs,  the  commencement  of 
crushing  (May  7)  to  June  30 :  Crushed  3,400  tons,  592  ozs.  ;  value, 
;f  2,525  ;  cost,  ;f  3,050.  Official  Note.— In  addition  to  the  above 
1,166  ozs.  gold,  valued  at  ;f5,ooo,  has  been  absorbed  by  the  tube 
mill  and  zinc  boxes,  and  this  will  be  recovered  in  the  usual  course. 

New  Chuquitambo. — Treated  1,600  tons;  production,  9,000 
grammes;  value,  ;f  1,015. 

North  Broken  Hill —Week  July  19:  Treated  6,220  tons  crude 
ore,  assaying  15.7  per  cent,  lead  and  7.5  ozs.  silver  per  ton,  pro- 
ducing 1.07O  tons  concentrates,  containing  733  tons  6cwt.  lead  and 
24,856  ozs.  silver. 

Orsk. — Treated  62,190  cubic  yards  of  gravel,  producing  gold 
value  ^■4,500. 

Ouro  Preto  (Brazil).— 5,480  tons  ore  produced  1,977  ozs.  gold  ; 
value,  ^7,890. 

Spassky  Copper.— Bar  copper  produced  month  ended  July  13, 
3^3  tons. 

Sulphide  Corporation.— Six  weeks  ended  June  28,  26,498  tons 
ore  milled,  producing  4,076  tons  lead  concentrates,  which  assayed 
33  ozs.  silver,  68  per  cent,  lead  per  ton,  together  with  7,961  tons 
zinc  concentrates  assaying  16  ozs.  silver,  9  per  cent,  lead,  46  per 
cent,  zinc  per  ton.  In  addition  396  tons  lead  concentrates  pro- 
duced in  de-leading  plant  assaying  44  ozs.  silver,  6i  per  cent, 
lead  per  ton.  5,128  tons  lead  concentrates  and  purchased  ores 
smelted,  producing  1,659  tons  lead  bullion  containing  5,059  ozs. 
gold,  164,241  ozs.  silver. 

Susanna. —948  tons,  423  ozs.;  sands  672  tons,  78  ozs.;  slimes 
«I4  tons,  59  ozs.  ;  value,  £2.,i(3\. 

Troitzk. — 3,280  tons  ore,  yielding  ;^2,787  ;  2,720  tons  tailings, 
2,670  tons  slime,  and  n  tons  concentrate,  yielding  ^1,939.  Total 
value,  /4, 726  ;    in  addition,  sundry  revenue,  £i^  ;  costs,  ^5^3471. 

Waihi.— 14,568  tons  crushed  'and  ^25,279  gold  and  silver 
produced. 

Waihi  Grand  Junction.— 9,096  tons,  yielding  /i7,i30. 


Answers  to  Correspondents. 


,'.  A  Key  to  thosB  AnawQta  will  be  posted  early 
each  week  for  a  subscription  of  ONB 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 

•Ooposlts  against  future  queries  may  be  lodaoti 
with  the  Publisher. 


York  Telephone  4J  per 


W.   M.   A.— Sorry.     How  would  Nev 
cent,  bonds  at  98,  or  thereby,  do  ? 

H.  B.  (Westmeath).— We  regret  to  fay  that  you  cannot  escape 
Irom  paymg,  might  mdeed  subject  yourself  to  no  small  annoyance 
and  some  loss  if  you  resisted  paying,  and  you  should  not  in  the  cir- 
cumstances give  up  all  hope  as  yet. 

C.  D.  (Heaton  Mersey).— (i)  This  is  such  a  new  enterprise,  and 
the  ups  and  downs  of  the  parent  companv  have  been  so  disquieting 
that  we  think  you  had  better  leave  this  bond  alone  for  the  present' 
(2)  Some  recovery  has  taken  place  in  the  price  of  this  unfortunate 
loan,  but  we  should  not  be  surprised  if  a  rearrangement  had  to  be 
again  made  of  the  finances  of  the  State,  and,  therefore  it 
is  not  a  cheap  bond  even  at  the  figure  now  quoted,  (3) 
We  distrust  mmmg  companies  within  the  Empire,  and 
especially  those  under  native  management.  The  inhabitants 
are  very  nice  people,  but  they  do  not  seem  very  reliable  in 
business  and  consequently  these  bonds  ar£  not  a  very  attrac- 
tive purchase.  (4)  Here  the  security  appears  to  us  ample,  and  the 
bond  is  not  an  excessive  price,  the  quality  of  the  security  taken  into 
account.  \ou  ought,  however,  to  be  able  to  get  them  some  2  per 
cent,  below  the  figure  you  mention,  and,  perhaps,  at  2i  less  on  a 
auli  (lay.  (5)  This  also  is  a  newish  enterprise  which  cannot  be 
considered  as  yet  fully  established,  its  latest  addition  having  been 
acquired  only  in  May  last.  These  bonds,  moreover,  aptSar  to 
have  no  sinking  fund,  but  are  redeemable  at  any  time  at  no 
1  here  was  a  slight  surplus  after  meeting  charg-s,  but  not  enough 
to  make  this  security  very  substantial,  and  we  should  wait. 


Broom. — The  company  you  name  is  a  strong  one,  interested  in 
other  manufactures  besides  tyres,  and  the  shares  do  not  seem  to 
have  any  debt  ahead  of  them.  As  to  the  future,  however,  we  are 
not  able  to  speak  with  confidence,  because  last  year  an  additional 
business  was  added  producing  all  sorts  of  miscellaneous  goods,  and 
some  time  may  have  to  elapse  before  one  can  tell  whether  the  pur- 
chase was  good  or  not,  but  one  thing  in  favour  of  these  shares  is 
the  fact  that  they  have  to  be  redeemed  gradually  out  of  profits. 
You  might  buy  a  few. 

Tonk. — Don't  buy  mere  yet,  and  we  cannot  advise  you  either  to 
throw  away.     The  actual  position  is  most  disheartening. 

J.B.  deC  — (1)  A  good  security,  now  fairly  cheap  at  84.  (2) 
These  bonds  are  also  good,  and  yield  about  the  same  at  96.  (3) 
Of  the  same  quality  as  No.  i,  but  slightly  dearer,  yield  therefore 
but  slightly  over  4  per  cent,  at  96.  (4)  A  good  bond,  paying 
exactly  4  per  cent,  at  the  price  of  87 J.  (5)  This  stock  enjoys  the 
guarantee  of  the  Dominion  Government.  At  74  it  pays  4  per  cent. 
(6)  All  these  stocks  are  therefore  first-class  investments,  and  we 
therefore  place  them  in  the  order  of  their  yield  to  the  buyer  at  or 
near  the  prices  quoted.  Nos.  i,  2,  and  3— hardly  sixpence  to 
choose  between  them,  5,  4. 

C.  H.  D. — There  is  hardship,  injustice,  whatever  course  is  taken, 
and  the  group  which  has  the  conversion  in  hand  is  strong  enough 
to  penalise  those  who  stand  out.  We  consequently  advise  every- 
body to  accept  the  terms  on  the  chance  of  better  treatment  by  the 
authorities  in  time  to  come.  The  new  security  is  also  a  direct 
obligation  of  the  Government,  and  seems  to  have  a  better 
chance. 

D.  A.  P. — We  see  no  objection,  but 
crease  your  holding  you  can  obtain 
"rights." 

R.  M.  C. — They  stand  at  a  high  premium,  but  the  concern  is 
very  powerful,  and  we  should  not  be  surprised  to  see  a  rise  when 
markets  are  more  normal. 

Acle. — Leave  it  alone,  its  success  is  very  doubtful. 


if  you  do  not  care  to   in- 
a  small  premium  for  your 


Spies  Petroleum. — Production  July  20,4,116  tons  ;  total  produc- 
tion for  year,  125,942  tons;  corresponding  period  last  year  144,414 
tons. 

It  is  stated  in  Paris  that  the  Societe  Centrale  de  Banques  de 
Province^is  going  to  issue  40,000  5  per  cent,  500  fr.  bonds  for 
the  Mortgage  and  Agricultural  Bank  of  the  State  of  Bahia,  Brazil. 
The  price  asked  is  435  fr.  per  bond.  This  means  a  loan  of 
the  nominal  amount  of  /^8oo,ooo. 

La  Cote  Europeenne  gives  a  report  from  Rio  to  the  effect  that 
Mogyana  Railway  Co.  has  postponed  payment  of  the  dividend  due 
in  order  not  to  inconvenience  the  banks.  In  other  words  money  is 
so  scarce  in  Brazil  as  to  make  a  step  of  this  kind  prudent,  a  matter 
of  banking  safety. 


No.  V) 


THE    TOP 
OF  A  BUS 


V 


[S  pleasant  to  ride  on  in  fine 
weather.  Tliere  is  much  to 
see.  There  is  fresh  air  and 
movement.  It  is  like  a  travel- 
ling grand  stand.  But  in  wet 
weather  it  is  not  so  pleasant. 

The  seats  get  wet  and  the 
mackintosh  covers  which 
button  on  the  seat'backs  are 
very  prim  it.' vc. 

Short  of  a  roof,  what  we  want 
arc  suggestions  for  making  the 
tops  of  tiic  buses  comfortable 
and  pleasant  in  almost  all 
weathers.  Send  them  for 
consideration  to 

THE  CHIEF  ENGINEER, 

9,  Grosvenor  Road,  Westminster,  S.W. 


The  London  General  Omnibus  Company, 

Electric  Railway  House, 
D  Broadway,   Westminster,   S.W. 
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Prices    of    Mine    and    IVIining    Finance 
Companies'  Siiares. 

Shares  {i  each,  encept  where  otherwisestated. 


SI 

0   • 

Name.                ^» 

a-  <u 

If. 

0  . 
Nahe.               ^^ 

0    , 

IS 

0  « 

S2 

V 

^•= 

0  rt 
0" 

Si 
0 

African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £4 
Central  MininK,  fia.... 
Cons.  Gold  Fields  ,... 
Cons.  Langlaagte,  £1  .. 

Crown  Mines,  10/ 

East  Kand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenbnrg     . . 

GoerzandCo 

Gold  Mines  Invest.,  jfi. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

lumpers 

Kleinfontein 

Knights  (Wit.)  

Langlaagte  Estate  .... 

Meyer  and  Charlton   .. 


Brakpan 3-^ 

Cinderella  Consol   ....    | 

City  Deep sfj^ 

Durban  Deep    i^ 

Ferreira  Deep 2I 

Geldenhuis  Deep    ....  il 

Jupiter | 

Knight  Central ^ 

Knights  Deep  2 

Main  Reet  West ^ 


Blaauwbosch  £■! 58 

DelieersDeferredi2/io2o|x 
Do.    Preferred  £2/ioi6Jx 

Frank  Smith,  7/6 10/6 

Jagersfontein  Ord 6^ 

Koffyfonteln 2^ 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- ; 

Bechuaualand  Ex 

Bucks  Reel    1 

Chartered  B.S.A 1 

Cam  &  Motor,  fy.  pd.  .  2 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod. . 
Globe  and  Phoenix, 5/..  : 
GoldfieldsRho.Dev.,jCi 
LondoD  Rbodesn.  Min. 


South  African. 

15/6  jMozanibiqne    . 
5  iModderf'>i"pin 


23 

3 

iq/Q 

10/5 

1 

It 

>i 

5 

5 

ModHp 

New  Gccb    

New  Primrose     : 

New  Unified,  £i 

Nigel  

Notirse  Mines 

Oceana  Consolidated 
Rand  Mines  (New)  5/     ' 
Randfontein  Estates .. 
Do.  Central.. 

Robinson  Gold,  jC4  •• 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  C  oal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est  .. 

Van  Uyn    

Welgedacht 

West  Hand  Consols  .. 

Witbank  Colliery    

Wolbuter,  £1  


Levels. 

ModderDeep  ... 
Rand  Collieries  . 
Robinson  Deep  (New)  iti 

Rose  Deep 2* 

Simmer  Deep   3/ 

Springs£i S 

Van  Ryn  Deep£i n 

Village  Deep 2A 

Village  Main  Reef  ....  ih 
Wllwatersrand  Deep..  2tJ 


■A  I  'l 


Diamonds. 


16 

2S 

1/1 

q/ 

■i/6 

+* 

l/b 
18/1 

27/9 

2/ 

i 

2/ 

A 

n 

I* 

S§ 

2/ 

i 

2 

1 

5 

j4 

1/6 

1 

.1/ 

J^  iMonirose    H 

ig    iNew  Vaal  River  D ift 

iiS  iPremierDia.  Def.8,2/6iiA 

8|  i    Do.    do.      Pret       ..  83 
i|g  iRoberts  Victor i* 

2g  iSopa  (Brazil),  3C1 2| 


Lonely  Reef 2^x 

Mashonaland  Agency ..  ^ 
Mayo  Development    ..     ^ 

Northern  Copper 10/ 

Planet-Arcturus   — 

Rhodesia  Consd.  (10/-).  2/ 
Rhodesia  G.  M.  Inv. ..  J 
Selukwe  Columbia,  5/-  1/9 

Sbamva  Mines 2^ 

Surprise 1/9 

Tanganyika   i^ 

Victoria  Falls  Power  pf.    |x 
Wanderer    Selukwe,  5/   1/9 
Willoughbys  Cons.,  10/  7/ 
Zambesia  Exploring  ..  12/9 


10/3 


5/6 


Abbontiakoon,  10/  .... 

Abosso   

Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

BisiohiTin,  £1    

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/ 


W 

5/6 


EST 

5'6 


6/6 

a 

5<6 
7/3 


3/9 

m 

16 


Jemaa  Exploration . . 
Lucky    Chance,  5/  .. 

Naraguta 

Nigeria  Bitumen.... 

Nigeria  Tin      

Prestea  Block" A" 
Raylield,  £1 


Taquah  Exploration  , 

Wallis 

Wassan,  5/    

Do.    WestAmal.,i( 


i 

4/ 

l9 


/I 
1/3 


Australians. 


Associated     7/9 

Do.    Nrn.  Blocks  ..  16/6 

Bullfinch  Prop 14/9 

Cbafiers,  4s i/ji 

Golden  Horseshoe,  £i  2g 
Great  Boulder,  2/    ....  12/3 
Do.  Perseverance  ,.  2/3 
Great  Fingall,  10/  ,,,.  7/9 


7/9 

3/9 

16/6 

2k 

11/ 

l| 

/p 

9/ 

2I 

1/6 

12/9 

i 

2/3 

s/ 

20/6 

IdaH.  5/    3/6 

Ivanhoe,  Gold  £5   ....  2§ 

Kalgurli i§x 

Lake  View  &  Oroya  5/.  9/x 
Lon.Aust.  &Gen.£x.5/  1/6 

Mount  Boppy    ^ 

South  Kalgurli 10/6 

SoDsof  Gwalia    19/6 


2l 


Alaska  Mexican  $5  . 
Alaska  Treadwell  £5  ,.  8" 

Alaska  United,  $5   35 

Anaconda,  25  dols 6jx 

British  Broken  Hill.  8/  3a/ 

Broken  Hill  Prop 34/6 

Do.       Blk.  10,  £ic. 

£913/Pd i^ 

Do.       North  (New)  46/6 

Do.       South 7g 

Camp  Bird 15/ 

Cape  Copper,  ;f  2 5gx 

Casey  Cobalt,  £1 2j 

Champion  Keei,2/6..,,  10/3 
Cobalt  Townsite,  £1..    2^ 

Dolcoath lyj 

ElOro     14/3X 

Esperanza i^ 

Great  Cobar,  £5 1^ 

Hampden  Cloncurry,£i  40/3 
KyshtimCorp.,;^!    ....  3^ 

Le  Roi  No.  2 g 

Lena    3 

jMAsocaod  Bary 3J 


Miscellaneous. 


I 

5} 

7 

21/6 

3 
7-h 

li 

39/3 

5* 

34/9 

3J 

25/3 

>1% 

1 

47/9 

27/ 

J'fit 



14/6 



5 



2 

1^ 

10/3 

15/9 

2tA 

« 

1619 

in 

14/3 

24/6 

1 

>« 

itit 

m 

42/ 

2ft 

2I 

21/6 

16/9 

3i 

41/ 

Mexico  of  ElOro   .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N  'ndydroog,  10/  

Ooregum  10/    

Do.  Pref.,10; 

Otavi  Mines  &  Rly.  £1 
Pabang  Consols.  5/ . . . . 

Rio  Tinto,  1 5    

Kussian  Minmg  

St.  John  del  Key 

Sissert,  £1 

bpasaky  Copper 

Sulphide  Corp.,  15/ 

iaiibmau  Cousol.  lU/  . . 

fanalyk 

Ibarsis 

Walhi  

Waihi  Grand  J  unction 

2  <nc  Corporation 

,,    Prefereo>M 


5J 

23/3 

38x 

5 
Sjjsx 
3i 
25/ 
19/6 
27/ 
i& 

91 
714 

A 
16/ 

24/6X 

!« 
2ft 
6i 
2A 
20/ 
16/3 

41/ 


3/6 


9/ 
1/3 
3 

10/6 
21/ 


5J 
23'6 
34 
5i 
5* 

25/ 

20/ 

27/ 

5ft 
8/9 

16/ 

a 

3« 
24,6 

2ft 

7i 

2A 

21/6 

16/6 

41/ 


BOME 

RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

•5  5 

In.  or 

Amt. 

dec.  on 

Amt. 

dec.  on 

1912. 

z^ 

191a. 

£            £      1 

£ 

£ 

Barry 

July    20 

18,285 

+    1,247 

29 

465,613 

+  89.576^ 

Brecon  and  Merthyr 

„     20 

2,636 

+      362 

29 

71.955 

+  12,518 

Cambrian 

..       2C 

7.84* 

+      195 

159.037 

+      7,37« 

Central  London 

..      "9 

*'Vl 

+      336 

29 

147,036 

+    13,466 

City  and  South  London    . . 

.,    19 

2.818 

—         7 

29 

82,522 

-     7,798 

East  London 

May   a 

3.670 

+      566 

15,632 

+         993 

July    20 

II,7S8 

+      587 

29 

309.667 

+    54,35» 

Great  Central 

..      '9 

123,900 

+   8,600 

29 

3,225,000 

+  523,700 

Great  Eastern 

,,      20 

'25,7<» 

—  3,400 

29 

3,052.300 

+    67,000 

Great  Northern  and  City  . . 

June   28 

■.355 

-      .83 

26 

37.363 

-     5.125 

Great  Northern 

July    I? 

137,500 

+      500 

29 

3,526,300 

+  295,200 

Great  Western 

,,      20 

316.000 

+  12,000 

29 

8,020,000 

+  747.000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

,,      20 

17,282 

+   1.225 

29 

435.206 

+    73.121- 

,,      20 

134.400 

+   2,641 

29 

3.475.972 

+  227,019 

Lon.  BriKhton  &  S.Coast.. 

..      '9 

78,052 

+   2,460 

29 

1.771.507 

+    74,985 

London  &  North  Western.. 

,,      20 

333.000 

+   9,000 

29 

8,618,000 

+  797.000 

London  &  South  Western.. 

,,        20 

113,800 

+   4.300 

29 

2.770,500 

+  114,500 

London  Electric 

M       '9 

13.090 

+      755 

29 

409.325 

+      4,965 

Metropolitan 

„      20 

I7.>75 

+•       109 

29 

487,914 

+      3,394 

Metropolitan  District 

..      >9 

12,734 

+       632 

29 

381,954 

+    15.338 

Midland         

.,      I! 

277,000 

+    4.000 

29 

7,591  -ooo 

+  738.000 

North  Eastern 

,.      19 

235,559 

+  13,863 

29 

6,041,370 

+  954.047 

North  London 

•  >      20 

8,191 

+         16 

29 

238,293 

+      '^•l? 

North  Staffordshire 

,,        2C 

19.900 

—      470 

29 

577.870 

+    41,880 

Rhymney       

„        2C 

7.709 

+       146 

29 

216,9041+  34.161 

South  Eastern  &  Chatham. 

..      IS 

113.768 

+    4,806 

♦ 

2,627,066  + 132,891 

TaffVale       

,.       2C 

21,041 

+       468 

28 

598.498 1+  81,942 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland 

Highland 

North  British 


July  20 
,  19 
,  19 
,  20 
,    20 


134,800 
55,100 
13,180 
14.428 

111,000 


+  44,20O 
+  10,200 
+  690 
+  312 
+  14,700 


2,789,100 

1,049,000 

278,690 

299,929 

2,760,200 


+  301, 4a» 

+   So,20O 

+  19,II» 
+  24.548 
+  275,oo« 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


July  18 

„  18 
„  18 
„    18 


7,39> 
27.475 
32.941 
12,004 


+  423 

+  3,440 

+  2,099 

+  1,190 


92,916 
613,1" 

861,272 
350,850 


+  4.576 

+  31,232 

+  38,260 

+  l6,S2« 


*  From  Jan.  i.       a  Months. 
FOREIGN   RAILWAYS. 


Naue. 


Alcoy  and  Gandia  . . 
Algeciras  (Gib.)     .. 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco  . .        . . 

Argentine     . . 
Argentine  N.E. 
Argentine   Trans. . . 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gl.  Southern 

B.  Ayres  &  Pacific 

Do.      Central.. 

Do.  Gt.  Soulh'n 

Do.        Midland 

Do,       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   .. 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delia 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gc.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira- Mamor€  .. 

Manila 

Midland  of  W.A.  ,. 

Midland  Uruguay  .. 

New  Cape  Cent.    .. 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  , . 

Peruvian  Corpn.   . . 

Puerto  Cab. &V'len. 

Salvador 

Samana  and  San tia . . 

.San  Paulo    . . 

Taltal 

United  of  Havana. . 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

endmg 


Amount 


In.  or  dec. 

on  last 

year. 


July  19 
June  21 

July  20 
May 
July  19 

,    18 
»9 

June  • 

* 

May    *i 
June  • 
luly  19 
June 
July  20 


June  * 
July  19 
19 
19 
19 
..  19 
June 
July  l<)h 
May  17 
July  19 
June 

,  30a 
July  19 
)•  12 
.»  19 
t.  19 
June  'c 

July  19 
June  *c 
July  19 
May  * 
June  * 
,    28 

July  1 5  1 
.  19 
.    19 

June  * 

* 

July  19 
June  •( 
July  13 
June 
July  19 
.,  19 
June 
July  ig 

June  * 


Ps.  16,000 

Ps.62,2S8 

22,000 

34,720 

8,250 

57,300 
8.229 

1,090 

5.494 

9,250 

79.067 

Mls.38,000 

87,000 

24.451 

100,000 

1,250 

46,000 

1,100 

26,433 
134.500 
12,277 

4,oS5 
2.784 
1.414 
li.oco 
46,700 
11.163 
6,702 

9,2CO 

7.609 

10,600 

Ps.  71,391 

9.957 

4.677 

21,575 

8,000 

34.401 

16,133 

4,815 

11,023 

9.574 

2,033 

$28,000 

27,207 

9,863 

3,390 

$984,189 

2,750 

$19,500 

9.700 

37,759 

23,025 

19,343 

$69,000 

2,021 

6,491 

$20,574 

11,986 


£ 

+  Ps.5,500 
+  PS25.280 
2,000 
3.050 
2,025 
14,650 
2,410 
770 
843 
1,116 
19.659 

+  MS2,2S0 

7,oco 

8,485 

1,000 

647 
3,358 

600 

1,066 

14.500 

2,354 

1,114 

943 

23 


GROSS  TRAFFIC  TO    DATB. 


Amount 


9,450 

1,628 
444 
800 
315 

5,200 
+  PS34,886 
689 
539 

6,031 
500 

2,082 

9,227 
687 

1,377 
96 
+  3'7 

-  *7,828 
+  1.459 
+  497 
+  670 
+  $131,098 

nil 

-  $6,000 
+  890 

-  3.989 

-  2,857 
4-  50 
+   $11,100 

-  247 
+  879 


„     £ 

Ps.  458,100 

PS2, 140.919 

134,200 

1.026,650 

46,238 

154,805 

19,569 

2,860 

41,088 

109,267 

448,867 

Mls. 220,250 

248,000 

26o,(j6l 

268,905 

4,047 

130,000 

2.7J2 

333,944 

304,500 

33.420 

9,816 

7,407 

4,255 

125.185 

439,036 

17.669 

49,290 

64.779 

29,700 

Ps2, 356,249 

401 ,402 

13,007 

178,838 

58,500 

897,514 

106,200 

193,143 

134,593 

135,676 

52,436 

$358,595 

368,547 

24,487 

9,170 

$11,650,658 

25,000 

•  59,750 

26,788 

1,072,351 

305,567 

53,155 

81,837,600 

29,490 

16,736 


In.  or  deo, 
on  last 
year. 


—      '.342 ! 


+ 

Ps.2.800 

+  Ps.7l,5l5 

+ 

13.600 

f 

140,230 

— 

22,837 

+ 

20,660 

+ 

3,043 

+ 

1,990 

+ 

7,219 

+ 

13,591 

— 

_   55,733 

f  Ms  17,000. 

— 

30,000 

+ 

79,8i2 

— 

48,095 

— 

2,298 

— 

3,704 

+ 

632 

+ 

55.074 

+ 

16,131 

+ 

1,015. 

+ 

172 

+ 

1,306- 

+ 

169 

+ 

8,360 

+ 

42.141 

— 

84 

+ 

11,800 

+ 

1.579 

+ 

12,300 

+  PS455.570 

+ 

57.840 

+ 

438 

+ 

31,642 

+ 

7,750 

+ 

99,560 

+ 

47.141 

+ 

32,218 

+ 

13,907 

+ 

19.334 

+ 

6,901 

+ 

$10,764 

+ 

28,702 

— 

1,059 

4- 

970 

+ 

»939,342 

+ 

2,500 

— 

$21,750 

— 

100 

+ 

133,104 

+ 

16,957 

— 

2.37J 

+ 

$191,600 

4- 

1,905 

4- 

334 

80,398 1— 


*  Months.       f  From  Jan.  x.        t  From  July  i.  i  15  days.      c  Nett. 

§From  April  1.   a  lo  days,  b  Including  Cordoba  and  Rosario  and  B.  A. Extension* 


July  26,  1913. 


Zhc  Jnvestorar  IReview. 


T19 


INDUN  RAILWAYS. 


Ks. 

Ks. 



ks. 

Ks. 

Assam  Bfmgal 

Juneji 

1,12,000 

+       8,3')9 

12,73.224 

—       17,593 

Barsi  Light  . . 

July  19 

48,800 

4-      32.000 

3,62,700 

4-        59,270 

BenRal&N.-W.     .. 

Juneai 

4,(jG,8^o 

t-      I5.«13 

52,62,535 

-       73868 

Bennal  Dooars 

,.    14 

10,468 

-       ^690 

88,573 

4-          6,658 

Do.   Extension  .. 

..    14 

14.476 

—       2,068 

146,903 

—         3,434 

BenRal  Nagpur 

June  28 

7,34,000 

+      24,000 

100,38,000 

4-     1,81,000 

Bombay  &   Baroda 

July  19 

9,65,000 

—     51,000 

2,03,f  8,000 

—       67,000 

'  Burma 

June  zi 

3,39.430 

—     2t,l97 

50.59.796 

4-    2,42,985 

Delhi  Umballa 

July  19 

50,800 

+             65 

9,65,290 

—       30,094 

East  Indian.. 

..    19 

18,03,000 

—  2,02,000 

3,22,98,000 

—  13.49,000 

Gt.  Indian  Penin.  .. 

..    19 

14,19,900 

4-  2,01,900 

2,59.33, l'7 

4-    4.89,496 

Lucl(now-Bareilly.. 
Madras      and       S. 

June  21 

•    49.192 

+        4.991 

5,65,368 

f        72,169 

Mahratia  .. 

■„    28 

8,65,000 

4-      23,460 

1,08,76,995 

—    2,40,925 

Nizam's  Guar. 

„    28 

», 33.064 

4-      22,155 

17.15.966 

4-     1,41,796 
4-        24.Vi2 

Rohillcund    ., 

>■    21 

47.753 

+        1.195 

5.31,946 

South  Indian 

,.    28 

5.8x,oto 

4-      24.098 

72,46,884 

+     59,304 

t  April  I. 


COLONIAL 

RAILWAYS. 

Beira 

May    ♦ 

• 

if  66,058 

« 

4-  £31,119 

» 

• 

Canadian  Northern 

July  21 ' 

447,800 

4-       21,700 

1,335,000 

4- 

80,300 

Canadian  Pacific    . , 

„    21 

3(608,000 

+     15,000 

7,912,000 

4- 

47,000 

Or.  Trk.  Main  Line 

..    21 

£193.227 

+  £20,519 

£553,034 

f 

£46,6co 

Canada  Atlantic     .. 

„    ei 

£10.233 

+    £1,574 

£30,904  14- 

^4.742 

Gr.  Trk.  Western  . . 

..    21 

£29,30; 

+  £3.453 

£85,131  1  + 

£7.172 

Do.  Det.G.  H.&M. 

.,    21 

£9,088 

+      £972 

£28,703  ]J- 

£2,710 

Do.  Pacific  Prairie 

Sect.&  LakeSupr. 

„    14 

£25,244 

— 

t 

£50,094 



Mashonaland 

May    • 

£78,331 

4-  £35,992 
4-       £647 

8 

£513,581    4- 

£»9,4Z5 

Rhodesia      . . 

* 

£80,062 

8 

£668327    + 

jC4,970 

♦  Months.       i  July  i. 
UNITED   STATES  AND   MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W, 

Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do. 
Missouri  Kansas    .. 
■Missouri  Pacific     .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


8 

July  14 

605,000 

„    14 

327,000 

„    21 

281,000 

>,    21 

462,000 

.,    14 

175.000 

,,    14 

1,128,000 

May   » 

431.400 

,,     § 

840,000 

July  21 

173,900 

„    14 

558,000 

,.    14 

1,117,000 

.,    14 

6iS,ooc    - 

„    14 

412,000 

„    14 

1,160,000  - 

25, 

45 
39, 
13 
5. 
+   116, 

+  2S, 
+  89, 
+  4 
+     69, 

41. 
—  355. 
+     20, 

35. 


,qoo 
,000 

000 
,000 
,000 
,000 
,100 
,900 

80c 
,000 
,000 
000 
,000 
000 


« 

z,o6S,ooo 
563,000 
790,000 

1,348,000 

3og,oco 

2,152,000 

2,070,200 

3.915.400 

563,600 

1,069,000 

2,086,000 

1,247,000 

870,000 

2,371,000 


20,000 
52,000 
90,000 
21,000 

41,000 
167,000 

92,000 
222,500 

57,100 
131,000 

g7,oco 
667,000 

38,000 

25,000 


Nett.         i  From  July  i.        g  Gross.        J  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  UONTH.       NETT  EARNINGS  TO  DATE 


Month. 


Amount. 


Atchison 

Atlantic  Coast  Line 
BaUiniore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacitic  . . 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  ,, 
Denver  At  Rio 

Erie 

Gr.Tr,  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
NewYorkCent.&H. 
N.Y.  N.  Haven  &H. 
New  York  Qnt.&W. 
Katl.  of  Mexico 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania         .. 
Pennsylvania  Co.  .. 
Heading 
Rock  Island. . 
Southern  Pacific    . . 
Southern      . .         , . 
St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


May 


June 


May 


June 
May 


Apl. 

May 
June 


Gross  earnings, 


Dols. 
9,368,000 

610,000 
9,015,000 

542.50c 
3,504,000 
2,945,000 
6,798,000 
1,124,000 

231,000 
7,338,000 

447.127 

171,89a 
1,908,000 

408,000 
5,411,000 
j^  246, 400 

£■7,800 

£10,200 

6,934,000 

5,276,000 

854,00c 

1,420,000 

3,795,000 

719,000 

459.000 

2,756,000 

5,740,206   I 

795,000 

833,000 

4,902,000 

5,766,000 

15,603,928 

6,228,821^ 

1.744.795 

1,062,000 

3,560.000 

1,102,000 

3,302.000 

7,270,000 

^.6  IP.  795 

^  t 


In.  or  Dec. 

on  last  year 

Dols.  ~ 
4-     134,000 

—  iC9,ooo 
+  700,000 
4-    120,800 

176,000 
136,000 
526,000 
12,000 
74,000 
972,000 
66,272 
45,762 
484,000 
1,000 
4-1,125,000 
+    £39.400 

—  £1.450 

—  ^la.ooo 

£11, coo 
4- 1,100,000 
4-  12,000 
+  87,000 
4-  420,000 
4-1,494,000 
292,000 
82,000 
591,000 
257,804 
330,000 
4-  178,000 
4-1,377,000 
4-  638,000 
-f- 1,527,104 
+  i|ii3,M5 
182.228 
38,000 
287,000 
204,000 
573.000 
296,000 
303.508 


jp\  Amount. 


Dols. 
108,276,000 
9,447,000 
101,555,000 
6,049,000 
42,618,000 
32,025,000 
78,884,000 
26,583,000 
10,775,000 
73.953.000 

4^232,939 

1,261,744 

22,047,000 

6,113,000 

57.291,000 

£822,750 

£".i5oS 

£40,050 

£30,000^ 

78,790,000 

64,713,000 

10,706,000 

6,763.000 

3^,299,000 

8,896,000 
10,978,000 
63,197.752 

8,638,000 
11  j  20,856,000 
40,997,000 

6,65 1 ,000 
166,270,967 
60,418,573 
24.044.523 
13,835,000 
40,947,000 
16,666,000 

10  I  34.455.000 

11  j  86,075,000 
II  I  29,168,912 


Surplus.         §  Loss. 


In. or  Dec 
on  last  year 

'"Dols. 
4-  9,292,000 
4-  384,000 
+  8,961,000 
+  932,900 
4-  3,166,000 
4-  646,000 
4-  9,089,000 
4-  3,797,000 
4-  893,000 
4-  10918,000 
•+■  732,505 
4-  265,927 
4-  3,080,000 
4-  1,088,000 
4-  5,826,000 
+   £126,350 

£15.050 
—    £21,650 

£16,700 
4-12,629000 
4-  5,492,000 
4-  1,433,000 
4-  1,057,000 
4-  6,042,000 

4-  2,688,000 
4-  2,556,000 
4-  4.091.897 
4-  907,000 
1,040,000 
4-  4,719,000 
4-  8,741,000 
+  16,261,367 
+  9.421.352 
4-  7,310,2:1 
4-  1,417,000 
+  4,229,000 
4-  307,000 
4-  3,bio,ooo 
4-  7,c03,ooo 
+  3.215.5^5 


TRAMWAY  AND  OMNIBUS.— HOME. 


£ 

f 

£ 

f 

3ath  Electric 

July  16 

1,286 

+ 

181 

'? 

25,921 

+ 

879 

Bristol 

»    18 

9i344 

+ 

1.540 

221,290 

+ 

28,51a 

.Brliisli  Elec.  Tract. 

»    18 

52,6j7 

— 

389 

t 

1,066,888 

+ 

61,578 

Dublin  United 

„    18 

6,223 

— 

787 

■t 

168,146 

+ 

2,087 

iHaslings  and  Dlst.. 

1.    17 

■■293 

+ 

61 

t 

26,176 

+ 

».237 

Jele  ot  1  banet 

..    19 

1,283 

— 

29 

* 

19.939 

+ 

464 

iLanarkvJiire 

„    10 

..637 

+ 

6j 

t 

44.9'6 

+ 

6,049 

Lancashire  United.. 

„    16 

1,723 

+ 

175 

t 

41.645 

+ 

3.969 

London  Cnty.  Cncl. 

»     9 

42,350 

_ 

I.3'7 

i 

605,587 

— 

21,610 

London  General    , . 

..    19 

66,J05 

+ 

5.935 

t 

1,780,681 

+ 

387,996 

London  United 

„    18 

7,189 

— 

304 

+ 

■75.924 

— 

2.33  » 

Metropolitan    Elec. 

„    18 

9,668 

— 

46 

t 

237,644 

+ 

5.092 

Nat.  Steam  Car    . . 

>|     31 

3.284 

+ 

I.146 

J 

94.972 

+ 

35.304 

Potteries  Electric . . 

.,     18 

2.077 

^ 

76 

»9 

60,052 

♦ 

7.074 

Provincial    .. 

»     19 

'''^ 

+ 

177 

73.764 

+ 

3,749 

Sunderland.. 

>■    »6 

+ 

42 

S7 

•9.741 

+ 

3.041 

Traniways 
(M.E.T.)  Omnibus 

»    19 

6,663 

+ 

848 

♦ 

77.371 

+ 

77.37t 

Yorks.  (Wej.  Kdnc.) 

.,    20 

t.<ii 

.^ 

187 

aq 

41.002 

•.• 

4.389 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN  AND  COLONIAL. 

£ 

£ 

£ 

£ 

AnRlo-Argcntine    . . 

July  22 

5«.8o9 

+ 

6,037 

« 

1,617,148 

+     140,254 

Auckland  Electric. 
Bahia 

June  6d 
Mar.  i 

20,007 
4,000 

4- 

1,828 
84 

II 

• 

240,980 
13,400 

+       3'.993 
4-             107 

Bombay  Electric  . . 

June  27 

2.785 

— 

69 

8:,99l 

*w   '!» 

Brazilian  Street     . . 

, 

Mis  48.882 

4-Mls.8,028 

II 

MU.496,129 

4-M.I7,62j 

Brazilian  Traction  . 

,.    s 

204,473 

+ 

12,454 

1,263,245    +      164,561 

Brisbane 

25.°'3 

+ 

3.443 

6 

151,003    4-  ^43.349 
•2,117,280    +  9280,430 

British  Columbia  . . 

May    i 

$149. '07 

+ 

•8,685 

11 

44.178 

+ 

2,66o 

12 

529,780    4-       45.298 

Calcutta 

July  19 

Rs.66,618 

+  R8.  5.672 

Rsi8,37,378  +R».87,535 

Cape  Electric 

June 

11,560 

— 

— 

"'-«:, 

Cartagena  &  Her.  . . 

2,138 

+ 

487 

I7.33I  1+         6.498 

Cordoba  Light 

i 

P.  &  T 

May 

'3.565 

4- 

i.«43 

2 

26,838  ,4-          2,427 

Georgia 

June   i 

834,129 

— 

•50. 

b 

•231,672    4-     •48,088 

Hong  Kong . . 

July  19 

•  12,183 

+ 

•538 

•276,082    -     •42,777 

Kalgoorlie    .. 

June 

2.834 

La  Plata       .. 

4.B46 

4- 

l,28<; 

31,571     4-          6,821 

Lima 

13,660 

+ 

12 

6 

90,621    -t-        ffiH 

Lisbon 

May 

MISI65.360 
Rs.  28,492 

— 

— 

1    —  *"    . 

Madras 

July  i5f 

4-Ps.  3.274 

P.s.347,657    +Rs.25.7St 

Maoaos 

June  i 

3.655 

+ 

1,050 

2 

7,541  1+        1,673 

Manila 

.,     i 

$69,300 

— 

•400 

b 

$434,037   +      •4,715 

Melbourne  , . 

June 

56,500 

— 

Mexico 

..   ; 

»3>3.643 

+ 

•  17.715 

* 

81,722,554  ;+    •28,497 

Para 

July  20 

3,817 

— 

«94 

n 

134,768   4-        3,068 

Perth 

June  27 

2.024 

+ 

277 

* 

33.887   4-        5.58* 

Puebia 

,.      S 

J6i,300 

4- 

•2.300 

6 

•335,000    4-     •9,330 

Kangoon 

..     8 

4,807 

+ 

204 

>5.9'3    +     .  '.397 

Singapore  Electric . 

July  19 

» 12,454 

+ 

•2,242 

* 

•  338,797     4-      •36.929 

Toronto 

May    i 

•393,457 

+ 

•42.987 

•  1,839,564  \+  »143.'07 

United     Light   and 

Railways  , . 

May    S 

•185,590 

+ 

•28,442 

II 

•«,'77.589,+  »3'0/)36 

United     of    Monte 

Video 

June 

28,820 

4- 

2,428     8 

238,427   4-       20,005 

VeraCrus   .. 

,.     i 

•30,200 

4- 

•6,500     ♦ 

•  169,400    4-    •23,400 
•729,221    +     «38.404 

Winnipeg-  .. 

May 

•  146,^52 

+ 

•10.173     • 

Jan. 


t  15  days. 


d  28  days. 


S  Nett. 


RUBBER  COMPANIES. 


Naub. 


AnRlo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i .. 

Anplo-Malay,  2/-  

Anglo-Sumatra,  £i    

Bandar  Sumatra,  i5/-pd.., 

Banteng,  £i    

Batu  Caves,  £i 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

BukitCloh  "2/- "!["!!!!! 

Bukit  Kajang,  £1  

Bukit  Mertajam,  s/- 

Bnkit  Rajah,  £i 

Bukit  Sembawang,  2/-.'.. 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  a/- . . 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selan^or,  £1 .. 

General  Ceylon,  £1 

Glen  Becvie,  £1 

Glendon,  £1 

Glenshiel,  £x 

Golconda,  £1 

Golden  Hope,  £s 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £1   .... 
Highlands  &  Lowlauds,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  liiv.  Ln.&Ag.i5/-pd, 

Java  United,  £1 

J  ohore  Rub.  Lands,  £1 . . . . 

Jong  Landor,£i 

J  ugra  Land  &  Hub.,  £1    . . 
Kamunlng(Herak),  2/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

Kepiiigalla,  £1    

Klanang  .Produce,  as 

Kuala  Lumpur,  £1    

Labu,a/- 

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £x  .... 


ii 


It 


Nahb. 


Last 
Week 


This 
Week 


Lanka  Plantations,  £1. . . . 

Ledbury,  £1 

Lin^^i  Plantation, 2/    .... 

London  Asiatic,  3/    

Lumut,  £1    

Lunuva,  £1 

Mabira  Forest,  £1 

Malacca  Ordinary,  £x  .... 

Malavalam,  £1  pd 

MemDakut,£i 

Merlimau,2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1. 
North  Hummock,  £[   .. 

Patating,  2/-     

Pelmadulla,  £1  

Perak,2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £t  .. 
Rub.  Invest  .Trust,  10/- pd. 

Rubber  Share  Trust,  10/. 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £1    

Seaheld,  £1 

Sekong,  £1  

Selangor,  a/, 


TTT 

'4/'}   '3^^ 


Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para, 2/  ...., 
Straits  S.  (Bertam),a/... 

Sumatra  Consd..  £3 

Sumatra  Para,  2/ 

SungeiChoh,  £1   , 

Sungei  Kapar,  a/- 

Sungei  Salak,  £1   ■ 

Sungei  Way,  £x 

Taipmg,2/- 

TaliAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  15/  pd.. 

Tebrau,  £1 

Tremeibye.fi    ■ 

United  Lankat,  £1    

United  Serdang,  2/- 

United  Sumatra,  a/- 

Vallambrosa,aJ 


w 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


t  hruin  Jan.  i.       'Oct.  i.       i  Apl.  i.       I  Nov.  i. 


Armstrong  Whitworth  5%  2nd  Pf.. 
Beardmore  and  Co.  6%  Pf.  ... 
Brazilian  Traction  Wee. 

Burns  Bros.  7%  Pf 

Chilean  Northern  Railway  5% 

Exchequer  Bonds  3% 

Grand  Trunk  5%  notes 
Kansas  City  Term.  5% 

Me.xican  6%  Bonds      

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf.    ... 
Nat.  of  Mexico  6%  gold  notes 

Otis  Steel  5%  Eds 

Royal  Mail  Ord 

Troitzk  Rly.  4j%        

Victoria  4%       

WinnipeK4|% 


1 

/6  dis 

1 

2/     dis 

102i 

^* 

101* 

9^ 

96 

94> 

94 

97i 

98 

98 

IJpra 

■       96 

par 

i     102i 

lOOi 

!     103i 

108 

'       97 

5    dis  i 

96it 

•*pn> 

112j 

3    dis 

95 

par 

!       98 

i  dis 

97 

— 

k_dis        j 


/6dis 

!/    dis 

96i 

99 

94 

97J 

If  pm 

2   pm 

par 

lOOi 

109 

87i  nom 

^pm 

4  dis 

par 

dis 


pm 
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BANK    OF    LIVERPOOL 


LIMITED. 


ESTABLISHED     1831. 


Subscribed  Capital,  £11,300,000.      Paid-up  Capital,  £1,412,500.      Reserve  Fund,  £850^)00. 


DIRECTORS. 


James  P.  Reynolds,  Esq..  Chairman. 


Charles  Booth,  Esq 
Oswald  Dobell,  Esq. 
Arthur  Earle,  Esq. 
James  E.  Haggas,  Esq 

General  Manager — James  H.  Simpson- 


Arthur  T.  Neilson.  Esq 
Edward  Paul,  Esq. 
John  Rankin,  Esq. 


Fredk.  W.  Chance,  Esq.,  Deputy-Chairman. 


Sir  Helenus  R.  Robertson. 
Wm.  Peart  Robinson,  Esq. 
H.  P.  Senhouse,  Esq. 


J.  Arthur  Slingsby.  Esq. 
Isaac  H.  Storey,  Esq. 
Sir  William  H  Tate,  Bart. 


Assistant  General  Manager — Robert  L.  McGlashen 


Manager,  Head  Office — J.  J.  Ritchie 
District  General  Manager,    Northern  District — F.  W.  Crewdson. 
Superintendent  of  Branches — T.  Fisher  Caldwell. 
London  Agents — Glvn,  Mills,  Currie  &  Co.;    Barclay  &  Company,  Ltd.;    Williams  Deacon's  Bank,  Ltd.; 
RoBARTs,  Lubbock,  &  Co. :   and  Union  of  London  and  Smiths  Bank,  Ltd. 

Current  and  Deposit  Accounts  bearing  interest  opened  for  Customers  residing  at  ftome  or  abroad. 

Every  description  of  banking  business  transacted,  includin,';  Foreign  Exchange  ;  the  purchase  and  sale  of  Stocks,  Shares,  Securities, 
&c.  ;  tlie  collection  of  Dividends  and  Coupons,  whether  payable  in  England  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit  and  Circular 
Notes  oavable  in  the  principal  Cities  and  Towns  throughout  the  World ;   and  Cable  transfer  of  remittances  to  all  parts. 

The  Bank  is  prepared  to  act  as  Executor  or  Trustee  for  Private  Persons,  and  as  Trustee.  Treasurer,  Registrar,  or  in  other  fiduciary 
capacity,  for  Public  and  Corporate  Bodies,  Institutions,  &c. 

Customers  may  have  money  transmitted  to  the  credit  of  their  accounts  through  any  of  the  branches,  free  of  charge. 

Strong  rooms  provided  for  the  safe  custody  of  deeds  of  value  and  other  property  lodged  on  beball  of  customers. 

The  Bank  acts  as  Agent  for  Home  and  Foreign  Banks. 


NOTICE.— Owing  to  the  August  Bank  Holiday, 
THE  INVESTORS'  REVIEW  will  next  week  be 
published  on  Friday  morning,  and  the  Office  will 
be  closed  from  Friday  evening  until  the  following 
Tuesday  morning. 


ITbe  investors*  1Rev>iew^ 

The  Week's  Money  Market. 


Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 

Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

Several  circumstances  combined  to  make  the  demand 
for  money  rather  stronger  in  the  beginning  of  the  week. 
To  begin  with,  a  call  of  over  ;£^2,ooo,ooo  on  National 
Railway  of  Mexico  notes  had  to  be  met  on  Monday, 
and  this  was  followed  by  some  of  the  joint-stock  banks 
calling  in  their  funds  for  window-dressing  purposes  in 
connection  with  their  monthly  balance  -  sheets. 
Borrowers,  however,  have  had  no  difficulty  in  finding 
all  they  needed,  and  only  rarely  have  they  had  to  pay 
more  than  3  per  cent,  for  overnight  loans,  while  on 
most  days  there  have  been  balances  over  in  the  after- 
noon which  were  lent  at  2^  per  cent.  Later  the  market 
became  distinctly  easier  owing  to  the  credit  which  had 
been  held  up  being  released,  but  to-day  there  was 
again  a  small  increase  in  the  demand.  The  charge  for 
day-to-day  loans  remained  at  2^-3  per  cent.,  with  busi- 
ness done  before  the  close  of  business  at  2^  per  cent. 
For  weekly  fixtures  the  charge  has  been  3  per  cent, 
throughout,  and  the  India  Council  has  continued  to 
renew  its  loans  for  about  a  month  at  3:[  per  cent. 

The  discount  market  was  inclined  to  harden  at  first 
on  the  news  that  some  of  the  gold  now  on  its  way  from 
South  America  had  been  diverted  to  Paris,  and  riimours 
that  Berlin  had  also  succeeded  in  attracting  an  even 
larger  amount.  Brokers  were  not  disposed  to  work 
freely,  and  marked  their  disinclination  by  putting  the 
rate  for  three  months'  bills  up  to  .4-1V4H  P^r  cent.,  but 
holders  were  not  very  willing  to  accept  these  figures, 
and  business  shrank  to  small  proportions.  Gold,  how- 
ever, continues  to  dribble  into  the  Bank  in  small  lots, 
and  this,  with  the  reports  that  a  good  deal  more  is 
coming,  caused  a  rather  better  inquiry  to  spring  up. 
Some  of  the  joint-stock  banks  were  buyers  of  August 
paper  after  their  monthly  balance-sheets  were  out  ot 


the  way,  and  this  also  had  the  effect  of  stimulating  the 
demand,  with  the  result  that  the  three  months'  rate 
dropped  back  to  4  per  cent.,  and  was  not  particularly 
strong  at  that,  although  an  attempt  to  make  it  2]^  pcr 
cent,  did  not  meet  with  much  success.  Six  months' 
usuances  came  more  into  favour  towards  the  end  of  the 
week  than  they  have  been  for  a  long  time,  and  parcels- 
changed  hands  at  4^4i  per  cent. 

Yesterday's  Bank  return  was  not  considered  a  par- 
ticularly encouraging  one,  but  the  market  is  looking 
more  towards  the  gold  which  is  said  to  be  coming  here,, 
and  the  return  had  very  little  effect.  During  the  week 
ended  on  Wednesday  /."6g4,ooo  of  the  metal  was  re- 
ceived from  abroad,  Ibut  cash  again  went  info  the 
country,  and  the  addition  to  the  stock  of  coin  and  bullion 
was  only  ;^498,ooo,  making  a  total  of  ^£'38, 7 2 7, 000, 
compared  with  ;£"4 1,164,000  at  the  corresponding  date 
last  year.  At  the  same  time,  the  note  circulation 
showed  a  small  expansion,  leaving  the  reserve  ^^429.000 
up  at  ;£'27, 717,000,  a  total  which  is  still  ;^i, 372,000- 
behind  last  year's.  Public  Deposits  have  risen  by 
;^i, 144,000,  an  increase  which  is  most  likely  due  to 
payments  into  the  Treasury  by  the  Post  Office  or  the- 
Customs.  Other  Securities  are  slightly  higher,  but 
Other  Deposits  have  been  reduced  by  ;^658,ooo,  and 
are  now  down  to  ;^40,05 1 ,000. 

The  Mogyana  Railway  Co.  this  week  offered  at  ji 
per  cent,  per  annum  discount,  promissory  notes  for 
;^i,ooo,oc)o,  of  which  ;£r350,ooo  is  repayable  at  six 
months,  a  like  amount  at  12  months,  and  ;^3O0,oc)o  at 
18  months,  to  provide  funds  for  extensions.  The  notes 
will  be  issued  in  about  three  weeks'  time,  and  will  be 
repaid  out  of  revenue.  For  the  past  12  years  the  com- 
pany has  paid  dividends  of  not  less  than  10  per  cent,  or* 
its  paid-up  capital  of  about  ;^5,333,333,  while  the  re- 
serve and  undivided  profits  now  amount  to  ;^i,o62,653. 

Between  now  and  the  end  of  the  month  ;^i, 009,000 
has  to  be  found  for  calls  on  new  issues,  including 
;£"375,ooo  on  Mexican  Eagle  Oil  bonds  and  ;^i5i,8oc> 
on  City  of  Winnipeg  4^  ner  cent,  stock  on  the  29th, 
;£.  245,000  on  Consolidated  Gas,  &'c.,  of  Baltimore  de- 
benture stock  on  the  30th,  and  ;^i87,705  on  Imperial 
Tobacco  of  Canada  preference  shares  on  the  31st.  The 
principal  items  payable  under  this  head  on  .August  i 
arc  ;£"986,ooo  on  Mexican  Government  6  per  cent, 
bonds,  ;^350,ooo  on  South  .Australian  Government 
stock,  and  :if343,750  on  Great  Northern  Railway  pre- 
ferred and  deferred  stocks. 

Silver. 

Business  has  not  been  on  a  very  large  scale  in  the 
silver  market,  but  there  has  been  a  fairly  steady  de- 
mand from  the  Far  East,  while  India  has  bought  and 
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sold  alternately.  Offerings  bj'  the  bazaars  caused  a 
drop  of  -j^d.  to  27^d.  per  oz.  for  cash  and  27]d.  per 
oz.  for  delivery  two  months  forward,  but  they  be- 
came buyers  again  at  the  lower  levels,  and  prices 
gradually  recovered  to  27] d.  and  27^d-  per  oz.  'Ihe 
advance,  however,  was  not  held  to  the  end,  and  on 
the  week's  comparison  quotations  are  ^^d.  down  for 
both  positions  at  27d.  and  27-^d.  per  oz. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,90,00,000  in  bills  and  Rs.  10,00,000  in  telegraphic 
transfers.  Of  these  Rs.  ig,oo,ooo  were  allotted  in 
bills  and  Rs.  1,00,000  in  transfers,  tenders  at 
TS.  3J^.  and  is.  3  3i-32d.  receiving  about  10  per 
cent.  Special  sales  ha\e  since  been  made  of 
Rs.  20,00,000  in  bills  at  is.  3  3i-32d.  The  amount  to 
be  offered  next  week  is  again  Rs.  20,00,000.  From 
the  beginning  of  the  financial  year  to  the  22nd  inst.  the 
total  sales  were  Rs.  8,95,60,999  realising  ;^5,985,295, 
compared  with  Rs.  9,42,22,945  for  ;^6,300,230  to 
July  23  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict. 
Week  ending  on  Wednesday.  July  23, 


cap.  32.  for  tbi 
1913. 


Notes  Issued 


ISSUE    DEPARTMENT 

£ 


55,618,625 


f55.6l8,625 


Government  Debt .. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT. 

£ 
Proprietors' Capital        ..      14,553,000 

Rest 3.479.7''2 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ,.  11,543,948 
Other  Deposits  ..  ..  40,051,311 
Seven  Day  and  other  Bills  27,494 


Government  Securities  . 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

ll,oi5,ico 
7,434.900 
37,168,625 


£55,618,625 

£ 

12.756,539 

29,182,120 

26,158,430 

1,558,446 


Dated  July  24,  1913. 


£69,635,555 


:f  69,655,535 
].  G.  NAIRNE,  Chiel  Cashier. 


BANKING    UHI'AKTMBNT. 

In  the  following  table  will  be  (ound  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
July  24. 

July  16, 

July    23. 

Increase. 

Decrease. 

1913. 

I9'3- 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.474.156 

Rest 

3.467,57' 

3.479.782 

12,211 

18.372.033 

Pub.  Deposits.. 
Other    do. 

10.400,168 

n.  543 .948 

'.143.780 

— 

4>>7"8,5I5 

40,708,936 

40,051,311 

657,625 

23.239 

7  Day  Hills 

36,746 

27.494 

— 

9,252 

Assets. 

Decrease. 

Increase. 

13.983,532 

Gov.  Secucides. 

12,756.539 

'2,765.539 

— 

— 

33.875.195 

Other        do. 

29,122,032 

2J, 181.120 

— 

6o,oS8 

30,288,216 

Total  Reserve.. 

27,287,850 

27,716.876 

429,027 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

20,331  6(0 

Note  Circulation 

29,39'.355 

29,460.195 

68.840 

41.163.856 

Coin  and  Bullion 

38.c29.205 

38.727,071 

497,866 

— 

50J  p.c. 

Proportion 

53J  P-0- 

53:  P-c. 

8  p.c. 

— 

3    .,          Bank  Rate 

4I  p.c. 

4i    ,. 

— 

Foreign  Bullion  uiovement  for  week  £694.000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 

Withdrawals. 

Saturday— Bars 

£6.000 

Monday — Brazil 

103.000 

Tuesday— Bars 

146.000 

Wednesday— Bars      . . 

184.000 

Braz  1    .. 

50.000 

Thursday— Bars 

186,000 

Egypt      .. 

230.000 

Friday— Bars  .. 

42.000 

Nett  InBux    . . 

..  £947.000 

£947.000 

t947.oco 

TREASURY   BILLS   OUTSTANUING. 

Amount. 

Duration. 

When  repayable. 

1913- 
Sept.   4- 
Nov.  30. 
Dec.  20. 

Rate  per  cent 

£ 

i,5fo.ooo 

1,500,000 

1,500,000 

''x  0,000, 000 

6  months 
6  months 
6  months 

£   5.  d. 
3    7    !i 

300* 
3    4  "i 

14,500,000 

*  Issued  p 

ivktely. 

LONDON   BANKERS' 

CLEARING. 

1913. 

1912. 

Inereaae. 

Deeceasa. 

1913 

£ 

£ 

£ 

£ 

January. 

'.337.265.000 

1,290,051,000 

47,214,000 

Hebruary. 

1,302,3^8,000 

'.'95.648,000 

106,690,000 



Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 



April 

1,668,220,000 

1.552.208,000 

116.012.000 



May 

1,206,444,000 

1  .'50.63  t.ooo 

55.810.000 



Week  ending 

June    4 

368,785,000 

364.970.000 

3.815.000 



1.    11 

281,268,000 

248,265,000 

33.003.000 



.,    18 

352,567,000 

324,666,coo 

27.901.000 



.  ■■    "> 

268,080  oco 

252.677.000 
3M. 527.000 

15,403.000 



July    2* 

425.992.000 

37.4*5,000 



•■     ? 

327,789.000 

293.243.000 

34.546.000 



,,    16 

334.831. coo 

332,117.000 

2.714.0C0 

— 

..    23 

267.371.000 

262,979.000 

4.3S2.OO0 

— 

Total  1913  .. 

9,362,ci6,oco 

8.826.664,003 

535.35j.000 

- 

Record  week. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  19.) 


RbVCN UB. 


BxrSNDITUKB, 


I 

Customs          ,  408,000 

Excise 1,541,000 

Estate,  &c.,  Duties  ..         ,.  471,000 

Stamps 95.000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax  .  310,000 

Land  Values  Duties..         ..  10,000 

Post  Office       900,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 75,o"4 

Bullion  advances  repaid     ..  — 

Treasury  Bills            ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  ..         ..  — 

Exchequer  Bond  Issue        , ,  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     , ,  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puolic  Offices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances       — 


National  Debt  Service 
Development&  Road  Impvt. 
Payments   to    Local    Taxa- 
tion      

Other   Consolidated     Fund 

Charges        

Supply  Services  .,  ,.  = 
Bullion  Advances  ..  ..  ' 
Advances   for    Interest  on 

Exchequer  Bonds  . . 
For  Exchequer  Bonds  under 

the   Capital    Expenditure 

(Money)  Act,  1904  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transfer 

Act 

Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)        

Under  Land  Registry 

Old     Sinking    Fund    1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  J908 
Old    Sinking  Fund    1910-11 

applied   to  reduce   Debt, 

igii  Section  16  (i)  (b)   . . 

Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt 
Suez  Canal    Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment   . . 
Treasury  Bills  (oett  amount) 
Ways  and  Means  Advances 

repaid  

Increase      in       Excbeqiter 

balances       


€ 


iOA57 


3.00» 


9».79r 


£3,810,004 


£3,810,004 


NEW   YORK  ASSOCIATED  BANKS   (dollar  at  48.). 

July  19, 1913  Ijuly  12, 1913  July  5,  1913  July  20, 19x2 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation         

Nett  deposits 

On  deposit  with  Clearing^ 
House  Members  carrying  [■ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

Trust  Co.  s' cash  in  vault&Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


£ 

'    68,344,000 

l6,944.COC 
;  386,218,000 

I    9.336.COO 

I  358,396,000 

13,294,000 

72,742,000 
12,546,000 

85,288,000 

4,oiH.ooo 


£ 

68,300,000 

16,766,000 

385.75S.000 

9,320,000 
358,008,000 


£ 

7O,413,0CO 

16,214,000 

385,514,000 

9,264,00c 

358,414,000 


£ 

70,632,000 
17,832,000 

407.794.000 
9,188,000 

380,432,000 


13,878,000  :   14,404,000     13,468,000 


72,480,00c  I 
12,586.000  J 
85,066,000  I 
3,882,000  1 


74.124.000 

12,502,000 

86,636,000 

5,294,000 


73,566,00a 

14,998,000 

88,464,000 

3,132,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.> 
July  19, 1913.    July  12, 1913.    July  5, 1913.     July  ao,  1913. 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


io9,748,3Co 

13,084,400 

1 10,884,600 

1,518,800 


110,104,000 

13,100,200 

111,206,300 

1,550,600 


110,854.800 

13,017,000 

ii2,O3;,40O 

r, 497.800 


134407.600 
13.509.200 
136,616,300  , 
1.676,600 


NETHERLANDS  BANK  (12  Florins  to  the  £) 

July  19, 1913 

July  la,  1913 

July  J.  1913 

July  20,  I9i« 

Gold        

Silver 

Bills  discounied.  etc 

Note  Circulation 

Depo!ill<            

£ 
12.106,510 

666.694 
•4.113.653 
a6.214.073 

554.565 

12,105.836 

607.586 

14.834.165 

c 

12.105.137 

65406} 

15.422.088 

27.166,079 

899.4H 

£ 

12.014.077 

973.682 

13.105.45* 

AUSTRIAN-HUNGARIAN  BANK  (24  croira*  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
BlUi  discounted 


July  15.  «9ij. 


.. 


1 

5o.559.»» 
9.406,917 
2.500,000 
9.409.792 
93.029.250 
33.745.»9» 


July  7,  1913. 


June  30, 1913. 


37,688,208 


50,469.000 
10.612,125 
a. 500.000 
9.733.958 
96.9n.375 
«0,037.J33 


Jnly  15.  >9i*- 

f-— - 
5I.59».'67 
ia.236.500 
2.500,000 
S.i7<,6>s 
89.857.709 
Sl.27i.<9' 


TTbe  5npestor8'  TRevfew. 


July  26,  1913, 


BANK  OF  FRANCE   (25  francs  to  the  £). 

July  24,  1913. 

July  17,  1913- 

July  10,  J913. 

July  25,  191a. 

£ 

£ 

£ 

{. 

Gold  in  hand 

134.055.480 

133.147.120 

'32,547.360 

131,877,640 

Silver  in  hand 

25.053.760 

24.954.3fo 

24,886.680 

31,945.640 

Bills  discounted 

63.126,880 

62,971,800 

62.701,280 

44,837,880 

Advances 

29.377.520 

29,866,520 

30,656,560 

26,816,840 

Note  circulation 

218,083,200 

222,698,520 

223,751.400 

203,534.400 

Public  deposits 

14,510,440 

10,947,920 

9,762,200 

11,831,920 

Private  deposits 

27,850,200 

24,898,960 

24,486,320 

30,034,160 

Foreign  Bills.. 

732,280 

797,160 

823,680 

493.720 

Proportion  between    bullion  and  circulation  72^  per  ceni.  against    70^  pe^ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


July  15,1913.    July  7,  1913.  June  30,  1913.  July  15,  1912 


71,142,000 
952,500 
54,131.100 
3,840,000 
96,682,950 
34»8i5,750 


68,575.750 
745.650 
65,360,050 
3.931. 150 
106,601,050 
32,953,200 


£ 
68,165,450 
698,650 
75,267,950 
6,395.050 
115,838,250 
34,819,800 


I 
64,097,700 

2,221,050 
54.410,550 

3,643,650 
87,001,250 
35,161,100 


Note  circulation  below  legal  maximum,  subject  to  taxation,  £4,959,000,  against 
£8,310,350  above  the  legal  maximum  last  week. 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


July  17, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
iJeposits     .. 


i 

12,051,000 
26,917,000 
39,097,120 

3.554.2J0  I 


luly  ic,  1913 


July  3,  1913 


£ 

11,837,080 
27,684,400 
39,644,480 

S.39J'76o 


July  18,  igi2 


i 

12,247,200 

27,298.200 

38,904,200 

4,099,480 


£ 

10,153.920 

26,926,280 

37,016,280 

3.879  960 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Kotes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


July  14.  1913.    July  6,  1913.   June  29,  1313.  June  21,  1913. 


I 

5.575400 

142,332,000 

18,396,700 

152,500,000 

52,789,600 


I 
5.338,700 
I4i,8e9,400 
i»,527,400 
152.500,000 
54,366,200 


5,370,600 
141,151,900 

19,205,200 
152,500,000 

56.491,500 


k 

5,304.400 

140,648,500 

19,456,600 

152,500,000 

52,531.000 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


July  19, 1913 

July  12, 1913 

July  5,  1913 

July  20, 1912 

Gold        

Silver 

Foreign  Bills 

Disoountand  Short  Bills     . . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  ,. 
Dividends,  Interests  .. 
Government  Securities 

18,358,428 
29,883,789 
7,756.543 
27,098,803 
26,102,138 

75,214,491 

17,069,010 

2,099,714 

4,^48,194 

18,326,982 

29,836,698 

7,682,218 

27.755.194 

26,241,205 

75,428.773 

17,051,659 

2,154.566 

4,929,479 

18,314,681 
29,002,878 

7,660,324 
27.929.850 
26,186,277 
75.066,752 
16,835,953 

2,247,417 
1      5.550.303 

£ 
17,059.459 
34.137.529 
j0.721.359 
26,601,756 
27.141,067 
73.093.873 
18,380.274 
1,809,239 
4,286,640 

BANK   OP   ITALY   (25  lire  to  the  £). 


Ijune  20,1913 


June  10,1913  May  31, 1913 


Total  cash         ..        ..        ..1    50,118,000 

Inland  Bills       16,298,920 

r?__...._..   .r,...  2,805,520 

2,841,480 
6,247,280 
61,733,800 

5,593.880 

2,7yO,Q20 


Foreign  Bills 

Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


June2o,  1912 


^       ! 
50,213,360  ] 

15,040,560  i 

2,769.720  j 
3,675,400 
6,421,880  i 

60,995,960  ; 
4,511,92c  j 
2,999.320  I 


i 
50,261,040 
» 5.632.840 
2,876,920 
3,866,760 
6,499,040 
61,286,960 
4,905.560 
2,984,280 


i    • 
46,204,760 

17,781,440 
2,814,800 
4,352,880 
6,420,880 

62,037,000 
6,228,880 
2,004,880 


BANK    OF    SWEDEN. 


'>  July  ig,  1913, 


Gold ' 

Balance    abroad  and! 

Foreign  Bills  .., 
Swedish  and  Foreign  i 

Govt.  Securities  . .  I 
Discountsand  Loans 
Notes  in  circulation  \ 
Deposits  at  notice  ,.l 


i 
5,701,000 

3,783,000 

1,067,000 
7,518,000 
11,204,000 
3,084,000 


July  12, 1913. 


i 
5,702,000 

4,019,000 

1,067,000 
7,5^6,000 
11,437,000 
3.002,000 


July    5,  1913. 


July  20,  1912. 


5,700,000 

3,842,000 

870,000 
7,956,000 
11,861,000 
2,662,000 


i 
5,341,000 

5,995.000 

1,315,000 
5,524,000 
10,808,000 
2,583,000 


BANK  OF  NORWAY. 


Geld 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. , 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 


July  16,  1913. 


I 
2,512,000 

1,597.000 

503,000 

4,187,000 

6,118,000 

332,000 


July  7,  1913.    June  30,  1913.!  July  15,  ign 


2,593,000 

1,478,000 

503,000 

4,341,000 

6,266,000 

343>"Oo 


i 
2,437,000 

1,485,000 

503,000 

4,383,000 

6,200,000 

271,000 


i 
2,253,000 

J,i73,coo 

518,000 
3,905,000 
5,422,000 

609.000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  oiroulation     .. 
Short  term  advances 


July  15,  1913. 


£ 

7,897,516 

3.874,168 

10,756,788 

2,180,912 


July  7,1913. 


£ 

7.794.488 
4,059,160 
11,028,896 
1,713,720 


June  30, 1913. 


£ 

7,749,108 

4,426,112 

11,458,848 

1.730.652 


July  15,1912. 


,  £ 

6,652,786 
3.994.592 
10,701,082 

_i672,734 


FOREIGN    RATES   OF   EXCHANflE  ON   LONDON. 


Place. 


Paiib ;  chqs.  | 

Brussels  ..,.  '  chqs.  i 
Amsterdam.,  '■   sight  ; 

Betlin  cbqs,  | 

Hamburg    ..      chqs   | 

Vienna sit^ht 

St.  Petersbuifi  3  mths! 
New  York  ..      sight  \ 

Lisbon sight  \ 

Madrid 1  sight  J 


Last 

Latest. 

week's 

25-24i 

2525 

25.40 

25.40 

12.148 

12.14 

20.464 

20.46 

20.45 

2045 

24.19S 

24.18 

94 

04 

4.86J 

4.86J 

46 

.      451 

27.40 

.27-37 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

HongKonp.... 
Shantihai  .... 
Singapore  ...J 
Yokohama  ....I 


abort 

stRht 

3  mths 
90  dys 
9ody8 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 


Last 
week's 


Latest. 


25-40 
25.96  1 
110.05  I 
I6id.  I 
48Ad. 
i'3SJ. 

i/uftd 

2/6d. 

2;3fSi. 
2/oid^ 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


AmBterdani  and  Rotterdam 

Do.  do. 

Antwei^  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria..        .. ' 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oport^ 

Copenhagen   ..        ..        ,. 

Christiania 

Stookhclm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 

months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  13.     July  17 


ia-2j 

ia'6i 

257ii 

20-75 

ao75 

25'25 

25 '52* 

a5"52j 

25-62i 

24*62 

24H 

26- 31 J 

48H 

45A 

45i^ 
10-56 
18-56 
iS'56 


12'2g 

i2-6i 
a5'7ij 

20'74 
ao-74 
25*25 


24- 60 
24^ 
26-30 

45i 

45t 

18-56 

18-56 

1856 


July  32. 


12-3 
"64 

25-724 

2074 

20-74 

25-27J 

25-5^4 

25-52* 

25-625 

24-60 

24« 

2627* 

48H 

43A 

44H 

44« 

lB-56 

18-56 

18-56 


July  xt. 


12-3 
l2-6t 

25-724 

20-74 

20-74 

25-25 

25-524 

25-5aJ 
25-624 
24-61 
24-H 

26-25 

48-H 

43i 

45'Al 

45^ 

18-56 

18-56 

18-56 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Pari 

4 

Oct.  31, 1912. 

3i 

3| 

Berlin       

6 

Nov.  14,  1912. 

4» 

4 

Hamburg 

6 

Nov.  14,  igl2. 

4i 

4  , 

Amsterdam         

5 

Jime  25, 1913. 

4ft 

4il 

Brussels 

5 

Oct.  i6,  1913. 

t 

4 

Vienna      

6 

Nov.  15,  1912 

5 

Rome        

6 

June  23,  1913. 

4i 

4 

St.  Petersburg 

5i 

Oct.  28,  1912. 

— 

Madrid 

4« 

Sept.  24, 19C3. 

t 

4| 

Lisbon 

54 

June  23,  19J3. 

54 

Stockholm          

54 

Nov.  14,  1912. 

— 

Calcutta    ..        .'.        " 

6 

July  2,  1913. 

— 



3 

July  17,  1913. 

— 

— 

Bombay 

3, 

July  3,  1913. 

.  — 



New  York  call  money  .. 

2* 

— 

— 

~" 

OPEN  MARKET  DISCOUNT. 

Last  week.   Thia  week 
Per  cent.       Per  cent. 

Thirty  and  sixty  da;  remitted  t,\  ..       i\ 

Three  months  ,.  4  "4 

Four  months  t,  >.        44  •-        4i 

Six  months  ,.  4S— 4l  ••       48 

Three  months  fiae  inland  bills  44  ■  •       44 

Fourmontbt  41  ■•        41 

Six  months  5  ••         S 

BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       44      ••       44 

,,  ,,         short  loan  rates  ..         5        ..        5 

Bankers' rate  on  deposits  3        •>        3 

Bil  1  brokers'  deposit  rate  (call) 3        . .       3 

„  7  and  14  days' notice  3i      >.        3i 

Current  rates  for  7  day  loans        3        ..        3 

„  for  call  loans  2J— 2j      .  2}— 3 


The  Week's   Stock   Markets. 


STOCK   EXCHANGE  SETTLEMENT   DATES. 

CONSOLS. 

Pay  Day,  Friday,  August  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  August  11. 


Continuation  Days. 
Mon.,  July  28. 
Tues.,  Aug.  12. 


Ticket  Days. 
Tues..    July  29. 
Wed.,  Aug. 13. 


Pay  Days. 

Wed.,  July  30. 
Thurs.,  Aug.  14. 


Stock  markets  have  been  very  idle  throughout  the 
week,  and  the  tone  has  been  undecided.  Events  in 
the  Balkans  appeared  to  be  taking  a  more  favourable 
turn  at  the  outset,  but  then  came  the  news  that  the 
Turks  had  re-entered  Adrianople,  and  this  news  -was 
considered  sufficiently  disquieting  to  depress  markets 
all  round.  Later  on  bears  repurchased,  and  a  general 
recovery  ensued  on  the  statement  that  the  belligerents 
were  once  more  discussing  terms  of  peace.  The 
Premier's  speech,  in  which  he  made  an  important  re- 
ference to  the  Balkans  situation,  did  much  to  allay 
anxiety,  but  with  it  all  the  general  tendency  was  less 
\jnfident  in  the  later  dealings,  and  there  was  no  in- 
clination   to  Increase    commitments    in    view    of    the 
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fact  that  the  general  settlement  begins  on  Monday. 
Disappointing  dividend  announcements  depressed 
Home  Railway  stocks,  and  the  strained  labour  posi- 
tion on  the  Rand  was  not  without  influence  on  other 
markets  than  South  African  shares,  while  the  pro- 
clamation of  martial  law  in  Peking  and  the  continued 
disorder  in  Mexico  have  caused  anxiety. 

Consols,    Trustee    Securities,    &c. 

The  prospects  of  easier  monetary  conditions  as  the 
result  of  the  gold  shipments  from  South  America  to 
this  country  have  kept  the  market  for  Home  Govern- 
ment securities  quite  steady,  and  the  fact  that  several 
new  colonial  loans  have  been  announced  did  no  great 
harm.  Consols  have  risen  J,  and  Irish  Land  2f  per 
cent,  has  registered  a  further  recovery.  Rupee  paper 
was  favourably  influenced  by  the  great  success  of  the 
new  rupee  loan  just  placed,  and  the  Indian  sterling 
loans  also  met  with  support.  Home  Corporation  and 
County  stocks,  however,  were  heavy  in  tone,  and  any 
sales  -of  stock  which  had  to  be  made  were  only  effected 
at  lower  prices  than  those  current  last  week ;  thus 
Manchester  Fours  fell  4  when  the  market  was  tested 
by  the  offer  of  stock,  and  a  deal  in  Middlesex  3^  pel 
cents,  was  recorded  at  8q,  last  week's  quotation  having 
been  about  92.  A  million  of  South  Australia  4  per 
cents,  has  been  offered  this  week  at  97,  with  a  turn 
of  about  I2S.  6d.  in  the  first  coupon,  and  the  only 
effect  on  the  existing  loan  was  to  cause  a  fall  of  a 
point  in  the  3f  per  cent.  (1924)  issue.  City  of  Winni- 
p>eg  4  and  4J  per  cents,  were  marked  down  2  on  the 
appearance  of  a  new  issue  of  4^^  per  cents.  ;  the  new 
stock,  however,  was  over^subscribed,  and  the  scrip 
•went  to  f  premium.  The  City  of  Vancouver  now  offers 
about  half  a  million  of  4J  per  cents.,  having  up  to 
now  only  had  4  per  cent,  stocks  quoted  in  the  official 
list.  After  being  neglected  for  some  time  past  foreign 
municipal  bonds,  such  as  Tokyo,  Osaka,  &c.,  once 
more  came  into  favour. 

Foreign  Government  Securities. 

Curiously  enough  this  has  been  one  of  the  firmest 
markets  in  the  House,  more  especially  during  the  latter 
part  of  the  week.  French  operators  bought  Russian 
bonds,  which  lifted  prices  A  to  i,  and  Spanish,  Italian 
and  Egyptian  descriptions  also  showed  strength. 
Movements  in  the  "war"  stocks  were  all  in  the  up- 
ward direction,  Bulgarian,  Greek,  Turkish  and  Monte- 
negro showing  advances.  .'\rgentine  and  Brazilian 
bonds  also  met  with  support,  Brazil  new  scrip  rallying 
to  3  dis.,  and  Chilian  bonds  hardened  on  purchases  for 
sinking  fund  purposes.  Nicaragua  Sixes  rose  3  on 
the  news  that  the  United  States  Government  proposed 
to  establish  over  Nicaragua  a  virtual  protectorate, 
while  Guatemala  bonds  were  bought  on  the  news  of  a 
remittance  for  the  payment  of  the  interest.  Japanese 
bonds  had  a  buoyant  appearance,  the  4  per  cent. 
(1905)  rising  2.  Several  Chinese  loans  also  show  ad- 
vances, and  although  at  the  end  of  last  week  the  new 
scrip  fell  heavily  to  2J  dis.  on  the  news  from  Peking 
of  the  rapid  spread  of  the  revolution  in  the  Southern 
provinces,  there  was  a  rapid  recovery  to  i^  dis. 
Home   Railways. 

Almost  without  exception  movements  here  are 
against  holders,  owing  to  the  disappointing  dividend 
statements.  In  view  of  the  poor  results  so  far  an- 
nounced, there  is  a  growing  demand  for  more  informa- 
tion as  to  the  results  of  the  past  half-year's  working, 
the  bare  amount  of  the  dividend  to  be  declared  being 
regarded  as  inadequate.  Brokers  have  been  finding  it 
increasingly  difficult  for  a  long  time  past  to  induce  in- 
vestors to  look  at  English  railway  stocks,  and  it  ap- 
pears only  too  likely  that  a  policy  of  silence  on  the  part 
of  the  directors  as  to  the  balances  to  be  carried  for- 
ward and  so  on,  will  add  to  this  reluctance  on  the  part 
of  investors.  The  meagre  dividend  declared  by  the 
Great  Eastern  Co.  had  a  very  depressing  effect  on  that 
company's  stock,  which  was  off'ercd  down  to  53^;  in 
spite  of  a  traffic  increase  of  ;^'74,ooo,  the  amount  to  be 
distributed  is  ;^38,c)oo  less,  and  it  can  only  be  assumed 
in  the  absence  of  any  definite  statement  on  the  point 
that  the  company  has  been  compelled  to  spend  a  con- 


siderable sum  in  repairing  the  damage  to  bridges  caused 
by  the  disastrous  floods  at  Norwich  last  year.  Then, 
too,  the  Lancashire  and  Yorkshire  dividend  also  created 
a  bad  impression,  the  increased  distribution  represent- 
ing a  mere  ;^.23,5oo,  whereas  the  company  had  a  pub- 
lished increase  of  ;^2i8,ooo.  Quite  unexpectedly  the 
South-Eastern  Co.  disclosed  the  amount  of  the  balance 
carried  forward,  but  the  smallness  of  the  nett  increase 
was  a  further  disaprx)intment,  and  South-Eastern  de- 
ferred fell  from  58  to  56^.  Metropolitan  declined  J, 
although  the  di\  idend  was  quite  as  satisfactory  as  had 
been  expected.  Hull  and  Barnsley  stock  was  offered, 
a  general  strike  of  dockers  at  Hull  stepping  the  trade 
of  the  port.  Midland  deferred  dipped  to  73^^  and  then 
rallied  a  point  on  expectations  of  a  satisfactory  divi- 
dend statement ;  the  other  heavy  stocks  also  closed  well 
above  the  lowest  points  reached. 

Colonial  Railways. 
Canadian  Pacific  Railway  shares  opened  at  223,  and 
the  price  then  dipped  to  221^.  From  this  point  there 
was  a  steady  recovery  to  225I,  the  buying  being  based 
on  the  favourable  crop  news  and  the  reports  of  im- 
provement in  the  financial  position  in  the  Dominion. 
At  the  higher  level  operators  were  tempted  to  take 
profits  and  the  quotation  came  back  to  222I,  finally 
closing  at  223*.  Grand  Trunk  stocks  rallied  on  the 
success  of  the  new  issue  of  five-year  notes  ;  the  amount 
ofi"ered  was  well  over-subscribed,  and  the  scrip  rose  to 
ij  premium.  The  ordinary  closed  f  higher  at  23!, 
having  been  nearly  24,  while  the  third  preference 
touched  56.}-,  and  closed  at  55^,  or  a  point  higher  on  the 
week.  One-year  notes  for  ^700,000  have  been  offered 
this  week  by  the  Canadian  Northern  Co.  on  a  6k  per 
cent,  basis,  sufficiently  onerous  terms  in  view  of  the 
fact  that  the  company  deposits  as  collateral  security 
;^i, 000,000  of  3^  per  cent,  bonds  enjoying  the  guar- 
antee of  the  Dominion  Government.  Canadian 
Northern  Pacific  4^  per  cent,  stock  for  X8oo,ooo  is 
now  about  to  be  oftered. 

United  States  Railroads. 
This  market  started  the  week  in  good  style,  Wall 
Street  showing  decided  strength,  the  better  absorption 
of  new  issues,  including  the  Milwaukee  bonds,  impart- 
ing a  feeling  of  confidence.  Continental  operators  were 
buyers,  and  crop  news  appeared  to  be  generally  satis- 
factory, the  Southern  stocks,  especiaMy  Louisville, 
bemg  helped  by  good  cotton  crop  refwrts.  Busi- 
ness became  a  little  more  aeti\e,  and  the  improvement 
in  prices  was  assisted  by  bear  covering,  following  the 
news  of  the  agreement  between  the  Eastern  railroad 
presidents  and  the  trainmen  to  arbitrate  on  their  differ- 
ences. It  was  noted  that  European  buying  orders  were 
on  a  larger  scale  than  for  a  considerable  time,  which 
was  interpreted  as  reflecting  a  revival  of  confidence  on 
the  foreign  exchanges.  The  rise  in  prices  would 
probably  have  been  more  important  but  for  the  delay  in 
the  adjustment  of  the  tariff  and  of  the  progress  of  the 
Currency  Bill,  which  off'set  the  stimulating  influence  of 
the  year's  foreign  trade  figures,  which  constituted 
records  in  favour  of  the  United  States.  In  the  late 
dealings  the  Wall  Street  market  was  the  most  active 
of  the  session,  and  the  entire  list  became  buoyant  on 
urgent  covering  and  bullish  manipulation,  which  was 
encouraged  by  the  strength  and  activity  of  the  bond 
market.  From  i5o|f  Union  Pacific  rallied  to  153^^  on 
the  preliminary  statement  of  the  past  year's  working. 
Louisville  rose  2  and  Baltimore  3^,  the  latter  being 
bought  on  a  statement  by  the  president  of  the  com- 
pany to  the  effect  that  the  present  conditions  of  the 
road  were  the  best  in  its  history.  .-Vn  unsatisfactory 
incident  of  the  week  was  the  great  depression  shown 
by  National  of  Mexico  securities ;  the  first  and  second 
preferred  fell  to  27J  and  9  respectively,  but  prices  closed 
above  the  worst  on  some  support  from  .\msterdam. 
The  new  6  per  cent,  gold  notes  fell  to  about  10  discount, 
and  declines  ranging  from  6t  to  lot  occurred  in  the 
company's  prior  charge  stocks ;  latest  advices  from 
\\'ashington  state  that  the  Mexican  situation  is  being 
watched  with  more  anxiety  than  at  any  time  since  the 
Diaz  downfall  became  likely. 
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Other  Foreign  Railways. 

All  other  Mexican  securities  were  also  depressed 
owing  to  fears  in  connection  with  the  unsettled  state  of 
the  Republic,  and  falls  ranging  up  to  3  points  are  shown 
in  Interoceanic,  Mexican  Southern,  Mexico  North- 
western, and  the  old  Mexican  Co. 's  securities.  Argen- 
tine descriptions  also  have  had  a  very  depressing  ex- 
perience, Buenos  .Ayres  and  Pacific  ordinary  falling  from 
76  to  70  on  the  news  of  the  underwriting  ot  a  further 
issue  of  debenture  stock.  This  section  is  still  feeling 
the  effects  of  the  failure  of  the  firm  of  jobbers  which 
occurred  early  in  June,  and  all  the  dealers  have  too 
much  stock  on  their  books.  The  .Argentine  Congress 
will  shortly  discuss  the  Bill  for  the  amalgamation  of 
the  B..A.  Great  Southern  and  Western  systems,  and  it 
is  believed  the  scheme  will  be  passed  without  opposi- 
tion. Renewed  selling  of  the  Brazil  Co. 's  stocks  has 
been  in  progress,  and  prices  are  i  to  5  lower.  A  bright 
spot  was  the  firmness  of  South  Manchurian  bonds,  the 
Five's  rising  li. 

Banks,  Breweries,  &c. 

Bank  shares  have  shown  very  little  animation.  Hong- 
kong and  Shanghai  declinfjd  i  on  the  news  frojm 
Peking,  while  Imperial  Ottoman  rallied  to  15.  Union 
of  -Australia  shares  were  bought  after  the  meeting. 
Brewery  stocks  also  met  with  support,  several  advances 
of  2  being  shown  among  the  debentures  of  Hoare, 
Cannon,  Oldfield,  and  Watney  Combe.  Suez  Canal 
shares  went  up  3  on  firmer  advices  from  Paris. 
Commercial,  Industrial,  &c. 

Lack  of  interest  has  been  the  chief  characteristic  of 
the  industrial  market.  There  was  some  profit-taking 
in  .Aerated  Bread  shares,  and  John  Barker  ordinary 
weakened  on  the  new  issue  of  shares  at  30s  ;  the  latter 
were  readily  taken,  the  amount  offered  being  over- 
subscribed. The  Niger  Co. 's  report  furnished  pleasant 
reading,  and  the  shares  were  bought ;  the  directors  are 
offering  the  balance  of  the  unissued  ordinary  shares  at 
;^3  each  to  existing  shareholders.  A  demand  for 
Raphael  Tuck  ordinary  sprang  up  after  the  meeting, 
and  Denny,  Mott  shares  were  still  under  the  influence 
of  the  highly  satisfactory  report.  Anglo-Continental 
Supply  preference,  .Associated  Cement,  India  Rubber, 
Nobel  Dynamite,  and  Van  den  Berghs,  among  others, 
were  wanted.  D.  and  J.  Fowler  preference  rose  J  on 
the  report.  .A  further  fall  of  5  occurred  dn  Sansinena 
Meat.  .Among  electric  lighting  and  power  companies 
there  was  a  big  advance  in  Melbourne  Electric  ordinary, 
which  closed  .i2i  higher,  and  Victoria  Falls  second 
debenture  recovered  iL  Mexican  Light  and  Power 
ordinary  went  down  in  sympathy  with  other  things 
Mexican. 

Financial,  Land,  Trusts,  &c. 

Here  the  outstanding  incident  of  the  week  was  the 
renewed  selling  of  Mexican  Central  Railwav  Securities 
deljentures,  which  closed  7  to  8  weaker.  Bri'tish  Steam- 
ship Trust  deferred  rose  5  on  further  consideration  of 
the  report.  Peruvian  Corporation  stocks  came  into 
favour,  the  preference  rising  ij.  Pekin  Svndicate 
shares  were  unaffected  by  the  news  from  China.  Gas 
Light  and  Coke  stock  was  bought  on  the  dividend  state- 
ment. Insurance  shares  were  a  firm  market.  There 
was  a  sharp  advance  in  Rosario  Nitrate  ordinary  on 
the  announcement  of  an  interim  distribution  of  7s'.  6d. 
a  share,  which  contrasts  with  4s.  a  vear  ago. 
Iron,   Steel,  Shippi.ng,  &c. 

In  this  department  there  was  a  big  rise  in  Consett 
Iron  on  the  announcement  of  a  60  per  cent,  dividend, 
which  compares  with  45  per  cent.  The  directors  arc 
also  proposmg  to  call  up  the  liability  on  the  shares  and 
to  refund  the  amount  to  the  shareholders  in  the  form 
of  a  bonus  to  be  taken  from  the  undistributed  profits, 
and  to  divide  the  ordinary  and  preference  shares  into 
^i  shares.  United  States  Stee'  Common  weakened 
on  disappointing  trade  reports,  rallied  on  rumours 
afterwards  denied,  that  the  Government  would  disl 
continue  its  suit  against  the  Corporation,  and  closed 
firm  on  optimistic  estimates  regarding  the  second 
quarter  s  earnings  statement  due  on  Tuesday  next 
Shipping  securities  have  been  a  good  market  '    Eller- 


man  rose  to  20  on  the  new  capital  rearrangement 
scheme,  and  there  was  some  keen  buying  from  various 
quarters  of  Cunard  ordinary,  which  disclosed  a  short- 
age of  shares  and  took  the  price  up  to  35s.  Both  the 
African  and  .Mercantile  Steamship  companies  an- 
nounced increased  dividends  without  affecting  the 
value  of  their  shares. 

Oil,  Rubber  and  Tea. 
.Among  the  speculative  markets  that  for  oil  shares 
has  been  the  most  active  one  of  the  week.  Mexican 
Eagle  shares  changed  hands  in  large  quantities  at 
rising  prices  on  the  reference  made  by  the  First  Lord 
of  the  Admiralty  in  the  House  of  Commons  as  to  a 
Government  contract  for  the  supply  of  oil  fuel  to  the 
Navy ;  there  was  a  good  deal  of  option  buying  of 
the  shares.  Shell  Transport  rose  ^g,  though  not 
closing  at  quite  the  highest  point  reached,  and  the 
rest  of  the  list  showed  strength.  Tea  producing  com- 
panies' shares  were  wanted.  As  regards  the  rubber 
share  market,  the  course  of  prices  on  the  whole  was 
unfavourable  to  holders.  Rubber  Plantations  Trust 
weakened  on  the  appearance  of  the  report,  which  was 
not  altogether  to  the  liking  of  the  market,  although 
the  proposed  new  issue  of  shares  obviates  the  neces- 
sity for  a  call  on  the  existing  shares.  Mount  .Austin 
fell  on  the  reduction  in  the  dividend  from  5  per  cent. 
to  3I  per  cent.  French  operators  were  buyers  of  their 
favourite  shares,  hence  the  ri.^e  in  Kuala  Lumpur  and 
Malacca. 

Telegraphs,  Tramw.^ys,  &c. 
-A  fair  amount  of  support  was  forthcoming  for 
Eastern,  Eastern  Extension,  and  other  cable  com- 
panies' securities.  .Marconi  closed  a  shade  harder. 
The  Mexican  group  of  tramway  stocks  weakened,  and 
National  Steam  Car  shares  were  offered  down  to 
20s.   3d. 

Frid.\y  Evening. 
There  was  very  little  of  interest  in  the  late  dealings 
except  the  firmness  of  Home  Railway  stocks,  which 
were  favourably  influenced  by  the  announcement  of 
satisfactory  dividends  by  the  Great  Northern,  South- 
western, North-Eastern  and  Midland  companies. 
Consols  weakened  to  J2'h  for  cash.  Chinese  new 
scrip  at  if  dis.  and  Brazil  scrip  at  3^  dis.  were  easier. 
.American  securities  showed  no  decided  tendency,  while 
Foreign  Railway  stocks  closed  dull.  Cuban  Ports 
stock  was  flat  on  sales  from  Canada,  the  price  closing 
at  29.  .As  regards  the  three  interim  dividends  men- 
tioned above,  it  should  be  noted  that  although  con- 
siderably better  than  those  paid  for  the  first  half  of 
191 2  they  are  exactly  the  same  as  were  paid  for  the 
first  half  of  1911.  Yet  for  the  past  half-year  the  Mid- 
land Co.  showed  an  increase  of  ;£ri  .030,000  in  gross 
receipts,  the  Great  Northern  an  increase  of  ;^287,ooo 
and  the  .South-Western  one  of  ^100,000.  Has  the 
whole  of  the  extra  money  been  swallowed  up  in  cur- 
rent expenses,  or  are  the  boards  "  sitting  tight"  until 
the  whole  year's  figures  are  before  them? 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  4c.-Hise  :  aj  p  c.  Annuities  both  J,  to 
7oJ-i,  2|  p.c.  Irish  Land  both  i,  to  72-3,  India  3J  p.c.  Ac.  J,  to 
884,  do.  3  p.c.  Ac.  J,  to  75i-6i.  Rupee  Paper  ^i  p.c.  A,  to  63*-4j. 

CORPORATION  AND  COUNTY  STOCKS.  if.K.  -  Fall  : 
Hertford  35  p.c.  i,  to  90-3,  Middlesex  3^  p.c.  ij,  to  89-92.  Man- 
chester 4  p.c.  4,  to  100-3. 

PUBLIC  BOARDS,  &c.,  U  K  — Rise  :  Water  Board  .\c.  J,  to 
78-9,  do.  •■  A  "  I,  to  75-7,  I'ort  of  Lon.  4  p.c.  i,  to  93-5X. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Tasmanian  1940  I,  to  101-3,  Fall:  Brit.  Columbia  i,  to 
7S-80.  S.  .Australian  1924  i,  to  94-6. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Melbourne  City  4J  p.c.  i.  to  99-102.  Fall:  Montreal  3  p.c.  i, 
ttr>7-7o,  do.  1951  I,  to  101-3,  Winnipeg  1940  both  2,  to  92-4,  do. 
4j  p.c.  2.  to  97-9. 

CORPORATION  STOCKS,  FOREIGN.-Rise  B  A.  City  5  pc. 
i,t099-ioi,  Copenhagen  1910  i,  to  93--;,  Moscow  4J  p.c.  J,  to 
93j-4i.  N.y.  4j  p.c.  I,  to  104-7.  Para  i,  to  78-80,  Rio  City  A  p.c. 
I,  to  90-2,  Rosario  ij,  to  O3-6,  Tokyo  1912  1,  to  90j-ii  Fall: 
Osaka  J,  to  SS^-gJ,  Cuban  Ports  i,  to  97-8J.  " 

FOREIGN  STOCKS.— Rise :  Argent.  1897  to  1900  all  J,  to 
81-2.  do.  1908  J,  to  80-1,  do.  1910  J,  to  80-1,  Brazil  1889  i. 
to  76-8,  do.  1S95  I.  to  96-8.  do.  Fdg.  ij.  to  101-3,  do.  1913  i,  to 
36J-7,  B.A.  Prov.  3j  p.c.   i,  to  Osi-OJ,  Chilean  1905  i,  to  96-8, 
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Chinese  6  p  c.  1895  both  J,  to  looj-ij,  Egypt  Pf.  4,  to  90-2,  do. 
Ins.  I,  to  79-84,  Greek  1887  i,  to  53-5,  do.  1889  i,  to  45-7,  do.  1893 
i,  to  79-81,  Guatemala  J,  to  57-8,  Honduras  both  J,  to  loJ-J, 
Itahan  1862  i,  to  94-7,  Japan  4 J  p.c.  i,  to  93-4,  do.  5  p.c.  i,  to 
loo-i,  Montenegro  i,  to  87-92,  Nicaragua  3,  to  81-3,  Peru  Salt  J,  to 
59i-iooJ,  Russian  1889  J,  to  89J-90J,  do.   1891 .1,  to  8O-90,  do.  1894 

1,  to  91-4,  do.  3i  p.c.  I,  to  79-82,  do.  4  p.c.  I,  to  86-8.  do.  1906  i, 
to  io2i-3i,  do  1909  i,  to  98J-94,  San  Paulo  1913  i,  to  gSJ-gi, 
Swedish  1908  i,  to  83-5,  Turkish  190S  i,  to  67-9X,  do.  1909  i,  to 
70-2,  Austrian  1876  i,  to  86-9,  Italian  Rentes  i,  to  93-5,  Swiss  Fed. 

2,  to  86-9.  Fall:  Brazil  igii  J,  to  75-6,  Chinese  (Shanghai- 
Hangchow)  i,  to  90-2,  Colombian  3  p.c.  i,  to  46J-7J,  Para  (State) 
both  2,  to  88-91,  Uruguay  3J  p.c.  |,  to  70-J. 

BOME  RAILWAYS.— Rise :  Barry  Defd.  i,  to  92-5,  Cent. 
London  Assented  Pfd.  i,  to82-4,  Gt.  Northern  and  City  Pfd.  "  A" 
J,  to  2k-i,  Sth.  Western  Pfd.  J,  to  80-2.  Fall:  East  London  i, 
to  7J-J.  Gt.  Northern  "A  "  J,  to  49-i,  Port  Talbot  J,  to  18-J,  Taff 
Vale  J,  to  73i-4j. 

Leased.-  Fall :  Lon.  and  Greench.  i,  to  67-9X. 

Debentures.— Rise  :  Gt.  West.  4 p.c.  J,  to  101-3X,  L.  and  N.-W. 
J,  to  7O-7X,  Midland  J,  to  63-4. 

Guaranteed.— Rise  :  Gt.  West.  Rent  i,  to  123-5X. 

Preference. — Rise  :  Gt.  Cent.  1889  i,  to  80-3,  do.  1891  i,  to  73-6, 
Midland  J,  to  62:J-3j,  N.  Eastn.  i,  to  99-101.  Fall:  Cambrian 
1st  I,  to  23-5,  N.  British  1879  i,  to  118-20,  N.  London  1866  i,  to 
108-10. 

INDIAN  RAILWAYS.  —  Rise :  Bengal-Nagpur  J,  to  114-16, 
Burma  Guar,  j,  to  85J-7J,  E.  Ind.  Def.  Ann.  Corp.  i,  to  100-3,  do. 
■"  D  "  I,  to  120-3,  do.  New  Db.  J,  to  72^-4^,  do.  3J  p.c.  Db.  J,  to 
85i-7j,  Gt.  Ind.  Pen.  3J  p.c.  Db.  A,  to  85!^-'/^,  Madras  and  S.M.  J, 
to  107-9,  Madras  "  B  "  J,  to  iSJ-g^.     Fall:  Gt.  Ind.  Pen.  Gua.  i, 

COLONIAL  RAILWAYS.— Rise  :  Can.  Pac.  Certs.  8,  to  148-50. 
Rhodesia  5  p.c.  Dbs.  i,  to  98-100,  do.  4  p.c.  Dbs.  J,  to  81^-34, 
Minneapolis  ist  Mt.  i,  1092-4.  Fall:  Edmonton  ist  Mt.  J,  to  88- 
90,  Grand  Trunk  Perp.  J,  to  89-91,  Mashonaland  5  p.c.  Gua.  J,  to 
96J-8J,  Pacific  Gt.  E.  i,  to  g7-9xd. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  i,  to  loo-i, 
Baltimore  Pfd.  2i,  to  81-4,  Chicago  Gt.  W.  Certs,  i,  to  13-5,  Erie 
ist  Pfd.  ij,  t0  4ri-2j,  do.  2nd  Pfd.  I,  to  33-5,  Gt.  Nrthn.  Pfd.  J, 
to  127-8XCI,  Kansas  i,  to  27-9,  Minneapolis  Com.  i,  to  127-30,  Mis- 
souri Pfd.  2,  to  57-60,  N.  Pac.  ij,  to  iii-i2xd,  Rock  Is.  Com.  J,  to 
16J-7,  do.  Pfd.  I,  to  26-9,  Southern  Non-Cm.  2J,  to  78-80,  Union 
Pac.  4,  to  85j-6i.     Fall :  Chic.  Gt.  W.  Pfd.  J.  to  29-31. 

Bonds  (Gold) — Rise:  Atchison  Gen.  Mt.  J,  to  97-9,  do.  1917  J, 
to  102-4,  do.  1955  I,  to  99-101,  do.  1959  and  60  both  i,  to  99-101, 
Baltimore  1925  J,  to  91-3,  Cent.  Pac.  1947  i,  to  93-5X,  do.  1929  2, 
to  92-4,  Chesapeake  1930  i,  to  84-6,  Chic.  Mil.  1934  J,  to  90J-2, 
Chic.  Rock  Isd.  i,  to  5C-60,  do.  1934  i,  to  81-3,  Erie  "1996  ij,  to 
73-5,  do.  1953  4^,  to  75-8,  Illinois  1952  i,  to  93-5,  do.  1953  ij,  to 
93-5,  Lake  Shore  and  Mich.  1928  i,  to  94J-CJ,  Long  Isd.  i,  to  93-5, 
Mohawk  and  Malone  ij,  to  90-4.  N.Y.  Cent.  1998  i,  to  76-9X,  do. 
I.  to  7gA-8iJx,  do.  1934  i,  to  93-5,  Norfolk  iggG  i,  to  95-7,  do. 
1932  3,  to  106-8,  Northn.  Pac.  G.N.  ij,  to  g6-8.  Rock  Isd.  J,  to 
79-82,  St.  Louis  and  San  Fran.  1927  3,  to  54-7,  Seaboard  Air  1959 
ij,  1076^-84,  Southern  Pac.  1929  i,  to  90  2 ^  Terminal  1939  i,  to 
100-3,  do.  1953  I,  to  go-2,  Union  Pac.  ig27  2,  to  94-6.  Fall  : 
Atchison  iggg  J,  to  87-9,  Baltimore  1948  J,  to  93J  4^,  Cent,  of 
N.J.  I,  to  114-7.  Colorado  Mid.  1947  2,  to  25-30.  Denver  igaS  i,  to 
S9-g2,  Mex.  Internat  8,  to  60-70,  Nat.  of  Mex.  ig26  6J,  to  85-go, 
do.  igsi  10,  to  55-60,  do.  ig57  loj,  to  58-61,  do.  1977  10,  to  55-60, 
Pennsylvania  Co.  1921  J,  to  103-5. 

Bonds  (Sterling).  Rfse  :  Oregon- Wash.  J,  to  9ii-2j,  Pennsyl- 
vania 1948  J,  to  98-9,  St.  Paul  and  Kansas  4,  to  77-9,  St.  Paul 
Minn.  J,  to  92-4.  Fall :  Mex.  International  10,  to  85-9,  Union 
Pac.  i.  1094-5 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  5  p.c.  Deb.  i,  to 
106-8.  Argent.  N  -Eastern  "  B  "  Debs,  and  Deb.  i,  to  g3-5,  Black 
Sea-Kuban  Bds.  i,  to  g6-7,  B.A.  Gt.  Southern  Pfce.  i,  to  111-3, 
Cartagena  (Colombia)  ist  Debs,  i,  to  35-7,  Guayaquil  and  Quito 
ist  Mt.  Bds.  14,  to  56-7,  Leopoldina  Term.  Debs,  i,  to  gg-'oi, 
Lima  Deb.  i,  to  95-g,  Mexico  N. -Western  ist  Mt.  Bds,  i,  to 
29J-31J,  Moscow-Windau-Kybinsk  Bds.  i,  to  86-8,  Nitrate  Pf3.  |, 
to  ioJ-"i|,  Paris  Lyons  and  Med.  Obs.  .|,  to  15-6,  Puerto  Cabello 
and  Valencia  1st  Chge.  Bds.  1,  to  g2-4,  San  I'aulo  5^  p.c.  Deb.  i, 
to  113-5,  tlo.  5  p.c.  Deb,  1,  to  loO-S,  S.  Austrian  3  p.c.  Obs.  j^,  to 
gj-iog,  S.  Manchurian  5  p.c.  Bds.  ij,  to  100-2,  do.  4J  p.c.  Bds.  i. 
to  87-8,  Utd.  of  Havana  5  p.c.  Deb.  (1906)  i,  to  104-6,  Zafra  and 
Huelva  Bds.  J,  to  6^-7}j.  Fall  :  Arauco  J,  to  gj-iaj,  Bahia  Blanca 
and  N  VV.  2nd  Deb.  2,  to  g4-6,  Brazil  Non.-Cum.  Pfd.  5,1085-8, 
do.  ist  Mt.  2,  to  80-2,  do.  Conv.  Debs.  2,  to  7g-8i,  B.A.  and 
Pacific  1st  I'fce.  1,  to  102-4,  do.  2nd  Pfce.  i,  to  gi-3.  do.  4^  p.c. 
Cons.  Deb.  2,  to  93-5,  do.  5  p.c.  (1912)  Deb'  2,  to  gg-ioi.  Cent. 
Uruguay  Nthn.  Extens.  Deb.  i,  to  99-101,  Cent.  Uruguay  Perm. 
6  p.c.  Deb.  2,  to  123-5,  Ot.  South  of  Spain  Ord.  i,  to  18-21,  Inter- 
oceanic  1st  Pfce.  I,  to  73-5,  do.  2nd  Pfce.  2,  to  52-4,  do.  4  p.c. 
Deb.  3,  to  76-8,  do.  "  B  "  Deb.  i,  to  113  5.  Leopoldina  Deb.  1,  to 
85-7,  Manila"  B  "  Deb.  i,  to  68-70,  Mexican  2nd  Debs,  i,  to  946, 
Mex.  Southern  2,  1097-9,  do.  Deb.  ij,  to  79-82,  Mex.  N. -Western 
Prior  Lien  2,  to  75-80,  Ottoman  from  Smyrna  10  .\idin  1st  Deb.  1, 
to  85-7,  Paraguay  Cent.  Prior  Lien  i.  to  96-Sxd,  Salvador  Ord.  J, 
to  3j-j,  San  I'aulo  4  p.c.  Deb.  i,  to  g4-6,  Swedish  Cent.  Deb.  1, 
to  91-3,  Uruguay  Eastn.  1st  Mt.  2,  to  84-6,  Vera  Cruz  and  Isthmus 
Bds.  2,  to  87-1)0. 

BANKS  AND  DISCOUNT  COS.— Rise :  Imp.  Ottoman  j,  to 
S*i"5i'  Indust.  of  Japan  Bds.  1,  to  97-8,  Metrop.  (of  Eng.  and 
wales)  J.  to  12J-3*.  Parr's  Ji,  to  39-40xd,  Union  of  Australia  4.  to 
52J-4J.  Kail :  .Vnglo-S.  .\mer.  J,  to  8J-i(,  Hongkong  and  Shanghai 
1,  to  79-81,  Lon.  and  Riv.  Plate  ;i,  to  5i:l-2j,  Nat.  of  India  ^,  to 
37J-8J,  Union  of  Australia  Ins.  Stk.  Deps.  i,  to  97-9. 


BREWERIES  AND  DISTILLERIES.  —  RlM  :  Bass.  RaldifT 
Pref.  I,  to  92-5,  Bullard  and  Sons  Deb.  i,  to  60-4,  do.  "  B  "  Deb. 
I,  to  52-6,  Cannon  "  B  "  Deb,  2,  to  64-8,  City  of  London  4  p.c. 
Deb.  I,  to  75-9,  Hoare  4,  to  3^-4,  do.  4  p.c.  Deb.  2,  to  70-3,  Mil- 
waukee and  Chicago  2,  to  45-8,  Oldfield  Deb.  2,  to  62-7,  Royal 
Brentford  Ord.  I,  to  20-2,  do.  Deb.  1,  to  94-7,  St.  Louis  -fj,  to 
i'i-2,  do.  Pref.  J,  to  yj-j,  Simons  (H.  and  G.)  Deb.  i,  to  77-9, 
Strcng  of  Romsey  ist  Deb.  i,  to  80-3,  Watney,  Combe  Deb.  i,  to 
67-70.  Wenlock  Deb.  i,  to  67-70,  Whitbread  4  p.c.  Deb.  i,  to  78- 
82,  Worthington  "B"  Pref.  i,  to  8J-g.  Fall:  Arnold  Perrett 
Deb.  I,  to  59-64,  Watney  (D.)  Pref.  },  tosJ-J. 

CANALS  AND  DOCKS.- Rise  :  Suez  Canal  3,  to  206-11. 

COMMERCIAL,  INDUSTRIAL,  Ac-Rise:  Ames  Holden  i,  to 
I0I-4,  -Anglo-Continuntal  i,  to  4r-5,  Assam  Rlys.  Db.  I,  to  100-2, 
Assoc.  Ft.  Cement  Ord.  A,  to  O^-yfe.  do.  Pf.  ^,  to  84-94.  do.  Db. 
J,  to  9ii-3j.  do.  2nd  i,  to  89-91,  Barnagore  Jute  J.  to  3J-4,  Bell's 
Asbestos  Ord.  -fe,  to  ij^-if ,  Bengers  Food  Pf.  i,  to  5}-6J.  Borax 
4j  p.c.  Db.  I,  to  100-4,  i^rit.  Oil  and  Cake  Ord.  1-32,  to  23-32— 
25-32,  Denny,  Mott  and  Dickson  Ord.  J.  to.  18J-9J,  do.  Pfd.  *,  to 
14-5,  Eastmans  Pf.  1-32,  to  i  3-32—7-32,  Fowler  (D.  and  J.)  PT.  J, 
to  4-i,  Gordon  Hotels  Pf.  J,  to  6J-7,  Gramophone  Ord.  -{g,  to  iJ-J, 
Henley's  (W.  T.)  Db.  J,  to  100-2,  Ilford  Ord.  1-32,  to  21-32—25-32, 
do.  Pf.  1-32,  to  27-32^31-32,  Imp.  Tobacco  of  Canada  ■^,  to 
li-fj,  Imp.  Tobacco  (of  Gt.  B.  and  Ire.)  Pf.  1-32.  to  i  9-32— 
11-32,  India-Rubber  Guita  Percha  Ord.  |,  to  11J-2J,  do.  Pf.  i,  to 
93-6,  Internl.  Harvester  Com.  i,  to  105-8,  Knight  (John) 
1-32,  to  ij-jx,  La  Guaira  Harbour  2nd  Mt.  i.  to  36-8, 
Lever  Bros.  ••  B  "  Ft.  J,  to  iij-j,  Liebig's  of  Meat  Ord. 
J,  to  19J-21J,  do.  Pf.  -fg,  to  5-i,  L'oyd  (Ed.)  1-32,  to 
1^.4,  Lyons  (J.)  ist  Db.  i,  to  92-3,  Maple  and  Co.  Ord. 
1-32,  to  2j-g,  Metrop.  Car.  Wagon  J,  to  3tc-to.  Mond  Nickel  Db. 

1,  to  104-6,  Municipality  of  Para  2,  to  58-60,  New  Lon.  Borneo  J, 
to  j-i,  Nobel-Dynamite  Ord.  J,  to  16J-7J,  do.  Bearer  i,  to  i6i-7j. 
Pears  (A.  and  F.)  Ord.  1-32.  to  i^-^J,  Pinners  Hall,  1,1097-9, 
Riordon  Pulp  Pf.  J,  to  gi.J^J,  Roneo  1-32,  to  J-j.  Short's  Pfd.  J, 
to  8J-gJ,  do.  Dfd.  j,  to  6J-7J,  Trollope  (Geo.)  J,  to  8-i,  Tuck 
(Raphael)  Ord.  ■^,  to  l-i,  Underground  Rlys.  4J  p.c.  Bcfs.  i,  to 
g8-ioo.  Van  den  Berghs  Pf.  i,  to  6-4,  do.  "C"  1-32,  to  i-n-fr. 
Whiteley  (Wm.)  Db.  i,  1083-6.  Fall:  Aerated  Bread  ■^,  to  4J-J. 
Argent.  Tobacco  Dbs.  i,  to  95-7,  Assam  Rlys.  "A"  i,  to  124-8, 
Barker  (J.)  Ord.  ^,  to  i^-^.  Bleachers  Pf.  -fj,  to  i^-fe.  Bodega 
Pf.  |,  to  2i-33,  Brit.  Westinghouse  Db.  2,  to  63-7,  Brunner  Mond 
Ord.  i,  to  4J-I,  Catalinas  Warehouse  Pf.  J,  to  3^-44,  Cockshutt 
Plow,  j,  to  964-84,  East  India  Dist.  and  Sugar  Db.  i,  to  90-3,  Elysee 
Palace  Hotel  Dbs.  1,1068-71,  Harrison  Barber  J,  102^-!,  Howell  (J.) 
A,  to  ij-2g.  Linotype  and  Machinery"  B"  i,  1037-42,  Lyons  (J.) 
Ord.  ^,  to  6i-3,  Morton  (C.  and  E.)  1-32,  to  i  7-32— 11-32X,  Nth. 
Brazilian  Sugar  ■^,  to  J-J,  Orchestrelle  1-32,  to  27-32 — 31-32,  Owen 
(Wm.)  Pf.  i,  to  g-§.  Parent  Tyre  Ord.  1-32,  to  -Jt-j,  do.  Pf.  1-32,10 
Tir"S>  yueen  Anne  Res.  Mansions  i.  to  96-7,  Sansinena  Frozen 
Meat  Ord.  5,  to  115-25,  Sth.  of  Eng.  Dairies  1-32,  to  29-32—1  1-32, 
Underground  Rlys.  "  A  "  Ord.  1-32,  to  g-J,  United  Alkali  Pf.  J,  to 
9J-3.  Wellord  and  Sons  /i  pd.  ^,  to  i|-gx,  do.  Dbs.  2,  to  95-8, 
Williams,  Foster  •^,  to  ^-IteX. 

ELECTRIC  LIGHTING  AND  POWER.-  Rise  :  Cities  Service 
4,  to  72-5X,  City  of  London  5  p.c.  Db.  *,  to  114-8,  Tucuman  ij,  to 
88-go,  Hove  4,  to  7J-8J,  Melbourne  Ord.  124,  to  155-60,  do.  ist  Pf. 
TC-  'o  5to-6^,  Sao  Paulo  i,  to  gi4-34,  Shawinigan  Cap.  i,  to 
123-7X,  Victoria  Falls  Dbs.  14,  to  93-5      Fall:  Can.  Genl.  Com. 

2,  to  106-10,  London  Pf.  i,  to  4i;-5i,  Mex.  L.  and  P.  Cora.  2, 
to  57-6IX. 

FINANCIAL,    LAND  AND  INVESTMENT.  —  Rile  :  Brit,  and 

Amer.  Mt.  Ord.  J.  to  3^-4^,  Brit.  N.  Borneo  £1  pd  1-32,  to 
27-32 — 29  32,  Chartered  5  p.c.  Dbs.  4,  to  1044-6.4,  Domingo 
Tomba's  4,  to  g34-54,  Hudson's  Bay  Pf.  J,  to  5^-^x,  Liw  Deb. 
4j  p.c.  Db.  4,  to  89-gi"  Leach's  Dbs.  4,  to  934-5i.  Ml.  of  Egypt. 
Ord.  J,  to  1^-4,  do.  1st  Dbs.  4,  to  93-5^  Peruvian  Ord.  §.  to  8J-9, 
do.  Pf.  1^,  1047-4,  do.  Dbs.  4,  to  103-4,  San  .\Dtonio  i,  to  65-8. 
Fall:  Anglo-Can.  Finance  j\i,  to  g-J,  Anglo-French  Ff.  1-32,  to 
j-i|x.  Argent.  Ld.  Pf.  J,  to  4^-53,  Aus.  Ests.  Ord.  i,  to  59-64,  do. 
"  A  "  Db.  I,  to  83-6,  Beh(-ra  Ord.  J,  to  11-2,  Mex.  Irrig.  2,  to  74-7, 
Can.  Nthn.  Prairie  1-32,  to  2j-g,  Eastern  Mt.  ist  Db.  i,  to  75-7, 
Hyderabad  ■^,  to  2fg-^,  Ld.  and  Mt.  of  Egypt  Db.  1.  to  86-8, 
Port  Madryn  J,  to  4-14,  Rio  Negro  J,  to  ■^-^,  River  Plate  Tst. 
Ord.  J,  to  8J-J,  do.  Dfd.  4,  to  58-6^,  do.  PI.  4,  to  1014-34.  Sthn 
Alberta  Db.  3,  to  84-6,  Tst.  and  .Vgcy.  of  .\us.  Db.  2,  to  91-6,  Tst. 
and  Ln.  of  Canada  £5  pd.  J,  to  5j-6|,  do.  £1  pd.  J.  to  i-J, 
Trustees.  Exors   Pf.  4,  to  894-914,  Westn.  Canada  Db   i.  to  S9-91. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Pfd.  i,to  87-9.  .A^nglo- 
Amer.  4  p.c.  Db.  i,  to  go-2,  Brit.  Steamship  Dfd.  5,  to  133-6, 
Eastn.  Internl.  3-32,  to  4^-^,  Indus,  and  Gen.  Ord.  2,  to  165-9, 
Invsl.  Dfd.  I,  to  ..11-6,  Merc.  Inv.  Ord.  i,  to  119-21,  do.  4  p.c.  Db. 
I,  1092-6,  Merchants  Ord.  i,  to  127-30,  Omnium  Dfd.  4.  to  99J- 
1014,  do.  2nd  Db.  i,  to  98-100,  Rlv.  Db.  and  Gen.  4  p.c.  Db.  4.  to 
94-6,  Rio  Clara  Rlv.  Db.  i,  to  104-6,  Trust  Union  Ord.  J,  to  10-4. 
Fall :  African  City  Ord.  ^,  to  -^-{l.  .Vmer.  Dfd.  i,  to  137-9, 
Anglo-Russian  Ord.  ,'5.  to  i-^-A,  Chinese  i,  to  102-4,  ^°'^-  Amer. 
and  tien.  Dfd.  i,  to  111-3,  London  Dfd.  i,  to  104-6,  Mackay  Com. 
14,  1077-81,  do.  Pfd.  4,  to  66-70,  Merc.  Inv.  Pf.  4,  101054-74, 
Alex.  Central  Rlys.  "  A's"  both  8,  to  65-70X,  do.  ist  "  B"  7,  to 
55-60X,  do.  2nd  "B"  7,  to  53  8x,  Municipal  Pfd.  i.  to  92-4,  Rlv. 
Shre.  Tst.  "  B  "  i,  to  123-6X,  Rhodesia  Rly.  ^,  to  J-J,  Scott.  Tea 
^,  to  14-J,  Stk  Cons.  Ord.  i,  to  39-43,  do'.  L.  and  N.W.  2nd  Pld. 
I.  to  73-5.  US.  and  S.  .\mer.  Dfd.  14,  to  98-100. 

GAS.     Fall  :  Alliance  Ord.  2,  to  654-84. 

INSURANCE.— Rise  :  Alliance  New.  |,  to  13-^.  Eng.  and  Scott. 
I^w:},  to  g-Ax,  Lon.  Guar,  and  Ace.  4,  to  17-9.  North  Brit,  and 
Merc^ejpcf.  J,  to3Si-9i,  do.  Pf.  4    10954-74. 

IRON,  COAL  AND  STEEL.— Rite:  .\rmstrong  Whit.  Ord.  1-32, 
to  2-^,  do.  Pf.  i,  to  4^^,  Bolckow,  Vaughan  Ord.  1-32.  to  i-^. 
Cargo  Fleet  Dbs.  2,  to  86-9,  Consett  4J,  to  43-4,  Dom.  Steel  Ord.  4. 
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to 44-6,  Fairbairn,  Lawson  Ord.  J,  to  J-ii,  Guest,  Keen  Ord.  1-32,  to 
3i-5.  Lake  Sup.  Cap.  J,  to  23.^-5*,  Scott  (Walter)  Ord.  ^,to  ^-^, 
Sth.  Durham  Ord.  3-32,  to  ij-^.  Stephenson  (Kobt.)  i,  tobs-yo,  U.S. 
Steel  Com.  2J,  to  57J-8,  do.  Pfd.  2.  to  109J-10J  do.  Bds.  J,  to 
102-4,  Vickers  ist  Db.  i,  to  94-6,  Weardale  Dfd.  ^  to  31-32^1  1-32. 
Fall :  Bengal  Iron  Ord.  jg,  to  2A-g.  do.  Pf.  J,  to  9|-ioJ,  Cammell 
Laird  4*  p.c.  Db.  4,  to  84-7,  Dom.  Steel  Pf.  2,  to  85-Sx,  Guest 
Keen  Db.  i,  to  96-8,  Lysaght  (J.)  Pf.  ^,  to   i^-^,  Pearson  and 


Russian  1-32,  to  J-fj,  Santa  Maria  ■^,  to  i-Jxd,  "  Shell  "  Ord.  jV, 
to  5  11-32 — 13-32,  do.  Pf.  i,  to  loj-i,  Spies  3-32,  to  ij-{t.  Fall: 
California  ^,  to  4J-J,  Premier  1-32,  to  23-32 — 25-32. 

SHIPPING.— Rise  :  Cunard  Ord.   ■^,  to  i§-|,   Elder  Dempster 
Db.  J,  to   ioiJ-3^,    Ellerman  Ord.  J,   to    19J-20.J,  Furness,  Withy- 


Highest  and         Last 
Lowest       I  Carrying 
this  year,     over  Price. 


{DJviderds  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price     i      Prioe 

hast  week. :this  week. 
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fit 

72A 

73* 

m 

S3i 

S4I 

Bsi 

7i 

763 

El 

75 

76i 

gil 

86 

88 

m 

86, 

87 

7bJ 

74 

75 

64 

614 

63 

64i 

C2I 

63 

?:l 

S44 
73 

7j4 

E3 

89 

90 

102} 

974 

99i 

9^ 

S9§ 

92 

>04j 

ICO 

101 

101 

95 

97 

m 

82 

82 

i^ 

874 
79j 

i^ 

85 

75 

77 

looi 
644 

91 

62 

93* 
62I 

9'l 

87 

S8 

84 
Bi 

85 
63 

lo8i 
95U 

lOI 

87 

104 
89 

794 

74 

7& 

19: 

S13 

.81 

84 

76 

78 

2H 

76 
J7* 

?^* 

43 

37 

38 

39g 

314 

343 

v.\ 

Mi 

15 

53 

5/4 

m 

82 

'■40 

57i 

498 

52 

II9J 

1114 

:i6 

65i 

56« 
85J 

65 

9li 

t8J 

45 

46 

44i 

3li 

32; 

58; 

77* 
61  i 

1°if. 

73 

60 

3SS 

26iJ 

30 

"3l 

ii7i 

120| 

'36t 

i2ti 

"9l 

9 

t4 

86 

68| 

5« 

57i 

IMi 

..24 

114 

39i 

34it 

35 

109I 

943 

973 

109^ 

93i 

944 

8l| 

52i 

54 

iigi 

]00| 

105 

«4 

134 

164 

421 
33fe 

233 

26i 

21| 

25t 

131^ 

1124 

IM4 

I46 

'30 

134 

30J, 

185 

21 

67* 

4 

29 

9 

39 
13 

II2g 

9i 

100 

li6J 

lOlJ 

io;4 

33! 

25 

293 

I>3 

548 
774 

57 
80 

112 

91 

95 

29ft 

'9« 

214 

leeg 

MO* 

M8i 

4& 

2i 

23 

254 

2l5i 

219 

30tJ 

22A 

234 

648 

534 

544 

164^ 

150 

152 

losi 

93 

S6 

974 
i29i 

49i 

564 

114 

120 

92^ 

71 

764 

i28i 

"5 

120 

mi 

JC2 

103 

106 

99 

ICO 

1064 

9t4 

99 

5j 

4i 

4i 

778 

633 

65 

594 

,S 

50i 

'IJi 

J314 

■33 

9^^ 

S73 

844 

Mi 

I2ii 

12J 

270 

2294 

'33 

924 

82 

85 

9*, 

8^ 

34 

4733 

450 

450 

Consols  (aj  p.c.)  Money 
Do.    Account  (Aue;.  i) 

Local  Loans  (3  p.c]       ..  • 

London  County  (3  p.c.)..  • 
Metropolitan  Water  Board(3). 

Transvaal  Loan  (3  p.c.)  \ 

India  3J  p.c.  StcK.  red.  1931  , 

Do.  3    p.c.  Stck.  red.  1943  . 

Do.   si  p.c.  Stck.  red.  1936  . 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilean  4^  p.c.  18^6      .. 
Chintse  5  p.c.  1896, Gold         , 

Do.     4J  p.c.  i8g8,  Gold       . 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c.  ..  . 
Hungarian  4  p.c.  1881  ..  . 
Japan  4}  p.c.  (and  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  • 

Mexican  s  p.c.  1899  ..  . 
Portuguese  3  p.c.  New  ,.  . 
Russian  4  p.c.  1889  . .  . 
Spanish  4  p.c. (Seated)  . 

Turks4  p.c.  Unified      ..        . 

Brighton  Ordy.  (2-8)      .. 

Do.       Def.  (4.1912)  .. 

Caledonian  Ordy.  (3-31/3) 

Do.  Def.  (-6/3)    .. 

Central  London(3-3)     ..         . 

Do.  Def.  (2t  1912)    . 

Chatham  Ordinary 

Furness  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1J-3J)  ,, 
Gt.  Northern  Pref.  Ord.  (4.4) . 

Do.  Def.   (ag,  1912) 

Great  Western  (3i-73)  . . 
Hull  and  Barnsley  (1-5)  ,, 

Lane,  and  Yorks.(3j-5) 
Metropolitan 'i^-i^/  .« 
Metropolitan  District  .. 
Midland  Pref.  (2i-2i)  .. 
Do.  Def.  (24-5i)  .. 
North  British  Pref.  {3-25/) 
Do.  Def.  (J- 16/8) 

North-Eastern  (4^-7^)  .. 
North-Western  (58)  .. 
South-Eastern  Ord.  (1^-6^)      . , 

Do.  Def.    (13,1913). 

South-Weslern  Ord.  (3.73) 

Do.        Def.  (ig.  1913) 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     ..        .. 

Do.    Prefd 

Erie  Shares  .,        ., 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     , , 
Norlotk  and  Western  (6) 
Ontario  Shares  (3) 
Pennsylvania  (6)  ., 

Reading  Shares  (6) 
Southern  Pacific  (6)       . . 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (10)  . . 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (2 j  1912) 

Antofagasta  Dfd.  (2^-6).. 
ArgeuiuieGt.  West. (5-3) 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (sjyr^nilj 
B.  Ay.  Western  Ord.  (8-0) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (7J-6)  ., 
Cuban  Central  (4)  ,, 

Leopoldina  (4) 
Mexican  Ord.  Stk.  (2i-i3) 

Do.  isi.  Pref.(8)   .. 

Do.  2nd  Pref  (6) 
Nitrate  Otd.  (7^0-8/0) 
San  Paulo  Brazilian  (14-13) 
United  of  Havana  Ord.  (4) 
Coats,  J  .  and  P.  (50-30-30-30)  !  \ 


72f 

83I 

77 

78 

87 

873 

85 
76 
00 
100 

1 02  J 

98 

83 

goxd 

814 

774 
92 

894 

85 

83 

104 
89i 
7i 
i9i 
76 

173 
39 

35 

'^ 

84 

52i 
I16J 

65I 

884 

46 

33 

59 

74 

6t 

304 
1214 
131 

86 

573 
U4 

343 

98? 

96I 

55 
1064 

18 

3C 

26i 
117 
137 

2li 

324 

looj 

106 
30 

57i 

ill 

944 

22* 
1504 

3 
221 

22^ 

544 

152J 

96 

51 
"5 

76 
116 
103 
100 

99 
4S 

66 

49 
132 

88 

13 
230 

81; 

83 
455 


73 

73 

834 

774 

784 

87 

88 

76 

63 

64i 

854 
77 
90 
loo4 
93 
102  j^ 
99" 
83 
91 
834 
78 
91 
624 
90 
86 
84 

104 
89 
76 
>9X 
76 
76 
178 
39 
34 

;^4 
84 
52 
1154 
65 
874 

45i 
33 
59 
74 
61 
3oi 
121 

■304 

86 

57 
113 

33i 

looi 
100 

544 
•074 

'9 

294 

27 
117 
139 

23 

29 

93 

lOI 

108 
30 

584 
82i 

944 

23| 

1513 

3 

223 
23I 
554 

i52i 

94 

50 
114 

71 
115 
J02i 
lOJ 

43 

65 

483 
130 

88 

13 
230 

86 
83 
455 


Knowles  Ord.  J,  to  4-J.  do.  2nd  Pf .  J,  to  41-5^,  Ransomes  Sims  Db. 
I,  to  97-100,  Rhymney  ^5  pd.  both  -i^,  to  2^-4,  United  Colls,  ist 
Dbs.  3,  to  35-7,  do.  ■•  D  ■■  I,  to  24-6,  Vryheid  ^,  to  ^-^,  West. 
Can.  Colls.  2j,  to  73J-74.  "        "" 

MITRATE.— Rise  :  L'pl.  ^,  to  3g-J.  New  Paccha  h  to  4-*, 
Rosario  g,  to  9§-|. 

OIL.-Bise  :  Baku  1-32,  to  h-h  Bibi-Eybat  1-32.  to  J-^,  Burmah 
Ord.  4,  to  3J-I,  Kern  Riv.  1-32,  to  9-32—11.3,  Lobitos  ^,  to  i^fej. 


Ord.  Jjr,  to  i 


l8"TiT 


Lamport  and  H.  Db.  i.  to  99-101,  Nitrate  Prod. 


Ord.  \,  to   8-9^  Oceanic   ist  Mt.   3.  to  97-g.  do.  Reg.  2J.  to  96-8, 
R.M.S.P.  5  p.c.  Db.  J,  to  102-4,  W.  Hpl.  Pf.  4,  to  4-i,  do.  ist  Mt. 

'tea,  coffee  and  rubber.— Rise  :  Bengal  Pf.  J,  to  94-10, 
Chargola  Ord.  3-32,  to  24-^,  Cons.  T.  and  L.  Ord.  J,  to  ii|-2g, 
do.  ist  Pf.  |,  to  9J-10,  do  ist  Mt.  2,  to  99-101,  Darjeeling  Ord.  |, 
to  4^-58,  Dumont  Pf.  |,  to  9J-10J,  do.  ist  Mt.  i,  to  100-2,  E.  Ind. 
|,  to  ^-^,  Empire  Ord.  ^,  to  iJ-J,  Imperial  Ord.  •^,  to  i-J,  Jokai 
Ord.  J,  to  i6-i,  do.  Pf.  |,  to  118-24.  Makum  -^.  to  |-i,  Malacca  Pf. 
J,  to  5-6,  Nedeem  Ord.  ■^,  to  2-ft-ii-.  FaM  :  Cons.  J,  to  5-J,  Dim- 
bula  Ord.  J,  to  2J-3,  Eastern  J,  to  8g-J,  Lebong  ^,  to  ig-J,  Ouvah 
•^,  to  iJ-J,  Straits  Set.  1-32.  to  J-fj-. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Collat.  Bds. 
J,  to  90J-2J,  Direct  U.S.  J.  to  6J-7,  E.  and  S.  African  J,  1099-101, 
E.  Exten.  Shrs.  J.  to  iij-23,  do.  Db.  i,  to  91J-3J,  Eastern  Pf.  ^, 
to  73j-5jxd,  do.  Db.  i,  to  92-4,  Marconi's  Ord.  ^,  to  3!-},  N. 
York  I,  to  98J-93,  Pac.  and  European  i,  to  96-8,  Renter's  J,  to 
83-9}.  Telephone  of  Egypt  i,  to  95-7.  Fall:  Com.  Cable  J,  to 
82J-4J,  Pac.  and  European  i,  to  SG^-Sj,  Western  Shrs.  J,  to  I2g-J. 
Tramways  and  OHNfBUS.  —  Rise  ;  Brit.  Col.  Pfd.  I,  to 
123-8,  do.  Pf.  J,  to  I02j-5ixd,  do.  4J  p.c.  Db.  i,  to  95j-7i,  Com. 
Ferro  Carril  i,  to  93^-54.  L  G.O.C.  ist  Db.  i^,  1093-5,  Manila  Trust 
Bds  J,  to  99-101,  Portland  J,  to  100-2,  Rio  de  Jan.  J,  to  97J-9J.  Sao 
Paulo  1st  Mt.  J,  to  99J-101J.  Fall;  Brazilian  i,  to  86-8,  London. 
I,  to  56-60,  Manaos  Ord.  1-32,  to  15-32 — 19-32,  Manila  Cap.  lA,  to 
107-10,  Mexico  Com.  3,  to  86-9xd,  do.  ist  Mt.  2,  to  87-90,  Michigan 
I,  to  92-4,  Para  Pf.  ^,  to  4^-5,  Puebla  Shrs.  i,  to  19-22. 


Mex.   Eagle    1-32,  to  2^-J,  Roumanian   1-32,   to  31-32 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  market  for  parcels  of  white  descriptions  on  spot 
proved  generally  steady,  with  a  moderate  inquiry,  but  the  specu- 
lative situation  was  again  unsettled,  and  heavy  liquidation  of  the 
August  position  caused  a  further  decline  in  values.  This,  of 
course,  influenced  new  crop,  especially  as  satisfactory  accounts, 
continue  to  come  to  hand  from  the  growing  districts  in  Europe, 
not  to  lose  sight  of  the  visible  supply  being  much  larger  than  last 
year,  while  some  irregularity  ensued  at  times.  Tate's  No.  i  cubes 
sold,  i8s.  ;  No.  2,  17s.  6d.  :  fine  granulated,  i6s.  7id.  ;  standard 
ditto,  i6s.  ;  Lyle's  granulated,  15s.  7jd.  to  i6s.  ijd.  ;  yellow 
crystals,  14s.  4jd.  Cane  sorts  very  dull  for  crystallised. 
Demerara  sold,  14s.  6d.  to  15s.  3d.,  and  Surinam.  14s.  gd. 
German  granulated,  ready,  sold,  iis.  gjd.  to  iis.  gd.  and 
IIS.  9jd.  ;  October-December,  iis.  2jd.  to  iis.  ijd.,  iis.  3jd  , 
and  IIS.  3d.,  f.o.b,  Hamburg.  Beet:  August  done,  8s.  lojd., 
8s.  9id.,  and  8s.  io|d.  ;  October-December,  9s.  ijd.  to  9s.  o|d., 
9s.  3d.,  and  9s.  i|d.  ;  May,  9s.  6d.,  9s.  4|d.,  9s.  7d.,  and  9s.  sjd.^ 
f.o.b.,  Hamburg. 

Coffee. — In  auction  fair  supplies  met  a  good  demand,  rates 
tendmg  in  holders'  favour.  Vera  Paz,  good  bold,  8is.  Nica- 
raguan,  good  to  fine  bold,  74s.  6d.  to  80s.  Colombian,  common  to 
fine  bold,  54s.  to  77s.  Guatemala,  good  bold,  71s.  Maragogipe, 
94s.  to  lois.  6d.  Honduras,  fine  bold,  803.  Washed  Dumont  (new 
crop),  extra  bold,  64s.  to  65s.  ;  bold,  6is.  to  63s.  Irregular. ty 
characterised  movements  in  the  future  delivery  market.  Santos, 
September,  sold,  42s.  gd.,  42s.  6d.,  44s.  3d.,  42s.  3d.,  and 
43s.  lojd.  ;  December,  43s.,  42s.  7id.,  44s.  6d.,  42s.  gd.,  and 
44s.  4jd. ;  March,  43s  4jd.,  44s.  gd.,  43s.  ijd.,  and  44s.  6d. ; 
May,  43s.   ijd.  to  44s.  6d.  per  cwt. 

Cocoa. — In  auction  fair  supplies  were  brought  forward.  Grenada 
declined  is.,  and  St.  Lucia  ruled  is.  6d.  per  cwt.  easier.  Ceylon, 
fair  to  good,  sold,  83s.  to  90s.  Grenaida,  good  to  fine,  68s  ta 
6gs.  6d.  St.  Lucia,  good  to  fine,  67s.  6d.  to  68s.  6d.  Montserrat^ 
fine  plantation  character,  84s. 

Tea. — Indian  sales  this  week  passed  off  with  strong  competition, 
especially  for  all  useful  liquoring  grades,  and  full  to  dearer  prices 
were  secured.  Ceylon  auctions  experienced  an  active  demcind, 
and,  although  quality  showed  no  improvement,  full  to  firmer  prices 
were  reali-ed,  especially  for  common  to  medium  grades.  Java 
sales  went  firmly,  and  a  fair  demand  prevailed. 

Spice. — -Pepper  in  moderate  demand,  and  values  firmer.  Black 
Singapore,  August-October  ;shipment,  quoted  4^d.  ;  September- 
November  done  4  29-32d.  to  4  3i-32d.  Lampong,  October- 
December,  so:d,  4^d.  to  4jd. ;  January-March,  4^jd.  White 
Singapore,  August-October,  sold,  8|d.  Muntok,  fair,  on  spot, 
done  9jd.  Penang,  July-August  shipment,  at  7§d.,  c.f.  and  i. 
Cloves  met  with  slow  support.  Zanzibar,  August-October  ship- 
ment, done  6d.  to  6^d.  ;  October-December,  6d.,  c.f.  andi.  At 
public  sale  supplies  consisted  largely  of  nutmegs,  which  sold 
steadily.  Mace  fully  steady  for  fine  kinds,  but  common  and  deep. 
red  id.  to  2d.  per  lb.    lower. 

Rice  remained  very  quiet. 

Jdte  opened  quietly,  but  became  firmer.  Native  first  marks, 
July,  sold,  /29  15s.  ;  ditto,  August  7,  ^29  15s.  ;  August  15, 
/29  los.  ;  all  August,  ^^28  los.  to  ^29;  September,  ;f 27  7s.  6d., 
£ij  5s.,  and  £^-j  15s.  ;  single  native  first  marks,  July,  /30 ;  afloat, 
/30.  B.B.M.,  in  double  triangle,  afloat,  ^29  17s.  6d.  D. P.S.N.  3, 
spot,  Hamburg,  ^28  17s.  6d.  ;  substitute,  M,  D  to  E,  spot, 
London,  /30,  c.f.  and  i. 

firmer,    and    in    fair    request.     F.C., 

^29  15s.   to   ^^30  los.  ;    S.S.,  October- 

,  July-September,  £2^   los.  to  £25  153. ; 

to   ;^26;    October-December,  ;^26  5s. ; 

ditto,     October-December, 

and   i.     New  Zealand  firnu 


Hemp. — Manila    parcels 
October-December,    sold, 
December,  ^27  los.  ;  G.S. 
Aujust-October,    ^^25    15s. 
F.S.,     August-October,      ^24    15s. 
/2415s.;    G.B.,    dock,  /23  5s.,   c.f. 


1-32.       H.P.F.,  July-September,  done,  ^^26  los.,  c.f.  and  i. 
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Shellac. — Spot  parcels  firm,  but  generally  quiet.  I'air.  T.N., 
orange,  sold,  92s.  to  038.  Futures  moved  in  holders'  favour. 
T.N.,  August  delivery,  sold,  (jzs.  to  94s.  5d.  and  94s.  ;  October, 
95s.  to  96s. ;  and  December,  97s.  to  98s. 

Gambier  steadier.  August-September  shipment  (second  marks), 
sellers,  17s.  4jd.,  c.f  and  i. 

Copra. — Market  firm,  and  a  fair  demand  prevailed.  Fair 
merchantable  sundried  Malabar,  August-October,  Hamburg, 
£32  los.  ;  Ceylon,  June-July,  ditto,  £32  ;  Java,  Holland,  Ham- 
burg, Bremen,  July-September,  £30  17s.  6d. ;  Macassar  to 
Hamburg,  June-July,  £31  los.  ;  Singapore,  July-August,  Ham- 
burg, £31  78.  6d.  ;  Cebu,  ditto,  £31  ;  South  Sea  Islands,  London, 
July-August,  £30  I2S.  6d.,  and  ditto  Hamburg,  £30  15s.  To 
Marseilles,  F.M.  Straits,  July-August,  /305s.;  Manila,  July-Sep- 
tember, ^'29  los.  ;  mixed  (excluding  PadangJI,  Holland,  Hamburg, 
Bremen,  June-July,  /30  7s.  6d.,  c.f.  and  i. 

India-Rdebek. — Dealings  were  on  a  moderate  scale,  and  prices 
moved  in  a  downward  direction.  Plantation  s'andard  crepe,  spot, 
sold,  2s.  cjd.,  2s.  gjd.,  and  2S.  gd.  ;  July,  2s.  9|d.,  2s.  gd.  ; 
August-September  quoted  2s.  Sjd. ;  Ociober-December  done, 
2s.  SJd.  to  2s.  8d.  ;  January-June,  2s.  7jd.  to  2s.  7jd.  Fine  hard 
Para,  spot,  3s.  8Jd.  to  3s.  8d.  ;  July-August,  value,  3s.  G^d.  ; 
August-September,  3s.  5d.  ;  September-October,  3s,  4d.  ;  soft 
fine,  August-September,  3s.  2jd.  ;  ball,  2S.  id.  ;  and  scrappy, 
2S.  i^d.  per  lb. 

Isinglass. — A  qu'et  demand  prevailed  for  the  larger  supply 
brought  forward  at  public  sale.  Brazil  I'ara  lump,  fair  pale,  3s.  2d. 
to  3s.  3d.  ;  dark  and  fatty,  2S.  gd.  to  2s.  iid.  Maranham  tongue, 
fair  to  good  pale,  23.  lod.  to  3s.  2d.  West  Indian  sold  steadily. 
Lump,  2s.  6d.  to  2S.  iid.  Penang  easier.  Round  leaf,  fair  to 
good  pale,  4s.  2d.  to  4s.  8d.  ;  tongue,  fair  palish,  3s.  4d.  Bombay 
rather  easier.  Karachi  leaf,  good  pale,  2s.  lod.  to  2s.  iid.  Penang 
character  leaf  (air  pale,  3s.  7d.  to  3s.  8d. 

Drugs. — At  public  sale  senna  ruled  rather  easier.  Small  com- 
mon specky  sold,  id.  to  ijd.  ;  pods,  id.  to  ijd.  Wax  steadily 
held.  Jamaica,  fair,  £S  los.  ;  Madagascar,  dark  to  fair,  £y  12s.  6d. 
*o  £7  '5s.  Sansaparilla  weak.  Jamaica,  rather  coarse  to  fair, 
IS,  8d.  to  IS.  lod.  Honey  slightly  easier.  Jamaica,  liquid  amber 
to  palish,  34s.  6d.  to  37s.  3d.  Cape  aloes  lower.  Fair  to  gcod 
hard  bright,  43s.  to  43s.  6d.  Gum  benjamin  steady.  Sumatra 
seconds,  £j  5s.  to  £■/  12s.  6d.  Cardamoms  unsettled.  Ceylon, 
Mysore  bold  palish,  48,  gd,  to  4s.  iid, ;  medium  and  small  palish, 
.3s,  6d,  to  3s,  gd. 

Tallow. — Market  firm,  with  a  better  demand.  In  auction, 
2,036  casks  were  brought  forward,  and  1,963  casks  sold  at  un- 
changed rates  to  6d,  advance,  Australian  mutton  :  fine,  398,  3d.  ; 
fair  to  good,  36s,  6d,  to  38s,  6d.  ;  dark  to  dull,  30s,  6d.  to  35s,  6d,  ; 
bard,  38s,  Beef:  fine,  37s,  ;  fair  to  good,  34s,  to  35s,  6d.  ;  dark 
to  dull,  32s,  to  33s,  fid,  :  sweet,  37s,  6d.  Market  letter  unchanged. 
Tovyn  tallow,  35s.  ;  melted  stuff,  22s.  per  cwt.  Rough  fat,  gd. 
per'8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  ids.  ;  barrels,  land 
delivery,  ^26.  Hull,  naked,  spot,  ^'24  2S.  6d,  Ordinary  brown 
rape,     naked,      spot,      /30,  English      refined,      casks,       ^32, 

Crude  cotton,  spot,  £3'i'.  refined,  spot,  sweet,  ^38  los,  ; 
ordinary  pale,  ^36.  Cocoanut  :  Ceylon,  spot,  ^49;  Cochin,  spot, 
£55.  JPalm  :  Lagos,  spot,  £3^ ;  Soya,  nominal.  Petroleum  : 
Am'rrican,  8Jd,  ;  water  white,  gjd,  ;  Russian,  SJd.  American  spirits 
■of  turpentine,  on  spot,  28s,     Rosin  :  Common,  on  spot,  lis,  3d. 

Linseed, — Market  firmer,  but  generally  quiet,  London  :  Cal- 
cutta, afloat,  46s,  6d, ;  July-August,  46s.  6d,  ;  August-September, 
47s.  gd,  ;  September-October,  48s.  6d.  ;  October-November,  49s. 
La  Plata,  August-September,  46s.  Canadian,  August-September, 
45s.  gd. 

Rapeseed  firm,  Ferozepore,  August-September,  50s,  gd.  ; 
brown  Cawnpore,  July-August,  49^.  3d,  ;  yellow  Guzerat,  July- 
August,  53s,  6d,  ;  yellow  Cawnpore,  ditto,  53s. ;  brown  Calcutta, 
July-August,  47s. 

Cottonseed  firmer.  London  :  Egyptian,  spot  (ex  warehouse), 
£()  17s,  6d,  ;  Sefitember,  Fayoumi,  £g  12s.  6d,  ;  October,  £g  5s,  ; 
November-January,  £g  is,  3d,  per  ton. 

Metals, — Copper  :  The  standard  market  has  again  moved  in  an 
upward  direction  on  "  bear"  covering  and  forward  buying,  while 
dealers  lent  support  at  intervals.  By  the  middle  of  the  week  cash 
delivery  settled  down  at  ^64  158,,  and  three  months  at  ;f  64  17s,  6d., 
further  advancing  on  Thursday  and  closing  at  £65  12s.  fid.  Tin 
irregular  and  higher  on  balance  until  Wednesday,  prices  of  cash  and 
three  months  being  carried  up  to  /188  15s,  A  relapse  occurred  on 
Thursday  under  selling  pressure,  both  cash  and  three  months 
being  driven  down  to  £iii5  los,,  sellers.  Lead  dearer.  Foreign, 
July,  /20  15s,  ;  .\ugust,  ;^20  5s.  ;  September,  ;£'20  2S.  fid.  ; 
October,  ;fig  15s.,  sellers.  Spelter  firmer,  and  a  large  business 
■done.  Ordinary  brands,  August,  ;f20  15s.;  October,  ;^2i.  Iron 
fairly  maintained. 

Corn  (Mark  Lane), — While  businessprogressed  quietly  this  week 
the  tendency  of  prices  manifested  firmness,  being  in  some  cases 
rather  dearer.  Wheat,  English,  whites  quoted  up  to  3gs.  and  reds 
to  37s.  fid,  per  qr,,  504  lbs,  delivered.  Of  imported  grades,  No.  i. 
Northern  Manitoba,  39s.  3d,  ;  No,  2,  38s,  3d, ;  No,  3,  37s,  ex  ship. 
Australian,  on  spot,  nominal.  Choice  White  Karachi,  38s,  3d,, 
landed.  South  Russian,  on  sample  ex  granary,  25s,  fid,  to  38s,  fid 
Flour,  Minnesota  patents,  27s,  ;  .-Vustralian,  27s,  6d.,  both  Janded. 
Grinding  barley,  sound  Russian,  24s.  to  24s.  6d  ;  Persian,  on 
sample,  22s.  fid,  to  25s,  6d,,  quay  terms.  Plate  maize,  23s.  gd.,  ex 
ship:  24s,  3d,  landed.  Plate  oats,  BahiaBlanca,  17s  3d,  landed, 
Pfc  Cotton  (from  our  Manchester  correspondent) — During  the 
week  under  review  there  is  hardly  any  tresii  feature  of  importance 
to  record.  Again  a  small  turnover  has  occurred.  Buyers  are 
•continuing  the  policy  of  operating  from  hand  to  mouth.  Pro- 
ducers' order  list,s  in  yarn  and  cloth  sure  certainly  smaller  than  a 


few  weeks  ago.  The  American  cotton  crop  continues  to  do  well  on 
the  whole,  and  a  fairly  large  crop  is  being  looked  forward  to.  No 
estimate  of  ihe  new  crop  worth  anything  has  been  issued.  Nothing 
fresh  has  occurred  with  regard  to  the  Egyptian  cotton  crop.  As 
regards  piece  goods,  there  has  been  business  done  for  India,  but  it 
cannot  be  called  large  by  any  means.  The  general  Inquiry  from 
our  Dependency  is,  however,  improving.  The  news  from  Shanghai 
seems  to  be  worse  and  worse  so  far  as  piece  goods  are  concerned. 
Business  here  for  that  outlet  is  suspended.  Goods  are  still  being 
kept  back  from  the  Balkan  States,  and  stocks  are  tending  to 
accumulate  in  shippers'  bands  here.  The  nearer  markets  of  the 
Continent  are  quiet  and  generally  unaltered.  Home  trade  goods  are 
moving  slowly.     Home  trade  American  yams  are  easier  than   a 

CURREN.T    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  JULY  aj,  1913. 


Last 
Week. 


This 
Week 


,  duty 


Sugar— per  cwt 

duty    i/lo,   9i!% 

polarisation 
Tate's  Cubes No.l 
Ditto,  No.  2..     .. 
Pine  granulated.. 
Lyle's  granulated 

German  granu- 
lated, tirst  maiks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 

Frencb  Cube 

July 

Crystallised,  West 
India 

Beet,  88%  f.o.b... 

Tea — pec  lb 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 

Broken    ,,  ..  ,  . 

Pekoe     Souchong  0  7 
Ceylon  Pekoe 
Broken    ,, 
Orange     ,, 
Broken     ,, 
Pekoe   Souchong 
Cocoa  —per  cwt 

duty  I  a.  per  lb 
Trinidad — per  cw 
Grenada  ..  . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Aciba.. 
Coffee — per    cwt. 

duty  ijd.  per  lb 
East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 


0  18    o 


o  17 
o  16 


15  74 

16  A 


0  II    9| 
o  13    6 

o  15    3 

13  9—16  ; 

3    8  III 

d.  s.  d 


t  71  0-78  o 


66  0-71  o  64  0-69  0 

55  0-66  o  55  0-66  o 

73  0-92  o  72  0-92  o 

78  O-bO  D  78  0-80  0 


Provisions- 
Butter,  per  cwt. 

Australian  tinest 

Irish  Creameries 

Dutch  ditto  ..     .. 

Russian  finest     .. 

Normandybaskets 

Danish  tinest 

Brittany     rolls  — 
doz. lb 

Bacon— per  cwt. 

Irish      

Continental..     .. 

Canadian      . .     . . 

Americaa     . . 


£    ..    d. 


0  18    0 
o  17     6 

o  16     7i 
15    75— 
16  ij 

o  II  loA 
o  13    4J 

o  14  lO^ 

13  3—16  3 

3    8  Hi 

d.  s.  d. 


Lut 
Week. 


This 
Week. 


Wool— per  lb. 

Austral!-... 

Scoured  Merino!  ioi-4  -. 
Scoured  Cr'ssbr'djO  9  -I  8J 
Greasy  Merino  ..^o  8-1  ; 
Greasy  Crossbredio  8  -i  2 
New    Zealand] 


£  •.  d. 

loj— 4  2* 

0  9  —I  85 
0  S  — I  5 
06—12 


(scoured)  Merino 
Greasy  Crossbrtid 
Cape  snow  white 

Indlarubbarp.lb 

Para,    tine     hardl 

Spot 


I  7 

08-1 

8J-^ 


2lJ 


0)0  8 


o    3    9J 


0  8^  o  II 
o  9  - 
o  9  - 
0  10- 


Coal— perton. 
Durham,  best     .. 

, Seconds  ..  .. 
it^last  Hartlepool.. 
'  .Seconds 


a 

Ji;  Steams,  best 
Seconds 


3l 

o  7i-o  9 
07-0  9j 
0  73-0  10 
0  7i-c  9ii 
0  8|-l  li 
o  6j-o    7i 


-per  ton. 


o  0-77  0 


63  0-100  063  o-ioo  o 
52  0-118  o  54  0-118  o 
32  o  81  0  52  o-  83  6 


102/-110/ 
108/-112/ 
102/-106/ 
90/-100/ 
88-114/ 

1 20/- 122/ 
10  6-13  O 

/g  0-8)  o 

72  0-85  o 

73  0-79  o 
70  0-75  o 


1080-1200 
92  0-94  o 
55  0-91  " 

40  0-62  o 


Hami — per  cwt, 

Irish      

Canadian      . .     . , 
American      ,.     .. 

Oheeu— per  cwt. 

Edam     

Canadian     . .     . , 

Gouda   

Englisb  new  Ched- 
dars      

Wilts  loaf     ..     .. 

New  Zealand 

Bice—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein    ..     .. 

Bassein t  it  t 

Saigon  c.  f.  and  i.|o  "j^-y    3 

Kggs — per  120. 

Preiich '96  -12  6 

■■   '  '        -10  3 

-II  3 


.  d 
6 
nom. 


Spelter 

O.B 

rin — per  ton. 
English  Ingots 

Do,    bars 
Standard  cash 
Tin  Plates, pet  box 


102/-IC8/ 

I06/-112/ 
nom. 
96/- 100/ 
88/- 104/ 

I20/-122/ 

o  6-13  o 

82  0-92  o 
76  0-89  o 
78  0-81  o 
70  0-77  o 


94  0-96  o  I 
53  6-93  o 


40  0-62  o 


__-     perton. 

ISnglish  Pig.. 

Foreign  soft.. 

Quicksilver— per 

bottle  firsthands 


I    I    6 
106 
nom. 
nom. 
o  14    9 
o  13    o 

.  d.  s.  d. 


£20 

£20 


5  o 
-  19 


£20  15    0 

fl86-l87 
£187-188 

£182 
13/ii  up 


£68?- £69} 
£6S3-t69l 
£80  0-  o 
£63  15    o 


Oopper — per  ton. 

English,     Tough, 

per  ton      . .     .  ■ 

Best  Selected    .. 

Sheets 

Standard     . .    . . 
Jute— perton. 
Native  firsts    tor 
sh'pmi... .August 

Oils- 
Linseed,  per  ton.. 
Kape.ref.Engiisb,, 

casks  

Brown      English, 

naked 29    5    o 

CoU'n  Seed,crude!  33  15  o 
Ditto,  refined  ..| £34 J -£37 
Petroleum  Oil, peii 

8  lbs. 

Water  While      .. 

1  Oil  Seeds, Linseed 

""^-'""iCalcutta-per  410 

"''"        lbs.  ..  July-Aug.! 

Rape,   Cawnpore, 

brown, July- Aug. 

Iron — per  ton 


17-2 


to! 


I  8JI-S     3 


037 


I     o 


nom. 
nom. 
o  13    o 
o  13    o 

i.  d.  t.  d 

£21    5    o 
£»«-£'9i 

750 

£20  17    6 

£lS7-£l88 

£i88-£l89 

£183  5  o 

13/iJ  up 

£7ii-£72 
£7i4-£72 
48s    o    0 
£06  n    3 


64  0-66  6  63  0-65  o    Cleveland  Cash  . 
40  0-64  o  40  t>-t:4  a    ■""'  ^   -i.,... 

66  0-72  o  66  0-72  o 

74  0-76  o  74  0-76  o 

65  o~Vj  0  65  0-07  o 


28  12    6 

£25  -£255 
£  s,  d. 
31  '5    o 


o8i-o8J 
o/9i 


a  IS    0 


rj  7  I0}7  6 
6  3 


,.  d.  s.    u. 

.1-7    ,1  Havana 


Tobacco  —  duty, 
unmanufactureu 
3/8,  4f>4  per  ll),| 
Maryland  &  Ouio, 
per  lb.  bond    ..'06— olt 
!  Virginia  leaf..     ..i  o  sj-l  3 
'  Kentucky  leaf    ..I  0  }— o  i< 

''Latakia |  06 — i  o 

1  o — 6  o 


Italian ^  ^ 

Danish  . .     . .     . .  ^  o 


7  9 
69 

-12  6 
-10  3 
-11  3 


Cigars,  duty  7/- lb. 

limber— Wood. 

Danisig  and 
Memel  fir,  per 
load 

Indian  Teak 


0  6 — a  o 
to     up 


1101—130/ 


2*3/— 5JO/  iHoi—iiol 


29  o    o 

£255-£26i 
£    s.  d. 

j2     O     O 

30  O    0 

35    o    3, 
i36-£3'44 

o  8i-o  81 
0/94 


2  7  3 
293 
2  IS    4 


o  6-0  10 

05J-'  3 
0  5  -o  10 
06-10 
10-60 
06-20 
10     up 


110^130/ 


week  ago,  but  buyers  are  not  operating,  hence  the  aggregate  sales 
of  the  week  are  unimportant,  and  a  good  deal  less  than  the  output 
of  the  spindles  Coarse  welt  is  very  slow.  Ring  beams  are 
neglected.  In  export  descriptions  there  has  been  some  business 
done  in  cops  for  Holland,  but  bundles  for  India  are  quiet  at  late 
rates.  Bolton  spinnings  of  carded  and  combed  yarns  may  be 
described  a^s  steady.  Owing  to  engagements  there  has  not  been 
much  buying  of  these  descnptions  this  week. 

Sir  Jacob  Behrens  and  Sons  report  toat  fluctuations  in  .\merican 
cotton  have  been  more  pronounced  this  week  than  for  some  time 
past.  During  the  early  part  ol  the  week  complaints  of  high  tem- 
perature were  responsible  for  an  advance,  but  more  favourable 
weather  and  crop  reports  have  since  come  to  hand,  and  most  of  tue 
cotton  markets  are  easier,  the  greatest  weakness  being  shown  in 
New  Orleans,  where  old  crop  realisations  have  caused  a  consider- 
able break  in  July-.-Vugust  options.  New  crops  are  a  shade  easier, 
owing  to  the  improved  outlook. 
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Friday's  Movements. 

Sugar.— A  steady  trade  resulted  in  refined  goods  at  recent 
quotations.  Cane  sorts  quiet  for  grocery.  German  granulated, 
ready  delivery,  sold,  us.  gjd.,  lis.  iiid.,  and  lis.  lo.Jd.  forhrst 
marks  ;  and  August,  lis.  yjd.  to  iis.  gd.,  f.o.b.,  Hamburg.  Beet 
ruled  steady.  August,  sold,  8s.  lojd.  to  8s,  iijd.  and  8s.  iijd.  ; 
September,  gs.  ;  October-December,  gs.  ad.  to  9s.  2jd.  ;  January- 
March,  gs.  4jd.  ;  and  May,  gs.  6Jd.  to  gs.  ejd.  Weights  of  roots 
in  the  Magdeburg  district,  without  leaves,  203  grammes,  against 
20S;  and  sugar  13.12,  against  12. g6.  Weight  in  other  districts  155 
grammes,  against  140;  and  saccharine  12.60,  against  12.86  at  same 
time  last  year. 

Coffee.— Public  sales  met  a  good  demand  at  generally  dearer 
prices  Futures  opened  dearer,  but  eased  later.  September,  sold, 
44s.  ijd.  to  44s. ;  December,  44s.  rjd,  to  44s.  ijd. ;  March.  45s. 
to  44s.  6d.  ;  May,  45s.  to  44s.  6d.  ,  c     . 

Jute  firm.  Native  first  marks,  August,  sold,  £29,  and  Septem- 
ber, /28  2S.  6d.  to  ;f28. 

Hemp  quiet.  F.C.,  November-January,  sold,  ;£30  15s.  to 
;f3o  los.  ;  G.S.,  July-September, /25  15s.;  ditto  January-March, 

/26  lOS. 

Shellac  quiet.     T.N.,  August,  sold,  93s.  6d.  to  gj. 

Rubber.— Market  slow.  Plantation  crepe,  spot.  2s.  gd..  and 
fine  hard  Para  ditto,  3s  yd.  ,,      ,   1 

Copra  quiet,  and  rates  genera'Iy  easier.  Manila,  May-July, 
sellers,  ^29  15s,  ;  August-October,  £29 :  Java,  July-September. 
/30  17s.  6d.  ;  August-October,  /30  7s.  6d. 

Metals  —Tin  lower.  Cash  closed  /18?  5s.,  and  three  months 
at  /183  5s.  English  ingots,  ;f  187  to  ^188.  Copper  ruled  firmer. 
Cash  closed  /66  iis.  3d.,  and  three  months'  at  /66  iis.  3d. 
Electros,  £(>c,  to  /6g  los.  Sheets,  /82.  Lead  firmer.  English. 
/21  5s.  ;  foreign,  October,  done  and  buyers,  /igs  15s.  ;  closing. 
/21  to  /ig  17s.  6d..  according  to  position.  Spelter  steady. 
Ordinary  brands  quoted  ;f2o  17s.  6d.     Iron  steadier.     Cleveland. 

cash,  55s.  4d.  .         ,       r  c 

Linseed  Gil  firmer.  Spot,  pipes,  £15  15s.  ;  barrels,  £26  5s. 
Turpentine,  spot,  28s.  3d.  Linseed  dearer.  London-Calcutta. 
July-August,  47s.  3d.  ;  August-September,  sold,  48s.  ;  September- 
October,  4gs.     La  Plata,  August-September,  46s.  6d. 

Joint   Stock  Companies'    Exiiibits 
Critically    Analysed   and    Connpared. 

GAS  LIGHT  AND  COKE  CO. 

In  the  June  half-year  profit  was  £y^.<)V^  less  than  in  the  first 
half  of  1912  at   ^."397,088.     This  is  after  again  adding  jf  15.000 
to  the    redemption   fund   and    ;f  20,000  to  the    special     purposes 
fund.     A  balance  of  £712, ^Hj  brought  from  the  I)eceml-er  half- 
year    was    likewise     ;^'27,445     lower,     so    that     the      available 
^Ti, 109,475 -shows  a   decline  of    /58.3S5.    but   the  directors   are 
able  to  continue  the  dividend  on  the  ordinary  stock  at  the  rate 
of  ^4  17s.  4d.  per  cent,  per  annum,  and  have  only  ;fS7,856  less 
at  ^^710,552  left  to  be  carried  forward.     Sales  of  gas  increased 
3i  per  cent,  in  quantity,  and  there  was  an  increase  of  8,959  '" 
the   number   of  consumers  and    of   19,372   in   the  number  of   gas 
stoves  sold   and   let  on   hire.     The    worst   piece  of   news   in   the 
report  is  that  the  directors  have  had  to  make  contracts  for   the 
supply    of   coal   extending   over   the   next    12   months    at    prices 
materially  higher  than  those  paid  la.st  year.     How  that  dearness 
is   to  be  economised  against  must  be  a  very    difficult  problem. 
During  the  half-year  ;^29,i8o  was  devoted  to  the  redemption  of 
the  company's    capital,   making  the   total    amount    so   set   aside 
^197,540.     tiross  revenue   from  the  sale  of  gas  rose   ^'59,156  to 
£i.6i)S,2^2,  and   all  other  divisions  of  income  showed  increases 
more  or  Tess  large,  that  from  residual  products  being  no  less  than 
2^  133,066  better  at   ^^657, 738,  so  that  altogether  the  revenue  of 
^^2, 583,037    showed    .an     increa.se    of     ^210,878,    but    coal    cost 
^257,411  more  at  a  total  of  jf  801, 574,   and  although  economies 
were  effected  in  some  other  directions  wages  took  nearly   ;f  9,000 
more.      Altogether    the  expenditure    in  the  manufacture  of   gas 
and  in  providing  for  repair  and  maintenance  of  works  and  plant 
rose   ^253,365  to   ;f  1,261,626.   and     very    little    in    the    way  of 
savings   can  be  effected  in    any  other  direction,   while  in   rents 
paid  there  was  an  increase  of  ^^4,240.     National  insurance,  too, 
cost  ;f4,275.  against  nothing  in  the  first  half  of   1912.     In  these 
ways  the    decrease   in    the   nett   revenue   is  on!}'  too    easily   ac- 
counted for. 

TOTTENHAM  AND  EDMONTON  GAS  LIGHT  AND  COKE  CO. 

In  the  June  half-year  this  company's  profits  after  adding 
;^2,ooo  to  the  renewal  fund,  against  ^f  1,000  in  the  correspond- 
ing half  of  the  previous  year  and  ^^i.ooo  to  the  insurance  fund, 
fell  off  ^'8,163  to  ;^i8,664.  but  ^^11,105  more  at  ^^44,247  was 
brought  forward,  so  that  the  clear  total  of  ^62,911  is  ^^2,942 
better,  and  the  directors  pay  the  full  statutory  dividends  of  7§ 
per  cent,  per  annum  on  the  "  \  "  stock  and  55  per  cent,  per 
annum  on  the  "  B  "  stock,  these  distributions  being  ^  per  cent, 
higher  th.in  in  the  corresponding  half-year.  This  still  leaves 
jf  1,757  more  at  ^44,528  to  be  carried  forward.  The  increase  in 
dividends  is  due  to  the  reduction  in  the  price  of  gas,  which  took 
place  at  the  beginning  of  the  year.  Sales  of  gas  increased  8.29 
per  cent,  over  the  corresponding  half  of  1912,  and  the  con- 
sumers now  number  64.032.  while  the  cooking  and  heating  stoves 
in  u.se  number  37,059.  The  report  states  that  the  company's 
Bill  for  the  amalgarnation  of  the  Enfield  Gas  Co..  and  for  power 
to  supply  electricity  in  Wood  Green  di.strict,  has  passed  through 
all  stages  in  Parliament  and  now  awaits  the  Royal  assent.  The 
;f6o,ooo  of  "  B  "  stock  offered  for  sale  by  tender  in  March  la,st 
realised  an  average  price  of  ^116  los.   gd.,  which  was  surely 


satisfactory.     Like  its  neighbour,  however,  this  company  is  ex- 
periencing  the  effects  of  dearer  coal.        Sales  of   gas  produced 
/■3,477  more  in  the  half-year  and  in  residuals  the  increase  was 
/bii,   the   gross    revenue   of    /i6.i,735   being    / 12,864   better, 
but    almost   the   whole  of    that    went   in    increased    cost  of   coal 
alone,  which  was  /.  12.251,  and  altogether  the  cost  of  manufac- 
turing gas.   including  repair  and  maintenance  of   works,  which 
alone  cost    ^^4.525  more,  increased   ;^. 7.350.  and  the  entire  out- 
goings,   including  over   ;f  .0.5™  spent  on   repair  and  deprecia- 
tion of  meters  and  stoves,  came  to   ;f  22,244  more  at    ;f  138.480. 
Hence  the  above-mentioned  reduction  in  the  nett  revenue. 
NICER  CO.,  LTD. 
Profits  were  ^576  better  for  1912  at  ;^ 93,622,  but  this  is  after 
writing  off  /6.UP  more  at  /.  29.305  for  depreciation  and  paying 
/61  718  more  at  /227,938  as  Customs  dues  in  Nigeria,  also  after 
making  provision  for  debenture  interest.     Adding  in  the  balance- 
of   /.■15.493  brought  forward,  there  remains  ^f  109,116  to  divide. 
Of  this  /3o.<x)o,  as  against  nothing  the  previous  year,  has  been 
added  to  the  general  reserve,  but  holders  of  the  old  shares  agaia 
get   IS    3d.  per  share,  tax   free,  making  with  the  interim  divi- 
dend    10  per  cent,    for  the  vear.     Also  the   new  shares  get  the- 
same  rate  of  dividend  for  the  three   months  from  October   i   to- 
December  31,  and  ;f  16,979  *'"  ^hen  remain  to  carry  forward  la 
addition  to  the  undivided  mining  proceeds  from  previous  years. 
The  general   reserve    has    altogether    been    increased     ;4n3,S»7 
during  the  vear.  having  received    ^83,888  as  premium  on   the 
CO  000   new  shares  issued.     Its  total    is    accordingly   ^493,888. 
"Liabilities    and    debts    due    by    the    company    have     increased 
/62  740  to   ^395,082,  while   the  value  of  the  buildings,   plant, 
stations,    &c..   \'c..   less    depreciation,     is     ;ii4.>.S3     higher     at 
/.244,4o6.     There  is  also  an   increase  of    ;f70.'28  in  the  stock, 
cash  and  bills  in  South  Africa,  produce  in  England  afloat,  &-c., 
now   1^973,790,  and  this  increase  has  taken  place   in  spite  of  a 
reduction  of  ^^167,064  in  the  last  item,  produce  in  England  and 
afloat,   which  is  this  time  stated   "  less   advances,"   whereas  for 
the  previous  year  the  gross  figure  was  set  down.     Expenditure 
on   mining  concessions  amounted  to   ^25,693  during  the  year, 
making   the  total  asset  under  that  heading    /' 36,771,   and  other 
debts  due  to  the  companv  are    ,^83,511   up  at   /376,ii2.     Cash, 
and  bills  receivable  are  also   ^8.384  higher  at   jr.2o,()-;o. 
MONTEREY  RAILWAY  LIGHT  AND  POWER    CO. 
In  the  year  ended  December  31   La.st,  disturbances  tending  to 
revolution  notwithstanding,  this  company  earned   $ii,444   more 
at  $s'8.429.  while  interest  took  only   $2,746  more   at   $292,744  ^ 
therefore   the  nett   income  of   $225,685   is  up   $8,698.   and    after 
meeting  the  dividend  on  the  preference  stock   there  is   $200,685 
left      A  certain  amount  of  information  is  supplied  regarding  the 
waterways  and  drainage,  acceptance  of  the  bills  representing  the 
full  cost  of  which  has  not  yet  been  made  by  the  Mexican  Govern- 
ment    but  everything   is  doing  well,    and    the  railw.ay  has  also 
improved   its  position,  nett   revenue  being  up  20  per   cent,  crtm- 
pared  with  the  previous  year.     An  increase  of   like   degree  has 
also  taken  place  in  the  earnings  of  the  light  and  power,  depart^ 
ment,  while  the  gas  works  have  been  finished  in  accordance  with 
the  terms  and  conditions  of  the  Government  concession  and  have 
been  accepted  bv  the  Government  after   inspection.     At  the  close 
of  the  year  the' total  expenditure  on  the  whole  system  has  been 
well  within  the  estimated  cost.     Some  progress  appears  to  have 
been  made,  too,  in  dealing  with  the  farm  lands  belonging  to  the 
nmipany.  and  altogether  the  story  told  is  a  good  deal  more  com- 
fortable than   might  have  been   put  up  with  in  present  circum- 
stances. 

MONTREAL  WATER  AND  POWER  CO. 
We  have  not  .seen  this  report  before,  and  can  make  no  com- 
parison. By  itself,  covering  the  year  ended  April  30.  last,  it  is. 
good,  gro.ss  earnings  having  risen  $165,180,  or  over  32  per  cent., 
to  $671,684.  For  1902-3,  ten  years  ago.  the  gross  revenue  was 
onlv  $148,775,  so  the  progress  has  been  great.  Expen.ses  also 
increased  last  year  bv  $70,546  to  $299,446.  but  this  is  explained 
by  the  fact  that  the  new  filtration  plant  alone,  apart  from  in- 
terest on  its  cost,  absorbed  nearly  $45,000  in  extra  working  ex- 
penses. Increased  taxes  and  wages  account  for  most  of  the 
balance  of  the  increase,  vet  the  gross  profit  of  $372,238  was 
sufficient,  including  the  balance  of  $4-3'2  brought  forward,  to 
meet  all  debenture  interest  and  sinking  fund  charges  as  well  as 
$28,828.  being  the  proportion  of  the  premium  due  at  maturity 
on  the  prior  lien  bonds,  and  after  setting  aside  $io.(x)0  for 
depreciation.  &c..  to  allow  the  full  dividend  of  6  per  cent,  to 
be  paid  on  the  outstanding  preferred  stock.  The  balance-sheet 
shows  an  issued  capital  of  $780,000  and  debenture  debt  of 
,$6,116,000,  of  which  $4,781,500  consists  in  4i  per  cent,  prior  lien 
bonds. 

W.  AND  C.  T.  JONES'  STEAMSHIP  CO.,  LTD. 
This  Cardiff  ship-owning  company's  business  was  most  profit- 
able for  the  year  ended  June  30  last,  and  the  nett  income  of 
2^  105,269  is  ^35,624  better  than  that  of  the  previous  year,  which 
iii  turn  was  ^26.682  higher  than  that  for  the  year  ended  June 
30,  1911.  Adding  in  the  balance  brought  forward  there  is 
^35,965  more  at  /i  11,105  available  for  distribution,  out  of 
which  ";if-o,ooo,  or  ;f 22,000  more  than  a  year  ago,  is  set  aside 
to  depreciation.  Shareholders  got  an  interim  dividend  of  6d. 
in  January  last,  and  now  get  a  final  one  of  is.  6d..  making  2S., 
or  10  per  cent.,  for  the  year,  or  double  the  distribution  for 
1911-12,  and  the  insurance  reserve  is  credited  with  ;^2,ooo 
against  /i,cx)o,  making  it  jTn.ooo.  Also  ^4.727  is  set  aside  to 
what  is  called  reclassing  account.  The  balance  left  to  carry 
forward  will  still  be  within  ^'15  of  that  brought  in  at  ^^5,821. 
The  ri-sk  of  the  company  taken  on  each  steamer  remains  at  12^ 
per  cent,  of  the  insured  value.  It  is  unnecessary  to  analy.se  the 
balance-sheet,  which  is  a  strong  one,  indicating  a  remarkable- 
freedom  from  debt,  floating  or  other,  in  fact  the  loin  account  is- 
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•down  ;^' 1 5,000  to  /6,ooo,  while  bills  payable  are  up  only  ;i'4,222 
to  ;{:8,oi7. 

CHAMPDANY     JUTE    CO.,    LTD. 

In  the  twelve  months  ended  April  30  last  this  Scoto-Indian 
jute  manufacturing  company  did  remarkably  well.  Its  profit 
of  ;^g5,oiu,  which  includes  ;,f2,o48  brought  forward  ;^  1,740 
more  than  the  similar  entry  of  a  year  ago,  shows  an  increase 
of  ;^64,o82.  Out  of  this  the  directors  put  ^^20,000,  as  against 
^'30,000,  to  depreciation,  but  give  ^50,000,  against  nothing,  to 
the  reserve,  an  assignment  made  in  view  of  the  expenditure 
that  has  tp  be  met  in  connection  with  the  extension  at  Welling- 
ton Mill,  orders  for  which  have  -been  given  out;  in  fact,  the 
whole  of  the  new  plant  is  due  for  shipment  within  the  next 
four  or  five  months,  and  it  is  hoped  to  have  the  extension  in 
full  working  order  during  the  course  of  the  current  financial 
year.  Out  of  the  balance,  the  dividend  on  the  ordinary  shares 
is  raised  from  4  per  cent,  to  10,  an  increase  of  6  per  cent, 
on  the  year,  and  the  balance  of  ;£.S.3io  Mt  to  carry  forward 
will  still  be  ^3,262  better  than  the  one-  brought  in.  The  stock 
of  jute  has,  as  usual,  been  taken  at  cost  price,  and  the  cloth 
and  bags  have  been  entered  at  contract  rates.  Prices  have 
ruled  high,  but  none  the  less  the  stock  of  cloth,  bags,  jute, 
furnishings,  &c.,  at  ^^196, 567,  is  only  ;^.i5,409  "P-  Land,  build- 
ings,' and  machinery  have  had  ;£i2,7oo  spent  on  them  during 
the  year  out  oi  capital,  but  on  the  other  hand  ;£2o,ooo,  as 
above  mentioned,  was  written  off  for  depreciation,  so  that 
the  £222,2C):i  at  which  they  now  stand  shows  a  reduction  of 
^7,290  on  the  year's  comparison.  Under  liajbilities  a  reduction 
of  ;£56,558  has  taken  place  in  the  floating  debts  due  by  the 
cornpany~  the  advance  by  Messrs.  James  Finlay  and  Co., 
Limited,  alone  ibeing  reduced  /■57,7S3  to  ^^99,894,  while  there 
is  an  increase  of  only  ;^2,33i  in  the  amount  due  to  sundry 
creditors,  now  owed  ;^6,283.  Both  mills  gave  splendid  results, 
and  the  report  says  that  prices  for  manufactured  goods,  par- 
ticularly hessians,  were  on  a  very  remunerative  basis.  So  far 
the  outlook  for  the  current  year  is  fairly  favourable,  although 
jute  is  now  "at  a  very  high  level  of  cost." 

D.  AND  J.  FOWLER,  LTD. 

Profit  for  the  year  ended  March  31  fell  off  ^^6,379  to  .^3i,i45' 
and  after  meeting  the  usual  charges,  debenture  stock  interest, 
and  preference  share  dividend,  as  well  as  providing  the 
stipulated  10  per  cent,  to  be  added  to  the  preference  reserve 
fund,  the  ordinary  shares  get  6  per  cent,  for  the  year.  This  is 
a  fall  of  I  per  cent,  on  the  previous  year's  distribution.  The 
balance  brought  in  was  j^'2,()49  up  at  ^'10,859,  and  the  balance 
<-arried  out  is  again  ^236  higher  at  /,'it,o95.  A  year  ago  the 
directors  got  ^^1,028  as  additional  remuneration.  This  time  they 
get  nothing.  An  extraordinary  general  meeting  is  to  follow 
the  ordirlary  one  to  sanction  the  sub-division  of  the  ^5  prefer- 
ence and  jf  5  ordinary  shares  into  ;^i  shares.  The  board  frankly 
s.iys  that  it  is  disappointed  that  the  gross  profits  for  1913  are 
less  than  for  1911.  The  intermediate  year  1912  was  exception- 
ally good,  but  no  such  setback  as  the  decline  of  ;if  6,379  discloses 
was  looked  for.  and  Federal  and  State  legislation,  which  has 
had  the  effect  of  largely  increasing  expenses,  gets  the  principal 
blame,  dear  money  doing  the  rest.  The  company  had  also  a 
larger  crop  of  bad  debts  than  usual.  The  balance-sheet,  how- 
ever, seems  to  be  in  a  fairly  comfortable  state  only  that  the  re- 
.serves  were  poor,  up  merely  £njy  last  year  ended  March  31 
to  a  total  of  /'23.685.  This  is  exclusive  of  the  preference  reserve 
■of  ;^2i;.c>oo  odd.  The  company  has  increased  its  bank  overdraft 
hy  2^5,704  to  ;^49,4i7,  and  seeing  that  stock-in-trade  is  carried 
at  j^i45,344  and  that  sundry  debtors  owe  the  company  nearly 
;^i5o.ooo,  the  dependence  upon  credit  is  not  so  terrible  as  might 
have  been  feared. 

THRBLFALL>S  BREWERY   CO.,  LTD. 

Trade  ran  very  evenly  with  this  company  in  its  year  ended 
June  30  last,  and  profit  rose  /.'4.210  to  /■  197,952.  Out  of  this 
;f 3,409  additional  was  applied  to  depreciation  of  freeholds, 
leaseholds,  and  plant,  making  the  total  thus  set  aside  ;^43,744, 
so  that  after  meeting  expenses,  which  came  to  a  trifle  more, 
about  .j{r650  more  being  paid  away  in  compensation  levy  and  in- 
<reased  licence  duties  at  /'2(),n4o,  and  adding  in  the  balance  of 
£(i(>,i(>-j  brought  forward,  there  was  just  ^'667  more  at  /'105.061 
to  be  dealt  with,  and  the  directors  again  give  the  ordinary 
shareholders  8  per  cent,  for  the  year,  leaving  £3t),^(ti  to  be 
carried  forward.  Breweries,  malt  kilns,  Src,  &-c.,  show  an  in- 
crease of  / 16,464  on  the  year  at  ;f  2. 547,627,  but  trade  debts, 
loans,  rents  receivable,  &c.,  are  up  onlv  .^361  to  ^97,612,  and 
stocks  are  dowri  ;f  1S.207  to  /i  15,880.  'Fixed  and  loose  plant, 
however,  is  ^f  1,672  up  at  £(in.\oo,  and  cash  down  ;f8,325  to 
jf  50,618.  Liabilities  on  debenture  .stocks  remain  unaltered,  but 
on  deposits  and  interest,  now  classed  as  one  item,  the  decrease 
is  jf  12,842,  making  the  combined  item  £^c,.(}^i.  The  company 
owes  ;^4.3";  'nore  at  ;f49.926  to  sundry  cVeditors,  &c.,  and  the 
reserve  fund  remains  at  £^\o.r,no. 


BALANCE    SHEET    FACTS 
AND      INFERENCES    FOR     INVESTORS. 


Maikop  New  Producers. — Production  week  July  19,  r42  tons. 
Maikop  Premier. — Production  week  July   19,  4,692  poods. 
Maikop  Pipeline. — Received  for  week  July  19,  995  tons. 
Maikop  Spies. — Production  week  Julv  20,  167  tons. 
Maikop  Victory.  —  Production  week  July  19,  190  tons. 
New  Schibaieff — Production  week  Julv  19,    1.031  tons  nett. 
North  Caucasian. — Production  week  July  22,   2,274  tons;    total 
50,011  tons  against  14,799  tons. 

Oilfields  of  Mexico — Production  last  week.  3,400  barrels, 
Roumanian  Cons^lidaled — Production,  week  July  19,  1,203  tons 
Russian  Petroleum. — Production  week  July  19,  102,000  poods. 
Shagirt  (Cheleken). — Production  week  July  19,  49  tons. 
Traian. — Production  week  July  19,  366  tons. 


Bengal  Dooass  Railway  Co.,  Ltd.— In  common  with  all 
Indian  railways  the  date  of  this  company's  financial  year  has 
been  changed  to  March  31,  and  an  interim  report  has  just 
been  issued  covering  the  three  months  to  that  date.  The  ap- 
proximate nett  earnings  for  the  period  amounted  to  £ji,t)f>i, 
and  with  .1^14,657  brought  in  and  ;^285  from  interest  the  avail- 
able total  was  226,862.  After  providing  ;^6oo  for  interest  on 
the  reserve  and  for  a  quarter's  dividend  on  the  preference 
.stock,  the  directors  pay  an  interim  dividend  on  the  ordinary 
stock  at  the  rate  of  6  per  cent,  per  annum,  and  carry  forward 

;^l6,662. 

British  Cotton  Ginning  Co.,  Ltd. — Available  profit  for  the 
year  closed  June  30  last,  the  sixth  of  the  company's  existence, 
rose  ;[^887  to  ;^6,939,  out  of  which  the  shareholders  have  got 
7  per  cent.  During  the  year  ;^i3,894,  or  ^1,320  more  than 
in  the  preceding  year,  was  received  from  the  British  Cotton 
Growing  Association,  raising  the  total  to  ^'68,282,  set  aside  to 
provide  for  the  repurchase  of  the  company's  properties  on 
June  25,  1916,  and  for  the  extinction  of  preliminary  and  forma- 
tion expenses  at  that  date.  Most  of  this  money  is  invested  in 
a  variety  of  substantial  securities,  and  £(>,i<^  of  it  awaits  in- 
vestment. 

British  New  Guinea  Development  Co.^  Ltd. — The  accounts 
cover  1912.  There  is  no  'dividend  because  revenue  has  not  yet 
accrued,  but  there  are  now  4,655  acres  planted,  1,002  of  them 
with  rubber,  380  with  sisal  hemp  and  3,205  in  coconuts.  More- 
over, about  3,000  acres  are  interplanted  with  Mauritius  beans, 
cotton,  maize,  bananas,  &c.,  but  the  long  dry  spell  last  year  was 
generally  unfavourable  for  further  planting.  As  yet  the  direc- 
tors have  not  been  able  to  get  the  consent  of  the  Government  to 
allow  the  company  to  prospect  for  oil,  although  they  believe 
that  the  field  extends  over  a  very  large  area.  It  is  mentioned 
that  by  arrangement  with  the  vendors  the  ;f5o,ooo  for  under- 
underwriting  commissions  which  appeared  in  the  previous 
balance-sheet  has  now  vanished,  while  preliminary  expenses 
have  been  reduced  from  ^23,253  to  ,^^3,253,  so  that  progress  of 
some  sort  is  undoubtedly  being  made. 

Brown,  Stewart  and  Co.,  Ltd. — Nett  profits  of  this  Glas- 
gow paper-making  business  for  the  12  months  ended  May  3 
amounted  to  ^9,120,  or  an  i.ncrea.se  of  ^^868.  Out  of  this  the 
directors  pay  the  preference  dividend,  leaving  ;^6,i20  to  be 
carried  forward,    .subject  to  managers'  commissions,    auditors' 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON.    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Worlcers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  30,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>',  New^  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Westmiiuter,  London,  S.W. 
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and  directors'  fees,  which  a  year  ago  took  ^^522.  The  balance 
on  profit  and  loss  account  brought  forward  was  ;^64,383.  Of 
tlie  ;^3i,3oo  debentures  which  matured  on  November  n,  ^21,600 
were  renewed  for  10  years,  and  the  remaining  ^^9,400  were  re- 
placed by  a  loan  from  the  bankers. 

Canadian  Cottons,  Ltd.— This  company's  year  ends  on 
March  31,  and  for  the  past  12  months  to  that  date  business 
seems  to  have  been  profitable,  as  although  no  dividend  is 
paid  on  the  common  stock,  there  was  a  surplus  of  $205,213 
after  paying  the  preferred  stock  dividend  and  setting  $20,000 
aside  against  bad  debts.  Profit,  after  making  allowance  for 
depreciation,  is  brought  out  at  ^648,517.  The  directors  have 
decided  to  refrain  from  giving  the  common  .stock,  which  is 
probably  mere  bonus  paper,  any  dividend  because  they  have 
to  meet  considerable  expenditure  for  new  machinery  this  year. 
It  is  added  that  the  debt  to  the  bank  on  general  loan  account 
is  now  less  than  the  value  of  raw  cotton  on  hand.  Altogether 
the  bond  and  other  indebtedness  amounts  to  86,300,000  against 
a  paid-up  capital  of  $6,377,000. 

Gloucester  Railway  Carriage  and  Wagon  Co.,  Ltd. — Only 
II  months  are  embraced  in  the  report,  because  the  date  of  the 
balance-sheet  has  been  altered  from  June  30  to  May  31  in  each 
year,  for  that  11  months  profit,  after  writing  ;^  10,705  off  for 
depreciation  and  paying  debenture  interest  and  directors'  and 
auditors'  fees,  was  ;^5o,448,  out  of  which  j<^io,ooo  is  placed  to 
reserve,  raising  it  to  ^f  150,000,  and  dividends  equal  to  7J  per 
cent,  for  the  11  months,  together  with  a  bonus  of  2^  per  cent., 
paid  upon  both  class  "  A  "  and  class  "  B  "  shares.  This  means 
that  the  class  "  A  "  shares  get  los.  6d.  and  the  class  "  B  "  shares 
Ss.  3d.,  less  tax  for  the  year.  A  balance  of  £8,2c,y  will  then 
retnain  to  be  carried  forward.  The  company  now  repairs  and 
maintains  26,067  vvagons,  including  those  owned  by  it.  Its  paid 
up  share  capital  is  ^S^r.SSS,  its  debenture  loans  ;f409,9i8,  and 
It  owes  sundry  creditors,  &c.,  ^100,795.  Against  these  liabili- 
ties to  proprietors  and  the  public  the  assets  appear  to  be  ample. 
Hampstead  Garden  Suburb  Trust,  Ltd.— We  have  never  seen 
this  report  before.  It  is  the  third,  covers  the  year  ended 
March  31  last,  and  gives  many  particulars  as  to  the  position  of 
the  undertaking.  It  seems  to  make  progress  and  to  be  con- 
ducted on  reasonably  economical  lines.  Shareholders  are  con- 
gratulated on  the  defeat  of  the  Northern  Junction  Railway  Bill, 
and  much  regret  is  expressed  at  the  loss  susl,3ined  by  the  un- 
timely death  of  Mr.  Arthur  Lyttelton,  who  took  a  great  interest 
in  the  Trust  and  all  its  developments.  During  the  past  year 
the  debt  on  debenture  stock  was  increased  by  /4,382'  to 
ii3.i.oiS.  and  there  was  also  a  small  increase  in  the  share 
capital,  1,838  ;^i  shares  having  been  sold  within  the  12 
months,  making  the  total  outstanding  and  paid  up  ^^54,211. 
J?  1'°^'^^  P'^ys  a  dividend  of  5  per  cent,  on  the  ordinary  shares 
and  has  ^^859  left  to  carry  forward  against  ^^1,509  brought  in. 

Imperial  Colonial  Finance  and  Agency  Corporation,  Ltd. 
— Nett  revenue  for  the  12  months  ended  July,  including  ^^4,442 
brought  forward,  was  /561  up  at  ^14,175,  and  in  addition  to 
the  dividend  of  6  per  cent,  the  directors  pay  a  bonus  of  i 
per  cent.,  as  against  i  per  cent,  last  time,  leaving  2'4.298  to 
be  carried  forward.  Profit  on  realisation  of  investments 
amounted  to  ^^4,139,  or  ^322  more,  and  has  been  applied  in 
writing  down  investments.  The  directors  are  of  opinion  that 
the  present  time  is  opportune  for  increasing  the  capital,  and 
they  propose  to  issue  at  par  3,000  ^f  10  ordinary  shares  to  the 
holders  of  ordinary  stock  and  founders'  shares  in  the  proportion 
of  one  share  for  each  ;f5o  ordinary  stock  or  for  every  five 
founders'  shares  held. 

Manchester  Dock  and  Warehouse  Extension  Co.,  Ltd.— 
In  August  last  this  company  issued  40,000  4^  per  cent,  cumula- 
tive preference  shares  of  jfio  each,  on  account  of  which 
£35^>S^°  liad  been  received  at  the  close  of  the  financial  year. 
Only  ^118,338  had  been  spent  on  the  additions  to  transit  sheds, 
new  grain  elevator,  &c.,  this  sum  including  /'i  5,836  for  ex- 
penses of  the  issue,  while  ^189,498  had  been  lent  to  municipal 
corporations,  &c.,  and  ^59,989  was  jn  hand  at  the  bank.  The 
company  derives  most  of  its  income  from  the  rents  paid  by  the 
Manchester  Ship  Canal  Co.,  and  owing  to  the  extensions  made 
the  revenue  for  the  12  months  ended  June  24  was  ;^i4,i9i  up 
3-t  ;f39.259-  Preference  dividend  absorbed  ;^i4,i57,  and  after 
repeating  the  dividend  of  5^  per  cent,  on  the  ordinary  shares 
and  making  the  u.sual  provision  for  sinking  funds,  ^^831  was 
carried  forward,  subject  to  directors'  fees,  as  against  ^869  a 
year  ago. 

Manchester  Ship  Canal  Warehousing  Co.,  Ltd.— This  com- 
pany also  derives  the  greater  part  of  its  revenue  from  the 
Manchester  Ship  Canal  Co.,  which  leases  its  warehouses,  and 
the  amount  consequently  varies  very  little  from  year  to  year. 
For  the  12  months  ended  June  24  the  nett  surplus,  including 
;^85  more  at  £^4^  brought  forward,  was  /102  up  at  ;^I3,304, 
and  out  of  this  the  regular  dividend  of  6  per  cent,  is  paid, 
leaving  ^^946  to  be  carried  forward.  Changes  in  the  balance- 
sheet  consist  merely  of  the  annual  additions  to  the  various 
sinking   funds. 

MouNTSTUART  Drv  Docks,  Ltd.— The  profit  of  this  enterprise 
for  the  year  closed  June  30  last  was  ^^15,068  better  at  ^^38,434, 
this  including  the  balance  brought  forward.  Accordingly  the 
deferred  shares  get  1;  per  cent,  as  compared  with  4  per  cent, 
a  year  ago  and  ^13,067  more. at  £2(>,ii,j,2  v  left  to  carry  forward. 
Sundry  creditors  are  owed  ^£'9,129  more,  but  the  bank  overdraft 
has  been  reduced  by  ;^9,524,  at  the  same  time  that  the  item 
sundry  debtors  has  risen  ;(fi4,77g. 

Prudential  Mortgage  Co.,  Ltd.— In  the  year  ended 
March  31  last  profit  was  ;^i77  up  at  ^^8,239,  and  a  4  per 
cent,  dividend  has  been  paid,  leaving  ^4,989  to  be  carried 
forward.  Taking  in  the  reserve  this  means  £(>,SM  i"  hand, 
and  the  paid-np  capital  is  only  ^f  86,290.     Deposits  and  loans. 


including  accrued  interest,  show  a  reduction  of  ;f  10,312  at 
;^i3o,i66  and  correspondingly,  advances  on  freehold  and. 
leasehold   properties    are  down   ;^9,6o4  to   ;if  106,680. 

Rhodesia  Railways  Trust,  Ltd. — This  report  covering  the 
year  ended  March  31  last  tells  us  little  beyond  what  was  learned 
from  the  reports  of  the  Rhodesia  and  Mashonaland  Railway 
Companies.  The  figures  of  these  two  brought  together  show  a 
nett  income  of  ^^642,664  for  the  year  ended  September  30  last, 
which  is  £2%,(),y;o  less  than  that  for  the  previous  year,  and 
while  the  debt  of  the  Rhodesia  Railways,  Ltd.,  to  this  trust 
has  been  reduced  to  ;^I4,5I4,  that  of  the  Mashonaland  Railway 
Co.  has  been  increased  to  ^^778, 326.  There  was  a  deficiency  of 
;^io7,422  shown  by  the  Mashonaland  Railway  account  for  its 
past  year  against  one  of  £^6,432  at  the  end  of  the  preceding 
year,  wherea  s{hj  Rhodesia  Railways  showed  a  profit  of 
;^242,774,  or  nearly  ;^2,3oo  more  than  for  the  previous  year, 
after  meeting  all   fixed  charges. 

Seville  Water  Works  Co.,  Ltd'. — The  manager  reports  that 
although  the  yield  of  the  springs  exceeds  that  given  during  the 
long  drought  prior  to  1910-11,  it  is  not  sufficient  to  cover  the 
ever-increasing  necessities  of  the  city,  and  the  supply  therefore 
continues  limited  to  a  certain  part  of  the  day.  In  spite  of 
this,  the  revenue  for  the  year  ended  March  31  shows  an  increase 
of  ^6,009  at  ;^46,905,  and  the  nett  income,  including  ;^4.2i8 
brought  forward,  is  ;^i,529  larger  at  .^15,280.  Out  of  this  the 
dividend  of  3J  per  cent,  is  paid  as  usual  and  /S'5,616  or  £i,ic^ 
more  is  carried  forward.  The  new  deed  of  agreement  between 
the  municipality  and  the  company  was  signed  on  October  26, 
and  the  plans  for  the  new  filtered  water  project  were  presented 
in  February,  but  it  is  not  possible  to  say  when  it  will  be  finally 
approved  by  the  authorities  in  Madrid,  and  the  directors  are 
therefore  unable  to  make  any  statement  regarding  the  issue  of 
the  new  preference  capital. 

Spanish  Telephone  Co.,  Ltd.— This  little  company  is  doing 
very  well,  and  for  its  year  ended  March  31  last  shows  a  nett 
profit  of  ;C4,68o  after  covering  management  expenses,  income- 
tax,  debenture  interest,  and  preference  share  dividend.  Adding 
in  the  balance  brought  forward,  there  is  £^A3,(>  to  divide,  and 
from  this  ^^^500  each  is  assigned  to  contingency  reserve,  to 
revenue  reserve,  and  to  dividend  equalisation  account.  Out 
of  the  remainder  5  per  cent,  is  given  to  the  ordinary  shares, 
tax  free,  and  will  leave  /i,i36  to  be  carried  forward.  Alto- 
gether the  reserves  appear  in  the  balance-sheet  at  /i7,o5o. 

Weldons,  Ltd.— In  the  year  ended  June  30  last  the  nett  profit 
earned  was  ;^44,663,  an  increase  of  ^3,727  on  the  previous  year, 
but  the  balance  of  .:^8,9o8  brought  forward  was  ^64  down,  so 
that  the  total  of  ^53,571  available  is  only  ;£'3,563  up.  This 
permits  the  directors  to  again  give  the  shareholders  10  per  cent, 
for  the  year,  to  add  ;,f  12,000  as  against  ;£■  10,000  to  the  reserve 
fund,  and  to  set  aside  ;^  1,000  more  at  ^3,000  for  depreciation  in 
the  market  value  of  investments,  while  again  giving  the  staff 
and  management  a  bonus  of  ;^i,ooo,  with  ;,i'9,57i,  or  ^'663  more 
than  was  brought  in,  left  to  carry  forward.  Everyt)iing  13 
comfortable  in  the  balance-sheet,  unusually  so,  and  the  reserve 
fund  will  now  amount  to  ;f  85,000. 

William  Hancock  and  Co.,  Ltd.— This  Cardiff  brewery  did^ 
fairly  well  in  its  year  ended  May  31  last,  profit  having  risen 
^2,664  to  .^45,352,  but  the  balance  of  ^^752  brought  forward 
was  ;f2,oi2  less.  The  disposable  total  ol  /.'46,io3  is  therefore 
only  £(>S2  up,  but  this  enables  the  usual  6  per  cent,  dividend 
to  be  paid  on  the  preferred  shares,  together  with  the  10  per 
cent,  dividend  on  the  deferred.  The  directors  take  .^f  3,000 
from  the  properties  realisation  account  and  add  it  to  the  re- 
serve, making  it  ;^  123,000,  but  assign  nothing  out  of  last 
year's  profits  to  any  accumulation,  although  the  balance  of 
£iAOi  left  to  carry  forward  is  ;^652  up.  The  debt  to  the 
National  Provincial  Bank  of  England  is  ^^6,275  higher  at 
;£'44,784,  and  to  trade  creditors  £-J,^',(>  «P  at  ^82,710,  but 
stock  on  hand  is  also  £-jA^l  higher  at  .1^69,550,  and  cost  of 
brewery,  goodwill,  &c.,  is  up  ;f 3,538  to  ;^257,452,  while  that 
of  plant,  utensils,  ^-c,  all  le.ss  depreciation,  is  £6,c&(>  higher 
at  ;/^ 78,246,  and  the  only  reduction  worth  mentioning  is  ;^i,275 
in  the  item  licensed  houses,  &-c.,  now  ^f  458,670. 

WoOLLEY,  Sanders  and  Co.,  Ltd. — In  the  year  closed 
June  30  profits  rose  .^3,253  to  ;^8,ooo.  This  compares  with  a 
decrease  of  ^2,952  a  year  ago,  and  the  directors  raise  the 
dividend  on  the  ordinary  shares  from  5  per  cent,  to  8.  This 
will  leave  jfi,5oo  more  at  ;if2,i34  to  be  carried  forward. 
Altogether  the  reserve  amounts  to  ;if  10,341,  but  nothing  is 
added  to  it  out  of  last  year's  gains.  The  company  owes 
;,f4,i52  more  under  bills  payable  and  ;^3,395  more  to  creditors 
on  open  account,  while  debtors  on  open  account  owe  it  ^■7,012 
more,  and  stock-in-trade  is  nearly  ;f  5,000  higher. 

Yorkshire  Electric  Power  Co. — A  slow  but  steady  improve- 
ment marks  the  career  of  this  company.  Its  half-yearly 
accounts  are  made  up  at  June  30,  and  for  the  six  months  then 
ended  gross  profit  was  ;^io,240,  or  ;if4,435  more  than  for  the  first 
half  of  1912,  but  against  1911  the  increase  is  only  ^^3,607. 
Nett  profit  is  up  ^3,623  on  last  year  at  /■6.0-2.  and  the  directors 
are  able  to  pay  the  preference  dividend  in  full,  although  it 
takes  £<^s  more,  and  have  ;^2,952  more  at  £n.yx,  left  to 
carry  forward.  Half  the  recent  issue  of  ;f  50,000  in  6  per 
cent,  cumulative  preference  shares,  and  ;,f  17,450  out  of  the 
^25,000  of  5>^  per  cent,  first  mortgage  debenture  stock  cf  the 
Yorkshire  Waste  HeatiCo..  Ltd.,  ha\-e  been  sold,  and  applications 
continue  to  come  in,  so  that  the  directors  expect  the  whole  of 
both  issues  will  be  disposed  of  soon.  Owing  to  the  increasing 
business,  new  head  office  accommodation  at  Wellington  Road,. 
Dewsbury,  has  been  provided.  Both  new  cu.stomers  and  in- 
creased demands  by  old  have  helped  the  business  last  half- 
year. 
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DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Clonakilty  Extension —2  per  cent,  per  annum  on  the  ordinary 
stock  for  half-year  ended  June  so,  carryins;  forward  ^146,  same  as 
a  year  ai?o. 

Cork,  liandon,  and  South  Coast.— Interim  at  the  rate  of  3  per 
cent,  per  annum  on.  the  ordinary  stock  for  half-year  ended  June  30, 
against  3J  per  cent,  a  vear  ago. 

Dubhn  and  Suuth-Eastern.— Interim  on  the  consohdated 
ordinary  stock  at  the  rate  of  i  per  cent,  per  annum  for  half-year 
ended  June  30,  same  as  a  year  ago. 

Clreat  Eastern. — Interim  on  the  ordinary  stock  at  the  rate  of  J 
per  cent,  per  annum,  against  ij  per  cent,  a  year  ago. 

Great  Northern. — At  the  rate  of  3  p.c.  per  annum  on  the  original 
stock,  giving  full  dividends  on  the  preferred  converted  ordinary  and 
■'  B  "  stocks,  same  as  a  year  ago. 

Lancashire  and  Yorksh  re. — Interim  on  the  consolidated  ordinary 
stock  at  the  rate  of  3J  per  cent,  per  annum,  against  3^  per  cent,  a 
year  ago. 

Liverpool  Overhead.— Interim  at  the  rate  of  2 J  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year,  against  2  per  cent,  a 
year  ago. 

London  and  Blackwall.— Interim  at  the  rate  of  4J  per  cent,  per 
.annum  on  the  consolidated  and  preference  stocks,  payable 
31st  inst. 

London  and  South-Western.— At  the  rate  of  4  per  cent,  per 
annum  on  the  undivided  ordinary,  against  3  per  cent,  a  year  ago, 
when  ;f45,ooo  was  taken  from  reserve  to  help  the  nett  revenue 
account. 

London,  Chatham  and  Dover. — Interim  of  £2  5s.  per  cent,  on 
the  arbitration  preference  stock,  same  as  a  year  ago.  The  com- 
pany's proportion  of  net  revenue  of  the  managing  committee  for 
period  to  June  30  amounts  to  ^299, 254,  against  ;f286,345  to 
June  30,  1912. 

Metropolitan,— Interim  on  the  ordinary  stock  for  past  half-year 
at  the  rate  of  ij  per  cent,  per  annum,  with  ;f4,773  forward,  same  as 
a  year  ago,  with  ;f4,50o  forward  and  ^7,500  to  renewals. 

Midland. — At  the  rate  of  3J  per  cent,  per  annum,  with  ;f  100,000, 
against  2J  per  cent,  a  year  ago,  with  /5i,o5i  forward. 

Midland  Great  Western  oi  Ireland— Interim  on  the  consolidated 
stock  at  the  rate  of  2  per  cent,  per  annum,  against  3  per  cent,  a  year 

ago- 
North  Eastern —At  the  rate  of  5i  percent,  per  annum,  agamst 

4i  per  cent,  a  year  ago. 

"Khymney. — Interim  of  8  per  cent,  per  annum,  payable  Aug.  9, 
leaving  a  balance  of  /6,io2,  against  7i  per  cent,  a  year  ago,  with 
;f2,774  forward. 

South-Eastern. — The  South-Eastern  and  Chatham  Railway 
■Companies  managing  committee  states  that  the  approximate  nett 
revenue  to  be  received  by  this  company  for  half-year  ended 
June  30  amounts  to  ;f430,C35,  compared  with  £,^12.058  for 
corresponding  period  of  igi2.  The  directors  have  declared  an 
interim  dividend  at  the  rate  of  £1  los  per  cent,  per  annum  for  first 
half  of  1913  on  the  undivided  ordinary  stock.  This  distribution 
permits  of  an  interim  of  £1  los  per  cent,  on  the  preferred  ordinary 
stock,  with  /is, 000  forward,  against  ;^i8,ooo  a  year  ago. 

Taff  Vale. — At  the  rate  of  4  p.c.  per  annum,  with  ;f3,g5o  for- 
ward, against  3  p.c.  a  year  ago,  with  ;f  1,743  forward. 

Sheffield  District. — At  the  rate  of  2  p.c.  per  annum,  against  ij  p.c. 
a  year  ago. 

Vale  of  Glamorgan.— At  the  rate  of  4^  p.c.  per  annum,  same  as 
a  year  ago. 

BANKS. 

Bank  of  Montreal. — 2j  per  cent,  for  quarter  ending  July  31, 
same  as  a  year  ago. 

Bank  of  Victoria. — On  the  ordinary  shares  at  the  rate  of  6  per 
cent,  per  annum,  placing  ^15,000  to  reserve,  with  ;f20,483  for- 
ward, same  as  a  year  ago,  with  ;f3o,iio  forward. 

Canadian  of  Commerce. — 2J  per  cent,  for  three  months  ending 
Aug.  31,  payable  Sept.  i,  same  as  a  year  ago. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preference  shares,  ^30,000  is  applied  to  reinstatement  of 
capital,  ;^5,ooo  in  reduction  of  bank  premises,  and  £7,675  carried 
forward. 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  annum, 
placing  ;f50,ooo  to  reserve,  with  /56,988  forward,  same  as  a 
year  ago,  with  ^40,000  to  reserve  ana  ^^54, 539  forward.  The  board 
recommends  that  the  capital  should  be  increased  by  ^250,000. 

Royal  of  Canada  — 3  per  cent.,  being  at  the  rate  of  12  per  cent, 
per  annum  for  three  months  ending  Aug.  31,  payable  Sept.  2. 

MINES. 

Aramayo  Francke. — First  interim  on  account  of  current  financial 
year  of  6d.  per  share,  tax  free,  payable  Aug.  i,  same  as  a  year  ago. 

Broken  Hill  Proprietary. — is.  per  share,  payable  Aug.  20,  same 
as  a  year  ago,  but  a  bonus  of  6d.  per  share  was  also  paid. 

Camp  Bird. — Interim  of  is.  per  share,  tax  free,  for  six  months 
ended  June  30,  payable  Aug.  5. 

Cobalt  Lake  Silver. — Second  interim  of  is.  per  share,  less  tax 
^being  at  the  rate  of  20  per  cent,  per  annum),  payable  Aug.  28. 

MISCELLANEOUS. 

African  Steam  Ship. — Interim  of  4  per  cent,  for  six  months  ended 
June  30,  payable,  free  of  tax,  Sept.  30,  against  3  per  cent,  a  year 
ago. 

Assets  Company. — Interim  of  6  per  cent,  free  of  tax,  same  as 
last  year. 

Belgravia  Dairy. — 3  per  cent  ,  making  6  per  cent,  for  the  year  to 
May  31,  tax  free. 


Bournemouth  and  Poole  Electricity.— Interim  on  the  ordinary 
shares  at  the  rate  of  5  percent,  per  annum,  less  tax,  for  past 
half-year,  payable  Aug.  15,  same  as  a  year  ago. 

Bovril. — Interim  on  the  ordinary  shares  at  the  rate  of  7  per  cent. 
per  annnm,  payable  Aug.  30,  same  as  a  year  ago. 

Bradbury,  Greatorex  and  Co. — Interim  for  past  half-year  at  the 
rate  of  6  per  cent,  per  annum,  less  tax,  payable  31st  inst.,  same  as 
a  year  ago. 

Brazilian  Traction,  Light  and  Power. — ij  per  cent,  on  the  issued 
ordinary  capital  stock,  payable  Aug.  20. 

Century  Insurance. — Interim  of  12J  per  cent. 

Consett  Iron. — 70s.  per  share  on  ihe  ordinary  shares,  against 
52s.  6d.  a  year  ago. 

Farmers'  Loan  and  Trust  (N.Y.).— Quarterly  of  I2|  per  cent., 
payable  Aug.  i. 

Hunter,  Barr,  and  Co.— Interim  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  on  the  ordinary  shares. 

J.  Searsand  Co.  (True-Form  Hoot  Company). — Interim  of  5  per 
cent,  on  the  ordinary  shares  for  half-year  to  June  30,  being  at  the 
rate  of  10  per  cent,  per  annum,  payable  Aug.  i. 

John  Howell  and  Co.— Interim  for  half-year  ended  July  12  of 
IS.  6d.  per  share,  less  tax,  payable  6th  prox. 

Melbourne  Tramway  and  Omnibus. — A  bonus  of  is.  per  share 
for  year  ended  June  30  last,  payable  Aug.  13. 

Moss'  Empires. — Interim  at  the  rate  of  10  per  cent,  per  annum, 
free  of  tax,  on  the  ordinary  shares  for  half-year  to  June  30,  against 
5  percent,  a  year  ago. 

Nelst  n  Brothers. — Interim  of  3  per  cent,  (at  the  rate  of  6  per 
cent,  per  annum)  on  the  ordinary  shares,  payable  Aug.  15,  same  as 
a  year  ago. 

Northern  Securities  Trust.— Interim  of  6  per  cent,  per  annum 
for  half-year  ended  June  30. 

Paquin. — Interim  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30,  same  as  a  year  ago. 

Perry  and  Co. — Interim  for  first  six  months  on  the  ordinary 
shares  at  the  rate  of  15  per  cent,  per  annum,  free  of  tax,  same  as 
a  year  ago. 

Premier  Investment. — Interim  in  respect  of  year  ending  Jim.  31, 
1914,  at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary  stock, 
payable  Aug.  i,  same  as  a  year  ago. 

St.  James's  and  Pall  Mall  Electric  Light.— Interim  for  half- 
year  ended  June  30,  1913,  at  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares,  same  as  a  year  ago. 

South  Durham  Steel  and  Iron. — Second  interim  of  10  per  cent., 
less  tax,  on  the  ordinary  shares,  payable  Aug.  30. 

Spratt's  Patent. — Interim  at  the  rate  of  is.  per  £1  share,  less 
tax  ;  a  year  ago  the  dividend  was  at  the  rate  of  4s.  per  £5  share. 

Standard  Tea  of  Ceylon. — Interim  of  5  per  cent.,  at  rate  of  10  per 
cent,  per  annum,  for  six  months  ended  June  30,  payable  Aug.  i, 
same  as  a  year  ago. 

Thomas  Bernard  and  Co.  (Distillers). — 7  per  cent,  on  the  ordi- 
nary, same  as  last  year. 

Thomas  Wallis  and  Co. — Interim  on  the  ordinary  shares  for  six 
months  ending  July  31  at  the  rate  of  6  per  cent,  per  annum,  less 
tax,  same  as  a  year  ago. 

Tottenham  and  Edmonton  Gas  Light  and  Coke.—  Full  statutory 
of  7I  per  cent  per  annum  on  the  "A"  stock  and  5I  per 
cent,  on  the  "  B  "  stock,  carrying  forward  ^■44,527.  A  year  ago  the 
dividends  were  at  the  rate  of  7J  per  cent,  and  5I  per  cent,  respec- 
tively, with  ;f42,77i  forward. 

Tulsa  Oil. — Initial  interim  of  3  per  cent,  on  account  of  past  year, 
being  at  the  rate  of  6  per  cent,  per  annum. 

United  Grain  Elevators. — gd.  per  share,  carrying  forward 
;f  1,157. 

United  States  Debenture. — Interim  for  half-year  ending  31st 
inst.,  less  tax,  on  the  ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum,  same  as  a  year  ago. 

United  Sumatra  Rubber. — Interim  of  2d.  per  share,  less  tax,  in 
respect  of  current  financial  period,  payable  Aug.  5. 

Vickers,  Limited. — Interim  for  half-year  ended  June  30  of  is. 
per  share,  free  of  tax,  on  the  ordinary  shares,  including  the  740,000 
recently  issued,  payable  Aug.  26,  same  as  a  year  ago. 

W.  B.  Fordham  and  Sons. — Interim  at  the  rate  of  4  per  cent,  per 
anuum,  less  tax,  for  six  months  ended  June  30,  same  as  a  year  ago. 


BOOKS  RECEIVED. 

The  Law  Rtlating  to  Prospectuses.  By  Frederick  Edward  Farrer. 
(London  :  Effingham  Wilson,  54,  Threadneedle  Street,  E.G.)  8s. 
nett. 


South  Manchurian  Railway  Co.,  Ltd..  Five  per  Cent.  Sterling 
Bonds. — Notice  is  given  that  the  coupons  due  August  5  will  be  paid 
on  and  after  that  date  by  the  Yokohama  Specie  Bank,  Ltd.,  7 
Bishopsgate,  E.G. 

Mr.  H.  E  Blain,  the  late  general  manager  of  the  West  Ham 
Coiporation  Tramways,  has,  in  consequence  of  the  death  of  Mr. 
Joseph  Carter,  been  appointed  purchasing  agent  of  the  Under- 
ground Electric  Railways  Co.  of  London,  Ltd.,  and  the  companies 
allied  therewith. 

The  Oil  Handbook  of  the  Financial  Times,  edited  by  A.  N. 
Jackman,  is,  like  all  the  rest  of  that  gentleman's  work,  a  careful  and 
up-to-date  compilation  that  people  interested  in  oil  will  find  useful 
to  have  by  them.     Its  price  is  only  2S.  nett. 

Messrs.  George  A.  Touche  and  Co.,  chartered  accountants.  ha\-e 
opened  ofiices  at  Electric  Railway  Building,  Notre  Dame  .\venue, 
Winnipeg,  Canada,  under  the  manas;ement  of  Mr.  J.  Gilmour 
Wylie,  chartered  accountant,  and  at  McKnight  Building,  ^Iinneapolis, 
U.S.A.,  under  the  management  of  Mr.  Edgar  C.  Sal\-escn,  char- 
tered accountant. 
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Notes  on  Books. 

L'A.B.C.  du  Libre  Exchange,  par  Yves  Guyot.  (Paris  : 
Felix  Alcan.  Price  2  fr.) 
M.  Guyot  never  writes  anything  that  cannot  be  read 
with  profit  and  enjoyment,  and  this  little  treatise  is 
admirable  in  its  lucidity.  His  second  chapter  on  "  The 
Balance  of  Trade"  and  the  fifth  on  "The  Tributaries 
and  Beneficiaries  of  Protection  "  strike  us  as  particu- 
larly happy,  but  the  entire  manual,  with  its  witty 
dialogues,  its  apt  quotations,  indicative  of  extensive 
reading  and  acute  observation,  and  its  suffused  humour, 
is  excellent.  Its  object  is  to  convince  Frenchmen  that 
Prf)tcctionism  does  not  benefit,  but,  on  the  contrary, 
injures  their  country,  themselves,  and  if  arguments  and 
telling  illustrations  could  kill  McMinism  it  would  be  dead 
in  the  Republic  within  10  years.  Five  agricultural 
areas  out  of  nine  in  France,  says  M.  Guyot,  produce 
nearly  three-quarters  of  the  wheat  grown,  the  other 
four,  the  Xorth-East,  South-East,  South,  and  South- 
West,  obtain  no  benefit  whatever  from  the  Customs 
duty  on  cereals.  They,  on  the  contrary,  pay  just  so 
much  the  more  for  what  they  consume  by  at  least  the 
amount  of  the  duty.  Yes,  but  you  cannot  convince  the 
average  citizen  that  it  is  so,  and  the  task  the  Free 
Trade  League  in  France,  one  of  whose  text-books  this 
is,  has  set  itself  to  accomplish  is  indeed  a  formidable 
one.  But  we  have  faith  in  the  victory,  and  assuredly 
compact  and  luminous  treatises  like  M.  Guovot's  are 
an  educative  force  of  inestimable  value. 


Canadian   Industrial    and     Miscellaneous    Companies. 

July,   1913.     (London  :   EfBngham,   Wilson  and  E. 

Couchman  and  Co.,  Ltd.) 
Who  compiled  this  handbook  and  what  its  price  is 
we  know  not,  but  that  it  is  well  done  and  close  up  to 
date  we  are  sure.  In  all  45  companies  are  dealt  with, 
all  the  more  prominent  and  recent  companies  in 
Canada  in  whose  fortunes  the  home  investor  is  in- 
terested in  short,  and  the  information  provided  is  full, 
accurate,  and  recent. 


Critical  Index  to  New  Investments. 

South  Australian  Government  4  per  Cent.  In- 
scribed Stock. 
Subscriptions  were  invited  by  the  Bank  of  Adelaide 
and  Messrs.  Samuel  Montagu  and  Co.  for  ;£ri, 000,000 
of  the  above  stock  to  provide  funds  for  new  railways, 
additional  railway  accommodation,  harbour  improve- 
ments, water  works,  &c.  The  price  asked  was  97,  but 
the  actual  cost  to  the  investor  works  out  at  a  little 
less,  as  a  full  six  months'  interest  will  be  paid  on 
January  i,  although  the  final  instalment  of  35  per 
cent,  is  not  due  until  September  25.  The  stock  is 
redeemable  at  par  on  July  i,  i960,  but  the  Govern- 
ment has  the  option  to  repay  it  at  par  on  or  after 
July  I,  1940,  on  giving  three' months'  notice.  It  is, 
of  course,  a  trustee  security  under  the  Colonial  Stock 
Act  of  1900. 

Canadian  Northern  Pacific  Railway  Co. 
An  issue  of  ;^8oo,ooo  4^  per  cent,  first  mortgage 
terminal  debenture  stock,  repayable  April  2,  1950,  is 
offered  for  subscription  at  95,  payable  in  instalments 
of  £s  on  application,  ^"20  on  allotment,  and  two  of 
^35  each  on  September  i  and  October  2.  The  stock 
is  secured  by  a  first  mortg;agc  on  the  terminals  of  the 
railway  at  Vancouver,  Victoria,  New  Westminster, 
Port  Mann  and  Steveston,  and  at  Union  Bay  on  Van- 
couver Island,  and  forms  part  of  a  total  of  $10,000,000 
or  ;^2,os4,795  of  stock  secured  on  these  terminals.  In 
addition,  it  is  unconditionally  guaranteed  as  to  both 
principal  and  interest  by  the  province  of  British 
Columbia,  and  may  therefore  be  regarded  as  a  good 
investment,  yielding  nearly  4J  per  cent. 

City  of  Vancouver. 
Subscriptions  are  invited  for  ;^5 10,000  4!  per  cent, 
consolidated  stock,   redeemable  on    February   i,    1953, 
at  the  price  of  95,  to  provide  funds  for  schools,  sewers, 


and  water  works.  The  city  has  grown  very  rapidly  in. 
recent  years,  the  population  having  increased  from 
24,750  in  1900  10*122,100  in  1912,  while  the  value  of  the 
assessable  property  has  risen  from  ;^3i9io,729  to 
;£r38, 41 4,578,  and  the  gross  income  from  ;£^99,o73  to 
801,752.  Exclusive  of  the  present  issue,  the  debt 
amounts  to  jQj,,^o2,i^o,  but  the  municipal  assets  are 
valued  at  ;^6, 800,000,  and  a  sinking  fund  of  371,242 
has  been  accumulated.  The  new  stock  is  secured  by 
a  special  rate  on  all  the  rateable  property  of  the  city, 
such  rate  being  also  sufficient  to  provide,  by  means  of 
a  sinking  fund,  for  the  redemption  at  maturity,  and 
should  be  a  good  enough  investment. 

Cuba  Co. 

An  issue  of  $2,500,000  7  per  cent,  cumulative  pre- 
ferred stock  in  $100  shares  has  just  been  made  by  this 
company,  of  which  5,468  shares  were  subscribed  in 
New  York  and  19,532  were  offered  for  sale  here  by 
Messrs.  Robert  Fleming  and  Cc.  at  104  per  cent.  New 
York  terms,  or  ;^2i  7s.  6d.  per  share.  According  to 
the  information  supplied  by  the  president  the  company 
owns  the  whole  of  the  common  stock  of  the  Cuba 
Railroad,  about  300,000  acres  of  selected  lands  in  Cuba, 
with  sugar  mills  and  plantations  in  the  provinces  of 
Camaguey  and  Oriente,  and  various  town  sites  on  the 
line  of  the  railroad.  The  total  authorised  amount  of 
the  preferred  stock  is  $8,000,000,  of  which  $4,000,000 
is  set  aside  for  the  redemption  of  6  per  cent,  deben- 
tures, and  $1,500,000  is  held  in  reserve.  Of  the 
present  issue  $1,200,000  is  to  provide  for  the  repay- 
ment of  notes  issued  for  the  Jobabo  mill,  $700,000  for 
doubling  that  mill,  and  the  balance  for  working  capital. 
Surplus  earnings  of  the  Cuba  Railroad  have  increased' 
from  $322,089  for  the  year  ended  June  30,  1910,  to 
$509,862  for  1911-12,  and  in  May  last  it  paid  its  first 
dividend  on  the  common  stock  of  4  per  cent.,  while 
for  the  year  just  ended  the  surplus  is  estimated  at 
$750,000.  The  Cuba  Co.  's  own  record  is  more  erratic, 
a  deficit  of  $24,721  in  1910-11  having  been  followed 
by  a  profit  of  $395,463  the  following  }'car,  and  one  of 
$245,000  for  the  past  12  months,  .^part  from  the 
common  stock  of  the  Railroad  Co.,  the  value  of  the 
properties  owned  is  estimated  to  be  fully  equal  to  the' 
issued  debentures  and  capital  stock,  amounting  to 
$14,500,000,  and  the  present  issue  therefore  should  be 
amplv  covered.  It  is  redeemable  as  a  whole  after 
three  years  from  date  of  latest  issue  at  115  per  cent, 
and  accrued  interest  at  the  company's  option  on  six 
months'  notice. 

Bristol  Tramways  and  Carriage  Co.,  Ltd. 
This  company  claims  to  be  the  largest  proprietor  of 
motor  omnibuses,  taxicabs,  and  commercial  motor 
vehicles  outside  London  in  the  United  Kingdom,  and 
its  history  is  one  of  steady  progress.  A  few  years  ago 
the  directors  took  steps  to  introduce  motor  traction  into 
its  general  carriage  business,  with  the  result  that  its 
revenue  from  this  department  has  risen  from  ;^47,6i6 
in  1908  to  ;^i33,745  last  year,  and  is  expected  to  be  at 
least  ;^i70,ooo  for  the  current  year.  Operations  have 
been  extended  to  Bath,  Gloucester,  Cheltenham,  and 
Weston-super-Mare,  and  works  equipped  for  an  output 
of  300  omnibuses,  cabs,  and  commercial  vehicles  have 
just  been  completed.  In  addition  the  company  owns 
and  operates  the  system  of  electric  tramways  and  light 
railways  supplying  Bristol  and  its  adjacent  districts,  on 
which  about  ;/ri,5oo,ooo  has  been  expended.  Funds 
are  now  wanted  to  meet  the  outlays  already,  or  to  be, 
made  for  the  further  development  of  the  motor  depart- 
ment, including  the  provision  of  additional  motor 
omnibus  services,  both  for  regular  routes  and  for  plea- 
sure tours.  Subscriptions  were  therefore  invited  for 
;^'25o,ooo  4i  per  cent,  mortgage  debenture  stock,  rank- 
ing pari  passu  with  the  existing  ;^250,ooo,  at  the  price 
of  92i.  The  stock  is  secured  bv  a  specific  mortgage  on 
freehold  and  leasehold  properties  and  a  floating  charge 
on  other  assets,  subject  only  to  the  existing  ;^250,ooo 
4  per  cent,  stock,  and  is  redeemable  at  par  at  the  com- 
pany's option  at  any  time  after  January  i,  1918,  on 
six  months'  notice.  Profits  in  the  past  three  years  have 
risen  from  ;^62,i64  to  ;^68,202,  and  are  estimated  for 
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the  current  12  months  at  ;^jg,ooo-  On  the  basis  of  the 
figures  for  1912  and  1913  the  amount  available  after 
paying  interest  on  the  4  per  cent,  debenture  stock  would 
be  ;^63,6oo,  or  sufficient  to  meet  the  interest  on  the  4J 
per  cent,  debenture  stock  about  twice  over,  without 
taking  into  account  any  profit  on  the  new  capital  now 
being  raised.  The  assets  and  capital  expenditure  as  at 
December  31  last  were  upwards  of  ;£'i, 750,000,  so  that 
there  appears  to  be  ample  security  for  both  principal 
and  interest  of  the  new  stock. 

John  Barker  and  Co.,   Ltd. 

Subscriptions  were  invited  through  Parr's  Bank  for 
130,000  ordinary  shares  of  ;^i  each  at  the  price  of 
;£i  los.  per  share,  preference  in  allotment  being  given 
to  holders  of  the  existing  preference  and  ordinary 
shares  and  to  customers.  The  business  is  the  well- 
known  one  of  general  merchants  in  Kensington  High 
Street,  which  was  established  in  1870,  and  was  taken 
over  by  the  company  in  1894.  It  is  stated  that  since 
the  latter  date  the  annual  returns  have  nearly  trebled 
in  amount,  and  that  as  the  business  has  quite  outgrown 
its  present  premises  the  additional  capital  is  required  to 
provide  for  further  accommodation,  the  repayment  of 
temporary  advances,  the  rebuilding  of  premises  re- 
cently destroyed  by  fire,  and  the  purchase  of  freeholds 
for  further  extension.  During  the  five  years  ended 
February  19,  1913,  the  profits,  after  (providing  for 
depreciation  and  redemption  of  leases,  have  risen  from 
;^67>5S'  f^''  £99''^-^'  '^vhilc  the  dividends  have  been 
increased  from  10  per  cent,  to  12 J.  The  new  shares 
will  rank  pari  pa^su  with  the  existing  ordinary  shares 
after  the  payment  on  the  latter  of  the  interim  dividend 
in  October,  and  should  'be  a  good  industrial  security, 
giving  on  the  basis  of  the  last  dividend  a  yield  of  over 
8  per  cent. 

United  Sai^t  and  Power  Co.,  Ltd. 

This  company  acquires  the  patent  rights  for  the 
United  Kingdom  of  the  Brodie  process  for  the  manu- 
facture of  salt  and  electrical  power,  together  with  an 
option  to  purchase  14  acres  of  proved  brine  land  at 
Nliddlewich,  Cheshire,  and  a  preliminary  plant  erected 
by  Mr.  Brodie,  which  it  is  claimed  is  now  producing 
coarse  salt  on  a  commercial  scale.  For  these  and  the 
benefit  of  an  agreement  with  the  Middlewich  Salt  Co. 
for  the  purchase  of  the  whole  of  the  company's  output 
of  salt  up  to  400,000  tons,  the  vendor  takes  ;^^30,oc>o 
in  cash  and  ;£.'i5,ooo  in  ordinary  shares,  in  addition 
to  which  the  company  pays  ;^35,ooo  in  cash  for  the 
land.  The  capital  is  ;^25o,ooo,  divided  into  235,000 
6  per  cent,  preference  shares  of  j£i  each  and  150,000 
2s.  ordinary  shares,  the  latter  being  entitled  to  half 
the  surplus  profits  after  payment  of  the  fixed  prefer- 
ence dividend,  and  the  whole  of  the  preference  shares 
were  offered  for  subscription.  It  is  estimated  that  a 
complete  plant  to  produce  400,000  tons  of  salt  per 
annum  will  cost  ^120,000  and  will  give  a.  profit  of 
^82,083,  including  ;^io,ooo  from  the  sale  of  power, 
but  the  directors  propose  in  the  first  place  to  instal  a 
plant  with  a  capacity  of  76,125  tons  per  annum.  This 
they  say  can  be  erected  in  nine  months,  at  a  cost  of 
;^27,ooo,  and  will  put  the  company  in  a  position  to  pay 
the  fixed  preference  dividend  immediately  on  its  com- 
pletion. It  is  obvious  from  this  that  the  whole  process 
has  not  been  tested  on  a'  commercial  scale,  and  until 
that  is  done  the  preference  shares  must  be  regarded 
as  a  speculation,  the  attractiveness  of  which  is  not 
enhanced  by  the  arrangements  regarding  profits. 

Greater  Omnibus  Services,  Ltd.— With  a  great  flourish  of 
trumpets,  this  company  announres  that  it  proposes  to  supply 
public  services  of  London  omnibuses  to  various  big  towns  in  the 
provinces.  The  prospectus  is  filled  with  figures  relating  to 
the  success  of  the  L.G.O.  Co.,  and  apparently  the  promoters 
imagine,  or  ask  investors  to  imagine,  that  they  can  obtain  similar 
results  if  only  they  are  lucky  enough  to  secure  the  same  kind 
of  vehicle.?,  .'\rrangements  have  been  made  to  take  over  a  num- 
ber of  secondhand  'buses  from  the  I..C..O.  Co.  to  enable  the 
new  venture  "  to  start  operations  with  vehicles  of  proved  re- 
liability,' but  we  should  like  to  know  why  the  General  is 
ready  to  part  with  these  if  they  are  so  reliable.  The  company's 
capital  is  ;^i5o,ooo,  divided  into  i4c;,ooo  ordinary  shares  of  £x 
each  and  100,000  is.  deferred  shares,  and  of  these  1^5,000 
ordinary  were  offered   for   subscription,   together  with   3,000  6 


per  cent,  first  debentures  of  ^'25  each  at  par.  t.'alculations  arc 
made  showing  that  with  200  'buses  working  on  selected  routes 
for  275  days  a  year,  and  taking  the  income  and  expenses  at 
lo'/id.  and  i%A.  per  mile  respectively,  a  profit  of  £^^,2yl 
could  be  earned,  but  paper  calculations  of  this  kind  have  too 
often  proved  fallacious  for  any  reliance  to  be  placed  upon  them, 
and  the  venture  is  decidedly  one  to  be  left  alone. 

KRonAiR  Iron  and  Steel  Co. — This  company  was  formed  in 
1905  to  take  over  a  'business  of  manufacturers  of  high-grade 
pig-irons  and  steel  established  in  1883,  and  has  since  extended 
its  operations  to  include  the  manufacture  of  "  Chamotte  "  fire- 
resisting  and  acid.iproof  materials.  The  nominal  capital  is 
;^i5o,ooo,  half  in  6  .per  cent,  cumulative  preference  and  half  in 
ordinary  shares  of  £1  each,  of  which  5,875  preference  and 
50,007  ordinary  have  been  issued.  The  idiroctors  recently  de- 
cided to  sp>end  ^15,000  on  extensions  of  the  works  and 
machinery,  and  to  provide  for  this  and  for  about  ;^io,ooo 
additional  working  capital  subscriptions  were  invited  for  60,000 
preference  shares.  Nett  profits  are  set  out  for  the  seven  and 
a-half  years  to  December  31,  and  show  an  average  of  ^9,284 
per  annum,  in  addition  to  which  it  is  estimated  that  the 
"  Chamotte"  business,  which  has  only  been  acquired  since  that 
date,  will  yield  at  least  £,T,Soa  per  annum.  Exclusive  of  trade 
marks,  goodwill,  &c.,  the  tangible  assets  of  the  company  were 
valued  on  December  31  at  ^^14,214,  while  those  of  the 
"  Chamotte  "  business,  in  which  the  company  owns  over  99  per 
cent,  of  the  capital,  were  valued  at  .^3')>o'3-.  Adding  ^^25,000 
for  e.xtensions  and  new  working  capital  provided  by  this  issue, 
the  total  value  is  put  at  ^78,228,  or  about  ;^  12,000  more  than 
the  preference  shares.  The  shares  would  seem  to  be  a  fair 
security,  but  the  market  in  them  can  only  be  a  narrow  one. 

J.  H.  Sherrard  Manufacturing  Co.,  Ltd. — An  ofier  of 
$750,000  redeemable  7  per  cent,  cumulative  preference  shares  in 
this  company  is  made  by  Hendens  Trust,  Ltd.,  at  par,  or 
^20  IIS.  per  $100  share.  The  company  was  formed  for  the 
purpose  of  consolidating  four  of  the  principal  bedstead,  bedding, 
and  mattress  manufacturing  companies  in  the  Dominion,  and 
has  a  nominal  capital  of  $1,750,000,  divided  into  $750,000  pre- 
ference and  $1,000,000  common  stock,  of  which  the  whole  of  the 
preference  and  $870,600  of  the  common  stock  have  been  issued. 
It  is  stated  by  the  president  that  the  nett  surplus  assets,  exclu- 
sive of  goodwill  and  patents,  but  including  the  nett  proceeds  of 
the  present  issue,  amount  to  $1,708,167.  Profits  of  three  of  the 
undertakings  for  igio  and  iqii  showed  very  little  change  at 
$102,594  and  $102,257  respectively,  but  in  1912.  which  includes 
the  profits  of  the  fourth  company  from  August  26  to  December 
31,  there  was  a  big  jump  to  $281,258.  owing,  the  accountants 
say,  to  a  large  increase  in  working  capital  in  1911,  improved 
control  of  distributing  centres,  and  economies  in  working.  The 
preference  shares  are  redeemable  on  or  before  December  31, 
i(>28,  at  105,  or  ;f2i  IIS.  6d.  per  share,  and  it  is  provided  that 
$07,5(X)  is  to  be  set  aside  annually  out  of  profits  to  meet  the 
dividend  and  sinking  fund.  It  is  al.so  provided  that  so  long  as 
any  of  the  preference  shares  are  outstanding  no  bonds  or  de- 
bentures may  be  issued,  and  that  any  moneys  borrowed  may  not 
exceed  $300,000  without  the  consent  of  the  holders  of  two-thirds 
of  the  preference  shares  outstanding.  On  the  basis  of  the  profits 
for  1912  the  dividend  and  sinking  fund  would  be  covered  nearly 
three  times  over,  and  the  shares  therefore  appear  to  be  a  good 
industrial  investment. 


HOME     RAILWAY     DIVIDENDS. 

FORTHCOMING  ANNOUN'CEMENTS. 
The  following  railway  companies   have  intimated  the  dates  on 
which  their  half-yearly    dividends    are    likely    to   be  declared  as 
follows : — 


Date. 

Company. 

Great  North  ot  bcotland. 

,y  ^ ' 

Hull  and  Barnslev 

North  Staftordshire 

Highland 

London,  Brighton,  and  S.  Coast 

Great  Central 

Great  Western 

London  and  North-Western. 

Caledonian 

North  British 

August  8    

Fumess. 

Five  per  Cent.  State  of  San  Paulo  Treasury  Bonds,  1913. — 
Messrs.  J.  Henry  Schroder  and  Co.  announce  the  receipt  of  a 
cable  from  their  Santos  agents  advising  them  that  thev  have 
further  encashed  ^,7,200  in  respect  of  the  surtax,  collected 
weekly,  for  the  service  of  this  loan,  making  a  total  of  /i 5,620 
encashed  since  July  i,  1913. 

The  Central  As.sociation  of  Bankers  have  elected  Sir  Felix 
Schuster,  Bart  (chairman  of  the  committee  of  London  Clearing 
Bankers),  as  chairman  of  the  Association,  and  Viscount 
Goschen  (deputy-chairman  of  the  committee  of  London  Clearing 
Bankers)   as  deputy-chairman  of  the  Association. 

Cap  Martin  Hotel,  Ltd.— In  the  year  ended  June  30  last 
this  modest  enterprise  gathered  ;^  11, 586  as  profit,  or  £-;y> 
more,  and  out  of  this  the  board  again  set  aside  4!''°°°  }° 
depreciation.  The  dividend  on  the  ordinary  shares  is  again 
made  up  to  8  per  cent.,  tax  free,  and  £3,cao  is  again  placed 
to  the  fund  to  meet  the  repayment  or  reduce  the  amount  of 
debentures  when  they  mature  in  October,  1915,  raising  the 
amount  thus  assigned  to  ;f5,28i. 
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July  26,  1913. 


COMPANY     MEETINGS. 


SANK   OF   LIVERPOOL,    LTD. 

The  eighty-second  annual  meeting  of  the  proprietors  of  the 
Bank  of  Liverpool,  Ltd.,  was  held  on  July  i8,  at  the  Law 
Association  Rooms,  Liverpool. 

The  chair  was  taken  by  Mr.  James  P.  Reynolds,  chairman 
of  the  bank,  and  there  was  a  large  attendance. 

The  Chairman  said  :  Before  dealing  with  the  report,  I  have 
to  admit  a  slight  error  ;  one  name  on  it  has  not  the  very  plea.^ant 
title  before  it  of  "  Sir  "  which  now  belongs  to  that  name,  viz.. 
Sir  Helenus  Robertson.  (Applause.)  It  was  not  for  the  direc- 
tors to  anticipate  his  Majesty  the  King  in  that  affair,  but  I 
think  we  all  had  a  pretty  clear  perception  of  what  was  going 
to  occur,  and  we  all  warmly  congratulate  Sir  Helenus  on  his 
well-earned  honour.  (Hear,  hear.)  Ladies  and  gentlemen,— 
My  first  duty  is  a  sad  one.  It  is  to  refer  to  the  loss  which 
the  bank  has  sustained  since  the  annual  meeting  of  last  year  by 
the  death  of  three  of  its  directors,  Mr.  Henry  H.  Hornby,  Mr. 
S.  Gibson  Sinclair,  and  Mr.  Samuel  Catlow.  Both  Mr.  Hornby 
and  Mr.  Sinclair  had  been  for  many  years  members  of  the 
board,  and  each  occupied  the  position  of  chairman  at  times 
when  that  position  involved  unusual  responsibility.  Both  as 
ordinary  directors  and  as  chairmen,  Mr.  Hornby  and  Mr. 
Sinclair  brought  to  the  service  of  the  bank  valuable  experience 
and  ability,  and  the  directors  deeply  deplore  their  loss.  Mr. 
Catlow,  who  was  one  of  the  Craven  Bank  directors,  joined  the 
board  of  the  Bank  of  Liverpool  at  the  time  of  the  amalgamation 
of  the  two  banks.  He  very  speedily  won  a  reputation  at  the 
board  for  sound  judgment  and  ability,  and  in  a  comparatively 
short  time  was  appointed  deputy-chairman  of  the  bank.  His 
knowledge  of  business  circles  and  business  conditions  in  the 
Craven  district  was  of  great  service  to  the  board,  especially 
during  the  years  immediately  following  the  amalgamation. 

We  have  also  quite  recently  lost,  by  resignation,  another 
director,  who  has  been  with  us  for  over  25  years;  I  refer  to 
Sir  William  Forwood.  Sir  William,  like  the  other  directors 
whom  I  have  mentioned,  was  at  one  time  chairman  of  the 
bank,  and  it  was  during  his  chairmanship  that  the  amalgama- 
tion with  Messrs.  Wakefield,  Crewdson  and  Co.  took  place.  His 
wide  business  experience  and  knowledge  of  affairs  rendered 
him  a  valuable  colleague,  and  we  all  regret  that  he  has  found 
it  ilecessary,  owing  to  considerations  of  health,  to  resign  his 
directorship,  and  trust  that  he  may  long  be  spared  to  enjoy 
the  greater  leisure  he  his  so  well  earned. 

With  a  view  to  maintaining  the  close  touch  which  we  have 
hitherto  had  with  the  business  of  our  Craven  district,  the 
directors  have  appointed  to  a  seat  on  the  board  Mr.  James 
Ellison  Haggas,  a  leading  woollen  manufacturer,  of  Keighley, 
and  well  known  and  highly  esteemed  in  the  Bradford  wool 
trade.     You  will  be  asked  to  confirm  his  appointment. 

The  directors  do  not  propose  at  present  to  put  forward  any 
other  name  in  lespect  of  the  remaining  vacancies  on  the  board. 

Turning  from  these  personal  references,  I  am  happy  to  be 
able  to  inform  you  that  the  conversion  of  each  ;f  100  share  of 
the  bank  into  five  shares  of  ^20  each  has  been  successfully  ac- 
complished, and  already  the  anticipation  of  the  directors  that 
this  change  would  lead  to  an  increase  in  the  number  of  the 
shareholders  has  been  realised.  If  this  increase  continues,  as 
we  have  every  reason  to  believe  it  will,  the  result  cannot  fail 
to  be  beneficial  to  the  business  of  the  bank. 

The  general  conditions  of  business  during  the  past  year 
have  been  favourable  from  the  point  of  view  of  banking  profits. 
The  commerce  of  the  country,  as  shown  by  the  Board  of  Trade 
Returns,  has  made  unexampled  progress  both  as  regards  imports 
and  exports,  and  while  there  is  reason  to  doubt  whether,  in 
view  of  the  increased  cost  of  production,  all  this  expansion  of 
business  has  brought  a  corresponding  increase  of  profits,  there 
is  no  doubt  that  the  country  as  a  whole  is  still  enjoying  a  period 
of  great  commercial  prosperity.  In  that  prosperity  the  area 
covered  by  this  bank's  operations  has  fully  participated,  and 
in  this  regard  perhaps  the  most  striking  instance  is  afforded 
by  the  shipping  industry,  an  industry  of  the  first  magnitude, 
and  of  the  first  importance  not  only  to  the  whole  country,  but 
particularly  to  the  City  and  Port  of  Liverpool.  While  freights 
reached  their  high  water-mark  six  or  eight  months  ago,  one  is 
glad  to  learn  that  they  are  still  on  a  highly  remunerative  basis, 
and  although  shipowners  do  not  expect  a  repetition  of  the 
phenomenal  profits  of  last  year,  they  may,  I  am  assured,  look 
forward  with  confidence  to  another  year  of  distinctly  favourable 
conditions. 

With  regard  to  the  cotton  trade,  which,  like  shipping,  is  of 
great  importance  to  this  bank,  the  business  falls  naturally  into 
three  sections — Importing,  Spinning,  and  Manufacturing.  Im- 
porters, speaking  generally,  have  not  found  this  an  easy  season. 
The  scare  as  regards  quality  in  America  in  the  early  part  of 
the  season  and  the  decline  in  forward  values  have  reduced 
the  usual  margin  of  importers'  profit.  Spinners  and  manufac- 
turers, on  the  other  hand,  have  shown  results  well  above  the 
average.  One  can  hardly  say  that  the  outlook  for  the  future 
is  quite  as  promising,  as  margins  are  rarrowing,  and  the  inter- 
ference with  business  which  is  being  caused  by  the  disturbance 
in  the  Balkans  renders  the  immediate  outlook  somewhat  obscure. 
Still  the  prospects  from  India  and  China  are  hopeful,  and  the 
home  trade  shows  healthy  activity. 

The  wool  trade  during  the  first  six  months  of  the  period 
which  I  am  reviewing  was  active  and  profitable,  but  during 
the  last  six  months  the  profits  of  spinners  and  manufacturers 
have  not  been  so  well  maintained.    This  was  owing  to  the  large 


advance  in  the  price  of  all  raw  materials,  the  increased  cost 
of  production  and  labour  troubles,,  coupled  with  the  un- 
certainty caused  by  the  Balkan  war,  and  absence  of  business 
from  the  United  States,  in  view  of  Tariff  Legislation.  I  can, 
however,  with  confidence  express  the  hope  that  when  the 
difficulties  in  Eastern  Europe  have  been  solved,  and  American 
trade  revived  by  the  proposed  Teduction  of  the  tariff,  there 
will  be  a  renewed  period  of  good  business. 

From  the  branches  which  are  interested  in  the  iron  and 
machinery  industries  we  receive  favourable  reports  of  the  con- 
dition of  those  departments  of  trade. 

At  numerous  other  branches  the  agricultural  interest  is  the 
most  important;  and  I  am  glad  to  say  that  throughout  the  north- 
west of  England  generally,  in  spite  of  the  wet  summer  of 
1912,  agriculturists  did  well.  Good  prices  were  obtained  for 
live  stock  and  for  wool,  while  the  grass  crops  were  abundant. 
The  prospects  of  the  present  summer  are  reported  to  be  quite 
favourable.  I  need  hardly  point  out  that  prosperity  on  the  part 
of  the  farming  class  is  always  reflected  in  increased  deposits 
at  our  country  branches. 

With  reference  to  the  Money  market,  there  has  been  full  em- 
ployment for  money  throughout  the  year.  The  average  Bank  cf 
England  Rate  was'  very  nearly  one  per  cent,  more  during  the 
year  ending  June  30th  than  that  during  the  previous  twelve 
months,  and  for  six  months  of  the  year,  viz.,  from  October  17th 
to  April  17th,  the  Bank  Rate  stood  at  the  high  figure  of  5  per 
cent.  We  have  to  go  back  to  the  years  of  the  Crimean  war 
to  find  a  parallel  for  such  a  long  continued  5  per  cent.  rate. 
Your  general  manager  tells  me  that  for  the  purposes  of  profit 
he  would  prefer  to  see  the  Bank  Rate  at  about  a  4  per  cent. 
level,  for  while  a  higher  Bank  Rate  may  suit  L.ondon  banks 
holding  large  sums  free  of  interest,  in  our  case,  where  interest 
is  allowed  on  almost  all  the  money  in  our  hands,  a  high  Bank 
Rate  does  not  bring  a  corresponding  increase  of  profit. 

On  the  other  hand,  we  have  been  fortunate  throughout 
almost  the  whole  year  in  having  well  over  a  million  more  of 
money  in  our  hands  than  during  the  preceding  year.  Owing 
to  withdrawals  for  investment  and  other  purposes,  this  is  not 
evident  in  the  balance-sheet  of  June  30th,  but  it  has  had  an 
important  bearing  upon  the  profits  of  the  year,  which,  as  you 
will  see  from  the  report,  amount  to  ^258,176.  I  may  say  that 
this  is  a  record  figure,  and  is  ;^2o,ooo  in  excess  of  the  profits 
of  last  year ;  also  that  all  the  districts  of  the  bank— Northern, 
Craven  and  Liverpool — have  contributed  to  this  excellent  re- 
sult. Movements  in  the  different  items  of  the  balance-sheet,  as 
compared  with  last  year,  are  comparatively  unimportant;  the 
only  feature  which  I  need  to  point  out  is  the  increase  of  ;C6oo,ooo 
in  the  loans  and  advances  to  customers.  This  increase  is  a 
direct  result  of  the  great  activity  of  trade,  to  which  I  have 
already  referred. 

The  only  unfavourable  circumstance  which  I  have  to  record 
is  that,  in  common  with  other  financial  institutions  of  the 
country,  we  have  had  to  face  a  heavy  depreciation  in  the 
market  price  of  our  investments.  Practically  no  section  of 
investments  has  escaped  depreciation.  We  have  accordingly 
had  to  apply  a  large  sum  to  reduce  the  book  cost  of  our  secnri- 
ties  to  below  the  lowest  price  of  the  day.  /6o,ooo  of  that 
amount  is  shown  in  the  annual  report,  and  a  further  large  sum 
has  been  provided  from  our  internal  resources  without  unduly 
depleting  them.  The  fact  that  we  have  again  been  able  to  meet 
this  exceptional  position  without  trenching  upon  the  published 
reserve  fund  of  the  bank,  is  a  justification  of  the  policy  which 
we  have  pursued  in  the  past,  of  reserving  a  certain  proportion 
of  our  profits  for  the  purpose  of  strengthening  internal  funds. 

It  is  not  necessary  for  me  to  enter  into  the  general  causes 
which  have  led  to  the  fall  in  the  value  of  Stock  Exchange 
securities,  but  it  may  interest  the  shareholders  if  I  remind 
them  that  the  exceptional  fall  of  the  present  year  has  been 
brought  about,  to  a  considerable  extent,  by  the  financial 
anxiety  which  sprang  up  on  the  Continent,  in  consequence  of 
the  anxious  position  of  European  politics.  The  sudden  deci- 
sion of  several  of  the  leading"  Powers  to  embark  on  vast  addi- 
tional expenditure  for  armaments  and  other  military  purposes 
accentuated  that  anxiety.  Accordingly  money  has  been  hoarded 
on  a  great  scale ;  credits  have  been  curtailed,  and  weak  holders 
of  stocks  have  been  forced  to  throw  them  on  the  market.  The 
consequent  liquidation  has,  to  a  very  considerable  extent,  fallen 
on  ths  home  markets.  It  is  highly  creditable  to  the  money  and 
.stock  markets,  and  a  testimony  to  the  intrinsic  soundness  of 
the  financial  position  in  this  country,  that  the  markets  have 
been  able  to  pass  through  the  ordeal  of  the  last  six  months 
without  serious  disaster.  It  is  possible  that  we  may  not  yet 
have  reached  the  end  of  the  liquidation,  but  my  own  impres- 
sion is  that  we  have  passed  the  worst,  or  at  any  rate  shall 
not  have  to  face  a  much  further  decline.  I  may  add  that 
while  we  have  written  down  the  book  cost  of  our  investments, 
the  revenue  we  receive  from  them  is  in  no  way  diminished. 

In  closing,  I  may  say  that  while  it  is  not  easy  to  forecast 
the  course  of  the  money  market  during  the  next  twelve  months, 
your  directors  see  no  rea.son  why  there  should  be  any  abate- 
ment in  the  prosperity  of  the  bank,  and  feel  confident  that  when 
they  meet  you  next  year  they  will  be  able  to  present  you  with 
satisfactory  results. 

With  these  remarks,  T  have  pleasure  in  moving  that  th^ 
report  of  the  directors  now  submitted,  and  already  printed  and 
distributed  amongst  the  proprietors,  be  adopted. 

The  report  was  unanimously  adopted,  and  after  resolutions 
had  been  passed  re-electing  directors,  appointing  auditors, 
and  thanking  the  board,  committee  of  management,  the  general 
manager,  and  other  oStrers  of  the  bank  for  their  services  dur- 
ing the  year,  the  proceedings  terminated. 


JUI.Y  26,    I913. 
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UNION    BANK    OF    AUSTRALIA. 

The  annual  general  meeting  of  the  Union  Bank  of  Australia, 
Ltd.,  was  held  on  Monday  at  the  offices,  71,  Cornhill,  E.G., 
Mr.  Henry  P.  Sturgis  (chairman  of  the  company)  .presiding. 

The  manager  (Mr.  Arthur  C.  Willis)  having  head  the  notice 
convening  the  meeting   and  the   auditors'  report. 

The  Chairman  said:  The  .bank's  trading  again  shows  very 
satisfactory  results.  After  making  provision  for  doubtful  debts 
and  contingencies,  we  have  been  able  to  place  the  sum  of 
jf 50,000  to  the  Te.serve  fund,  raising  that  fund  to  ^1,500,000, 
and  to  declare  a  dividend  which,  with  the  bonus,  is  equal  to 
14  .per  cent,  per  annum.  In  this  connection,  it  is  interesting 
to  note  that  for  the  first  time  in  the  bank's  history  the  total 
of  the  reserve  fund  equals  its  paid-up  capital.  Thus  the  paid- 
up  capital  and  the  reserve  fund  together  amount  to  ^,^3, 000,000, 
and  these,  with  the  reserve  liability  of  proprietors— equal  to 
a  further  ,^3,000,000  on  the  shares  existing  on  February  28 — 
formed  a  total  of  ;^6,ooo,ooo.  This  shows  a  position  of  strength 
which  should  be  eminently  satisfactory  to  the  depositors  and 
the  bank's  customers  generally.  When  the  issue  of  new  shares 
ni>w  being  offered  is  completed,  a  further  amount  of  ^900,000 
will  be  provided,  of  which  ^^500, 000  will  be  paid-up  capital 
and  ;^4oo,ooo  premium  account,  which  in  due  course  will  be 
added  to  the  reserve  fund.  I  jnay  point  out  here  that  the 
success'  of  the  issue  of  the  new  shares  is  already  assured, 
these  new  shares  commanding  a  substantial  premium  in  the 
market  over  the  price  at  which  they  are  being  offered  to  the 
shareholders.  The  directors  have  every  confidence  that  this  in- 
crease in  the  bank's  resources  can  be  employed  to  good  advan- 
tage. The  figures  in  the  balance-sheet  call  for  no  comment 
from  me.  The  liquid  and  readily  realisable  assets  amount  to 
jf  10,491,000,  while  our  liabilities  to  the  public  amount  to 
;f24,o8o,ooo.  After  allowing  for  the  ^f  1,000,000  of  investments 
set  aside  for  the  reserve  fund,  the  liquid  assets  amount  to 
7s.  lod.  in  the  £  of  our  liabilities.  Our  investments  at  the 
close  of  the  half-year  called  for  no  provision  for  depreciation, 
and  the  position  was  the  same  at  the  end  of  May,  but  since 
then,  as  you  are  no  doubt  aware,  there  has  ibeen  a  severe  drop 
in  the  value  of  securities  generally,  and  to-day  our  own  invest- 
ments show  some  depreciation  on  the  prices  at  which  they  stand 
in  our  books,  for  which  depreciation,  however,  your  directors 
have  made  full  provision.  The  stringency  of  Tnoney  in  the 
Commonwealth  and  Dominion  has  continued  throughout  the 
half-year,,  and  though  there  may  be  some  signs  of  the  monetary 
position  becoming  easier,  there  are  many  enterprises,  both 
public  and  private,  only  waiting  for  such  conditions  to  come 
forward  as  borrowers,  so  that  the  demand  from  various  quar- 
ters is  likely  for  some  time  to  keevp  pace  with  the  supply.  The 
wool  clip,  owing  to  the  heavy  mortality  in  the  early  part  of 
iqii — estimated  at  about  9,000,000  bales — showed  a  substantial 
decrease,  stated  at  between  250,000  and  300,000  bales.  Prices 
obtained,  however,  for  the  wool  have  been  very  satisfactory. 
The  harvest,  prospects  of  which  for  some  time  were  discourag- 
ing, has,  owing  to  very  favourable  conditions  at  the  ripening 
stage,  exceeded  expectations,  and  resulted  in  a  crop  of  about 
89,000,000  bushels,  considerably  better  than  the  previous  year, 
and  well  up  to  the  average  of  recent  years.  Dairying,  which 
also  for  a  time  suffered  from  the  drought,  now  promises  well, 
and  is  an  increasing  industry,  especially  in  New  Zealand.  As 
to  the  future,  the  season  opened  under  very  favourable  con- 
ditions, good  autumn  rains  having  fallen  over  nearly  the  whole 
of  the  wheat  belt  in  Australia— I  believe  about  eight-tenths — 
and  over  a  very  large  and  important  section  of  the  pastoral 
area. 

Mr.  William  O.  Gilchrist  seconded  the  motion,  which  was 
carried  unanimously. 


RAPHAEL   TUCK    AND    SONS. 

The  i2th  annual  ordinary  general  meeting  of  Raphael  Tuck  and 
Sons,  Limited,  was  held  on  Wednesday  at  Salisbury  House, 
Finsbury  Circus,  Sir  Adolph  Tuck,  lit.,  the  chairman  of  the  com- 
pany, presiding. 

The  Secretary  (Mr.  J.  W.  Bretherton)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  referring  to  the  progress  of  the  business  during 
the  past  12  months,  remarked  that  their  departments,  one  and  all, 
were  in  a  most  healthy  condition.  Dealing  with  the  balance-sheet, 
he  pointed  out  that  the  total  of  the  fixed  stock  assets  was  ^^145, 031, 
showing  a  decrease  on  last  year's  figures  of  ^'2,550.  With  regard 
to  the  more  liquid  assets — accounts  owing  to  the  company,  invest- 
ments in  Government,  Colonial,  corporation,  and  other  gilt-edged 
stocks,  inve'^tments  in  printing  and  publishing  companies,  includ- 
ing Raphael  Tuck  and  Sons,  Lirrtited,  Berlin,  the  investment  of 
the  special  dividend  reserve  fund,  and  cash  at  bank  and  in  hand, 
gave  them  a  total  of  ^249, 130,  an  increase  compared  with  last  year 
of  £i5,giO-  Deducting  from  this  the  increase  in  the  amount 
owing  by  the  company — /i9,7i9,  as  against  ;fi7,320 — they 
arrived  at  a  surplus  of  liquid  assets  of  ^13,540.  Allowing  on  that 
total,  again,  the  decrease  in  their  fixed  as'iets,  they  were  left  with 
a  net  surplus  in  their  total  assets  of  /io,9go  over  the  previous  year. 
Passing  to  the  net  profits,  he  said  mat  the  board  asked  the  share- 
holders to  uphold  the  conservative  policy  of  previous  years,  and  to 
sanction  the  declaration  of  a  dividend  at  the  rate  of  7  per  cent,  for 
the  past  half-year,  making  6  per  cent,  for  the  j-ear,  to  transfer 
/^S, 000  to  general  reserve  and  ;f  2,000  to  special  dividend  reserve 
fund,  and  to  carry  forward  £$.502.  In  that  case  the  company's 
reserves  would  amount  to  a  combined  total  of  /96,339,  or  less 
than  ^4,000  short  of  their  first  /^loo.ooo  reserve.  With  reference 
to  the  outlook  for  the  future,  it  was  not  too  much  to  claim  that  it 
was  practically  already  assured  so  far  as  next  year  was  concerned. 


His  recent  visit  to  the  United  States  was  undertaken  entirely 
in  the  interests  of  the  company.  The  American  company  of 
Raphael  Tuck  and  Sons  was  a  distinct  organisation  which 
had  the  sole  control  of  the  North  American  contment, 
including  Canada.  It  had  been  highly  profitable  for  many 
years,  large  dividends  naving  been  paid.  On  the  death  last 
February  of  the  president  of  the  American  company  an  oppor- 
tunity arose  to  acquire  nearly  all  the  shares  of  the  four  American 
stockholders  on  fairly  reasonable  terms.  He  went  to  New  York 
last  November  to  negotiate  for  their  purchase  on  behalf  of  the 
London  company,  and  again  in  June  this  year  to  complete  the  pur- 
chase on  the  latter  occasion  being  accompanied  by  his  son  and 
fellow-director,  Mr.  Desmond  Tuck,  who,  recognising  the  import- 
ance of  the  issues  at  stake,  promptly  volunteered  to  take  up  the 
New  York  management  on  Anglo-American  lines  until  such  time 
as  an  able  successor  could  be  installed.  There  could  be  little 
doubt  that  the  American  shares  which  had  been  acquired  for  the 
company  should  within  a  rea-sonable  period  yield  a  handsome 
revenue,  altogether  apart  from  the  benefits  accruing  to  them  from  a 
now  entirely  unhindered  outlet  for  the  London  publications  through- 
out America  and  Canada.  The  cost  of  acquiring  the  shares, 
including  the  additional  capital  required  for  carrying  on  the 
Ameiican  business  on  the  sound  lines  invariably  followed  by 
London,  would  be  about  /6o,ooo  ;  and  the  directors,  in  asking  the 
shareholders  to  place  them  in  the  position  of  having  the  major  por- 
tion of  that  amount  to  draw  upon  from  the  company's  reserves, 
insteadof  creating  fresh  capital,  by  adding  that  day  /8,ooo  to  the 
general  reserve,  bringing  it  up  to  the  total  of  ;f  48,000.  besides  placing. 
£2  000  to  dividend  reserve,  did  so  in  the  full  belief  that  that 
course  was  best  calculated  to  maintain  the  strength  of  the  company 
and  considerably  to  increase  the  value  of  their  present  holdings. 
Their  special  dividend  reserve  of  ^39.494  co"W  not  be  in  any  way 
encroached  upon,  only  the  general  and  capital  reserves  being  in- 
vested in  the  American  undertaking,  so  that  the  strong  financial 
position  of  the  company  remained  fully  unimpaired  and  assured. 
He  concluded  by  moving  resolutions  for  the  adoption  of  the 
report  and  accounts  and  the  declaration  of  the  dividend  recom- 
mended. ,     .  ... 

Sir  Arthur  Conan  Doyle  seconded  the  resolutions,  which  were. 

unanimously  carried. 

INTERNATIONAL    TEA    GO'S    STORES-  , 

The  annual  general  meeting  of  the  International  Tea  Co.  s 
Stores,  Ltd.,  was  held  on  Thursday'  at  Winchester  House,  Old 
Broad  Street,  E.C.,  Mr.  G.  A.  Tonge  presiding. 

The  Secretary  (Mr.  F.  Cole)  read  the  notice  convening  the 
meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  hfr 
considered  that,  on  the  whole,  the  accounts  were  satisfactory. 
Their  turnover  had  again  been  greater  than  for  any  similar 
period  in  the  company's  existence,  though  the  profits  showed 
some  decrease.  In  the  previous  year,  however,  they  did  far 
better  than  ever  before,  and  they  appeared  now  merely  to  have 
reverted  to  about  where  they  were  before  that  big  rise  took  place. 
He  attributed  the  falling  off,  among  other  things,  to  very  ad- 
verse markets  in  some  of  the  lines  they  dealt  in.  In  the  pro- 
vision trade,  in  the  previous  12  months,  they  were  enabled  to 
make  considerable  extra  profits  by  rising  markets,  whereas  in 
the  past  12  months  they  had  had  falling  ones,  which  had  been 
as  unfavourable  as  the  former  were  advantageous.  The  general 
outlook  being  now  more  their  way,  he  thought  that  when  they 
next  met  they  might  again  have  resumed  the  upward  movement. 
The  nett  profit  was  ;^  120,306,  which,  with  the  amount  carried 
forward,  had  enabled  them  to  depreciate  their  fittings  and 
fixtures,  &c.,  to  the  extent  of  ;f  22,000,  and  to  place  ^15,000  to 
reserve,  and  it  was  now  proposed  to  declare  a  final  dividend 
on  the  ordinary  shares  bringing  up  the  total  to  7  per  cent,  for 
the  year.  He  wished  to  impress  upon  them  that  while  they  were 
paying  out  ^£'36,000  in  preference  dividend  and  ;£^3S,ooo  in 
ordinary  dividend,  they  were,  by  depreciating  and  reserving  the 
amounts  referred  to,  practically  leaving  a  further  ^37,000  in 
the  business.  With  regard  to  their  trade  generally,  he  was  able 
to  tell  them  that  both  in  the  wholesale  and  retail  departments 
they  were  in  a  better  position  than  they  had  ever  been,  and  he 
was  sure  that  those  who  had  experience  of  the  company's 
branches  would  agree  with  him  that  they  had  never  looked  so 
well  or  been  so  efficiently  stocked  and  stafied  as  at  the  present 
time.  Dealing  with  the  various  items  in  the  b.-ilance-sheet,  he 
said  that  their  freehold  properties  stood  at  ^£■334,815,  a  large 
sum,  but  he  was  confident  not  as  large  as  they  were  really  worth. 
Investments  at  cost  stood  at  ;^25,28o,  the  present  market  price 
being  ^^  19,983.  It  was  frequently  asked,  "  ^Vhy  don't  you  invest 
more  money  outside  the  business?  "  In  deference  to  such  a 
frequently  expressed  wish  they  did  invest  this  ;^2S>^^>  with 
the  result  that  they  had  a  loss  of  capital  of  £s,2q^,  and  they  had 
to  put  up  with  a  2\  per  cent,  return.  Money  was  worth  to  them 
very  much  more  than  that.  He  considered  that  in  these  days  of 
strenuous  competition  a  good  deal  of  their  success  was  due  to 
having  invested  large  sums  in  freehold  property.  If  they  had 
not  done  so  they  would  now  have  been  paying  rent  much  in 
excess  of  what  they  were  paying  when  they  purchased  the  pro- 
perties. With  regard  to  the  goodwill  account  and  the  reserve 
account,  it  was  sometimes  suggested  that  they  ought  to  write 
down  the  former  every  year.  He  did  not  see  why.  According 
to  their  articles  they  were  to  put  by  so  much  to  reserve  each 
year  until  the  fund  reached  ;f  50,000.  They  had  gone  on  adding 
to  if  year  by  year  until  the  fund  now  amounted  to  ;f 322,383. 
If  in  years  to  come  it  was  thought  desirable,  all  that  the  reserve 
then  stood  at  could  be  partially  or  entirely  applied  to  eliminate 
the  goodwill  account,  but  that  would  be  a  matter  for  the  ordi- 
nary shareholders  to  decide.     The  ordinary  shareholders  were- 
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the  original  vendors,  and  they  had  not  sold  a  single  ordinary 
share,  but  had  added  very  considerably  to  their  holding  of  pre- 
ference shares. 

Mr.  H.  Evans  seconded  the  motion,  which  was  unanimously 
agreed  to  without  discussion. 

The  Chairman  then  moved  a  formal  resolution  for  making  the 
proposed  alteration  to  Article  8o.a,  and,  after  being  seconded  by 
Mr,  G.  Collier,  it  was  carried. 

The  proceedings  then  terminated. 

MANILA    RAILWAY    COMPANY    (1906). 

The  sixth  annual  ordinary  general  meeting  of  the  Manila  Rail" 
way  Co.  (1906),  Ltd.,  was  held  on  Wednesday  at  Winchester 
House,  Mr.  C.  J.  Cater  Scott  (chairman  of  the  company) 
presiding. 

The  Secretary  (Mr.  J.  Mackenzie)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  that  although  the  company  had  not  gone 
forward  by  leaps  and  bounds  in  the  past  year,  he  thought  that 
when  it  was  considered  that  they  had  a  short  rice  crop  it  was  very 
satisfactory  that  they  had  fully  held  their  own  in  the  traffics  for 
1912.  Rice  had  always  been,  and  would  be,  a  most  important 
source  of  income.  Last  year  the  crop  carried  by  the  railway  was 
only  186,000  tons,  against  236,000  tons  in  the  previous  year.  Sugar 
also  was  somewhat  short,  and  yet,  in  spite  of  that,  they  had  fully 
maintained  their  revenue,  and  he  thought  it  was  a  fair  inference  to 
draw  from  that  that  they  were  getting  more  and  more  general 
traffic,  which  was  just  what  they  wanted,  and  they  were  becoming 
less  and  less  dependent  on  the  rice  crop.  These  remarks 
referred  to  the  northern  line,  where  they  were  operating 
296  miles  at  present  out  of  a  contemplated  total  of  350  miles. 
Dealing  with  the  system  as  a  whole,  iie  said  they  had  450 
miles  in  operation  in  the  north  and  south  in  1912  and  received 
from  it  /225,900  in  nett  revenue.  In  the  year  1911  they  had  407 
miles  in  operation  north  and  south,  and  they  received  in  revenue 
;^  194,630,  so  that  with  an  increase  in  mileage  of  43  miles  their  nett 
earnings  went  up  rather  over  ^31,000.  It  would  be  seen  from 
these  figures  that  they  had  really  a  very  hopeful  prospect.  With  a 
railway  very  little  more  than  half  complete — they  had  450  miles 
built  and  370  more  to  build — not  only  were  they  earning  all  their 
full  interest  charges,  but  something  over  for  their  preference 
shareholders.  Although  he  admitted  it  was  not  very  much,  they 
might  accept  it  as  the  forerunner  of  better  things  in,  he  hoped,  the 
not  far-distant  future.  The  result  of  it  all  was  that  they  carried 
down  a  balance  of  /i99,8oo  and  they  added  the  balance  brought 
forward  of  /6o,ooo,  leaving  them  ;^26o,ooo.  Out  of  that  they 
paid  their  full  interest  on  their  "  A  "  and  "  B  "  bonds,  leaving 
/io5,ooo  to  be  carried  down,  and  from  that  they  recommended — 
he  feared  he  was  going  to  disappoint  them — the  payment 
of  a  dividend  of  i  per  cent.,  carrying  forward  ;^85,ooo. 
They  did  not  pay  a  larger  dividend  because  at  present  they  were 
face  to  face  with  a  very  extensive  construction  programme.  The 
prospects  of  the  year  were  most  encouraging.  The  company's 
earnings  for  this  year  were  already  ;f48,ooo  in  excess  of  those  of 
last  year.  Roughly,  he  thought  that  instead  of  having  ^225, 000 
as  the  income  of  450  miles  this  year  he  would  be  disappointed  if 
they  did  not  have  ^250,000  at  the  end  of  the  year.  With  regard 
to  the  proposed  new  borrowing  powers,  the  position  was  that  the 
company,  in  addition  to  being  the  holding  company  of  the  Manila 
Railroad  Co.  of  New  York,  was  the  working  company.  The  Manila 
Railroad  Co.  was  under  contract  with  the  American  Govern- 
ment to  build  the  various  lines  which  the  Manila  Railway  Co. 
were  now  constructing,  and  for  certain  reasons  it  was 
considered  advisable  that  they,  the  holding  company,  should 
become  the  contractors.  The  Manila  Railway  Co.  were 
the  contractors,  and  were  bound,  as  such,  to  carry  through  the 
various  works  within  the  specified  time.  Consequently  they  had  a 
large  amount  of  locked  up  capital,  which  would  gradually  be 
reduced.  The  amount  of  that  locked  up  capital  at  the  present 
time  in  construction  and  in  stores  was  not  less  than  ^700,000. 

Admiral  Sir  Cyprian  A.  G.  Bridge,  G.C.B.,  seconded  the  resolu- 
tion, which  was  carried  unanimously,  as  well  as  a  resolution 
declaring  a  dividend  of  i  per  cent,  on  the  preference  stock. 

Meetings  of  the  "  A  "  and  "B"  stockholders  were  held  imme- 
diately previous  to  the  bond  and  ordinary  general  meeting  to  con- 
sider extraordinary  resolutions  sanctioning  the  issue  by  the  com- 
pany of  further  bonds  of  each  class,  but  the  necessary  quorum  not 
being  present  the  meetings  had  to  be  adjourned  for  three  weeks. 


ANGLO-DUTCH    PLANTATIONS  OF  JAVA 

The  third  ordinary  general  meeting  of  the  Anglo-Du)tch 
Plantations  of  Java,  Limited,  was  held  on  Friday  at  Cannon 
Street  Hotel,  K.C.,  the  Hon.  Chas.  Hedley  Strutt  (chairman) 
presiding. 

Mr.  P.  .Stokes,  representing  the  secretaries  (Messrs.  Peek 
Bros,  and  Winch,  Ltd.),  having  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman  dealt  with  the  various  cultures  in  which  they 
were  interested.  Dealing  first  with  cinchona,  he  said  that  the 
culture  was  a  profitable  one  for  them,  though  it  was  by  no  means 
universally  so.  Tea  was  one  of  the  most  promising  industries, 
and  was  cultivated  on  three  of  their  estates.  The  yield  on 
Kassomalang  in  1912  must  very  nearly  constitute  a  world's 
lecord.  When  they  considered  the  low  cost  of  production  and 
the  good  prices  obtained  for  the  large  yield,  they  might  con- 
sjratulate  themselves  on  possessing  one  of  the  finest,  if  not  the 
finest  tea  estate  in  the  East.  With  regard  to  coffee,  they  had  three 
varieties,  Java,  Liberia,  and  Robusta.  Very  little  of  the  Java 
remained,  aUhough  that  was  the  kind  which  had  produced  the 
profit    of    the    ^.tates    in    the   old    days.     In    igii    the    Liberia 


crop,  augmented  with  a  little  Java,  had  amounted  to  6,902  cwts., 
which  was  increased  in  i(,i2  to  ^,iqi  cwts.  They  hud  sold  the 
Uberia  in  advance  tor  i()i2  delivery  at  65s.  3d.  per  cwt.  for 
the  first  grade,  and  6is.  for  the  second,  whilst  for  the  present 
year  they  had  contracted  to  sell  their  first  grade  at  approxi- 
mately 88s.  per  cwt.  and  their  second  at  79s.  6d.,  almost  record 
prices.  The  Robusta  coffee,  in  which  great  hopes  had  been 
reposed,  to  produce  a  very  high  income  in  1914,  had  some- 
what disappointed  their  expectations.  With  regard  to  rubber, 
they  had  800  acres  of  Ficus  not  yet  in  tapping  and  chargeable 
to  revenue,  and  200  chargeable  to  capital,  whilst  they  al.so 
had  138  acres  of  Ceara  all  chargeable  to  capital.  They  were 
afraid  that  if  rubber  fell  much  further  they  could  not  look  for 
much  profit  in  that  direction.  There  was  always  a  demand  for 
Ficus,  but  if  the  price  continued  to  fall  it  would  soon  be  un- 
profitable to  tap.  The  continued  fall  in  the  price  of  the  com- 
modity seemed  to  be  alarming  inve.-;tors,  but  in  s<3nie  ways  it 
would  be  for  the  future  benefit  of  the  industry,  is  some  limit 
to  the  perpetual  extensions  had  to  be  arrived  at,  and  the 
danger  signal  which  was  now  being  hoisted,  though  very  un- 
pleasant at  present,  would  most  likely  make  the  industry  a 
more  healthy  one  in  the  future.  In  his  opinion,  however,  the 
present  fall  was  due  more  to  financial  than  to  commercial  con- 
siderations, as  was  the  case  at  the  end  of  1907.  .\s  to  other 
crops,  they  had  continued  growing  tobacco  on  a  small  scale, 
and  they  were  uncertain  at  present  whether  it  would  prove  re- 
munerative. With  reference  to  sugar,  although  some  of  last 
year's  crop  was  planted  late,  and  was  not  harvested  in  time 
to  send  to  the  mills  to  be  crushed,  from  analyses  and  the 
good  yield  of  the  crop  they  had  every  reason  to  continue  their 
experiments.  For  the  present  j'ear  it  had  been  planted 
in  good  time,  and  they  had  harvested  to  date  3,000  piculs, 
which  had  apparently  given  an  analysis  of  9  per  cent,  sugar, 
v,hich,  though  fairly  satisfactory,  was  not  so  good  as  they 
hoped  to  obtain  after  fuller  experiment.  As  to  rice,  last  year 
that  had  produced  a  considerable  increase  as  compared  with 
the  List  year,  and  he  still  looked  upon  their  revenue  from  that 
source  as  being  a  long  way  removed  from  its  maximum.  The 
1913  crop  had  apparently  been  a  successful  one.  I'p  to  the  end 
of  June  they  had  got  10,136,760  lbs.  as  compared  with 
10.627,448  for  the  whole  12  months  of  last  year,  which  in  itself 
was  a  large  advance  on  1911.  The  price  of  rice  this  year  was 
not  .so  high  as  in  the  two  previous  ones,  but  it  still  maintained 
the  figure  satisfactory  to  the  company  without  bearing  too 
hard  on  the  native  buyers  of  the  commodity.  Then  tftey  came 
to  their  latest  source  of  revenue,  teak,  and  from  that  they  ex- 
pected good  results.  Up  to  date  they  had  sold  the  wood  at 
sjilendid  prices,  and  their  revenue  from  that  source  in  the 
current  year  should  eclip.se  that  of  1912.  There  was  no  doubt 
that  teak  was  becoming  scarcer  in  the  world's  markets,  and  it 
.should  bring  every  year  a  valuable  addition  to  their  revenue. 
Practically  the  entire  profits  of  the  past  year  had  been  derived 
from  estates  in  existence  before  the  company's  arrival,  and  in 
ths  second  place  they  were  in  a  strong  position  owing  to  the 
varied  nature  pf  their  products. 

Colonel    Robert    Williams,    M.P.,   seconded     the    resolution, 
which  was  carried  unanimously. 


RHODESIA    COPPER. 

A  meeting  of  the  Rhodesia  Copper  and  General  Exploration 
and  Finance  Co.,  Ltd..  was  held  on  Friday  at  Salisbury  House, 
Ijjndon  Wall,  E.C.,  Air.  Edmund  Davis  (chairman)  pre- 
siding. 

The  Secretary  (Mr.  T.  Donald)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  the 
profit  and  loss  account,  ^^15,249,  consisted  of  /.' 10.222,  the 
balance  as  per  last  account  at  May  31,  1912.  to  which  had  been 
added  the  balance  profit  for  the  year  ended  May  31.  191 3.  On 
the  other  side  they  had  cash  at  bankers,  loan  against  security, 
A-c.  making  a  total  ;^77,^6i.  comparing  with  ;^ii3.o36  at  May 
31.  1912.  the  difference  of  ;f 34.475  being  principally  accounted 
for  by  a  very  large  increase  in  the  holdings  of  shares  and  de- 
bentures in  other  companies,  and  C.overnment  and  foreign 
stocks  at  or  under  cost,  which  in  the  present  instance  stood 
in  their  books  at  ^163,447.  comparing  with  ;f  127.446  at  May 
31.  1912.  So  far  as  their  shares  in  subsidiary  companies  at  or 
under  cost  were  concerned,  they  had  set  out  in  the  balance- 
sheet  the  cost  price  at  which  they  stood  in  the  books,  this  being 
the  allocated  costs  on  the  formation  of  the  company,  to  which 
had  been  added  the  cost  of  additions  to  their  holdings  since 
then,  partly  owing  to  their  having  taken  up  additional  shares 
in  the  Rhodesian  Broken  Hill  Development  Co..  Ltd.  In  order 
ti  maintain  their  call  as  at  present  they  held  an  option  on 
iS.qoo  shares  at  par  until  December  31  next,  the  balance  being 
due  to  purchases  of  Bw.ina  M'Kubwa  Copper  Mining  shares. 
Their  next  interest  was  their  holding  in  shares  and  debentures 
in  other  companies,  and  Government  and  foreign  stocks  at  or 
tmder  cost,  which  stood  in  their  books  at  /^73ooo.  though 
these  quoted  stocks  at  the  date  of  the  balance-sheet  had  a  market 
value  of  .f  63,320.  The  quoted  .securities  they  held  were  at  the 
then  market  price  worth  £Tt,,ooo.  Their  unquoted  securities 
at  the  d.ate  of  the  balance-sheet  were  valued  at  £(p.%(>o,  and 
at  the  date  of  the  report,  n.amely.  the  17th  inst..  they  were 
valued  at  the  same  amount.  Thev  held  /S,7oo  of  t.\ 
debenture  stock  in  the  Canadian  Xorthern  Ontario  Rail- 
way Co.  at  a  little  over  /'R.ooo.  /^o.ooo  of  c,\  per 
cent,  first  mortgage  debentures,  and  12,000  fully-paid 
"  B  "  .shares  of  is.  each  in  the  Rhodesia  Katanga 
Junctioti    Railway   and    Mineral    Co.,    Ltd.,    set    out    at   cost, 
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^51,187,  and  they  had  dealt  in  a  similar  manner  with  their 
20,000  ordinary  and  two  founders'  shares  of  £j  each,  fully  paid, 
in  the  New  Copley  Collieries,  Ltd.  The  whole  of  their  remain- 
ing unquoted  share  interest  stood  in  the  books  at  p^  10,977.  The 
other  items  were  machinery,  plant,  and  stores,  ^i' 1,163,  ranch- 
ing account,  ^^5,207.  The  properties  and  concessions'  account 
now  stood  at  ^^50,117  as  against  ;^48,923-  A^'er  providing  for 
about  ;f  14,000  to  be  returned  to  the  shareholders  in  cash,  in  the 
event  of  the  resolution  being  carried,  they  would  remain  with 
about  2^54,000  cash,  ^^75,000  quoted  securities  at  the  market 
price  at  July  17,  ;^90,ooo  unquoted  securities  valued  at  the 
same  date,  and  ^47,000  for  the  whole  of  their  property  account, 
including  machinery,  exploring  and  mining  plant  and  stores, 
though  included  in  this  item  were  about  487,000  acres  of  land. 
That  land  alone  at  2s.  per  acre  would  more  than  represent  the 
whole  of  the  allocation  relating  to  properties,  and  the  figures 
he  had  given,  added  together,  made  a  total  of  ^^266,000, 
whereas  if  the  resolution  was  carried  and  the  approval  of  the 
court  obtained,  the  issued  capital  of  the  company  would  stand 
at  ;^263,8.5. 

To  enable  them  to  appreciate  the  effect  one  of  their  invest, 
ments  might  have  on  their  future  profit  and  loss  account,  il 
was  necessary  to  dr,iw  attention  to  the  particulars  set  out  in  tha 
report  under  the  heading  of  New  Copley  C'ollieries,  Ltd.,  by 
which  it  would  be  .seen  that  the  company  had  an  authorised 
<apital  of  ;^5o,ooo,  divided  into  49.()')7  ordinary  and  three 
founders'  shares  of  £1  each,  and  that  it  had  issued  44,507 
ordinary  shares  and  three  founders'  shares.  The  profits 
were  expected  to  be  over  ;f  16,000  per  annum,  which 
.should  enable  the  board  of  the  New  Copley  Collieries 
to  pay  very  large  dividends.  Their  holding  in  this 
company  was  very  nearly  50  per  cent,  of  the  issued  capital.  It 
was  satisfactory  to  note  that  though  that  company  was  at  present 
suffering  from  the  effects  of  contracts  made  by  previous  owners 
at  low  prices,  it  had  nevertheless  declared  an  interim  dividend 
of  5  per  cent.,  payable  on  the  31st  inst.,  though  it  only  com- 
menced business  on  April  8,  19^3.  This  should  enable  them  to 
realise  the  possibility  of  this  one  interest  being  worth  a  con- 
siderably higher  price  than  it  stood  at  in  the  books,  which  was 
the  cost  price.  Proceeding  to  deal  with  the  position  of 
the  company  and  the  proposal  to  distribute  the  Bwana 
M'Kubwa  mining  shares,  he  pointed  out  last  year 
that  this  could  only  be  done  as  profits,  and  that  it 
was  impossible  to  do  so  unless  profits  were  made.  However,  to 
meet  the  views  of  the  shareholders,  they  were  proposing  that 
the  share  assets  should  be  distributed.  It  was  necessary  that 
the  shares  should  be  taken  at  the  prices  at  which  they  stood  in 
the  books,  and,  therefore,  owing  to  the  depreciation  which  had 
taken  place,  part  of  the  price  would  have  to  be  taken  as  loss, 
and  the  balance  as  capital.     If  the  resolution  which  would  be 


proposed  was  passed  the  result  would  be  that  they  wcmld  receive 
one  fully  paid  share  of  los.  in  the  Bwana  M'Kubwa  Copper 
Mining  Co.,  Ltd.,  for  every  four  shares  held  in  the  Rhodesia 
Copper  and  General  Exploration  and  P'inance  Co.,  Ltd. ;  one 
fully  paid  share  of  5s  in  the  Rhodesia  Broken  Hill  Develop- 
ment Co.,  Ltd.,  in  respect  of  every  22  shares  in  our  company; 
one  fully  paid  share  of  £1  in  the  Kafue  Copper  Development 
Co.,  Ltd.,  in  respect  of  every  22  shares  in  our  company;  and 
in  addition  tTiey  would  receive  3d  per  share  in  cash  on  their 
holding  in  the  Rhodesia  Copper  and  General  Exploration  and 
Finance  Co.,  Ltd.,  making  approximately  a  return,  based  on 
the  prices  at  which  the  share  interest  stood  in  the  books,  of  3s. 
per  share,  which  would  reduce  the  nominal  value  of  the  issued 
shares  in  this  company  from  7s.  6d.  to  4s.  6d.  per  share.  They 
had  received  596  proxies  representing  335,661  votes  to  be  used 
in  favour  of  the  resolution,  and  63  proxies  representing  8,7oq 
votes  to  be  used  against,  and  in  addition,  though  lodged  too 
late  to  be  valid,  34  proxies,  representing  5,310  votes  in  favour, 
rind  5  proxies  representing  f^(t  votes  against  the  resolution.  anH 
in  addition  proxies  informally  signed  to  be  used  in  iavour  of 
the  resolution  for  1,900  shares. 

Mr.  H.  L.  Stokes  seconded  the  adoption  of  the  report,  and 
after   some   discussion    it    was   carried. 

The  Chairman  moved  a  resolution  for  the  reduction  of  the 
capital  in  accordance  with  the  scheme  he  had  outlined  and  the 
di.stribution  of  the  shares,  and  this  having  been  seconded  by 
Dr.    Rutherford    Harris,    was    agreed    to. 


Bank  of  Australasia.- -The  directors  have  elected  Mr. 
Frederick  V.  C.  Livingstone-I^armonth  to  a  seat  on  the  board, 
to  fill  the  vacancy  caused  by  the  death  of  the  late  Mr.  W.  R. 
Arbuthnot. 

.Salter  and  Salter  (1900),  Ltd. — Profits  for  the  year  ended 
June  30  improved  by  ^'758  to  ;,£'4,q7i,  but  as  .^^387  less  at  ;^93i 
was  brought  forward  the  disposable  total  was  only  ;f37i  up  at 
^5,902.  .Of  this  ,1^750  is  written  ofi  plant  account  against 
nothing  last  time,  and  the  dividend  of  5  per  cent,  on  the  ordi- 
nary shares  is  then  repeated,  leaving  ;^552  or  ;^379  less  to  be 
carried  forward.    Changes  in  the  balance-sheet  are  unimportant. 

Sawers,  Ltd. — A  considerable  shrinkage  in  profits  is  shown 
by  this  Glasgow  business  of  fishmongers,  &c.,  for  the  year 
ended  March  31,  the  total  including  ^584  or  .^314  more  brouph: 
in,  being  ;^4,963  smaller  at  ^19,495.  Appropriations  are  there- 
fore cut  down  all  round,  only  ^500  being  written  ofi  property 
accounts,  against  .^1,892  last  year,  while  nothing  is  put  to  either 
the  general,  special  or  doubtful  debts  reserves,  compared  with 
;fi,ooo,  .1^400  and  ^^500  respectively.  Nor  is  anything  written 
off,  compared  with  the  ^^775  off  investments,  and  even  so  the 
dividend  on  the  ordinary  shares  has  tc  be  reduced  from  8  per 
cent,  to  6,  leaving  ;^946  to  be  carried  forward. 
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£2,500,000  I  PAID-UP  CAPITAL  i55O,00O 

1,250,000  I  RESERVE  FUND 345,000 

BOARD  OF  DIRECTORS.— G.  C.  Hamorth,  Esq.,  Chaiinian;     Sir  Charlk.s  Behiiens,  Deputy  Chairman ;    J.  R.  Ouvek,  Esq.;    Michaei  Cabibe,  Esq.; 
Colonel  Chaeles  H.  France-Hayhuhst,  D.L.  ;    Allan  H.  Bright,  Esq.  (Liverpool) ;  Sir  Joseph  Verdis,  Bart.,  D.L. ;    The  Right  Hon.  Lord  Rochdale. 
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BALANCE  SHEET,  30th  JUNE,  1913. 


Cb. 


£ 

To  Capital 550,000 

Reserve  Fund       

Current,  Deposit,  and  other  Accounts        

Bills  Accented  by  the  Bank    . .        , 

Open  Credits,  Foreign  Bills  negotiated,  etc 

Balance  of  Profit  and  Loss  Account  


345,000 
6,107,426    4 
222,627    2 
181,770  10 
43,423  11 


£7,450,247    8  U 


£  8    d 

By  Cash  on  Hand,  Call,  etc 1,218,137  310 

Investments,  Consols,  etc 7S0,S41  2  11 

Bills  of  Exchange  108,161  2    3 


Advanees  to  Customers 

Customers'  Liability  tor  Bills  Accepted  by  the  Bank 

Open  Credits,  etc.,  as  per  Contra 

Bank  Premises  and  Furniture  


£2,778,139    9 

.    3,968.212    2 

222,627    2 

181,770  10 

299,498    4 


£7,<t50.247    «  11 


We  report  that  in  our  opinion  the  above  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  statement  of  the  Company's  affairs  as  shown 
by  th«  Bonk"  of  the  Company,  and  according  to  the  best  of  our  iiiformat'on  and  the  explanations  Riven  to  us.  We  have  obtained  all  the  information  and 
explanations  that  we  have  required.  We  further  report  that  wo  have  verified  the  correctness  of  the  cash  balances,  money  at  call.  Government  deoarities. 
Corporation  Loans,  and  Bills  of  Exchange. 

7th  July,  1913.  JONES,  CBEWDSON  4  YOUATT,  Auditors. 
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gate 

gate, 

Roval  Exchange — 11  St. 

PaUord  Cattle  Market 

Swan  street 

Ardwick  --  8    Ardwick 

Cheethani  Hill 

Irlams-o'-th'-Height 

Salford  Docks 

West  Gorton 

Green 

Corn  Exchange 

Pendlet'ury 

St  Peter's  —  2  Oxford 

Seedlev  and    Weaste- 

Whitworth  street-<7 

Broughton  Bridge 

1 

Piccadilly 

street 

1     138  Eccles  Now  road 

1 

COUNTRY  I 

BRANCHES. 

Apcrington 

Boothstown 

•      Hale 

Lvmm 

Penketh 

Stoneolooch 

Alderley  Edge 

Brierfleld 

Heatley 

Viddleton 

lUdcliSe 

Styal 

Altrinrham 

Brookl',nds 

Heav  lev 

Middlewich 

Rawtenstall 

Sammlt 

AiiRdi'U 

Burnley 

^  evwood 

Mosslrv 

Reddish 

Tvldadey 

Ashton-in-Mftkerfield 

Burnley,  Colne  Road 

Hoilinwood 

Nanlwich 

Rochdale 

Wsriiacton 

Ashton-under-Lyne 

Piiry 

Holmes  Ch«pel 

Nelson 

Romiley 

Wb  twarih 

Asiley 

Church 

Harwich 

Norden 

Royt'm 

WUfsn 

Audlem 

Colne 

Knutsford 

Northwich 

8t  Annes-on-Sea 

Wibnslow 

Black  hum 

Didsbury 

Lees 

Northwjoh,StationRd 

8tasw 

Winsford 

Blnokley 

^  an  worth 

l.igh 

Oldham 

South  port 

Wlthington 

Bolton 

Garston 

Litileborough 

Patrioroft 

Stockport 

Wojdley 

[.IVERPOOL  BRAN< 

:H  ;    45  Castle  street 

Poreiifn  Business  of  pvcry  de^oription  transAotctl.  Foreign  Billa  and  Coupons  collected  or  negotiated.  All  kinds  o(  Poreiffn  Notes  and  Coin  b:*nsbt  and  told 
Teloffraphic  Tranafer.s  of  funds  nnule  to  ail  parts  of  the  world. 

Havinob  UKrAHi'MKNx.— AccouutD  luay  lj«op«ned  wiih  Jil  and  upwards.  Fall  particulars  oa  application.  No  notice  for  withdrawals.  Important  docanMnti 
taken  chartfc  of  free. 
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Zhc  Jnvestors'  TRevfew. 


July  26,   1913. 


THE 


UNION  OF  LONDON  &  SMITHS  BANK, 


Authorised  Capital 
Subscribed  Capital 


(Established  1839.) 
£25,000,000 
£22,934,100 

Number  of  Proprietors- 


Paid-up  Capital     . 

.    £3,SS4,78S    10 

Reserve   Fund 

.    £1,150,000      0 

upwards  of  10,100. 

Sir  FELIX  SCHUSTER,  Bart.,  Governor. 


DIBECTOBS. 

LINDSAY  ERIC  SMITH,  Esq.,  DeputyGovemor. 


ERNEST  W.  BARNARD,  Esq. 
THEODORE  BAS8ETT,  Esq. 
PERCIVAL  BOSANQDET,  Esq. 
ALFRED  P.  BUXTON,  Esq. 
CHARLES  C.  CAVE,  Esq. 
JOHN  ALAN  CLiUTTON-BROCK,  Esq. 
JOHN  DKNNI8T0UN,  Esq. 
HORACE  GEORGE  DEVAS,  Esq. 


H.  W.  DRUMMOND,  Esq. 
WILLIAM  O.  GILCHRIST,  Esq. 
HENRY  J.  B.  KENDALL.  Esq. 
A.  B.  LESLIE-MELVILLE,  Esq. 
JOHN  MEWS,  Esq. 
ROBERT  PENTON  MILES,  Esq. 
HENRY  W.  PRESCOTT,  Esq. 
KENNETH  L.  C.  PRESCOTT,  Esq. 
BERTRAM  ABEL  SMITH,  Esq. 


EUSTACE  ABEL  SMITH,  Esq. 
GERALD  DUDLEY  SMITH,  Esq. 
HERBERT  FRANCIS  SMITH,  Esq. 
Rt.  Hon.  C.  B.  STUART  WOUTLEY,  K.C., 

M.P. 
ARTHUR  M.  H.  WALROND,  Esq. 
Rt.  Hon.  Sir  ALGERNON  WEST,  O.C.B. 
CHARLES  H.  R.  WOLLABTON,  Eaq. 


PRINCIPAL    OFFICE— 2   PRINCES    STREET,    E.C. 


H.  H,  HART  (Town  and  Foreign). 


MANAGERS. 


L.  E.  THOMAS  (Ooantry). 


F.  W.  ELLIS,  Assistant  Manager  (Head  Office). 


H.  E.  HOARE,  Secretary.  L.  J.  CORNISH,  Assistant  Secretary. 

TRUSTEE  DEPARTMENT-2  Princes  Street,  E.C. 

LOMBARD  STREET  OFFICE  (SuiiH,  Paynk  akd  Smiths),  1  Loxbx&s  Street,  E.C. 
CORNHILL  OFFICE  (Peescott's  Bakk,  Limited),  50  Coeshill,B.C. 


The  Bank  has  several  Branches  in  London  and  the  Suburbs  and  Branches  or  Agents  in  all  the  principal 

Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 
TERMS,- Cui'rent  Aocounts.—Tbese  are  kept  according  to  the  usual  custom  of  London  and  Country  Bankers. 
DEPOSIT   ACCOUNTS.— Deposits  are  received  at  Interest,  subject  to  notice  of  witlidrawal,  or  by  special  agreement,  in  accordance  with  tbe  asaal  costom. 

GENERAL    BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stocif  or  Private.    Circular  Notes  and  Letters  of  Credit  issued  lor 

all  parts  of  the  '  ontinent  of  ICurope  and  elsewhere.    Purchases  and  Sales  eCEected  in  all  the  British  and  Foreign  Stocks  and  Securities.     Dividends 
on  Stocks  and  Shares,  the  half-pay  of  Officers,  Pensions,  Annuities,  Ac,  received  for  Customers  without  charge. 
Tbe  Officers  and  Clerks  connected  with  the  Bank  are  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  its  customers. 

EXECUTORSHIPS    AND    TRUSTEESHIPS.— The    Bank,     having  the    necessary    powers,    are    prepared   to    undertake   the  Office  of    Execato-s, 
Trustees  and  Custodian  Trustees,  on  cerms  p^trtioulars  of  which  oau  oe  obtained  from  tbe  Head  Oifice. 

Note. — In  pursuance  of  the  Treasury  Regulations  tc  is  bareby  stated  Boat  uo    iioIUd/  ^ttvMes  so  cue  GoaaoliJated  Puni  of  tbe  British  Government  m  respect 
of  any  act  or  omission  of  thp  H'^nk. 


THE  CAF»ITAJL.   ANI>    COUNTIES  SiLiNK,  Limited. 

ESTABLISHED      183  4. 

Paid-up  Capital,  £1,750,000.  Reserve  Fund,  £800,000. 

OFFICE— 39,     THREADNEEOLE     STREET,     LONDON. 


Subscribed  Capital,  £8,750,000. 

HEAD 


Metropolitan  Branches— 171,  Brompton  Koad,  S.W.;  38,  King  Street,  Covent  Garden;  28,  Fleet  Street,  E.G.;  22.  Fenchurch  Street,  E.C;  3,  Broad 
Street  Place,  B.C.;  113,  Fore  Street,  E.G.;  333,  High  Holborn,  W.G. ;  60,  Upper  Street,  Islington;  112,  High  Street,  Ksnslngton,  W. ;  347, 
Grays  Inn  Bead,  W.C.;  Klngsway  House.  Kinssway,  W.C.;  25,  Ludgate  Hill:  151  and  153,  Mewlngton  Causeveay;  123,  Oxford  Street;  195, 
Edgware  Road;  35,  Piccadilly;  35,  Queen  Victoria  Street,  E,C.;  2,  Mandevllle  Place,  W.;  210,  Commercial  Road,  E,;  145,  High  Street, 
Shoreditch;  38a,  Victoria  Street,  Westminster;  20,  Green's  End,  Wool«ich;  and  457  COUNTKY  BRANGHES  AND  AGENCIES. 
SEVENTY-NINTH  ANNUAL  REPORT,  presented  to  the  Shareholders  at  the  ANNUAL  GENERAL  iMEETING,  Held  at  the   Head  Office   of  the  Bank,   at  U,   Thread- 

needlejtreet,  London,  on  Wednesday,  the  23rd  day  of  July,  1915,  at  Twelve  o'clock  jioon.  

The  Gross  Profit  for  the  Twelve  months    enaing  30tb  tlune, 


1913,  after  making  provision  for  bad  and  doubtful   debts! 
and  deducdng  Rebate  on  Bills  current,  amounts  to            . .     £938,525  13  11 
From  which  has  been  deducted  the  General  Expenditure  of 
the  Company,  including  Directors'  allowances  and  annuities 
to  retired  officers,  amounting  to        523,361  17    9 

Leaving  a  net  profit  of 415.163  16    2 

To  which  has  to  be  added  the  balance  of  profit  carried  forward 
at  30th  June,  1912 


Together 
From  which  there  has  already  been  deducted 
the  dividend  declared  in  January  last  at  the 
■rate  of  16 per  cent,  per  annum,  subject  to  de- 
duction of  income  tax       

The  Directors  now  declare  a  further  dividend 
for  the  past  sis  mouths  at  16  per  cent,  per 
annum,  subject  to  deduction  of  income  tax  . . 
And  appropriate  as  follows; — 
To  reduction  of  the  Cost  of  Premises 
„  Reduction  of  the  Cost  of  Investments 
,,  Officers' Superannuation  Fund 

Together 
Leaving  to  be  carried  forward  to  next  account 


£140,000    0    0 


140,000    0    0 


84,767    7    6 
499,931    3    8 


20,000 

100,000 

10  000 


4  0,000 
89,931 


0    0 
3 


£4')9,951    3    8 


Endorsem-  nts  on  Foreign  Bills  negotiated 

Net  Profits 

January  Dividend  subject  to 
deduction  of    income  tax 

July  Dividend  subject  lo 
deduction  of  income  tix.. 

Reduction  of  tbe  Cost  of  Pre- 
mises . . 

Redui'tion  of  tbe  Cost  of 
Investments 

Officers'  Superannuation 
Fund 


is>.\'.,-l    3 


£140,000 

140,000 

20,000 

100,000 

10,000 


40,000    0    0 


BALANCE    SHEET,   June   30th,    1013. 

Capital,  viz. :—                                 LlABiimES.    • 
175,000  shares  of  f.50  each,  £10  paid £1,750,000    0    0 

Reserve  Kund 800,000    0    0 

Amount  due  on  Current  l)epo8it  and  other  Accounts,  including 
provision  for  bad  and  doubtful  debts  and  depreciation  of 
Investments  39,224,391  15  11 

Acceptances  covered  by  cash  or  securities 1,768,132  16    4 


38,948    4  10 


89,951    3    8 


NOTE.— In  accordance  with  the  arrangement  publicly 
announced  in  August,  ,911,  the  Bank,  in  conjunction  with 
the  Bank  of  England  and  other  Banks,  became  a  guar- 
antor of  the  Yorkshire  Penny  Bank,  Ltd.  This  statement 
of  Liabilities  does  not  include  the  Bank's  Guarantee  of 
£89,286  to  the  Yorkshire  Penny  Bank. 

Assets. 

Cash  at  Head  Office,  Branches,  and  Bank  of 

England       £6,191,936    4 

Money  at  call  and  short  notice ■  5,033,562    6 

Investments: —  

Consols     and    other     British     Government 

Securities  (of   which  £131,245  19s.   9d.    is 

lodged  for  Public  Accounts) 

India  Government  Stocks,  British    Railway 

Debenture    and    Preference    Stocks,   and 

Colonial  Government  Stocks  and  Bonds  (of 

which  £5,000  is  lodged  for  Public  Accounts) 
English     Corporation     Stocks,    and    other 

Investments         


11,225,438  10  11 


3,145,769    2    8 


2,006,135  12 
688,783  10  10 


5,840,688    5    6 


£17,066,186  16 

Bills  discounted,  loans  and  other  accounts 25,751522  0  0 

Liability  of  Customers  for  acceptances,  as  per  contra    ..         ..    I,768,li2  i6  4 

Liability  of  Customers  for  Endorsements,  as  per  contra           . .        38,948  4  10 
Banking  premises  in  London  and  country  at  cost,  less  amounts 

written  off  for  dep.eciation 1,046.614  3  2 

£45,fi71,404     0  9 


EDWD.  B.  MERRIMAN, 

W.  GARPIT, 

G.  BUTLER  LLOYD, 


■V  G.  A.  HARVEY,  )  Joint  General 

y  Directors.     E.  D.  VAISEY,    f     Managers. 
)  ED.  SMITH,  Chief  Accountant. 


£43,671404    0    9 


AUDITORS'  REPORT  TO  THE  SHAREHOLDERS. 
■We  have  obtained  all  the  information  and  explanations  we  have  required, 
and  having  satisfied  ourselves  of  the  correctneiis  of  the  Cash  Balances,  and 
examined  the  securities  held  aeainst  the  Money  at  Call  and  Short  Notice,  and 
those  representing  the  invpstments  of  the  Bank,  and  having  examined  the  fore- 
going Balance  Sheet  and  Profit  and  Loss  Account,  and  compared  them  with  the 
Books  .at  the  Head  Office,  and  with  the  certified  returns  from  the  ranches,  we 
are  of  opinion  that  th,^Bilance  Sheet  is  properly  drawn  up  soas  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Bank's  affairs,  according  to  the  beet  of  our 
information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of 
the  Bank. 


11th  July,  1913. 


TUBQUAND,  YOUKGS  &  Co.,  Auditors. 


July  26,   1913. 


XTbe  JntJestors'  IRevfew. 
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The  LIST  of  SUBSCHIPTIONS  WILL  be  CLOSBD  on  or  BHFORE  TtJBSDAT,  the  29th  JULY.  1913. 


CANADIAN     NORTHERN     RAILWAY     SYSTEM. 


CANADIAN  NORTHERN  PACIFIC  RAILWAY  COMPANY. 

Uncurporated  under  Acts  of  the  Legislature  of  the  Province  of  British  Columbia.) 


OFFER    OF 

£800,000  4i  per  cent.  First  Mortgage  Terminal  Debenture  Stock. 

Unconditionally  guaranteed  as  to  Principal  and  Interest  by  the  Government  of  the  Province  of  Britith  Columbia. 

Repayable  2nd  April,  1950. 


The  Stock  will  be  registered  in  Londim  and  Toronto.  It  will  be  repayable  in 
London  in  Sterling,  and  in  Toronto  in  Dollars  at  the  iixed  rate  of  1*4.86^  to  the 
£  Sterling  :  and  Interest  on  the  Stock  will  be  payable  by  warrant  hah-yrarly 
on  the  2nd  April  ami  Hie  2ml  October,  on  the  Stock  regi§tercd  in  I^ndon  in 
Sterling,  and  on  tlie  Stock  registered  in  Toronto  in  Dollars  at  the  same  iixed 
rate. 

Stock  on  the  London  Register  may  !)e  transferred  to  the  Canadian  Reiilster. 
or  vice  versa,  on  the  written  instrnctiona  of  the  holder  on  the  special  form 
provided  for  that  pnrpose.  and  npon  payment  of  the  prescribed  fee. 

The  Stock  will  be  tmnsferahle  in  sinns  of  £1  .Steriing,  or  multiples  tliercot, 
by  instrument  in  writing  in  common  ftirni. 

Messrs.  LAZARD  BROS,  and  Co.  offer  the  above  Stock  for 
Sale  at  the  price  of 

£95  oer  £100  Stock, 
I'AYAliLK  AS   1  ol.l.OWS  :— 
£5  per  cent,  on  Application; 
£20    „    „    on  Allotment ; 
£35    „    „    on  1st  September,  1913; 
£3S    „    „    on  2nd  October,  1913. 

£95 

Payment  in  full  may  1)0  made  on  Allotment,  or  on  the  due  date  of  any 
instalment,  under  discount  at  the  rate  of  4  per  c<  nt.  per  ajuuim. 

Scrip  Certificates  to  Bearer  will,  in  due  course,  be  issued  in  exchange  for 
Adotment  Letters  on  which  the  Allotment  money  has  been  paid,  and  a 
Coupon,  payable  2nd  October.  1913.  tor  interest  on  the  instalments,  Ciilcniated 
from  the  dates  fixed  for  the  paym  nit  of  the  Allotment  money  and  the  iustal- 
meTit  duo  1st  September.  1913.  will  be  attached  to  the  Scrip  Certificates. 

The  fully-paid  Scrip  Certiticates  will  be  exchangeable  on  and  after  2nd 
October.  1^13,  for  delinitive  Stock  Ceitilicates,  carrying  interest  as  from  tliat 
date. 

The  Stock  is  unconditionally  guaranteed  as  to  both 
Principal  and  Interest  by  the  Province  of  British  Columbia. 
It  is  issucil  in  pursuance  of  the  general  powers  of  the  Canadian  Nortlicrn 
Vacilic  Railway  Company  and  of  special  powers  conferred  by  an  .\ct  of  the 
Legislature  of 'the  Province  of  Hritish  CoUunbla.  No.  30  of  1913,  entitled  the 
"  Canadian  Northern  Pacific  Railway  Terminals  Act,  1913." 

By  virtue  of  this  Act  and  of  a  Trust  Deed  executed  by  the  Company  pur- 
suant thereto  the  Stock  is  secured  by  a  First  Mortgage  on  the  Terminals  of  tlie 
Canadian  Northern  Pacific  Railway  Comi%any  at  Vancouver,  Victoria,  New 
Westminster.  Port  Mann  and  Stevesfon.  and  at  Union  Bay  on  Vaticouver 
Island,  including  all  terminal  lands,  buildings  and  improvements,  and  the 
tolls,  revenues  and  income  arising  therefrom. 

The  total  amount  of  the  Stock  secured  by  the  said  Trust  Deed  is  810,000,000, 
or  its  equivalent  in  sterling,  viz..  £2.f64.794  10s.  4d. 

A  copy  of  tlie  guarantee,  the  form  of  wliich  is  set  out  below,  will  be  endorsed 
on  eacli  Stock  Certificate. 

Tlio  net  proceeds  of  the  Stock  are.  under  the  ter  ns  of  the  Act  authorising 
the  guarant-e,  to  be  paid  to  the  credit  of  the  Minister  of  Finance  of  the 
Province,  and  paid  out  by  him  to  the  Railway  Company  In  compliance  with 
the  terms  of  that  Act. 

A  copy  of  t'le  Act  above  mentioned  anil  of  the  Trust  Deed  securing  the 
Stock  dated  7th  July.  191i.  and  made  bHween  tiie  Com  pan  v  of  the  first  part; 
the  National  Trust  Co.,  Lt<i.,  and  the  British  Enpire  Trust  Co..  Ltd..  as 
trustees,  of  the  second  part :  and  His  Majesty  the  King,  acting  on  behalf  of 
the  Province  of  British  Columbia  and  represented  by  the  Minister  of  Finance 
of  the  Province,  of  the  third  part-;  can  be  inspected  during  th^  usual  business 
hours  while  the  list  is  open  at  the  offices  of  Messrs.  Fainks,  Blyth  & 
IlliXTABLE.  14.  St.  Helen's  Place,  London,  K.C. 

Where  no  allotment  Is  made,  the  deposit  will  be  returned  in  full  through  the 
post  by  elieque  at  the  applicant's  risk,  and  In  the  case  of  partial  allotment, 
the  haiaiice  of  the  dejiosit  will  be  appropriated  towards  the  sum  due  on  allot- 
ment. 

Interest  at  5  percent,  per  annum  will  be  charged  on  instalments  in  arrear, 
and  failure  to  pay  any  instalment  on  tlie  due  date  will  render  previous 
pavments  liable  to  forfeiture,  and  all.itment  to  cancellation. 

It  is  'iitendod  to  apply,  in  due  course,  to  the  Comin  ttce  of  the  Stock 
Exchange  for  a  special  settlement  and  quotattou  of  the  Stock- 


Application  should  bo  made  on  the  accompanying  form  and  formrded 
togot  her  with  cheque  for  the  amount  payable  on  application,  to  Meain.  Lazard 
Biioiiii  KS  &Co..  40,  Threadncedle  Street,  I»ndon,  B.C.,  from  whom  Prospec- 
tuses and  Forms  of  Application  can  be  obtained. 

London,  i:5th  July,  1913. 

FORM     OF     GUARANTEE. 

By  virtue  of  the  powers  conferred  by  the  Legislature  of  the  Prorince  ol 
British  Columbia.  Canaila.  and  of  certain  orders  of  the  Lieutenant-Oovernor- 
m-Couneil.  and  pursuant  to  the  provisions  of  a  Deed  of  Trust,  dated  7th  July, 
A.D.  1913.  made  between  the  Canarilan  Northern  Pacific  Railway  Companv, 
National  Trust  Companv.  Limited,  the  British  Empire  Trust  Company. 
Limited.  Trustees,  and  His  .Majesty  the  King,  acting  on  tichalf  of  the  Province 
of  British  Colnmhia.  the  sai.l  Province  of  British  Columbia  does  hereby 
guarantee  payment  according  to  their  tenor  of  the  principal  and  Interest  o't 
the  Debenture  Stock  and/or  Bonds  (herein  called  Terminal  Securities)  of  the 
Canadian  Northern  Pacific  Railway  Company  ls.-,ued  or  to  be  issued  under  the 
terms  of  said  Deed  of  Trust,  payable  on  the  2nd  day  of  April.  A.D.  1950. 
and  bearing  inlerest  at  the  rate  of  four  and  one-half  per  cent,  per  annum, 
payable  half  yearly. 

The  amount  of  iild  Terminal  Securities  included  In  this  general  gnarantM 
IS  the  sum  of  10,000,000  Dollars  or  its  equivalent— £2,054,794  1C».  4d. 
Sterling. 

Dated  at  ViCTOBtA,  Briti.sh  Coiumbia,  7th  July,  1913. 

PRICE  ELLISON, 
Minister  of  Finance. 


THIS    FORM     MAY    BE     USED. 


No.. 


CANADIAN    NORTHERN    RAILWAY  SYSTEM. 

CANADIAN   NORTHERN  PACIFIC   RAILWAY  COWPANY. 

OFrER  OF 

£830,000  n%  percent.  First  Mortgage  Terminal  Debenture  Stock  of  the 

Canadian  Northern  Pacific  Railway  Company. 
Unconditionally  guaranteed  as  to  Principal  and  Interest  by  the  GoremmeDt 

of  the  Province  of  British  Columbia, 

at    £95    pep    cent. 

FORM    OP    APPLICATION. 

To  MESSRS.  lAZARD  BROS.  &  CO., 

40.  Threadncedle  Street.  Ijondon,  B.C. 

ItHNTLEMEN. 

Having  paid  to  you  the  sum  of  £ being  a  deposit  of  Five  per 

cent,  on  £ of  theabove  Debenture  Stock,  I/we  agree  to  purchase  from 

you  tliftt  amount  of  the  said  Debenture  Stock,  or  any  smaller  amount  which 
you  may  allot  to  me/us  upon  the  terms  of  the  particulars  dated  25lh  July. 
191  ^,  and  to  pay  the  Balance  of  the  purchase  money  for  the  same  by  the 
instalments  specified  in  the  said  particulars. 

Name  in  full 

Signature  

Occupation   „ 

Address 

July,  1913. 

P!oa.sc  write  distinctly  and  state  whether  ••  Mr.,"  "  Mrs.,"  or  "Miss." 

Applications  must  be  for  £100  Stock  or  some  multiple  ttaeraot 

All  Cheques  to  be  made  payable  to  Bearer  and  Crossed 

"  »  Co." 
A  separate  Cheque  must  accompany  each  application. 


Bahia  Blanca  Gas  Co.,  Ltd. — Gross  receipts  from  all  sources 
in  191 2  were  ^25,049,  or  an  increase  of  £i,(>i^,  of  which 
/i,663  came  from  gas  and  £i,^j,(i  from  residuals.  Unfortu- 
nately, however,  exptn.ses  were  heavier  under  all  heads,  but 
chiefly  in  coal  and  freight,  and  the  nett  result  was  a  loss  of 
;£i,53o,  compared  with  a  profit  of  ^^464  a  year  ago.  Deduct- 
ing from  this  the  balance  brought  in  there  is  a  debit  of  £i'^ 
to  be  carried  forward.  The  crisis  through  which  the  City  of 
Hithia  Blanca  passed  last  year,  it  is  stated,  was  exceptional,  and 
its  effects  were  widespread,  but  the  directors  hope  that,  with  a 
continuance  of  the  improved  conditions  now  ruling  and  the 
more  reasonable  prices  for  coal  and  freight,  they  will  be  able 
to  show  a  distinct  improvement  in  the  near   future. 

Lancashire  and  Yokkshire  \V.\g(;on  Co., Ltd. — In  its  year 
closed  June  30  the  profit  was  £\~'^  up  at  ;fq.268,  out  of  which 
a  dividend  of  los.  and  a  bonus  of  4s.  per  share  are  provided, 
leaving  £  2,268  to  be  carried  forward,  or  £1.-^  more  than  was 
brought  in.  The  reserve  st.tnds  at  ;^io,ooo,  and  .1^37.693  ha? 
been  written  off  for  depreoi.ition  during  the  company's  life. 

Rock  Investment  Co.,  Lti). — The  first  annual  report  has 
but  one  defect,  nothing  seems  to  be  set  aside  for  reserve,  while 
a  dividend  of  3  per  cent,  i.s  paid  upon  the  ordinary  stock, 
leaving  only  ;^59i  to  be  carried  forward.     Still,  the  business 


seems  profitable,  for  the  revenue  from  dividends  was  ;^23,043, 
and  after  meeting  the  debenture  interest  and  expenses,  ;f  10,019 
remains,  but  the  balance-sheet  shows  us  that  the  investments 
taken  over  from  the  Birkbeck  Share  and  Debenture  Trust 
showed  a  depreciation  on  June  30,  the  date  of  the  balance-sheet, 
amounting  to  ;f  84,843,  and  efforts  should  be  made  to  wipe  that 
out.  Altogether  investments  are  valued  now  at  ;t454!'79'  ^^^ 
the  debenture  stock  outstanding  is  ^^248, 180,  while  the  company 
has  borrowed  ;f29,ooo  against  securities. 

Oregon  Mortgage  Co.,  Ltd. — In  its  year  ended  May  31 
£i,a^  less  at  ^44.169  was  received  nett  from  interest,  but 
the  balance  of  ^'2,134  brought  forward  was  £-(>i  better,  so  that 
the  entire  income  of  ;£^46,35o  is  only  ;f449  down,  and  owing  to 
similar  decline  sunder  one  or  two  heads  the  nett  balance  of 
^34,573  is  /306  up.  Ovtt  of  the  balance  the  reserve  is  raised 
to  ;f  125,000  by  the  addition  of  .^7,500,  and  the  ordinary  shares 
get  their  dividend  again  made  up  to  12  per  cent,  for  the  year, 
plus  a  bonus  of  2  per  cent.,  both  less  tax.  This  leaves  £i,3Pl„ 
or  £$$()  less,  to  be  carried  forward.  Altogether  the  loans  on 
mortgage  now  stand  at  £-;t.i.'.-o,  or  £2ci.-:-o  more  than  a  year 
ago,  the  expansion  of  the  business  being  apparently  restricted 
by  the  untoward  state  of  the  money  market,  which  does  not 
favour  further  sales  of  debenture  stock.  The  position  of  the 
company  appears  to  be  quite  sound. 
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Ube  5nve6tor6'  TRevtew, 


Ji'i.v  26,  191 3. 


The    SUBSCRIPTION    LIST   will    CLOSE    on    or    before    MONDAY,  28th    July,    191 S. 


DOMINION     OF    CANADA. 


CITY  OF  VANCOUVER 


(PROVINCE  OF  BRITISH  COLUMBIA). 


Issue   of  £510,000   4i   per   Cent.  Consolidated   Stock, 

Due  1st  February,  1953. 


The  Stock  will  be  registered  and  transferable  by 
Deed,  free  of  Stamp  Duty,  at  the  Counting  House  of 
Messrs  Brown,  Shipley  &  Co.,  Founders  court,  E.C., 
where  the  Principal  and  Interest  will  be  payable. 

Interest  payable  half-yearly  ist  February  and  ist 
August.  A  Coupon  for  a  full  six  months'  Interest, 
payable  on  the  ist  February,  1914,  will  be  attached  to 
the  Scrip  Certificates. 

Price  of  Issue,  £95  pen  cent. 

PAYABLE     AS     FOLLOWS: 

£^  per  cent,  on  Application. 
;^2o         ,,         on  Allotment. 
^35         ,,         on  26th  August,  1913. 
/'35         ,,         on  23rd  September,  1913. 


Payment  in  full  may  be  made  on  allotment  or  on  the 
due  date  of  any  instalment  under  discount  at  the  rate  of 
4  per  cent,  per  annum. 

Messrs     BROWN,    SHIPLEY 
Founders       court,      London, 

authorised  by  the   City  of    Vancouver  to 


&     CO., 

E.G.,      are 

receive  sub- 


scriptions for  the  above-mentioned  Stock. 

The  Stock  is  issued  under  authority  of  the  Vancouver 
Incorporation  Act,  1900,  and  the  Amendment  Act,  1910, 
and  is  secured  by  a  special  rate  on  all  the  rateable 
property  of  the  City,  such  rate  being  also  sufficient  to 
provide,  by  means  of  a  Sinking  Fund,  for  the  redemp- 
tion of  the  Stock  at  maturity. 

The  object  of  the  presenc  Issue  is  to  provide  funds 
for  Schools,  Sewers  and  Water  Works. 

The  following  particulars  are  taken  from  information 
supplied  by  the  City  Authorities,  the  conversion  into 
Sterling  being  calculated  at  $5  to  the  £. 


(I)- 


(2)- 


-1900 
1908 
1909 
1910 
1911 
1912 


Total  Assessable  Pre  perty. 


Gross  Income. 

/'99-073 
;^289,434 

.^331.941 
;^473.303 
;^624,07o 
.^801,752 


Population. 

24.750 
66,500 
78,900 
93,700 
111,240 
122,100 


;f  3,910,729 

/'i2,353,7«i 
;^H.537.3o8 
;f  2 1, 290,853 
;^27,3i5,8oi 

;f38,4H.578 
-Borrowing  powers  of  the  City 
based  on  the  average  Assess- 
ment valuations  of  191 1   and 
1912 
(3)— Existing   Debt  of  City,  exclu- 
sive ot  present  issue... 
(4)— Value    of     Municipal    Assets, 
consisting  of  Real  Property, 
Water  Works,  and  sundries 
(5)  — Balance  at  the  credit  of  Sinking 
Fund  Account,  as  at  the  31st 
December,  1912 
Application'^,  which  must  be  for  even  sums^'of  /loo 
Stock  or  multiples  thereof,  may  be  made  on  the  enclosed 
form  and  lodged  with    Messrs  Brown,  Shipley  &  Co., 
Founders   court,  B.C.,  accompanied  by  a  deposit  of  ^5 
per  cent,  on  the  amount  of  Stock  applied  for. 

If  no  allotment  be  made  the  deposit  will  be  returned 
in  full,  and,  in  case  of  partial  allotment,  the  excess 
deposit  will  be  applied  towards  payment  of  the  amount 
due  on  allotment,  and  any  balance  returned  to  the 
applicant. 


i"6.573.o3''^ 
/'4.5O2,i50 

/'6,8oo,ooo 

;^37i.242 


Failure  to  pay  any  instalment  when  due  will  render 
previous  payments  liable  to  forfeiture  and  the  allotment 
to  cancellation. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange 
for  the  Allotment  Letters  and  the  receipts  for  the  pay- 
ment due  on  allotment.  The  definitive  Stock  Certifi- 
cates will  be  issued  in  exchange  for  fully-paid  Scrip  on 
and  after  the  ist  February,  1914. 

Application  will  be  made  /or  a  special  settlement  in, 
and  an  official  quotation  of,  the  Stock  on  the  London 
Stock  Exchange. 

Interest  Warrants  will  be  forwarded  by  post  to  the 
holders  of  Stock  at  their  Registered  Addresses.  In  the 
case  of  joint  accounts,  the  Warrant  will  be  forwarded 
to  the  person  first  named  in  the  account,  unless  written 
instructions  to  the  contrary  are  given. 

A  copy  of  the  "  Vancouver  Incorporation  Act,  1900, 
Amendment  Act,  1910,"  and  the  requisite  authority  for 
the  issue  of  the  Loan,  may  be  inspected  at  the  Office  of 
Messrs  Paines,  Blyth  &  Huxtable,  14  St.  Helen's  place, 
E.C.,  between  the  hours  of  11  a.m.  and  4  p.m.,  while  the 
Subscription  List  remains  open. 

Prospectuses  and  Forms  of  Application  may  be 
obtained  from  Messrs  Brown,  Shipley  &  Co.,  Founders 
court,  E.C.,  and  123  Pall  Mall,  S.W.,  or  from  Messrs 
J.  &  A.  Scrimgeour,  Hatton  court,  Threadneedle  street, 
E.G. 

London,  24th  July,  1913. 

This  form  may  be  used. 
No.  of  .\pplication No.  of  Allotment «| 

CITY     OF    VANCOUVER. 


ISSUE  OF  £510,000  4^  PER  GENT.  CONSOLIDATED  STOCK. 
PRICE    OF     ISSUE,     £95     PER     CENT. 


FORM     OF     APPLICATION. 


E.C. 


To  Messrs  Brown,  Shipley  &  Co., 
Founders  court,  London, 

Gkntlemf.n, —  Having    paid    to    you    the     sum     of 

£ ,  being   a   deposit   of  £^   per   cent,   on 

£ of    the     above     stock,      I/we     hereby 

request  that  you  will  allot  me/us  that  amount  of 
Stock,  and  I/we  hereby  agree  to  accept  the  same  or 
any  less  amount  that  may  be  allotted  to  me/us  and 
to  pay  the  further  sums  due  thereon,  according  to  the 
terms  of  the  Prospectus  dated  24th  July,  1913. 


Surname.. 


Christian  Name(s) ... 

(Description,  Mrs.,  or  Miss) 

Address  (in  full) 


['sual  Signature. 


Dated July,  1913. 


This  form  to  be  filled  up  and  forwarded  with  a  cheque 
for  the  amount  of  the  Deposit,  made  payable  to  "  Messrs 
Brown,  Shipley  &  Co.,  or  Bearer." 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.} 
ESTABLISHED    1880. 


Subaoribed  Capital        Yen  48.000,000 

Capital  Paid  Up Ten  30.000,000 

Reaalfre  Fund        Yen  18,200.000 


Antun^'Hsien 
Bombay. 
Calcutta. 
ChaD^chun. 
Dairen  (Dalny). 
Fengtien  (Mukden). 


ileadOffict:  YOKOHAMA. 
Branches  atui  Agtncus  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang,  Peking. 


Ryojun  JPort  Arthur; 
:3au  Francisco. 
Sbanebai. 
Tlehling, 
Tientsin. 
Tokyo, 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fised  periods  at  rates  to  be  obtained  on  applicatioD. 
London  Office:   7.  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Of«lce-40.  THREADNECDLE  STREET.  LONDON,  E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


fil,500,000 
£562,500 

£415,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon.  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  jwr  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  9  per  cent,  per  annum  00  the 
minituum  monthly  balances,  provided  tbey  do  not  fall  below  jf20o. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    •      -    $79,000,000. 

SIR   EDMUND   B.    OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73.  CORNHILL,  E.C. 

J,   HAYDN  HORSEY,   Manager. 


Bankers 
Bank  of  England. 


in  Great  Britain  : 
National  Bank  of  Scotland. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  and  General  Manager. 

A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manager 

161  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  description  transacted.    Accounts  opened  for  Foreign 

and  Colonial  Corresi>oiKients.     Bills,  Chetjues,  and  other  documents  collected. 

Deposits  received  at  interest  repuvable  at  call  or  at  notice. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        815,000,000 

RESERVE     FUNDS. 

Sterling  Reaarva,  held  in  London  at  exchange  of  8s.  pet  «  =  £1,500,000  Sterling,  Invested  in  Consols 

and  other  Sterling  Securities 5     'SSS'S! 

SlWer  Reserve tn.aOO.000 

Reserve  Liability  of  Proprietor... 
COURT    OF 


HENRY  KESWICK,  Esq 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDOS  COMMITTEE : 
SIR    THOMAS    JACKSON.   Bart.,    Chairman. 
SIR   CARL   MEYER,  Bart.  I         WM.   GAIR    RATHBCNE,    Esq. 


»».»>0  000 
915.000.000 


I         J.  R.  M.  SMITH,  Esq. 


31,  LoMOARo  Street,  London,  E.C. 


DEPOSITS  rsceived  for  fiied  periods  at  rates  which  can  be  ascetlaintd  on  application.  „^.„..,    ^   ..  .. 

C    S    ADDIS,  \M.„.„„.i„r^«I».  (OHN  MacLENNAN,  Sut.M.o.<rr 


H.  D.  C. 


%NKS    }  Managers  in  Londoo. 


W    M.  BLACKIB,   AceoBi 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABLISHED    IN    1836. 


CAPITAL  £14,000,000  IN   700,000  SHARES  OF   £20  EACH. 
PAID-UP   CAPITAL         -        £3,500,000.         |  RESERVE    - 


£4,000,000 


HEAD  OFFICE  :    41,  LOTHBURY,  B.C 

F.   J.    BARTHORPE,  Manager, 


COUNTRY  OFFICE  :    21,  LOMBARD  STREET.  E.C. 

r.     W.     HOWKTT,  Cuunlry  Manager. 

LOMBARD  STREET  OFFICE  :    21,  Lombapd  Street,  E.C.  F.  W.  BLACKWELL,  i/a-wfer. 

■WEST  END  OFFICE  :    1,  St,  James's  Square,  S.'W N.  H.   LUBBOCK,  Manager. 

FOREIGN  BRANCH:    82,  Cornhill,   B.C S    S.   KAHX,  Manager. 

JOINT   SECRETARIES.  i; 

A.     A.     KEMPE.  I  G.     PAGET. 

The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World. 

CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  ofSce  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  ol    £io  and  upwards  are  received  on  deposit  at   interest,  subject  to  notice  of  withdrawal,   or  by  special  agreement,  In 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  .Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. „,__„.,,ecoo         ..     .  -   ii         ,    „. 

CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued  and  TELEGRAPHIC  TRANSFERS   made  Ic.all  parts  ol 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


THE  OFFICERS  OF  THE  B^MK  ARE  BOUND   TO  SECRECY. 


STANDARD   BANK 
OF  SOUTH    AFRICA,  z.ti>. 

Bankers  to  the  Government  of  tne  u  nlon  of  South  Africa  In  Cape  Province  ; 
Co  the  imperial  Government  In  south  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.980.000 

UNCALLED    CAPITAL £4.645.575 


Wm,  Reierson  Arbuthnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF   DIRECTORS. 


£8.174.100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.   Hely-Hutchinson, 

P.C.,  G.C.M.G, 
Horace  Peel,  Esq. 
Riehi  Hon.  Lord  Welby,  P.C.,G.C.B 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  Iralisactecl  with  the  Cape  Province 
Natal.  Or.iliKc  Erci-  State,  Transvaal.  Rhoiiesia.  .Xyasaland.  East  Africa  Protectorate 
U^Ilda.  Zaiizil>ar,  Portuguese  East  Alrica  aiul  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rateswliich  may  !«  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  m.ide. 

LETTERS  OF  CREDIT  and  DRAFTS  Branted  on  the  Branches  and  Aeencics  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

i-URCHASE  and  SALE  ot  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIES,  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/ie  Oncers  of.  lie  Baiiiare  bound  ttot  to  disclose  the  transaction  ojany  0/  its  cuslonters. 

WILLIAM  SMART,  London  Manager. 


BANK  OF   NEW  ZEALAND. 

(Incorporaitd  by  Act  of  Qeneral  Assembly,  July  2gth,  1861.) 

BANKERS   TO   TEE   NEW   ZEALAND   OOVERNMENT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Fourper  Cent.  Guaranteed  Stock         £1,000,000 

75,000  Preference  Shares   of   £6    13s.   4d.    issued   to    New    Zealand 

Government 500,00c 

150,000    Ordinary    Shares    at    £6    138,    4d,    (£1,000,000! 

Called  up  £3  6s.  8d.  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,240,587 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New   Zealand.    Australia  and   Fiji.     Re- 
mittances made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manaeer. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  ^-j  276  747     10    O 

Paid  up        '648,'392    10    0 

Uncalled,  including  Reserve  Liability  728  355        O    O 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  i  eriods  and  at  rates  which  may  be  ascertained 

on  application,  and    banking    Business    of   every  description    conducted 

with  .Australia. 


THE     WESTERN      AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |   Reaerved  Proflts  . .   £19,876    0    0 

Reserved  Liability  of  Shareholders  £260,000. 

Drafts  issued,  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.C. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000.000. 

Reserve  Fund  £2,150.000. 

ReserveLiablUty  of  Proprietors    ..  £3,000.000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WAL.ES. 

London  Directors. 

Sir  RoHKKT  J..  1.1  *  AS-TooTH,  Hart,  Chairman. 

Sir  F.  Grken.  H.  L.  M.  Tritton,  Esq. 

David  Gkurge,  Manager.     Halkerstone  Meldrim,  Aisiitant  Marutger. 

William  R.K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Ati*;ncies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  .Zealand. 
3  in  TaEmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
a'l  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  j^ead  Qffice  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiii  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  NtROtiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET.  E.C. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

Hea,ct  Offloe— 38,  IL,omb»x><l  S^ii^eee.  E:.C> 

Subscribed  Capital £1,078,875    o    0 

Paid-up  Capital 539,437  JO    o 

Further  Liability  01  Proprielon     ..        ..  539,437  10    0 

Reserve  Fund     . .         . .         . .        . .        . .  250,000    o    0 

CETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aeencles  ot 
the  Banlt  in  Australia  can  be  obtained  at  the  Head  Office,  or  through  tbe  Agents 
of  tbe  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted 
Australia. 

E.  M.  J.ANION.  Manager. 

THE   BANK   OF  ADELAIDE. 

(Incorporated  b>  Act  of  Parliament,  1S65.! 

Authorised  Capital    -    •    £1,800,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital         ^5^*0  000 

Reserve  Fund  490,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 

jC990,ooo 
125,000 
625,000 

£■1,740,000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periodsat  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  183;.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  jTS.ooo.ooo.      Issued  Capital.  3^4,500,000. 

Paid-up  Capital,  3^1,500,000  ;  Reserve  Fund,  £1,500,000  :  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,000.000 

Total  Issued  Capital  and  Reserves £6,000,000 

HEAD  OPriCEi        -        -  71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  througnout   the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 
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("•K:U")  Price  6d. 


PUBLISHERS'    MOTICES. 

■CI)C  investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
■  on  the  following  terms  : — 
One  Vear,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
•One  Year,  £.1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d. 
4)0stage4d.  extra.    Bound  Volumes  158. 6d.,  or  16s.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
•jBunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
•made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
»/or  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a> 
Crovirn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  Ons 
Guinea  for  6,  each  list  different. 


Passing   Events. 


miles  in  1904,  during  which  time  the  horse-power  of  the 
engines  has  been  increased  from  32,177  to  42,058. 


In  the  week  ended  July  26  the  Exchequer  drew  in 
^2,665,218,  which  was  ^£■416, 218  more  than  in  the 
corresponding  week  last  year.  Land  values  actually 
gave  £^10,000  more,  but  apart  from,  the  additional 
;^50,Qoo  furnished  by  the  Post  Office,  the  good  show 
was  maintained  exclusively  by  Customs,  up  ^"250,000, 
and  death  duties,  ;£r263,ooo  larger.  Income-tax  de- 
clined ;^''32,ooo  and  stamps  ;£,Y)o,ooo.  The  week's  out- 
goings were  only  ;i^^[, 85 1,500,  and  therefore  Ex- 
chequer balances  improved  ;£^9i3,7i8  to  ;^5,626,28o. 
They  nevertheless  remain  ^^8, 083, 628  below  the  figure 
■of  12  months  ago,  which  was  ;£'i 3,709,908.  And  the 
open  market  is  as  hard  up  now  as  it  was  then — obliged 
to  borrow  at  the  Bank,  and  afraid  to  move. 


Some  preliminary  figures  are  available  which  will  be 
incorporated  in  the  annual  report  of  the  Metropolitan 
Water  Board  for  1912-13.  The  funded  debt  of  the 
Board  on  April  i  last  amounted  to  ;£"48,599,54o,  the 
interest  charges  on  which  are  £?  1,458, 362.  Including 
certain  annuities  and  rent-charges,  including  the 
"Crown  Clog  "  of  .^7,900,  the  debt  charges  stand  at 
;£,'!, 466, 262,  equivalent  to  4.  id.  per  1,000  gallons  of 
water  supplied.  An  issue  of  bills  for  the  nominal 
amount  of  /.^i, 000, 000  was  made  in  February  last,  which 
produced  ;^,'964,i25.  To  the  sinking  fund  for  the  re- 
payment of  such  temporary  borrowings  the  board  set 
aside  last  year  ;^"28,968,  making  the  total  contributed 
to  March  31  last  ;^^78,55o,  which  is  invested.  The 
total  cstiiTiated  population  supplied  was  6,688,555, 
which,  the  report  slates,  shows  a  tendency  to  inhabit 
an  ever-widening  zone.  For  the  whole  of  the 
Board's  area  the  average  daily  supply  per  head  was 
35-39  gallons,  compared  with  3(>.49  gallons  in  1911-12. 
In  addition  to  the  household  supplies,  the  Board  sup- 
plied in  bulk  to  corporations,  district  councils,  &c. , 
640,000,000  gallons,  showing  a  decrease  of  4,543,000 
gallons  as  compared  with  the  previous  year.  A  com- 
parison between  the  old  companies  and  the  Water 
Board  at  the  moment  shows  that  there  are 
now     6,364    miles    of    water-pipes,   as    against    5,759 


According  to  an  engineering  correspondent  of  the 
Times,  the  decision  of  the  Select  Committee  of  the 
House  of  Commons  to  give  the  North  British  Railway 
Co.  powers  to  construct  a  number  of  new  lines  to  con- 
nect various  parts  of  the  Lothian  coalfields  with  the 
port  of  Leith  is  expected  to  bring  to  a  close  negotia- 
tions and  differences  of  long  standing.  .Arrangem;nts 
have  now  been  completed  for  the  reopening  of  the  rail- 
way line  between  Fort  William  and  Fort  .Augustus. 
This  line,  which  is  owned  by  the  Invergarry  and  Fort 
Augustus  Railway  Co.,  was  closed  some  time  ago.  be 
cause  the  receipts  did  not  meet  the  exjjenditure.  It 
was  worked  for  a  short  period  by  the  Highland  Rail- 
way Co.,  and  later  by  the  North  British,  but  neither 
was  able  to  make  it  profitable.  The  latter  company 
will  reopen  the  line  on  .'\ugust  1  with  a  service  some- 
what similar  to  that  in  operation  previously.  When 
the  line  was  projected  it  was  thought  that  ultimately 
it  would  be  continued  to  Inverness,  but  now  there 
seems  very  little  hope  of  this  being  done. 


Watney,  Combe,  Reid  and  Co.,  Ltd.,  has  found 
monev  to  pay  a  dividend  of  i  per  cent,  for  the  year 
ended  June  30  last  on  its  4  per  cent,  preferred  stock. 
If  that  fact  does  not  deserve  recording  in  big  type  we 
cannot  guess  what  fact  would.  .Xnd  the  money  to  pay 
it  would  seem  to  have  been  earned,  too,  in  spite  of  the 
decreasing  consumption  of  elevating  liquors  ;  above  all 
in  spite  of  "the  unfairness  of  the  burden  imposed  on 
the  owners  of  licensed  property  in  London  "  by  that 
ever-convenient  for  reprobation  Finance  .Act  of  1909- 
10.  For  the  gross  profit  on  trading  rose  ;^36, iii  to 
;^584,972,  interest  and  dividends  on  investments 
;^5,272  to  ;^32,226,  and  nett  rents  received  ;^5.862  to 
/!'i72,094.  There  was  a  decrease,  however,  of  ;^8,238 
in  interest  received,  which  brought  that  item  of  revenue 
down  to  /r35,767,  so  that  the  aggregate  of  ;£r825.204 
is  only  ;^39,oi8  higher.  But  on  the  expenses  side 
^^5,078  was  saved  on  repairs,  bringing  that  item  down 
to \;^ 1 55,308.     Insurance  taxes,  &c.,  also  cost  ^72,718 
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less  at  ;^27,64S.  Against  these  reductions  we  have  in- 
creases of  ;^i,438  in  trade  expenses  (;^63,83o),  ;^i,o57 
in  carriage  and  delivery  (;£:6o,222),  £,"i,i86  in  cooper- 
age (;^i7,5i2),  and  ^£,'1,458  in  repairs,  maintenance 
and  depreciation  of  premises  and  plant.  Of  course, 
there  was  an  increase  in  "compensation  fund  levy  and 
licence  duties,"  up  i.^2,409  to  ^58,446,  but  even  thus 
the  nett  profit  of  ;^36o,836  was  ;^40,035  better.  And 
so  the  preferred  shareholders  get  their  i  per  cent., 
happy  people.  Moreover,  during  the  company's  year 
;/;i8o,ooo  of  its  31  per  cent,  perpetual  debenture  stock 
was  redeemed  at  a' cost  of  ;^i  16,677,  so  that  a  "  profit  " 
of  ;^63,323  was  made  out  of  the  unlucky  holders,  which 
the  happy  board  has  utilised  to  the  extent  of  ;^28,323 
in  writing  down  the  value  of  the  investments  below 
market  prices,  carrying  the  balance  of  ;^35,oc)o  to  a 
special  account,  "for  such  purposes  as  the  directors 
may  consider  advisable."  Please  note,  debenture 
stockholders,  and  stick  out  for  higher  prices. 


-A.nd  the  balance-sheet?  Well,  it  shows  only  about 
;^86i,ooo  of  capital  now  wholly  outside  the  dividend 
limits,  which  is  something  for  a  concern  originally 
placed  upon  the  investment  market  at  a  price  represent- 
mg  about  twice  the  real  value  of  the  property.  It  like- 
wise shows  a  decrease  of  £7,756  in  the  amount  due  to 
sundry  creditors,  with  other  more  minute  changes  in 
liabilities.  But  the  book  value  of  the  brewery,  good- 
will, utensils,  &c.,  is  up  ^'33,146  on  the  year  to 
;£rio,os3,098,  and  the  stock  of  beer  and  casks,  hops, 
horses,  forage,  coal,  isinglass,  &c.,  &'c.,  is  £56,850  up 
at  ;^374,356.  The  money  to  pay  for  the  debenture 
stock  bought  was  provided  from  the  loans,  customers' 
accounts,  &c.,  a  conglomerate  down  ;^i63,450  to 
^^946, 915.  Investments  appear  at  ;^299,357,  a  reduc- 
tion of  ;i^2i,8o2.  This  is  exclusive  of  trade  invest- 
ments, down  ;^io,942  to  ;^i  11,750.  Cash  looks 
healthy  at  ;^285,678,  an  increase  of  £5,0:^^.  The 
investments  for  the  insurance  fund  are  also  up  ;^4,709 
to  /^88,84i,  and  altogether  the  display  is  rather  com- 
forting apart  from  the  increases  in  property  and  stock 
valuations.  These  will  doubtless  be  elucidated  with  his 
usual  persuasiveness  bv  the  ever-eloquent  chairman, 
Mr.   H.  Cosmo  Bonsor,  at  the  annual  meeting. 


shows  a  reduction  of  £:266,i72  in  loans  to 
customers,  &c.  Is  this  partly  losses  written  off.-' 
Freehold  and  leasehold  houses  are  likewise  lower  by 
/:57,o74  at  ^a, 640,901,  and  in  these  tWo  entries  prob- 
ablv  lie  the  secret  of  the  agony.  Beside  them  other 
entries  and  changes  in  the  accounts  are  of  compara- 
tively little  moment.  Writings  down  would  seem 
to  be  fair,  but  ;6'9.350  has  been  added  to  the  book 
value  of  the  brewery  premises,  making  it  ^604,900, 
and  brewery  plant  is  higher  by  ;^8,4o6  at  £90,686. 
There  is,  further,  an  expansion  of  ;^4.704  '"  the  entry 
"horses,  drays,  building  materials,  and  sundry  ac- 
counts," not  a  very  illuminating  agglomerate,  now 
standing  at  ;^49,9i8'.  Cash  and  investments  are  lowe.- 
by  ;^4,948  at  ^107,160,  and  stocks  of  beer  and 
rriaterials  on  hand,  taken  together,  are  about  ;^i8,5oo 
lower,  beer  in  cask  and  bottle  being  down  £28,514 
and  malt  and  hops  up  ;^io,o37.  The  balance-sheet 
aggregate  is  onlv  ;^'3i5,8o8  lower  at  ;^4,272,372,  in 
spite  of  the  disappearance  of  the  ;£^335.ooo  reserve 
entry,  and  we  hope  the  worst  has  now  been  seen, 
although   we   have   fears. 


We  have  read  the  report  of  Whitbread  and  Co., 
Ltd.,  for  the  year  closed  July  6  with  regret.  No 
great  brewery  company  has  fought  against  law- 
created  and  other  adversities  with  more  steady 
courage  and  unfailing  resource  or  less  complainingly 
than  "  Whitbreads,"  and  ever  and  again  its  board  has 
to  confess  defeat.  High  cost  of  raw  material,  de- 
crease in  trade,  and  special  difficulties  greatly  re- 
duced the  profits  of  the  past  year,  and  although  the 
ordinary  shareholders  again  get  a  dividend  of  |  per 
cent,  it  is  but  scrimply  earned.  There  is  reason,  say 
the  directors,  to  expect  that  this  year  will  be  better  than 
last,  nevertheless  it  appears  to  them  "  impossible," 
in  spite  of  the  large  amounts  set  aside  for  deprecia- 
tion in  former  years,  that  the  loss  in  capital  value  of 
the  company's  licensed  houses  should  be  made  good 
.n  addition  to  ordinary  depreciation.  Therefore,  it  has 
been  decided  to  write  off,  or,  as  the  report  puts  it,  to 
"eliminate"  the  reserve  account,  ;£'30o,ooo  of  it 
being  utilised  to  write  off  the  value  of  the  licensed 
houses,  and  the  balance  of  £35,000  being  added  to 
profit  and  loss.  Including  the  ;^i 2,654,  which  is 
^3,172  less  than  the  previous  year's,  brought  forward, 
and  the  past  year's  nett  profit  of  ;£^i 25,793,  which 
was  ;^2,i72  up,  there  is  altogether  ;^i73,447  avail- 
able, and  after  meeting  debenture  interest  and  paying 
the  preference,  preferred,  and  Crawshay  shares  divi- 
dends, there  is  enough  left  to  allow  the  ordinary 
shares  to  get  their  i  per  cent.,  with  ;^33,999  more  at 
;:{^46,653  over  to  carry  forwarj.  The  increase  in  the 
balance  forward  is  thus  less  by  ;^i,ooo  than  the 
amount  taken  from  the  reserve,  which  now  wholly 
disappears.  It  is  added  that  ;^359,568  was  paid  by 
the  company  last  year  for  beer  duty  and  licence  duties. 
Large  as  this  sum  is,  it  is  less  than  the  previous 
year's   disbursement  by   ;£,27,893.     The   balance-sheet 


Does  the  balance-sheet  of  Coutts  and  Co.,  the  great 
bank  of  the  aristocracy,  reflect  the  pace  at  which  the 
fashionable,  world  is  spinning  abysswards  in  these 
days?  How  otherwise  are  we  to  account  for  the  fact 
that  its  liabilities  on  deposit  and  current  account  con- 
tinue to  decline?  A  year  ago  they  fell  off  ;^i50,65o; 
this  year  the  decline  is  ;£'355,854,  so  that  in  two  years 
the  bank  has  lost  nearly  half  a  million  of  its  resourfes. 
The  total  of  the  balance-sheet  is  now  down  to. 
;^9, 784,067,  its  acceptances  having  shrunk  ;^86,i40 
last  year  or  ;^55,922  in  two  years.  Bills  discounted" 
and  loans,  however,  have  increased  both  years — ■ 
;£'30,2i8  in  1911-12  and  ;^38,42i  last  year — the  ac- 
counts in  both  years  having  been  made  up  on  July  18. 
The  skeleton  exhibit  just  issued  shows  a  decrease  of 
;^68,377  in  cash  in  hand  and  at  the  Bank  of  England 
(^1,052,385),  of  ;£^3oo,45i  in  call  and  notice  mone\ 
(;^i, 080,000),  and  of  ;^25,429  in  the  aggregate  of  in- 
vestments, now  ;^2,667,543.  But  the  changes  in  the 
various  groups  composing  the  investments,  total  ari 
interesting,  partly  because  they  appear  to  show  ho\\ 
active  minded  the  management  is  in  looking  after  the 
Stock  Markets.  Thus  the  holdings  in  Consols  and 
Exchequer  bonds  are  ;£■! 74,666  greater  than  they  were 
a  year  ago  at  ;^90i,753,  while  those  in  Local  Loans 
stock  and  2h  per  cent,  annuities  are  down  ;^i66,ooo 
to  ;^i7i,666.  There  is  likewise  a  decrease,  but  only 
of  ;£.34,363,  in  the  value  of  Indian  Government  securi- 
ties, Egyptian  bc<nds,  Corporation  stocks,  ra^way- 
debenture  stocks,  &c.,  possessed,  bringing  it  down  to 
;£'i-594,i24. 

We  are  delighted  to  see  George  Newnes,  Ltd.,  giving 
such  a  good  account  of  itself.  A  year  ago  the  profits 
expanded  by  ;^a4,oi8;  in  the  year  ended  June  30  last 
they  increased  another  £32,777,  bringing  the  total  up 
to  the  handsome  figure  of  ;£r8o,056.  Every  publication 
owned  or  controlled  by  the  company  did  well,  and  the 
directors  are  quite  warranted  in  raising  the  dividend  to 
15  per  cent,  for  the  year.  This  is  5  per  cent,  more 
than  was  paid  a  year  ago,  and  12J  per  cent,  more  than 
could  be  distributed  for  1910-11.  Long  may  the  com- 
pany flourish,  for  its  publications  are  wholesome,  in- 
teresting, and  clean  at  all  times.  And  if  shareholders 
come  to  enjoy  a  20  per  cent,  dividend,  we  shall  not 
object,  so  long  as  the  larger  distributions  are  accom- 
panied by  such  additions  to  reserve  as  that  made  for 
the  past  year,  out  of  whose  profits  ;^25,ooo  is  carried 
to  a  dividend  equalisation  account.  Also  ;^2,ooo  is 
devoted  to  the  staff,  to  give  it  a  special  bonus,  and  this 
likewise  is  good  to  see.  If  profits  continue  to  expand, 
as  we  trust  they  will,  we  shall  hope  to  see  the  company 
setting  aside  moneys  in  order  to  provide  for  its  own 
sick,  disabled,  or  aged.  Everything  looks  all  right  in 
the  balance-sheet,  cash  being  up  no  less  than  £27,707 
to  ;^"'io2,999.  Additions  to  plant  have  exceeded  depre- 
ciation by  ;^4,39i,  but  the  growth  of  the  business  prob- 
ably rendered  this  inevitable. 
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Thai  unfortunate  victim  of  promoter  rapacity,  the 
General  Motor-Cab  Co.,  and  its  prop,  the  New  Motor- 
Cab  Co.,  have  come  to  a  better  end  than  was  to  be 
looked  for ;  they  are  to  be  absorbed  by  the  more 
vigorous,  because  more  vigorously  managed  and  less 
clogged,  British  Motor-Cab  Co.  The  buying  company 
wili  increase  its  share  capital  from  ;£j'40o,ooo  to 
;£,'i,  138,500  in  order  to  carry  out  the  transaction,  which, 
among  other  feats,  implies  the  redemption  of  some 
^,"600,000  in  debentures  floated  or  pledged  by  the 
"  New,"  &c.,  Co.  in  its  efforts  to  keep  the  "  General  " 
on  its  wheels.  Even  so,  the  share  capital  of  the 
"  General  "  Co.  is  to  be  written  down  by  ;^66o,300  to 
;£^i62,6oo.  That  means  cruel  loss  to  the  confiding  sup- 
porters of  Mr.  DavLson  Dalziel,  M.P.,  who  will  receive 
40.625  £4  preferred  shares,  or  ;^i62,6oo  nominal,  and 
;i^30o  in  deferred  shares  out  of  ;i^4,375  in  the  British 
Co.  for  their  ;^823,ooo.  The  "New'"'  Co.,  however, 
is  to  receive  ;^5o8,50o  in  preferred  ordinary  and  ;^2,5oo 
in  deferred  shares  in  exchange  for  its  present  capital 
of  ;^6i2,50o,  and  in  addition,  as  stated,  the  debentures 
will  be  paid  off.  Probably  all  the  assets  of  the  General 
Co.  are  already  pledged  to  the  "  New  "  Co.  When 
the  transaction  is  complete  the  amalgamated  product 
will  be  the  biggest  owner  of  taxis  in  London,  if  not  in 
the  world.  The  British  Co.'s  existing  cabs  are  of  a 
superior  description,  and  money  will  be  requi^red  to 
bnng  these  taken  over  from  the  "  General  "  up  to  the 
■"  British  "  standard. 


staked  his  all  on  the  hazard,  and  after  allowing  his 
backers  to  empty  the  Treasury,  lost?  Consciously 
or  unconsciously  President  Wilson  and  his  Cabinet  of 
all  the  virtues  are  preparing  the  way  for  an  attempt  at 
annexation — of  Sonora  and  Chihuahua  at  least. 


Not  too  much  light  was  thrown  on  the  affairs  of  the 
American  Waterworks  and  Guarantee  Co.  of  Pitts- 
burg at  the  meeting  of  its  preference  shareholders  held 
in  Winchester  House  last  Tuesday,  but  it  is  pleasant 
10  see  the  victims  bestirring  themselves.  There  are 
no  signs  as  yet  that  anything  is  gravely  wrong,  that 
I  he  balance-sheet  recently  published  for  the  year  ended 
April  30  last  was  dishonest.  It  seems  thus  far  to  be 
an  affair  of  over-eager  finance,  of  men  bitten  bv  the 
passion  for  monopoly,  and  if  too  much  has  not  been 
paid  for  the  numerous  concerns  taken  uo  or  too  much 
"  water  "  injected  into  the  capital,  all  mav  yet  be 
well.  It  seems,  however,  that  there  is  a  floating  debt 
of  about  j<^900,ooo  in  notes  maturing  "  within  a  com- 
paratively short  period,"  and  these  will  require  to  be 
attended  to.  Therefore  the  prospect  is  that  further 
capital  will  have  to  be  raised  soon,  and  it  will  almost 
certainly  have  to  take  the  form  of  bonds.  That  is 
just  what  was  to  be  feared.  To  help  in  sustaining  the 
credit  of  the  enterprise  the  preferred  stock  dividend  is 
to  be  paid  as  well  as  interest  due  on  the  securities 
issued  by  companies  absorbed  in  this  Kuhn  combine. 
.Money  to  pay  it  was  deposited  prior  to  the  receiver- 
ship. Mr.  VV.  Paine  told  the  meeting  that  $2,000,000 
of  the  total  $10,000,000  of  preferred  stock  issued  had 
been  sold  here.  We  are  glad  it  is  not  more.  But 
these  "  notes,"  which  have  become  such  fashionable 
methods  of  raising  the  wind,  are  going  to  give  no  end  of 
trouble  to  investors  here  and  in  the  United  States 
before  we  have  seen  the  last  of  them.  In  the  present 
case  vigilance  is  to  be  exercised,  and  four  gentlemen — 
"Messrs.  J.  S.  Wetzler,  G.  A.  Mitchell,  C.  E.  Moore, 
and  J.  H.  Stephens — have  been  .selected  to  act  as  ad- 
visory committee  in  London,  with  power  to  add  to  their 
number.  They  will  act  in  conjunction  with  the  com- 
mittee of  stockholders  already  formed  in  New  York  for 
the  protection  of  stockholders'  interests. 

Why  cannot  the  Government  of  Washington  recog- 
nise General  Huerta  as  dc  facto  President  of  the  Mexi- 
can Republic?  Because  he  murdered  President 
Madero  answers  the  hectic  politician,  blazingly  moral. 
Sentimentalism  of  this  sort  has  nothing  whatever  to 
do  with  virtue,  or  with  morality  in  any  real  sense. 
Porfirio  Diaz  is  reputed  to  have  slain  thousands, 
equally  without  trial,  in  his  time,  and  never  a  word 
was  said ;  the  Washington  Government  allows  un- 
licensed thieves  and  scum  from  its  territories  to  "  hold 
up  "  the  frontier  provinces  of  Mexico,  and  never 
moves  a  finger  or  utters  a  word  in  protest.  Why  this 
squeamishness  over  the  killing  of  an  adventurer  who 


What  is  to  follow  from  the  defeat  of  the  Clericals  at 
the  recent  general  election  in  the  Netherlands  we  are 
too  unfamiliar  with  that  country's  domestic  affairs  to  be 
able  to  guess.  In  a  financial  sense,  however,  we  do 
not  look  for  much  change.  It  is  hardly  probable  that 
the  long-hung-up  increase  in  the  Customs  tariff  will 
be  passed  into  law.  Rather  does  it  look  as  if  the 
first  step  towards  a  system  of  Protection  that 
could  only  prove  calamitous  to  the  Netherlands  will  not 
be  taken  at  all.  There  is  evidently  a  wise  reluctance 
on  the  part  of  the  Dutch  people  to  put  more  fetters  on 
themselves.  We  gather  that  to  be  the  case  from  the 
report  on  the  finance  and  comm.erce  of  the  Netherlands 
and  their  colonies  for  1912  compiled  by  Count  C.  H. 
Bentinck,  a  Dutch  connection  of  our  Duke  of  Portland 
family,  secretary  to  the  British  Legation  at  The  Hague, 
and  just  published  by  the  Foreign  Office.  He  tells  us  that 
at  the  end  of  the  year  the  Second  Chamber  Committee 
of  Preparation  which  had  this  Tariff  Revision  Bill  in 
hand  published  a  report  embodying  the  views  of  316 
commercial,  shipping,  and  other  firms  with  reference 
to  it.  Amongst  these  were  addresses  from  30  Chambers 
of  Commerce,  26  of  which  expressed  the  wish  that  the 
Bill  might  not  be  adopted,  only  one  favouring  a  higher 
tariff  duty,  and  the  longer  the  Bill  is  before  the  people 
the  less  it  seems  to  be  liked.  Additional  revenue  from 
somewhere  is,  however,  imperative,  because  the  ex- 
penditure continues  to  mount,  and  because,  in  imitation 
of  Germany,  if  not  also  of  the  United  Kingdom,  the 
Government  has  embarked  upon  social  legislation,  the 
insurance  of  workmen  against  invalidity,  old  age  and 
sickness,  amongst  other  efforts.  The  passing  of  such 
measures  will  call  for  a  large  amount  of  money,  which 
the  rich  will  refuse  to  find.  Meantime,  the  outlay  in 
other  directions  steadily  grows.  For  the  current  year 
the  revenue  from  all  sources  is  estimated  at 
;^i7,46i,ooo,  an  increase  of  ;£,'5o8,ooo  on  the  estimate 
for  1912,  while  the  expenditure  is  put  at  ;^i9,268,ooo, 
or  ;^7i3,ooo  more.  In  the  increased  outgoings  the  war 
department  accounts  for  more  than  ;^257,oc)0,  and  the 
department  of  public  works  and  waterways  for  up- 
wards of  ;^ii4,ooo,  but  all  branches  of  expenditure 
increase  year  after  year. 

That  the  Netherlands  is  prosperous,  however,  is  be- 
yond question,  and  the  Government  has  in  recent  years 
been  able  not  only  to  meet  all  regular  expenditure  out 
of  the  ordinary  income,  but  to  provide  for  a  consider- 
able amount  of  extraordinary  expenditure  as  well,  such 
as  outlay  on  railway  construction,  on  telephones,  or  the 
States  mines  at  Limburg,  on  land  reclamation,  on 
workmen's  cottages,  &c.  There  is,  moreover,  no 
longer  a  deficit  to  be  conjured  away  in  the  East  Indian 
budget.  That,  however,  was  always  more  or  less  a 
fictitious  deficit,  because  it  included  such  large  amounts 
which  might  have  been  legitimately  set  down  to  capital 
account  and  borrowed.  For  example,  the  East  Indian 
budget  for  the  current  year  sh  nvs  an  anticipated  deficit 
of  ;^2,6oo,ooo — revenue  ;^'22,6oo,ooo,  expenditure 
;^25,20o,ooo — but  judging  by  recent  experience  it  is 
probable  that  this  gloomy  looking  forecast  will  be 
pleasantly  falsified.  Between  1902  and  191 1  expendi- 
ture exceeded  revenue  by  nearly  ;£^5,ooo,ooo,  but  within 
the  same  period  nearly  ;^g,ooo,ooo  had  been  spent  on 
extraordinary  or  capital  account.  Moreover,  the  esti- 
mated deficit  of  ;£^i,78i,ooo  for  191 1  was  reduced  to 
less  than  ;^iC)0,ooo,  and  if  the  extraordinary  expendi- 
ture were  left  out  of  account,  there  would  be  a  surplus 
of  ;^"'i,75o,ooo.  Thus  Java  and  the  neighbouring  de- 
pendencies of  Holland  are  at  present  splendidly  pros- 
perous, thanks  in  no  small  measure  to  the  high  price  of 
tin,  and  with  Java  prosperous,  with  the  home  trade  of 
Holland  steadily  growing,  and  prices  good,  there  is 
nothing  in  an  expanding  budget  and  estimated  deficits 
to  indicate  coming  embarrassment.  So  rich  indeed  are 
the  Dutch  that  one  cannot  help  wondering  why   they 
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should  be  so  slow  to  undertake  the  work  of  draining  the 
Zuyder  Zee,  or  that  deepening  of  the  North  Sea  Canal 
so  necessary  to  maintain  Amsterdam  in  the  position  of 
one  of  the  great  ports  of  Europe. 


A  lawsuit  was  decided  last  P'riday  by  the  House  of 
Lords  on  appeal  from  the  Scotch  Court  of  Session 
which  should  command  the  attention  of  company 
directors.  The  plaintiff,  Mr.  W.  H.  Mair,  of  Pollok- 
shields,  Glasgow,  brought  an  action  in  Scotland 
against  the  directors  of  a  company  called  the  Rio 
Grande  Rubber  Estates,  Ltd.,  claiming  that  his  con- 
tract to  take  up  shares  in  the  company  should  be  can- 
celled and  the  money  he  had  paid  be  returned  to  him, 
because  he  had  subscribed  on  the  faith  of  representa- 
tions in  the  prospectus  which  turned  out  to  be  untrue. 
He  had  taken  200  shares,  and  paid  ;£"ioo  for  them. 
The  Court  of  First  Instance  in  Edinburgh  decided  in 
his  favour,  but  the  Inner  Court  reversed  that  decision, 
and  so  the  case  came  up  to  the  House  of  Lords.  The 
Lord  Chancellor,  Lord  Shaw,  and  Lord  Moulton  heard 
the  final  appeal,  and  on  Friday  the  Lord  Chancellor 
delivered  judgment,  disagreeing  with  the  view  taken 
by  the  Lord  President  of  the  Court  of  Session,  and 
deciding  that  the  company  was  liable  to  indemnify 
the  plaintiff  in  the  action.  That  is  how  we  read  the 
highly  involved  and  technical  language  in  which  Lord 
Haldane  gave  his  decision.  Evidently  he  is  quite  as 
familiar  with  Scotch  law  as  with  English.  His  actual 
words  were  :  "  I  therefore  move  that  the  interlocutors 
appealed  against  be  reversed,  and  that  the  case  be 
remitted  to  the  Court  of  Session,  with  a  declaration 
that  the  appellant  is  entitled  to  a  proof  of  his  aver- 
ments. The  resf>ondent  company  must  pay  the  costs 
of  these  proceedings  here  and  in  the  Courts  below." 
If  we  interpret  this  aright,  the  House  of  Lords  has 
in  this  judgment  sensibly  augmented  the  risks  and 
responsibilities  laid  upon  the  directors  of  joint-stock  com- 
panies in  holding  them  liable  for  the  truth  of  state- 
ments not  necessarily  made,  but  endorsed  or  fathered, 
by  them.  In  the  present  case  they  seem  to  have  been 
misled  by  the  sanguine  views  of  one  of  their  number, 
a  Mr.  Littler,  living  at  Manila,  in  the  Philippine 
Islands.  The  prospectus  issued  contained  a  verbatim 
copy  of  a  report  made  by  that  gentleman  to  his 
colleagues  in  London  and  embodying  statements  of 
a  highly  sanguine  character.  He  alleged  that  it  should 
be  easy  to  maintain  an  average  annual  output  of  wild 
rubber  for  the  next  seven  years  of  at  least  120,000  lbs., 
which,  with  rubber  at  only  4s.  per  lb.,  should  give  a 
nett  profit  of  not  less  than  ;^i2,oc)0  per  annum.  It  was 
in  the  usual  style  with  which  we  are  wearily  familiar, 
and  prophesied  an  income  of  not  less  than  this  amount. 
No  such  happy  result  followed,  and  it  turned  out  that 
"  there  was  not,  and  never  had  been  for  commercial 
purposes,"  any  wild  rubber  in  the  territory;  there- 
fore that  no  profit  whatever  could  ever  have  been 
derived  from  that  source.  Mr.  Littler  was  evidently 
misinformed.  He  may  have  been  as  innocent  as  the 
board  here,  but  the  board  and  he  must  accept  the 
consequences  of  the  blunder,  and  the  fact  that  they 
may  be  made  pecuniarily  responsible  for  romances 
that  charm  away  the  public's  L.S.D.  should  be  borne 
in  mind  by  the  amateur  gentlemen,  especially  those 
half-pay  officers  and  retired  Anglo-Indians  who  troop 
into  the  City  in  order  to  gather  additions  to  their 
slender  incomes  in  the  form  of  directorial  fees  without 
knowing  anything  whatever  of  the  businesses  they 
light-heartedly   undertake  to  guide. 


Mr.  Farrow,  the  anti-usury  founder  of  "  Farrow's 
Bank,"  must  be  a  jolly  clever  fellow.  His  skill  as  a 
writer  of  specious  and  flowery  advertisements  proves 
that  quite  as  much  as  the  fact  that  the  bank  founded 
by  him  in  1904  continues  not  only  to  exist  but  to  grow. 
It  owed  -f^226,2S>6  on  deposit  and  current  accounts  in 
1908,  and  now  it  owes  ;^i,227,533.  From  one  small 
olTice  in  Gracechurch  Street  it  has  blossomed  out  all 
over  two  kingdoms.  These  and  other  facts  are  to  be 
gathered  from  a  two-column  advertisement  essay  which 
we  saw  in  the  Daily  Chronicle  one  day  this  week.     So 


elated  is  the  writer  of  the  effusion,  that  he  ventures  to 
assert  a  superiority  for  the  bank  over  all  other  banks 
m  the  matter  of  proportion  of  capital  and  reserve  to 
liabilities.  "  Farrow's  Bank  occupies  the  first  place 
with  a  percentage  of  29,  as  compared  with  percentages 
in  other  cases  varying  from  22  to  7."  VVhat  more 
would  you  have?  We  cannot  say  without  seeing  the 
balance-sheet,  which  does  not  now  come  our  way,  pre- 
sumablv  because  we  had  our  doubts  about  it  some 
years  ago,  and  expressed  them.  Farrow's  Bank,  the 
poetic  banking  sage  tells  us,  now  stands  superior  to 
the  Bank  of  England,  which  "  occupies  third  place  "  ! 
Unhappy  Bank  of  England!  And  the  moral?  Far- 
row's Bank  wants  more  capital.  At  present  it  has  a 
capital  of  ;£'500,ooo  "fully  subscribed" — how  mucb 
paid  up  we  don't  know — but  dividends  of  7  per  cent, 
seem  to  have  been  distributed  upon  it,  and  presumably 
the  reserve  accumulated  compares  equally  favourably 
with  the  other  assets  display— and  the  great  reformer 
in  usury  would  like  to  get  another  ;^50o,ooo  subs- 
scribed  so  as  to  have  a  round  million  to  embody  in 
advertisements  and  for  other  strengthening  uses.  Be- 
fore agreeing  to  the  increase  we  should  like  a  look  at 
the  books,  or  to  see  the  published  results  of  an  audit 
by  a  first-class  firm  of  public  accountants.  There  are 
so  many  snares  and  pitfalls  in  banking,  amateur  and 
other,  "but  especially  banking  amateur  and  lubricatory 
philanthropic. 

Some  rather  ingenious  experiments  in  book-keeping 
appear  to  have  been  indulged  in  by  the  board  of  the 
Read's  Drift  Land  Co.,  Ltd.  It,  like  Dogberry,  has 
had  losses  and  suffered  so  much  from  drought  in 
South  Africa  last  year  that,  after  charging  Londor* 
expenses,  there  was  a  loss  of  ^221  on  the  year's 
operations  before  writing  ;^2,39i  off  the  value  of  the 
ostrich  farm  at  Katlani  ,and  also  before  paying  the 
managing  director  his  ;^i,500  of  salary.  These  addi- 
tions brought  up  the  deficiency  for  the  year  to  ;£'4,i  18, 
and  the  aggregate  "shortfall" — a  sacred  "Char- 
tered" word — to  ;^ri3,666.  Obviously  such  a  painful 
state  of  affairs  could  not  be  allowed  to  continue,  par- 
ticularly as  more  money  has  to  be  raised  to  go  on 
with.  Notwithstanding  the  belief  of  the  directors,  a 
belief  fortified  by  the  first-hand  report  of  Mr.  Harry 
Sopper,  one  of  their  number,  who  recently  returned 
from  his  fourth  visit  to  the  property,  that  "a  revenue-- 
earning  stage  "  has  now  been  reached,  the  enterprise 
seemed  in  danger  of  coming  smack  up  against  a  dead 
wall.  Those  who  had  fears  of  that  sort  did  not  know 
their  board.  Instead  of  sitting  down  to  whine  it 
hired  a  valuer,  a  Mr.  Neethling,  sworn  Appraiser  tO' 
the  Master  of  the  Supreme  Court  of  South  .Africa. 
That  gentleman  fixed  the  value  of  the  land,  including 
fencing,  at  ;^76,744,  or  ;^28,925  more  than  it  was 
carried  at  in  the  company's  books.  This  was  all  right 
and  proper,  an  immense  relief  doubtless  to  a  board 
harassed  by  drought  and  some  loss  of  stock.  We 
have  not  the  slightest  cavil  to  make.  But  the  in- 
genious use  made  of  this  valuation  by  the  directors 
deserves  emphasis.  They  first  carry  the  entire  book 
surplus  to  reserve  and  then  write  off  from  reserve  the 
accumulated  debit  balance  money  actually  lost.  A 
book  surplus  of  ;^i5,292  will  still  be  left  with  which 
to  conjure.  Thus  "  the  debit  to  revenue  account  has 
been  eliminated,  and  the  revenue  for  future  years  will 
all  be  available  for  distribution."  So  charming  is  the 
simplicity  of  the  operation  that  we  should  feel  half- 
tempted  to  try  it  ourselves,  only  we  have  no  deficit 
to  operate  upon.  KnA  on  the  strength  of  it  the  capital 
is  to  be  increased  by  ;^25,ooo  to  ;£J"ioo,ooo  as  soon  as 
several  minor  alterations  in  the  articles  of  association 
have  been  effected.  More  pay  to  the  directors  seems 
likewise  in  contemplation,  and  surely  they  have  earned 
more.  Their  services,  in  short,  must 'be  "revalued" 
likewise.  Has  not  the  Government  of  South  Africa 
recently  "ordered  an  inquiry  into  the  merits  of  the 
proposed  line  from  Belmont  to  Douglas"? 


The  .position  on  the  Rand  first  grew  worse  and  then 
better.        On    Sunday   last   the    Federation   of  Trades 
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rejected  all  the  offers  of  the  Government  and  the  mine- 
owners,  and  threatened  a  general  strike  if  their  de- 
mands were  not  conceded.  The  labour  leaders  have 
not  yet  shown  their  hands,  but  they  have  declared  that 
a  general  strike  will  take  place  unexpectedly.  1  he 
seriousness  of  the  situation  is  admitted  on  all  hands, 
for  the  position  of  the  gold  industry  is  predominant  on 
the  Rand,  while  should  the  railwaymen  be  involved 
and  Irallic  suspended,  the  strikers  and  the  criminal  and 
disorderly  classes  in  Johannesburg,  which  are  formid- 
able in  numbers,  would  doubtless  get  very  violent  as 
food  supplies  got  scarce  and  dear.  Moreover,  the  risk 
of  a  black  rising  Is  recognised — in  fact,  it  appears, 
from  Lord  Gladstone's  despatches  to  the  Colonial 
Secretary,  that  at  the  end  of  the  last  strike  about  10,000 
natives  revolted.  As  we  had  suspected,  Lord  Glad- 
stone says  that  the  appalling  sacrifices  which  phthisis 
has  exacted  have  recently  dawned  upon  the  miners,  and 
that  the  demand  for  better  health  conditions  is  the  main 
root  of  the  trouble.  It  is  therefore  impossible  not  to 
.sympathise  with  the  men's  demands,  and  certainly 
something  ought  to  be  done  to  see  that  the  miners 
make  proper  use  of  the  appliances  which  are  supplied 
in  order  to  improve  the  hygienic  conditions.  As  to  the 
question  of  wages  and  hours,  that  is  merely  a  local 
question,  which  it  is  difficult  to  appreciate  properly  at 
such  a  distance.  Johannesburg  is  a  dreadfully  expen- 
sive place  to  live  in,  and  a  higher  standard  of  comfort  is 
demanded  than  in  other  mining  fields.  But  it  must  be 
remembered  that,  while  it  may  be  easy  for  the  rich 
high-grade  mines  to  increase  expenses  and  still  make 
a  profit,  for  the  lower-grade  mines,  working  near  the 
margin  of  payability,  to  add  to  their  expenses  would 
mean  ruin.  Thus  it  is  difficult  for  the  mine-owners  to 
act  together  on  this  subject.  If  a  strike  should  break 
out  there  appears  to  be  good  ground  for  fearing  ex- 
cesses, for  the  strikers  are  understood  to  be  in  the 
possession  of  considerable  explosives  of  a  powerful 
kind.  Arrangements  have  been  made  to  repatriate  all 
the  natives  to  their  kraals,  and  to  guard  them.  But  it 
seems  inconceivable  that  the  Government  will  allow 
matters  to  go  so  far  as  a  general  strike  in  view  of  the 
importance  of  the  gold-mining  industry  to  the  countrv. 
and  will  not  take  things  into  its  own  hand,  and  if 
necessary  introduce  special  legislation  to  deal  with  the 
situation. 


No  general  strike  on  the  Rand  is  now  probable, 
and  if  the  mine  managers  and  Government  are  con- 
ciliatory none  need  ever  be.  It  is  thanks  mainly  to 
the  firmness  of  General  Botha's  administration  that 
the  danger  of  a  destructive  labour  conflict  has  been 
averted.  By  openly  making  preparations  to  deal  with 
the  worst  that  could  happen  the  men  have  been 
warned,  and  their  wrath  has  cooled  down.  They  had 
good  reason  to  be  angry,  though,  and  their  grievances 
must  be  redressed  if  an  adequate  supply  of  labour  is 
to  be  retained  at  the  mines.  Having  cooled  off,  the 
men  perhaps  begin  to  realise  that  neither  the  Govern- 
ment nor  Lord  Gladstone  is  to  blame  for  the  shoot- 
ing bv  means  of  which  rioting  in  Johannesburg  was 
quelled,  and  in  time  that  may  be  forgiven  ;  but  the 
hours  and  conditions  of  labour  underground,  the 
ravages  of  deadly,  preventable  disease,  the  inadequacy 
of  the  doles  bestowed  upon  those  doomed  by  consump- 
tion, and  the  general  meagreness  of  the  wages  paid, 
measured  by  the  increased  and  increasing  cost  of  liv- 
ing, must  be  attended  to,  and  the  men  satisfied,  even 
should  their  contentment  for  a  season  threaten  profits 
on  some  of  the  f)oorer  mines.  After  all  it  is  the  cost 
at  the  top,  we  suspect,  that  runs  away  with  profits  far 
more  than  the  mere  wages  bill — the  high  salaries 
bestowed  on  boards,  managers,  and  privileged  indi- 
viduals often  not  really  required  at  all,  together  with 
the  heavy  commissions  and  other  often  excessive 
profits  accruing  to  syndicates,  financial  agencies,  and 
the  like.  We  by  no  means  despair  of  the  future  of 
the  Rand,  but  it  must  be  a  cleaner  future  if  disap- 
pointment is  not  to  continue  the  lot  of  long-suffering 
shareholders. 


Wisdom   from  Bank  Chairmen. 

We  should  not  have  put  the  aggregate  losses  caused 
by  the  horrible  wars  which  have  been  raging  for  nearly 
nine  months  now  in  the  Balkan  Peninsula  at  so  hitrh  .1 
figure  as  ;£,'2 46^000, 000,  but  that  is  what  Sir  Felix 
Schuster  appears  willing  to  accept  as  the  figure,  and  he 
has  much  better  data  to  go  upon  and  judge  by  than 
any  obtainable  by  us.  He  quoted  also  the  number  of 
the  killed  and  wounded,  348,000,  and  told  the  share- 
holders of  the  Union  of  London  and  Smiths  Bank  that 
they  were  "appalling."  liven  if  to  some  extent 
exaggerated,  "  the  effect  of  such  expenditure  is  in- 
calculable." Most  true,  but  the  first  consequence  of  a 
destruction  of  wealth  in  such  masses,  and  of  the  human 
beings 'by  whom  wealth  is  produced  in  such  numbers,  is 
larger  profits  for  great  banks  like  the  one  over  whose 
fortunes  Sir  Felix  presides.  The  report  dealt  with  by 
him  at  the  meeting  was  "  a  record  one  as  regards  the 
profit  shown,"  he  said,  and  as  with  his  bank  so  with 
them  all.  Not  for  many  years,  if  ever  before,  have 
banks  in  the  United  Kingdom  enjoyed  such  a  good  time 
as  they  have  had  for  a  year  past,  and  if  there  had  been 
no  drawback  to  the  flow  of  wealth  into  their  coffers 
they  would  all  have  been  compelled  to  raise  their  divi- 
dends. No  matter  whether  the  larger  profits  arose 
from  the  destruction  of  wealth  by  war  or  from  unusual 
developments  in  business  to  a  great  extent  product  of 
distended  credit,  shareholders  would  have  clamoured 
for  more. 

Because  managers  and  boards  of  joint-stock  banks 
were  threatened  with  this  danger — for  danger  it  would 
be — we  are  disposed  to  regard  the  fall  that  has  per- 
sisted on  the  stock  markets  as  something  of  a  blessing 
in  disguise.  The  extra,  and  not  improbably  unusual, 
profits  of  a  season  of  wasted  wealth  and  unprecedented 
industrial  expansion  have  had  to  be  kept  back  in  order 
that  prices  of  securities  held  might  be  written  down. 
The  very  fact  that  securities  kept  shrinking  on  the 
market  was  a  warning  that  overstrain  existed  some- 
where, but  it  would  have  been  unheeded  if  shareholders 
had  seen  abundant  profits  apparently  available  for  divi- 
dends held  back  from  them  without  visible  reason.  The 
general  readjustment  of  the  value  of  investments  of 
which  Sir  Felix  spoke,  and  which  has  accompanied  the 
world-wide  demands  for  capital  on  an  ever-increasing 
and  more  peremptory  scale,  might  very  well  be  the  pre- 
cursor of  a  lean  season,  when  banks  would  suffer  from 
stagnant  business,  from  hoarding  that  would  entail  an 
avoidance  of  commitments  for  which  credit  in  abund- 
ance would  be  indispensable.  As  yet  there  is  no  indica- 
tion that  the  prosperity  wave  is  cresting  for  the  recoil, 
but  all  feel  that  the  present  pace  cannot  be  long  main- 
tained, whether  in  public  expenditure  or  private,  and 
when  the  slower  pace  does  come,  our  banks  will  be 
glad  indeed  that  they  were  compelled  by  that  disgust- 
ing and  persistent  fall  in  Consols  and  kindred  or  sym- 
pathetic securities  to  lay  by  for  the  day  of  adversity. 

One  advantage  comes  to  the  joint-stock  banks  that 
publish  their  annual  statements  in  July  :  they  stand  a 
better  chance  to  receive  more  attention  than  the  banks 
that  issue  their  annual  reports  in  January.  Of  these 
latter  there  is  such  a  crowd  as  to  make  it  almost  im- 
possible for  the  newspapers  to  attend  adequately  to 
half  of  them.  Country  banks,  for  instance,  are  usually 
given  the  go-by  in  January  and  February  ;  for  the  City 
of  London  is,  all  its  merits  admitted,  just  a  shade 
parochial  in  its  pre-occupations,  and  what  affects  the 
provinces  has  no  great  interest  or  attraction  for  its 
citizens  unless  there  be  a  scandal  or  a  prospect  of  loss. 
Were  it  otherwise,  and  were  our  public  in  London  to 
read,  say,  the  speech  delivered  on  Friday,  the  i8th 
ult.,  at  the  meeting  of  the  Bank  of  Liverpool  by  Mr. 
James  P.  Reynolds,  the  chairman,  they  would  doubtless 
be  refreshed  to  find  it  worthy  to  stand  beside  the  best 
We  can  do  in  Ix)ndon  in  that  line.  Nay,  in  some  re- 
spects the  survey  was  broader  than  speakers  at  bank 
meetings  in  the  City  usually  give  us ;  and  small  wonder, 
since  Liverpool  is  the  greatest  centre  of  exports  in  the 
three  kingdoms.  Naturally,  therefore,  Mr.  Reynolds 
had  much  to  say  about  shipping,  our  matchless  mcr- 
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cantile  marine,  its  actual  position  and  prospects.  In 
spite  of  the  fact  that  freights  reached  their  high-water 
mark  towards  the  latter  part  of  last  year,  in  his  opinion 
there  seems  no  present  danger  of  any  material  diminu- 
tion in  the  profits  of  shipowners.  As  the  greatest 
Cotton  port  of  the  world  also,  Liverpool  is  deeply  con- 
cerned in  the  fortunes  of  our  cotton  industry,  and  Mr. 
Reynolds,  we  regret  to  see,  does  not  look  quite  so 
hopefully  on  that  as  on  shipping,  although  spinners 
and  manufacturers  "  have  shown  results  well  above 
the  average  for  the  past  year."  Nor  is  the  wool  trade 
so  flourishing  now  as  it  was  at  the  end  of  191 2,  dearer 
raw  material,  labour  disputes,  war  uncertainties  and 
the  hanging-up  of  business  with  the  United  States — 
these  and  other  obstacles  caused  some  reaction.  But 
all  changes  are  only  relative ;  there  is  always  some 
degree  of  prosperity,  compensations  from  somewhere, 
and  when  the  Balkan  war  is  finally  ended,  and  Yankee 
tariff  uncertainty  likewise,  we  shall  expect  to  see  the 
business  and  profits  of  the  Bank  of  Liverpool  larger 
than  ever.  But  it  is  well  to  note  the  need  for  caution 
and  modesty  in  expectations  emphasised  by  its  chair- 
man. 


Contrasts  in  Colonial  Debt  Treatment. 

A  table  in  the  June  issue  of  the  Australasiati  Insur- 
ance and  Banking  Record  sets  forth  the  appeals  for 
money  made  by  the  States  out  there  since  the  begin- 
ning of  July,  1912.     Here  it  is  : — 


1912. 


July 

II  .. 

0;t. 

25  •• 

Nov 

s  .. 

Nov 

8    .. 

Dec. 

7    ■• 

Dec. 

14.. 

IC 

13- 

Jan. 

2     . . 

an. 

10  . . 

an. 

21    •■ 

Feb. 

IS  .. 

Feb. 

iq  .. 

March    12 

March    15 

Apri 

7  •• 

Apri 

17.. 

Apri 

2.V- 

May  29  . . 

May 

29  .. 

June 

2      .  . 

Queensland  3J  %  at  96   

N.S.W.  4  %  debentures  at  99   

Queensland  4  %  at  99 

Sydney  (City)  4  %  debentures  at  97 

Western  Australian  4  %  at  99   

N.S.W.  4  %  at  99i    


£ 


Tasmanian  4  /^J  at  99  

Queensland  4  %  at  99 

Auckland  Harljour  Board  5  %  par 

New  Zealand  4  %  at  98 ' 

Auckland  (City)  4J  %  at  par  .• 

Auckland  &  Suburban  Drain.  Board  4^%  3199 

N.S.W.  4  %  debentures  at  98   

Hobart  City  4J  %  at  looi ! 

Western  Australia  4  %  at  98J  ! 

Auckland  City  4J  %  at  par    I 

South  Australian  Treasury  Bills  4J  %    j 

N.S.W.  Treasury  Bills  4  %   j 

Victoria  4  ;^:  at  98    ' 


2,000,000 
1,500,000 
2,000,000 
500,000 
1,000,000 
3,000,000 

1,300,000 

2,000,000 
250,000 

3,000,000 
100,000 
100,000 

3,000,000 
250,000 

2,000,000 
150,000 
500,000 
750,000 

3,000,000 


The  list  foots  up  to  ;^26,400,ooo,  but  little  more  than 
;^"  1 4,000,000  of  it  is  new  money,  the  balance  being 
merely  fresh  promissory  notes  sold  to  redeem  others 
falling  due  and  wholly  unprovided  for.  And  Victoria 
ha.s  ;^4,ooo,ooo  of  debt  renewal  to  get  through  by 
October  next,  as  well  as  ;^2,ooo,ooo  of  new  money  to 
find,  if  she  can.  Add  the  ;^2,ooo,ooo  only  to  the 
;^i4,50o,ooo,  or  thereby,  of  fresh  borrowings  shown 
above,  and  include,  further,  merely  the  ;^i,ooo,ooo 
attempted  to  be  raised  by  South  Australia  last  week, 
and  we  get  a  sum  approaching  ;^i 8,000,000  in  all  of 
new  money  sought  for  here  by  Australia  and  New  Zea- 
land within  IS  months.  Can  anybody  except  a  head-in- 
the-clouds  colonial  politician  fail  to  understand  why  the 
solicitations  for  more  money  coming  from  Australia 
are  increasingly  scowled  upon  in  London  ;  why  the 
underwriters  are  smothered  in  scrip  the  public  will  not 
look  at?  In  reality  the  renewals  of  old  loans  help  in 
choking  up  the  market  almost  as  much  as  the  additional 
borrowings,  because  so  many  people,  holders  of  ex- 
piring loans,  are  wanting  their  money  back.  The  old 
stock,  therefore,  is  not  exchanged  for  the  new  at  all 
liberally,  and  therefore  the  mockery  of  a  repayment  of 
debt  has  to  be  financed  by  help  of  the  banks  through 
the  underwriters.  Continue  this  state  of  affairs  a  while 
longer,  and  the  investing  public  will  be  turning  its 
back  upon  a  5  per  cent.  Australasian  loan.  What  will 
the  wi.se  politicians  and  their  financial  .supporters  here 
do  then?     They  don't  know  what,   whoever  does. 

Contrast  the  behaviour  whose  results  are  here  ex- 
hibited with  that  of  Canada.  The  component  parts  of 
the  British  Dominion  in  North  America  have  unques- 
tionably had  too  much  of  our  money  for  their  good  in 


recent  years,  and  will  have  to  suffer  for  the  over-eager- 
ness to  make  progress.  But,  at  least,  the  Dominion 
Federal  Government  has  not  led  the  dance  of  extrava- 
gance. Money  has  poured  in  upon  it  through  a  variety 
of  channels  other  than  from  railway.  State,  municipal 
and  joint-stock  borrowings  and  capital  raisings  in 
Europe,  and  it  has  not  only  kept  down  its  own  debt  by 
.spending  its  swelling  revenue  freely  on  works  of  public 
utility,  but  paid  off  already  existing  debt  out  of  its  abun- 
dance with  a  liberal  hand.  In  the  year  ended 
March  31  last  over  ^^5, 000, 000  of  debt  was  redeemed, 
in  addition  to  which  about  ^6,500,000  of  the  revenue 
went  into  works  of  public  utility.  Where  is  the  Govern- 
ment in  Australia  that  can  show  any  such  'record? 
They  can  all  do  nothing  biit  borrow,  borrow,  borrow, 
or  re-borrow,  and  as  the  years  slip  by  the  cost  of  post- 
poning the  day  of  reckoning  grows,  must  grow,  more 
and  more  onerous.  The  days  when  Australia  and  New 
Zealand  could  borrow  at  3  per  cent,  or  less  are  gone, 
probably  for  ever,  and  each  debt  renewal  promises  to 
be  more  costlv  than  the  last. 


Things    French  in    Trade  and  Wealth. 

A  glowing  story  of  prosperity  is  it  that  Mr.  W.  J. 
H.  Gastrell,  our  Consul-General  in  Paris,  has  to  tell 
about  the  trade  of  France  in  1912.  Everything 
lavoured  producer  and  merchant,  and,  coming  as  it 
did  after  two  lean  years,  the  refreshment  and  recupera- 
tion provided  by  a  good  harvest  made  things  hum  all 
round.  Railway  traffic  receipts  increased  by  over 
;^,"2,2oo,ooo,  the  Bank  of  France  expanded  its  note  cir- 
culation by  nearly  ^^.i^  11, 000, 000,  the  textile  and  iron 
industries  did  well  the  whole  year  through,  and  the 
foreign  trade  of  the  Republic  expanded  by  ;^i7,78o,ooo 
— imports  down  ;^4,598,ooo,  thanks  to  the  better  har- 
vest at  home;  exports  up  ;^22, 378,000,  of  which 
^6,638,000  fell  to  the  share  of  the  United  Kingdom — 
and,  wonder  of  wonders,  orders  for  three  new  steamers 
for  British  owners  secured  by  the  Societe  des  Ateliers 
et  Chantiers  de  France,  a  Dunkirk  shipbuilding  firm. 
Over  this  last  proof  of  French  competing  jxjwer,  by- 
the-by,  there  was  considerable  talk  and  head-wagging 
in  this  country,  but  our  Protectionist  Press  bmitted 
to  dwell  on  the  fact  mentioned  by  Mr.  Gastrell  that  the 
builders  of  these  three  vessels  of  9,000  tons  capacity 
each  will  receive  £97,200,  or  ^32,400  per  ship  built, 
as  "bounty"  from  the  French  Government.  Under- 
bidding of  home  shipbuilders  should  be  easy  under 
such  conditions. 

In  all  ways  France  benefited  by  the  good  harvest  of 
1912,  and  it  is  reasonable  to  infer  that,  should  the 
present  year's  crops  turn  out  as  well,  the  prosperity 
will  continue,  and  the  power  of  French  financiers,  say, 
to  participate  in  the  resurrection  of  the  exhausted 
Balkan  countries  be  further  increased.  So  thrifty,  so 
industrious  and  expert  are  the  French  people,  that  they 
triumph  over  obstacles  which  would  daunt  and  dis- 
courage most  other  nations.  They  face  symptoms  of 
decay,  such  as  the  decline  in  the  birth  rate, 
with  a  baffling  serenity  and  a  bold  disregard  of  conse- 
quences fascinating  to  behold,  and  expand  the  colonial 
Empire  with  a  resolution  and  perseverance  the  teem- 
ing Germans  may  well  envy.  Look  how  the  metal 
trades  of  the  Republic  have  developed  and  prospered. 
France  is  steadily  taking  a  more  important  place  in  the 
world  as  a  maker  of  iron  and  steel,  the  production  of 
which,  says  our  Consul-General,  has  nearly  doubled 
in  the  past  10  years.  Even  exports  of  metal  manufac- 
tures have  increased,  in  spite  of  tariff  obstructions. 
Last  year  the  motor  and  aeroplane  trades  experienced 
exceptional    development. 

France  is  rich  in  many  ways,  and  not  least  in  the 
gifts  and  energies  of  her  people,  but  the  handicap  upon 
her  is  heavy,  and  grows  heavier.  Militarism  and  the 
tariff  on  imports  constitute  the  twin  forces  ever  at  work 
undermining  the  strength  of  the  nation,  probably  not 
half  of  which  is  "  full  fed  "  from  year's  end  to  year's 
end.  Certainly  half  the  population  is  not  decently 
housed.  1  he  total  population  increased  by  only 
349,264  between  1906  ana  -911,  and  the  grand  total  at 
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the  later  of  these  two  dates  was  only  39,695,000.  The 
excess  of  births  over  deaths  is  declining.  "  There  have 
been  years  in  which  the  total  deaths  have  exceeded  the 
total  births — viz.,  by  11,000  in  1891,  26,000  in  1900, 
20,000  in  1907,  and  34,800  in  igii."  The  proportion  of 
children  born  to  the  number  of  marriages  ha.s  likewise 
decreased,  and  "  must  be  attributed  to  the  determina- 
tion to  limit  the  size  of  families  even  more  strictly  than 
in  former  years,  so  that  to-day  there  is  perhaps  only 
one  child  or  none  where  formerly  there  were  two  or 
more."  Therefore  the  "  bounty  system  "  is  suggested 
here  likewise,  so  much  money  to  be  paid  down  for  each 
child  above  two  or  three.  It  is  by  no  means  impossible 
that  the  Government  may  have  to  assume  the  position 
of  nurse  or  foster  mother  to  all  the  children  produced 
by  parents  whose  incomes  range  below  a  given  mouth- 
filling  minimum. 

Something  will  have  to  be  done  to  arrest  the  decay, 
else  France  will  have  to  be  in  part  repeopled  by  immi- 
grants. Already,  it  seems,  there  are  1,132,696 
foreigners  in  the  country.  That  was  the  figure  of  the 
191 1  census,  and  the  population  ranked  as  French 
though  of  foreign  parentage  must  considerably  exceed 
that  number.  But  such  help  is  not  enough,  and  no 
country  can  be  classed  as  rich  or  solidly  prosperous  the 
conditions  of  existence  in  which  are  so  hard  as  to  make 
the  bulk  of  the  young  ready  to  deny  themselves  the 
gratification  of  the  strongest  instincts  and  affections  of 
the  human  race.  How  poor  France  really  must  be 
seems  to  be  in  a  manner  demonstrated  bv  the  fact  that 
one  good  harvest  can  change  the  whole  outlook  on  life, 
and  convert  a  discontent  ominous  of  social  revolt  into 
nearly  universal  calm. 

With  regard  to  the  foreign  trade  of  France  progress 
it  not  perhaps  what  it  would  be  were  the  fetters  that 
now  hamper  it  lightened  or  struck  off,  but  it  is  a 
splendid  trade  all  the  same.  Its  aggregate  value  was 
;£"583,488,ooo  last  year,  of  which  ;£^322,o32,ooo  was 
imports  and  ;^'243,o76,ooo  exports.  The  excess  value 
of  imports  over  exports,  although  less  than 
;^8o, 000,000,  or  about  14  per  cent,  of  the  entire  value 
of  the  trade  in  and  out,  was  nevertheless  higher  than 
ours.  For  although  the  total  of  our  foreign  trade  in 
merchandise  was  ;^i, 344, 000, 000,  the  excess  value  of 
imports  over  exports  was  only  about  ^^146,000,000,  in 
spite  of  our  Free  Trade  and  the  enormous  revenue 
earned  by  our  mercantile  fleets.  Taking  in  the  precious 
metals,  which  are  much  more  mere  commodities  of 
trade  with  us  than  with  any  other  country,  the  excess 
value  of  imports  over  exports  on  an  aggregate  trade 
of  ;^i, 458, 000, 000  was  little  more  than  ^,'150,000,000, 
or  less  than  10  per  cent,  upon  the  total.  France,  from 
this  point  of  view,  did  better  than  the  United  Kingdom, 
sold  its  productions  to  greater  advantage,  and  made  a 
larger  profit.  Yet  the  trade  is'clogged  and  stifled  some- 
times by  the  evil  fruits  of  her  tariff  policy.  We  are  by 
far  her  best  customer.  Our  trade  with  France  rose  in 
value  last  year  to  ;^g5,o28,ooo,  while  that  with  Ger- 
many was  only  ;^7i, 812,000,  and  with  the  United 
States  ;^5i,924,ooo.  Figures  relating  to  the  trade  of 
the  Republic  with  British  India  and  Australia  were  not 
available  when  M.  Gastrell  wrote,  but  may  have 
amounted  to  another  ;^3o,o(k>,ooo,  although  in  Aus- 
tralia, as  in  Canada,  for  which  also  we  have  no 
statistics,  tariff  fortresses  arc  fully  as  rigid,  as  mis- 
chievous and  high  as  in  France.  But,  looking  to  the 
United  I^ingdom's  trade  alone  with  France,  we  bought 
;^54,ooo,ooo  worth  of  her  merchandise  and  sold  only 
;^4o,ooo,ooo  worth,  the  sales  probably  including  most 
of  what  reached  France,  through  our  ports,  from  the 
Colonies.  And  in  many  a  year  the  disproportion  has 
been  worse.  Were  the  people  of  l>oth  countries  free  to 
interchange  their  merchandise  without  intervention  ot 
the  tax-gatherer  the  value  of  the  trade  between  the  two 
might  soon  be  double  what  it  is  now. 


The  Week's  Hints. 

Why  have  you  not  "  discoursed  "  on  Home  Railway 
dividends?  Because  we  have  nothing  to  say.  How 
can  one  say  anything  to  the  purpose  when  the  law 
permits  the  boards  of  the  companies  to  keep  silence? 
For  all  we  can  tell  they  may  be  having  a  general 
"  clean  up  "  with  a  view  to  start  fair  in  the  new 
way — accumulating  reserves,  providing  for  the  redemp- 
tion of  the  £1 10,000,000  or  so  of  capital  sunk  in  perish- 
able rolling  stock,  gathering  together  the  means 
wherewith  to  begin  electrification,  &c.,  &c.  A  thou- 
sand and  fifty  things  could  be  done  with  surplus  wealth 
if  one  had  it,  but  we  are  by  no  means  sure  that  the 
railways  do  have  it  yet.  Nevertheless,  we  should  not 
be  reluctant  to  buy  on  squeamish  markets  such  things 
as  deferred  stocks  at  thumping  discounts,  because  the 
multitude  is  sure  to  come  along  some  day  fully  per- 
suaded of  their  excellence.  Names !  Nay,  not  this 
week.     Give  us  a  rest. 

Has  the  time  come  to  buy,  or  rather,  to  average, 
Kaffirs?  Hardly.  No  general  strike  is  now  to  be 
feared,  but  the  mining  industry  is  not  out  of  the  wood 
by  any  manner  of  means.  We  most  of  all  distrust 
the  capacity  of  the  management  to  lift  itself  out  of 
the  unwholesome  grove  of  pernicious  traditions,  to 
abandon  the  ingrained  habit  of  working  the  mines 
with  eyes  directed  to  the  Stock  Exchange,  first, 
secondly,  and  always.  Could  they  but  do  that,  set  to 
and  give  their  undivided  energy  to  the  scientific  de- 
velopment and  working  of  the  lodes  and  seams  and 
veins  and  "pockets,"  mere  wages  would  go  up  and  up, 
and  still  profits  grow  or  keep  steady.  Wait,  there- 
fore, before  committing  more  money  to  the  care  of 
these  noblemen  and  gentlemen.  There  will  be  no 
rush  up  of  prices  when  the  public  realises  that  danger 
of  a  strike  is  over.  It  is  a  public  far  too  weary  and 
disgusted. 

Then  you  have  no  investments  to  recommend  now? 
Well,  it  might  not  be  such  a  bad  thing  to  buy  a  Kansas 
City  Terminal  bond  or  two  if  obtainable  at  96  per 
cent.  The  security  should  be  first  rate,  and  we  think 
is.  We  also  have  the  feeling  that  if  B.A.  and  Pacific 
ordinary  stock  gets  down  below  70,  and  it  is  likely 
enough  to  do  that,  a  time  to  average,  at  least,  will 
have  come.  Things  have  not  yet  begun  to  recover 
out  in  Argentina,  not  on  the  surface  at  least,  but  the 
foundations  for  a  good  recovery  are  being  laid,  and 
if  this  particular  company  adheres,  as  indeed,  it  must, 
to  its  resolve  to  restrict  capital  expenditure  as  far  as 
possible  in  the  near  future,  the  lavish  millions  already 
laid  out  will  soon  begin  to  fructify.  The  new  deben- 
ture stock  is  therefore  worth  buying.  But  we  doubt 
if  any  Argentine  railway  ordinary  stock  is  good  as  an 
investment  just  at  the  moment,  not  even  "B..A.G.S.," 
because  we  cannot  estimate  what  the  stipulations  made 
by  the  Government  as  condition  antecedent  to  its 
assent  to  the  absorption  of  the  Western  by  the 
Southern  will  imply  in  the  way  of  fresh  capital  commit- 
ments. 

Occasionally  Seville  Waterworks  shares  (;£2o)  can 
be  had  and  are  by  no  means  a  bad  investment  at  11, 
nor  are  the  5  per  cent,  bonds  amiss  at  95}  or  96, 
interest  paid  quarterly  from  January  i. 


The  Standard  Bank  of  South  .^fric.i,  Ltd.  have  estah'ished  an 
agency  at  Pe  Dooms,  near  Worcester,  in  the  Cape  Province.  The 
name  of  Marnisburg  (Cape  Province)  Municipality  having  been 
changed  to  Hofmevr.  communications  for  the  branch  of  the  bank 
at  that  place  should  be  addressed  accordingly. 


Lloyds  Bank  (France),  Ltd.,  announces  that  the  business  at 
present  carried  on  at  19  Rue  Scrilie,  Paris,  will  be  transferred  on 
August  2  to  new  and  enlarged  premises  at  26,  .\venuede  I'Opera. 

National  Bank  of  India,  Ltd. — Mr.  J.  A.  Toomey,  general 
manager,  has  been  appointed  to  the  seat  on  the  board  rendered 
vacant  by  the  death  of  Mr.  Walter  A.  Clark. 

Messrs.  Barclay  and  Co.,  Ltd.,  will  open  a  new  branch  at  Nos. 
5  and  6,  Henrietta  Street,  Covent  Garden,  W.C.,  on  .\ugust  5. 
under  the  management  of  Mr.  E.  E.  D.  Kingsford. 

The  Dominion  Government  has  entered  upon  an  advanced 
policy  of  constructing  6rst-class  drj-  docks  on  the  Atlantic  and 
Pacific  coasts  and  the  St.  Lawrence  route.  Tenders  for  the  largest 
docK  in  America,  10  be  constructed  at  St.  Joseph  de  Levis,  opposite 
Queliec,  have  t)een  forwarded  to  Ottawa,  and  the  contract  for  the 
building  has  l>een  awarded  to  the  firm  of  M.  P.  and  J.  T.  Davis  at 
a  price,  according  to  the  reports  published  in  the  newspapers,  of 
$2,721,116.  Thedr)-  dock  will  lie  one  of  the  largest  in  the  world, 
and  itsconstruction  has  lieen  rendered  necessary  by  the  inadequacy  of 
accommodation  upon  the  St.  Lawrence  for  large  ships  in  case  of 
accident.  Work  will  be  commenced  immediately. — Camidum 
Agency  Circular. 
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American  Business  Notes. 

Often  in  the  past  speculation  has  broken  out  and 
developed  gigantic  proportions  on  Wall  Street  when 
European  markets  least  expected  any  such  end  to  a 
prolonged  stagnation.  Is  history  going  to  repeat 
itself  in  the  arena  of  the  gambler?  Possibly,  but  not 
probably  just  at  once.  Wall  Street,  however,  seems 
to  be  getting  over  its  fit  of  the  blues  about  the  effects 
of  the  tariff  reduction,  harvest  prospects  have  im- 
proved, money  is  plentiful,  thanks  it  is  said  to  the 
greater  wealth  of  Western  bankers,  prices  for  cereals 
and  for  cotton,  a  large  crop  of  which  is  now  looked  for, 
are  expected  to  be  good,  and  were  the  Mexican  trouble 
out  of  the  way  the  course  would  probaibly  seem  clear 
for  a  bold  campaign  for  the  rise.  And  the  nation 
seems  to  be  growing  increasingly  conscious  that  the 
Mexican  disturbances  could  easily  be  ended  if  the  Presi- 
dent would  display  as  much  resolution  in  handling  this 
outside  trouble  as  he  has  exhibited  in  dealing  with 
domestic  worries.  In  short,  the  mood  favourable  to 
speculation  is  visibly  becoming  more  energetic,  and 
last  week  business  was  larger  on  the  Wall  Street  Stock 
Exchange  than  for  many  dreary  months  past.  Already 
a  bumper  winter  wheat  crop  has  been  harvested,  and 
although  the  spring  wheat  crop  is  alleged  to  be  poor 
and  the  maize  crop  in  jeopardy,  at  least  in  some  dis- 
tricts, the  broad  outlook  is  encouraging. 

After  all,  too,  the  tariff  is  not  really  a  "  Free  Trade  " 
one,  nor  anything  approaching  that.  Domestic  manu- 
factures are  still  to  be  protected  from  the  encroach- 
ments of  the  foreigner,  and  the  products  of  domestic 
agriculture  as  well.  The  aim  of  the  "  tariff  re- 
formers"  in  W^ashington  has  not  been  to  throw  the 
ports  and  trade  of  the  United  States  open  free  to  all 
the  world,  but  to  placate  the  multitude  who  suffer 
most  under  the  present  regime  by,  if  possible,  secur- 
ing for  it  rather  cheaper  food.  Here  and  there  the 
Senate  has  made  some  further  diminutions  in  the  pro- 
posed new  duties,  but  these  do  not  alter  the  general 
character  of  the  measure,  and  in  some  directions  the 
principle  of  protection  governing  it  is  carried  further 
than  in  the  existing  tariff.  That  5  per  cent,  extra  duty, 
for  example,  to  be  levied  on  goods  imported  in  foreign 
bottoms  is  a  blow  aimed  most  of  all  at  British  and 
German  shipping,  and  at  the  same  time  a  lift  bestowed 
on  that  International  Mercantile  Marine  monster  con- 
cocted by  the  unwisdom  of  the  late  J.  P.  Morgan.  In 
like  manner  the  proposal  to  tax  bananas  is  designed 
to  hamper  the  British  colony  of  Jamaica  for  the  benefit 
of  Cuba,  and  it  may  be  of  places  in  Central  America 
now  under  the  control  of  the  United  Fruit  Company 
of  Boston  and  other  Yankee  combinations  of  a  mono- 
polist type.  As  for  manufactures,  chinaware  will  pay 
55  per  cent,  duty  ad  valorem  plus  5  per  cent,  penalty 
for  reaching  the  shores  in  a  foreign  ship,  British, 
French  or  German  ;  the  duties  on  metals  and  manu- 
factures thereof  will  be  almost  as  prohibitory  under  the 
new  tariff  as  under  the  old,  ranging  as  they  do  between 
20  and  30  per  cent,  ad  valorem  when  not  specific,  as 
in  the  case  of  the  6d.  a  gross  on  steel  pens  with  a 
handle,  and  rising  to  40  per  cent,  on  bicycles  and  parts 
thereof,  and  to  45  per  cent,  on  finished  automobiles. 
Machinery  also  will  still  be  kept  out  as  much  as  30,  35 
and  40  per  cent,  ad  valorem  duties  can  be  trusted  to 
bar  entry.  Duties  on  cotton  yarns  and  threads  range 
from  5  per  cent,  ad  valorem  on  the  coarser  kinds  up  to 
25  per  cent.,  and  on  cotton  cloths  from  7J  per 
cent,  to  27J  per  cent,  with  an  added  2i  per  cent,  on 
cottons  bleached  or  dyed.  Ready-made  clothing  will 
pay  25  per  cent.,  cotton,  plushes,'  velvets,  velveteens, 
&c.,  40  per  cent.,  lace  of  various  descriptions  45  per 
cent.,  hose,  shirts,  combinations,  sweaters,  &c.,  25 
per  cent.,  and  so  on.  The  duties  on  linen  goods  will 
be  just^  as  onerous  or  obstructive,  as  also  those  on 
hemp,  jute  and  the  manufactures  thereof.  Linoleum 
is  to  pay  30  per  cent.,  or  35  per  cent,  if  inlaid,  and 
mere  oilcloth  15  per  cent.  Woollen  fabrics  get  no 
better  treatment ;  in  fact,  woollen  velvet,  plushes  and 
so  forth  are  to  be  charged  50  per  cent,  ad  valorem,  the 
same  as  silk.     No  raw  material  even  gets  in  free  if  its 


entry  seems  in  any  way  to  interfere  with  a  domestic 
vested  interest. 

We  are  not  for  a  moment  thinking  of  complaining 
about  this  emphasised  display  of  the  spirit  of  cxclusive- 
ness ;  far  from  it.  Probably  President  Wilson  and  the 
Democratic  party  have  gone  as  far  in  knocking 
shackles  off  as  public  opinion  in  its  present  benighted 
state  would  permit  them  to  go,  and  from  our  p)oint  of 
view  it  is  just  as  well  that  the  clogs  and  hindrances  to 
enlarged  trade  should  ibe  kept  up  a  while  longer.  The 
new  tariff  may  increase  somewhat  the  staying  power 
of  Yankee  competition  in  the  open  markets  of  the 
world,  somewhat  but  not  much,  and  time  will  be  given 
to  our  producers  to  set  their  house  in  order.  As  for 
Wall  Street,  it  may  safely  cultivate  a  spirit  of  equani- 
mity, for  the  Republic  will  still  for  a  few  years  retain 
a  master  hold  on  the  world's  markets  in  raw  cotton, 
perhaps  also  in  jjetroleum  and  in  "Yankee  notions," 
together  with  many  excellent  and  valuable  tools,  mostly 
invented  by  people  Europe  has  not  had  the  sense  to 
keep  at  home. 

To  add  to  the  favourable  influences,  those  now 
prompting  the  market  leaders  to  start  a  campaign  for 
the  rise  are  able  to  summon  the  money  market  to  their 
aid.  It  is  becoming;  less  clouded,  thanks  to  the  wealth 
of  banks  in  the  interior  aforesaid.  As  a  writer  in 
the  Post  lately  put  it:  "The  country  bankers,  so- 
callerf;  no  longer  sneeze  every  time  the  speculative 
bankers  in  Wall  Street  take  snuff."  They  have  at- 
tained the  independence  wealth  gives,  and  could  come 
to  the  aid  of  New  York  with  effect  in  an  emergency 
even  without  the  facilities  to  be  afforded  by  the  new 
banking  law  now  being  rushed  through  Congress. 
Last  week's  bank  exhibit  may  be  cited  in  proof.  For 
weeks  back  gold  has  been  drained  away  to  Europie  to 
the  tune  of  several  millions  sterling,  but  the  gap  has 
been  filled  from  internal  sources,  so  that,  whether  we 
take  averages  or  Saturday  figures,  the  stock  of  gold 
has  risen.  On  the  average  it  is  up  ;^882,ooo,  and  on 
the  week-end  show  ;^'i, 300,00a  It  follows  that  the 
surplus  reserve  looks  stronger,  all  the  more  so  be- 
cause nett  deposit  liabilities,  which  the  influx  of  gold 
should  have  sent  up,  have  been  kept  dowji  by  the 
curtailment  of  loans.  By  the  average  show  loans  are 
;^i, 140,000  down,  and  by  the  week-end  ;^2, 614,000, 
but  the  respective  drops  in  deposit  liabilities  are  only 
;^.  151,000  and  ;^434,ooo.  The  surplus  reserve  of 
;^5, 052,000  on  the  average  exhibit  compares  with  one 
of  less  than  ;£^3,8oo,ooo  at  the  same  date  last  year. 
The  foundation  thus  laid  is  not  broad,  but  it  may 
suffice  to  start  a  vigorous  bull  gamble  by-and-iby  if 
events  become  more  propitious  in  Europe. 

Probably  the  import  trade  of  the  United  States  was 
restricted  during  the  final  months  of  the  fiscal  year 
ended  June  30  last,  ariH  that  would  account  for  the 
comforting-to-creditors-increase  in  the  excess  of  ex- 
ports over  imports.  It  was,  in  merchandise  alone, 
£^30t(>3o,ooo,  as  against  an  excess  of  ;^iio,2i2,ooo 
for  the  preceding  year.  That  is  to  say,  the  value  of 
merchandise  exported  was  last  year  ;^4g3, 152,000,  and 
the  year  before  it  Avas  ;^440,864,ooo,  while  last  year's 
imports  were  valued  at  ;^362,524,ooo,  and  the  former 
yeaiVs  at  ;^330,653,ooo.  Although  last  year's  imports 
of  gold  were  more  than  ;^4,ooo,ooo  larger  than  those 
of  the  previous  year  at  ;^i 5,553,000,  the  increase  was 
so  counterbalanced  by  exports  that  the  nett  excess 
iiTiport  was  only  ;^'35,i50  larger  than  that  of  the  pre- 
vious year  at  ;,£?i,7i4,ooo.  Altogether  the  trade  of 
the  Republic  out  and  in,  precious  metals  included, 
came  to  ;^907, 488,000  for  the  past  fiscal  year,  or  to 
/.92, 488, 000  more  than  in  the  year  preceding,  of  which 
about  ;^52,ooo,ooo  is  ascribable  to  exports  and  over 
;£,'30,ooo,ooo  to  imports.  From  the  point  of  view  of 
foreign  trade,  then,  the  United  States  has  been,  like 
the  rest  of  the  world,  remarkably  prosperous,  and  the 
Government  has  taken  good  care  that  the  people 
should  not  get  like  Jeshurun.  National  expenditure 
has  mounted  at  a  speed  which  obviates  all  danger  of 
that  sort.  Revenue  increased  by  ;^6, 400,000  to 
;^i 44,760.000,  considerably  the  largest  total  in  the 
nation's  history.     When  it  is  borne  in  mind  that  this 
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impressive  total  has  beneath  it  all  the  outlays  of  the 
individual  States,  all  the  budgets  of  municipalities  and 
all  the  local  charges  incident  to  parochial  administra- 
tion of  every  sort,  its  significance  ibecomcs  terrifying. 
One  asks  and  asks  in  vain  :  Can  it  really  be  that  the 
earnings  of  the  people  suffice  to  provide  for  the  whole 
of  these  outlays.;  for  all  the  money  was  spent?  To 
be  sure,  the  Panama  Canal  took  away  ,^'8,350, 000,  as 
compared  with  ;^7,o66,ooo  in  the  preceding  year,  and 
caused  a  deficit  of  only  ^^332, 000  even  so,  compared 
with  a  surplus  of  ;^'38o,ooo  at  the  end  of  June,  191 2, 
but  there  would  again  have  been  a  surplus,  the  larger 
outlay  on  the  Canal  notwithstanding,  had  other 
branches  of  expenditure  been  kept  within  bounds. 
They  were  anything  but  that.  Forty-eight  years  after 
the  close  of  the  Civil  War  pensions  alone  cost  the 
Washington  Treasury  ;^35,o27,ooo  last  year,  or 
;^4, 200,000  more  than  in  the  preceding  year,  the  out- 
going political  party  having  felt  bound  to  thus  take 
care  of  its  friends.  And  all  other  branches  of  outlay 
went  up  more  or  less,  until  it  took  j(Ji2(>,74o,ooo 
to  pay  for  Federal  Government  last  year,  or  about 
;^6, 000,000  more  than  the  year  before.  Peace 
expenditure,  in  other  words,  is  now  in  excess  of  the 
highest  total  reached  during  the  war  with  Spain. 

Is  there  any  use  in  moralising?  None  whatever. 
As  well  try  to  stop  the  flow  of  Niagara  with  the  music 
of  a  penny  whistle.  While  revenue  continues  easy  to 
collect  expenditure  will  continue  to  grow.  And  no 
difficulty  was  caused  last  year  by  the  looming  tariff 
changes.  Instead  of  falling  back  Customs  gave  nearly 
;^i, 400,000  more  at  ;^63,63o,ooo,  and  the  only  proof 
that  this  was  not  elasticity  proportionate  to  the  de- 
velopment of  the  country's  wealth-distilling  power  is 
found,  perhaps,  in  the  fact  that  internal  sources  of 
revenue  yielded  nearly  ;^4,6oo,ooo  more  at 
;£, 78,806,000.  Up  to  the  end  of  June  last  expenditure 
on  the  Panama  Canal  had  amounted  in  all  to 
;^63, 646,000,  and  only  ;^27, 720,000  of  this  has  been 
found  by  borrowing.  That  likewise  is  a  remarkable 
proof  of  the  country's  wealth,  no  matter  how  created. 
Just,  however,  because  so  much  of  the  available  wealth 
of  the  nation  is  year  after  year  drawn  from  abroad, 
through  borrowing  principally,  we  must  not  overlook 
the  dangers  of  panic.  The  panic  of  1907  was  followed 
by  a  deficit  of  nearly  ;^i2,ooo,ooo,  and  in  the  succeed- 
ing year  the  deficiency  rose  to  ;^i8,ooo,ooo  or  over. 
With  the  next  turn  of  the  wheel  we  shall  have  similar 
experience. 

The  preliminary  statement  of  the  Southern  Pacific 
Co. — not  the  Southern  Pacific  Railroad,  recollect — for 
the  year  closed  June  30  gives  the  gross  revenue  at 
$142,750,000,  and  the  expenditure  at  $98,905,000  on 
the  business  of  the  railways.  Other  income  yielded 
$11,210,000,  and  after  deducting  fixed  charges  there 
was  $29,092,000  left,  out  of  which  the  common  stock 
got  or  gets  6  per  cent.,  leaving  $9,603,000  to  be  car- 
ried forward.  Compared  with  the  previous  year  these 
figures  show  t"he  following  increases— gross  receipts 
$11,225,000,  expenses  $6,793,000,  nett  revenue  from 
traffic  $4,432,000,  ditto  from  outside  sources, 
$2,357,000,  fixed  charges  $2,430,000,  surplus  after 
paying  6  f)er  cent,  on  the  company's  stock  $4,360,000, 
making  the  entire  surplus  for  the  year  $9,603,000,  or 
nearly  as  much  as  it  was  two  years  ago.  Within  two 
years  the  fixed  charges  have  gone  up  nearly 
;^i, 140,000  or  $5,682,000.  President  Kruttshnitt  says 
that  about  $1,300,000  in  revenue  was  taken  away  by 
the  -State-ordered  reductions  in  rates,  that  about 
$1,000,000  was  lost  by  damage  to  the  California  fruit 
crop,  and  some  $1,100,000  more  by  overflows  of  the 
Mississippi  river.  And  for  all  that  there  was  nearly 
;^2,ooo,ooo  in  hand  after  paying  the  usual  dividend. 
No  wonder  State  and  Federal  Governments  alike  make 
war  against  railroad  monopoly. 

A  welcome  surpri.sc  was  given  to  Wall  Street  by  the 
quarterly  profit  display  of  the  Steel  Trust.  It  revealed 
a  profit  of  $41,210,000  for  the  three  months  ended 
June  30,  and  that  was  $6,783,000  more  than  for  the 
March  quarter,  and  no  less  than  $16,118,000  in  excess 
of  the  June  quarter  last  year.     There  had  been  so  much 


talk  of  reduced  orders  and  falling  prices  that  the  news 
produced  mild  exhilaration  and  some  surprise.  But 
though  the  common  stock  gets  its  dividend  at  the  rate 
of  5  per  cent,  per  annum,  just  as  now  usual,  the  price 
of  the  stock  remains  comfortably  below  60.  It  is  ex- 
plained, too,  that  the  large  deliveries  on  account  of  old 
orders  taken  at  high  prices  contributed  much  to  the 
glory  of  the  quarter's  show,  and  everyone  nowadays 
understands  that  adequate  provision  against  deprecia- 
tion and  waste  is  not  now  and  never  has  been  made.  A 
nett  gain  at  the  rate  of  ;^33,c)oo,ooo  a  year  does,  to  be 
sure,  give  wide  .scope  for  legerdemain. 


Continental    Memoranda. 

Political  considerations  still  outweigh  financial  in  the 
m.inds  of  those  who  watch  events  in  the  Balkans,  but 
the  financial  will  soon  be  forced  to  the  front  now. 
Roumania  is  said  to  have  raised  a  loan  locally  at  7  per 
cent.,  Turkey  is  giving  away  Treasury  bonds  in  pay- 
ment of  supplies,  Russia  is  calling  back  credits  from 
France,  Germany,  and  elsewhere,  ostensibly  to  provide 
for  harvesting  requirements,  and  the  fratricidal 
belligerents  af)pear  to  be  getting  along  without  any  cash 
or  paper  at  all.  But  every  day  renders  the  possibility 
of  continuing  the  fighting  more  difficult,  and  soon  the 
exhausted  warriors  will  have  to  stop,  whether  they 
would  or  not.  If  they  do  not  stop  their  territory  will 
presently  be  for  any  man's  picking  up,  and  want  of 
means  should  be  enough  without  other  pressure  to 
cause  the  Turk  to  evacuate  Adrianople.  A  little  more 
delay  and  recuperative  borrowing  may  prove  almost 
impossible,  for  him  at  least.  Buttoned-up  pockets 
ought  to  bring  all  to  their  senses.  That  is  our  view. 
And  mercifully,  the  Great  Powers  (Heaven  assoilsie 
them)  are  about  equally  impotent.  As  we  have  often 
said,  they  dare  not  run  the  risk  of  a  war.  The  retort 
always  is  :  "  But  look  at  these  Balkan  States.  You 
say  they  cannot  fight  for  want  of  money,  and  they  go 
on  doing  it;  may  not  the  big  States  do  the  same?  " 
Yes,  if  they  are  prepared  to  risk  all  they  have  pain- 
fully gained  in  the  past  100  years,  to  go  no  further 
back.  And  even  so  they  must  soon  pull  up,  because  a 
war  between  Great  Powers  to-day  is  so  expensive  that 
it  would  dry  up  credit  at  its  source.  Who  is  to 
"finance"  such  a  war  if  the  great  money  markets  of 
the  world  are  paralysed?  Not  the  non-warring  debtor 
States,  you  may  be  sure.  This  or  the  other  financier, 
or  group  of  financiers,  may  take  speculative  risks, 
tempted  by  high  rates  of  interest,  in  lending  to  petty 
belligerents,  and  go  bankrupt  or  otherwise  at  the  end 
of  the  day,  as  m^y  happen,  without  anybody  suffering 
or  caring  much.  It  is  wholly  otherwise  with  respect  to 
great  nations. 

To  come  home  to  ourselves  :  how  should  we  be  able 
to  carry  on  war  on  a  large  scale  if  the  money  market  in 
London  were  so  paralysed  as  to  be  unable  to  subscribe 
a  loan  for  ;^ic)o,ooo,ooo?  The  City  scoffed  at  us  when 
we  warned  it  that  it  could  not  afford  the  luxury  of  the 
Boer  war.  Dare  it  scoff  to-day?  Is  not  all  we  said 
then  about  the  financial  consequences  of  that  conflict 
proved  to  be  true?  Has  Government  finance  ever  re- 
covered from  the  devastation  ?  And  how  much  more 
deeply  are  our  resources  engaged,  locked  up,  now  than 
they  were  then  ;  how  much  more  costly  and  exhausting 
thr  peace  demands  of  our  administration ;  how  in- 
finitely more  expensive  the  instruments  and  modes  of 
destruction  !  Our  wealth  and  credit  are  pledged  many 
times  over  now.  Put  an  additional  strain  upon  credit 
such  as  a  great  war  would  do,  and  it  would  be  in  instant 
danger  of  breaking  down  utterly,  dragging  the  entire 
credit  fabric  of  the  Empire  with  it.  If  the  Boer  war  in 
subsequent  extravagance  has  cost  our  banks 
;^.  10,000,000,  a  great  European  war  would  probably 
ruin  them. 

Nor  are  foreign  nations  in  any  better  position. 
Witness  France.  The  Financial  Times  this  week  quotes 
a  publicist,  M.  Jules  Roche,  as  having  roundly  declared 
in  th<*  Figaro  that  the  present  condition  of  the  Re- 
public's finances  resembles  nothing  so  much  as  their 
porition  before  the  Revolution  at  the  close  of  the 
eighteenth   century.        That   is    an  exaggeration,    yet 
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things  are  so  bad  as  to  check  effectively  any  disposition 
in  France  to  go  to  war  on  a  large  scale.  Even 
to  subdue  Morocco  is  proving  a  sharp  strain  upon 
the  people,  and  the  extension  of  service  with  the 
colours  to  three  years  instead  of  two,  with  all  the  con- 
comitant additional  outlay,  is  forcing  the  Government 
to  borrow,  and  borrow  from  sheer  inability  to  discover 
new  .sources  of  taxation.  For  next  year  the  estimated 
budget  deficit  is  "  no  less  than  ;^34,ooo,ooo,'|  and  the 
military  programme  cannot  be  put  into  execution  with- 
out a  loan  of  ;^40,ooo,ooo.  How  long,  do  you  suppose, 
can  that  sort  of  thing  go  on?  Already  France  is 
loaded  with  debt  to  an  almost  paralysing  degree.  To 
add  to  the  debt  only  increases  the  paralysis  now  creep- 
ing over  whole  strata  of  the  population.  An  ob- 
noxious income-tax  is  to  be  imposed,  must  be,  and  will 
do  little  to  fill  the  ever-widening  gap.  It  is  a  melan- 
choly prospect,  but  underneath  all  the  waste  of  war-in- 
peace  now  going  on  is  not  a  rapprochement  pro- 
gressing among  the  democracies  that  may  lead  to  the 
dawning  of  a  better  day?  Or  must  it  be  that  the 
nations  shall  once  more  pass  through  the  fire?  We 
cannot  tell,  but  we  do  know  that  if  the  existing  com- 
plications in  what  was  the  European  dominions  of  the 
Turk  lead  to  a  war  between  the  Great  Powers,  not  one 
of  them  will  emerge  from  it  solvent.  Some  of  them 
may  even  lie  open  to  conquest  by  new  swarms  of 
marauders  from  Asia.  Well  may  the  ambassadors  of 
the  Great  Powers  fumble  and  formalise  without  ceas- 
ing to  find  a  way  to  keep  the  peace.  The  Powers 
they  represent  are  so  embarrassed  now  that  the  bold 
man  among  them  may  have  his  will  if  he  likes.  Thgt  is 
what  the  Turk  sees. 

A  severe  fall  has  taken  place  this  week  in  the  shares 
of  several  great  French  banks  on  the  Paris  Bourse,  but 
whether  any  of  them  are  in  difficulties  or  not  is  not 
known.  Those  among  them  most  intimately  connected 
with  the  Balkan  States  and  Turkey,  with  Mexico  and 
Argentina,  or  with  new  issues  unplaced  can  hardly 
escape  loss  and,  it  might  be,  temporary  embarrassment. 

As  the  offers  for  the  St.  Petersburg  Municipal  Loan 
made  by  Russian  banks  were  not  satisfactory,  the 
Municipality  turned  again  to  an  English  group  which 
had  previously  offered  92  per  cent.  The  minimum  fixed 
by  the  Municipality  is  93J.  Negotiations  are  proceed- 
ing, and  the  representative  of  the  English  group  has 
promised  a  definite  reply  next  week. 

The  Belgian  Government  has  just  placed  with  a  syn- 
dicate ;^i,6oo,ooo  of  4  per  cent.  Treasury  bonds,  grant- 
ing an  option  to  it  for  a  second  slice  of  ;^2,4oo,ooo. 


Insurance   News. 

Presumably  there  will  be  no  diflBculty  in  obtaining 
the  help  of  the  Ottawa  Government  in  the  effort  to 
punish,  or  to  force  restitution  from,  those  responsible 
for  what  seems  to  be  the  grave  delinquencies  attendant 
on  the  career  of  the  Union  Life  Assurance  Co.  of 
Canada.  At  the  meeting  held  last  Monday  to  receive 
the  report  of  the  Committee  appointed  to  investigate 
the  state  of  affairs,  the  chairman,  Mr.  A.  M.  de 
Beck,  stated  that  "at  the  time  Mr.  H.  Polman-Evans 
and  the  other  directors  collected  the  ;^i20,ooo  from 
British  shareholders  the  investments  were  such  that 
the  Insurance  Department  of  the  Dominion  made  re- 
presentations regarding  their  doubtful  value."  And 
the  National  Agency  Co.,  which  stood  sponsor  here 
for  the  shares  and  "guaranteed"  the  dividend  upon 
them  for  three  years,  "had  not  enough  money  of  its 
own  to  pay  a  dividend  for  six  months."  Much  blame, 
and  with  justice,  was  laid  upon  the  "  advisorv  board" 
here,  and  as  for  the  Canadian  board  of  the  Insurance 
Co.,  it  "had  only  ;^5o  invested  in  the  company." 
We  cannot  join  in  the  regret  expressed  bv  Mr.  de 
Beck  that  the  deluded  shareholders  refused  to  find 
more  money,  for  that  would  have  been  folly,  as  we 
a.dvised  at  the  first,  and  we  trust  they  will  not  be  en- 
ticed into  any  serious  expense  now  in  the  hope  of 
getting  some  of  their  money  back.  All  the  share 
capital  has  been  lost  it  seems,  and  the  loss  will  have 
to  be  put  up  with — unless  the  Canadian  Minister  of 
Finance  feels  that  the  honour  and  good  name  of  his 


beloved  country  are  at  stake.  The  only  thing  to  be 
done,  then,  is  to  agitate  and  petition  until  the  Govern- 
ment is  induced  to  do  justice  and  mete  out  punish- 
ment. Therefore  the  resolution  unanimously  passed 
at  the  meeting  appealing  to  the  Canadian  Minister  of 
Finance  to  take  all  possible  action  to  cause  a  Govern- 
ment inquiry  to  be  held  as  to  the  failure  of  the  com- 
pany, particularly  as  to  the  prospectus  issued  to  the 
English  shareholders  in  1910,  was  the  right  thing  to 
do,  and  it  must  be  followed  up. 

The  report  of  the  Clergy  Mutual  Assurance  Society 
is  very  satisfactory  in  every  way.  During  the  past 
year  more  proposals  were  received  than  in  the  previous 
12  months,  which  was  the  first  year  after  the  payment 
of  the  bonus,  and  568  life  policies  were  granted  assur- 
ing the  sum  of  ;£j'346,58o.  This  society  does  a  larger 
business  than  any  of  the  offices  which,  like  it,  have 
nb  agents  and  do  not  pay  commission  ;  expenses  of 
management  were  at  the  rate  of  £6  17s.  5d.  per  cent, 
on  the  premium  income,  which  is  lower  than  the 
average  rate  during  recent  years,  the  directors  relying 
on  the  co-op)eration  of  the  members  to  obtain  business 
at  this  very  moderate  cost.  The  mortality  experience 
continues  highly  favourable,  the  amount  paid  last  year 
on  the  death  of  members  being  about  ;^87,ooo 
less  than  the  sum  provided  for  by  the  society's  re- 
serves. In  respect  of  lives  under  70  the  amount  paid 
was  less  than  42  per  cent,  lower  than  the  amount  ex- 
pected by  the  table  of  mortality,  on  which  the  reserves 
of  the  society  are  based.  Last  year  the  actual  nett  rate 
of  interest  on  the  whole  of  the  funds  was  ;^3  i6s.  iid. 
per  cent.,  or  ^i  6s.  iid.  more  than  the  rate  at  which 
the  funds  are  calculated  to  accumulate,  and  this  differ- 
ence represents  an  actual  realised  profit  of  more  than 
;^6i,ooo.  The  total  income  for  the  year  was  ;^487,595, 
and  the  outgo  ;^402,747,  showing  an  increase  of 
;^84,848  in  the  funds,  which  stood  at  ;^4,676,274  at  the 
end  of  the  year. 

Owing  to  the  unsatisfactory  position  on  the  Rand, 
London  underwriters  have  received  a  large  number 
of  inquiries  for  insurance  against  riot  risks  on  mining 
property  and  private  houses  in  Johannesburg ;  rates 
generally  have  shown  an  upward  tendency,  though  not 
much  actual  business  has  been  placed.  On  "business 
premises  rates  as  high  as  5  per  cent,  for  six  months 
were  demanded,  while  for  the  insurance  of  mining 
property,  on  the  surface  only,  los.  per  cent,  for  a 
month  was  quoted. 

According  to  the  annual  report  of  the  State  of  New 
York  Insurance  Department,  just  issued,  assets  of 
;^834, 790,000  were  credited  to  the  life  assurance  com- 
panies of  the  Slate  and  foreign  companies,  including 
companies  from  other  States  doing  business  in  the 
State  on  December  31,  1912.  The  figures  show  an  in- 
crease of  ;£746, 380,000  during  the  year,  of  which 
;^22, 176,000  was  due  to  the  growth  of  New  York 
State  companies.  The  liabilities  of  the  various  com- 
panies, excluding  gross  surplus  and  special  funds, 
amounted  to  ;^46,355,c)00,  the  sum  of  ;^i7,335,ooo 
being  in  New  York  companies.  Last  year's  income 
was  ;^i 59,000,000,  and  there  was  paid  to  policyholders 
^^84, 600, 000,  and  to  stockholders  ;^28, 900,000.  The 
general  results  of  the  operations  of  the  companies  for 
191 2  were  eminently  satisfactory  from  every  stand- 
point, the  figures  reflecting  in  full  measure  a  continu- 
ance of  the  steady  improvement  in  life  assurance  ondi- 
tions  that  has  obtained  in  the  last  few  years,  and 
which,  from  the  present  outlook,  bids  fair  to  continue 
in  the  future 


BOOKS  RECEIVED. 

The  Real  Martyr   of  St.   Helena.      By  T.   Diindas   Pillans.     (Mr. 
Andrew  Melrose,  3,  York  Street,  Covent  Garden,  W.C.)     5s.  nett. 


Tenders  for  the  issue  of  about  700  ordinary  shares  of  £\o  each  in 
the  East  Surrey  Water  Co.  were  opened  on  Friday  at  the  company's 
office.  The  issue  was  fully  subscribed  and  the  average  price 
obtained  being  /15  2S.  8d.  pershare. 

London  and  Lancashire  Fire  Insurance  Co.,  Ltd. — Mr.  James 
Kinloch  has  been  appointed  resident  secretary  of  the  Dundee 
branch,  in  succession  to  Mr.  F.  G.  Agg.  Mr.  Kinloch  will  take  up 
his  duties  as  from  August  i. 


Algust  2,   1 91 3. 


Ube  Jnvestors'  TReptew* 
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Critical  Index  to  New  Investments, 

Blenos  Avres  and  Pach-ic  Railway  Co.,  Ltd. 
This  compan}-  owns  1,407  miles  of  railway,  and  also 
works  the  Argentine  Great  Western,  the  Bahia  Blanca 
and  North-Western,  and  the  Villa  Maria  and  Rufino 
hues,  as  well  as  the  Argentine  Transandine  Railway, 
giving  it  a  total  of  3,417  miles.  Funds  are  required 
to  meet  the  expenditure  on  rolling-stock,  the  doubling 
of  the  existing  line  where  necessary,  and  general  re- 
quirements, and  subscriptions  were  invited  for 
£,"1,000,000  5  per  cent.  (1912)  debenture  stock  at  98. 
'Ihe  new  stock  ranks  pari  passu  with  the  existing 
£2,000,000,  and  is  subject  to  prior  charge  stocks 
amounting  to  £"12,942,673,  while  the  company  has  the 
right  to  create  further  4J  per  cent,  consolidated  deben- 
ture stock,  which  would  also  rank  in  front  of  the 
present  issue.  In  view  of  this,  however,  it  is  satis- 
factory to  note  that  the  directors  have  decided  for  the 
present  to  postpone  as  far  as  possible  all  capital  ex- 
penditure other  than  that  mentioned  above.  During 
the  six  years  to  June  30,  1912,  the  nett  receipts  rose 
steadily  until  the  last,  when  there  was  a  setback  owing 
to  the  strike  of  drivers  and  firemen,  but  even  at  the 
lower  figure  the  surplus  was  sufficient  to  cover  the 
debenture  interest  more  than  two  and  a-half  times 
over,  while  for  the  year  ended  June  30  last  the  esti- 
mated gross  receipts  show  an  increase  of  £"602,349, 
so  that  the  new  stock  should  be  a  good  investment. 

British  I.ndia  Steam  Navigation  Co.,.  Ltd. 
Subscriptions  were  invited  this  week  at  par  for 
£^657, 200  4i  per  cent,  debenture  stock,  being  the  bal- 
ance of  an  authorised  issue  of  £'1,657,200.  The  stock 
is  secured  by  a  first  floating  charge  on  the  undertaking, 
property  and  assets,  and  is  redeemable  at  par  on  or 
after  January  i,  1943,  on  three  months'  notice,  or  at 
103  before  that  date  in  the  event  of  the  company  going 
into  liquidation.  Established  in  1856  to  run  steamers 
on  the  coast  of  India,  the  company  owns  113  steam 
vessels,  with  an  aggregate  gross  registered  tonnage  of 
.492,030  tons,  freehold  and  leasehold  properties, 
stocks,  investments,  and  other  assets,  valued  on 
December  31  last  at  over  £"5,250,000.  During  each  of 
the  last  10  years  a  dividend  of  jh  per  cent,  has  been 
paid  on  the  ordinary  shares,  with  a  bonus  of  2J  per 
cent,  in  1912,  and  in  addition  £"850,000  has  "been 
added  to  the  reserve  and  insurance  funds  in  the  last 
three  years,  bringing  them  up  to  £"1,500,000.  There 
is  therefore  a  very  ample  margin  of  securitv  for  both 
principal  and  interest  of  the  defbcnture  stock. 

Canadian  Car  and  Foundry  Co.,  Ltd. 
As  recently  as  May  last  this  company  came  here  with 
an  issue  of  $900,000  7  per  cent,  participating  cumula- 
tive preference  shares,  but  it  requires  more  money  to 
reimburse  it  for  75  per  cent,  of  the  cxjst  of  various 
additions,  &c.,  including  the  cost  of  a  new  plant  at 
Fort  William,  Ontario,  and  a  further  issue  of  £308,219 
first  mortgage  6  per  cent,  gold  bonds  was  offered  for 
sale  by  Messrs.  Higginson  and  Co.  at  £"107  per  £^100 
bond.  The  company  was  incorporated  in  1909  to  ac- 
quire the  business  of  the  three  largest  railway-car 
manufacturing  companies  in  Canada,  and  now  owns 
eight  plants  fully  equipped  for  the  construction  of  steel 
and  wood  passenger  and  freight  cars  with  their  com- 
ponent parts.  The  present  issue  forms  part  of  a  total 
of  £!^i  1541, 096,  of  which  £1,239,719  is  outstanding, 
and  is  redeemable  by  means  of  a  cumulative  sinking 
fund  of  2  per  cent,  per  annum,  to  be  applied  by  draw- 
ings at  no  or  by  purchase  under  that  figure.  Accord- 
ing to  the  information  supplied  -by  the  president  of  the 
company,  the  present  value  of  the  fixed  property  and 
securities  upon  which  the  lx)nds  are  a  first  lien  is 
£'2,157,533,  exclusive  of  nett  working  assets  amount- 
ing to  another  £""63,578.  It  is  further  stated  that  the 
nett  surplus  over  interest  charges  for  the  three  years 
since  incorporation  have  been  respectively  £"171,067, 
£"206,946  and  £"228,068,  or  an  average  of  over  three 
times  the  interest  charges,  including  this  issue,  so 
that  the  bonds  should  be  a  t?;)3d  enough  securitv. 


D.  .N'.vpiER  and  Son,  Ltd-. 
I'his  company  has  been  formed  with  a  capital  of 
£650,000,  divided  into  300,000  7J  per  cent,  preference 
and  350,000  ordinary  shares  01  £1  each,  to  acquire 
the  business  of  \r.;,ier  Motors,  Ltd.  Until  191 2  the 
manufacturing  and  retailing  of  the  company's  cars 
were  carried  on  as  separate  concerns,  the  retailing 
being  effected  by  S.  F.  Edge,  Ltd.,  but  at  the  end  of 
last  year  the  latter  undertaking  was  bought  up  for 
£)2i5,842.  The  assets,  including  stocks  and  trade 
debts,  are  valued  at  £"450,000,  and  goodwill  is  put  at 
£^300,000,  making  a  total  purchase  price  of  £"750,000, 
of  which  £"400,000  is  to  be  paid  in  cash  and  £350,000 
in  ordinary  shares.  Subscriptions  were  invited  for  the 
whole  of  the  preference  shares,  together  with  £"100,000 
5^  per  cent,  first  mortgage  debenture  stock,  the  latter 
being  secured  by  a  first  mortgage  on  the  freehold  pro- 
perties and  redeemable  at  par  on  July,  1934.  or  earlier 
at  105  at  the  company's  option  on  six  months'  notice. 
Profits  for  the  past  three  years,  after  allowing  an 
average  of  £"12,708  for  depreciation,  but  before  charg- 
ing interest  or  Mr.  Napier's  remuneration,  amounted 
to  £"80,486  for  1909-10,  £"88,308  for  1910-11  and 
;^87,675  for  1911-12,  while  debenture  interest  and  pre- 
ference dividend  together  will  require  £^28,000.  On 
these  figures  the  fixed  charges  would  be  well  covered, 
but  the  margin  of  tangible  assets  behind  the  preference 
shares  is  not  wide  enough  to  make  them  a  really  sound 
industrial  investment. 


North  Vancouver.— Subscriptions  were  invited  by  the 
Scottish  National  Securities  Corporation,  as  agents  for  the 
Corporation  of  the  District  of  North  Vancouver,  for  ;f96,9oo 
5  per  cent,  debentures  at  95.  Of  these,  ;^i  1,000  are  redeemable 
i"  '933  ^"d  ^$^85,900  in  1962,  and  sinking  funds  are  to  be  pro- 
vided sufficient  to  redeem  them  at  maturity.  The  district  is 
stated  to  have  an  approximate  area  of  75  sq.  miles,  and  it  has 
already  piled  up  a  debt  of  /i  18,616,  against  which  the 
municipal  assets,  including  roads,  bridges,  waterworks, 
municipal  buildings,  etc.,  are  valued  at  ;f205,o2i.  its  popu- 
lation, however,  is  only  estimated  at  5,000,  and  for  this  reason 
the  issue  appears  to  be  one  that  should  be  left  alone. 

Northern  Secirities  Trust,  Ltu.— Very  little  information 
is  given  regarding  the  position  of  this  undertaking,  which  is 
inviting  subscriptions  for  50,000  shares  of  £1  each  at  par. 
The  company  was  formed  in  1897  and  has  an  authorised 
capital  of  ^^200,000,  of  which  ;f5o,ooo  has  been  issued,  30,000 
shares  having  been  privately  taken  up  during  the  past  two 
years.  It  is  stated  that  the  net  profits  during  the  last  eight 
years,  after  paying  all  expenses  of  management,  income-tax, 
directors'  fees  and  interest  on  borrowed  money,  have  ranged 
from  6^  per  cent,  to  1 1  per  cent,  on  the  paid-up  capital  and 
that  the  dividends  have  risen  from  5  per  cent,  to  6,  the  surplus 
each  year  being  set  aside  for  depreciation  and  reserve.  The 
auditors  certify  that,  taking  the  quoted  securities  at  middle 
market  price  and  placing  what  they  consider  a  fair  value 
upon  the  unquoted  securities,  they  are  satisfied  that  the 
capital  and  reserve  were  intact  on  July  15.  In  neither  of 
these  statements,  however,  is  there  any  mention  of  the  amount 
of  capital  involved  or  of  the  nature  of  the  investments,  so 
that  intending  investors  have  little  or  nothing  to  guide  them 
in  forming  an  opinion,  and  the  best  that  can  ba  said  is  that 
the  board   is  a  strong  one. 

UiTKVK  Collieries.  Ltd. — Formed  in  August,  1909,  under 
the  name  of  the  Vaalbank  Coal  Co.,  to  acquire  a  freehold 
property  in  the  Middelburg  coal  district  of  the  Transvaal, 
this  company  has  a  capital  of  ^175,000,  divided  into  100,000 
ordinary  and  75,o<io  8  per  cent,  cumulative  convertible 
preference  shares.  Of  these,  39,410  ordinary  shares  have 
been  issued  and  subscriptions  invited  this  week  for  the 
preference  shares  to  provide  funds  for  the  repayment  of  a 
loan  of  ;f5o,ooo  and  for  further  working  capital.  It  is  stated 
that  when  the  Vaalbank  property  was  taken  over  two  shafts 
had  already  been  sunk  to  the  bottom  of  the  fourth  seam  of 
coal,  which  is  estimated  to  contain  12,000,000  tons  of  coal. 
At  IHtkyk,  a  small  equipment,  capable  of  handling  500  tons 
per  day  is  in  full  working  order,  while  an  equipment  capable 
of  handling  1,000  tons  per  day  is  in  course  of  erection,  and 
is  expected  to  be  in  full  working  order  next  month.  Con- 
tracts have  been  made  with  the  South  African  Railways, 
Government  contractors  and  other  consumers,  covering  > 
minimum  of  about  160,000  tons  a  year.  It  is  estimated  that 
with  an  output  of  150,000  tons  a  year  the  nett  profits  should 
amount  to  £<),37^,  and  that  when  the  output  is  increased  to 
1,500  tons  per  day  they  should  be  £3;t%7^o.  The  preference 
shares  are  convertible  into  ordinary  shares  on  payment  of 
a  premium  of  los.  per  share  at  any  time  prior  to  January  1, 
1917,  and  appear  to  be  a  fairly  promising  speculation. 


Imperial  Japanese  Government  4*  per  Cent.  Loan  (first  series). — 
The  coupons  due  August  15  will  lie  paid  on  and  after  that  date 
by  the  Yokohama  Specie  Bank,  Ltd.,  7,  Bishopsgate,  EC. 
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The    Week   in  Mines. 


In  spite  of  the  approach  of  the  holidays  and  the 
intervention  of  the  settlement,  the  state  of  the  Mining 
markets  has  not  been  so  placid  as  is  usually  the  case 
at  such  a  period.  There  has  been  considerable  activity 
in  Copper  shares,  which  became  quite  buoyant  on 
liberal  buying  on  New  York,  London  and  Paris  account, 
based  on  favourable  trade  reports  and  a  substantial 
rise  in  the  price  of  the  metal.  On  the  other  hand. 
South  African  shares  have  been  notably  weak  owing  to 
ihe  reports  that  a  serious  crisis  has  arisen  in  the  labour 
dispute  on  the  Rand  and  that  a  general  strike  is 
threatened.  The  carry-over  was  easily  arranged  on 
the  same  basis  as  on  the  previous  occasion.  Continua- 
tion rates  ruled  at  6  to  7  per  cent,  as  a  rule,  but  most 
of  the  leading  South  African  shares  were  "  done  "  at 
below  this.  Gold  Fields,  for  instance,  were  carried 
over  at  "  evens.  " 

South  and  West  Africans. 

At  the  close  of  last  week  a  more  hopeful  view  was 
taken  in  the  South  African  market  as  to  the  chances 
of  a  solution  of  the  labour  difficulties,  but  at  the  be- 
ginning of  this  week  alarming  reports  were  received 
from  the  Rand  that  matters  had  taken  an  unfavourable 
turn.  The  Cape  sent  selling  orders,  and  though  there 
was  not  much  liquidation — very  little  on  European 
account — dealers  promptly  marked  down  prices.  ■'Ml 
the  leading  shares  fell  sharply,  particularly  Modder- 
fontein.  Rand  Mines,  V'an  Ryn,  and  Wit.  Deep,  which 
were  sold  on  South  African  account.  Diamond  shares, 
however,  were  supported  to  some  extent  bv  French 
operators,  and  apart  from  Premier  deferred,  which  were 
depressed,  prices  did  not  suffer  much.  On  Tuesday  a 
slight  rally  occurred  on  bear  covering,  but  the  market 
was  still  in  a  nervous  condition.  Later  the  market 
improved  further  on  more  hopeful  news  from  the  Rand. 
Rhodesians  were  dull  in  sympathy,  but  quotations 
were  fairly  well  maintained.  In  fact,  Tanganyika 
shares  have  been  in  fair  demand  and  show  an  appreci- 
able rise  on  expectations  of  an  increased  output  as 
a  result  of  the  installation  of  another  smelter,  which 
has  just  started  working. 

West  African  Gold  shares  have  been,  as  usual,  neg- 
lected, while  Nigerian  Tin  shares  have  been  dull, 
mainly  owing  to  lack  of  interest.  South  Bukeruswere 
offered  after  the  meeting. 

West  Australian  shares  have  attracted  more  atten- 
tion lately,  especially  Ivanhoe,  .'\ssociated  Gold  Mines, 
and  Golden  Horse  Shoe.  Waihis  continue  firm  on 
recent  development  reports,  and  the  firmness  of  the 
lead  market  has  imparted  a  strong  tone  to  the  Broken 
Hill  group.   Block   10  being  in  particular  request. 

Copper  and  Miscellaneous. 

The  buoyancy  of  Copper  shares  has  been  the  most 
encouraging  incident  of  the  week.  Wall  Street  bulls 
have  vigorously  supported  Amalgamated  and  othc 
American  descriptions  on  the  rise  in  the  price,  of  the 
metal,  which,  it  is  thought,  is  likely  to  be  carried  fur- 
ther in  view  of  the  strike  of  Lake  Superior  miners. 
Amalgamated  touched  75,  and  Rio  Tinto  rose  to  75^. 
Both,  however,  reacted  later  on  profit-taking,  and  the 
relapse  in  the  latter  was  assisted  by  rumours  of  a 
fresh  labour  dispute  at  the  mines.  Great  Cobar  and 
Russian  Copper  shares  generally  have  been  in  fair 
demand,  and  Mount  Elliott  continued  to  rise  in  view  of 
the  early  resumption  of  smelting  operations. 

Mexican  mines  have  been  rather  dull,  except  Espe- 
ranza,  which  have  been  bid  for  on  recent  development 
news.  Further  selling  of  Cobalt  silver  shares  has  been 
reported,  and  Townsite  has  fallen  rather  sharply. 
Siamese  Tin  shares  were  bought  on  the  statements 
made  at  the  meeting. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Anglo-Roumanian.— Production  week  July  26,  127  tons. 
Baku  Russian. — Production  week  Julv  26,  131,000  poods. 
British  Maikop. — Production  week  July  27,  248  tons. 
Black  Sea. — Production   week  July  26,  502  tons. 
Bibi  Eibat. — Production  week  Julv  27,  1,241  tons. 
European. — Production  week  July"27,  92,800  poods. 


Preste.4  Block  "  A." — Operations  in  1912  resulted  in  a 
profit  of  ;f38,345,  of  which  ;^i4,254  has  been  appropriated  to 
writing  off  the  debit  on  the  profit  and  loss  on  December  31, 
1912,  while  the  balance  of  /■24,09i  has  been  allocated  for  de- 
preciation of  plant,  machinery,  and  buildings.  The  amount 
owing  to  the  Central  Mining  and  Investment  Corporation 
and  the  Fanti  Consolidated  Mines  remains  at  ;f  150,000. 
During  the  year  172,319  tons  of  ore  were  milled  and  the  gold 
recovered  realised  /296,3S2,  or  34s.  4.79d.  per  ton.  Expendi- 
ture amounted  to  ^^249, 130,  equal  to  28s.  10. 9d.  per  ton 
milled.  These  figures,  however,  are  exclusive  of  ^'8,906  paid 
for  interest  on  loan  and  ;^24,09i  allocated  for  depreciation 
as  mentioned  above.  At  the  close  of  the  year  the  ore  reserves 
amounted  to  835,014  tons,  valued  at  44.4s.  per  ton.  In  his 
report  to  the  directors  the  consulting  engineer  pfjints  out 
that  since  the  date  of  the  last  report  improvements  under- 
ground have  been  introduced,  which  have  progressed  satis- 
factorily. The  chief  chances  of  increased  profits  more  definitely 
in  sight  lie  in  an  increased  tonnage  to  reduce  the  effect  of 
the  heavy  standing  charges,  and  in  a  reduction  of  the  under- 
ground mining  costs  so  far  as  the  native  labour  is  con- 
cerned. The  former  is  being  met  by  adequately  equipping 
the  lower  levels  of  the  mine  for  rapid  haulage,  and  the 
latter  may  be  overcome  by  the  introduction  of  sloping  drills 
to  enable  the  payments  for  the  extraction  of  the  ore  from  the 
stopes  to  be   placed  on  a   more  satisfactory   basis. 

Abbonthkoon'. — The  report  for  1912  states  that  regular 
crushing  was  resumed  on  July  i,  1912,  and  to  the  end  of 
December  46,415  tons  of  ore  were  treated  for  a  yield  of 
;f 79,283,  or  34s.  i.gd.  per  ton.  Expenditure  amounted  to, 
£-o,^oc),  or  30S.  4.o7d.  per  ton.  Depreciation  of  buildings, 
plant,  and'  machinery  amounted  to  ;f2,096,  equal  to  io.84d. 
per  ton.  The  above  expenses,  however,  do  not  include  interest 
on  loan,  ;^4,878,  and  C't^lt  t^*  <^°st  of  experimental  tests 
prior  to  July  i.  The  results  for  the  six  months  ended  June  30 
last  have  been  as  follows :  50,189  tons  milled,  yielding 
^^104,452;  working  costs,  £,-j2,\A,t;  and  working  profit, 
^^32,306.  The  value  of  the  gold  recovered  was  41s.  7d.  per 
ton;  the  working  costs  averaged  28s.  gd.,  and  the  working 
profit  12s.  lod.  In  addition  to  the  above,  gold  to  the  value 
of  ;fi8,454  was  recovered  during  the  relining  of  the  tube 
mills.  Most  of  this  really  belonged  to  the  first  few  months  of 
milling  operations  in  1912.  The  aggregate  results  for  the 
past  twelve  months  were  thus  as  follows  :  ■96,604  tons  milled, 
yielding  ;^202,igo;  recovery  per  ton,  41s.  lod.  ;  working  ex- 
penses, 29s.  6d.  per  ton  ;  and  working  profit,  12s.  4d.  per  ton. 
After  providing  for  administration  expenses,  depreciation,  etc., 
there  remains  a  nett  profit  of  ^f  1,472,  increasing  the  credit 
balance  brought  in  to  ^^2,462.  The  loan  from  the  Fanti 
"  Consols "  and  Gold  Coast  Amalgamated  has  been  reduced 
from   ;^i40,ooo    to   ^^85,000. 

Effienta  (W.4SS.4W)  MiN'ES. — The  directors  state  that  the 
property  of  the  company  remains  unchanged.  Xo  work  was 
done  during  the  year.  At  the  end  of  December  there  was  a 
total  debit  to  sundry  expenditure  account  of  ;^3o,40o,  against 
^25,5-3  at  December   31,   igii. 

Str.mts  and  General  Development. — In  their  report  1912 
the  directors  state  that  no  work  has  been  done  on  the  claims 
of  the  Benoni  Outcrops,  Ltd.  during  the  year,  and  that 
owing  to  the  depression  in  the  South  African  market  it  has 
not  been  possible  to  make  any  arrangement  for  their  develop- 
ment. They,  however,  anticipate  their  being  able  to  formulate 
a  scheme  when  conditions  have  improved.  The  auditors' 
note  indicates  a  depreciation  of  ^^2,282  in  the  value  of  invest- 
ments as   compared    with    a   year    ago. 

CON'SOLID.tTED  GOLD  FIELDS  OF  New  Ze.\land. — In  consc- 
qucnce  of  the  labour  troubles  referred  to  in  the  last  annual  re- 
port having  culminated  in  a  strike  of  miners  in  May,  1912,  and 
a  settlement  of  the  dispute  not  ibcing  arrived  at  until  the  follow- 
ing November,  the  full  working  operation  of  the  company  in 
the  year  1912  only  covered  a  ipcriod  of  less  than  six  months. 
The  total  revenue  was  .£19,835,  and  the  expenditure  amounted 
to  ;f  16,638,  leaving  a  balance  of  £i,\ct-;.  This,  sum,  added 
to  tile  balance  of  ;£5i,599  from  the  preceding  year,  gave  a 
total  of  ;£54,796.  There  has  been  written  off  depreciation  and 
development  ;^7,56i,  and  /'919  is  allowed  for  income-tax,  leav. 
ing  ;f46,8i6,  which  is  carried  forward.  The  ordinary  share- 
holders having  already  received  dividends  amounting  in  the 
aggregate  to  100  per  cent.,  the  founder's  share  (£\  nominal 
value)  is  now  entitled  to  receive  25  per  cent,  of  the  annual 
profits  available  for  distribution,  and,  as  noted  in  the  report 
for  last  year,  a  first  payment  of  £2,o\t)  has  already  been  made 
thereon.  The  option  under  which  thp  company  was  entitled  to 
acquire  the  founder's  interest  for  80,000  fully-paid  shares  in 
the  company  matured  in  April  last,  but  was  not  exercised. 
But  this  bugibcar  of  the  founder's  share  has  been  settled  in  a 
better  way.  It  is  stated  that  the  Progress  mines  had  an 
opportunity  of  purchasing  it,  and  satisfactory  terms  were 
arranged.  This  company,  being  highly  indebted  to  the  Con- 
solidated Company,  offered  to  surrender  all  the  rights  attach- 
ing to  the  founder's  share  as  a  means  of  defraying  its  indebted- 
ness. The  effect  of  this  will  be  that  all  future  profits  will 
•belong  to  the  ordinary  shareholders. 
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Phogress  Mines  ok  New  Zealand.— Active  operations  in 
1912  were  confined,  for  the  reasons  mentioned  aibove,  to  less 
than  half  the  year.  Gross  revenue  amounted  to  £20ygg\,  and 
expenditure,  inclusive  of  special  outlays  arising  from  the 
strike,  to  j£2i,220,  leaving  a  loss  of  ;£229.  This  sum,  together 
with  ;£i7,242  at  the  debit  of  profit  and  loss  account,  brought 
forward,  makes  a  total  of  ;if  17,471.  To  this  has  then  to  be 
added  pi'2,912  written  off  development,  ;f4,oi8  for  dopreciation, 
;£i,3o7  for  interest,  and  ;^209  rates  and  taxes,  making  a  total 
de'jit  to  be  carried  forward  of  ;^25,9i7.  Arising  out  of  the  com- 
pany's position  as  first  charges,  an  opportunity  presented 
itself  of  acquiring  the  founder's  share  in  the  Consolidated  Gold 
Fields  of  New  Zealand,  and  it  was  considered  desirable  to 
make  arrangements  for  achieving  this  object.  An  issue  of 
not  exceeding  ^^50,000  5  per  cent,  debentures,  guaranteed  by 
the  Consolidated  Company,  and  carrying  the  right  of  conver- 
sion into  Blackwater  shares  at  22s.  6d.  fach,  has  been  made, 
and  these  debentures  form  the  bulk  of  the  consideration  paid 
for  the  acquisition  of  all  interests  in  the  founder's  share.  It 
is  proposed  to  surrender  to  the  Consolidated  Co.  all  the 
lights  attaching  to  the  share,  and  thereiby  to  extinguish  the 
company's  indebtedness  to  the  Consolidated  Co.  The  com- 
pany's interest  in  the  Blackwater  Mines  consists  of  86,795 
shares. 

BLACKW.tTEH  MiNES.— The  working  operations  of  this  com- 
pany, likewise  owing  to  the  strike,  were  confined  to  a  .period 
of  less  than  five  months  in  1912.  The  total  revenue  was 
;£28,89i,  and  the  expenses  absorbed  ;£22,22i,  leaving  a  gross 
profit  of  ,,^6,670,  which,  added  to  the  sum  brought  in,  gives  a 
total  of  ^^15,326.  There  has  been  written  off  depreciation 
jfi,g5o,  and  off  development  ;f5,320,  ;^3,o47  is  allowed  for 
income-tax,  ;^2,862  for  rates  in  New  Zealand,  £iT;  for  interest, 
and  ;^875  is  added  to  gold  reserve,  and  ^^895  is  carried  for- 
ward. TTie  ore  reserves  are  estimated  at  7r,905  tons,  and,  in 
addition,  there  is  thought  to  be  27,715  tons  of  possible  ore,  or 
only  partly  developed  ore,  making  a  total  of  99,620  tons,  of 
an  average  value  of  10.18  dwts.  over  26  inches.  Developments 
in  the  mine  continue  satisfactory,  and  since  the  close  of  1912 
good  results  have  been  obtained,  21,680  tons  crushed  having 
yielded  a  profit  of  ^^20,559,  °r  '^s-  "jd.  per  ton.  This  sum 
is  sufficient  to  discharge  the  outstanding  liaibilities  at  the  end 
of  the  year,  and,  given  normal  conditions,  it  is  anticipated 
that  the  payment  of  dividends  will  be  resumed  during  the 
"urrent  half-year. 

Troitzk  Goldfields. — The  plant  started  running  normally 
about  August  last,  and  down  to  the  end  of  the  financial  year, 
January  13,  the  output  amounted  to  6,148  ounces,  valued  at 
^26,009,  against  which  expenditure  amounted  to  ;^26,6o8, 
thus  showing  a  working  loss  of  £$<)().  After  writing  off 
development  redemption,  depreciation  on  capital  account,  and 
London  expenses,  less  sundry  receipts  amounting  to  ;^I3,429, 
the  nett  result  of  the  year's  operations  was  a  loss  of  ^^14,028. 
Working  costs,  it  is  explained,  were  abnormal,  owing  to 
general  disorganisation  consequent  upon  the  fire  in  191 1,  re- 
pairs and  alterations  in  the  mine,  and  to  the  surface  works ; 
also  to  alterations  carried  out  to  the  slimes  plant,  all  of 
which  expenditure  has  been  charged  to  revenue.  These  extra 
charges  have  now  ceased,  and  operations  during  the  current 
year  have  .shown  a  considerable  reduction  in  working  costs, 
and  there  has  also  been  an  improvement  in  the  grade  of  the 
ore  milled.  At  the  end  of  1912  the  ore  reserves  were  estimated 
at  26,270  tons,  worth  Rs.  14  per  ton ;  in  addition  there  was 
1,190  tons  of  broken  ore  at  surface,  and  63,000  tons  of  accumu- 
lated slimes,  having  an  estimated  value  of  Rs.  4  per  ton. 

Ohsk  GoLDFiELBS. — Production  of  gold  in  the  year  ended 
January  13  amounted  to  ;f36,662,  and  after  deducting  ex- 
penses, the  gross  working  profit  was  ;^26,i53.  The  winter  up- 
keeip  of  both  plants  amounted  to  ;^3,044,  administration 
charges  to  ;^io,583,  and  royalty  to  ;^5,g2i,  making  in  all 
;£i9,549.  Thus  the  season's  operations  resulted  in  a  nett  profit 
of  ;^6,6o4.  But  after  deducting  depreciation,  loan  interest,  and 
London  expenses,  less  sundry  receipts,  the  nett  outcome  for  the 
year  was  a  debit  to  profit  and  loss  account  of  £^^.l/^^. 

Arizona  Coppf.r. — Profits  in  the  half-year  ended  March  31 
amounted  to  ;£2i2,5i3.  .\fter  deducting  administration  ex- 
penses, interest,  &c.,  and  adding  revenue  from  holdings  in 
other  companies,  there  is  a  surplus  of  £tq(>,2H,  to  which  falls 
to  be  added  ;^39,26o  brought  in.  The  directors  have  declared 
an  interim  dividend  of  is.  6d.  per  share,  tax  free,  leaving 
;£i2i,493  to  bv  carried  forward,  subject  to  a  deduction  to  be 
made  at  the  close  of  the  financial  year  of  a  sum  to  be  set  aside 
for  debt  redemption,  ordinary  capital  expenditure,  and  con- 
tingencies. The  capital  expenditure  during  the  period 
amounted  to   ;f23o,947. 

South  Bt'KERU  (Nigf.ria)  Tin. — The  report  for  1912  states  that 
the  capital  has  been  increased  by  the  issue  of  6,000  shares  at 
par  to  ;^44,8o7.  During  the  year  83J  tons  of  tin  oxide  were 
produced,  compared  with  69  tuns  in  1911.  The  manager  esti- 
mates that  there  are  1,000  tons  of  tin  oxide  to  be  won  from  the 
Arrhna  property  alone.  The  cost  of  production  in  June,  apart 
from  freight,  was  the  unusually  low  figure  of  ;^i7j  per  ton. 
Pipe  lines  have  been  laid  to  the  Arrhna,  Kuru,  and  Shen  pro- 
perties, which  it  is  expected  will  facilitate  work  at  all  desirable 
points,  especially  the  rich  terrace  ground  on  the  Arrhna  pro- 
perty. The  manager  looks  for  a  continuance  of  increasing 
returns.  The  profit  for  the  year  amounted  to  ;^3.253.  The 
balance-sheet  shows  nett  cash  assets,  after  deducting  liabilities, 
•of  ;^ii,253.     A  further  dividend  of  is.  per  share  is  to  be  paid. 

Forum"  River  (Nigeria)  Tin.— The  accounts  for  the  13  months 
■ended  March  31  show  a  nett  profit  of  ;^4,835,  which  is  arrived 


at  after  writing  off  depreciation.  It  is  proposed  to  pay  a  divi- 
dend of  5  per  cent.,  leaving  /'i,S37  to  be  carried  forward.  The 
total  quantity  of  tin  won  to  March  31  last,  including  that  ex- 
tracted before  the  company  took  possession,  and  of  which  the 
company  gets  the  benefit,  was  196  tons.  Shipments  of  tin  were 
suspended  after  the  death  of  the  late  manager,  owing  to 
technical  difficulties  in  connection  with  the  grant  of  one  of  the 
leases;  but  these  difficulties  have  all  been  overcome,  and  pro- 
duction was  resumed  at  the  beginning  of  June,  17  tons  of  clout 
tin  being  won  during  that  month. 

British  Borneo  J^xi'i.oratioN. — Operations  in  Borneo  were 
closed  down  in  February,  1912,  and  nothing  has  since 
transpired,  the  directors  state,  to  justify  the  resumption  of 
work.  It  has  been  agreed  with  the  Briti.sh  North  Borneo 
Company  that  the  condition  of  the  annual  expenditure  of 
;^io,ooo  in  prospecting  in  their  territory  has  been  complied 
with  down  to  February  28,  1914,  and  the  concession  is  there- 
fore protected  down  to  that  date.  Till  then  the  board  proposes 
to  maintain  their  policy  of  inactivity  in  the  Micawber-like 
hope  that  something  may  turn  up  to  render  the  concession 
of  value.  At  the  date  of  the  accounts  there  was  a  total  debit 
to  sundry  expenditure  account  of  ;^55,27o,  as  against  ;f54,75i. 
on  February  29,  1912.  Would  it  not  be  better  to  wind  up  the 
company  ? 

MINING     RETURNS. 

Broken  Hill  Proprietary  Block  10. — 7,881  tons  of  crude  ore. 
producing  1,043  tons  concentrates,  containing  671  tons  lead  and 
34,775  ozs.  silver. 

Broken  Hill  Proprietary  Block  14.-1,150  tons  carbonate  ore 
despatched,  containing  296  tons  lead  and  16,199  ozs.  silver:  also 
despatched  3.780  tons  sulphide  ore. 

Chillagoe. — Treated  4,339  tons  copper  ore  and  1.530  tons  lead 
ore.  producing  304  tons  blister  copper  and  173  tons  lead  bullion, 
containing  302  tons  copper,  169  tons  lead.  22,866  ozs.  silver,  and 
318  ozs.  gold. 

Cobalt   Lake  Silver.— Week    19th  inst. :  Value,  ^2,674 ;  profit, 

/I.763. 

Cobalt  To wnsite Silver.— Week  26th  inst.:  Value, /4,594 ;  profit, 
/■a. 756. 

Frontino  and  Bolivia. — Milled  2,962  tons  ;  value.  £6,3yi- 

Granville.— Canadian  Klondyke  Mining  Company's  output  week 
July  26.  3.347  ozs. 

Mount  Morgan  (Queensland). — Treated  19,776  tons  Mount 
Morgan  copper  ore  and  3.929  tons  of  Many  Peaks  ore  and  pro- 
duced 765  tons  blister  copper  containing  758  tons  pure  copper  and 
9,384  ozs.  gold.  Of  this  production  48  tons  copper  and  28  ozs. 
gold  were  obtained  from  Many  Peaks  ore.  Value,  taking  copper 
at /60  per  ton  of  2,240  lbs.,  is  ;f84.968.  The  above'tonnage  of  blister 
indudes  9  tons  copper  and  142  ozs.  gold  from  secondary  products. 

United  Rhodesia. — Jumbo:  3,300  tons,  1,147  ozs.  ;  properties 
tribute  314  tons.  59  ozs.  ;  Mayo :  787  tons,  291  ozs. ;  Inez :  320 
tons.  137  ozs.  ;  value.  /6.935. 

Utah  Copper: — Output  of  copper  11.637,949  lbs. 

Weardale  Lead. — Ore  raised  407  tons ;  pig  lead  smelted.  121 
tons ;  average  price  obtained  for  pig  lead  sold  £i<)  per  ton  nett. 

RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 
Issue. 
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Week. 


This 
Week. 


Armstrong  Whitworth  5%  2nd  Pf.... 

Beardmore  and  Co.  6%  Pf 

Brazilian  Traction  Pfce 

Burns  Bros.  7%  Pf.  

Canadian  Northern  Pacific  4J% 
Chilean  Northern  Railway  5% 

Exchequer  Bonds  3% 

Grand  Trunk  5%  notes 

Kansas  City  Term.  5%  

Mexican  6%  Bonds     

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Nat.  of  Mexico  6%  gold  notes 

Otis  Steel  5%  Bds 

Royal  Mail  Ord 

South  Australian  4% 

Vancouver  4J%  

Victoria  4%        

Winnipeg  4i% 
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New  Investment  Co.,  Ltd. — In  the  12  months  ended  July  a 
gross  income  of  ;f  17,760  was  earned,  or  ;^i,i07  more  than  in 
the  previous  year,  and  the  nett  balance  was  jfgog  up  at  ;f  15,202. 
After  repeating  the  dividend  of  6%  per  cent,  on  the  ordinary 
stock  and  shares,  /2,ooo  is  written  oC  securities,  against 
nothing  last  time,  and  the  balance  carried  forward  is  raised 
from  ;£3,86o  to  ^4,895.  Profits  on  sales  of  investments 
amounted  to  ;^3,44;,  or  £i,o$y  less  than  a  year  ago,  and  this 
sum  has  also  been  applied  in  writing  down  securities.  Invest- 
ments have  risen  by  ;^ii,ao3  to  ;f 288,030.  and  the  directors  say 
that  the  assets,  after  deducting  all  liabilities,  showed  a  value 
of  ,^295,407,  which  is  equivalent  to  £n7  14s.  id.  per  £100 
stock,  as  against  ;^i5i  is.  5d.  a  year  agp.  During  the  ytmx 
564  ordinary  shares  of  £^  each  were  issued  at  a  premium  of 
24s.  per  share,  increasing  the  paid-up  capital  to  ;^aoo,ooo,  and 
thie  reserve  to  /5o,677.  Loans  from  bankers  were  also  increased 
by  ;f  24,681  to  2^42,681.  bot  a  good  part  of  this  was  still  in  hand, 
cash  balances  being  ;^i3,685  up  at  ,;^i3>45i- 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 

Shares  /i  each,  ercept  where  otherwise  stated, 
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African  Farms W 

Anglo-French  Ex |^ 

Apex ^ 

Aurora  W.  United  lo/-      A 

Bantjes p 

City  and  Suburban,  £4  2i 
Central  Mining, /12. ...  8^ 

Cons.  Gold  Field's    2^ 

Cons.  Langlaagte,  £1 . .  ij 

Crown  Mines,  10/ 6i 

East  Rand  Prop zM 

Geduld  Prop lA 

Gen.  Mining  and  Fin...    ii 

Ginsberg lA 

Glynn's  Lydenburg    ,,     H 

Goerz  and  Co A 

Gold  Mines  Invest.,  £t.    J 
Government  Areas  ....  i 

Heriot  3 

Johannesburg  Con.  In.  i9/( 

Jumpers A 

Klelnfontein ^ 

Knights  (Wit.)  3^ 

Langlaagte  Estate  ....  i^ 
Meyer  and  Charlton   ..  5 

Brakpan 3A 

Cinderella  Consol   ....    M 

City  Deep 2I 

Durban  Deep    1^ 

Ferreira  Deep 2I 

Geldenhuis  Deep    ....  i^ 

Jupi'er A 

Knight  Central A 

Knights  Deep  2 

Main  Reef  West ff 
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Mozambique    15/6 

Modrierfoniein    iif 

Modder"B"  sU 

New  Goch    A 

New  Prifnrose     iti 

New  Unified,  £t is 

Nigel I 

Notirse  Mines li 

Oceana  Consolidated       5/ 
Rand  Mines  (New)  5/     ^^ 
Randfonteln  Estates.. iiJi 
Do.  Central,,  i^ 

Robinson  Gold,  f  4    ,,  3 
Roodepoort  United  ,.     A 
Simmer  &  Jack  Prop.    M 

S.A.  Gold  Trust 1* 

Steyn  Estate    8 

Transvaal  Coal  Trust    ij^ 
Transvaal  Cons,  Land  i| 
Transvaal  Gold  Est  ..  2S 

Van  Kyn    3r^ 

Welgedacht i 

West  Rand  Consols  ..  11/ 

Witbank  Colliery    2j 

Wolhnter.  £1  H 

Levels. 

ModderDeep  

Rand  Collieries    

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep   

Springs  £z 

Van  Ryn  Deep  £1 

Village  Deep 

Village  Main  Reef  ..., 
Witwatersrand  Deep., 
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Diamonds. 


Blaauwbosch  £1 jl    j  5^ 

DeBeersDeferred£2/io  2ofti2oA 
Do     Preferred  £2/10  164x164 

Frank  Smith,  7/6 9/6  I  8;i) 

Jagersfontein  Ord 6ft  j  6A 

Koffyfontein 2^5  |  2^ 
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Momrme   U 

New  Vaal  River  D ll 

Premier  Dia.  Def .  8, 2/6  iif 
Do.    do.      Prel       ..     8g 

Roberts  Victor lA 

Sopa  (Brazil),  £1 U 


.1* 


Amalgamtd .  Props.,  5/     /6 

-Antelope,  5/- 3/3 

Bechuaiialand  Ex 5/6 

Bucks  Reef    1/6 

Chartered  B.S.A 18/3 

Cam  &  Motor,  fy.  pd.  .27/9 

Eileen  Alannah   | 

Eldorado  Banket |j 

Enterprise ^ 

Falcon ^ 

Gaika  1 

Giant  Mines  of  Rhod..  J 
Globe  and  Pbcenix,5/..  1^ 
GoldfieldsRho.Dev.,^!  |)j 
London  Rhodesn.  Min.      | 


2^  Lonely  Reef 242 

9/  Mashonaland  Agency..    *| 

Jg  Mayo  Development    ..     is 

^  Northern  Copper 10/3 

I  Planet-Arcturus  — 

2/  Rhodesia  Consd.  (lo/-).  1/6 


Rhodesia  G.  M.  Inv. ..  J5 
Selukwe  Columbia,  5/-  1/9 

Shamva  Mines ijxr 

Surprise 1/9 

Tanganyika    2 

Victoria  Falls  Power  pf.  ^ 
Wanderer  Selukwe,  5/  1/9 
Willoughbys  Cons.,  10/  7/0 
Zauibesia  Exploring  ..  12/9 


Abbontiakoon,  10/ 
Abosso 


West  Africah. 


Anglo-Continental,  10/ 
Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £1    , 

Brooniassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/  ' 
Gold      Coast     Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/ • 


5/6 


6/6 
U 

5/3 

A 

7/3 


3/9 
■JS 
/6 
'J 

'A 

i 

/3 
1/3 


Jemaa  Exploration ^ 

Lucky   Chance,  5/ ....  4/ 

Naraguta ig 

Nit^eria  Hituniea Ig 

Nigeria  Tin      ij 

Prestea  Block  "A"   ..  |i 

Rayheld,  jTi  i^ 

Taquah  Exploration  ..  ? 

Wallis I 

Wassan,  5/    /3 

Do.    WestAmal.,10  1/3 


10/ 
1/9 

A 

1/9 

'Hxr 

1/6 

it 

1/6 
7/ 
13/6 


i 
3/6 
18 

/9 

I* 


i 

/3 
1/3 


Associated     7/9 

Do.    Nrn.  Blocks  ..  16/6 

Bulliinch  Prop 15/ 

Chatters,  4S /g 

Golden  Horseshoe,  £5    2| 
Great  Boulder,  2/    ....  12/9 
Do.  Perseverance  ..    2/3 
Great  Fiugall,  10/  ....    8/ 


Australians. 


7/6x 

3/q  1 

17/    1    2H 

■4/9  1    H 

h 

9/ 

2A 

1/6 

13/ 

i 

2/3 

7/9 

20/6 

IdaH.  5/    3/6 

I  vanhoe,  Gold  j^5   .,..  cS 

Kalgnrli i| 

Lake  View  &  Oroya  5/.  9/ 
Lon.Aust.  &Gen.£x.s/  1/3 

Mount  Boppy   J 

South  Kalgurli 10/6 

Sods  of  Gwalla    21/ 


Alaska  Mexican  $5  ....  : 
Alaska  Trbad well  £3  ,.  ; 
Alaska  United,  $5   ....  ' 

Anaconda,  25  dols ; 

British  Broken  HiU,  8/  3 

Broken  Hill  Prop 3 

Do.       Blk.  10,  jfic, 

£9  13/ pd ] 

Do.       North  (New)  ^ 

Do.       South ; 

Caujp  Bird i 

Cape  Copper,  ;f  2 ■ 

Casey  Cobalt,  jTi '■ 

ChdUipion  i<fcei,a/6..,,  i 
Cobalt  lownsite,  £1..  : 

Doicoath I 

ElOro     , 

Esperanza 

Oitai  Cubar,  £5 ; 

Hampden  Cloncurry,;^i  ^ 

K>shtimCorp.,jri    ■ 

Le  Hoi  No.  a 

Lei.a    ; 

Mifcun  faud  i  arry ■ 


ISCKLLANEOUS. 


Si 
3J 
7A 
39/ 
34/9 

lA 
48/ 
78 
■5/ 
54 

2A 

10,3 
2i 

J7/3 
14(3 

"A" 

41/9 
2^1 

i 

281 

3^ 


5i 

23/6 

5l% 

a 

I  3J 
25/3 
1 

27/ 
5i 
8/9 
738 
A 
15/9 

3^ 
24/6 


2'a 
21/6 

16/9 
41/ 


Mezicoof  ElOro   ....  5J 

Mount  Lyell 23/6 

M'nt.  Morgan  ^h 

Mount  Elhott    5J 

Mjsore,ios 5I 

Namaqua,£2 3f^ 

N'ndydroog,  10/   25/ 

Ooregum   10/    20/ 

Do.  Pref.,10/ 27/ 

Otavi  Mints  &  Rly.  £i    5^ 

Pahang  Consols.  5/ iitg 

Rio'linio,  £5    73J 

i^ussian  Mining  j^ 

St.  J  ohu  del  Key 16/ 

bissert,  £1 ^^ 

bpLjshy  Copper 3^ 

Sulphide  Corp.,  15/. . . .  24/6 
i'ai.buiau  CoiibUK  18/ , .  i^g 

Tanalyk 2ft 

i'harsib   7j 

Waihi  2,^ 

Waihi  Grand  Junction  21/6 
i'.nc  Corporation. .... .  ibjO 

,,    Pteterence 41/ 


4/3 
2}ix 


10/6 
20/6 


A 
23/9 

3* 
5 

5J 
3t« 
2t/6x 

I9/6X 
25/x 

8/9 
74J 

A 

16/ 

3^ 
25/ 

■t8 

2!( 
7 

2i 
21/9 

16/9 
41/ 


HOME 

RAILWAYS. 

Gross  Traffic 

1      Gross  Traffic  for 

Date. 

for  week. 

I          year  to  date. 

Name. 

In.  or 

■0.2 

In.  or 

Amt. 

dec.  on 

nJi 

Amt. 

dec.  on 

1912. 

ZS 

1     «9<2. 

£ 

£ 

\      £           I  ^ 

Barry 

July     27 

17.796 

+    1,99' 

30  1    483.409   +   9i.56r 

Brecon  and  Merthyr 

,.    27 

2,502 

+       231 

30         74.457    +    '2.74* 

Cambrian 

.,    27 

11,061 

-1-    2,660 

170,098  -f    10,03* 

Central  Lonrion 

,.    26 

4,296 

-H       288 

30 

151,352   +    13,754 

City  and  South  London    .. 

.,    26 

2.748 

-        30 

30 

85,270  —    7,828^ 

East  London 

May    a 

3,670 

■¥        566 

15,632!+         993 

Furness          

July    27 

12,317 

-H        632 

30 

321,984    +    54,982 

Great  Central 

„      26 

123,600 

+    5.9«> 

30  13,348,600 

-H  529,600 

Great  Eastern 

.,     27 

131,800 

-    3,900 

30  13, 184. 100 

■>r    63,100 

Great  Northern  and  City  . . 

June    28 

1.355 

-       183 

26         37.363 

-     5.125^ 

Great  Northern 

July    26 

147,400 

-(-       700 

30 

3.673.700 

Jr  2C5,900- 

Great  Western 

,.     27 

332.000 

+    5.000 

30 

S, 352,000 

-1-  752,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„     27 

"7.604 

+           21 

30 

452,810 

+   73.143 

.,     27 

141,000 

+    4,258 

30 

3,616,972 

+  231,297^ 

Lon.  Brighton  &  S. Coast.. 

,,     26 

79.560 

+       953 

30 

1,851,067 

+    75.938- 

London  &  North  Western- 

„      27 

350,000 

-1-    5.000 

30    8,968,000 

-1-  802,000 

London  &  South  Western.. 

„     27 

115,900 

—    7,200 

30 

2,886,400 

-(- 107,300 

London  Electric 

,,     26 

12,655 

■I-    805 

30 

421,980 

+     5,770 

Metropolitan 

,.      27 

l6,Sl7 

+         53 

30 

501,731 

+     3.447 

Metropolitan  District 

,,     26 

12,785 

+       763 

30 

394.739 

Midland         

„     26 

294,000 

4-    6,000 

30 

7,885.000 

-1-744,000 

North  Eastern 

„      26 

242,146 

+  11,702 

30 

6,283,516 

+  965.74* 

North  London 

,.    27 

8.340 

-1-         29 

30 

246,633 

+     8,38s 

North  Stafiordshire 

„    27 

2C,930 

—      230 

30 

598,800 

+   41.630 

Rhymney       

.,    27 

7,876 

+         34 

10 

224,780 

4-   34,195- 

South  Eastern  &  Chatham. 

.,   26 

120,497 

+    1,305 

* 

2.7(7,563 

4-  I34.196- 
4-    82,96r 

TaffVale       

..    27 

21,713 

-t-     1.025 

30 

620,211 

*  From  Jan.  x.       a  Months. 


SCOTCH   RAILWAYS. 


Caledonian 

July  27 

91,400 

—    3,800 

30 

2,800,500  4-  297,6o» 

Glasgow  &  South  Western. 

.,    26 

46,500 

-1-    6,700 

30 

1,095,500   4-    86,900 

Great  North  of  Scotland  . . 

..   26 

13.580 

+       940 

30 

292,270   4-    20,05* 

Highland        

..   «7 

15,076 

+       852 

30 

315,005    4-    25,400. 
2.856,200   4-  266,300. 

North  British 

.,   27 

96,000 

—   8,;oo 

30 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


FOREIGN  RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Name. 


I  Week 
I  ending  1 


Amount 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine    . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 
Do.  Hast'n  Ex. 
Do.  North'n  Ex. 
Do.  West'ii  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica  . . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entre  Rios  .. 

Gt.  Soutli.  of  Spain 

Gi.West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay ., 

New  Cape  Cent.    . . 

N.W.  of  Uruguay  . . 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Pueito  Cab.&  V'len. 

Salvador 

Samana  and  Santia. . 

.San  Paulo    . . 

Taltal 

Unitedof  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


July  26 
June  21 

July  27 

June 

July  19 
,,  25 
,.    26 

June  * 
* 

May  *t 
June  * 
July  26 
June 
July  27 
27 
27 
27 
June  ' 
July  26 
26 
26 

26 

,    26 

June 

July  266 

May  17 

July  26 

June 

July  loa 
,  26 
,  19 
,  26 
,    26 

June  "c 
* 

July  26 
June  *c 
July  26 
May  * 
June  ♦ 
July  5 
June  ' 
Julyi5  1; 
.  26 
,  26 
June  * 

July  26 
June  'c 
July  20 
June 
July  26 

,    26 
June 
July  26 

.    14 
June  * 


In.  or  dec. 

on  last 

year. 


GROSS  TRAFFIC  TO    DATE. 


Affioont 


n.  or  dec. 
onlait 
ye«r. 


£ 
Ps. 15,000 
Ps.62,288 
22,000 
35.8;o  j 
B.475  i 
57,300  I 
7.563  1 
1,030 
5.494 
9,250 
79.067 
Mis. 38,000 
89,000 

24.431 

92,000 

1,776 

47,000 

800 

26,433 
136,400 

11,020 
3,165 
2,466 
1,581 

ll,0C0 

50,133 

'1,103 
6,9"3 

9,200 

7.350 

10,600 

65,986 

9.165 

4.459 
21.575 

8,000 
38,885 
16,133 

3.857 
11,023 

9,574 

2,022 

$28,000 

27,207 

10,748 

3.240 
$984,189 

2,750 
$16,100 

9,700 
4i,059 

23,1.2j 

20,528 

870,200 

2,021 

6,113 

$38,940 

11,986 


Ps. 


£ 
•(-  Ps. 7,500 
4-  Ps25,28o 
-t-        2,000 

—  1,580 

-  825 

+     14.650 

+       831 

760 

843 

1,116 

19.659 

+  M  52,250 

I, MX) 
8,485 
14,000 

89 
1,141 

ml 
1,066 

15,200 
770 
181 
667 
295 


6,083 
1,628 

493 
Soo 
776 
3,600 


—  Psil,528 
66 

171 
6,031 

500 
2,805 

9,227 
43 
1.377 
96 
+     304 

—  *7.»2» 
4-  1.459 
4-    1,536 

—  160 
4-8131,098 

nil 

—  $10,900 
-I-  890 

—  6,821 

—  2,857 
4-  1,097 
-1-  $6,800 

—  247 
+  250 


£ 
Ps.  473,100 

PS2, 140,919 

134,200 

1,062,520 

54.713 

I54.8B5 

27, 132 

3.890 

4l,o.-t8 

109,267 

448,867 

Mis. 220,250 

337.000 

260,661 

360,905 

5.823 

177,000 

3.532 

333.944 

500,90.. 

44.440 

12,981 

9.873 

£,836 

175.320 
439.036 
24,382 
49,200 
72,130 
40,300 

PS2,422,235 

410,567 
17,466 

178,838 
58,300 

936.399 

106,200 
197,000 

134.593 
135.676 

;4.439 

•358.595 

368.547 

35.235 

12,410 

$11,650,658 

25,000 

$75,830 

26,788 

1,114,410 

303.567 

73.683 

81,907.800 

29.490 

22,849 


„  £ 
•f  P».io,300- 

+  PS.7I.5IS 
4-        13.000 

f  138,650 

—  23,662 
4.  20,66o 
4-  3.87* 
4-  2,750 
4-  7,»19 
+  13.391 

—  55.733 
I- Ms  17,000. 

—  29,000 
+  79,812 

—  62,o9j 

—  2,387 
4.'45. 

652 

55.074 

3 '.331 

«.78i 

333. 

1.973 

464. 


—        1.34 


.2  I      + 


80,398   — 


I4.45S 

42,14«- 

409 

11,800 

2,356- 

15.900 

PS444,ci42. 

4-        57,774 

609 

31.642 

7.750 

102,365 

47.141 

32,261 

13.90? 

•9,334. 

7.205 

•  10,764 

28,702 

477 

810 

$939.34* 

2,300 

$32,650 

—  too 
4-  126,283 
4-        16,957 

—  1,276 
4-  $198,400 
4-  1,905 
4-  1,084 


[,022 


*MoDtbs.       fFromJan.  1.       t  From  July  i.  |i3day8.      c  Nett. 

From  April  1.   a  10  days,  b  Including  Cordoba  and  Rosario  andB.A.ExtensioQ* 


August  2,  191 3. 


XLhc  Jnvestors'  TRevtew. 


«57 


INDI4N  iUILWAYS. 


TRAMWAY  AND  OMNIBUS— FOREIGN   AND  COLONIAL. 


Ks. 

Ks. 

Rs. 

Ks. 

Assam  Beni^al 

June 28 

1.11,500 

+       7.899 

13,83,724 

-       9.694 

Barsi  Light  . . 

July  26 

ii,Soo 

—      5,800 

3,74,»'» 

+       53.470 

Bengal  &  N.-W.     .. 

June  28 

4,41,960 

+     5>.3'9 

57,04,495 

—      21, "49 

Bengal  Dooars 

M    21 

14,188 
18,984 

+       a.753 

101,244 

+          7,394 

Do.  Extension  .. 

..    21 

+         2,227 

174,084 

+         6,990 

Bengal  Nagpur 

July    5 

8,13,000 

+      4.000 

1,08,51,000 

+     1,84,000 

Bombay    &    Baroda 

July  19 

9,65,000 

—    51,000 

2,03,f  8,00<-; 

—       67,000 

Burma 

June  28 

3,70,755 

+     17.836 

53.83.787 

+    2,14,057 

Delhi  Umballa 

July  19 

50,800 

+           65 

9,65,290 

—       30,094 

East  Indian. . 

,,26 

17,27,000 

—  t,  16,000 

3,40,25,000 

—  16,65,000 

Gt.  Indian  Penin.  ,. 

..    19 

14,19,900 

+  2,01,900 

2,59.33,147 

+    4,89,496 

Lucknow-Bareilly.. 

June  28 

51,800 

-     57.357 

6,:7,i68 

f        14,812 

Madras      and       S. 

Mahratla  .. 

July    5 

7,82,000 

+       3,978 

1,16,58,995 

—    2,36,947 

Nizam's  Guar. 

.1      5 

1,21,272 

—     47,'67 

18,37,238 

+        94,629 

Rohilkund    .. 

June  28 

46,743 

—      9.55« 

5,78,689 

+        14.891 

South  Indian 

July    5 

5.39,816 

+     «4,6u 

77,86,700 

+        83,915 

i  April  I. 


COLONIAL 

RAILWAYS. 

«        1         * 

»       j       • 

Beira 

May    • 

£66,058  1+  £31,119 

Canadian  Northern 

July  21 

447,800  1+       21,700 

* 

1.335.000  :+      80,300 

Canadian  Pacific    .. 

,,    21 

2,608,000   ,  +       15,000 

J 

7,912,000  1+     47.0-0 

Gr.Trk.  Main  Line 

,.    21 

£■93.227 

+  £20,519 

£553,034    +     £46,6ro 

Canada  Atlantic     .. 

.,    21 

'  £"0,233 

+    £1,574 
+    £3.453 

I 

£30,904     4-       £4,742 

Or.  Trk.  Western.. 

.."  21 

£29,30! 

£85,131  !+      £7,172 

Do.  Det.G.  H.&M. 

„    21 

£9,088 

+      £972 

£28,703    +      £2,710 

Do.  Pacific  Prairie 

Sect. S  Lake  Supr. 

,.    21 

:C23,489 
t78,33l 
£80,062 

— 

* 

£73,583  1          - 

Mashonaland 

May    • 

t'^'i^. 

8 

£513.581  i+     £89,435 
£668,327  j+       £4.970 

Rbodesia      .. 

8 

♦  Months.        t  July  i. 


Chesapeake  &  Ohio 
■Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nasbv'e 
Afexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
South^n 


JJNITED   STATES 

8 

678,000 
30:1,000 
281,000 
462,000 
180,000 

iii43,ooo 
431,400 
840,000 
173,900 
585.000 

2,195,000 
646,000 
419,000 

1,213,000 


July  21 


May    * 

>*     S 

July  21 


2^ 


AND  MEXICAN 
8 


+ 

37,000 

+ 

36,000 

+ 

39.000 

+ 

13,000 

— 

1,000 

+ 

102,000 

+ 

28,100 

+ 

89,900 

+ 

4,800 

+ 

73.000 

— 

14.000 

— 

529,000 

+ 

21,00c 

+ 

15,000 

« 

1,746,000 

866,000 

790,000 

1,348,000 

489,000 

3,295,000 

2,070,200 

3,915,400 

563,600 

i,6'5,ooo 

3,279,000 

1,893,000 

1,269,000 

3,584,000 


« 

17,000 
08,000 
90,000 
21,000 
42,000 
269,000 
92,000 
222,500 
57,100 
204,000 
83,000 
—  1,196,000 
+  59,000 
i —       10,000 


Nett.         t  From  July  J.        §  Gross.       1  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATE 

NAMS. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

OS 

Q—    Amount. 

ZZ 

In.  or  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

May     • 

9,368,000 

■t-    154,000 

II 

108,276,000 

+  9,292,000 

Atlantic  Coast  Line 

610,000 

—    lC9,ooo 

9,447,000 

+     384,000 

Baltimore  &  Ohio  . . 

June     ■• 

9,015,000 

+    700,000 

101,555,000 

+  8,961,000 

Canadian   Northern 

542,500 

+    120,800 

6,049,000 

+     932,900 

Canadian  Pacific    .. 

3,628,000 

—   119,000 

46,246,000 

+  2,948,000 

Chesapeake  &  Ohio 

May      * 

2,945,000 

+    136,000 

32,025,000 

+     646,000 

Chicago  &  N.W.    .. 

7,196,000 

+    656,000 

86,080,000 

+  9.745,000 

Chicago  Burl.  &  Q. 

1,124,000 

+      12,000 

26,583,000 

+  3,797,000 

Chicago  G.W. 

231,000 

+•      74.000 

10,775,000 

+     893,000 

Chicago  Mil.  &  S.P. 

7,338,000 

+    972,000 

JI 

73,953.000 

+  10918,000 

Cuba 

447.127 

+      66,272 

4.232.939 

+     732,505 

Do 

171,898 

■»■      45,762 

1,261,744 

+     265,927 

Delaware*  Hud.  .. 

1,9^8,000 

■1-    484,000 

22,047,000 

+  3,080,000 

Denver  6t  Rio 

408,000 

+         1,000 

II 

6,113,000 

+  1,088,000 

Erie 

5,411,000 

*l,125,COO 

II 

57,291,000 

+  5,826,000 

Gr.  Tr.  Main  Line. . 

£246,400 

+  £39.400 

£822,750 

+  £126,350 

-Canada  Atlantic     .. 

£1,900 

-     £1,450 

£ll,l50§ 

—    £15,050 

Grand  Trunk  Westn 

^7,800 

—    £16,000 

£40,050 

—  £21,1:50 

—  £16,700 

Do.Del.G.H.&Mil. 

£10,200 

—    £Il,COO 

£30,000? 

Gt.  Northern 

June 

6,934,000 

+  1,100,000 

12 

78,790,000 

+  12,6*9000 

Illinois  Central 

„        * 

5,276,000 

■1-        12,000 

12 

64,713,000 

+  5,492,000 

Kansas  City  Southn. 

,,        • 

854,000 

+       87,000 

12 

10,706,000 

+  1,433,000 

Lake  Shore  &  Mich. 

May 

1,420,000 

+     420,000 

-i 

6,763,000 

+  1,057,000 

Lehigh  Valley 

,,        * 

3.795.000 

+  1,494,000 

11 

3j,299,ooo 

+  6,042,000 

Louisville  &Nashvl. 

719,000 

—     292,000 

— 

— 

— 

Miss.  K.&  Texas.. 

459,000 

-^      82,000 

8,896,000 

+  2,688,000 

New  York  Cent. &H. 

2,756,000 

^-   591,000 

10,978,000 

+  2,556,000 

N.Y.  N.  Haven  &«. 

• 

5,740,206 

<-   257,804 

I" 

63,197.752 

+  4,091,897 

New  York  Ont.&W. 

4 

795.000 

<■   330,000 

8,638,000 

+     907,000 

Natl,  of  Mexico     .. 

833,000 

+   176,000 

20,856,000 

— 1,040,000 

Nonolk  &  Western. 

* 

4,902,000 

+  1,377.000 

40,997,000 

+  4.7'9.000 

Northern  Pacific   .. 

4 

5,766,000 

+   658,000 

6,651,000 

+  8,741,000 

Pennsylvania 

* 

15,603,923 

+  1,527,104 

166,270,967 

+  16,261,367 

Pennsyltania  Co.  .. 

* 

6,228,82^ 

+  1,113,145 

60,418,573 

+  9.421.352 

Reading 

1,744,795 

+   182,228 

24,044,523 

+  7,310,2:1 

Rock  Island.. 

1,062,000 

+     38,000 

13.835,000 

+  1,417,000 

Southtrn  Pacific    .. 

3,560,000 

+   287,000 

40,947,000 

+  4,229,000 

Southern 

June 

1,189,000 

+    43,00c 

17,855,000 

+      350,000 

St.  Louis  &  San  F. . 

May 

3,6g3,ooo 

+  320,000 

42,334,000    +  3,027,000 

Union  Pacific 

June     '♦ 

7.564,000 

+   658,000 

93,630,000   +  7,661,000 

Wabash 

„ 

2,610.795 

+   303,508 

29,168,912    +  3,215,525 

Gross  earnin}i;s.         t  Surplus.        §  Loss. 

TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£ 

( 

Baih  Electric 

Ju'y  23 

',173 

+ 

.36 

30 

27.094 

+ 

1,014 

Bristol 

..    25 

8,924 

+ 

I, .367 

230,214 

+ 

29,877 

British  Elec.  Tract. 

„    18 

52,627 

— 

389 

1,066,888 

+ 

61,578 

Dublin  United 

.•   25 

6,823 

+ 

917 

174.969 

+ 

2,914 

Hastings  and  Dist.. 

.,    24 

1,212 

— 

6 

27,388 

+ 

1,230 

Isle  01  rhanet 

„    26 

1,413 

+ 

3 

21,352 

+ 

467 

Lanarkshire 

..    17 

1,7'4 

'  — 

161 

46,630 

+ 

5.888 

Lancashire  United.. 
London  Ciity.  Cncl. 

:\i 

1,561 

'  + 

1.46$ 

43.203 
648,332 

+ 

4.164 

23.078 

London  General    . . 

..  26 

68,381 

1  + 

8,500 

1,849,062 

+ 

396.496 

London  United      .. 

,.     25 

7,054 

— 

42 

182,978 

— 

2,376 

Metropolitan    Elec. 

.>  25 

9,326 

+ 

ai7 

266,971 

+ 

5.309 

Nat.  Steam  Car    .. 

..     21 

3.284 

+ 

1,146 

?«.972 
60,052 

+ 

35.104 

Poitorles  Electric . . 

..     18 

2,077 

1  — 

76 

29 

4- 

7.074 

Provincial    ,. 

..     36 

2,382 

1  — 

104 

• 

76,145 

+ 

3,717 

Sunderland  . . 

..     23 

593 

i  + 

143 

18 

20,336 

+ 

3,784 

Tramways 
(M.E.T.;  Omnibus 

1 

.,     26 

7,845 

!  + 

1,181 

t 

85,216 

+ 

85,116 

Yorks.  (Wet.  Rdng.) 

..     27 

1.459 

'  + 

158 

30 

42,462 

+ 

4.547 

t  From 

Jan.  I. 

•  Oct.  1, 

i 

Apl.  I 

Nov.  I, 

Anglo-Arftentine  .. 
Auckland  Electric. 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . , 
Brazilian  Traction  . 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Light 

H.  &  T 

Georgia 
HoDg  Kong.. 
Kalgoorlie    . . 
La  Plata       .. 

Lima 

Lisbon 

Madras 

Manaos         ..         .. 

Manila 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebia 

Rangoon 

Singaiore  Electric. 

Toronto 

United     Light    and 

Hallways  . . 
United     of    Monte 

Video 
Vera  Criiz    . . 
Winnipeg     . . 


July  2^ 
June  6tt 
Mar.  I 
Jane  27 

\     i 

.;  i 

June 
July  26 
June 


June  ft 
July  26 
June 


July  i5t 
June  i 


June 

..  9 
July  27 
June  27 

.     ii 

..    i 

July  26 
June    S 

May    § 

June 


£  ^ 

20,007 
4/>* 

Mis  48,^2 

204.473 

25.013 

*137,5I7 

44.178 

Rs.62,97S 

11,560 

a.158 

13,422 
•34.129 

$10,261 

2.854 

4.846 

13,660 

Mlsi76,l70 

Rs.  28,492 

3.655 

{69,300 

56,500 

$3 '3. 643 

3,613 

2,024 

•61,300 

4,807 

•  12,486 

$409,869 

$185,590 

28,820 

$30,200 

$147,767 


5.3401     • 

1,828.  II 

84      • 


+  M1>.8,028 
+  12,454 
+        3.443 

—  »5,oi4 
4-  a,66o 
+    lU.  396 

+  487 

4-         1,337 

—  $501 
$403 


1,289 


+  Ks. 

+ 


3,274 
1,050 
$400 

$17,715 

162 

277 

$2,300 

204 
$2,442 

$70,254 


4-     $28,442 


2,428 
$6,500 

$2,545 


i  I 

1,670,763    + 

240,980  '  + 

l3,4CO  14- 

82,991  14- 

Mls.496,129  + 

1,263,245    + 

151,003    + 

•2.289,797  ;  + 

529,780  1  + 

Rsi9.cio,356  + 

17.331  |4- 


£ 

i45.;94 

31.993 

107 

3.S59 

M.  17,623 

164,561 

•2*5.436 

43.298 

Rs.87,931 

~6.498 


40,160  +  3,764 

$231,672  +  $4tl,cgg 

$2&,343  -  $43,180 

I7>«l6  I 


31.571  |4- 
90,621  '4. 


6,821 
6,014 


R8.347,657    +R».25,7*i 

7,541  '4-         1,673 

•434,037   +      •4,715 


$1,722,554 

138,381 

5^.887 

$353,000 

13.915 

•351.283 

$2,249,433 


•28,497 

2,906 

3.5S1 

•9.530 

1,397 

•33.371 

•213.361 


•2,177.589  +  $310,036 

258,427    +  20,005 

$169,400    +  $23,400 

$876,989  .+  $35.860 


Jl 


n.  1.  t  13  days.  d  28  days. 

RUBBER  COMPANIES. 


i  Neit. 


Nahs. 


Last 
Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit'cioiii'i'/-"!!. '!!!!!! 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-.   . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,!/ 

Consolidated  Malay,  2/-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1  ,. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £x 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  £1    

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . 
Java  Inv.  Ln.&  Ag.  l5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  £1.. 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £l 
Kaiuuning  ( Perak) ,  2/  . . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepiiigalla,  £1    

Klanang  Produce,  IS.  .. 
Kuala  Luuipuc,  £1    .... 

Labu,2;-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  bumatra,  £1  .. 


2fSx 
18/ 
9/3 

loj 

2A 

11/9 

4/ 

2A, 
2/» 

%' 

7/5 
2/44 

ix 
8/ 

3A 

1/6 
14/3 

Si 


2Ax 

a 

li 

m 
ft 
ft 

li 

m 

2|6 

"f 

4ft 

'A 

2i 


Tbii 
Week 


2H 

i7/9« 

Ki 

ipm 

14 

loj 

2i 

li/6x 
4/ 

2 

2/ 

6ix 

1/7J 

4^ 
7/6 

8/ 

3A 

l/6x 

14/ 
51 


2t 
2i 
2» 

5« 

lA 

li 
■A 

ft 
i 

'it 

2/7* 
4ft 

m 

Sx 

4t 

4/9 

li 

1* 

1* 


Nahb. 


Lait    ThI. 
Week  Week 


Lanka  Planiations,  £1 . . . 

Ledbury,  £1 

Linggi  Plantation, 2/   ... 

I  London  A  sialic,  2/    

Lumut,  £1   

Lunuva,£i < 

Mabira  Forest,  £1 

Malacca  Ordinary,  £1  ... 
Malayalam,  £1  pd 


13/9 

li- 
ft 

5- 


Menibakut 
Merlimau,  2/ 

Mount  Austin.  £1 

Muhesa,  £1 

North  Borneo  State.  £1... 
North  Hummock, £1   .... 

Pataltng,  2/-     

Pelmadulla,  £1    

Perak,  2S 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Johore,  £1  .. 
Rub.  Invest.T[ust,to/-pd. 

Rubber  Share  Trust,  to/. . 

Sagga,  £1 

St.  George,  £1    

Sapumalkande.  £1    ...... 

Seaheld,  £1 

Sekong,  £1   

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

Sialattg,  £1 

Singapore  Para,!/ 

Straits  S.  (Bertam),l/ 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungei  Choh,  £1    

Sungei  Kapar,  2/- 

jSungetSalak,  £1   

'  Suntjci  Way,  £1 

Taiping,2;- 

TallAyer,  £1 

Tandjongi  £1 

Tanjong  Malim,  15/ pd... 

,  Tebrau,  £1  

|Tremelbye,£i    

United  Lankat,  £1    

{United  Serdang,  2/- 

{United  Suuiatra,  2/- 

;  Vallambrosa,  2/ 


3/ 
H 


si'ix 
'i 

2/9 
pm. 
5/6 
5i 

\ 

% 

2/ 

3AS 
ift 

%' 

%' 

3*, 
i/7i 

'i 

Adis 

ii 

8/ 

4/9 

13/7J 


Levanovskoe. — Production  week  July  26,  5.000  poods. 

Maikop  Midland. — I'roduction  week  July  26,  4,340  poods. 

Maikop  New  Producers.  — Production  week  July  26,  135  tons. 

Maikop  Premier. — Production  week  July  26,  4,589  poods. 

Maikop  Pipeline. — Received  for  ween  July  26  1,335  tons. 

Maikop  Spies. — Production  week  July  27,  162  tons. 

Maikop  Victory. — I'roduction  week  July  26, 182  tons. 

Oilfields  of  Mexico. — Production  last  week,  3.275  barrels. 

Roumanian  Consolidated.— Production  week  July  26,  1,217  tons. 

Russian  Petroleum. — Production  week  July  26,  106,000  poods. 

Shagirt  (Cheleken) — Prpduction  week  July  26,  50  tons. 

Spies  Petroleum.— Production  week  July  27,  3,904  tons  ;  total, 
128,947  tons.as  against  149,042  tons. 

Traian. — Production  week  July  26,  409  tons. 

London  Ashtic  Klubek  and  Produce. — ^The  crop  for  the 
.six  months  ended  June  30  was  441,057  lbs.,  against  273,311  lbs. 
in  the  corresponding  half  of  1912,  and  of  this  332,111  lbs. 
have  been  sold  at  an  average  gross  price  of  3s.  7-85d. 
There  are  still  71  tons  of  No.  1  to  be  delivered  during  1913 
under  forward  contracts  at  an  average  of  3s.  ii.i7d.  per  lb. 

Sia..4BA  Rubber  Est.\tes. — For  the  half  year  ended  June  the 
crop  was  191,994,  or  an  increase  of  56,473  lbs.,  and  sales  to 
date  amount  to  116,851  lbs.  at  a  gross  average  of  3s.  4.66d. 
The  company  has  still  29  tons  of  Xo.  i  rubber  to  delii.-er 
this  year  under  forward  contracts  at  an  average  of  4s.  3.55d., 
gross. 
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tlbe  Jnvestors*  TRevfew* 


August  2,   191 3. 


AUSTRALIAN 
MUTUAL    PROVIDENT  SOCIETY. 

Established   1849, 

The   LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 
the  Britisti  Empire. 


Funds     £30,000,000. 

Annual  Income      ...  3,7S0,000. 


VALUATION    REPORT   publlahod    and   BONUSES 
aivldod   ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  AND  FOR  THE  AGENT 

37,  Threadneedie  St.,  London,  E.C. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  A.n.  1720, 
Flp&  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 


Governor:  Sir  Nkvile  Lubkock,  k.c.m.g. 

Life.  Accidents 


The  Corporation  is  prepared  to  act  as 

Executop  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Special  Terms  to  Annuitants  wiiere  liealtli  is  impaired 

. .  .     o 

The  Secretary. 


Plate  Glass. 
Third  Party. 
Fidelity  G'r'ntea 


Apply  to       f  Head  Office— ROYAL    EXCHANGE.    LONDON.    E.C. 
l  We.t  End  Office— 44.    PaLL    MALL.   LONDON.  S.iV. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE, 
BURGLARY.  GLASS.  GUARANTEE- 

THIRD  PARTY.    WORKMEN'S   COMPENSATION; 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT- 


Write   for   Attractive    Prospectus   to —  ' 

rhipf  Officp.!    i  *5'  ^""  Street,    GLASGOW. 
CQiei  umces    ^   ^_  Bucklersbury,    LONDON.    E.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

SCOTTISH  UNION  &  NATIONAL 

mSUMNCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,. 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 


London : 


Please  apply  for  particulars  to 

Edinburgh:  39,  St.  Andrew  Square. 
S,  Walbrook,  E.G.,  and  53,  Pall  Hall,  S.W. 


ASSURANCE    COMPANV 

LIMITED. 

EsTAiji.isHKn  17^2. 

Mead    Ofnces :    19   &    70,    LOMBARD    ST.,     LONDON,    E.C. 

Total  Assets  Exceed  £is,ooo,000. 

Claims  Paid  Exceed  £80,000,000* 

Chairman— Rt.  Hon.  LORD  GEORGE  HA.MILTON,  P.C,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


CCbe  investors'  1Rev?iew- 

The  Week's  Money  Market. 


Bank  Rate  4J  per  Cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Thursday  Evening. 
The  usual  end  of  the  month  requirements  and  the 
holiday  demands  caused  a  further  reduction  in  the 
available  supplies  of  credit,  and  monev  has  been  de- 
cidedly usable  all  the  week.  There  did  not  appear  to 
be  any  real  scarcity,  but  borrowers  had  difficulty  at 
times  m  finding  all  they  needed,  and  during  the  past 
three  days  they  have  had  to  go  to  the  Bank  for  a 
moderate  amount.  Day-to-day  loans  were  at  first  ob- 
tainable at  2J-3  per  cent.,  but  the  rate  gradually 
hardened,  and  yesterday,  when  the  turnover  in  connec- 
tion with  the  Telephone  payment  had  the  effect  of  cur- 
tailing still  more  the  already  narrow  margin  of  free 
credit,  the  charge  rose  to  3I  per  cent.  Occasionally 
even  more  was  paid,  to  avoid  going  to  the  Bank.  Both 
yesterday  and  again  to-day,  however,  lenders  had 
balances  over  in  the  afternoon  for  which  they  accepted 
3  per  cent.  For  weekly  fixtures  the  rate  has"  also  been 
raised  from  3  per  cent,  to  3^  per  cent.,  but  the  India 
Council  is  still  asking  3J  per  cent,  on  renewals  for  a 
month. 

It  is  estimated  that  altogether  some  ;if  3,800,000  has 
been  shipped  from  South  America  recently,  mobt  of 
which  was  originally  intended  for  London.  '  Paiis  and 
Berlin,  however,  are  still  intercepting  a  large  propor- 
tion of  the  shipments,  and  on  Tuesday,  out  of  ;^240,ooo 
which,  had  been  lodged  with  the  Bank  overnight 
;^i 40,000  was  withdrawn  for  the  Continent.  This 
week's  arrival   of  gold   from   the   mines  amounted   to 


;£,i,ii6,ooo,  and  although,  in  addition  to  the  usual 
Indian  and  trade  requirements,  one  of  the  joint-stock 
banks  was  understood  to  have  taken  a  small  parcel 
nearly  ;£,"i, 000,000  was  left  to  .be  sent  into  the  Bank  as 
it  came  from  the  refiners.  Notwithstanding  this,  it  is 
generally  recognised  by  the  discount  market  that  rates 
must  be  kept  firm  in  order  to  give  the  Bank  a  fair 
chance  of  strengthening  its  reserves  against  the  autumn 
drain,  and  quotations  for  bills  ha\e  been  steadily  har- 
dening all  the  week.  A  few  transactions  in  90-day 
paper  took  place  on  Monday  at  3f|  per  cent.,  but  most 
houses  even  then  were  refusing  to  work  under  4  per 
cent.,  and  the  lower  quotation  has  since  disappeared 
entirely.  End  of  October  paper  can  still  be  placed  at 
4-47^  per  cent.,  but  the  full  thrpe  months'  bill  is  now 
a  November  maturity,  and  the  rate  has  been  advanced 
to  4J  per  cent. 

In  addition  to  the  end  of  the  month  withdrawals  the: 
holiday  requirements  have,  as  usual  at  this  time, 
been  heavy,  and  out  of  ^i^i, 352,000  in  gold  received 
from  abroad  to-day's  Bank  return  shows  that  only 
;^5S8,ooo  has  been  added  to  the  stock  of  coin  and 
bullion.  The  total  now  stands  at  ;£^39,285,ooo,  and  is 
still  nearly  ^'i, 500,000  below  the  figure  of  a  year  ago. 
As  the  note  circulation  has  expanded  by  ;^398,ooo, 
the  addition  to  reserve  is  no  more  than  £'i6o,ooo, 
making  it  £2~,Hjj,ooo,  as  against  ;^29,o89,ooo  on 
July  31  last  year.  The  extent  of  the  market's  borrow- 
ings is  obscured  by  cross  transactions,  presumably 
due  to  bills  running  oft,  and  the  increase  in  Other 
Securities  is  barely  ;^'9,ooo.  Public  Deposits,  how- 
ever, had  been  reduced  by  ;^6o7,ooo,  and,  thanks  to 
this.  Other  Deposits  are  ;£r770,ooo  up  at  ^740,822,000. 

Tenders  will  be  received  by  the  Bank  of  England 
on  Wednesday  next  for  ;^25o,ooo  Liverpool  Corpora- 
tion bills,  in  replacement  of  bills  falling  due  on  the 
loth  inst.  The  bills  will  Ije  dated  August  9,  and  will 
be  payable  at  six  months  after  date,  viz.,  February  g,. 
1914. 
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Calls  on  new  issues  payable  next  week  amount  in 
the  aggregate  to  ^"2, 310,000,  of  which  ^'i, 546,000  is 
due  on  the  Chinese  Government  loan  on  Tuesday. 
On  Wednesday  ;^'3i4,4oo  is  due  on  Canadian  Car 
and  Foundry  bonds  and  ;£,i87,5oo  on  Columbia 
Western  Lumber  Yards  preference  shares,  and  the 
balance  of  the  above  total  is  made  up  of  a  number  of 
small  items. 

Silver. 

A  fair  amount  of  support  came  from  both  India  and 
the  Far  East  in  the  early  part  of  the  week,  and  prices 
mounted  steadily  until  a  gain  of  f^d.  per  oz.  had  been 
recorded  at  27id.  per  oz.  for  spot  and  27}l;d.  per  oz. 
for  future  delivery.  The  advance,  however,  induced  a 
moderate  amount  of  profit-taking,  and  a  relapse  to 
27^d.  and  zj-^cd.  per  oz.  respectively  followed.  A 
little  buying  from  the  bazaars  had  no  effect  on  quota- 
tions, but  the  market  closed  steady. 

Applications  for  the  Rs.  20,00,000  India  Council 
drafts  offered  on  Wednesday  amounted  to 
Rs.  1,86,85,000  in  'bills  and  Ks.  40,00,000  in  telegraphic 
transfers.  Of  these  Rs.  17,60,000  were  allotted  in 
bills  and  Rs.  2,40,000  in  transfers,  tenders  at 
IS.  3  3i-32d.  and  is.  4d.  receiving  about  6  per 
cent.  Special  sales  have  since  been  made  of 
Rs.    15,00,000   in   bills   at  is.    4d.  The  amount   to 

be  offered  next  week  is  again  Rs.  20,00,000.  From 
the  beginning  of  the  financial  year  to  the  2gth  inst.  the 
total  sales  were  Rs.  9,35,60,999  realising  ;^6,25i,ig4. 


Notes  Issued 


ISSUE    DEPARTMENT 
£ 


56,194,440 


f  56, 194,440 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DKPAUTMENT 

£  I 

Proprietors' Capital        ..      14,553,000 

Rest 3,496,505 

Public  Deposits(including 

Bxcbequer,      Savings 

Banks,  Conmitssioners 

of  National  Debt,  and 

Dividend  Accounts) ..  10,937,012 
Other  Deposits  ..  ..  40,821,336 
Seven  Day  and  other  Bills  13,971 


£69,824,044 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin     . 


Dated  July  31, 1913. 


£69,824,044 
G.  NAIRNE,  Chiet  Casnier, 


BANKING    DEFAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
July  31- 

July    »3. 
"»13- 

July  30,  • 
1913. 

Increase. 

Decrease. 

3,480,396 

17.973,473 

41,802,409 

19,900 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Uills       .. 

3,479,782 

11,543.948 

40,051,311 

27.494 

£ 
3.496,305 
10.937,012 

40,821,356 
13.971 

12.756,539 
29.190,985 
27,876.520 

20.858,140 
39,284,660 
Hi  P.O. 

4jp.C. 

16,723 

770,245 

Decrease. 

786,963 

£ 
606,936 

11,523 
Increase. 

8,865 
159,644 

786,568 

13,982,472 
34,757.797 
29,088,909 

Gov.  Securities. 
Other        do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

12,765,539 
2^,181,120 
27,716,876 

29,460,195 

38,727,071 

53S  PC, 

4i   ,, 

29.083,930 
40,722,839 
48JP.C. 
3     ,. 

Increase. 

£ 
397.945 

557.5»9 

Decrease. 

Foreign  Bullion  movement  for  week  £1,352,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 

Arrivals.  !  Withdrawals. 


Saturday— Bars 
Monday — Bars 

„  Brazil 

Tuesday — Bars 

,,  Brazil 

Wednesday — Bars 
Thursday— Bars 


£23,000 
18,000 
363,000 
94,000 
100,000 
992,000 
238,000 

£1,131,000 


Nett  Influx 


£1,132,000 
ii, 132,000 


LONDON   BANKERS' 

CLEAHING. 

>«<3- 

1911. 

Increase. 

Deere^Ac 

1913 

£ 

£ 

£ 

£ 

January, 
rebruary. 

1,337,265,000 

1,290,031,000 

47,214,000 

1.302,3^8,000 

1,193,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

— 

April 

1,668,220,000 

1,552,208,000 

16,012,000 

— 

May 

1,206,444,000 

'.150,634,000 

55,810,000 

— 

June 

1,270,700,000 

1,190,378,000 

80,122,000 

— 

Week  ending 

July    2« 

425,992,000 

388.527,000 

37,4^5,000 

— 

.,      9 

327,789,000 

293,243,000 

34,54«,ooo 

— 

„    16 

334,831,000 

332,117,000 

2,714,000 

— 

..    23 

267,371,000 

262,979,000 

4,392,000 

— 

„    30 

328,280,000 

326,853,000 

1 ,427,000 

— 

Total  1913  . . 

9,690,296,000 

9.153,517.003 

536,779.000 

■        — 

TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kale  ptr  cent 

£ 
1,5c  0,000 
1,500,000 
i,;oo,ooo 

*10,000,OOC 

6  months 
6  months 
6  months 

1913. 
Sept.   4- 
Nov.  }o. 
Dec.  20. 

£  s.  d. 
3    7    Si 
300* 
3    ♦_ll| 

14,500,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  July  26.) 


RevShuk. 


ExrsHDiT(;«s. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  July  30,  1913. 


£ 

II, 013, ICO 

7,434.900 

37.744,440 


£56,'94»440 


£ 

12.756,539 

29,190,985 

26,336,300 

1,540,220 


Customs  

Excise 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  . . 

Exchequer  Bond  issue 

Telegraph  Acts,  1892-1907  .. 

Telephone  Transfer  Act     . . 

Military  Works  Acts 

Public  Buildings  Expenses.. 

Puolic  Offices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  in  Exchequer 
balancBs 


i 

852,000 
420,000 
780,000 
igi.ooo 

156,000 

10,000 

250,000 


6,ai8 


f2,665,ai8 


National  Debt  Service        ..  — 
Development&  Road  Impvi.  — 
Payments   to    Local    Taxa- 
tion         100,000 

Other  Consolidated     Fund 

Charges        — 

Supply  Services        ..         .,    r, 751.500 
Bullion  Advances     . .         ..        — 
Advances   for    Interest   00 

Exchequer  Bonds  . .  . ,  — 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

(Money)  Act,  1904 ..  ..        — 

Under  Telegraph  Acts  1892-7  — 
Under  Telephone  Transfer 

Act — 

Under  Military  Works  Acts, 

rflQ7-i903       — 

Public  Buildings  Expenses 

Act — 

Under   Public  Offices  Site 

(Dublin)        — 

Under  Land  Registry  ..  — 
Old    Sinking    Fund    1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  1908  ..  — 
Old    Sinking  Fund    igio-ii 

applied  to  reduce  Debt, 

1911  Section  16(1)  (b)  ..        — 
Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt  . .  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity       ..  — 

E.  African  Protectorate  Loan  — 
Cunard  Loan  Repayment  , .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in        Exchequer 

balances       St),7iS 


,Ca,665^i8 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4u). 

I  July  26,  I9i3ijuly  19, 1913  July  12, 1913  July  27.  IQ'* 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  I- 
25  p.c.  cash  reserve        ..J 

Bank's  ca^^h  in  vault    .. 

Trust  Co. s' cash  in  vault&Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


£  £ 

69,226,000  j   68,344,000 
17,076,000  1    16,944.000 

385,080,000  :  386,218,000 

9.336,000  I      9,336,000 

35S|i44iOOO  I  358,296,000 


14,162,000 

73,716,000 
12,586,000 
86,302,000 
5,052,000 


13,294,000 


68,3oo/>00  71,726,000 
16,766^000      17,762,000 

385,758,000  408,}48.000 
9,320,000         9.148,000 

358,008.000  i  381,360,000 

13,878,000  ';        14,384.000- 


72,742,000  72,460,000  74,712,000 

12,546,000  12,586.000  14,776,000 

85,288,000  85,066,000  89,488,000 

4,oiS.ooo  3,88c,ooo  3,760,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4t.> 


July  26,  1913.    July  19, 1913.    July  12, 1913.   July  27.1913. 


Loans  .. 
Specie  .. 
Deposits 
Leffal  Tenrters 


109,748,200 

13.084,400 

110,884.600 

i,5i3,goo 


£ 

110,104,000 

13,100,200 

111,206,200 

1.550.600 


123,366.800 

13,216,600 

125.382,600 

1,689.600 


AUSTKIAN-HUNUAKIAN  BANk  (Z4 

crowBs  to  tke  £). 

July  *i,  I913- 

July  13,  I9«3- 

Julyr.  «9t3- 

July  13,  ifit. 

Gold  reserve.. 

Silver  reserve 

Foreign  l>ills 

Advances 

Note  Ciroulatieit     .. 

BUls  discounted      .. 

£ 
J0,379,J9« 
10,793.375 
8,300.000 
9,304,708 
90,517.167 

3».7»D.4S8 

£ 
Jo.S59,79» 
9,406,917 
1,300,000 
9,40<),'9> 
•  93,0»9,»50 
33,745,S9S 

50,504.708 
10,540.333 
1,300,000 
9,670,300 

5i>630.9'7 
tt,t7<«0 
sjoekoBo 
*,«>««,«9i 

i6o 
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BANK 

OF  FRANCE   (25  francs  to  the  £). 

July  31,  1913. 

July  »4,  I9I3- 

July  17,  1913. 

Aug.  I,  1912. 

£ 

£   „ 

£ 

£ 

Gold  in  band 

134,489,000 

134,055.480 

133. 147.120 

131,467,720 

Stiver  in  band 

25.094,520 

25,053.760 

24.954.3f^ 

32,070,760 

Bills  discounted 

73,615,840 

63,126,880 

62,971,800 

51,640,400 

Advances 

29,310,520 

29.377,520 

29,866,520 

26,621,640 

Note  circulation 

227,073,280 

218,083,200 

222,698,520 

209,587,120 

Public  deposits 

15.523.520 

14,510,440 

10,947,920 

11,632,320 

Private  deposits 

i     26  296.680 

27,850,200 

24,898.960 

20,369,280 

Foreign  Bills.. 

I          742.920 

732,280 

797,160 

548,160 

July  23,1913.   July  i5i  1913-    J«ly7i  iQiS-  July  231  >9i3. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Noie  circulation 
Public  deposits 


72,686,550 
1,136,300 

48,812,250 
3,152,600 

91,300,500 

351697.300 


£ 
71,142,000 
952,500 
M,:3i.ioo 
3,840,000 
96,682,950 
34»8i 5,750 


£ 

66,468,400 
2,269,950 

51,016,250 
2,852,550 

82,213,200 

37^195,800^ 

Note  circulation  below  legal  maximum,  subject  to  taxation,  £12,429,400,  agains^ 
j£4.959>ooo  below  the  legal  maximum  last  week. 

BANK  OF   RUSSU  (10  roubles  to  the  £). 


£ 
68,575.750 
745,650 
65,360,050 
3.931. 150 
106,601,050 
32,953,200 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


July  21,  1913. 


L 
6,072,900 

142,586,700 
18,432.800 

»52, 500,000 
53,636,800 


July  14,  1913.    July  6,  1913. 


June  29,  1313. 


£^ 
5.338.700 

141,869,400 
10,527,400 

152,500,000 
54,366,200 


5,370,600 

141,151,900 
19,205,200 

152,500,000 
56,491,500 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


July  26,  1913 


July  19,  igisJuly  X2,  I9i3;july  27,  igi2 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Goverriuieni  Securities 


£ 
18,385,891 
29,015,224 
7,786,317 
26,929,342 
25.956,975 
75.219.349 
17,098,831 

1,775, io3 
4,980,491 


£ 

18,358,428 

29,883,789 

7.756,543 

27,098,803 

26,102,138 

75.214.491 

17,069.010 

2.099,714 

4.848.194 


£ 
18,326,982 
29,836,698 
7,682,218 
27.755,194 
26.241,205 
75.428.773 
17,051,659 
2,154,566 
4,929,479 


£ 
17,064,093 

30,187,422 
6,773.533 
26,356,959 
27,381,672 
73,062,854 

l8,53',57l 
1,714,685 
4,101,417 


BANK   OF   ITALY   (25  lire  to  the  £). 


June30, 1913  June  20,1913 


June  10,1913 


Total  cash         ..        .. 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£  \ 
49.838,440  1 
18,626,120 

2,837,200  I 
4,111,400 
6,222,560  ! 
65,029,480 
5,570,280 
2,318,520  1 


50,118,000 
16,298.920 

2,805,520 
2,841,480 
6,247,280 
61,733,800 
5,593,880 
2,790,920 


June  30, 1912 


£ 

50,213,360 

15,040,960 

3,799.720 

3,675,400 

6.421,880 

60,995,960 

4,511,92c 

2,999,320 


£ 

46,137,800 
19,524,160 
2,804,040 
5,754.840 
6,662,600 
64,818,280 
6,241,680 
1,814,800 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


July  24,  1913  July  17,  I9i3!luly  lo,  1913  July  25,  1912 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

11.955,840 
27.583,160 
39,262,560 

3,872,080 


£ 

12,051,000 

26,917,000 

39.097,120 

3.554.240 


£        I 

11,837,080 1 

27,684,400  1 

39,644,480 

3.391.760  I 


t 

10,I22,4CO 
27,327.440 
37,230,320 
4,030,200 


NETHEHLANDS  BANK  (12  Florins  to  the  £). 


July  26, 1913 

July  19,  1913 

July  12,1913 

July  27, 1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Dpposlls            

£ 
12,273,631 

683.665 
13,425.933 
25.703.661 

403,924 

£ 
12,106,510 

666,694 
14. "3.655 
26,214,073 

554,565 

12, 10'^. 836 

607,586 
14,834,165 
26,646,889 

764.486 

£ 

12,018,249 

974.877 

12,850,635 

24,138,682 

256,665 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulpiion 
Deposits  at  notice  .. 


July  26,  1913.J  July  19,  1913. 


£ 
5,702,000 

3,770,000 

1,067,000 
7,265,000 
10,917,000 
3,083,000 


£ 
5,701,000 

3,783.000 

1,067,000 
7,518,000 
11,204,000 
3,084,000 


July  12, 1913- 


July  27,  1912. 


£ 
5,702,000 

4,019,000 

1,067,000 
7,566,000 
11,437,000 
3.002,000 


£ 
5,349,000 

5,807,000 

1,315.000 
5.334,000 
10,485,000 
2,46^,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposit? 


July  22  1913. 


£ 
3.555.000 

1,646,000 

503,000 

4,119,000 

5.959.000 

497.000 


July  16,  J313.    July  7.  1913 


£ 
2,512,000 

1 1 597.000, 

503,000 

4,187,000 ; 

6, 1 1 8, 000 

33?  ,000 


£ 
2,593.000 

1,478,000 

503,000 

4,341,000 

6.266.000 

343.000 


July  22,  lt)l: 


£ 
2,186,000 

i,i37,coo 

518,000 

3.831,000 

5.274,000 

575.000 


SWISS  NATIONAL  BANK  (25  francs  to  the  JE). 


Gold  and  Silver 

Bills 

Note  circulation 
Sbort  term  advances 


July  7, 1913. 


£ 

7,794,488 
4,059,160 
11,028,896 

1,713,720 


July  23, 1912. 


6,730,750 
3,991,881 
10,433.142 

i,7co,O04 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Proportion  between    bullion  and  circulation  70J  per  cent,  againsit   72^  pe^^ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £)» 


Amsterdam  and  Kotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  R.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stoakbelm 


Usance. 

sbort 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  92. 


12-3 
i2-6i 

25-725 

20-74 

2074 

25'27i 

25"5fi 

25-621 
24*60 

24H 

26'27j 

48H 

43A 

44W 
44H 

18-56 
18-56 
18-56 


July  24. 


12-3 

I2-6i 

25-72} 

20-74 

20-74 

25-25 

25-52J 

25-52« 

25-62} 

24-61 

24-« 

2625 
48-t4 
43i 

45-ft! 
45A1 
18-56 
18-56 
18-56 


July  29. 

"-3 

i2-6i 

25-72} 

20-75 

20-75 

25-25 

25-52} 

»5-52J 

25-6't 

24-60 

24H 

26- 27  J 

48H 

43fl! 

45 

45 

18-56 

18-56 

lS-56 


July  31. 


FOREIGN  RATES  OF  EXCHANOE  ON  LONDON. 


Place. 


Paiib I  ctiqs. 

Brussels  ....  '  cbqs. 

Amsterdam..  '  sight 

Beilin  .  cbqs, 

Hamburg    ..  I  cbqs 

Viinia ;  sieut 

St.  Petersbui^  3  tntbs 

New  York  ,.  sigbt 

Lisbon sight 

Mddrid j  sight 


Last 
week's 


Latest. 


Lawst. 


25.25     I  25.24J 

25.40?  25.39 

12.14!  12.143 

20.463  20.47^ 

20.45}  I  20.45} 

24.l8i  i  24.l8i 

94     !      94       I 

4.868  ;  4.868 
45}  45i    i 

a7.37  a7.37   I 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong. . 
Shanghai  .. 
Singapore  , . 
Yokohama . , 


BANK  AND   DISCOUNT   HATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        . 

Brussels    

Vienna       

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockboim 
Copeiiiiageo 

Calcutta 

Bombay 

New  York  call  mouev  . 


Bank 
lUte. 


4 
6 
6 
5 
3 
6 
6 

5i 

4* 

5i 
5« 
6 

3 

li 


Open  MarKei. 


Last 
Week. 


Latest 


Oct.  31,  igia. 
Nov.  14,  igi2. 
Nov.  14,  1912. 
June  25,  1913, 
Oct.  16,  1913. 
Nov.  15,  1912 
June  23,  1913. 
Oct.  28,  igi2. 
Sept.  24, 1913. 
(line  23,  1913 . 
Nov.  14,   1912. 
Juiy2,  1913. 
July  17,  1913. 
July  3,  :9i3. 


3l 

4i 
4i 

*i 
54 

4i 

.4i 

a 


3i 

4A 

tt 

1* 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  daycemlited 

Three  months  ,, 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months. 
Six  months 


BANK   AND  DEFOSIT    RATES. 


Bjtik  of  England  mmimum  discount  rate 

,,  short  loan  rates 

Bdiikciij'  raie  on  deposits  ,,         ., 

Bill  brokers'  oeposit  raie  (call)     .. 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

,,  for  call  loans  .. 


weeK. 

This  week 

cent. 

Pet  cent. 

-w 

4 

4 

..       4i 

4i 

4i 

::    4I 

4S 

4i 
4: 

4j 

S 

5 

*h 

4i 

5 

5 

3 

3 

3 

3i 

3i 

3 

3i 

~3 

34 

The  Week's  Stock    Markets. 


STOCK    EXCHANGE   SETTLEMEiMl    DATES. 

CONSOLS. 
Pay  Day,  Friday,  .\ugust  i, 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,    Monday,  August  11. 
Continuation  Days.       .       Ticket  Days.  1  Pay  Days. 

Tues.,  Aug.   12.  Wed..  Aug. 13.  Thurs.,  Aug.  14. 

Tues.,  Aug.  26.  |     \.^ j.,  Aug.  27.  |       Tliuri  ,  Aug.  28. 


Owing  to  the  uncertainty  prevailing  with  regard  to 
the  position  in  the  15alkans  and  on  the  Rand,  markets 
have  shown  a  rather  undecided  tendency,  though  per- 
haps on  the  whole  the  undertone  was  not  unsatisfac- 
tory. The  apparent  determination  of  Turkey  to  retain 
Adrianople  was  not  liked  by  the  bourses,  and  here 
operators  showed  no  inclination  to  enter  into  fresh 
transactions  before  the  result  of  the  negotiations  be- 
tween the   Balkan   States  is  known.     The   Rand  crisis 
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created  anxiety,  but,  on  the  whole,  the  news  had  com- 
paratively little  effect  on  olhcr  than  South  African 
shares.  Business  throughout  has  been  on  a  trivial 
scale,  the  intervention  of  the  settlement  and  the 
approach  of  the  two  days'  holiday  tending  still  further 
to  restrict  activity.  (Jilt-edged  securities  kept  firm,  on 
the  steady  influx  of  gold  to  the  Bank,  and  in  spite  of 
the  revival  of  the  rush  of  new  capital  issues. 
The  Carry-over. 

The  account  to  be  arranged  was  a  very  light  one, 
and  there  were  more  takers  in  than  givers ;  the  banks 
again  charged  4}  per  cent,  for  loans,  but  money  was 
so  plentiful  that  lenders  found  great  dilliculty  in  em- 
ploying their  surplus  balances.  As  a  rule  rates  of  con- 
tinuation were  about  the  same  as  at  the  last  settlement, 
with  an  easy  tendency  at  the  close.  In  the  Home  Rail- 
way market  rates  ruled  at  4J  to  5^  per  cent,  on  the 
iu-avy  stocks,  and  at  5-6  per  cent,  on  the  others.  The 
general  rate  on  Americans  was  called  4i-J  {>cr  cent., 
though  it  was  dillicult  to  get  more  than  4I  per  cent., 
Canadian  Pacific  shares  being  continued  at  from  2i  to 
4  per  cent.  Foreign  bonds  were  done  at  4f-5|  per 
cent.,  and  Foreign  Railway  stocks  at  5-5^  per  cent. 
While  the  general  charge  on  Oil  shares  was  6-7  per 
cent..  Shells  were  carried  o\er  at  S  P^r  cent.,  and  on 
Mexican  Eagle  there  was  a  2  per  cent,  backwardation. 
Consols,  Trustee  Securities,  &c. 

Prices  have  crept  up  steadily  this  week,  and  Consols 
show  a  further  advance  of  ! ,  the  fact  that  the  Bank  has 
secured  a  large  addition  to  its  gold  stock  during  the 
past  few  days  having  a  hardening  effect  on  this  market. 
On  Wednesday  the  carry-o\er  was  arranged,  and  the 
rate  on  Consols  and  India  stocks  was  practically  the 
same  as  a  month  ago — namely,  3J-3J  per  cent.,  with  a 
tendency  towards  the  higher  figure.  The  appearance 
of  several  new  Colonial  loans  was  rather  unexpected, 
a  South  Australian  loan  being  quickly  followed  by  the 
news  of  an  issue  of  \ew  South  Wales  4  per  cent,  stock. 
As  regards  the  first-named,  78  per  cent,  was  left  to  the 
underwriters,  and  the  scrip  went  to  a  small  discount, 
falling  further  (to  i  dis.)  when  New  South  Wales  came 
along  as  a  borrower  to  the  extent  of  ;^i,5oo,ooo.  It 
was  originally  intended  to  issue  two  millions,  but  the 
amount  was  reduced  by  ;^soo,ooo  in  deference  to  the 
strongly  expressed  opinion  that  the  amount  of  loans 
ought,  in  present  circumstances,  to  be  limited  to  the 
lowest  possible  figure.  Vancouver  scrip  rose  to 
J  prem.,  as  the  whole  amount  was  readily  taken  by 
investors.  Among  Home  Corporation  stocks,  Not- 
tingham 3  per  cent,  declined  3,  while  in  the  list  of 
Colonial  inscribed  stocks  Xew  vSouth  Wales  4  per  cent. 
(1942-62)  fell  to  par  on  the  above-mentioned  new  issue 
of  stock.  .-Vs  regards  non-trustee  stocks,  Moscow  City 
bonds  were  wanted  on  Continental  account,  but  Tokyo 
new  Fives  relapsed  slightly.  Cuban  Ports  5  per  cent, 
ixinds  declined  if,  and  the  common  stock,  which  has 
just  been  olficially  quoted,  was  fiat,  falling  from  35  to 
24i. 

Foreign-  Govkrn.mknt  Bonds. 

On  the  whole,  the  trend  of  prices  here  was  in  the 
upward  direction,  the  business  being  mostly  of  an  in- 
vestment character.  Chinese  new  scrip  rose  to  f  dis.  on 
the  more  reassuring  news  from  Shanghai  regarding  the 
revolutionary  movement  and  the  disarming  of  the  rebels 
there  ;  the  Crisp  loan  also  met  with  support.  Japanese 
descriptions  were  a  firm  market,  although  prices  did 
not  close  at  quite  the  highest  points.  Russian  Ixinds 
were  bought  from  Paris.  .Among  the  "  war  "  stocks 
Servian  bonds  rose  4,  while  Bulgarian  1909  and  Turkish 
Unified  were  A  to  i  lower,  .\rgentinc  issues  were  not 
affected  by  the  rumours  that  ;i  new  loan  is  being  con- 
templated, and  Brazils  were  firm,  the  new  scrip  rally- 
ing to  2J  dis.  Two  Chilean  loan.s  rose  a  point ;  accord- 
ing to  the  budget  statement  endeavours  are  being  made 
to  effect  considerable  economies.  Uruguayan  3^  and  5 
per  cents,  were  offered,  the  financial  position  of  that 
country  attracting  some  attention.  Colombian  6  per 
cent,  scrip  rose  i,  though  the  Finance  Minister  is  ask- 
ing for  a  loan  of  four  millions  sterling.  Honduras 
bonds  rose  to   11  J,  and  closed  i  higher  at   1 1  ;  it  was 


reported  that  another  scheme  to  end  the  default  was 
imminent.  The  reports  appeared  to  be  premature,  as 
matters  have  not  yet  progressed  beyond  the  prelimi- 
nary stage. 

Ho.viE  Railways. 
Here  prices  show  an  almost  general  advance.  A 
certain  amount  of  investment  buying  was  reported, 
though  the  number  of  transactions  were  smaller  than 
had  been  hoped  for  by  those  who  had  anticipated  a 
revival  of  public  interest  during  the  dividend  season. 
The  unexpectedly  favourable  character  of  the  announce- 
ments, on  the  whole,  served  to  dispel  the  depression 
caused  by  some  of  the  earlier  declarations,  the  result 
most  liked  by  the  market  being  that  of  the  Hull  and 
Barnsley.  This  company  pays  at  the  rate  of  3  per  cent., 
against  i  per  cent.,  and  dealers  would  have  been  satis- 
fied with  2  per  cent.  ;  the  company  apparently  netted 
considerably  more  than  50  per  cent,  of  its  published 
gross  increase,  and  the  stock  rose  from  65  to  67J,  this 
being  the  highest  price  since  191 1.  During  1912  the 
quotation  never  went  above  62.  South  Western  de- 
ferred advanced  2i  after  the  results  of  the  past  half- 
year  were  announced,  the  idea  being  that  the  deferred 
dividend  will  be  restored  to  a  2  per  cent,  basis  at  the 
end  of  the  company's  financial  year.  Midland  deferred 
went  to  75I  on  its  increased  distribution,  and  North- 
Eastern  stock  was  bought  for  a  similar  reason.  Some 
of  the  dealers  asked  the  Great  Northern  Co.  for  more 
particulars  as  to  the  past  six  months'  working,  the 
bare  dividend  being  announced,  which  left  holders  of 
the  deferred  stock  completely  in  the  dark  as  to  what 
their  dividend  prospects  are.  The  Brighton  Co.  pays 
at  the  rate  of  2i  on  the  undivided  ordinary,  as  against 

2  per  cent.,  but  no  further  information  was  given;  the 
increased  distribution  represents  ;^25,5oo  out  of  a  pub- 
lished increase  of  ;^66,836,  and,  so  far  as  it  was  possible 
to  gauge,  the  result  was  considered  satisfactory ;  the 
deferred  stock  is  J  higher.  Barry  stocks  advanced,  as 
the  company  pays  10  per  cent.,  against  4  per  cent.,  and 
the  Taff  Vale  distribution  was  raised  to  4  per  cent,  only 

3  per  cent,  being  paid  a  year  ago.  London  and  North- 
western and  Great  \Vestern  stocks  rose  2  and  ij  re- 
spectively, as  it  is  anticipated  that  both  companies  will 
pay  an  extra  i  per  cent.  ;  the  announcements  are  due 
to-day  (Friday).  Some  disappointment  was  expressed 
when  the  Highland  directors  stated  that  no  interim 
dividend  was  to  be  paid  owing  to  the  alteration  in  the 
date  of  making  up  the  accounts ;  it  was  intimated  that 
the  full  results  for  the  year  will  be  fully  equal  to  those 
of  191 2.  For  the  first  half  of  last  year  a  dividend  at 
the  rate  of  if  per  cent,  was  paid,  and  the  receipts  have 
shown  a  substantial  increase  this  half-year.  The  stock 
was  marked  down  a  point,  but  there  are  few  dealings 
here  at  the  best  of  times. 

COLONLM.  Railw.w  Stocks. 
Canadian  Pacific  Railway  shares  have  fluctuated 
within  comparatively  narrow  limits.  .After  touching 
224i  there  was  a  relapse  to  22i7'8,  the  revenue  state- 
ment for  June  showing  a  nett  decrease.  The  companv 
thus  wound  up  its  financial  year  in  rather  disappoint- 
ing fashion,  and  for  the  whole  twelve  months  over  80 
per  cent,  of  the  gross  increase  was  swallowed  up  in 
additional  working  expenses.  Grand  Trunk  junior 
stocks  have  been  in  demand,  and  the  s<  rip  of  the  new 
five-year  notes  rose  to  ij  prem.  after  the  allotment 
letters  were  posted.  .A  success  was  achieved  by  the 
Canadian  Northern  Pacific  new  issue  of  4i  per  cent. 
stock,  and  the  scrip  is  at  \  prem. 

United  States  Railroads. 
The  past  week  in  Wall  Street  witnessed  a  distinct 
broadening  in  business,  and  a  stronger  tone.  Bears 
made  many  efforts  to  depress  prices,  but  despite  some 
unfavourable  developments  they  were  unable  to  make 
any  headway,  and  this  graduallv  induced  a  change 
in  sentiment  to  the  belief  that  the  market  had  reached 
bedrock.  The  market  took  a  turn  for  the  better ;  the 
crop  outlook  remains  fairly  good,  and  what  promises 
to  be  a  record  harvest  of  winter  wheat  has  alreadv 
been  gathered.  Then,  too,  there  was  a  more  hopeful 
feeling  regarding  the  railroad  labour  outlook,  now 
that  arbitration  will  proceed  on  the  issues  outstanding 
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between  the  men  and  the  companies.  Operators  paid 
more  attention  to  the  favourable  earnings  published  by 
several  of  the  prominent  railroads,  the  rapid  im- 
provement in  the  copper  market,  and  the  prediction 
that  the  steel  trade  v^•ould  presently  experience  a  simi- 
lar revival.  Last  Saturday's  New  York  Associated 
Banks  statement  also  brought  in  buyers,  and  the 
whole  list  was  stimulated  by  the  steady  expansion  in 
the  demand  for  bonds,  the  good  absorption  of  recent 
issues,  and  the  reports  that  the  Government  was  quite 
willing  to  bring  about  an  agreement  among  the  politi- 
cal factions  in  Mexico.  At  the  close  the  tone  of  the 
market  was  uncertain,  prices  being  adversely  affected 
by  several  factors  which  put  prices  wfll  below  the 
highest  points  reached.  Nevertheless,  some  sub- 
stantial rises  are  shown  on  balance.  For  example, 
Erie  common  and  preferred  have  risen  af  and  5  re- 
spectively owing  to  the  expectation  that  the  current 
year's  figures  will  show  a  very  big  expansion.  Chesa- 
peake went  up  3I  on  bear  covering,  less  apprehension 
being  felt  that  the  company  would  reduce  its  dividend. 
Denver  shares  rose  2^  to  4,  the  earnings  for  the  year 
just  ended  showing  that  the  company  has  earned  three 
times  the  interest  on  its  adjustment  bonds.  Milwaukee 
and  the  Hill  stocks  were  bought  on  further  good  crop 
reports  in  their  territory.  Union  Pacific  rose  to  155 
on  the  June  revenue  statement,  but  the  price  relapsed 
to  1 52 J  at  the  close,  when,  as  already  mentioned,  the 
Tnarket  in  Wall  Street  became  unsettled.  This  late 
weakness  was  chiefly  due  to  the  announcement  of  a 
reduction  in  the  Illinois  Central  dividend  from  a  7  per 
■cent,  to  a  5  per  cent,  basis.  Illinois,  which  had  en- 
joyed a  7  per  cent,  dividend  continuously  since 
1905,  fell  heavily  (from  118  to  io8xd.),  and 
this  induced  heavy  realising  in  other  directions,  and 
gave  the  bears  greater  courage,  although  the  down- 
ward movement  was  checked  by  the  scarcity  of  float- 
ing stock  when  attempts  to  repurchase  were  made. 
An  excellent  impression  was  created  by  President 
Brown's  statement  that  50  per  cent,  of  the  National 
Railways  of  Mexico  system  is  in  operation,  and  that 
after  a  conference  with  the  New  York  members  o't 
the  board  he  may  possibly  reconsider  his  resignation 
as  president  of  the  line.  Bears  hurriedly  repurchased 
with  the  result  that  the  first  preferred  rose  from  29  to 
36,  the  seconds  from  11  to  13,  the  gold  notes  from 
9I  dis.  to  6  dis.,  and  the  prior  lien  from  59I  to  68i. 

Other  Foreign  Railways. 
Here  the  reassuring  statement  from  the  Mexican 
Finance  Agency,  and  the  possibility  that  the  United 
States  may  recognise  the  provisional  Mexican  Govern- 
ment, which  it  was  believed  would  have  a  beneficial 
•effect  OIL  the  Mexican  financial  position,  caused  a  re- 
covery in  the  old  Mexican  Co.'s  stocks,  the  ordi- 
nary rising  from  48  to  50.  Some  sharp  fluctuations 
■occurred  in  Brazil  common,  which,  after  being  heavily 
sold  down  to  43,  rallied  to  49^^,  and  closed  at  48I. 
Cartagena  debentures  shot  up  from  37  to  44  on  the 
news  that  the  Court  has  sanctioned  the  scheme  of 
arrangement  with  the  Colombia  Navigation  Co.  Argen- 
tine stocks  closed  lower,  as  a  rule.  Buenos  .\yres  and 
Pacific  ordinary  touched  70,  rallied  to  74  on  the  state- 
ment in  the  prospectus  (offering  the  new  debenture 
stock)  that  prospects  all  over  the  system  were  good  and 
that  the  board  had  decided  for  the  present  to  postpone, 
as  far  as  possible,  all  other  capital  expenditure,  and 
closed  I  higher  on  balance  at  72.  Conditional  sanction 
has  been  advised  by  the  Committee  of  the  Chamber  of 
Deputies  of  the  Great  Southern  and  Western  amalga- 
mation scheme.  "  Bags  "  new  letters  are  quoted  at 
,^s.  6d.  prem.,  after  being  6s.  6d.  Profit-taking  sales 
ciused  a  relapse  of  J  in  Arauco  shares. 

Banks,  Breweries,  &c. 
A  steady  advance  occurred  in  Watney  Combe  stocks 
following  the  announcement  of  z  dividend  of  i  per  cent, 
on  the  preferred  ordinary  ;  the  last  time  a  dividend  was 
paid  on  this  stock  was  February,  1910.  Prices  closed 
I  to  3  higher.  South  .African  Breweries  ordinary 
weakened  slightly  on  the  news  from  the  Rand.  Bass 
preference,  Barclay  Perkins  preference,  and  Hoare  ordi- 
nary met  with  steady  support.     Among  Bank  shares 


there  were  dealings  in  Barclay  new  at  8|  for  the  "A" 
and  9^-9 J  for  the  "  B."  Some  of  the  Egyptian  descrip- 
tions were  in  demand.  Grand  Junction  Canal  shares 
fell  2  ;  Regent's  Canal  stocks  were  not  affected  by  the 
report  announcing  an  increased  dividend. 
Commercial,  Industrial,  &c. 

Some  improvement  in  the  volume  of  business  has  to 
be  noted  in  these  departments.  Canadian-controlled 
utility  companies'  securities  rallied  after  their  recent 
bout  of  liquidation.  Denny,  Mott  shares  were  in  re- 
newed request  after  the  meeting,  and  Egyptian  Salt  de- 
benture rose  3^.  India  Rubber  ordinary  rose  |  and  the 
debentures  3.  On  the  other  hand,  Kynoch  shares  were 
flat,  and  there  was  a  little  selling  of  New  Transvaal 
Chemical  issues.  County  of  London  Electric  ordinary 
was  bought  on  the  increase  in  the  dividend. 
Financial,  Land,  Trusts,  &c. 

Argentine  land  companies'  securities  were  rather 
easier,  as  a  rule,  but  Leach's  preference  and  debentures 
were  wanted.  Peruvian  Corporation  preference  fell 
from  47 J  to  46 on  unfavourable  political  rumours  and  the 
news  of  disturbances  in  Lima  ;  the  price  rallied  later  to 
46J.  Trust  companies'  stocks  were  steadier  at  the  close, 
Mexican  Central  debentures  rallying  after  their  recent 
depression.  The  news  that  the  nitrate  combination  is 
to  be  renewed  caused  an  advance  in  the  shares  of  the 
producing  companies. 

Iron,  Coal,  Steel,  and  Shipping. 

Iron  and  steel  shares  were  firmer.  \'ickers  rose 
slightly  on  the  dividend  statement,  and  ."Armstrong, 
Guest,  Keen,  and  South  Durham  also  met  with  sup- 
jxjrt.  Normanby  ordinary  was  unaffected  by  the 
raising  of  the  dividend  to  7  per  cent.  U.S.  Steel 
common  rose  to  62-^  on  the  surprisingly  good  state- 
ment for  the  past  quarter.  The  earnings  were  the 
highest  since  the  September  quarter  of  1907,  the  in- 
crease being  explained  by  the  fact  that  heavy  de- 
liveries of  finished  products  at  high  prices  have  been 
made.  Lake  Superior  Iron  6  per  cent,  bonds  fell  20 
on  the  news  of  a  strike  at  the  company's  properties. 
Furness,  Withy  ordinary  were  bought  after  the  meet- 
ing. British  India  Steam  deferred  fell  i  on  the  new 
issue  of  stock. 

Oil,    Rubber    and    Tea    Shares. 

There  has  been  a  quite  considerable  business  in 
oil  shares  at  rising  prices.  The  railway  companies  of 
this  country  are  devoting  serious  attention  to  oil  fuel, 
reports  being  in  course  of  preparation  at  the  instance 
of  three  of  the  trunk  lines.  It  is  announced  that  the 
.Argentine  Government  proposes  to  raise  funds  by  the 
issue  of  bonds  for  the  purpose  of  exploring  petroleum 
wells  in  the  country.  There  was  large  option  buying  of 
Mexican  Eagle,  and  the  shares  were  in  very  short 
supply  at  the  carry-over ;  the,  rate  entirely  disap- 
peared, and  there  was  a  "  backwardation  "  of  2  per 
cent,  on  the  shares  at  the  close.  Premier  Oil  and 
Pipe  Line  were  exceptionally  flat,  the  price  falling  at 
one  time  to  12s.  3d.  owing  to  fears  as  to  the  forth- 
coming dividend  statement;  a  recovery  to  13s.  gd. 
occurred  later.  Tea  shares  closed  firmer  as  a  rule. 
At  the  india-rubber  auction  sales  offerings  sold  slowly 
at  declining  prices,  and  this  had  a  depressing  effect 
on  the   market   in    the   shares. 

Telegraphs,   Tramways,   &c. 

Steady  support  was  forthcoming  for  Eastern  Tele- 
graph securities,  but  Marconi  shares  were  offered. 
National  Telephone  deferred  is  now  quoted  at  6J, 
owing  to  the  latest  payment  of  ;^22.  National  Steam 
Car  ordinary  fell  to  I'Ss.,  and  then  rallied  to  21s. 
Thursday. 

Stock  markets  had  a  holiday  appearance  towards  the 
close,  and  prices  moved  within  narrow  limits.  Consols 
and  Home  Railway  stocks  were  steady  and  unchanged. 
Canadian  Pacific  shares,  after  dipping  to  221  J,  rallied 
to  222,  and  American  shares  were  harder  at  the  close. 
Union  Pacific  closing  at  153  and  U.S.  Steel  at  61  J. 
Foreign  Railway  stocks  were  rather  firmer,  Mexican 
ordinary  closing  at  49!  and  Brazil  common  at  51  J. 
Peruvian  Corporation  stocks  also  rose  J  to  J.  South 
.\frican  shares  were  supported. 


AuGi-ST  2,  ig<7. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Bise  :  2^  p  c.  Consols  (Spec.  Dates)  J, 
to  73-iJ,  2'i  p.c.  Irish  Land  Ac.  J,  to  yzj-sj,  do.  3  p.c.  Ac.  ^,  to 
78^94,  Local  Loans  Ac.  J,  to  ti3j-4j,  Bk.  of  Eng.  2,  to  229-34, 
India  3^  p.c.  Ac.  i.  to  88J-9,  do.  3  p.c.  Ac.  J,  to  76-J,  do.  zj  p.c. 
Ac.  A.  to  C3-4.     Fall  :   2A  p.c.  Annuities  J,  to  70-J. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.  —Rise: 
Metrop.  2^  p.c.  ^,  to  73-4,  I-.C.C.  3  p.c.  Ac.  ^,  to  77J-84,  do.  3J 
p.c.  both  J,  to  9ii-2j,  Birmingham  both  3  p.c.  i,  to  77-80, 
Weymth.  and  Melcombe  i,  to  78-80.  Fall  :  Notts  3  p.c.  Irred. 
3,  to  75-8,  Swansea  3J  p.c.  i,  to  90-2. 

PUBLIC  BOARDS,  &c.,  !j  K  — Rise  :  Water  Board  Ac.  J,  to 
78^-9^,  Fort  of  I.on.  3   p.c.  i,  10  71-3 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  N.S.W.  1924  J,  to  93-5.  Fall :  Cape  of  (;ood  H.  1923  i, 
to  99  loi,  do.  1929  I,  to  8G-8,  Hongkong  i,  to  89-91,  N.S.W.  1942 
I,  to  99-101,  Queensland  1940-50  i,  to  100-2. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.-Rise : 
Balmain  i,  to  101-3,  Timan  Harb.  both  i,  to  99-101.  Fall  : 
Durban  1951  and  3  both  i,  to  92-4,  Pretoria  i,  to  92-4,  Vancouver 
1950  I,  to  87-9 

iSORPORATION  STOCKS,  FOREIGN, -Rise:  Moscow  5  p.c.  i, 
10103-5,  do.  4j  p.c  i,  to  94-5.  Osaka  J,  to  89-go,  Saratoffi,  to 
95-7.  Fall:  B  A.  City  5  p.c.  i,  to  98-100,  Pernambuco  i,  to 
^9-91,  Santos  I,  to  gg-ioi,  Tokyo  1912  1^,  to  90-1,  Cuban  Ports  Bds. 
i|   to  95-''i  Port  of  Para  ij,  to  77-80. 

FOREIGN  STOCKS,  BONDS,  Sc— Rise :  Argent.  1909  J,  to 
100-2,  Brazil  1883  i,  to  85-9,  do.  1903  J,  to  97J-8J,  do.  1908  j,  to 
•98-9,  do.  1910  J,  to  76-7,  do.  1911  J,  to  90J-1J,  do.  1913  J,  to  37-7J, 
Chilean  1896  1,  to  96-8,  do.  Ann.  "  B  "  i,  to  94-6,  Chinese  1912  |, 
to  91-2,  do.  1917  J,  to  53i-4j,  Colombian  6  p.c.  i,  to  84-C,  Costa 
Rica  I,  to  58-60,  Egypt  Ins.  Stk.  i,  to  8  -5,  Honduras  both  J,  to 
loj-iij,  Japan  4  p.c.  i,  to  78J-9J,  do.  4J  p.c.  Stg.  J,  to  93i-4j. 
Norwegian  1894  2,  to  88-90,  Peru  Salt  J,  to  loo-ioi,  Russian  1909 
j,  to  99-100,  Salvador  J,  to  gSJ-gJ,  Servian  4,  to  77-81,  Siamese  i, 
to  96-8.  Fall:  B.A.  Prov.  3j  p.c.  I,  to  64 J-5 J,  Bulgarian  4i  p.c. 
J,  to  78-81,  Ecuador  Salt  i,  to  61-3,  Uruguay  3J  p.c.  i,  to  68^-9j, 
do.  1896  ^,  to96^-7j. 

HOHB  RAILWAYS.— Rise  :  G.N.R.  "A"  i,  to  49J-50J.  Fall: 
Highland  i,  to  38-41,  N.  London   1,  to  88-91. 

Debenture.— Rise  :  G.  Westn.  5  p.c.  i,  to  124-6,  do.  2J  p.c.  J,  to 
'63-4,  L.  and  N.W.  J,  to  76J-7J,  L.  and  S.W.  J,  to  75J-6J,  Brighton 
4j  p.c.  I,  to  111-3.  Fall  :  E.  London  3rd  3,  to  20-3,  do.  4th  2,  to 
15-8. 

Guaranteed. — Rise  :  Glas.  and  S.W.  Rent  i,  to  99-101,  G. 
Westn.  Guar,  i,  to  125-7,  Brighton  i,  to  123-5. 

Preference. — Rise:  G.  Westn   i,  to  124-6. 

INDIAN  RAILWAYS.  —  Rise :  Madras  and  S.  Mah.  1938 
Deb.  J,  togS-g,  do.Scrip.  ;^49pd.  J,  t0  48-g.  Fall  :  G.I.P.  "B  "J, 
10  I8|-9j. 

COLONIAL  RAILWAYS.— Rise  :  Rhodesia  4  p.c.  i,  to  82J-4J, 
Minneapolis  ist  i,  to  93-5,  do.  2nd  i,  to  92-4,  do.  Leased  i,  to  82-4. 
Fall  :  Can.  Northn.  Ont.  4  p.c.  ij,  to  80-3,  Can.  Pac.  Certs.  3,  to 
145-7,  Duluth  Winnipeg  ij,  to  82-4,  Mashonaland  5  p.c.  Guar.  J, 
to  96-8,  New  Cape  Cent,  ist  J,  to  87-90. 

AMERICAN  RAILWAYS.— Rise :  Atchison  Pld.  ij,  to  iooJ-2i, 
■Chic.  G.W.  Com.  i,  to  14-6,  Erie  ist  Pfd.  5,  to  46J-7J,  do.  2nd  3, 
1036-8,  Minneapolis  Con,  2,  to  129-32,  do.  Pfd.  2,  to  142-7,  Rock 
Isd.  Com.  ij,  to  18-*,  do.  Pfd.  3,  to  29-32,  Southern  Pfd.  2*,  to 
«i-3,  Union  Pac.  Pfd.  i,  to  86J-7J,  Wabash  Pfd.  i,  to  7J-8J.  Fall : 
Illinois  Pfd.  3,  to  80-5. 

Bonds  (Gold)— Rise:  Atchison  Gen.  Mt.  i,  to  98-100,  Chic. 
Mil.  1934  i  to  91-3,  Chic.  Rock  Isd.  2,  to  58-62,  Erie  Prior  Ln.  i, 
to  86J-8,  cfo.  Gen.  i,  to  74-6,  Lehigh  V.  J,  to  ioiJ-34,  Louisville 
Unified  i,  to  g4-6,  Nat.  of  Mex.  1926  2,  to  87-92,  do.  1951  3,  to  58- 
*3,  do.  1957  9.  to  67-70,  do.  1977  5,  to  60-5,  N.Y.  Cent.  1997  ij,  to 
55-7,  do.  1934  I.  tog4-6,  Northn.  Pac.  G.N.  J,  to  g6J-8,  Northn. 
Pac.  Prior  Ln.  i,  to  g5-7,  Pennsylvania  Co.  1916  ij,  to  98-100, 
Philadelphia  and  Readg.  j,  to  98J-100,  Reading  ij,  to  96-9,  Rio 
■Grande  June  2  J,  to  g8-ioi.  Rock  Isd.  Ark.  i,  to  80-3,  St.  Louis 
and  San  Fran.  ig5i  i,  to  71-4,  Southn,  Pac.  ig29  J,  to  90^-2, 
Southn.  Pac.  J,  togoJ-2J,  Southern  1994  i,  to  104-7,  Term,  of  St. 
Louis  1939  J,  to  101-3,  Union  Pac.  1927  i,  to  95-7,  Vicksburg, 
Shreveport  J,  to  103-6.  Fall  :  Atchison  4  p.c.  loo-yr.  i,  to  88-90, 
Illinois  1951  4,  to  82-6. 

Bonds  (SterlinKl.  Rise:  St.  Paul  Kansas  City  lit,  to  78-81, 
Philadelphia  and  Erie  i,  to  111-3.  Fall:  Pennsylvania  1948  J,  to 
.97-g,  Union  Pac.  A,  to  93-5. 

FOREIGN  RAILWAYS.— Rise :  Aguas  Blancas  Deb.  i.  to 
-98-100,  Antofagasta  4i  p.c.  Deb  2,  to  102  4,  Arauco  ist  Deb.  i, 
togg-ioi,  B..\.  and  Paci6c  ist  Deb  i,  to  g5-7,  B.A.  Central  2,  to 
*8-9o,  Cartagena  (Colombo)  ist  Deb.  6,  to  40-4,  Colombian  Natl. 
Cstms.  Gtd.  Bds.  both  i,  to  86-8,  Cordoba  Cent  2nd  Pfce.  1,  to 
72-4,  do.  Scrip  I,  to  51-3,  Guayaquil  and  Quito  ist  Mt.  Bds.  4, 
'o  56i-7i.  Kansai  Debs,  i,  to  90-2,  Paraguay  Cent.  Prior  Lien  Deb. 
1,  to  97-9,  San  Paulo  5J  p.c.  Deb.  i.  to  114-6,  Sth.  Manchurian  4J 
p.c.  Debs.  4.  to  87J-8J,  Utd.  of  Havana  Prefce.  i,  to  gg-ioi,  do. 
5  p.c.  Deb.  (1906)  I,  to  105-7,  do.  4  p  c.  Debs,  and  Deb.  i,  to  85-7. 
Fall:  Arauco  i.  to  gJ-J,  Argent.  Gt.  Westrn.  Pfd.  i,  to  103-5, 
<lo.  5  p  c.  Deb.  I  to  107  9,  Argent.  Transandine  Pfd.  j,  to 
11-2,  Bahia  Bianca  and  N.W.  4*  p.c.  Gtd.  i,  to  93-5,  do. 
1st  Deb.  I,  to  g2-4,  Bilbao  liiver  and  Cantabrian  j,  to 
7J-8,  Brazil  Gt.  South.  6  p  c.  Perm.  Deb.  i,  to  g2-4xd, 
Brazil  Non.  Cum.  Pfd.  i,  to  84-7,  do.  Conv.  Debs.  1922  i, 
to  78-80,  B.,\  and  Pac.  ist  I'fce.  4^,  to  95-7xd,  do.  2nd  Pfce.  2,  to 
8g-gi,  do.  2nd  Deb.  and  5  p.c.  Deb.  (1912)  both  2,  to  g'-g,  B.A. 
Gt.  South.  Pfce.  I,  to  110-2,  Cartagena  (Colombia)  1-32,  to 
3-32— 5-32.  Chilian  Transandine  "C"  Debs.  2,  to  81-3,  Cuban 
Cent.  Pfce.  J,  to  gj-io,  Entre  Rio  Ord.  i,  to  60-2,  do.  ist  Pfce.  i, 
to  87-9,  Maderia-Mamore  5J  p.c.  ist  Mt.  Bds.  i,  to  87-g,  Mexican 
*  p.c.  Deb.  I,  to  120-5,  Mexico  N. -Western  Com.  i,  to  6-8,  do.  ist 


Mt.  Bds.  J,  to  29-31,  Ottoman  from  Smyrna  to  Aidin  ist  Deb.  2, 
to  83-5,  Puerto  Cabello  and  Valencia  1st  Cbge.  Bds.  i,  to  91-3, 
Salvador  Pref  J,  to  sJ-GJ.  South  San  Paulo  Debs,  i,  to  78-80. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  of  Egypt  Ord.  i. 
to  4S-54,  do.  Bds.  I,  to  80-2,  do.  Gtd.  i,  to  83-5,  Indust.  of  Japan 
Bds.  1,  to  g8-g,  Nat.  of  Egypt  J,  to  i5i-6.  Fall  :  Australasia  i,  to 
114-6,  Brir.  of  S.  America  J,  1027-8,  Indust.  of  Japan  J,  to  6-7, 
Lon.  and  Riv.  Plate  J,  to  51-2,  Lon.  and  S.W.  New  J,  to  8J-j. 

BREWERIES  AND  DISTILLERIES.  —  Rise  :  Barclay,  Per- 
kins Pref.  A,  to  3j-i,  Bass,  Ratcliff  Pref.  2,  to  94-7.  Benskin's 
Watford  Pref.  J,  to  i-J,  Cannon  Pref.  J,  to  5J-6J.  Guinness  Pref. 

1,  t.)  141-6,  Hoare  8,  to  35-41},  Huggins  Deb.  i,  to  53-6,  Milwaukee 
and  Chicago  i,  to  46-g,  Stansfeld  Deb.  2,  to  58-62,  Watncy,  Combe 

2,  to  i8i-2oJ,  do.  Deid.  2,  to  7-10,  do.  ist  Pief.  3,  to  66-9,  do.  Deb. 
1,  to  69-71,  Worthington  "  B  "  Pref.  J,  to  SJ-j-  F'*"  :  Biekerfs 
Ord.  2,  to  121-6,  City  of  Lon.  4  p.c.  Debs,  i,  to  74-8,  Dartford  ist 
Deb.  2,  to  66-9,  Morgan's  ist  Pref.  •ig.  to  sj-i,  S.  African  Ord.  -if, 

cBjALS  AND  DOCKS.- Rise  :  Suez  Canal  i,  to  207-12.    F»ll : 

Grand  Junction  Canal  2,  to  78-81. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rite:  Amer.  Smelting  and 
Ref.  I,  to  65-7,  do.  Pfd  2,  to  102-5,  Assoc.  Port.  Cement  Ord.  ■^, 
to  7-J,  do.  1st  Deb.  i,  to  92^,-4*,  do.  2nd  Deb.  i,  to  90-2,  Baldwin. 
(J.  and  J.)  J,  to  ^-Ito.  do.  Pref.  J,  to  29-32—1  1-32,  Borax  Cons 
Pref.  A,  to  loj-j,  Braz.  Warrant  1-32,  to  15-32 — 17-32,  Brit.  Amer. 
Tobacco  Ord.  -{g,  to  4^-^,  Brit.  Moss  Litter  Debs,  i,  to  97-100, 
Canada  Cement  i,  to  28-30,  Canadian  Car  and  Foundry  Cora.  3  to 
63-8,  Can.  Western  Lumber  Deb.  i,  to  82*  4J,  Castner  Kellner 
Ordy.  New  j,  to  i  j-J,  Columbia  River  Lumber  Deb.  J,  to  82-4, 
Doulton  Prel.  ■^,  to  -^-^,  do.  Deb.  i,  to  74-8,  Egyptian  Salt  and 
Soda  Debs.  3J,  to  g8-io2,  Harrod's  Stores  Pref.  i,  to  5J-6,  India 
Rubber,  Gutta  P.  Ord.  J,  to  iii-2j,  do.  Debs.  3,  to  96-9,  Intemat. 
Harvester  Com.  3,  to  108-11,  Kelly's  Directories  Pref.  J,  to  gj-ioj, 
La  Guaira  Harbour  2nd  Mt.  Stk.  3,  to  3g-4i,  Lamson  Paragon 
Supply  Pref.  1-32,  to  g-i,  Lipton  Pf.  1-32,  to  a|-i.  Moss  Empires 
Pf.  |,  to  3g-J,  do.  Dbs.  2,  to  101-6,  Neuchatel  Asphalte  Ord.  J,  to 
gJ-J,  Palace  Theatre  1-32,  to  J-i,  Pears  (A.  and  F.)  Pf.  4,  to  iij-ag. 
Pinners'  Hall  i,  to  98-100,  Sena  Sugar  i,  to  8J-9J,  Spanish  River 
Pulp  I,  to  96-8,  Tate  (Henry)  Db."  *.  to  1044-6J,  Trollope 
(Geo.)  J,  to  8J-g,  Underground  Riys.  Inc.  Db.  i.  to 
109-11,  do.  Bds.  j,  to  90-1,  Vyse,  Sons  Pf.  1-32,  to 
I  1-32—5-32,  Watson  (Jos.)  Pfd.  1-32,  to  i  9-32—13-32. 
Fall!  Aerated  Bread  ^,  to  4;^-^,  Argentine  Tobacco  Debs.  2,  to 
93-5.  Brit.  Westinghouse  4  p.c.  Deb.  i,  to  62-6,  Burlington  Hotels 


Pref. 


Canadian  Car  and  Foundry  Bds.  i,  to  108-10, 


City  and  W.  End  Props,  i,  to  3i§-4^,  do.  Deb.  2,  to  78-82,  City  of 
Santos  Imprts.  New  J,  to  lo-i,  do.  ist  Chge.  Debs,  i,  to  95-7, 
Cockshutt  Plow  Pfce.  2,  to  94-7,  De  Dion  Bouton  Ord.  1-32,  to 
9-32 — 13-32,  Dunlop  Rubber  Ord.  1-32,  to  ij-|,  Eastman's  Pref. 
1-32,  to  i^-^,  Eley  Bros.  J,  to  ij-*,  Holborn  and  Frascati  Db.  i, 
to  88-92,  Home  and  Colonial  6  p.c.  Pf.  ^,  to  5^-^^.  Kynoch  Ord. 
I,  to  7J-8J,  do.  Pf.  *,  to  7-8,  La.  Guaira  Harbour  J,  to  81-3,  Lever 
Bros,  ist  Pf.  J,  to  i"oi-iJ.  McNamara  i,  to  4J-5J,  New  Transvaal 
Chemical  both  ^,  to  ^-i,  Parent  Tyre  Ord.  1-32,  to  21-32 — 23-32, 
do.  Dfd.  1-32,  to  13-32 — 1532,  Salt  Union  Ord.  ■^,  to  -^-ft^. 
Tilling  (Thos.)  Pf.  .^,  to  3^-4-^,  Welford  and  Sons  Dbs.  i.  to 
94-7.  Wright  (John)  Ord.  ^,  tu  3-^. 

ELECTRIC  LIGHTING  AND  POWER.-  Rise :  Can.  Gen.  Com. 
I,  to  10711,  County  of  London  Ord.  J,  to  loj-ij,  do.  Pf.  i,  to 
iig-J,  Kaministiquia  Bds.  J,  to  99J-101J,  Sao  Paulo  J.  to  9»-4. 
Pall:  Edmundson's  Pf.  J,  to  1J-2,  Georgia  Com.  i,  to  22^-4^, 
Metrop.  3i  p.c.  Db.  ij,  to  77-80.  Mex.  L.  and  P.  G.  Bds.  i,  to 
86-90,  do.  Mt.  1,  to  74-7,  Sth.  London  £^  pd.  i,  to  2J-3J. 

FINANCIAL.  LAND  AND  INVESTMENT  —  RIsa  :  Brit.  N. 
Borneo  Dbs.  1,  to  92^-4*,  Egyptn.  Govmt.  J,  to  96J-8J,  Explora- 
tion 1-32,  to  J-|  Hyderabad  -{g.  to  2^4,  Leach's  Pfd.  -{g,  to  ^-i^. 
do.  Dbs.  J,  to  94-6,  Mt.  of  Egypt  Dbs.  J,  to  93i-5j,  Oilfields 
Finance  ^,  to^J-^.  Fall:  Argent.  Ld.  Pf.  i.  to  45-5^,  .\rgent. 
Nthrn.  ■^,  to  i-|.  Chartered  Bearer  1-32,  to  ^-^,  Ld.  of  Canada 
J,  to  29-j,  Mashnnaland  iV.  'o  ^-^,  N.Z.  Ln.  and  Merc.  Db.  1, 
92-5,  Peruvian  Ord.  J,  to  SJ-J,  do.  Pf.  },  to  46J-J,  Tecka  ^,  10 
ii-ij,  Westn.  Can.  /i  pd.  ^,  to  H. 

FINANCIAL  TRUSTS.— Rise :  Alliance  Pfd.  i,  to  88-90.  Gen. 
Investors  Db.  2,  to  85-7,  Govmt.  and  Gen.  Pfd.  i,  10  78-80,  Invst. 
Dfd.  2,  to  213-8,  Lon.  Scott.  Amer.  Dfd.  2,  to  124-6,  Mex.  Cen. 
Rly.  Sees,  both  "^A's"  2,1067-72,  do.  ist  "  B  "  2,  to  57-62,  do. 
2nd  4,  to  57-62,  Sec.  Scott.  Dfd.  3,  to  162-5,  Stk.  Cons.  Lon.  and 
N.-W.  2nd.  Pfd.  I,  to  74-6,  Trust  Union  Pf  J,  to  8J-9.  F«1I  : 
Brit.  Emp.  Pfd.  1-32,  to  31-31 — i  3-32,  Eastn.  Internl.  ^.  to  §-}, 
Gas,  Water  and  Gen.  Pfd.  i,  to  17-9,  do.  Dfd.  J,  to  5J-64,  Lon.  and 
N.Y.  15s.  pd.  J,  to  i-i,  Rio  Clara  Rly.  Stk.  i,  to  87-9,  Rock 
Db.   I,   to  80-5,  Rubber  Plant.  1-32,  to  ^-J 

GAS.--Rise  :  Gas  L.  and  C.  Db.  ),  to  72-4,  Lea  Bridge  i,  to 
121-4. 

INSURANCE.— Rise  :  Cora.  Union  (Wst.  of  Eng.  Db.)  i.  to 
96-8,  Liver,  and  Lon.  and  Globe /i  pd.  i,  to  22^-3^,  Royal  £1^ 
pd.  j,  to  28-g.     Fall  :  Gen.  Accid.  Ord.  -js,  to  i^{i. 

IRON,COAL  AND  STEEL.— Rise:  Armstrong  Whit.  Ord.  1-32, 
to  2  1-32 — 332,  Bengal  Ord.  ^,lto  2|^-'j^,  Bolckow,  Vaughan,  £1 
pd.  1-32,  to  I  1-32 — 332,  Dora.  Steel  Ord.  J,  to  444-6^.  Guest, 
Keen  Ord.  ■^,  to  3t5f-W'  Lake  Sup.  Cap.  J,  to  24-6,  do.  Bds.  i,  to 
77-81,  Pease  and  Partners  Dfd.  J,  to  9J-10,  Ransomes  Sims  Pf. 
1-32,  to  i-^-i,  Sth.  Durham  Ord.  1-32,  to  i  17-32—19-32,  do.  Db. 
I,  10  92-4,  United  Colls,  ist  Dbs.  2^,  to  37-40,  U.S.  Steel  Com.  3, 
to  6oi-iJ,  do.  Pfd.  ij.  to  111-2.  Vickers  Ord,  1-32,  to  ii-||.  do. 
Pf.  1-32.  to  I  1-32 — 3-32,  Weardale  Pf.  1-32,  to  ij-i.  Fall  :  Can. 
Steel  I,  to  104-6,  Guest,  Keen  Db.  i,  to  95-7,  Lake  Sup.  Bds.  i.to 
91-3,  Lake  Sup.  Iron  20,  to  50-5,  Partington  jt,  10  '|i-i^.  Pearson 
and  Knowles  Ord.  J,  to  3I-4I,  Powell,  Dujfryn  ^,  to  3A-{ 
Rhymney  £5  pd.  1-32,  to  2  Ji-32 — 15-32,  do.  New  •^,  to  2/ 
Stephenson  (Robt.)  2,  to  63-8. 
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NITRATE.— Rise  :  Anglo  Chilean  Ord.  J,  to  14J-3,  do.  Pf.  J,  to 
14J-J,  Lagunas  Svn.  £1  pd    1-32.  to  J-^,  Liverpool  ^,  10  3^-  ' 
London  J,  10  3-J,  New  Tamarugid  ;ri  pd.  1-32,  t03i-32— i  1-32, 
Bds.   I,  to  76-Q,  San.  Sebastian  J-.  to  iJ-ij. 

OIL.— Rise:  Burmah  Ord.  ^,  to  3w-Tf'  ^ern  River  1-32,  to 
A-g,  Mex.  Eagle  5-32,102  11-32— 13-32,  Santa  Maria  J,  to  ij-}, 
"Shell  "Ord.  5-32,  to   5 J-^,  Spies   1-32,  to   15-32—7-32.     Fall; 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week. 


Consols  (2J  p.c.)  Money 
Do.    Account  (Sept.  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  SIcK.  red.  1931 
Do.  3    p.c.  Sick.  red.  1948 
Do.  sip.c.Stcli.red.  1926 
Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil 4 p.c. RIy.  Guarantees 
Cliileaiui  p.c.  1886 
Chinese  5  p.c.  i8g6,Gold 

Do.     4JP.C.1898,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Uniiied  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  4i p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turiis 4  p.c.  Unified 

Brighton  Ordy.  (2-8)       .. 

Do.       Def.  (4, 1912)  •• 

Caledonian  Ot<ly.  (3-31/3) 

Do.  Def.  (-6/3)    ,. 

Ctntral  London  (3-3)      .. 

Do.  Def.  (2,igia) 

Chatham  Ordinary 
Furness(-3)  ..        .. 

Great  Central  Pref, 

Do.  Def. 

Great  Eastern  (33-i) 
Gt.  Northern  Pref.  Ord.  (4-4) 
Do.  Def.   (2j,  1912 

Great  Western  (3J-7S)  .. 
Hull  and  Barnsley  (3-3) 
Lane,  and  Yorits.  (5-3J) 
Metropolitan  liif-i^i  .. 
Metropolitan  Distiict  .. 
Midland  Prel.  (2i-2i)  .. 
Do.  Def.  (5i-3j»  •■ 
North  British  Pret.(3-25/) 
Do.  Def.  (J-I6/8) 

North-Easlern  (7i-54)  .. 
Norlh-Western  (5-8)  .. 
Soulb-Easlern  Old.  (6^-1^) 

Do.  Def.    (i§,  1912; 

South-Western  Ord .  (7J.4) 

Do.        Def.  (ig,  1912)     , 


Atchison  Shares  (G) 
Baltiuiote  &  Ohio  (New)  (6) 
Chesapealte  &  Ohio  (s) 
Chic.  Mil.  &Sl.  Paul  (7-5) 
Denver  Shares     ..        .. 

Do.    Preld 

Erie  Shares  ..        •• 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 
Noriolk  and  Western  (6j 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,. 

Heading  Shares  (6-8-8-8) 
Southern  Pacific  (6)       ,. 

Southern    

Union  Pacific  (10)  .. 

Wabash 

Canadian  Pacific  (10)     .. 
C^randTrunk  Cons.  Stk. 

Do.        3rd  Pref,  (2i  1913) 

Antofagasia  Dfd.  (2J-6).. 
Aigeniine  Ot.  West .  (5-5) 
Brazil  Com. 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.aiid  Pacific  Ord.  (sjyr.nil) 
B.  Ay.  Western  Ord.  ',8-0) 
Central  Argentine  Ord.  (7-5) 

Do.  do.  Def.  (6) 

Central  Uruguay  (7^-6)  .. 
Cuban  Central  (4) 
Leopoldina  (4) 
Mexican  Ord.  Stk.  (2i-lg) 

Do.    ist,  Prel.(B) 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (7(0-8/0)     .. 
San  Paulo  Brazilian  (14-12) 
United  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (50-30-30-30) 
Do.  prp»  rjn,  _     -■ 


Price 
this  week. 


^3 
73 


78J 

87' 

88 

76 

63 

64J 

85i 

77 

90 
looj 

93 
102* 

99' 

83 

9'. 

83i 

78 

91 

62} 

90 

86 


104 
89 
76 
•9J 
76 
76 

i7i 

39 

34 

84 

52 
lyi 

65 

87i 

45i 

33 

39 

74 

61 

30i. 
121 
130J 

86 

57 

33I 

100^ 
100 
544 
io7i 

29J 

27 
"7 
139 

23 

29 
93 
101 
108 

30 

58* 

82i 

S4i 

'H 
1515 

3 

223 

23S 

55i 

1524 

94 

50 
114 

71 
"5 
102J 

103 

99 

65 

48I 
130 

88 

13 
230 

86 
83 
455 


73 

73i 

834 

78 

78* 

87" 

884 

76 

63* 

64? 

854 

77 

90 

looi 

934 
103 
99 
83 
92 
84A 
78 
9' 
624 
90 
86 
83 

104 
89i 
76 
20J 
74xd 
76 
17J 
39 
342 
"54 
534xd 
82xd 

Ii63 
65ixd 
86}xd 
44iid 
33 

58xd 
73j''d 
61 
304 

ii9xd 

1324 
85  xd 

Ii2xd 
36I 

loojxd 
984xd 
58 

logi 

21* 

S'i 

29I 
Ii4xd 
I36xd 

23A 

36' 

'3 
102 
1084 

304 

58J 

824xd 

96 

25 

1533 

3 

223 

in 

1524 

94 

494 

114 

72 

114 

102 
lOO' 

4g 

65 

494 
129 

87 

13 
231 

8« 

84 
455 


1-32,  to  5-1,  Jorehaut  i-j2,  to  2  15-32—19-32,  Lungla  Ord.  -{g,  to 
2j-g,  San  Paulo  Pfd.  J.  to  6I-7J,  do.  Dbs.  i,  to  100-2,  Singlo  Ord. 
J,  to  113-2J.  Fall  :  Bajoe  Kidoel  ■^,  to  i-J.  Ceylon  T.  Ord.  J,  to 
5J-3,  Cons.  Ests.  g,  to  4^-5j,  Cons.  T.  and  Lds.  Db.  J,  to  98J-100J, 
Dumont  Ord.  J,  to  SJ-gi,  Lok  Kawi   ^,   to  J- J,  Malacca  Pf.  J,  to 

"TELEGRAPHS  AND  TELEPHONES.— Rise :  Amer.  Cap.  2,  to 

130-3,  Anglo-Amer.  P  d.  J,  to  108-9,  Direct  US.  i,  to  6fl-yix, 
East.  Exten.  Aus.  /lo  pd.  J,  to  12-J,  Eastern  Ord.  ij,  to  126-9, 
do.  Pf.  i,  to  74-6,  do.  Db.  i,  to  92I-4J,  Western  /to  pd.  J,  to 
i2i-3.  Fall:  Marconi's  Ord.  ^,  to  3^^.  do.  Pf.  4,  to  2J-3. 
Wst.  Ind.  anJ  Panama  Ord.  jg,  to  2^-^,  do.  2nd  Pf.  J.  to  gg-J. 

TRAMWAYS  AND  OMNlliUB.— KUe  :  Anglo-Argent.  4  p.c. 
Db  J.  to  91-3,  Auckland  i,  to  ioo-2,  Calcutta  Ord.  J,  to  5j-6|, 
City  of  B.A.  £5  pd.  Jj,  to  y^g-^g,  Rio  de  Jan.  ij,  to  99-101,  do. 
Bds.  J,  to  92-4,  Sao  Paulo  Dbs.  A,  to  i(X)-2,  Southern  (B.A.)  i,  to 
97-9.  Fall :  Lon.  and  Suburbaii  Ord.  1-32,  to  J-g,  do.  Pf.  1-32.  to 
^-\g.  Mexico  Bds.  2,  to  85-8,  National  Steam  1-32,  to  31-32 — 
I  3-32,  Puebla  I,  to  18-21. 

WATERWORKS— Rise :  Cons,  of  Rosario  Ord.  J,  to  Mj-Sir 
Monte  Video  /20  pd.  J,  to  28J-9J,  Tarapaca  J,  to  6I-7J. 


Bibii  Eibat  1-32,  to  7-32—9-32,  Premier  Ord.  3-32,  to  S-^i,  do.  Pf . 
h  'o  ^-^■ 

SHIPPING.— Rise :  Elder  Dempster  Db.  J,  to  102-4,  Furness, 
Withy  Ord.  1-32,  to  i  15-32- 19-32X,  India-Gen.  Pf.  i,  to  8.J-9J, 
Nelson  i.  to  100-2.     Fall:  Brit.  India  i,  to  100-2 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Amal.  T.  Ord.  J,  to 
8J-9,  do  Pf.  j!,,  to  8g-J,  Cachar  and  Dooars  Ord.  J,  to  13-4,  Cnar- 
gola  Ord.  ■^,  to  2j-g,  Cons.  T.  and  Lds.  Ord.  g,  to  I2j-|,  do.  2nd 
Pf.  i,  to  loj-if,  Darjeeling  Oid.  i,  to  5-J,  do.  Pf.  |,  to  7J-83, 
Dooars  Ord.  |,  to  3-j,  Emp.  of  IntJia  Pf.  J,  to  9^-10,  Grand  Cent. 


LONDON    PRODUCE  MARKETS. 

Sugar. — With  a  steady  demand  from  consumers,  a  fair  amount 
of  business  transpired  during  the  week  respecting  white  goods,  and 
previous  quotations  were  fully  maintained.  The  statistical  position 
of  the  article  disclosed  no  new  features,  and  the  comparatively 
heavy  supplies  in  sight  would  appear  to  consist  mainly  of  the  raw 
product,  so  far  as  Europe  is  concerned,  as  Continental  white 
sugars,  especially  granulated,  come  forward  in  limited  quantities. 
Cane  refining  kinds  steady,  with  moderate  inquiriss,  but  grocery 
descriptions  experienced  a  quiet  sale.  Tate's  No.  i  cubes- 
sold,  i8s.  ;  No.  2,  17s.  6d. ;  fine  granulated,  i6s.  gd.  ;  standard 
ditto,  i6s.  lid.  ;  Lyle's  granulated,  15s.  7jd.  to  i6s.  ijd.  ;  yellow 
crystals,  14s.  4id.  Foreign  cubes  steady,  quiet.  German 
granulated,  ready  delivery,  sold,  iis.  lojd.  to  12s.  ;  for  first 
marks,  ditto,  August,  lis.  gd.,  iis.  iijd.  ;  October-December^ 
lis.  3jd.,  IIS.  4jd.,  f.o.b.  Beet:  August  sold  8s.  lojd.  to 
9s.  ojd.,  and  9s.;  October-December,  9s.  2d.  to  9s.  3jd.,  and 
May,  9s.  6d.,  9s.  7id.,  and  gs.  7d.,  f.o.b.,  Hamburg.  Publicsales 
of  cane  passed  off  slowly,  and  common  descriptions  ruled  easier. 
1,828  bags  crystallised  Trinidad  partly  sold,  fine  bright,  15s,  3d. 
426  bags  Demerara,  ditto,  15s.  3d.  to  15s.  6d.  1,128  bagsSt.  Kitts, 
mid  to  good,  14s.  to  14s.  6d.  298  bags  Peruvian,  14s.  3d.  635 
bags  St.  Croix  and  1,000  pockets  Salvador  bought  in.  1,092  bags 
Demerara  syrups,  partly  sold,  brownish,   lis.  gd. 

Coffee. — Auctions  of  fair  extent  met  a  good  demand  at  firm  to 
dearer  prices.  Colombian  :  fair  to  fine  bold,  68s.  to  84s.  (id.  ;  mid, 
59s.  6d.  to  66s.  6d.  ;  peas,  68s.  to  79s.  Nicaraguan,  good  to  fine 
bold,  83s.  to  87s.  Vera  Paz,  fair  to  good  bold,  77s.  to  82s. 
Guatemala,  fair  bold,  783.  Washed  Dumont;  extra  bold,  63s.  6d. 
to  65s.  ;  bold,  60s.  6d.  to  62s.  Futures  steady  on  balance. 
Santos  September  sold,  43s.  6d.,  43s.,  43s.  3d.  ;  December,  44s., 
43s.  6d.,  44s.  4jd.,  43s.  7jd. ;  March,  44s.,  43s.  6d.,  44s.  6d., 
44s.  3d.,  and  44s.  ;  May,  44s.  percwt 

CocoA. — In  auction  a  smsill  and  unattractive  assortment  wa& 
brought  forward,  and  passed  off  slowly.  Ceylon,  medium,  76s. ; 
Colombian,  extra  bold,  Sos.  ;  Java,  fine,  92s.  ;  Panama,  fine  bold, 
io6s.  ;   Costa  Rica,  fine  extra  bold,  73s. 

Tea  — Indian  sales  this  week  passed  off  with  good  competition,, 
and  prices  ruled  firm.  Ceylon  offerings  experienced  a  good  demand 
for  all  desirable  grades,  but  the  commoner  sorts  displayed  slight 
irregularity. 

Spice. — Pepper  met  a  quiet  demand.  Black  Singapore,  August- 
October  shipment,  sellers,  44|d.  Lampong,  August-October,  4jd.  ; 
October-December,  4^d.  White  Singapore,  August-October,  8|d. 
Muntok,  ditto,  g-^d.  Penang,  August-September,  7fd.,  c.f.  and  i. 
Cloves  steady,  but  quiet.  Zanzibar,  .\ugust-October  shipment, 
quoted  6;fjd.  ;  September-November,  sellers,  6d.  ;  October- 
December,  6d.  ;  Novemberjfnuary.  6d.,  c.f.  and  i.  At  public 
sale  small  supplies  passed  off  quietly. 

RiCE  remained  very  quiet. 

Jute  market  firm,  with  fair  dealings.  Native  first  marks,  spot, 
Hamburg,  sold,  ^^30  5s.  ;  ditto,  August  15,  ;f30 ;  August, 
/2g  5s.  to  /2g  10s.  ;  September,  ^22,  ^28  12s.  6d.,  and/28  10s. 
October,  ^27  15s.  J. G,  lightning  circle  D  to  E,  spot,  Hamburg, 
/25  los.  ;  Nariangunge,  ditto  in  circle,  spot,  London,  £^5  : 
Rajendra  5,  cross  5,  afloat, /30 ;  B.J.M.,  circle  D  to  E,  afloat, 
Hamburg,  ^^30,  c.f.  and  i. 

Hemp. — Manila  in  good  demand,  and  rates  irregular  but  dearer. 
F.C., October-December,  sold,  /31  ;  ditto,  November-January, 
.^3110.^31  los.  ;  S.S,  Julv-September,  ^28  5s.  ;  August-October, 
/28  10s,  to  ;^,28  ;  October-December,  ^27  los.  ;  G.S.,  Aujust- 
October,  ^26  5s.  to  /27  ;  ditto,  October-December,  ^26  7s.  6d.  to 
^27  5s.  and  ^■27;  January-March,  ^^27105.  to /2715s.;  F.S.,  August- 
October,  ;^25  15s.  ;  ditto,  October-December,  ^25  los.  to 
;f26;  G.B.,  August-October,  ^23  15s  to  £25;  F.B.,  August- 
October,  £24  los.  to  /24  15s.,  c.t-  and  i.  New  Zealand  quiet, 
but  firm.  H. P.P.,  dock,  ;^26  los. ;  October-December,  ^27  15s., 
c.f.  and  i. 

Shellac. — Spot  market  firin  but  quiet,  Fair  T.N.  orange,  sold, 
g3S.;  AC.  garnet,  sellers,  84s.  6d  ;  A.C.  garnet,  June-July  ship- 
ment, sold,  83s.  6d.,  c.f.  and  i.  Futures  steadier.  T.N.,  August 
delivery,  g3S.,  g4s.  6d.,  and  g4S.  ;  October,  95s.  to  96s.,  and 
95s.  6d.  ;  December,  975.  6d.  to  gSs. 

Gambier  firm  but  quiet.  August-September  shipment  (second 
marks)  sellers,  17s.  gd.,  c.f,  and  i. 

Vanilloes. — 34  tins  in  auction  sold  at  rather  easier  prices. 
Mauritius,  7  to  8  inches,  iis.  to  14s-;  6  to  7,  12s.  6d.  :  5  to  5J, 
IIS.  6d.  Ceylon,  6J  to  7^  inches,  12s.  10135.  6d.  ;  sjto  6,  iis.  6d. ; 


August  2,  191 3. 


TTbe  :^nve8tor8'  TRevfew. 


165 


4  to  5^,  IIS.  to  IIS.  ed.  ;  split,  gs.  3d.  to  9s.  gd.  Madagascar,  7  to 
7j  inches,  13s.  6d.  ;  6  to  7,  12s.  to  12s.  6d.  ;  5  to  6J,  iis.  to  iis.  6d. ; 
split,  los.  6d.  per  lb, 

India-Rubber. — The  fortnightly  auctions  of  plantation  comprised 
some  648  tons,  and  met  with  moderate  competition,  while,  com- 
pared with  the  closing  level  of  last  sale,  rates  showed  a  decline  of 
Jd.  to  id.  per  lb.  Straits  smoked  sheet  sold,  2s.  8jd.  to  3s.  id.  ; 
damp  and  part  mouldy,  2S.  6d.  10  23.  73d.  ;  unsmoked  sheet, 
2S.  5jd.  to  2s.  gd.  ;  crepe,  fair  to  fine  pale  thick,  2s.  8Jd.  to 
2S.  gid.  (cured  by  Byrne  process,  2s.  lojd.  to  2S.  lojd.)  ;  fair  to 
good  light  brown,  2s.  5jd.  to  25.  S^d.;  dark  and  specky  brown, 
2s.  2jd.  to  2s.  5jd.  ;  black  and  soft,  is.  lod.  to  2s.  ijd. ;  smoked, 
2s.  3a.  to  2s.  7|d.  ;  scrap,  is.  6Jd.  to  2S.  id.  Ceylon  smoked  sheet, 
2s.  7Jd.  to  2s.  io}d.  ;  unsmoked  sheets  and  biscuits,  2s.  6d.  to  3s.  ; 
crepe,  palish  to  fine  thick  pale,  2s.  8Jd.  to  2s.  lojd.  ;  clean  brown 
and  good  light  ditto,  2s.  6d.  to  2s.   83d.  ;  dark  and  specky  brown, 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK   ENDING  JULY  31.  1913. 


Last 
Week. 


This 
Week 


■ogar— per  owt., 

duty   i/io,   98% 

polarisation 
Tate's  Cubes  No.  I 
Ditto,  No.  2..     .. 
Fine  granulated. . 
Lyie's  granulated 

German       granU' 

lated,  tirst  marks 

f.o.b.,  ready    .. 

GermaiiCuiiel.o.b. 

French  Cube 

Aug. 
Crystallised,  West 

India  , .     , . 
Beet,  88%  (.o.b. 


Te» — per  lb., duty 

5.1.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceyion  Pekoe 
Broken     ,, 
Orange    ,, 
Broken     ,, 
Pekoe  Soiicbong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Cofffle— per    cwt, 

duty  lid.  per  ib. 
East  India    ..     , . 

Jamaica 

Costa  Kica  . .     . . 

Provldons— 
Butter,  per  cwt. 

Australian  tinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  Ib 

BacoD — per  cwt. 

Irish      

Continental..  .. 
Canadian  ..  .. 
American      . .     . , 


o  17    I 
o  16 

16  1* 


0  II   : 
o  13 


>  14  loj 

i  3—16  3 

o     8  llj 

d.  s.  d 

0  8J-0  I  if 
09-1  1} 
09-1 

O   lO-I 

0  7I-0 
07-0 
o  7|-o 
0  7|-c 
o  83-1 
o  6i-o 


n 


13  3 — 16  o 

o    8  lij 

s.d.  s.  d.l 

0  7|-o  11}, 

0  7I-0  llj 

o  'ilt-l  2  I 

0  9*-'  5i 

o  7*-o  9|; 

0  7J-0  10  I 
0  7i-o  loj 
08-0  iij 

o  ej-o  8 


70  0-77  o 
64  0-69  o 
55  0-66  o 
72  0-92  o 
78  0-80  o 


63  0-100  0 
54  0-118  0 
52  0-  83  6 


102/-108/ 
106/-112/ 
noni. 
96/- 100/ 
88/-104/ 
120/-122/ 

10  6-13  0 

82  0-H32  0 

76  0-89  o 
78  0-81  o 
70  0-77  o 


Hama— per  cwt. 

Irish       

Canadian      . .     . . 
American     . .     . . 

Oheou— percwt. 

Edam     

Canadian      ..     ,. 

Gouda   

English  new  Ched- 

dars  , .  . , 
Wilts  loaf  .. 
New  Zealand 
Bice —  Rangoon—  | 

open     charter,! 

new    crop,    per[s.d.  s.    d. 

cwt.  ,7  4J-7    7* 

Moiilmein    ..     ..!     noni. 

bassein |7  6  -  7  9 

Saigon  c.  f.  and  i.|6  3-69 
Egg»— per  120.       j 

I'reiicb J9  6  -12  6 

Italian 93  -10  3 

OMntsh '90-113 


110  0-1200 
94  0-96  o 
53  6-93  o 

40  0-62  o 
63  0-65  o 

40  0-t4  0 

66  0-72  o 
74  0-76  o 
65  0-67  o 


£    s.    d, 


0  18 
o  17 
6 


Last 
Week. 


This 
Week. 


Wool— per  Ib. 

A  u  s  t  r  a  I  i  a  II 

Scoured  Merino 

I  Scoured  Cr'ssbr'd 

>  17    0     jGreasy  Merino   .. 

)  16    9     1  Greasy  Crossbred 

1510*— iNew    Zealand 

16    4i     I!    (scoured) Merino 

ilGrtasy  Crossbred 

iCape  snow  white 

°  ]l    °i  llndlarubberp.lb 
^    "  ;  Para,    fine      hard 
0  14  loJ 


Para,    fine 
Spot 


70  0-77  0 
64  o  69  o 
55  0-66  o 
72  0-92  o 
78  0-Bo  a 


63  0-100  o 
58  0-118  0 
56  o-  85  0 


100/-106/ 

104/-108/  I 
nom.      I 
94/-98/ 
88/-104; 

1 1 8/- 1 20/ 


10  6-13  0 


82  0-92  0 
74  0-87  0  i| 
78  o-8l  o 
0  0-77  o 


110  0-120  o 
94  0-96  o  ; 
53  6-93  0 

40  0-62  o 
63  0-65  o 
40  0-64  o 

66  0-72  0 
74  0-76  0  ! 
65  0-67  o  i 


d.   s.d. 
7    4j-7  7i 

num. 
76-79 
63-6    9 

9  6  -12  6 
:9  3  -lo  3 
90-113 


Coal— per  ton. 

Durham,  best 

Seconds 

East  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 

Lead— per  ton. 
lingiish  Pig.. 
I'oreign  sott. . 
Qulckellver— per 
bottle  hrst  bands 

Spelter— per  ton. 

O.B 

Tin— per  ton. 

English  Ingots   . 

Uo.     bars 
Standard  cash     .. 
I  in  Plates, per  boi 

Copper — per  ton. 
English,     Tough, 
per  ton      . .     . • 
Best  Selected     .. 

Sheets 

Standard      ..     .• 
Jute— per  ton. 
iNalive    lirsts    for 
sh'pmt.... August 

Oils— 

'Linseed, per  ton.. 
I  Kape,  ret. English, 

!     casks  

IjUiown      English, 

{I    naked 

Coit'ii  Seed, crude 
iiDitto,  rehiied  .. 
'Petroleum  Oil, pel 
I     8  lbs. 

IWater  White  .. 
[Oil  Seeds, Linseed 
Calcutta — per   410 

ibs.  ..  July-Aug. 
Rape,    Cawiipore, 

brown, July-Aug. 
Iron— per  ton 
Cleveland  Cash  . . 
iTobacso  —  uuty, 
I    unmanufactured 

3/8.  4/iJ  por  Ib. 
Maryland  dc  Ohio. 
I     per  lb.  bond     .. 
\'iiginiateat. . 
;  Kentucky  leal     .. 

l.atakia  

Havana 

Manila 

Cigars.duly  7/- lb. 
Timber— Wood. 
D  a  ntalg      and 

Metnel  Fit,  pei 

I     load    

Indian  Teak 


£    8.   d. 


lOj 
0  9  - 
o  8  ■ 
08—1 


2  2i 

I  8i 


7  -2  11 
08  — I  01 
I  8i-2    3 


I     o 


nom. 
nom. 

o  15    o 
0130 

s.  d.  s.  d 

£21    5    o 
£"-£'9i 

750 

£20  17    6 
£iS7-£i88 

JC183  5  o 
13/ii  up 


£7ii-£7' 
£714-^73 
482    o    c 

£66  II     3 


29  o    o 

/r25i-i!:26i 

£  s.  d. 
32    0    o 

30  o  o 
35  o  o 
£36-£3S4 

o  8J-0  85 
0/9J 


2  7  3 
293 
a  15    4 


o  6-0  10 
o  5i-l  3 
o  5  -0  10 
o  0  -I  0 
10-60 
o  6  -a  o 
20     up 


£   s.  d- 


loj- 
0  9  ■ 
o  8  - 
08-1 


2     2* 

I     8i 


7    ; 
08-1 

8J-S 


04 

3 


IIO/- 

j8o- 


•  30; 
530/ 


039 


t     1     6 
I     o    G 
nom. 
nom. 
o  15    0 
o  13     3 

s.  d.  8.  d. 

£21     2  6 
£20g-£i9i 

750 

£;2oi-£2l 

£186-187 
£187-188 

£182    5    0 
13/14  up 


£714- £72 
£7'4-t72 
£84    0    o 
£67    7    6 


29  17    6 

£25l-£26i 
£    5.  d. 
32    5    o 

30  10  o 
35  o  o 
£36-£384 

0  8J-0  8J 
o/9i 


266 
293 
3  14  II 


o  6—0  10 
0  54-1  3 
0  5—0  10 
0  6—1  o 
i  0—6  0 
o  6 — 2  o 
20     up 


-130/ 
-5  JO/ 


2s.  2id.  to  2S.  5ijd.  ;  black  and  soft.  is.  gjd.  to  2s.  ijd.  Privately 
the  market  ruled  generally  steady.  Plantation  standard  crepe, 
spot,  sold  2s.  9d.  to  2s.  8Jd. ;  .August-September,  2s.  8Jd.  ;  October- 
December  done,  2s.  8d.,  2s.  7Sd.,  2s.  8d.,  and  as.  7|d.  ;  January- 
June  ([uoted  2s.  7jd.  Fine  hard  Para,  spot,  done  3s.  gd. ; 
August  sold,  3s.  sjd.  ;  August-September,  3s.  i^d  ;  September- 
October,  3s.  3d.  to  3s.  23d.  ;  soft  fine,  August-September,  quoted 
3s.  2d.  ;  ball,  2S.  ojd.  ;  and  scrappy,  2S.  ojd. 

Copra  moved  in  an  upward  direction.  Fair  merchantable 
sundried  Malabar,  .\ugust-October,  Hamburg,  ^33  5s.  ;  Ceylon, 
Juiie-Julv,  ditto,  ;^32  15s.;  Java,  Holland,  Hamburg, and  Bremen, 
June-July,  £32  5s. ;  .\ugusi-October.  ;^3i ;  Macassjir  to  Hamburg, 
June-July,  ;£32  2s.  6d.  ;  Singapore,  July-August,  Hamburg,  ;f 32  5s.  ; 
Cebn,  ditto,  /31  los.  ;  South  Sea  Islands  to  London,  July-.-\ugust, 
/31.     To  Marseilles,  F.M.  Straits,  July-August,  /30  15s.  ;  Manila, 


July-September,  jC2g  175.  6d.  ;  mixed  (excluding  Padang),  Ham- 
burg, Holland,  an^  Bremen.-  June-July,  £30  los.,  c.f.  and  i. 

Tallow. — Market  generally  steady,  but  quiet.  At  public  sale 
2,077  casks  were  brought  forward,  and  1,625  casks  sold  at  an 
average  advance  of  Od.  per  cwt.  Australian  mutton  :  fine,  39s.  3d.  ; 
fair  to  good,  37s.  to  38s.  6d.  ;  dark  to  dull,  32s.  6d.  to  35s.  6d.  ; 
hard,  38s.  Beef:  fine,  37s.  6d.  ;  fair  to  good,  34s.  6d.  to  368.; 
dark  to  dull,  32s.  to  33s.  6d.  :  sweet,  37s.  6d.  Market  letter  un- 
changed for  stufl,  but  od.  dearer  for  tallow.  Town  tallow,  35s.  gd  ; 
melted  stuff,  22s.   per  cwt.     Rough  fat,  gjd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;f  25  15s.  ;  barrels,  land 
delivery,  £26  5s.  Hull,  naked,  spot,  ^^24  5s.  Ordinary  brown 
rape,  naked,  spot,  /30  los.  English  refined,  casks.  £32  5s. 
Crude  cotton,  spot,  ^35 ;  refined,  spot,  sweet,  ^38  los. ; 
ordinary  pale,  £36.  Cocoanut :  Ceylon,  spot,  /51  ;  Cochin,  spot, 
£58.  Palm:  Lagos,  spot,  /40 ;  Soya,  nominal.  Petroleum: 
Amr:rican,  8Jd.  ;  water  white,  gjd.  ;  Russian,  83d.  American  spirits 
of  turpentine,  on  spot,  27s.  gd.     Rosin  :  Common,  on  i-pot,  iis. 

Linseed. — Market  firm,  but  generally  quiet.  London  :  Calcutta, 
spot,  46s.  6d.  ;  July-August,  46s  gd.  ;  August-September,  48s.  ; 
September-October,  48?.  gd.  ;  October-November,  4gs.  3d.  La 
Plata,  August-September,  47s.  6d.  Canadian,  September-October, 
47s.  gd. 

Kapeseed  firm.  Ferozepore,  .\ugust-September,  51s.  Gd.  ; 
brown  Cawnpore,  July-.\ugust,  49*.  gd.  ;  yellow  Guzerat,  August- 
September,  54s.  6d.  ;  yellow  Cawnpore,  ditto,  54s.;  brown  Cal- 
cutta, July-August,  47s.  3d. 

Cottonseed  dull  and  easier.  London  :  Egyptian,  spot  (ex  ware- 
house),/g  17s.  6d.  ;  September,  Fayoumi,  £g  iis.  3d.;  October, 
£g  2S.  6d.  ;  November-January,  £S  i8s.  gd.  per  ton. 

Metals. — Copper  :  The  recent  upward  movement  made  further 
progress  at  the  commencement  of  the  week,  covering  and  forward 
buying  being  frequent.  Cash  and  near  sold  up  to  ^67  7s.  6d., 
.\ugust  dates  to  £6j  los  ,  and  three  months  to  £6y  7s.  6d.,  closing 
cash  and  three  months  ^67  los.,  sellers.  Heavy  realisations  and 
free  forward  "  bear"  selling  on  Tuesday  led  to  a  smart  setback. 
August  dates  were  dealt  in  down  to  £6^  17s.  6d.,  middle  of 
September  to  £65  15s.,  and  three  months  to  ^65  15s.,  closing  cash 
and  three  months  £65  17s.  6d.,  the  tone  being  rather  steadier 
during  the  middle  of  the  week,  when  both  cash  and  forward 
settled  down  at  £66.  Tin  continued  irregular,  the  market 
advancing  until  Tuesday,  when  cash  and  three  months  closed  at 
/185  los.,  but  selling  pressure  prevailed  during  the  middle  of  the 
week,  both  dates  relapsing  to  /'180.  Lead  :  Foreign,  ;f2i  to 
£'ig  15s.,  as  to  position.  Spelter,  ordinary  brands,  /20  15s.  to 
;£2i.     Iron  lower. 

Corn  (Mark  Lane), — Nothing  of  interest  characterised  market 
movements  this  week,  business  being  kept  down  owing  to  the 
approaching  holidays,  and  prices  for  the  most  pait  steady.  Wheat, 
English,  fine  and  best  reds  delivered  up,  37s.  to  37s.  6d.  per 
qr.,  504  lbs.  Of  imported  grades.  No.  2,  Northern  Manitoba,  38s. ; 
No.  3,  ditto,  36s.  gd.,  both  ex  ship.  Australian  nominal,  being 
practically  exhausted  on  spot  at  present.  Indian,  38s.  to  38s.  3d., 
landed.  Flour;  American  first  spring  patents,  28s,  6d.,  upwards  ; 
Canadian  export  patents,  27s.  to  28s  ,  both  landed.  Australian 
paten  s,  ex  ship,  27s.,  and  landed,  27s.  6d.  Grinding  barley, 
Russian  (sound),  24s.  to  24s.  6d  ,  ex  quay.  Plate  oats,  17s.  to 
17s.  3d.  landed.     Plate  maize  (new),  23s.  3d.,  ex  ship  ;  24s.  landed. 

Thursday's  Movements. 

Sugar— British  refined  firm.  Lyles  sugars  raised  3d.  per 
cwt.  all  round.  Cane  quiet.  German  granulated  ready,  sold, 
i2s.,  and  August,  lis.  lojd.,  f.o.b.,  Hamburg.  Beet  steady. 
August,  done,  8s.  iijd.  to  8s.  iijd.  ;  October-December,  gs.  3d.  ; 
May.  gs     7d.  togs.  GJd.,  f  o.b. 

Coffee — Futures  ruled  slow.  December  done,  43s.  7jd.,  and 
43s.  lojd. 

Jute  active  and  dearer.  Native  first  marks,  August,  sold, 
/2g  15s.  ;  September.  ;f2S  15s.  ;  and  October  ;f  28. 

He.mp  in  good  demand  and  firm.  F.C.,  January-March  to 
March-May,  sold,  £31  5s  to  ;^3i  los. ;  S.S..  October-December, 
;f28  los:  ;  January-March.  ;f29  5s.;  G.S.,  August-October,  and 
alo  October-December,  {2-;. 

Shellac  steady.  T.N.,  .\ugust,  done,  93s.  6d.  to  g4S.  ;  October 
95s.  6d.  ;  and  December,  973.  6d. 

Coi'RA  quieter.  Java,  net  terms,  July,  sold,  ;f32  ;  September, 
£31  15s.  ;  Manila,  .\ngust.  sellers,  £30. 

Rubber  quiet.  Plantation  crepe,  spot,  2S.  SJd.  ;  fine  hard  Para, 
3s.  gd. 

Metals.— Tin  ruled  firmer.  Cash  closed  ;^i82  5s.  sellers,  and 
three  months  at  ^182  5s.  Fnglish  ingots,  ;f  186  to  ;Ji87.  Copper 
moved  upwards.  Cash  closed  £6j  7s.  6d.,  three  months  at 
/67  7s.  6d.  Electros,  ^6g  los.  to  /70.  Sheets,  £S.i.  Lead 
easier.  English,  ;f 21  2s.  6d.  ;  foreign,  July,  sold.  /20  12s.  6d.  ; 
.-\ugust,  ;f20  7s.  6d.  ;  October,  £ig  10s.  ;  November,  £ig  5s. 
Spelter  dull.  Ordinary  brands,  .-Vugust,  sold, /20  los.  ;  October, 
;^2i.     Iron  quiet.     Cleveland,  cash,  54s.  i id. 

RosiN,  on  spot,  los.  6d. 

Oils— Linseed  oil  and  linseed  steady.  Turpentine  easier. 
Spot,  27s.  6d. 


HOME     RAILWAY     DIVIDENDS. 

FORTHCOMING  ANNOUNCEMENTS. 
The  following  railway  companies    have  intimated  the  dates  on 
which  their  half-yearly    dividends    are    likely    to   be  declared   as 

follows  : — 


Date. 


Company. 


.-Vugust  5 
August  7 
August  8 


I  Caieuunian 
I  North  British 
Fumess. 


1 66 


Ube  Snvestoca'  TReview. 


August  2,  1913. 


Dairy  Produce  in   1912-13. 

The  effects  of  the  great  drought  of  1911  "cre  not 
confined  to  that  year,  but  left  their  mark  on  the  dairy 
produce  trade  of  the  12  months  just  ended,  with  un- 
satisfactory results  to  all  concerned,  except  the  specu- 
lator. When  the  year  began,  Messrs.  W.  VVeddel  and 
Co.  say  in  their  annual  review,  supplies  and  prices  had 
not  resumed  normal  conditions,  and  the  views  of  a 
great  proportion  of  those  engaged  in  the  trade  in  this 
country  as  to  the  future  were  in  an  inchoate  state. 
Traders  who  had  suffered  losses  through  not  buying 
ahead  were  induced  by  "  short  sellers"  to  enter  into 
forward  contracts  at  prices  which  were  low  compared 
with  those  of  the  previous  year,  and  probably  never 
before  in  the  history  of  the  trade  was  so  much  butter 
and  cheese  sold  "  short."  These  contracts  were  made 
mostly  by  speculators,  who  gained  where  both  the  over- 
sea producer  and  the  retail  trader  here  lost.  Last 
autumn  inioorters  were  mystified  by  the  reports  from 
New  Zealand  of  butter  being  sold  outright  or  con- 
srgned  on  "  guarantee  without  recourse  "  at  abnormally 
high  prices,  until  the  facts  about  the  short  selling  be- 
came known.  Factories,  finding  that  buyers  were 
offering  higher  prices  than  ever  before,  naturally  asked 
increasingly  higher  terms,  but  the  "  boom  "  was  short- 
lived, the  factories  soon  found  that  they  had  been  mis- 
led by  the  artificial  market  movements,  and  were  un- 
able to  make  genuine  sales,  and  both  factories  and  im- 
porters have  suffered  disappointment  since,  the  first 
because  they  had  not  sold  outright  when  reasonable 
prices  were  offered,  and  the  second  because  of  their 
forward  contracts  at  high  prices. 

Imports  of  butter  during  the  12  months  amounted  to 
199,310  tons,  or  a  decrease  of  only  885  tons,  but  advo- 
cates of  a  "  self-supporting  Empire  "  might  note  that 
for  the  second  year  in  succession  the  supplies  from  the 
British  Dominions  showed  a  marked  falling  off,  the 
total  being  only  39,830  tons  as  against  52,857  tons  in 
the  previous  year  and  61,023  tons  in  1910-11.  Canada, 
which  so  recently  as  1906  sent  us  15,145  tons,  ha^ 
grown  !ess  and  less  able  to  contribute  to  our  supplies, 
and  last  year,  so  far  from  sending  any  here,  had  to  irn- 
port  from  New  Zealand  for  her  own  needs,  .'\ustralia 
sent  7,263  tons  less,  but  the  reduction  was  not  very 
surprising,  as  the  market  has  long  been  accustomed  to 
wide  fluctuations  in  the  exports  from  the  Common- 
wealth, and  more  stress  was  laid  on  the  fact  that  the 
quality  was  not  up  to  the  previous  year's.  To  some 
extent  this  was  accounted  for  by  the  drought  in  Vic- 
toria, which  is  the  premier  State  for  both  quantity  and 
quality,  but  after  allowing  full  consideration  for  this, 
Messrs.  Weddel  find  that  there  was  a  steady  decline  in 
the  quality  of  the  bulk  of  the  exports,  and  they  express 
regret  at  the  absence  of  the  general  high  standard  that 
characterised  the  exports  a  few  years  ago.  Supplies 
from  New  Zealand  also  showed  a  decrease,  partly  be- 
cause more  and  more  attention  is  being  given  to  cheese 
making,  but  partly  also  because  the  Canadian  demand 
has  diverted  shipments.  Here  also  complaint  is  made 
that  the  quality  has  not  fully  maintained  the  progress 
reported  a  year  ago.  Climatic  conditions  may  have 
had  something  to  do  with  the  decline,  but  it  is  sus- 
pected that  a  good  deal  of  it  is  due  to  the  increasing  use 
of  private  separators  and  of  milking  machines. 

While  the  imports  from  the  British  Dominions  were 
smaller,  those  from  foreign  countries  rose  by  12,142 
tons  to  159,480  tons,  nearly  two-thirds  of  which  came 
from  Denmark,  Sweden,  and  Norway.  Denmark  still 
heads  the  list  so  far  as  quantity  is  concerned,  and 
although  the  increase  from  that  quarter  last  year  was 
only  2,148  tons,  the  total  was  still  5,612  tons  in  excess 
of  the  imports  of  all  other  foreign  countries  combined. 
Russia  comes  second  in  the  list,  but  her  exports,  in 
spite  of  an  increase  of  4,437  tons,  was  still  less  than 
half  those  of  Denmark.  France  sent  4,834  tons,  Argen- 
tina 1,797  tons,  and  Holland  1,247  tons  more,  but  there 
w-as  again  a  reduction  of  1,123  tons  from  Sweden,  and 
Norway  sent  404  tons  less,  while  the  United  States  ex- 
ports, which  have  been  on  a  very  small  scale  since 
1907,  dwindled  last  year  to  nothing  at  all. 


Imports  of  cheese  showed  a  small  increase  of  558 
tons  compared  with  1911-12,  but  were  still  6,567  tons 
below  the  average  for  the  previous  ten  years  at  117,396 
tons,  and  it  does  not  appear  that  the  shrinkage  is  being 
balanced  by  any  increase  in  the  home  production. 
Canadian  supphes  continue  to  dwindle  steadily,  for  the 
same  reason  as  those  of  butter,  and  showed  a  drop  last 
year  of  6,266  tons  at  66,424  tons,  and  although  New 
Zealand  is  coming  forward  to  fill  the  gap  to  some  ex- 
tent, having  sent  us  4,4g»6  tons  more  at  29,489  tons,  the 
quality  seems  to  be  distinctly  inferior  to  the  Canadian. 
In  the  case  of  the  latter  the  risk  of  damage  in  transit 
appears  io  have  been  practically  eliminated,  but  with, 
New  Zealand  cheese  Messrs.  Weddel  state  that  such 
damage  is  undoubtedly  increasing,  and  that  cheese  in- 
jured by  exposure  to  high  temperature  after  it  is  made 
arrived  last  season  in  greater  proportion  than  ever  be- 
fore. Among  other  defects  which  became  con- 
spicuous were  the  greater  loss  in  weight  and  the  almost 
honeycomb  texture  which  much  of  the  cheese  displayed. 
The  increase  in  the  poor,  bad  and  "  off  "  flavours  has. 
been  attributed  to  the  excessive  moisture  left  in  the 
cheese,  but,  in  Messrs.  Weddel's  opinion,  a  more  pro- 
bable cause  of  the  deterioration  was  the  milk  having 
suffered  from  high  temperatures,  or  from  the  greater 
extension  of  the  use  of  milking  machines,  which,  unless- 
they  are  kept  scrupulously  clean,  are  even  more  liable 
to  produce  bad  flavours  in  cheese  than  they  are  in 
butter. 

.^s  regards  the  outlook  for  butter,  Messrs.  WeddeF 
think  that  the  prospects  are  more  in  favour  of  an  in- 
crease of  supplies  all  round  than  otherwise,  and  in  some 
countries  a  considerable  expansion  is  expected.  Aus- 
tralia should  benefit  from  the  widespread  and  bountiful 
rains  which  have  fallen,  and  in  New  Zealand  the  pro- 
duction is  expected  to  be  about  the  same  as  last  year 
owing  to  the  increased  number  of  cows,  but  exports  to- 
this  country  will  naturally  be  affected  by  the  growing 
demand  from  the  West  of  the  United  States  ancf 
Canada.  .At  the  same  time,  the  European  production 
has  returned  to  normal,  and  as  apparently  the  only 
quarter  in  which  a  reduction  is  looked  for  is  Argen- 
tina, there  seems  to  be  reasonable  ground  for  expecting 
a  small  decrease  in  values.  Exports  of  cheese  from 
Canada  will  probably  continue  to  fall  off,  especially  if 
the  United  States  opens  up  her  markets  by  the  reduc- 
tion of  the  duty  by  3  cents  per  lb.,  and  although  New 
Zealand  is  likely  to  increase  her  shipments  a  rise  in 
prices  is  anticipated. 


Joint  Stock  Companies'   Exhibits 
Critically   Analysed   and    Compared. 

MARTIN'S     BANK,     LTD. 

In  the  half-year  closed  30th  June  last  nett  profit  was- 
^^50,244,  including  /aijis;  brought  forward  from  December. 
This  was  £g,(>oy  better  than  for  the  corresponding  half-year. 
Gross  profit,  in  fact,  was  ^^22,858  up,  but  interest  paid  to 
depositors  took  ^^10,989  more  at  ;/?23,i67,  and  current  ex- 
penses increased  ;^i,o59,  while  ;f  1,202  more  was  held  back 
as  rebate,  so  that  the  nett  increase  was  only  as  stated,  and 
of  that  increase  ;^i,362  came  from  the  balance  brought  for- 
ward. After  paying  the  usual  dividend  at  the  rate  of  8  per 
cent,  per  annum,  and  adding  ^fio.ooo  to  the  reserve  fund 
against  no  such  assignment  last  year,  raising  it  to  ;f  180,000, 
;^2o,244,  or  only  ^^393  less  than  a  year  ago,  will  remain  to  be 
carried  forward.  The  Rank  would  thus  appear  to  have  had 
a  very  good  half-year,  like  its  neighbours.  Liabilities  on 
current  deposit  and  othei  accounts  are  ;f6i,o46  higher  than 
a  year  ago  at  ^^3,248, 723,  cash  ;i^62,73o  lower  at  ^^800,273, 
and  call  and  short  notice  money  up  ;^io5,i6o  to  jf 784, 560. 
British  Government  Securities  held  have  gone  down  ^^44,640 
to  ;^264,ooo,  and  bills  receivable  ;f  110,462  to  ^^753,635.  Loans 
however,  are  up  j^i.i-],'o-^  to  ;ft,o96,6i5,  while  acceptances 
have  receded  ;fi36,6i3  to  ^267,297.  Banking  premises  stand 
as  before  at  ;^i32,ooo,  but  investments,  including  freehold 
premises  yielding  rent,  are  ;f39,349  lower  at  .1^137,883.  The 
total  of  the  balance  sheet  is  ^^4, 236, 265. 

THIRD    SCOTTISH    AMERICAN    TRUST    CO.,    LTD. 

Conditions  in  America  during  the  12  months  ended  July  i 
were  not  so  favourable  to  this  company's  operations  as  in  the 
previous  year,  and  its  gross  income  only  rose  by  ^'884  to 
;if62,769.  Most  of  this  increase  was  swept  away  by  heavier 
interest  charges,  and  with  £,^'i\  less  at  ^^7,129  brought  for- 
ward the  nett  surplus  was  ^69  down  at  ;^46,943.  The 
directors,  however,  repeat  the  dividend  of  %%,  per  cent-,  and 
by  cutting   down   the    appropriation   to   reserve   by   £\,t(>3.   to 


AiioijST  2,   1913- 


tibe  Jnvestora*  IRepiew, 


167 


/5,762  have  ;^8,222,  or  ^1,093  more,  to  carry  forward.  Pro*' 
on  realisation  of  securities  was  £(>,2#  smaller  at  ii,23», 
so  that  the  total  addition  to  the  reserve  was  ^(^S.ooo  smaller 
at  ;{;7,ooo.  It  was  not  only  in  the  matter  of  income  that  the 
company  suffered,  as  the  usual  valuation  of  the  securities  as 
at  July  I  shows  a  decrease  of  /s^^'Oi^  *'  /^i.oy8,2iS,  although 
the  book  value  is  ^34,046  up  at  /<,5>.o40-  'l^e  valuation,  how- 
ever, after  allowing  for  increases  of  ^f  18,814  to  ^^41,024  in 
loans  and  £sfi^S  *"  £,S<')3^  '"  ^^^  '°^^^  overdraft,  is  still 
^^282,400  in  excess  of  the  combined  share  and  debenture  capital. 
BRITISH    OIL    AND    CAKC    MILLS,    LTD. 

No  such  untoward  events  as  the  labour  strikes  which  upset 
business  so  much  in  the  first-half  of  1912  interfered  with 
this  company's  operations  in  the  six  months  ended  June  30. 
The  directors  say  that  the  seed  crushing  trade  was  not  active, 
and  the  consumption  of  feeding  stuffs  was  only  moderate,  but 
there  was  a  fair  margin  of  profit.  In  addition,  the  company 
had  the  benefit  of  the  business  of  George  Mason  (Ipswich), 
which  it  bought  in  1912,  and  nett  trading  profits  amounted 
to  ;f93,868,  or  an  increase  of  /4i,7i<).  After  providing  (or 
administration  charges  and  interest,  and  writing  off  an  extra 
^^2,500  at  ;fi2,5oo  for  depreciation,  the  surplus,  including 
^^3,096  less  at  ;^i3,29o  brought  forward,  was  ^37,334  larger  at 
^^66,9.54.  Out  of  this  the  interim  dividend  on  the  preference 
shares  has  been  paid  as  usual.  The  directors  add  that  the 
extent  of  the  demand  for  both  oils  and  feeding  cakes,  as 
evidenced  by  the  forward  contracts  entered  into,  justifies  the 
belief  that  the  business  for  the  second  half  of  the  year  will 
show  expansion   and   prove  remunerative. 

STEPHEN    SMITH    AND    CO.,    LTD. 

The  directors  state  that  there  was  a  considerable  increase 
in  the  business  during  the  year  ended  March  31,  but  it  would 
■seem  that  the  margin  of  profit  was  narrower.  At  least,  the 
Ttrading  profits  were  only  i;i,549  up  at  £2^,21)-],  although  the 
j£3,273  received  as  premium  on  the  new  preference  shares 
is  evidently  included.  This  premium,  together  with  £^,T2T, 
or  £2,2yi  less  from  ordinary  revenue,  is  transferred  to  re- 
serve, raising  that  fund  to  ;^4o,()oo,  after  which  the  dividend 
on  the  preference  .shares  is  increased  from  7  per  cent,  to  7^, 
and  the  ordinary  shares  get  iii,  per  cent.,  as  against  just 
under  that  rate  a  year  ago,  leaving  ;^i,oii  to  be  carried 
forward,  or  ^^490  more  than  was  brought  in.  Great  progress 
is  said  to  have  been  made  at  the  Tatachilla  vineyard  purchased 
last  year,  and  the  stock  of  wine  maturing  at  the  new  winery 
-and  cellars  would  show  a  considerable  profit  at  current  prices. 
That  profit  has  not  been  brought  into  t"he  present  accounts, 
-as  it  cannot  be  stated  until  after  taking  stock  of  the  vintage, 
which  was  incomplete  at  March  31.  In  order  that  the  results 
■of  the  annual  working  at  the  vineyard  may  be  embodied  in 
future  balance  sheets,  it  is  proposed  to  alter  the  date  of  the 
financial  year  to  April  30.  Of  the  50,000  shares  offered  in 
October,  32,144  were  taken  up,  and  out  of  the  proceeds  the 
■bank  loan  of  ^^5,000  was  paid  off,  while  the  mortgage  of 
;f  15,000  on  the  vineyard  has  been  repaid  since  the  closing 
of  the  books.  Expenditure  on  the  vineyard  amounts  to  ;^i2,734, 
■debtors  owe  £2Ci;<.)^-j  more  at  ^^65,212,  and  cash  shows  a  small 
increase  at  ^^10,176,  but  stocks  are  £(>fis°  lower  at  ^^50,965. 
YORK     STREET    FLAX    SPINNING    CO.,    LTD. 

In  spite  of  tariff  suspense  in  the  States  business  was  good 
■for  this  well-known  Belfast  company  in  its  year  ended  June  30 
last.  Profit  rose  ;£■  13,710  to  £6^.^i)7  after  deducting  debenture 
stock  interest  and  allowing  for  bad  debts,  &c.  Adding  the 
balance  brought  forward,  there  was  ;^i4,io8  more  at  ^92,600 
available,  out  of  which  sundry  expenses,  .<f5,7i5,  were  met, 
_^5,ooo  placed  to  reserve,  ^^15,000  to  capital  reserve,  or  together 
;^  15,000  more  than  was  in  these  ways  set  aside  a  year  ago,  and 
a  dividend  of  8  per  cent,  paid  as  usual  on  the  ordinary  shares. 
A  year  ago,  however,  the  marine  insurance  reserve  got  ;^  1,500, 
this  time  nothing.  Capital  to  the  amount  of  ;f  11,019  was  spent 
last  year,  against  the  allotment  of  ;^i5,ooo  to  capital  reserve. 
That  now  amounts  to  ;f425,ooo,  bringing  down  the  book  value 
of  the  mills,  factories,  bleach  and  dye  works,  Src,  to  ;^3i3,882. 
S.  HOFFNUNG  AND  CO.,  LTD. 
A  setback  of  ^3,329  to  /,'86,.i55  is  shown  in  the  trading 
profits  of  this  business  of  Australian  merchants  for  the  year 
ended  March  31.  Directors'  remuneration  took  ;^i,692  less, 
but  this  reduction  was  largely  offset  by  an  increase  of  £i,2r)2 
in  head  office  expenses,  and  after  meeting  other  charges  the 
nett  surplus  was  £'i,y()o  down  at  ;^67,ii9.  With,  however,  a 
larger  balance  of  ;^7,444  brought  forward,  the  amount  avail- 
able was  only  ^1,631  down,  and  in  addition  to  paying  the 
usual  dividend  of  15  per  cent,  (m  the  ordinary  shares,  the 
directors  repeat  the  appropriations  of  j^  10,000  each  to  reserve 
and  ordinary  dividend  .special  reserve,  leaving  £s-^^3  to  be 
carried  forward.  (Goodwill  stands  at  j{^  150,1x10,  or  exactly  the 
amount  of  the  ordinary  share  capit.1l,  and  freehold  and  lease- 
hold properties  are  also  unaltered  at  ;^  153, 170,  against  which 
there  is  a  reserve  of  £-;C>.qo('>.  nil,  however,  in  the  business. 
Stocks  are  a  trfle  higher  at  /,'340.4<i7,  and  debtors  owe  £4,$o=, 
more  at  ;f2i5,7i6,  but  cash  and  hills  receivable  show  a  decrease 
«{  .i^4.745  at  ;^4o.865.  On  the  other  hand,  liabilities  on  deposits 
have  been  reduced  by  £q.2y;f  to  /'ji),032,  and  sundrv  creditors 
come  to  ;^7,7S5  less  at  £ifi^.6;{2. 

KALGOORLIE    ELECTRIC    TRAMWAYS,     LTD. 

The  depressed  condition  of  the  mining  industry  in  the  Kal- 
goorlie  district  is  naturally  reflected  in  the  earnings  of  this 
company,  and  gross  receipts  for  iin2  showed  a  further  decrease 
of  /3-5.';5  at  £37'')'7'  while  the  nett  profits  were  ;^4,t5i  down 
at  ^^10,099.     Interest  and  sinking  fund  charges  on  the   "A" 


debenture  stock  were  duly  met,  but  this  left  a  debit  of  £919, 
as  against  a  credit  of  ;^4,«32  brought  in,  and  the  interest 
on  the  "  B "  debenture  stock  has  not  been  paid  since  Jtine, 
1912.  Although  many  of  the  large  mines  are  showing  good 
developments  at  depth,  which  must  add  considerably  to  their 
life,  the  discoveries  have  had  no  immediate  effect  on  the  pros- 
perity of  the  district,  and  the  directors  do  not  seem  to  be  very 
hopeful  of  the  immediate  future.  To  add  to  its  troubles,  the 
company  has  had  to  defend  itself  in  the  Arbitration  Courts 
against  an  action  by  its  workmen  for  improved  wages  and 
conditions.  The  actual  award  is  not  yet  known,  but  it  is  anti- 
cipated that  it  will,  when  given,  be  an  increased  burden  on  the 
company.  ^^^^ 

NoKTH  OF  Irel.\nd  Pai'EB  Mill  Co.,  Ltd.— Xett  profiu  for 
the  June  half-year,  after  providing  for  depreciation,  &c.,  were 
;fx,6i8  smaller  at  ^4,247,  but  /a,238  more  at  ;^55,094  was 
brought  forward,  and  the  usual  dividend  at  the  rate  of  10 
per  cent,  per  annum  is  paid.  On  balance  property  account  is 
only  ;if262  down  at  ,,^95,915,  while  the  cost  of  new  additions 
in  progress  has  risen  by  _£  1,322  to  ;^  1,724.  Debtors  owe 
/3.354  more  at  /39,4i7.  but  stocks  are  ^595  smaller  at  jt47."95. 
and  cash  has  dropped  by  ;f  10,204  t*^  £'<^2y,  against  a  decrease 
of  ;^6,87i   to  ^^27,042  in  sundry  creditors. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following   are   the  receipts  into  and    issues  out    oX    the 
Exchequer  between  April  1,  1913.  and  Jvly  26.  1913  : — 


Revenue 
and  other  Keceipts. 

Estimate 
for  the 

year 
«9>S-»4- 

Total  Receipts 

into  the 

Exchequer  from 

April  1,  1913,  to 

July  25,  1913. 

Toul  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

July  27,  I9P- 

Balances  on  April  i — 

£ 

35,200,000 

p,850,ooo 

26,750,COO 

9,800,000 

2,700,000 

45,950,00 1 
750,000 

30,625,000 
530,000 

1,370,000 
2,300,000 

£ 

5.38},I35 
940,o«5 

£ 

io,62i,on 
843.518 

Revenue. 

6,329,160 

".4«8,59' 

Customs 

10,631,000 
11,137,000 
9,283,000 
3,067,000 
300,000 
7,368,000 
152,000 
8,740,000 

1IO,OCO 

76'.57o 
894.446 

9,851,000 

Excise  

Estate,  &c..  Duties  

10,418,000 

3,310,000 

350.000 

6,618,000 

Land  Fax  and  House  Duty.  . . 
Property  and  Income  Tax 

Post  Office  

8,300,000 

Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans  . . 

160,000 

801,987 
943,4«o 

Revenue   

194,825,000 

52,444,016 

51,572,467 

Total,  including  balance. . 

Other  Receipts. 

Repayment  of  Advances   for 

Bullion 

- 

5'*i773i'76 

400,000 
5,000,000 

63.041.058 

35o,coo 
6,400,000 

Under    Telephone     Tra-isfer 

Total 

Expenditure 
and  other  issues. 


Estimate 

for  the 

ye*r 

1913-14. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund   

Pavments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
24,500,000 

1,340,000 
9,66  J  ,000 

1.704,000 

158,431.000 


295,640,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904   

Under  'J  elegraph  Acts,  1892  to  1907  

U  nder  Telephone  Transfer  Act ,  191 1    

Under  Land  Registry  (New  Buildings)  Act,  igoo 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,    1907-S:     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  19(0-11:  Issued  under  the 
Finance  Act,  1911,  Section  16 (i)  (a)  ... 

Section  16  (i   (b)  

Old  Sinking  Fund,  2911-13,  issued  to  reduce 
Debt 


Total  Issues  Total  Issues 
out  of  the  Ex-  out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  from 

April  I,  1913,  to  April  i,  1912,  to 

fulv26.  iQtg.  luly  27.  1912 


£ 
9.334,155 

381,333 

it5io,32i 

664,119 

45.5^.133 


Balances  in  Exchequer 
Bank  of  England  . . . 
Bank  of  Ireland 


Total 


5.075.075, ",890,954 
551,305]     818,954 


lOII. 

July  27 


57.359»&82 


60,914 

980,000 
5,000 


18,000 
23,000 


£ 

9.587.  J3  5 

3a5f9M 

1,580,208 

663.147 
41,205,020 


38,846.896 


3,626.380 


6i,473*'7C 


33.36M25 


330,000 


7I.7»5 
290,000 

5,000 

30,000 

8,000 

1,500.000 
33,000 

390,000 


36,081.130 


13,709.908 

60. 791.058 


Mkuo. — Treasury  Bills  outstanomit  on  July  19,  1913: — 

Bills  issued  by  Publio  Tender       . .        . .  £4,500,000 

Bills  otherwise  issued           10.000.000 

Total       ,,        ..  /i4.50'>,ooo 

Exchequer  bonds  were  issurd  on  July  22,  1912  (;C4.oro!oou)ranTon  May  so, 
1913  (jCs^iOoo),  under  the  Telephone  Transfer  Act,  1911,  In  part  payment  of  Ui« 
purchase  money  of  the  National  Telephone  Company's  unHertakinf.  These 
transactions  do  not  appear  in  the  above  statement  as  they  did  not  in\*oh'e  uiy 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  July  28,  1913. 
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Notes  on  Books. 


Tlie  Six  Panics  and  Other  Essays.  By  F.  W.  Hirst. 
Price  3s.  6d.  nett.  London:  Methuen  and  Co., 
Ltd. 

When  we  caught  sight  of  the  title  of  this  Httle 
volume  from  the  pen  of  the  cultured  and  brilliant 
Editor  of  the  Economist,  we  felt  disposed  to  exclaim  : 
"What  on  earth  is  Mr.  Hirst  thinking  about?  Writ- 
ing on  '  panics  '  at  a  moment  when  people's  nerves 
are  rather  on  the  jumps!"  For  in  the  City,  by  old 
usage,  the  terrible  word  "panic  "  is  never  applied  or 
understood  in  any  sense  save  one — a  fit  of  mad  dread 
lest  banks  should  fail, and  all  one's  money  be  lost.  From 
the  City  point  of  view,  happily,  Mr.  Hirst  has  raised 
no  bogies  of  that  sort.  His  word  "panic"  is  not 
the  City's  word  at  all,  but  only  a  not  too  apt  descrip- 
tion of  that  state  of  mind  which  is  supposed  to  favour 
the  expenditure  of  millions  and  hundreds  of  millions 
of  money  on  preparations  for  wars  and  invasions 
which  never  come  off — except  in  the  mimic  warfare 
where  the  only  real  dispute  takes  the  form  of  a 
wrangle  between  the  "belligerents"  as  to  whether 
the  one  had  killed  or  out-manoeuvred  the  other  or  not. 
To  call  the  services-fomented  scares  "  panics  "  is 
therefore  a  misnomer;  indeed,  Mr.  Hirst  himself  con- 
demns his  own  word  by  vividly  evoking  an  image  of 
the  placid  citizen  travelling  placidly  to  the  Citv  to 
attend  to  his  daily  avocations  after  reading  blood- 
curdling word-pictures  of  invasion  horrors  in  the  daily 
Press— a  Press  which,  by  the  law  of  its  being,  must 
dance  and  yell  louder  and  louder  the  more  its  real 
influence  on  public  opinion  shrivels  up.  We  are  too 
self-confid,ent  to  be  scary,  but  also  too  indifferent  to 
our  real  interests.  This  said,  it  must  be  added  that 
the  book  is  quite  interesting  and  opportune.  Whether 
the  public  mind  will  be  influenced  toy  it  and  learn  to 
class  our  Field  Marshals  and  Admirals  in  their  dotage 
alongside  the  decayed  "Iron  Duke,"  who  arrived  in 
his  feeble  old  age  at  the  conviction  that  the  English 
Channel  was  no  longer  efficient  as  a  protection  to  this 
little  island  and  demanded  a  monster  standing  army, 
just  as  poor  old  Lord  Roberts  does,  may  well  be 
doubted.  But  the  story  of  the  successive  war  scares 
and  of  the  success  of  the  scare  fomenters  in  procuring 
an  enlargement  of  the  military  budget  is  instructive 
and  entertaining  reading.  Most  useful  likewise  is  the 
chapter  on  "Prize  Money  and  Capture  in  Naval 
Waters,"  a  subject  too  little  attended  to  by  the  nation 
in  spite  of  Lord  Loreburn's  efforts.  We  maintain  a 
savage  "right  of  capture"  against  the  world,  and  it 
might  cost  us  dear  one  day.  Entertaining  also  is  Mr. 
Hirst's  disquisition  on  "  English  Newspapers  and 
Their  Authority,"  but  we  do  not  know  that  it  will  in- 
crease the  love  and  esteem  of  his  brother  journalists 
for  the  able  editor.  Perhaps  it  will  hurt  by  its  truth. 
And  yet  personality  has  disappeared  so  completely 
from  the  modern  newspaper,  it  has  become  so  entirely 
an  affair  of  the  expert  advertising  agent,  that  the 
essayist  may  have  unconsciously  earned  the  gratitude 
of  those  the  names  of  whose  newspapers  he  has  con- 
descended to  mention,  whether  in  blame  or  praise  is 
all  one.  The  other  papers — on  "  Political  Consist- 
ency," "John  Bright  and  His  Place  in  Politics," 
"Time  and  Speed,"  &c. — hardly  come  within  our 
sphere,  but  one  can  be  sure  that  they  will  be  well 
written. 

The  Acts  Relating  to  the  Income-Tax.  By  the  late 
Stephen  Dowell,  M.A.  Seventh  Edition.  Re- 
vised, altered  and  considerablv  enlarged  bv  John 
Edwin  Piper.  LL.B.  (Lond'.).  of  the  Middle 
Temple,  Barrister-at-Law,  Assistant  Solicitor  of 
Inland  Revenue.  Price  22s.  6d.  nett.  Butter- 
worth  and  Co. 

Surely  a  painstaking  and  most  comprehensive  book, 
admirably  arranged  for  reference,  with  contents,  a 
table  of  statutes,  and  a  table  of  cases  at  the  beginning 
and  an  extensive  index  at  the  end.  Mr.  Piper  has  in- 
cluded the  latest  Finance  .\cts  and  the  Revenue  ■A.ct  of 


191 1,  so  far  as  they  deal  with  his  subject,  and  full 
notes  and  cross  references  are  supplied  so  as  to  present 
as  far  as  possible  a  complete  view  of  the  income-tax 
laws  and  practice.  The  whole  of  the  repealed 
sections  are  set  out  in  italics.  We  notice  that  the 
decision  in  the  case  of  Gibson  Bowles  v.  the  Bank  of 
England  has  not  been  overlooked.  To  the  humble, 
tax-wrung  public  the  book  can  be  of  no  particular  use, 
but  to  practising  lawyers  it  must  be  indispensable. 
The  Law  Relating  to  Prospectuses  Simply  and  Ex- 
haustively Stated  for  Lawyers  and  Laymen.  By 
Frederick  Edward  Farrer,  of  Lincoln's  Inn, 
Barrister-at-Law.  Price  8s.  nett.  Effingham 
Wilson  and  Sweet  and  Maxwell,  Ltd. 
We  can  commend  this  treatise  to  the  attention  of 
all  directors  or  would-be  directors,  for  it  seems  to  be 
just  what  they  require.  All  the  ground  is  covered,  and 
the  number  of  cases  cited  is  most  comprehensive.  If 
a  study  of  the  book  should  have  the  effect  of  deterring 
simple,  innocent-minded  gentlemen  from  falling 
victims  to  the  lures  of  the  more  adventurous  type  of 
company  promoter  so  much  the  better.  Let  them 
study,  for  example,  what  constitutes,  or  may  con- 
stitute, misrepresentation,  and  try  to  estimate  the 
risks  which  may  lurk  under  concealments  of  facts  the 
most  innocent  looking.  We  believe  it  is  merely  the 
ignorance  and  apathy  of  the  public  that  keep  many  a 
serene  and  unconscious  director  out  of  trouble. 


Rubber  and  Oil  Notes. 

At  the  usual  fortnightly  auctions  of  plantation-grown 
rubber  which  began  on  Tuesday  664  tons  were  offered, 
compared  with  665  tons  at  the  previous  sale,  and  585 
tons  at  the  corresponding  date  last  year.  Prices  opened 
at  about  the  levels  ruling  in  the  private  market,  but 
soon  gave  way,  in  spite  of  the  fact  that  there  was  a 
fair  amount  of  competition.  Compared  with  a  fort- 
night ago  the  declines  ranged  from  f d.  for  smoked  sheet 
to  id. -I Ad.  for  medium  and  common  sorts,  but  the 
market  was  steady  at  the  lower  levels. 

Owing  to  the  change  made  in  the  date  for  closing  the 
financial  year,  the  report  of  the  European  Oilfields  Cor- 
poration just  isued  covers  the  period  from  September 
30,  1912,  to  April  13,  1913  (the  corresponding  date  to 
March  31   in  Russia).     Expenditure  on  capital  account 
amounted  to  ;^i6,966,  and  current  liabilities  were  re- 
duced by  ;^i 9,808,  bringing  the  amount  due  to  trade 
creditors  down  to  less  than  half  what  it  was  at  the  time 
of  the  reconstruction.      Investments  stand  at  ;^26,562, 
of     which     ;^20,ooo     represents     the     interest    in    the 
Romany-Zabrat  Oilfields  and  the   Midway  (California) 
properties,  and  with  regard  to  the  former,  the  directors 
state   that,   according  to  a  cable   from   Baku,   oil  has 
been  struck  in  the  first  well  at  a  depth  of  1,316  ft.    The 
income  from  all  sources  for  the  period  under  review 
was  ;^34,3i6,  of  which  ;^3i,48i  was  retained  as  gross 
profit,  and  after  providing  for  debenture  interest  and 
adding  ;^20,ooo  to  the  depreciation  reserve,  ;^4,824  is 
carried  forward  to  the  credit  of  shareholders  and  ;^i,2o6 
to  the  credit  of  holders  of  profit-sharing  notes.      The 
directors  say  that  they  had  hoped  to  recommend  the 
payment  of  a  dividend,  but  having  regard  to  the  further 
expenditure   involved   in    deepening  the   last   series  of 
wells  and  the  desirability  of  preserving  the  finances  on 
a  sound  basis,  they  do  not  consider  such  a  course  at  the 
moment  would   be  in  the  best  interests  of  the  share- 
holders.    In  view  of  the  reduced  production  from  the 
higher  strata,  it  has  been  decided  to  carry  down  to  the 
depths  originally  intended  six  of   the  wells  sunk  last 
year,  and  in  addition  to  deepen  several  of  the  old  wells. 
These  wells    are    being    taken  in  hand  as  opportunity 
occurs,  so  as  to  disturb  the  output  as  little  as  possible. 
Until  the  more  prolific  oil  sands  are  reached  no  appre- 
ciable recovery  in  the  production  can  be  expected,  but 
fortunately  the  low  output  is  largely  compensated  for 
by  the  present  high  price  of  oil.     An  interest  has  beert 
acquired  on  satisfactory  terms  in  the  new  oilfields  in 
the  Adji-Kabul  district,  about  60  miles  to  the  south- 
west of  Baku,  which  has  been  favourably  reported  on 
by  oil  engineers. 
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The  Russian  Petroleum  Co.  has  also  altered  the  date 
of  its  linancial  year,  and  now  submits  a  report  covering 
(he  period  from  October  31,  1912,  to  January  13,  1913 
(December  31,  o.s.).  Figures,  however,  are  given  for 
the  whole  year,  and  show  a  gross  production  of  crude 
oil  of  6,377,084  poods.  The  total  sales  and  deliveries 
for  the  12  months  amounted  to  4,678,820  poods,  and 
realised  Ks.  1,438,716,  or  an  average  price  of  30.75 
koF>ccks  per  pood,  while  the  cost  of  production,  exclu- 
sive of  depreciation,  was  12.3  kopecks  per  pood. 
During  the  year  the  price  of  crude  oil  at  Baku  rose  from 
26f  to  37  kopecks,  and  is  now  43  kopecks,  the  highest 
known  price  yet  reached,  and  at  the  present  time  the 
company's  sales  leave  a  substantial  surplus  after  pay- 
ment of  all  working  expenses.  The  directors  state 
that  the  repairing  work  on  the  four  wells  in  the  south- 
east corner  of  plot  19  B.E.  has  been  completed,  and 
the  baling  of  these  wells  was  commenced  about  the 
middle  of  last  month,  with  results  which,  so  far,  are 
.satisfactory. 

Like  those  of  the  two  undertakings  dealt  with  above 
the  report  of  the  Baku  Russian  Petroleum  Co.  (1909) 
is  for  a  broken  period.  The  accounts  submitted  cover 
the  5I  months  from  August  i,  1912,  to  January  13, 
1913,  and  are  the  more  interesting  because  the  credi- 
tors' administration  was  closed  on  January  13,  and 
it  has  therefore  been  possible  for  the  first  time  to 
consolidate  the  liabilities  and  assets  both  here  and  in 
Russia.  No  profit  and  loss  account  is  given,  but  the 
directors  state  that  the  realised  profits  on  investments, 
interest  received  and  other  earnings  arising  from  the 
temporary  employment  of  the  surplus  funds  amounted 
to  £15,550,  being  ;£i  1,741  in  excess  of  the  expenditure 
in  London  and  Russia.  The  accounts  of  the  Baku 
oflice  for  the  first  four  months  of  the  current  year 
showed  total  receipts  of  ;£66,564,  and  a  gross  profit 
of  £2,2,^2^,  while  it  is  estimated  that  the  profits,  in- 
cluding rents  and  royalties  receivable,  will  amount  to 
over  j^50,ooo  for  the  first  half  of  the  year.  Excellent 
results  are  said  to  have  attended  the  policy  of  leasing 
off  some  of  the  plots  which  the  company  was  unable 
to  exploit  on  an  adequate  scale,  and  it  is  anticipated 
that  the  rentals  will  exceed  ;{^25,(XK),  which  sum  is 
•equivalent  to  the  profit  on  a  gross  production  of  nearly 
1,500,000  poods  of  oil.  The  company  has  no  forward 
contracts  running  for  the  sale  of  its  oil,  so  that  it  is 
obtaining  the  full  benefit  of  the  high  prices  now  ruling, 
and  altogether  the  prospects  seem  to  be  much  more 
cheerful. 


RuuBEK  AND  GENERAL  Teust  Co.,  Ltd. — A  very  poor  display 
is  made  by  this  company  for  the  year  ended  April  30,  owing, 
the  directors  say,  to  the  abnormal  conditions  which  prevailed. 
Profits  from  all  sources  fell  off  by  ;^i,894  to  ^^1,651,  and, 
although  expenses  were  reduced  and  the  directors  took  only 
half  fees,  the  nett  profits  were  ;f  1,248  down  at  ;,fi86.  With 
j^3,i38  brought  forward  the  disposable  surplus  was  ^^3,325,  or 
;^i,45o  less,  out  of  which  ^^35  is  written  off  furniture,  and 
£3,2(p  is  carried  forward.  A  year  ago  ;f  1,000  was  allowed  for 
depreciation  and  ;£6oo  was  written  off  preliminary  expenses, 
hut  nothing  of  the  kind  is  possible  this  time.  Investments  at 
cost  price  are  ;f5,795  up  at  £64,1^7,  but  of  this  ^^58,342 
represents  investments  for  which  quotations  are  available  and 
their  market  value  on  April  30  was  only  ;^33,i63.  That  is, 
there  was  a  depreciation  of  over  43  per  cent.,  but  the  directors 
console  themselves  and  the  shareholders  with  the  reflection 
that  the  market  valuation  does  not  represent  their  intrinsic 
value.  It  is  possible  that  there  is  justification  for  this  hope- 
ful view,  but  the  list  of  undertakings  in  which  the  company 
lias  ;f  1,000  or  more  invested  is  a  very  mixed  one. 

Sumatra  CoNsounATF.n  RinnER  I'.states. — Owing  to  adverse 
■weather  conditions  during  the  last  three  months  the  crop  for 
the  year  ended  April  30  did  not  quite  come  up  to  the  estimate, 
but  it  was  83,848  lbs.  larger  than  that  of  the  previous  year 
at  124,630  lbs.  The  average  nett  price  obtained  was  gd. 
down  at  3s.  S^d.,  while  the  all  in  cost  was  reduced  by  3id.  to 
IS.  gd.,  and  the  nett  profits,  including  receipts  in  London, 
■were  £y,2^y  higher  at  ;fi4,ii8.  Of  this,  ;f66i;  is  put  to  reserve 
and  £2^,0  is  written  off  machinery,  against  nothing  a  year 
ago,  and  the  dividend  is  then  increased  from  10  per  cent,  to 
i^,  leaving  /'3,66i  to  be  carried  forward  compared  with 
;^474  brought  in.  During  the  year  4,150  shares  were  allotted 
at  par  under  option  rights,  and  10,683  were  issued  at  a 
premium  of  22B.  6d,,  making  the  paid-up  capital  ;f 88,708. 
The  premium  has  been  transferred  to  general  reserve,  which 
now  stands  at  ^^32, 000.  On  the  nthor  hand,  the  property 
account  was  increased  by  £i2,^}i  to  ;f82,235,  while  cash  is 
j^2g,22a  higher  at  /'3;,6oi,  and  the  company  also  has  ;£'5,Soo 


out  on  loan.  For  the  current  year  the  crop  is  estimated  at 
180,000  lbs.,  of  which  34,000  lbs.  were  harvested  in  the  first 
two  months.  The  contract  of  March,  1912,  for  12  tons  at 
4s.  9d.  per  lb.  for  delivery  throughout  1913  remains  to  be 
filled  in  respect  of  the  period,  August-December,  but  there 
is  no  mention  of  any  fresh  contracts  for  forward  delivery 
having   been   made. 

SL.MATEA       PBOPKIETARV      Kl'BBEK       I'LANTATIO.NS. — Although     it 

was  not  estimated  in  the  prospectus  that  tapping  would  be 
commenced  before  1915,  the  directors  say  that  the  earliest 
planted  trees  have  made  such  good  growth  that  the  manager 
expects  some  10,000  to  15,'xx)  trees  will  be  ready  for  tapping 
about  August  next.  As,  however,  the  operation  will  be  for 
some  few  months  of  a  more  or  less  experimental  nature,  it 
is  not  expected  that  much  income  can  be  looked  for  in  the 
period  to  April  30  next.  The  company's  cash  resources  were 
exhausted  some  months  ago,  and,  as  there  has  been  no  suitable 
opportunity  of  making  a  further  issue  of  shares,  the  necessary 
funds  for  carrying  on  the  property  have  been  borrowed  from 
the  Sumatra  Consolidated  Kubber  Estates.  Up  to  the  end 
of  the  financial  year  £;i,i)77  had  been  obtained  in  this  way, 
and  further  sums  have  since  been  advanced.  The  matter  of 
the  fiiture  financing  of  the  company  is  being  carefully  con- 
sidered, and  the  directors  think  that  an  issue  of  debentures 
will  probably  have  to  be  made. 

Inambari  Para  Rubber  Estates. — A  melancholy  exhibit  is 
made  by  this  company,  which  is  merely  being  kept  in  existence 
in  order  that  the  remaining  assets  may  be  realised  on  the  best 
terms  possible,  and  that  the  concessions  ftr  lands  in  Peru  may 
not  be  allowed  to  lapse.  The  collection  of  rubber,  or,  as  the 
directors  put  it,  "  rubber  picking,"  ceased  some  time  ago,  and 
the  only  income  for  the  year  ended  August  31  was  ;f  79  from  in- 
terest and  transfer  fees.  In  addition  to  the  ;f  200,000  paid  for 
the  estates  ;^49,293  has  been  spent  on  the  property  and  business, 
and  ;^23,ooo  invested  in  preference  shares  and  debenture  stock 
of  the  Inambari  Gold  Dredging  Concessions,  while  preliminary 
expenses  stand  at  ;^ 24,996.  A  good  part  of  these  assets  are  dead, 
together  with  ;if3,i53  due  from  the  Concessions  Co.,  as  that 
undertaking  has  gone  into  the  hands  of  a  receiver,  but  the 
directors  seem  to  have  a  faint  hope  that  the  gold  proposition  may 
be  revived  by  other  parties. 

Se.mpah  Rubber  Est.ates. — In  the  year  ended  March  31  73,265 
lbs.  of  rubber  were  harvested,  against  the  manager's  estimate 
of  42,230  lbs.,  and  an  output  of  27,127  lbs.  a  year  ago.  The 
average  gross  price  realised  was  3s.  8.22d.  compared  ■with 
4s.  5^d.  nett  last  time,  but  the  "  all-in  "  cost  was  only  is.  7.35d. 
Unfavourable  weather  again  affected  the  coconut  crop,  and 
only  173,734  nuts  were  gathered  instead  of  the  300,000  expected. 
Cost  of  collection  was  £2  14s.  iid.  per  1,000  nuts,  and  the 
average  price  was  £4  8s.  against  £4  18s.  Receipts  from  all 
sources  amounted  to  ^14.008,  or  £~,2in  more,  and  the  nett 
profits,  after  providing  for  debenture  interest  and  writing  off 
;f2,ooo  for  (balance  of  underwriting  commission  against 
;^2,643  off  sundry  items  last  time,  was  ;f5,557  up  at 
^5,697.  Out  of  this  a  dividend  of  6  per  cent,  is  paid,  and 
;^i,ooo  is  put  to  reserve,  leaving  ;f  1,552  to  be  carried  forward. 
During  the  year  the  holders  of  ^9.045  of  the  convertible  de- 
bentures paid  up  the  uncalled  5s.  in  the  £,  and  then  converted 
their  holdings  into  fully  paid  shares,  leaving  ^'2,216  outstand- 
ing on   debenture   account. 

SuxGF.i  Reyla  (F.M.S.)  Rubbeb  Estate. — The  crop  for  the 
year  ended  December  31  amounted  to  38,828  lbs.,  and  realised 
an  average  of  4s.  4jd.  per  lb.,  while  the  cost  of  production 
was  is.  lojd.,  compared  with  19,388  lbs.,  an  average  of 
4s.  iijd.,  and  a  cost  of  3s.  i^d.  for  the  previous  18  months. 
Nett  profits  were  ;^i,585,  out  of  which  £x,\-^\  is  written  oS 
for  balance  of  general  expenses,  and  ;^454  is  carried  forward. 
For  the  current  year  the  crop  is  estimated  at  57,000  lbs.,  cf 
which  26,410  had  been  collected  at  the  end  of  June,  and  for- 
ward contracts  have  been  made  for  one  ton  per  month,  January- 
December,  at  4s.  4fd.,  and  a  further  \  ton  per  month,  July- 
December,  at  4s.  3Jd.  .\  dividend  of  5  per  cent,  on  the  paid- 
up  capital  was  paid  in  February  on  account  of  the  current 
year. 

Sampaxg  (Java)  Rubber  Plantations. — In  the  year  ended 
Decemiber  31st  a  crop  of  37,077  lbs.  of  rubber  was  harvested  at 
an  f.o.b.  cost  of  is.  6d.,  and  realised  3s.  6d.  nett.  compared 
with  3s.  ii.7od.  on  5,810  lbs.  in  191 1.  The  coffee  crop 
amounted  to  540  piculs,  or  18  piculs  more,  and  was  sold  under 
forward  contracts  at  45J  guilders  per  picul.  After  ^providing 
for  depreciation,  &c.,  the  .profits  of  the  Dutch  company 
amounted  to  ;C3'388,  all  of  which  is  paid  over  to  the  English 
company.  Out  of  this  the  directors  write  off  ;f  1,024  ^or  London 
office  expenditure  to  the  end  of  1911  and  £ii\  for  preliminary 
expenses,  and  after  meeting  other  charges,  they  carry  forward 

Golden  Hope  Rubber  P^state. — In  the  six  months  ended 
June  30  a  crop  of  81,754  lbs.  was  harvested  compared  with 
59,975  lbs.  in  the  corresponding  half  of  1912.  Of  this,  50,04a 
ibs.  have  been  sold  at  an  average  gross  price  of  3s.  3.62d., 
and  under  its  forward  contracts  the  company  still  has  to 
deliver  10  tons  before  the  end  of  the  year  at  an  average  gross 
price  of  4s.  5.5d.  per  lb. 

BiKAM  Rubber  Estate. — The  crop  for  the  first  half  of  the 
current  year  amounted  to  87,736  lbs.,  or  an  increase  of 
21,672  lbs.,  of  which  40,60;  lbs.  have  been  sold  at  an  average 
of  3s.  3.46d.,  gross.  22  tons  of  No.  i  rubber  remain  to  be 
delivered  during  191 )  at  an  average  gross  price  of  4s.  o.&k]. 
per  lb. 
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COMPANY    MEETINGS. 


FURNESS,    WITHY,    AND    CO.,    LIMITED. 

REGULAR    DIVIDENDS    OF    10   PER  CENT.    PER   ANNUM    ANTICIPATED. 


RESERVE    FUND    INCREASED    TO    /i, 000,000. 


The  twenty-second  annual  meeting  of  Furncss,  Withy  and 
Co.,  Limited,  was  held  at  the  registered  office,  West  Hartlepool, 
on  Saturday,  July  26,  1913,  at  noon.  The  following  is  the 
official  report :  — 

Sir  Stephen  W.  Furness,  Bt.,  M.P.,  presided,  and  was  sup- 
ported by  the  directors  of  the  company. 

There  was  also  a  large  number  of  shareholders  present. 
The   Secretary  read  the  notice  convening  the  meeting. 
Mr.  Basil  L.  Denton,  of  Messrs.  W.  T.  Walton  and  Son  (the 
auditors),  read  the  auditors'  report. 

Sir  Stephen  W.  Furness,  Ht.,  M.P.,  in  moving  the  adoption 
Oif  the  report  and  accounts,  said:  — 

I  am  sure  it  will  be  the  wish  of  our  shareholders  that  feeling 
reference  should  be  made  to  the  death  of  the  late  Lord  Furncss, 
who  had  occupied  the  position  of  chairman  of  this  company 
since  its  inception.  I  can  see  many  present  who  have  regularly 
attended  our  annual  meetings.  To  them  particularly,  as  well 
as  to  the  colleagues  of  the  late  Lord  Furness,  it  is,  I  know,  a 
matter  of  deep  regret  that  we  should  not  have  him  in  his 
accustomed  place  to-day,  presiding  over  our  deliberations,  in 
which  he  always  took  such  a  great  interest.  It  may  not  be 
generall}'  known  that  his  last  appearance  in  public  was  on  the 
occasion  of  our  meeting  here,  just  a  year  ago,  which,  as  you 
will  doubtless  remember,  marked  the  coming  of  age  of  our 
company. 

As  one  who  was  very  closely  associated  with  the  late  Lord 
Furness,  not  alone  in  his  affairs  of  business,  I  feel  I  can  say, 
without  reservation,  that  had  he  been  spared  to  present  this 
balance-sheet,  it  would  have  been  a  very  great  pleasure  to  him 
to  have  congratulated  you  on  the  result  of  what,  as  you  will 
see,  is  a  record  year.  As  you  are  aware,  this  company  was  his 
constant  thought,  and,  not  being  unmindful  of  the  uncertainties 
of  life,  he  had  gathered  round  him  in  the  administration  of  its 
huge  affairs  a  body  of  men  whom  he  regarded  as  capaible  of 
continuing  the  ipolicy  which  he  had  himself  followed,  and 
which,  it  is  hardly  necessary  for  me  to  assure  you,  will  :be 
followed  in  the  future. 

I  am  not  the  only  one  connected  with  the  business  whose 
period  of  service  has  extended  over  a  quarter  of  a  century,  and 
I  can  assure  you  that,  when  it  became  necessary  to  appoint  a 
successor  to  the  late  chairman,  I  aippreciated  the  mark  of  confi- 
dence and  the  unanimity  with  which  my  colleagues  elected  me 
chairman  of  your  company,  in  which  I  have  so  large  a  personal 
interest. 

RECOSS   FBOFIT. 
Now,  gentlemen,  coming  to  the  report  and  accounts,  I  must 
congratulate  you  upon  a  profit  exceeding  by  oVer  ^f  100,000  that 
of  last  year,   which  was  in  itself — as  the  shareholders   will   re- 
member— also  a  record  year. 

The  appropriation  of  the  available  balance  is  clearly  set 
forth  in  the  report,  which  is  in  the  hands  of  every  shareholder, 
and  it  must  be  a  source  of  satisfaction  to  you  to  find  that  we 
have  been  able  to  increase  our  reserves  to  ^1,000,000,  in  addi- 
tion to  making   generous  provision   for  depreciation. 

You  will  remember  that  the  late  chairman  made  reference 
at  the  last  annual  meeting  to  the  possibility  of  an  increase  in 
the  capital.  This  matter  was  afterwards  further  carefully  con- 
sidered, and,  in  view  of  the  satisfactory  trading  results  of  the 
company,  it  was  found  that  we  would  be  able  to  provide  for 
the  payment  of  the  additional  assets  without  having  recourse 
to  the  issue  of  further  caipital,  and  this  decision  was  com- 
municated to  the  shareholders  by  a  circular  in  October  of  last 
year.  The  particular  purchases  were  so  fully  described  by  the 
late  chairman  that  I  feel  it  is  only  necessary  for  me  to  state 
that  their  acquisition  has  contributed  in  a  satisfactory  manner 
towards  the  results  of  the  year  under  review,  and,  as  a  natural 
sequence,  the  contribution  out  of  revenue  towards  these  pur- 
chases must  inevitably  add  considerably  to  the  value  of  your 
shares. 

We  have,  as  you  know,  resumed  the  payment  of  regular 
quarterly  dividends  on  the  ordinary  shares  lat  the  rate  of  10 
per  cent,  per  annum,  and  in  this  connection  I  may  say  that  I 
have  examined  the  records  since  the  public  became  interested 
in  the  company,  and  I  find  that  for  the  last  17  years  we  have 
paid  an  average  dividend,  including  income-tax,  equalling  gi 
per  cent,  per  annum.  It  is  also  interesting  to  know  that,  whilst 
the  average  distribution  has  been  so  good,  we  have  always  paid 
a  dividend,  even  in  times  of  serious  depression,  when  many 
companies  of  a  similar  character  had  to  pass  their  dividend 
altogether.  Whilst  it  is  a  questionable  policy  to  prophesy, 
your  directors  are  hopeful  that  they  will  be  able  to  maintain 
regular  dividends  at  10  per  cent,  per  annum. 

BTTILSINO   UP   RESEEVES. 
Of  course,    it  is  impossible   to  say  what   the   future  has   in 
store,  but,  in  building  up  reserves,  your  directors  feel  that  they 


are  adopting  the  best  means  to  ensure  a  regular  dividend 
during  periods  of  depression,  their  object  being  to  maintaia. 
the  dividend  on  its  present  basis  until  such  time  as  they  feel 
justified  in  increasing  it  with  a  reasonable  prospect  that  such 
increase  may  be  maintained ;  or,  in  other  words,  we  think  it 
is  in  the  best  interests  of  the  shareholders  that  they  should 
know,  so  far  as  it  is  possible  to  tell  them,  what  the  regular 
dividend  is  likely  to  ibe.  As  named  to  you,  we  have  paid  lo 
per  cent,  for  the  'period  under  review,  and  the  payment  of  the 
usual  quarterly  dividend  of  2J  per  cent,  on  the  ordinary  shares 
for  the  present  year  has  already  been  authorised,  and  warrants 
for  same  will  be  posted  on  Thursday  next.  Perhaps  I  cannot 
better  convey  to  you  the  magnitude  of  your  company's  business 
than  by  informing  you  that  the  turnover  last  year,  apart  alto- 
gether from  any  of  our  subsidiary  companies,  amounted  to  the 
sum  of  ;^io,777,ii4   17s.  2d. 

It  has  been  usual  to  make  some  reference  to  the  future.  I 
am  glad  to  inform  you  that  your  business  at  home  and  abroad 
never  showed  greater  expansion  than  at  the  present  time.  We 
have  just  had  a  visit  from  our  general  manager  in  the  United 
States,  Mr.  H.  C.  Blackiston,  and  your  directors  are  very 
pleased  and  gratified  at  the  progress  of  the  various  branches  of 
your  business  in  the  United  States.  Out  various  .services  have 
been  well  maintained,  and  the  volume  of  our  business  has 
greatly  increased.  The  addition  of  new  tonnage  owned  by  your 
company  and  its  subsidiary  concerns  has  given  great  satisfac- 
tion, not  alone  to  our  railroad  friends,  but  to  those  who  ship 
by  our  various  lines — in  fact,  the  expansion  has  been  so  great 
that  we  have  found  it  desirable  to  appoint  a  manager  to  assist 
Mr.  Blackiston,  leaving  him  more  time  to  superintend  the 
general  organisation  and  the  lines  we  run  from  Boston,  Phila- 
delphia, Baltimore,  Newport  News,  Norfolk,  &c. 
ADDITION  TO  HALIFAX  LINE. 
So  far  as  our  Canadian  business  is  concerned,  you  will  see  we 
have  added  a  new  passenger  and  cargo  steamer,  the  s.s.  Digby, 
to  our  Halifax  line,  and  it  is  the  intention  of  the  company  to 
build  two  further  and  similar  vessels  for  the  same  service. 
We  have  added  to  our  business  at  Montreal  by  the  establish- 
ment of  a  weekly  service  of  steamers  to  Hull,  which. is  yielding 
very  satisfactory  results,  and  the  opening  of  our  own  office 
in  Newfoundland  will  largely  contribute  to  the  efficiency  of  our 
general  organisation.  We  have,  as  you  know,  our  own  free- 
hold wharf  and  offices  at  Halifax,  and  we  have  now  undei 
contemplation  the  erection  of  a  wharf  at  St.  Johns,  New- 
foundland, to  provide  for  the  larger  class  of  steamers  which  we 
now  employ  in  that  service. 

The  interest  which  your  company  has  in  the  Dutch  company — 
Furness  Scheepvaart  en  Agentuur  Maatschappij — has  proved 
very  satisfactory.  That  company  will  own  a  dozen  steamers 
when  the  two  large  steamers,  exceeding  8,000  tons  dead-weight, 
which  are  being  built  here  on  the  North-East  Coas*  have  been 
delivered.  The  development  of  this  business  has  in  every  way 
exceeded  the  anticipations  of  your  board.  That  company  not 
only  owns  a  fleet  of  steamers,  but  has  acquired  two  of  the 
largest  discharging  elevators  in  the  world,  thus  ensuring,  not 
only  for  their  own  vessels  and  the  vessels  owned  by  your  com- 
pany, but  also  for  the  steamers  entrusted  to  their  care,  the  most 
rapid  possible  despatch.  They  have  other  large  developments 
in  view,  which  I  hope  I  will  be  able,  on  a  subsequent  occasion, 
to  refer  to  as  being  accomplished. 

As  you  will  have  seen  from  the  report,  your  company  has 
taken  a  favourable  opportunity  to  dispose  of  some  of  its  older 
vessels.  The  fleet  of  steamers  controlled  by  us,  including  those 
owned  by  our  subsidiary  companies,  has  been  maintained  in  a 
high  state  of  efficiency,  and  having  regard  to  the  additions 
which  we  have  made  to  our  reserve  fund,  your  board  has  de- 
cided to  take  a  larger  measure  of  its  own  insurance. 
THE  OENEEAL  OUTLOOK. 
We  can,  of  course,  only  speak  with  any  degree  of  certainty 
in  regard  to  our  own  developments  and  the  developments  of 
those  numerous  companies  which  we  entirely  control — but  I  am 
sure  you  will  expect  me  to  make  some  reference  to  the  general 
outlook. 

I  am  glad  to  say  that  the  strike  which  was  threatened  in 
the  shipyards  has  apparently  been  averted.  Such  a  strike 
would  have  caused  considerable  dislocation  of  trade,  and,  in 
common  with  other  companies,  our  interests  would  have  suffered. 
The  unsettled  conditions  abroad,  mainly  owing  to  the  war, 
are  causing  uneasiness  in  the  minds  of  the  investing  public. 
The  numerous  invitations  which  have  recently  been  made  for 
the  subscription  of  new  issues  have  not  been  generously  re- 
sponded to,  with  the  result  that  it  leaves  the  financial  world 
in  a  state  of  some  uncertainty.  This  and  the  causes  above  men- 
tioned have  influenced  your  directors  in  pursuing  what  they 
regard  as  a  cautious  policy,  and,  while  not  taking  in  any  sense 
of  the  word  a  pessimistic  view  of  the  situation,  they  are,   as 
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you  will  see  from  the  balance-sheet,  keeping  a  larger  proportion 
of  their  resources  liq'jid. 

Freights,  which  ruled  at  a  very  high  level  last  year,  are 
lower,  but  if  the  crop  conditions  abroad  are  satisfactory  in  the 
autumn,  I  believe  we  shall  again  have  freights  on  a  higher 
basis  than  at  present. 

The  equipment  of  your  company  for  purposes  of  trading  was 
never  as  good  as  it  is  to-day,  and  whilst  we  cannot  control  ex- 
ternal conditions,  we  can  and  we  will  conserve  the  resources 
of  the  company  so  that  every  favourable  opportunity  may  be 
taken  to  get  the  best  out  of  prevailing  circumstances. 
BETOBHB  TEOH   IIIVSSTKEIITS. 

It  will  be  a  pleasure  to  you  to  know  that  the  dividends  from 
our  investments  so  far  received  on  account  of  the  present  year 
exceed  those  for  the  corresponding  period  of  last  year,  and  that 
the  steamers'  trading  results  are  about  the  same. 

I  now  move  the  adoption  of  the  report  and  accounts  for  the 

past   year.  ...         ,    u 

Mr.  F.  W.  Lewis,  in  formally  seconding  the  adoption  of  the 
report  and  accounts,  said  he  desired  to  associate  himself  with 
all  that  had  been  said  in  regard  to  the  lamentable  loss  they  had 
sustained  in  the  death  of  the  late  chairman.  He  had  built  up 
a  splendid  business,  and  all  those  now  connected  with  it  were 
certain  that  as  time  went  on  it  would  increase  in  magnitude 
and  importance.  Their  nevy  chairman.  Sir  Stephen  Furness, 
might  well  be  proud  to  follow  in  the  footsteps  of  his  dis- 
tinguished predecessor,  and  he  would  like  to  take  this  oppor- 
tunity of  assuring  him  that  his  colleagues  would  bestow  upon 
him  the  same  loyalty  that  they  had  extended  for  so  many 
years  to  their  late  chairman.  As  far  as  the  accounts  were 
concerned,  the  chairman  had  dealt  very  fully  with  them,  and  he 
was  sure  the  shareholders  would  approve  of  the  conservative 
policy  o£  the  board. 

On  being  put  to  the  meeting  the  resolution  was  carried  unani- 
mously. 

On  the  motion  of  the  Right  Honourable  Lord  Furness, 
seconded  by  Mr.  R.  E.  IJurnett,  the  election  of  Mr.  David 
Cooke  on  the  directorate  was  confirmed. 

The  re-election  of  the  retiring  directors,  Sir  Stephen  W. 
Furness,  Bt.,  M.P.,  the  Right  Hon.  Lord  Furness,  and  Mr. 
R.  J.  Thompson,  was  carriwl  unanimously,  on  the  motion  of 
Mr.  R.  W.  Vick,  J. P.,  seconded  by  Mr.  A.  S.   Purdon,  J. P. 

The  auditors,  Messrs.  W.  T.  Walton  and  Son,  were  re- 
elected. 

A  hearty  vote  of  thanks  to  the  chairman  terminated  the  pro- 
ceedings. 

CLERGY   MUTUAL  ASSURANCE    SOCIETY- 

SATISFACTORY  FEATCRKS  OF  THE  YEAR'S  BUSINESS. 

The  annual  general  meeting  of  assured  members  of  this 
society  was  held  on  the  22nd  ult.,  at  the  offices,  2  and  3,  The 
Sanctuary,  Westminster,  Sir  Pag:t  Bowman,  Bart.,  the  Chair- 
man,  presiding. 

The  Actuary  and  Manager,  Mr.  Frank  B.  Wyatt,  F.I. A.,  read 
the  notice  convening  the  meeting. 

The  Chairman  said  :  Gentlemen,  it  falls  to  my  lot,  as  chair- 
man of  the  boaid  of  directors  to  submit  for  your  acceptance 
the  report  for  the  year  ending  May  31  last,  the  84th  year  of 
the  society's  existence.  The  report  has  been  for  some  days 
in  the  hands  of  the  members,  and  vou  have  had,  therefore,  the 
opportunity  of  makinc  yourselves  acquainted  with  the  year's 
results.  Looking  in  the  first  plaie  to  the  new  business  trans- 
acted, as  fair  testimony  that  the  society  is  alive  and  progressive, 
we  see  that  568  life  policies  havp  been  granted,  assuring  the 
sum  of  ;^346,58o.  There  have  also  been  granted  iii  annuities 
of  various  kinds,  securing  £$,4^7  a  year,  so  that  the  total 
number  of  policies  granted  during  the  year  is  679,  as  against 
6153  last  year.  Now,  inasmuch  as,  unlike  most  other  societies, 
we  pay  nothing  for  agency  or  coiimiission,  thus  saving  for  our 
members  a  very  large  sum  of  money  year  by  year,  it  may  well 
be  a  source  of  wonder  how  we  get  the  business  we  do  get. 
The  amount  of  business  will  not,  of  course,  compare  with  what 
is  obtained  by  the  large  commission-paying  companies,  but 
comparison  may  fairly  be  made  with  the  figures  of  the  three 
other  assurance  societies  which,  like  ourselves,  have  no  agents, 
and  do  not  pay  commission.  I  find  that  last  year  we  granted 
more  life  policies  than  any  two  of  these  other  companies  taken 
together,  and  that,  though  our  average  amount  of  policy  is 
much  smaller,  dealing  as  we  do  largely  with  a  class  of  persons 
so  poorly  endowed  with  this  world's  goods,  the  aggregate 
amount  of  our  new  life  policies  was  the  largest  but  one.  How, 
then,  do  we  get  the  busine.ss  ?  Some  of  it  comes,  no  doubt, 
through  our  advertisements,  ujx)n  which  we  spend  a  consider- 
able, but  not,  I  think,  an  excessive,  sum :  and  in  the  choice  of 
which  we  exercise  very  great  care.  But  we  believe  that  the 
greater  portion  is  derived  from  the  high  reputation  which  the 
.society  enjoys  amongst  the  clergv  and  their  friends,  and  in 
the  business  world,  and  also  from  the  constant  efforts  of  the 
members  to  bring  the  advantages  offered  by  the  society  under 
tlie  notice  of  their  relatives  and  friends.  The  directors  are 
greatly  pleased  to  observe  that  this  co-operation  on  the  part 
of  the  members  is  becoming  more  marked,  and  they  gratefully 
acknowledge  it. 

THE    OLAIHS    AND    MANAOEKBNT    EXPENSES. 

Our  experience  in  regard  to  mortality  continues  to  be  very 
favourable  indeed,  and  the  directors  may  claim  some  credit 
for  the  great  care  they  have  always  taken  in  the  selection  of 
lives.  The  amount  paid  last  year  on  the  death  of  members 
was  about  ;^8;,ooo  less  than  the  amount  provided  for  by  the 


society's  reserves.  This  is  satisfactory;  but  it  is  still  more- 
satisfactory  to  find  that  in  respect  of  lives  under  70  the  amount 
paid  was  no  less  than  42  per  cent,  lower  than  the  amount  wt- 
pected  by  the  table  of  mortality  on  which  the  reserves  of  the 
society  are  based.  You  will  notice  that  endowment  assurances^ 
amounting  with  bonus  additions  to  ;^t8,643,  became  payable 
during  the  year.  These  assurances,  which  combine  the  pro- 
tection of  life  aisuran.-i  with  a  provision  for  advanced  age,  are 
becoming  more  popular  as  their  advantages  are  better  under- 
stood, and  they  are  being  taken  up  by  our  members  in  increas- 
ing numbers.  Thus,  out  of  the  <;68  new  life  policies  no  less 
than  250  were  on  this  plan.  Our  average  rate  of  interest,  sub- 
ject to  deduction  of  income-tax,  on  the  invested  assets  at  the 
close  of  the  year  was  £4  2S.  4d.  per  cent.,  within  sd.  of  the 
rate  obtained  in  the  year  previous.  The  actual  rate  of  interest, 
after  deduction  of  income-tax,  obtained  last  year  on  the  whole 
of  the  funds  was  £3  i6s.  iid.  per  cent.,  or  £1  6s.  Jid.  per  cent. 
more  than  the  rate  at  which  oar  funds  are  calculated  to  accumu- 
late This  difference  represents  an  actual  realised  profit  of 
more  than  ;£6i,ooo.  This  profit  is  the  larger  because  our 
liabilities  are  valued,  as  are  very  few  other  offices,  on  as  low 
a  basis  of  interest  as  2j4  per  cent.,  and  a  profit  of  this  amount, 
obtained  year  by  year,  builds  up  for  the  with-profit  policy- 
holders a  large  part  of  the  bonuses  which  prove  so  attractive. 
You  are  accustomed  to  our  very  moderate  expenses  of  manage- 
ment, less  than  7  per  cent,  on  the  premium  income,  as  com- 
pared  with  about  13^  per  cent,  paid  by  offices  generally  which 
nearly  all  depend  upon  the  payment  of  commission  for  the 
introduction  of  business.  It  is  only  by  the  co-operation  of  our 
members  that  we  are  able  to  obtain  our  business  at  this  very 
moderate  cost. 

mVEBTKEIITS   AND   EESERVEB. 

The  balance-sheet  shows  the  amounts  invested  m  the  various 
groups  of  securities.  The  constant  growth  of  our  funds  keeps 
the  question  of  suitable  investment  always  before  us,  and  you 
may  be  sure  that  the  subject  has  our  very  close  a  tention.  In 
common  with  all  institutions  in  xhe  possession  of  large  funds 
we  have  to  regret  the  further  depreciation  m  Stock  Lxchange 
securities  which  has  taken  place  during  the  past  year.  This 
depreciation  in  the  market  vaKie  of  our  assets  is  not  a  realised 
loss,  since  we  have  no  occasion  to  realise,  as  a  prosperous, 
life  office  like  ourselves  always  has  an  income  larger  than  its 
expenditure.  And  we  may  reasonably  nurture  the  hope  that 
when  the  time  for  our  next  quinquennial  valuation  comes  round, 
in  1Q16,  Stock  Exchange  values  may  have  risen  sufficiently  to 
•give  our  members  at  least  as  good  a  bonus  as  they  have  enjoyed 
in  the  past.  It  is  also  to  be  borne  in  mind  that  the  interest 
derived  from  these  securities,  which  is  an  income  well  secured, 
and  which  amounts  at  the  present  time  to  about  £9<,'°o°  ^  y«". 
is  not  affected  by  the  depreciation  in  capital  value.  And  we 
have  further  this  compensating  advantage  in  the  present  low 
range  of  market  values,  that  we  are  able  to  make  new  invest- 
ments yielding  a  higher  rate  of  interest  than  formerly,  whether 
we  invest  in  Stock  Exchange  securities  or  in  mortgages.  What- 
ever the  future  may  bring  forth  in  the  rise  or  fall  of  values— 
and  it  certainly  seems  to  us  that  it  is  not  unreasonable  to 
anticipate  an  improvement— I  feel  called  upon  to  emphasise 
the  fact  that  not  only  the  amounts  assured  by  policies,  but  a  so 
all  bonuses  that  have  been  actually  declared  on  them  are  fully 
guaranteed  by  the  reserves  of  the  society,  which,  as  you  know, 
are  made  on  an  exceptionally  stringent  basis.  In  estimating 
these  reserves  we  use  a  standard  mortality  table  which  pre- 
supposes a  higher  death-rate  than  is  shown  by  our  own  ex- 
perience, and  we  assume  that  the  funds  will  produce  only  1% 
per  cent,  interest,  whereas,  as  I  have  already  pointed  out,  they 
are  now  producing  an  income  of  about  ^61,000  in  excess  of 
interest  at  the  assumed  rate.  I  beg  to  move  :  "  That  the  report, 
now  submitted,   be  adopted." 

The  Deputy-Chairman,  the  Rev.  Prebendary  Harvey,  in 
seconding  the  mfltion,  said  he  thought  that  the  report  was  very 
satisfactory  in  every  way.  During  the  past  year  they  had  had 
more  proposals  than  in  the  previous  12  months,  which  was  the 
first  year  after  the  payment  of  the  bonus,  and  his  experience 
rather  led  him  to  look  for  an  increase  in  the  number  of  pro- 
posals during  the  12  months  immediately  following  the  bonus 
year.  With  regard  to  the  light  rate  of  mortality  referred  to 
by  the  chairman,  it  seemed  to  him  that  it  would  not  be  a  bad 
idea  to  insert  in  their  advertisements  that  the  best  means  of 
insuring  a  long  life  was  to  insure  in  the  Clergy  Mtitual. 
(Laughter.)  It  was  wonderful  that  the  proposals  came  in  as 
they  did  considering  that  they  had  no  one  "  touting  "  for  busi- 
ness for  them,  and,  of  course,  they  saved  a  large  sum  in  not 
having  to  pay  commissions.  (Hear,  hear.)  He  hoped  the 
assured  members  would  continue  to  persuade  their  friends  to 
take   out   policies  in  the  society. 

THE  DIBCnSSIOH. 

Mr.  J.  L.  S.  Hatton,  who  remarked  that  he  had  been  con- 
nected with  the  society  longer  than  he  cared  to  remember, 
congratulated  the  directors  and  actuary  on  the  very  low  ratio 
of  expenses,  as  compared  with  many  other  offices  which  enjoyed 
the  doubtful  benefit  of  having  to  pay  dividends  to  shareholders 
and  commissions  to  agents.  Still  he  felt  a  little  disappointment 
that  the  business  did  not  develop  rather  faster.  He  should  like 
to  know  the  financial  effect  on  the  society  of  the  annuity  busi- 
ness which  the  board  took  up  with  some  hesitation  a  few  years 
ago.  Referring  to  the  Federated  Superannuation  System  for 
Universities,  he  expressed  regret  that  the  Clergy  Mutual  was 
not  among  the  f<)ur  societies  recommended  under  the  scheme. 
He  feared  that  the  result  would  be  to  divert  from  th»ir  society 
those  belonging  to  the  theological  department  of  the  Universi- 
ties who  might  otherwise  have  become  insured  with  them.    This 
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society  was  probably  more  closely  associated  with  the  teaching 
profession  than  any  other  assurance  company,  and  for  them 
to  be  left  out  of  the  University  scheme  was  a  great  pity  and 
might  have  rather  serious  effects.  Respecting  the  company's 
investments,  he  said  that  in  view  of  the  changes  in  our  land 
legislation  it  was  very  important  to  give  greater  attention  than 
ever  to  their  mortgages,  and  he  also  suggested  that  the  state- 
ment  in  regard  to  the  price  at  which  their  Stock  Exchange 
securities  had  been  t^.ken — "at  or  below  cost  price" — was  a 
little  ambiguous.  He  had  the  greatest  confidence  in  the  society, 
and  hoped  that  it  would  continue  to  flourish.     (Hear,  hear.) 

Mr.  W.  H.  Fox  called  attention  to  the  invest.nent  of  India 
Two  and  a-Half  per  Cent,  stock  deposited  with  the  High  Court, 
and  said  he  thought  the  deposit  was  repaid  so  soon  as  a  society 
could  show  it  had  ;,f40,ooo  of  security. 

Mr.  Wyatt  replied  that  under  the  old  Act  the  deposit  of 
^20,000  was  returnable  when  a  society  had  accumulated  a  life 
fund  of  ;^4o,ooo,   but  it  was  not  so  under  the  new  Act. 

Canon  Pennefather  said  that  they  all  knew  the  directors  were 
not  responsible  for  the  fall  in  securities,  but  he  thought  it  would 
have  been  better  if  the  old  policy  had  been  followed  of  letting 
the  members  know  each  year  the  amount  of  the  depreciation. 
CHAIitUAN'S   REPLIES   TO   aUESTIONS. 

The  Chairman,  in  answer  to  the  points  raised  during  the 
discussion,  said  that  of  late  years  public  opinion  had  been  in 
favour  of  annuities,  and  the  society  was  doing  an  increasing 
amount  of  that  class  of  business.  It  was  too  early  yet  to  judge 
whether  it  would  prove  particularly  profitable,  but  they  had 
rather  encouraged  it,  believing  that  it  was  popular  and  tended 
to  enlarge  their  business  generally.  With  regard  to  the 
Federated  Superannuation  Scheme  for  Universities,  he  said  it 
must  not  be  supposed  that  the  directors  were  not  fully  alive  to 
the  matter.  They  sent  in  their  papers  and  endeavoured  to 
obtain  a  share  in  it,  and  they  did  not  know  why  the  Clergy 
Mutual  was  not  one  of  the  selected  offices  unless  it  were  that 
theirs  was  not  a  general  office.  Every  care  was  taken  as  to  the 
.society's  mortgages.  Reports  were  obtained  where  necessary 
from  skilled  persons,  and  the  board  were  reasonably  satisfied 
that  the  mortgages  were  well  secured. 

Whether  it  was  desitable  or  not  to  mention  the  depreciation 
that  had  taken  place  in  the  market  value  of  Stock  Exchange 
.securities  was  a  matter  of  opinion.  The  next  quinquennial  valua- 
tion of  the  assets  and  liabilities  was  not  due  until  1916,  and  the 
board  considered  it  was  not  desirable  to  refer  to  a  fall  in  one 
year  when  in  the  next  year  or  two  3'ears  it  might  turn  out  there, 
was  no  depreciation  at  all. 

After  further  discussion  the  motion  was  unanimously  adopted. 
KE-ELECTION   OF   DISECTORS. 

The  Bishop  of  Wakefield  then  proposed  the  re-election  of  the 
three  directors  who  retired  by  rotation — namely,  Sir  Lewis  T. 
Dibdin,  D.C.L.,  Mr.  Alfred  J.  Butler,  D.Litt.,  and  Mr.  J.  E. 
Compton-Bracebridge.  He  said  that  he  had  the  honour  of  sitting 
with  these  three  gentlemen  some  years  ago  as  members  of  the 
honorary  council.  As  one  who  had  been  insured  in  the  society 
for  close  on  40  years  he  could  testify  to  the  zeal  and  ability 
with  which  the  business  was  conducted,  and  he  lost  no  oppor- 
tunity in  his  own  diocese  of  pressing  on  ordination  candidates 
the  advantage  of  becoming  members  of  the  society.    (Heir,  hear.) 

Mr.  Hatton  seconded  the  resolution,  which  was  unanimously 
agreed  to. 

Mr.  George  T.  Biddulph  moved,  and  Mr.  W.  H.  Fox  seconded, 
the  reappointment  of  the  auditors — Mr.  T.  S.  Vernon  Cocks,  Mr. 
E.  R.  Frere,  and  Mr.  Henry  L.  Cripps,  and  the  proposition  was 
agreed  to. 

A  cordial  vote  of.  thanks  having  been  passed  to  the  chair- 
man and  the  other  directors  for  their  efficient  conduct  of  the 
society's  affairs,  on  the  motion  of  Prebendary  Perry,  seconded 
by  Sir  Francis  H.  Champneys,  Bt.,  M.D.,  the  proceedings 
terminated. 


RUBBER  PLANTATIONS  INVESTMENT  TRUST 

The  fourth  ordinary  general  meeting  of  the  Rubber  Planta- 
tions Investment  Trust,  Ltd.,  was  held  at  the  Cannon  Street 
Hotel,  E.G.,  on  Thursday,  Mr.  Charles  Arthur  Lampard, 
chairman  of  the   company,   presiding. 

Mr.  J  A.  Woodward,  representing  the  secretaries  (Messrs. 
Harrisons  and  Crosfield,  Ltd.),  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  :  When 
speaking  on  the  Question  of  plantation  rubber,  I,  as  a  rule, 
am  accused  of  being  possessed.  I  want  to  deal  with  the  sub- 
ject, plainly  and  calmly,  as  it  appears  to  me  from  the  past  ex- 
perience which  I  have  had  in  connection  with  the  plantation 
rubber  industry,  and  entirely  devoid  of  all  undue  optimism ; 
consequently,  I  have  written  out  and  carefully  considered  what 
I  have  to  say  to  you  to-day  in  regard  to  the  position  gener- 
ally. 

Dealing,  first  of  all,  with  the  report  and  accounts,  and  deal- 
ing also  with  the  balance-sheet  in  the  usual  order  in  which  I 
have  previously  dealt  with  it,  the  first  point  of  consideration  is 
the  amount  appearing  for  shares,  debentures,  and  options, 
which  amounts  this  year  to  iCS2y,gin,  against  ;f74i,i4i  iis.  6d. 
last  year.  That  shows  an  increase  of  ;^86,773,  invested  in 
shares  over  and  above  what  was  invested  last  year,  and  the 
liability  in  respect  of  calls  not  yet  made  is  this  year 
/^roi,929  IIS.,  against  ;^i77,56i  7s.  last  year,  or  a  decrea.se  of 
^^75,632.  As  usual,  these  securities  were  valued  by  the  Trust's 
broker  on  the  date  on  which  the  accounts  were  made  up,  and  I 
inow  that  this  is  a  subject  of  interest  to  all  of  you.     Naturally, 


had  there  been  a  depreciation  at  that  time  it  would  have  been 
mentioned  by  us,  and  certainly  by  the  auditors,  but  the  posi- 
tion at  that  date  was  that  the  surplus  was  _^  156, 187.  Since  that 
time — and  that  is  always  our  reason  for  not  quoting  it  in  our 
report — there  has,  as  you  all  know,  been  a  most  extraordinary 
mainly  in  Home  securities.  Foreign,  and  South  African  .-.ecuri- 
As  Sir  Felix  Schuster  pointed  out  at  the  meeting  of  the  Union 
of  London  and  Smiths  Bank  the  other  day,  the  depreciatioa 
during  the  first  six  months  of  this  year  has  amounted  to  over 
;£'i3o,ooo,ooo,  ;^'88,ooo,ooo  of  which  took  place  in  June.  Since 
that  time  up  to  July  21,  a  further  depreciation  has  taken  place, 
mainly  in  Home  securities.  Foreign  and  South  African  securi- 
ties, of  /ii, 000 ,000  odd,  .so  that  you  see  the  depreciation  which 
has  taken  place  is  one  which  has  not  selected  one  particular 
industry  alone,  but  applies  to  every  field  of  investment.  We 
believe  this  period  of  depreciation  to  be  a  temporary  one,  be- 
cause all  the  money  that  we  have  invested  is  invested  in  com- 
panies with  a  low  capitalised  acreage  cost,  upon  which,  in  due 
course,  the  dividends  and  profits  are  assured. 

Since  making  up  the  balance-sheet,  we  have,  as  has  always 
been  our  custom,  had  the  valuation  of  our  securities  made  on 
the  day  of  the  meeting,  and  to-day,  in  spite  of  our  surplus  of 
£ic,6,iiiy,  we  have  got  a  deficit  of  ^24,218.  At  March  31,  191 1, 
our  surplus  was  ;^ii9,ooo  odd,  but  at  the  date  of  the  meeting 
it  had  dwindled  down  to  £3y,ooo.  On  March  31,  1912,  our 
surplus  was  ^f  124,000,  but  it  had  dwindled  down  at  the  date  of 
the  meeting  to  ^^82,000.  As  I  have  already  stated,  when  we 
made  up  our  accounts  on  March  31  this  year,  we  had  a  surplus 
of  ^£'156,000,  and  to-day  we  have  got  a  very  small  deficit,  as  I 
consider,  in  view  of  the  enormous  depreciation  which  has  taken 
place,  and  that  deficit,  I  am  absolutely  certain,  is  temporary 
and  illusive.     (Applause.) 

With  reg./td  to  the  geographical  distribution  of  our  invest- 
ments alone,  that  is,  as  you  all  know,  given  in  the  report,  and 
shows  that  in  Ceylon  we  have  C)%  per  cent. — I  am  only  dealing 
with  investments — as  against  loj^  per  cent,  in  1912;  in  Sumatra 
37%  per  cent.,  against  34  per  cent,  in  1912;  Java  2414  per  cent., 
against  27  per  cent,  in  1912  ;  Malay  11^4  per  cent.,  against  16;^ 
per  cent.  ;  and  South  India  17J-I  per  cent.,  against  laj^  per 
cent,  last  year. 

The  investments  set  out  in  the  report  cover  98. 7  of  our  total 
holdings ;  those  costing  under  ^2,500,  which  have  not  been 
enumerated  in  the  report,  amount  to  1.3  per  cent.,  an  insignifi- 
cant factor  altogether.  Turning  to  the  question  of  properties, 
the  amount  ol  money  invested  in  properties  owned  entirely  by 
this  Trust  on  March  31  last  amounted  to  £3^6,4^:,  los.  lod.  ; 
last  year  the  amount  appearing  under  this  heading  was 
;^I96,673,  therefore  the  increase  this  year  on  the  development  of 
properties  has  amounted  to  ;f  188,782.  At  the  end  of  March  last 
we  had  actually  planted  on  the  Trust's  properties  2,786  acres 
of  rubber  and  2,253  acres  of  tea.  There  was  a  certain  amount 
of  coffee  interplanted,  but  as  that  is  only  teinporary  it  is  not 
included  in  our  accounts.  We  had  up  to  the  end  of  March  in 
course  of  planting,  which  will  be  completed  this  y,ear,  3,531 
acres  of  tea  and  673  acres  of  rubber,  so  that  our  position  at  the 
end  of  the  year  will  be  that  we  .shall  have  a  grand  total  of  not 
less  than  9,243  acres  under  cultivation  in  rubber  and  tea, 
divided  very  much  as  follows,  viz.,  5,784  acres  in  tea  and  3,459 
acres  in  rubber. 

Mr.  Groll  went  to  the  East  last  year,  and  personally  in- 
spected the  properties  in  which  this  trust  is  interested  in 
Ceylon,  South  India,  Malay,  Sumatra  and  Java.  He  will  give 
you  his  account  of  what  he  saw,  and  therefore  I  will  say  no 
more  on  the  particular  subject  of  the  conditions  of  the  estate 
in  which  this  trust  is  interested.  The  total  amount  this  trust 
has  invested  in  shares  and  properties,  together  spread  over 
the  following  products,  is  that  in  rubber  we  have  ;f646,979,  cr 
53  per  cent,  of  our  total  invested  capital ;  in  tea  we  have 
jf  432,597,  or  36  per  cent.  ;  in  tobacco,  coffee,  coconuts,  tapioca, 
&c.,  we  have  ;f  118,455,  '^^  1°  P^"^  cent.  ;  and  in  lands  unappro- 
priated to  any  cultivation  as  yet  ;^  15,338,  or  i  per  cent,  of  our 
funds  invested.  In  Ceylon  we  have  ;^76,87o,  or  6  per  cent., 
invested ;  in  Malay,  ^96,258,  or  8  per  cent. ;  in  Sumatra, 
j/'658,07i,  or  55  per  cent.  ;  in  Java,  jf  203,169,  or  17  per  cent, 
of  our  total  invested  capital  in  that  country.  The  increase  as 
against  last  balance-sheet  amounts  to  .^^275, 555,  made  up  by  an 
increase  in  our  investments  of  ;f86,773,  and  in  properties 
;^i88,782.  The  funds  we  have  provided  for  the  financing  of  this 
have  been  furnished  out  of  our  carry-forward  to  the  extent  of 
_^  106.309,  and  the  proportion  of  temporary  loans,  ;f  169,246. 
Turning  to  the  profit  and  loss,  the  total  net  profit  for  the  year 
amounts  to  £S2,gy'i,  as  against  .^^76,575  a  year  ago,  showing 
an  increase  of  ^^6,396,  and  I  hope  when  you  consider  that  we 
have  been  passing  through  an  undoubtedly  dark  period,  not 
only  in  this  industry,  but  in  every  other  industry,  that  the 
results  of  the  work  are  satisfactory.  We  have  already  dis- 
tributed 5  per  cent,  dividend,  and  with  the  directors'  commis- 
sion it  comes  to  ^^28,875.  The  amount  available  for  distribu- 
tion is  ^142,371  I2S.  7d.,  and  in  accordance  with  our  recom- 
mendation we  suggest  to  you  that  a  final  dividend  of  :;  per 
cent,  should  be  paid,  which  will  absorb,  together  with  the 
directors'  commission,  ;^28,875,  leaving  us  with  a  carry-for- 
ward of  ;^ii3,496  i2s.  7d.,  again-st  ^^88.275  os.  2d.,  which 
means  that  our  carry-forward  has  increased  by  ^f  25.221  3s.  5d. 

A  year  ago  I  spoke  to  you  about  the  policy  of  this  trust,  and 
pointed  out  the  wisdom  of  being  conservative  with  regard  to 
the  distribution  of  dividends,  and  you  were  good  enough  then 
to  endorse  the  board's  proposals.  These  proposals  we  knov/  to 
be  in  the  best  interests  of  this  trust.  There  is  no  doubt  about 
the  eventual  result  of  this  policy.  Our  carry-forward  of 
;^i  13,000  is  20  per  cent,  of  our  present  capital,  and  our  reserve 
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of  ^405.000  odd  is  ^^e^  securUy^il  r.^ued,  to  de^^wiU. 
any  temporary  d^^P^«"f*;°°ble  ^s  to  equalise  our  dividends, 
that  carry-Jorward  ^''^  ""i^j.^'aD  the  reward  for  locking  up 
''■^  "'h'  iTel^TcaS  ""ife^devdoVment  of  properties  which 
a  good  deal  of  ':^P'J*'  '°J"ty  take  some  time  before  they  re- 
I  have  said  must  °«  "^f^'^^dTcareful  estimate  made  of  the 
turn  to  us  a  profit.  I  '^f.^'/L,  J^  4,,  l-i^e  from  our  investments 
revenue  which  we  "«„ '''''^i'>'„'"  S  out  to  you  that,  so  far 
and  our  properties  alone^  bLn  able  to  make  have  in  the  main 
the  profits  which  ,^^«  ,'^^7^„^^"^„f„,e  and  from  the  realisation 
ornroms^irr  pre'viousTuvestm^nk.  ]3ut  on  a  conservative 
of  proms  on  ""'   t^  ^  investments  and  pro- 

Srlies^^rtroln??:  ^rt  C'h  aUut^  ^^^^^^^^^^^^ 

hz'  !i°ett  ?eT;:8.o^:^rfrwinTu°"7.orooo'rth 

f^Uo'Xe  vear\{:r36,ooo,  the  following  year  i;.93,ooo  the 
fo  ownl  Je^x  £228,^,  and  from  thence  on  .t  will  rise  to  a 
toliowing  ycii  ^       .  j^  t  capital  invested   in 

Tse  partfcu'ar  propera:r:-^ll  amount  ^n  .9.3-4  to 
/flrqooo  and  in  .g.T-.S  to  ;^., 5^4,000,  This  shows  you 
thai  a%Tg  development  programme,  firstly,  entails  a  wait ;  the 
nrofits  are  small  at  first,  but  gradually  grow  to  a  point  g.v.ng 
rvery  satisfactory  return,  and,  moreover,  there  is  the  advantage 
nf  r<M-taintv  spread  over  a  given  period  of  time  I  should 
Hke  to  statue  plainly  why  I  have  been  a  strong  advocate  for 
Lis  indusuy,  and  have  recommended  people  to  put  their  money 
no  U  provided  also-and  this  proviso  is  necessary-that  the 
companies  were  properly  capitalised,  properly  managed  and 
o  XTsed,  and  in  the  proper  .one.  That  is  the  condition  I 
havt  always  attached  to  any  recommendation  I  have  made 
and  it  is  essential.  I  have  looked  up  a  few  figures,  and  I  find 
that  the  producing  companies  which  are  managed  by  Ham- 
sons  and  Crosfield  had  a  capital  last  December  of  ;^2,73.,ooo, 
and  that  since  their  incorporation,  which  is  about  seven  years 
aeo  they  have  distributed  in  dividends  to  shareholders 
/i  671;  000  or  6.  per  cent.,  and  they  have  transferred  to  re- 
^rve  /O76,ooo,  or  33  per  cent.  (Applause.)  That  is  one  justi- 
fication for  the  industry.  But  in  these  companies  there  are  a 
great  number  who  have  as  yet  only  reached  the  initial  stage 
of  earning,  but  if  vou  take  the  record  of  the  Anglo-Malay, 
the  Golden  Hope,  the  Pataling,  the  Serdang,  and  the  Asiatic, 
vou  will  see  that  the  total  paid-up  capital  of  these  companies 
'at  the  close  of  their  financial  years  in  .912  was  ;,i'576,500,  and 
that  they  have  distributed  since  their  incorporation  ^.,.90,492 
in  dividends,  which  is  equal  to  207  per  cent,  on  the  capital 
invested,  and  they  have  placed  to  reserve  over  ^280,000,  which 
is  equal  to  another  48  per  cent,  on  the  capital.  That,  gentleman, 
is  my  justification  for  advocating  that  people  should  put  their 
money  into  honestly  managed,  properly  capitalised,  plantation 
rubber  companies.  There  are  many  other  companies  with  which 
we  have  nothing  to  do  who  have  done  equally  well,  and  only 
those  where  the  conditions  I  have  attached  to  it  were  absent 
have  done    badly. 

Turning  to  rubber  again,  about  which  so  much  has 
been  written  and  talked,  and  so  far  as  the  corre- 
spondence that  I  have  seen,  with  very  little  knowledge 
The  whole  question  has  been  very  largely  a  repetition 
of  the  difficulties  we  had  to  fare  in  the  tea  industry.  It  fell 
to  my  lot  a  good  many  year.-;  ago  to  travel  all  over  the 
world  to  introduce  the  merits  of  British-grown  tea  to  people 
who  had  hitherto  dealings  in  and  making  their  money  out  of 
China  tea,  and  therefore  I  know  all  the  prejudice  an  old  cus- 
tomer has  before  one  overcomes  it.  But  when  one  is  satisfied 
about  the  merits  of  a  particular  thing  there  is  nothing  in- 
superable, and  all  these  difficulties  melt  away  before  you.  The 
same  progress,  without  the  sliglitest  shadow  of  doubt,  is  going 
to  take  place  in  regard  to  rubber  as  has  been  the  case  with  tea, 
but  its  progress  is  going  to  be  so  much  more  rapid.  I  am- 
asked  what  is  wrong  with  plantation  rubber.  Nothing  at  all. 
(Applause.)  War,  strikes,  floods,  and  stringent  finance  have 
affected  our  market  in  a  very  special  degree,  but  this  does  not 
mean  that  there  is  anvthing  wrong  with  plantation  rubber  ;  in 
fact,  it  is  absolutely  all  right.  The  disparity  between  hard 
fine  Para  and  first-grade  late.x  has  brought  upon  me  an  im- 
mense amount  of  correspondenro,  but  what  does  it  mean  when 
you  look  into  it?  The  average  price  of  hard  fine  Para,  which 
is  only  a  percentage  of  the  amount  of  rubber  put  out  from  South 
America— -for  out  of  a  total  exported  during  the  year  ended  June 
of  42,000  tons,  there  was  under  i(),oootons  of  hard  fine  Para — but 
the  average  price  of  .hard  fine  I'ara  from  January  to  June  this 
year  was  3s.  lod.,  and  the  average  price  of  plantation  for  the 
same  period  was  3s.  6d.,  a  difference  of  4d.  For  the  same  period 
in  .912  the  average  price  of  Para  was  4s.  8d.,  and  for  the  same 
period  of  1912  for  plantation  the  price  averaged  5s.  2d.  That 
means  that  the  price  of  plantation  during  .912  was  above  that 
of  Para,  and  that  from  January  to  June  of  this  year  we  have 
been  2d.  below  it.  To  the  end'  of  March  the  two  things  were 
on  a  par,  and  there  was  practically  no  difference  between  them. 
Tn  April  plantation  dropped  below  Para,  and  has  continued  so 
nominally  so  far.  The  American  consumption  of  crude  rubber 
in  1012  was  50,210  tons,  as  against  34.464  tons  in  .9...  It 
showed  an  increase  of  15.746  tons,  or  45  per  cent.,  in  the  war 
.912.  From  January  to  April,  however,  .912,  the  nett  imports 
were  18,.  13  tons,  as  against  20,453  tO"s  in  the  previous  year, 
showing  a  decrease  of  2,340  tons,  or  ..  per  cent.  This  setback 
was  entirely  due  to  abnormal  circumstances,  which  are  tempo- 
rary. It  was  due  to  the  strike  at  Akron  in  the  early  part  of 
the  year,  and  the  floods  which  subsequently  took  place,  and 
damaged  a  cert.iin  amount  of  machinery.  And,  generally,  these 
things,   together   with    the    financial    situation,    dislocated   the 


trade  for  the  time  being,  and  I  am  quite  sure  that  before  the 
end  of  the  year  is  over  any  shorUge  of  that  description  will  be 
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—that  the  period  of  that  depression  is  passing  away,  and  that 
natural  laws  are  again  making  themselves  felt.  To  have  our 
biggest  market  in  rubber  interfered  with  by  special  difficulties 
of  that  nature  was  bound  to  affect  our  prices,  but  it  is  only 
temporary  I  think.  .         ,  i       •  .  j 

The  world's  consumption  of  crude  rubber  m  1912  amounted, 
roughly  speaking,  to  111,000  tons,  of  which  we  contributed 
from  the  Middle  East  28,600  tons.  This  year  we  estimate  that 
the  consumption  will  amount  approximately  to  .20,000  tons, 
and  of  this  we  expect  to  produce  round  about  4S>«»  tons. 
From  January  to  June  we  have  shipped  from  the  Middle  East 
about  20,000  tons,  and  I  am  allowing  for  another  25,000  tons 
in  the  other  six  months,  which  I  think  is  a  reasonable  allow- 
ance. This  means  that  16,500  tons  more  rubber  will  come- 
from  the  Middle  East  in  1913  than  in  19.2.  The  increase  id 
consumption  will  approximately  account  for  9,000  tons  of  that 
production,  and  I  look  for  a  decrease  in  the  production  of  wild 
rubber  of  not  less  than  7,500  tons.  A  good  deal  of  this,  no. 
doubt,  will  be  accounted  for  by  guayule.  It  may  be  very  much 
more,  and  probably  will  be  very  much  more,  and  it 
that  is  so,  the  price  of  rubber  will  undoubtedly  rise.  From 
what  I  have  said  I  hope  I  have  made  the  position  more 
clear  to  you.  The  consumption  of  rubber  is  steadily  increas- 
ing, but,  owing  to  special  circumstances,  the  natural  increase 
was  temporarily  interfered  with  in  America  and  also  in  Europe 
by  the  Balkan  war,  but  the  prices  ruling  to-day  pay  all  well- 
managed  and  properly  capitalised  companies  which  are  fairly 
advanced  well,  and  it  i.s  impossible  for  the  collection  of  wild 
rubber  to  pay  the  people  who  are  engaged  in  it.  Therefore, 
the  tendency,  I  believe,  will  be  to  decrease  the  quantity  of 
wild  rubber  collected,  and  this,  together  with  the  increased 
consumption,  will  place  the  plantation  industry  in  the  very 
strongest  position.  The  present  low  prices  are  not  detrimental 
to  the  long  view  of  the  plantation  industry.  (Hear,  hear.)  On 
the  contrary,  it  has  forced  the  most  backward  manufacturer 
to  use  it;  it  will  increase  general  consumption,  while  it  will 
check  both  the  collection  of  wild  rubber  and  indiscriminate 
olanting  in  the  Middle  East.  All  sorts  of  suggestions  have- 
been  put  forward  for  artificially  dealing  with  the  present  posi- 
tion, and  while  I  am  a  great  believer  in  discussion— I  think 
nothing  but  good  can  come  out  of  discussion — I  am  absolutely 
opposed  to  anything  like  panicky  legislation  of  an  unsound 
nature.  (Hear,  hear.)  I  look  upon  the  position  as  normal  and 
quite  sound  from  our  point  of  view,  and  serious  only  for  those 
who  are  interested  in  the  collection  of  wild  rubber.  I  should 
like  you  very  much  to  take  away  with  you  to-day  two  certain 
truths.  The  first  is  that,  under  proper  management,  plantation 
rubber  can  be  produced  in  the  Middle  East  cheaper  than  it  can 
in  any  other  part  of  the  world.  The  second  is  that  the  Middle 
East  can  produce  and  manufacture  rubber  which  in  every  re- 
spect and  for  all  purposes  is  equal  to,  if  not  better  than,  any- 
thing else  that  has  previously  been  produced  in  any  other  part 
of  the  world.  Before  I  sit  down  I  want  to  say  a  few  words 
about  our  fresh  proposals.  I  suppose  it  is  impossible,  when  one 
makes  a  proposal  of  this  sort,  to  get  it  accepted  unanimously, 
but  the  great  majority  of  the  writers  of  the  letters  I  have  re- 
ceived on  this  point  do  agree  with  the  policy  which  we  have  put 
before  you.  I  believe  that  those  few  who  do  not  agree  only  object 
because  they  do  not  know  quite  what  is  in  our  minds.  During 
the  existence  of  this  Trust  we  have  paid  in  four  years  55  per 
cent,  in  dividends,  and,  as  I  said  earlier,  we  have  a  carry- 
forward equal  to  20  per  cent,  of  our  capital.  During  that  time 
in  the  nature  of  our  business  of  development  much  of  our 
capital  has  as  yet  been  unremunerative,  for  all  the  products 
which  we  are  cultivating  necessitate  time  to  come  into  bearing. 
We  have  come  to  a  time  now,  however,  which  we  believe  pre- 
sents a  very  unique  opportunity,  not  for  further  development 
entirely,  but  for  further  financial  undertakings  already  estab- 
lished. If  you  agree  to  our  proposals  the  position  of  this  Trust, 
which  is  already  very  strong,  will  be  immensely  strengthened, 
and  if  we  issue  these  shares  instead  of  calling  up  on  our  others, 
we  shall  by  careful  finance — because  we  shall  be  able  to  borrow 
— add  eno'rmously  to  the  future  prosperity  of  this  company. 
I  move  the  adoption  of  the  report  and  accounts. 

Mr.  George  Croll  gave  a  lengthy  account  of  his  visit  to  the- 
properties,  of  which  he  expressed  himself  in  high  terms. 

The  resalutipn  for  the  approval  of  the  report  and  accounts 
was  carried  unanimously,  and  at  a  special  meeting  held  subse- 
quently the  proposal  to  increase  the  capital  by  ;^i,ooo,ooo  was. 
agreed  to.  

BUENOS   AYRES    MIDLAND    RAILWAY. 

An  extraordinary  general  meeting  of  proprietors  of  the 
Buenos  Ayres  Midland  Railway  Co.,  Ltd.,  was  held  on  Wed- 
nesday at  Salisbury  House,  London  Wall,  E.G.,  for  the  pur- 
pose of  considering  resolutions  approving  a  conditional 
agreement  dated  July  14,  1913.  made  between  the  Buenos  .Ayres 
Western  Railway,  Ltd.,  the  Buenos  Ayres  Great  Southern  Rail- 
way Co.,  Ltd.,  and  the  Buenos  Ayres  Midland  Railw^ay  Co. 
Mr.   Frank  Henderson   (chairman  of  the  company)  presided. 

The  Secretary  (Mr.  C.  H.  Lambert)  having  read  the  notice- 
convening  the  meeting. 

The  Chairman  said  :  The  meeting  which  we  are  now  holding 
is  a  meeting  of  the  ordinary  shareholders  of  the  company,  at 
which  the  preference  shareholders  are  entitled  to  be  pr^nl, 
but  may  not   vote,  and  this  will  immediately  be  followed  bv  a 
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meeting  of  the  preference  shareholders.  I  think  I  need  only 
say  that,  when  these  resolutions  have  been  passed  today  and 
confirmed  on  August  14,  the  ordinary  shares  will  receive  in- 
terest at  the  rate  of  3  per  cent,  from  the  first  of  this  month  to 
June  30,  1916,  and  thereafter  4  per  cent.,  and  that  this  will  be 
guaranteed  by  the  Buenos  Ayres  Great  Southern  and  Buenos 
Ayres  Western  Railway  companies. 

Mr.  F.  Eustace  Faithfull  seconded  the  resolutions,  which 
were  agreed  to   unanimously. 

A  general  meeting  of  the  holders  of  the  preference  shares 
was  subsequently  held,   Mr.  Frank  Henderson  again  presiding. 

The  Chairman  said  :  I  think  a  short  resume  of  the  hi.story  of 
this  company  will  make  it  clear  to  you  why  we  recommend 
you  to  pass  the  resolution  of  which  you  have  received  notice. 
The  company  was  originally  formed  in  1906  to  carry  out  a 
concession  granted  by  the  Provincial  Government  of  Buenos 
Ayres,  and  the  original  capital  consisted  of  50,000  ordinary 
shares  of  .jf  10  each.  The  construction  of  the  line,  which  was 
to  have  been  financed  by  an  issue  of  ;^i,ooo,ooo  5  per  cent, 
debentures,  was  proceeded  with,  but  in  1908  the  company  got 
into  financial  difficulties,  with  the  result  that  the  Buenos  Ayres 
'  Great  Southern  and  Buenos  Ayres  Western  Railway  companies 
stepped  into  the  breach,  and  a  reconstruction  of  the  capital  took 
place.  Since  that  time  the  Midland  Co.  has  progressed,  and 
the  only  fault,  I  think,  which  you  can  find  is  that  the  progress 
has  been  slow,  and  slower  than  either  you  or  we  anticipated. 
But  recently  a  new  factor  has  entered  into  our  calculations. 
There  is  a  Bill  now  before  Congress  authorising  the  amalgama- 
tion of  the  Buenos  Ayres  Great  Southern  and  Buenos  Avres 
Western  railways,  and  some  of  your  fellow-shareholders  have  felt 
that  this  amalgamation  may  prejudice  your  interests.  They 
suggested  that  we  should  approach  the  Southern  and  Western 
companies,  and  see  whether  these  companies  would  be  willing 
to  come  to  some  arrangement  which  would  secure  your  posi- 
tion. This  we  did,  and  the  present  offer  is  the  result  of  our 
negotiations.  Now,  let  me  very  briefly  explain  what  this  offer 
means.  For  the  past  five  years  you  have  received  no  divi- 
dends. On  the  contrary,  you  have  accumulated  a  debt  for 
advances  for  debenture  interest  amounting  to  ;^63,ooo,  which 
will  have  to  be  paid  out  of  future  profits,  and  in  our  opinion 
this  means  that  there  is  little  or  no  prospect  of  your  earning 
any  dividend  on  your  shares  for  three  or  four  years  to  come, 
and  even  this  depends  on  good  harvests.  If  you  accept  the  offer 
now  made  it  means  that  from  the  first  of  this  month  you  will 
receive  a  return  on  your  investment  of  3  per  cent,  per  annum, 
and  after  three  years  4  per  cent,  in  perpetuity.  It  also  means 
that  you  are  released  from  a  debt  of  ;^63,ooo.  You  will 
naturally  say  :  How,  if  we  think  this  offer  is  good  enough  for 
you  to  accept,  can  it  be  good  enough  for  the  Southern  and 
Western  to  make?  Under  our  existing  agreement  the  Southern 
and  Western,  in  addition  to  the  amounts  which  they  have 
advanced  for  debenture  stock  interest,  are  incurring  consider- 
able loss  in  working  the  line  at  the  same  rate  at  which  they 
work  their  own  lines,  and  this  is  due  to  the  fact  that,  while 
they  are  accountable  to  you,  they  have  to  keep  up  on  the  Mid- 
land a  very  expensive  independent  administration.  If  your 
dividends  are  guaranteed  and  paid  it  does  not  matter  to  you 
how  the  line  is  administered,  and  they  will  be  able  to  effect 
material  economies,  and  these  economies,  together  with  the 
development  of  the  line,  will  in  time  probably  enable  them  to 
guarantee   our    dividend   without   loss   to  themselves. 

Mr.  Eustace  Faithfull  seconded  the  resolution,  which  was 
■  carried  unanimously. 

THRELFALL'S    BREWERY. 

Presiding  at  the  twenty-sixth  annual  general  meeting  of 
Threlfall  s  Brewery  Co.,  Ltd.,  Mr.  Chas.  Threlfall,  J. P.,  said  : 
—Gentlemen,— \ou  will  no  doubt  remember  that  when  I  sub- 
mitted to  you  our  last  annual  report  and  accounts  my  remarks 
were  very  brief.  The  satisfactory  statement  I  had  on  that 
occasion  the  pleasure  of  presenting  to  you  required  no  words 
to  commend  it  to  your  favourable  consideration.  To-day,  I 
am  pleased  to  say  that  I  find  myself  in  a  still  stronger  posi- 
tion, as  our  business  has  not  only  been  well  maintained  dur- 
ing the  year  just  ended,  but  our  profits  show  an  increase  not- 
withstanding the  high  prices  of  materials,  to  which  I  referred 
last  year.  This  is  most  gratifying  to  your  directors,  and  I 
teel  sure  will  give  .satisfaction  to  our  numerous  shareholders. 
iJiere  has  been  a  steady  improvement  in  trade  during  the  past 
year,  and,  as  far  as  we  can  judge,  there  are  hopeful  signs  of  a 
continuance.  Referring  to  our  accounts,  you  will  observe  that 
the  gross  profit  on  trading  account  is  /i97,952  3s.  8d.,  against 
A '93.742  QS.  id.  last  year,  an  increase  of  /4,2og  14s.  -d.  We 
have  written  off  for  depreciation  ^43,744  8s.  4d.,  against 
^40,335  i,SS-  4a-  last  year,  an  increase  of  /3,4o8  i5s.,  and  are 
carrying  forward  the  substantial  sum  of  ;^39,56o  i8s.  6d.  to 
next  year.  I  have  now  great  pleasure  in  moving  the  adoption 
01  the  report  and  accounts,  and  that  dividends  at  the  rate  of 
6  per  cent,  on  the  preference  share  and  at  the  rate  of  8  per 
cent,  per  annum  on  the  ordinary  shares  be  paid  for  the  year 
ending  June  30,  1913.  I  will  ask  Mr.  Feeny  to  second  the  re- 
solution, but  before  putting  it  to  the  meeting  I  shall  be  glad 
to  answer  any  questions  any  gentleman  may  wish  to  ask  in 
''^f^''    ^°  accounts  or   in  regard  to  any  other  matter. 

Mr.  P.  J.  Feeny,  J. P.,  seconded  Xi i  resolution,  which  was 
carried   unanimously. 

Mr.  Geo.  Barker,  in  moving  the  re-election  of  the  two  retir- 
ing directors,  Mr.  P.  J,  Feeny  and  Mr.  Chas.  Threlfall,  said 
that  Mr.  Peeny  had  proved  to  be  a  very  efficient  acquisition  to 
the  board,  and  his  varied  experience  and  expert  knowledge  of 
the  business  had  been  of  immense  value  to  his  colleagues.     Mr. 


Chas.  Threlfall  had  been  a  director  since  the  incorporation  of 
the  company,  and  held  an  unbroken  record  of  25  years.  He 
continued  to  give  them  the  benefit  of  his  long  and  varied  ex- 
perience. . 

Captain  Chas.  M.  Threlfall  seconded  the  resolution,  and  it 
was  carried  unanimously.  ,      .,      „, 

On  the  motion  of  Mr.  W.  G.  Oakshott,  seconded  by  Mr.  W. 
Martin,  the  retiring  auditors,  Messrs.  Broads,  Paterson,  and 
Co.,   were  re-elected. 

Mr.  M.  C.  Buszard,  K.C.,  said  that  he  had  great  pleasure  m 
m.cving  a  resolution  which  he  had  moved  for  over  a  quarter  of 
a  century,  for  he  saw  that  it  was  the  twenty-sixth  annual  meet- 
ing of  the  companv,  and  he  believed  he  had  attended  every  one 
and  had  generally  moved  the  resolution  he  was  about  to  pro- 
pose, and  that  was,  that  the  best  thanks  of  the  meeting  be  given 
to  the  chairman,  the  board  of  directors,  and  all  the  employees 
of  the  company  for  their  exertions  on  behalf  of  the  company 
during  the  past  year.  Their  exertions  had  certainly  not  been 
unattended  by  success,  and  he  certainly  thought  that  the  direc- 
tors were  to  be  congratulated  upon  the  success  that  they  had 
attained  during  the  year,  more  especially  when  they  con- 
sidered the  high  prices  of  materials  throughout  the  year.  He 
was  sure  every  person  connected  with  the  company  had  worked 
well  in  the  in'erests  of  the  shareholders,  and,  therefore,  he 
had  very  great  pleasure  in  proposing  this  resolution. 

Mr.  John  Hedges,  in  .^conding  the  resolution,  said  that 
there  was  no  doubt  that  the  directors  had  had  a  very  strenuous 
time,  and  that  they  had  carried  the  business  on  successfully, 
and  the  accounts  presented  showed  that  they  were  doing  better 
than  ever.  That  being  so,  they  could  do  very  little  less  than 
thank  the  board  generally  and  the  employees,  because,  after 
all.  It  was  to  them  they  owed  the  success  or  failure  of  their 
undertakings. 

The   resolution   was  carried   unanimously. 

The  proceedings  then  terminated. 

PRESTEA    BLOCK    "A." 

The  ordinary  general  meeting  of  the  shareholders  of  the 
Prestea  Block  "  A,"  Ltd.,  was  held  on  Thursday  at  the  Cannon 
Street  Hotel,   E.C.,   Mr.    Edmund   Davis,   chairman,  presiding. 

The  Secretary,  Mr.  E.  Price,  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  figures  in  the  accounts 
and  pointing  out  that  the  profit  •of  ;i.j8,345  made  during  the 
year  had  enabled  them  to  dispose  of  the  debit  balance  of 
^^14,254  at  December  31,  191 1,  and  to  depreciate  machinery, 
plant  and  buildings  to  the  extent  of  ^^24,090,  leaving  them  to 
start  the  current  year  with  a  clean  balance-sheet,  said  that  in 
the  report  they  had  set  out  the  particulars  relating  to  the  work- 
ing costs,  which,  calculated  on  the  tonnage  milled,  had 
amounted  to  28s.  5.8d.  per  ton,  exclusive  of  I^ndon  expendi- 
ture, as  compared  with  28s.  2.6d.  per  ton,  while  the  recovery 
for  the  12  months  under  review  had  been  34s.  4.79d.  again.st 
34s.  3.6d.  It  was  impossible  to  reduce  the  working. costs  to  a 
satisfactory  figure  until  the  property  was  in  full  working  order, 
but  he  might  say  that  for  the  six  months  of  the  current  year 
about  110,000  tons  had  been  treated  for  a  recovery  of  33s.  4d.  per 
ton,  and  with  working  costs,  exclusive  of  interest  but  including 
4s.  for  redemption,  of  25s.  5d.  per  ton.  That  was  a  satisfactory 
improvement,  inasmuch  a»  the  reduction  of  about  is.  in  the 
yield  had  been  more  than  offset  by  a  reduction  of  3s.  per  ton 
in  working  costs.  Nothing  had  occurred  to  alter  the  opinion 
expressed  at  the  last  meeting  that  when  the  new  shaft  was 
complete  it  would  be  reasonable  to  expect  that  from  20,000  to 
30,000  tons  of  ore  per  month  would  be  dealt  with  and  that 
satisfactory  profits  would  be  maile.  The  new  main  shaft  had 
actually  reached  a  depth  of  803  ft.,  and  they  were  satisfied 
that  a  sufficient  tonnage  could  be  hauled  to  supply  the  complete 
mill  of  no  stamps.  They  were  not  recovering,  anything  like 
the  amount  of  gold  indicated  as  being  available  from  the  high 
value  ore  reserves  they  possessed,  which  were  estimated  to 
amount  to  835,000  tons  of  a  value  of  over  44s.  per  ton,  but  the 
question  of  extraction  continued  to  receive  the  fullest  con- 
sideration. Mr.  Feldtmann  had  been  to  the  property  and  had 
reported  on  the  question.  They  had  already  given  efiect  to 
his  preliminary  recommendations.  They  had  as  usual  paid 
special  attention  to  the  living  conditions  of  the  white  employees 
of  the  company  and  of  the  native  population.  The  percentage 
of  sickness  had  been  reduced  from  2.22  in  191 1  to  1.93  in  1912. 
As  far  as  the  native  village  was  concerned,  they  believed  that 
they  had  now  completed  capital  expenditure,  having  them- 
selves built  351  native  houses  and  the  natives  490.  Their  total 
expenditure  on  the  village  had  been  close  upon  ;^2o.ooo.  The 
plan  attached  to  the  report  showed  the  location  of  the  shafts. 
The  Prestea  main  shaft  had  been  sunk  to  a  depth  of  769  ft.,  the 
Appantoo  shaft  to  724  ft.,  and  the  North  shaft  on  the  29th  inst. 
was  down  to  S03  ft.  The  total  length  of  the  property  was 
8,631  ft.,  and  the  drives,  with  the  e.xception  of  the  fifth  and 
sixth  level,  were  about  7  ft.  high  by  6  ft.  wide.  The  sixth  level 
and  part  of  the  fifth  were  9  ft.  wide  and  7ft.  high,  thus  allow- 
ing for  double  tram  tracks.  No.  i  level,  at  a  depth  of  115  ft. 
in  the  main  shaft,  had  been  driven  for  a  distance  of  2.151  ft.; 
No.  2  level,  at  a  depth  of  197  ft.,  had  been  driven  2,488  ft. ; 
No.  3  level,  at  a  depth  of  292  ft.,  driven  4,814  ft. ;  No.  4  level, 
at  a  depth  of  388  ft.,  driven  3,200  ft.  ;  No.  5  level,  at  a  depth 
of  488  ft.,  driven  4,251  ft.  No.  7  level  was  at  a  depth  of 
769  ft.  in  the  main  shaft.  The  crosscut  from  the  shaft  to  the 
level  had  been  extended  qi  ft.  In  addition,  the  233  ft.  level 
in  the  old  Prestea  shaft  had  been  driven  en  the  various  levels 
to  no  less  than  21,332  ft.,  or  over  four  miles.  The  assay  pl.in 
showed  that  values  had  improved  in  the  lower  levels,  and  the 
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ore  reserve  plan  showed  the  ore  remaining  in  each  level  as 
follows: — Above  the  second  level,  40.1s.  per  ton;  above  the 
third  level,  453s.  ;  above  the  fourth  level,  34.48.  per  ton;  above 
the  fifth  level,  42.9s.  ;  and  above  the  sixth  level,  48.9s.  At  their 
last  meeting  he  referred  to  the  appointment  of  Mr.  Wm.  Crosley 
as  general  manager.  He  left  for  the  coast  on  May  26,  1912, 
and  after  spending  over  11  months  on  the  property  had  now 
returned  to  England  for  a  well-deserved  holiday.  They  had 
every  reason  to  be  satisfied  with  the  supervision  he  had  given 
to  the  company's  affairs  and  with  the  work  carried  out  by  those 
acting  under  him  since  the  date  of   his  appointment. 

Mr.  E.  A.  Kidsdale  seconded  the  adoption  of  the  report,  and 
it  was  carried   unanimou.sly. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  North  of  Scotland. — Interim  for  half-year  on  the  pre- 
ferred converted  ordinary  stock  at  the  rate  of  3  per  cent,  per 
annum,  and  on  the  deferred  converted  ordinary  stock  at  the  rate 
of  I  per  cent,  per  annum.  A  year  ago  the  dividend  on  the  deferred 
was  at  the  rate  of  i  per  cent,  per  annum. 

Highland. — Full  interim  dividends  for  the  half-year  ended 
June  30,  payable  on  all  the  preference  stocks  on  Sept.  4.  January 
being  included  instead  of  July,  the  first  half-year,  as  compared 
with  previous  half-years,  yields  much  less  nett  revenue,  and  it  is  not 
possible  to  prepare  any  comparative  figures.  The  directors  have  con- 
sequently resolved  not  to  declare  any  interim  dividend  on  the  ordi- 
nary stock,  but  they  have  every  reason  toe.\pectthat  the  result  of  the 
12  months'  working  will  be  at  least  equal  to  that  of  last  year.  A 
year  ago  the  dividend  was  at  the  rate  of  !-{  per  cent,  on  the  ordi- 
nary, with  /i.ooo  to  reserve  and  £Tfi5i  carried  forward. 

Hull  and  Barnsley. — Interim  on  the  consolidated  (ordinary) 
stock  at  the  rate  of  3  per  cent,  per  annum,  with  /3i,875  forward, 
payable  Aug.  21.  .\  year  ago  the  dividend  was  i  per  cent.,  with 
/'24,i69  forward, 

London,  Brighton,  and  South  Coast. — Interim  for  half-year 
ended  June  30  of  £i  5s.  per  cent,  on  the  undivided  ordinary  stock 
and  £2  los.  per  cent,  on  the  preferred  ordinary  stock,  payable  21st 
prox.,  compared  with  i  per  cent,  and  2  per  cent,  respectively  a  year 
ago. 

North  Staffordshire. — Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  stock,  carrying  forward  ;^ii, 000,  against 
yl  per  cent,  a  year  ago. 

Pennsylvania. — Quarterly  at  the  rate  of  75  cents  per  share,  pay- 
able Aug.  30. 

MINES. 

Hriseis  Tin  and  General. — Interim  of  6d.  per  share,  tax  free, 
payable  Aug.  28,  same  as  a  year  ago. 

Champion  Reef  of  India. — Interim  of  5d.  per  share,  free  of  tax, 
payable  Sept.  5.  This  distribution  is  on  account  of  profits  made 
for  the  second  four  months  of  the  financial  year,  making  gd.  per 
share  for  the  eight  months  to  May  31,  the  same  as  for  correspond- 
ing period  last  year. 

Glynn's  Lydenburg.  — 10  per  cent.,  payable  Sept.  4,  against  15 
per  cent,  a  year  ago. 

Spassky  Copper. — Interim  of  2s.  per  share,  less  tax,  payable 
Sept.  8,  in  respect  of  shares  numbered  i  to  595,330 — i.e.,  to  all 
shares  other  than  those  recently  issued  in  respect  of  the  purchase 
of  the  .Vtbasar  Copper  Fields,  Ltd  ,  same  as  a  year  ago. 

MISCELLANEOUS. 

Alliance  Trust.—  Interim  on  the  ordinary  stock  at  the  rate  of  18 
per  cent,  per  annum,  against  17  per  cent,  a  year  ago.  The 
directors  have  decided  to  issue  75,000  new  shares  of  £2  each  at  a 
premium  of  £1  per  share  to  be  offered  to  the  ordinary  shareholders 
in  the  proporiion  of  three  shares  for  every  complete  ^14  of  ordinary 
stock  lield. 

Anglo-Malay  Rubber. — Interim  of  8  per  cent,  (actual)  in  respect 
of  year  ended  Dec.  31,  payable,  less  tax,  .\ug.  23,  against  15  per 
»  \.  a  year  ago. 

B.  Morris  and  Sons. — Interim  at  the  rate  of  4  per  cent,  per 
annum,  less  tax,  for  half-year  ended  June  30,  same  as  a  year  ago. 

Bell's  United  Asbestos, — Interim  on  the  ordinary  shares  of  is. 
per  share,  less  tax,  for  half-year  ended  June  30,  being  at  the  rate 
ol  10  per  cent,  per  annum,  same  as  a  year  ago. 

Bristol  and  South  Wales  Railway-Wagon.— Interim  of  3s.  per 
share. 

Charing  Cross,  West  End,  and  City  Electricity. — Interim  on  the 
ordinary  shares  of  the  West-End  undertakings  for  half-year  ended 
Jun^  30  at  the  rate  of  5  per  cent,  per  annum,  the  same  as  last  year, 
carrying  forward  /i7,747,  against  ^13,614  last  year,  and  on  the 
preference  shares  of  the  City  undertaking  with  /io,40i  forward, 
igainst  £5.i^S- 

City  of  Buenos  Aires  Tramways  (1904)  -is.  3d.  per  share,  less 
tax,  for  three  months  ended  June  30,  payable  Aug.  16,  same  as  a 
year  ago. 

Coliseum  Syndicate. — Interim  25  per  cent,  per  annum,  less  tax, 
for  half-year  ended  June  30. 

Edinburgh  Reversions. — Interim  at  the  rate  of  5  per  cent.,  less 
tax,  same  as  a  year  ago. 

English  Velvet  and  Cord  Dyers. — Interim  at  the  rate  of  6  per 
:ent.  per  annum  on  the  ordinary  shares  for  half-year  ended  June  30, 
less  tax,  same  as  a  year  ago. 

Fleming,  Reidand  Co. — Interim  of  5  per  cent.,  free  of  tax,  same 
as  a  year  ago. 

Glenlossie-Glenlivet  Distillery. — ^The  directors  intimate  that  they 
are  unable  to  recommend  any  dividend  on  the  ordinary  shares  and 
that  there  is  a  balance  of  /956,  which  they  recommend  should  be 
carried  forward  No  dividend  was  recommended  on  the  ordinary 
ihares  last  vear. 


Hackney  and  Shepherd's  Hush  Empire  Falaces. — 3  per  cent,  per 

annum,  less  tax,  for  half-year  ended  June  30. 

Holborn  and  Frascati. — Interim  for  half-year  ending  June  30,  on 
the  ordinary  shares,  at  the  rate  of  8  per  cent,  per  annum,  payable 
Sept.  I,  less  tax,  same  as  a  year  ago. 

Imperial  Tobacco  (of  Great  Britain  and  Ireland). — Interim  for 
past  half-year  of  6  per  cent,  per  annum  on  the  preferred  ordinary 
and  10  per  cent,  per  annum  on  the  "  A  "  deferred  ordinary,  pay- 
able Sept.  I  ;  also  a  7*  per  cent,  ad  interim  on  the  "  B  "  deferred 
ordinary,  free  of  tax,  also  payable  Sept.  i ,  same  as  a  year  ago. 

Jeremiah  Rotherhara  and  Co. — Interim  for  six  months  ended 
July  15  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per 
annum,  same  as  a  year  ago. 

Leicester  Palace  Theatre. — 10  per  cent,  per  annum,  less  tax,  for 
half-year  ended  June  30. 

Liverpool  Reversionary. — Interim  of  2J  per  cent. 

Mather  and  Piatt. --Interim  on  the  ordinary  shares  of  5  per  cent., 
tax  free,  for  half-year  ended  June  30,  being  at  the  rate  of  10  per 
cent,  per  annum. 

Metropolitan  Electric— Interim  for  half-year  ended  June  30  at 
the  rate  of  4  per  cent,  per  annum,  payable  Aug.  13,  same  as  a  year 
ago 

Read  Brothers. — Interim  for  six  months  ended  June  30  at  the 
rate  of  8  per  cent,  per  annum  on  the  ordinary  shares,  payable 
Sept.  I,  less  tax,  same  as  a  year  ago. 

Samnuggar  Jute  Factory. — 5  per  cent,  on  the  ordinary  sliares, 
against  4  per  cent,  a  year  ago. 

Scottish  Reversionary. — Interim  at  the  rate  of  5  per  cent,  per 
annum  for  half-year  ended  June  30,  same  as  a  year  ago. 

Stock  Conversion  and  Investment  Trust.— Dividends  declared 
and  announced  for  two  half-years  ended  June  30,  1913,  by  the 
North-Eastem  Railway  will,  after  payment  in  full  on  tbe  3  per 
cent,  first  charge  preferred  stock  (North-Eastern  Railway  Consols), 
permit  of  a  dividend  of  ;^i  i8s.  per  cent,  on  the  deferred  charge 
stock  for  the  year. 

Swan  and  Edgar.— Interim  at  the  rate  of  8  per  cent,  per  annum 
on  the  ordinary  shares  for  half-year,  payable  Aug.  i,  same  as  a 
year  ago. 

Tecla. — Interim  on  the  ordinary  shares  at  the  rate  of  6  per  cent, 
per  annum  for  period  ended  July  I. 

Titighur  Jute  Factory. — Interim  of  5  per  cent,  on  the  ordinary 
shares,  against  4  per  cent,  a  year  ago. 

United  Alkali.— Interim  at  the  rate  of  7  per  cent,  per  annum  on 
the  preference  shares. 

Westminster  Electric  Supply. — Interim  on  the  ordinary  shares 
for  half-year  ended  June  30,  at  the  rate  of  10  per  cent,  per  annum, 
less  tax,  payable  Sept.  i,  against  9  per  cent,  a  year  ago. 

William  Younger  and  Co —5  per  cent,  and  a  bonus  of  2J  per 
cent.,  making  12^  per  cent.,  less  tax,  for  year  on  the  ordinary 
shares,  carrying  forward  ^31,343,  same  as  a  year  ago. 

Yorkshire  Railway  Wagon  —Interim  of  &J  per  cent,  actual,  same 
as  a  year  ago. 


Answers   to  Corpespondents. 

.*.  A  Key  to  theso  Answors  will  be  posted  early 
each  week  tor  a  subscription  of  ON£ 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  ad.  tor  three  months. 
Ooposlts  against  future  queries  may  be  lodged 
with   the  Publisher. 

J.  ]-•  K. —  Fnless  some  rearrangement  of  the  capital  calcu- 
lated to  lessen  the  apparent  liability  on  uncalled  capital, were 
to  take  place,  we  are  afraid  prospects  of  any  substantial  re- 
loverv  in  the  price  are  not  encouraging ;  but  if  you  do  not  mind 
that  liability  (^'40  per  share)  you  might  hold  on,  otherwise 
sell  out. 

K.  L.  R. — No,  only  one  thing  can  be  done  by  those  who  have 
sunk  their  own  money,  hold  on.  The  position  is  disgusting, 
the  impasse  at  the  moment  unremovable :  but  things  cannot 
last  thus  very  much  longer.     It  is  best  to  see  it  out. 

Hoscombe.— (i)  This  is  not  a  time  to  sell.  A  change  for  the 
better  must  come  soon.  Why  give  the  market  all  the  chances? 
(2)  There  has  been  no  interference  with  this  property ;  its 
receipts  show  increases;   hold  on. 

Kildare. — We  do  not  see  why  you  should  accept  the  price 
named.  There  may  be  something  in  what  the  chairman  says, 
and  a  higher  dividend  than  last  has  been  paid.  Hang  on  and 
demand  a  balance-sheet. 

Winton. — Probably  it  rather  improves  their  position,  as  the 
.absorbing  company  is  doing  well  at  present,  and  seems  quite 
able  to  look  after  this  particular  bond. 

D.  R.  F. — Yes,  you  get  compensation  for  the  alteration  in 
increased  income,  and  the  business  should  tend  to  improve. 

H.  H.  M.— it  is  a  purely  speculative  venture.  If  the  pro- 
moters' ideas  prove  correct  it  has  a  chance  of  doing  well,  if 
incorrect  the  money  is  gone.  The  people  connected  with  it  are 
respectable.     There  is  not  much  market  for  the  shares. 

Edina. — There  is  little  definite  information  to  be  got.  .\ 
<-ommittee  is  being  formed  here,  and  you  will  probably  be 
advised  of  it.  So  far  as  the  company's  business  is  concerned 
it  should  continue;  but  no  one  knows  yet  how  deeply  it  is 
involved  in  the  failure  01  its  agents.  We  fear  all  you  can  do 
is  to  hold  on. 

C.  r.  C— We  should  prefer  either  (1)  or  (3).  both  should  be 
quite  safe  and  give  a  full  rate,  (a)  has  competition  to  face,  and 
although  there  should  be  business  for  all,  this  has  yet  to  be 
proved.  (4)  There  should  be  ample  securitv  for  this  stock: 
there  is  not  .a  very  large  margin  of  income  at  present. 

R.  N. — We  see  no  reason  to  s*U  yet,  and  hope  to  see  prices 
higher  later  in  the  ye.ar. 
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NOW    READY. 

MINING   MANUAL 

AND 

MINING  YEAR    BOOK. 

By  WALTER    R.    SKINNER 

{Published  by  Walter  R.  Shiimer  and  "  The  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and   MINING   YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies   operating   in 

all  parts  of  the 

world . 


ITS  co^TE^■Ts  include  particulars  of- 

3,050  Mining  Companies, 

Names  ard  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  8c. 


THE    STANDARD    WORK    OF 
REFERENCE      ON      MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.     nett. 

Post  free  (Inland),  ISs.  ed.  Post  free  (Abroad),  17b. 

1,500  pages.         In  demy  8vo.,  bound  in  red  cloth. 


Send  remittance  for  copies  to 


^^^mcialdBJk 


72,  COLEMAN  STREET,  LONDON,   EC. 


AN  EMPIRE  IN  PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 


Demy 


By  A.  J.  Wilson.  Editor  of  The  Investors'  Review. 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 

SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 

BIRMINOHAM   DAILY  POST: 

'*  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  ftn-shed  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

MORN/NO  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  ol 
'  Social  Earthquakes.'  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub!x,  who  are  at  heai;  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  thoy  have  given  them  in  doing  it." 

DAILY   NEWS: 

"  There  is  a  measure  of  wisdom  in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 

At  all  Bookiellers  and  Libraria. 

T    FISHER   UNWIN,  I,  Adelphi  Terrace.  London,  W.C. 


A    GLOSSARY 

OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET 

Edited  by  A.    J.    WILSON. 
Price  3  s. 


' '  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The   work   is  a  most   useful    one,   and   admirable   in   many 
respects." — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference.  '—Mortting 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser. 


NOTICES. 


vxiE    srrocK    E:xcxxjt.>voE;. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCH.A.NGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  In  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  requireri  to  use  such  a  form  as  will  provide  that  the  worHs  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stocl<  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

AND  A  HALF  PER  CENL  LOAN  (FIRST  SERIES). 


NOTICE  IS  HEREBY  GIVEN  tliat  the  Coupons  due  15th 
August,  1913,  will  be  paid  on  and  after  that  date  (Saturdays  ex- 
cepted) between  the  hours  of  11  and  3  by  the  Yokohama  Specie 
Bank,  Ltd.,  from  whom  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  T.\TSUMI,    Manager. 
7.  Bishopsgate,  London  E.C., 
July  31,  1913. 


MCINTYRE,  HOCC.  MARSH  &  CO.,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Share  Register  of 
Transfers  of  the  above  Company  will  be  Closed  from  August 
2nd  to  15th  next  (both  dates  inclusive)  for  the  preparation  of 
the  Dividend  Warrants. 

By  Order  of  the  Board, 

H.  T.   MUGGERIDGE. 
2,  3,  &  4,  New  Basinghall  Street,  Secretary. 

London,   EC, 
July  31,   1913. 

Cbe  Inoestors*  Reuieu)- 

Vol.   XXX. 

(July  to  December,  1912.)         Price  15/6  (by  Post  9d.  extra). 
Cases  for  Binding  I/G  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  REVlEW/rom  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 
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HEW  BBRIBB. 


[Price  6d. 


CONTENTS. 


passing  Events  : — The  Ualkan  I'eace — I^abour  in  Canada — New- 
Zealand's  Revenue — Clyde  Shipbuilding — Barclay  and  Co. — ■ 
Industrial  Bank  of  Japan— British  Australian  Oil  Co.  Recon- 
struction—  Mexican  Railway  —  Arthur  Guinness.  Son  and 
Co.,  Ltd. — Bass,  Ratcliff  and  Gretton,  Ltd. — Buenos  Ayres 
and  Pacific  Railway  Co. — Farrow's  B^k — Rand  Profits  and 
Labour  Troubles  (pp.  179-83). 

Leading  Articles  : — English  and  Scotch  Railway  Dividends — The 
Indian  Budget — The  Channel  Tunnel  and  Ferry — New  Issues 
in  July— The  Week's  Hints  (pp.  183-6). 

American  Business  Notes  : — The  Possibilities  of  Financial  Trouble 
— Bank  Averages — Political  "Dumpers  " — Union  Pacific  Rail- 
road—Illinois Central  (pp.  186-7). 

Continental  Memoranda  : — ' '  Keeping  Up  Appearances ' ' — Russian 
Debt — A  Servian  Branch  of  Schneider  and  Co. — Affairs  in 
Brazil  (pp.  187-8). 

Mining  News  : — Willoughby's  Consolidated — Rhodesia  Consoli- 
dated— OflSn  River  Gold  Estates — Bwana-M'Kubwa— Santa 
Gertrudis — Gow  (Nigeria)  Tin — Minna  (Nigeria)  Tin — Main 
Colliery  Co.— Consett  Spanish  Ore  (p.  203) 

Critical  Index  : — New  South  Wales  4  per  Cent.  Loan — Canadian 
Northern  Railway  (p,  202). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


(Registered  in  Japan.; 
ESTABLISH  £D     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

Reiarve  Fund        Ten  18,200,000 


Antang-Hslen. 
Bombay, 
Calcutta. 
Changchun. 
Dalren  (Dalny). 
Penglten  (Mukden). 


UeadOffic§:  YOKOHAMA. 
Branches  and  Ae*nci*s  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  {Port  Arthur} 
ban  Franoisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
snd  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aoDllcation. 
London  Office:  7.  BISHOPSGATE.  E.C. 

K     TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(flce-4a,  THRBADNBEOLE  STkhET,  LONDON,  E.C. 


Ckpltal  Anthorlaad £1,500,000 

Capital  Paid  Up £589,600 

Basarve  Fund £415,000 


Bankera.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straita 
Settlement!,  China,  and  Japan. 


The  Bank  buys  and  sefls  Bills  ol  Exohangir,  Issues  Letters  ol  Credit  and 
Cirotilar  Notes,  and  transacts  banklni;  <n<l  agrncv  business  in  connection  with 
the  East,  on  terms  to  be  had  on  applicatinn. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  perio.ls  on  ipphcation. 
On  current  accounts   interest    is  allowed  ai  2  jier  cent,  per  annum  00  the 
minimum  monthly  balances,  provided  they  Ho  ■  01  (all  below  f  200. 


HSTAHI  ISHHIJ  EN 
1S.7. 


BANK  OF   MONTRFAL. 

Capital  Paid-up,  816,000.000.         B  serve  Fuivil,  816,000,000. 
Unilividcd  Profits,  6892.461. 

lion.  I'resUlunt  I.OKl)  STRA THCON  A  aiid  MOUNT  KOYAL.  G.C.M.f...  C.C.V.O 
Prrsident  •        ......  -        -        .        .        R.    B.     ANGUS.  Hsq. 

Vice. President  .-ind  General  Man.iger         .        .        .  H.  V    MfRl-DITH    Hsq 

He.id  Oftire.iiid  Ho;ud  of  Directors      -        -        .     MONTRtAI.. 

Br.wclies  .Hid  Agencies  ihroii>;lu)iit  Caivid.i  .iitd  Newfoundl.ind  ;  also  at  Now  York.  Chicago  and 

Sixikane  in  the  Uni  rd  Slates,  and  at  Mexico  Citv. 

London  Offices:  47,  Threadneedle  .treet,  E.G., 

and  9,  Watfri.oo  Plack.  Pai  i.  Mali,,  S.W. 
Comniillco-  }'*'«'"  """•  I-OKl)  STRATIICONA  AM.  MOUNT  ROYAI..  O.C.M.G.. 
'-""""""^''-  Isir  THOMAS  .SKINNl'K.  H.rt.  |G  C  V  O 

.SIK   l-Kl-niRKK   Wll.LIAMS-TAVI.OR    Man-ner. 
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Umtetl  States    and  Mexici  and  Issues  Sterlii^  and  Currency  Drifts  and  CaMc  Transfer*. 


Company  Meetings  : — Kent  Coal — The  Union  Bank  of  Manchester 
— Watney.  Combe,  Reid  and  Co. — European  Oilfields  Corpo- 
ration— Russian  Petroleum — Molassine  (pp.  207-9). 
Company   Reports : — Grand   Trunk    Railway    Co    of    Canada — 
Dominion  Bank — Mitchells  and  Butlers — Manaos  Tramways 
and   Light — South     Metropolitan    Gas — Commercial    Gas — 
South     Suburban     Gas  —  Brush     Electrical     Engineering — 
Molassine — Samuel  Fox  and  Co.  (pp.  204-5). 
Answers  to  Correspondents  (p.  206).     Traffic  Returns  (pp.  1^.2-^j. 
Rubber  and  Oil  Notes  (pp.  189-90). 
The  Week  in  Mines  (p.  202).  Mining  Returns  (p.  203j. 
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The  Week's  Money  Market  (pp.  194-6). 
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Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


T-H/C  first  Corporation  founded  in  the  United  King- 
•*  dom  to  act  as  Executor  and  Truslet  of  Wills  and 
Settlements. 

Tniatces  for  Debenture  liaatfm. 

Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Beads    granted     to     Receivers    and 
Administrators. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meeting  at 
Winchester  Honsc. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,   E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL    ../ 1, 000,000.  RESERVE  FUND    . .  /6oa,aoo 

Head  Office:— 5,  GRAtTECHURCH   STREET,   LONDON,  E.G. 
Court  oj  Directors. 
F.  R.  S.  BALFOUR.  E.  A.  HOARE. 

J.  H.  BRODIE.  H.  J.  B.  KKNDALL. 

J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK. 


C.  W.  TOMKINSON 

G.  D.  whatma:^. 


JACKSON    DODDS,    Secretary. 


W.    S.    GOLDBY,   Uanagtr. 


ALL 


Bills    of    Exchange    negotiated. 
Dividends    and    Coupons    collected. 
Purchase    of    Stocks    and    Sharas. 

KINDS     OF      BANKING      BUSINESS    TRANSACTED 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Pmrticulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London.    E.C 


ASSETS     EXCEED 


-     £10,600,000. 
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^INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,B00,000. 

Chairman 
The   Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O. 


(I) 

<3) 

(3) 

(4) 
(5) 
(6) 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
Accident,     including     Personal     Accident,     Motor     Car     and 

Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  wili   rank   for  one   year  s  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 
ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000, 


BANKS. 

STANDARD   BANK 
OF  SOUTH    AFRICA,  z^tij. 

Bankers  to  the  Government  of  the  Union  ot  Souin  At  lea  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANK,    LOMBARD    ST.,  LONDON,   E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


BUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  . . 
BESRBVE  FUND  .. 
UNCALLED    CAPITAL 


^m.  Reierson  Arbuthnoi,  Esq. 

Edward  Banbury,  Esq, 

Sit  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Oirkinson.  Esq. 


BOARD  OF  DIRECTORS.* 


£6.194.100 

£1.548.525 
£1.980.000 
£4.645.575 

£8,174,100 


Hon.SlrChas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutcblnson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 
Riehi  Hon.  Lord  Welby,  P.CG.C.B 


EVERY  DESCRIPTION  OF  BANKING  BU.SINESS  transacted  with  the  Cane  Province 
Nat.  I.  Orange  Fre<-  State,  Transvaa',  Rhodesia.  Nyasaland,  East  Africa  Protectorate 
Uganda,  Zanzibar,  Portuguese  East  Airica  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  r.,tes  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  ctanted  on  the  Branches  and  Aeencies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  ate  avaUable  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

l-URCHASE  and  SALE  of  Stocks  and  Shares  elfected. 

DIVIDENDS.  ANNUITIE.S.  Etc.  receiv,  d. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  OJficers  of.  he  Bank  are  bound  not  to  disclose  the  transaction  of  any  of  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.G. 

Subscribed  Capital  ^-j  276  747 

Paid  up         '548,392 

Uncalled,  including  Reserve  Liability         ..  728,355 

Reserve  Fund  and  Undivided  Profits         . ,  "I  95  092 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS    LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and    Banking    Business    of   every  description    conducted 

with  Australia. 


10  o 

10  o 

o  o 

11  8 


BANK. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorfobathd  1880. 

Authorised  Capital,  /"6,ooo,oco.      Issued  Capital.  £4,500,000. 

Paid-np  Capital,  £1,500,000  ;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprieiors 3,000.000 

Total  Issued  Capital  and  Reserves £6,ooo,coo 

HEAD  OFFICE  I        -        -        -        71,  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  througnput  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  RKMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terras  which  may  be  ascertained 
on  application. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  othr  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  o*  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Note'-  are  require  1  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  St  ck  Excharge,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-IaDe  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  10  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

THE  COMMERCIAL  BANK  OF  LONDON,  LTD. 


NOTICE  IS  HEREBY  GIVEN  that  after  the  ist 
August,  1913,  the  business  which  heretofore  has  been 
carried  on  under  the  title  of  The  Anglo-Japanese  Bank, 
Limited,  will  be  continued  in  the  name  of^ 

THE  COMMERCIAL  BANK  OF  LONDON,  LTD., 

at  the  same  address,  viz.,  70,  Cornhill,  London,  E.C 

By  order, 

August  1st,  1913.  A.  H.   KING,  Manager. 


NOV/   READY. 

MINING   MANUAL 

AND 

MINING  YEAR    BOOK. 

By  WALTER    R.    SKINNER 

{Publishidby  Walter  R.  Skinner  and  "  The  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MININ'G  MANUAL 

and   MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of  Mining 

Companies   operating   in 

all  parts  of  the 

world. 


ITS  CONTENTS  INCLUDE  PARTICULARS  OF— 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining    Engineers,  Managers,  8c. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.     nett. 

Poat  free  (Inland),  iss.  Sd.  Post  free  (Abroad),  17s. 

1,500  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^t/lUMClal^/Md^ 
72,  COLEMAN  STREET,   LONDON,  E.C. 
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Vol.  XXXII.— No.  814.       SATURDAY,  AUGUST  9,    1913.  ("'eiU")  P^ce  6d. 

>«w  Beria*. 


PUBLISHERS'    J^OTICES. 

CI)C  InWCStOrS'  RCUieU)  is  a  subscription  Journal,  and  will 
•be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
-One  Year,  £1  4s.  Od.     Six  Months,  12$.  6d.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
.postage 4d. extra.    Bound  Volumes  168. 6d.,  or  16b.  3d.  postfree. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents   must,  in  every  case,  be 
■  authenticated  by  tfie  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
■made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
if  or  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
he  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
olio  wing  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  pep  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken . 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  5,  each  list  different. 


Passing    Events. 


In  the  week  ended  Saturday  last  revenue  was  col- 
lected to  the  amount  of  ^^2,550,227.  This  was 
;^"307,4i6  less  than  in  the  corresponding  week, 
although  estate  duties  gave  ;£J'35 1,000,  Customs 
;^5i,ooo,  Crown  lands  ;^ 50, 000,  and  the  Post  Ofifice 
;^"20,ooo  more  now  than  then.  Stamps,  however, 
yielded  ;^6o,ooo  less,  and  income-tax  fell  off  ;^76,ooo, 
while  the  Suez  Canal  gave  nothing  against  ;£^28,6oo. 
Expenditure  came  to  ;^3,385,6i7,  including  ^^250,000 
handed  over  to  local  authorities  and  ;£J'3, 123,000  de- 
voted to  supply.  Besides  this  ;^"4oo,ooo  was  issued  on 
telephone  transfer  account,  and  sundry  other  sums, 
among  them  ;^'22,ooo  devoted  as  "old  sinking  fund  " 
to  the  purchase  of  Consols.  In  these  ways  the  expendi- 
ture exceeded  the  revenue  of  the  week  by  ;£"i,262,390, 
bringing  the  Exchequer  balances  in  the  Isanks  down 
to  ;^4, 364,000,  an  amount  now  ;^'7,864,ooo  below  that 
of  a  year  ago,  when  the  market  had  to  look  at 
;^i2,228,ooo  kept  out  of  its  hands  by  the  Government. 


All  reporters  of  events  writing  or  telegraphing  from 
'Sofia  warn  us  that  the  peace  arranged  in  Bucharest 
at  the  dictation  of  Roumania,  backed  probably  by 
Russia,  is  only  a  truce.  It  looks  as  if  they  might  be 
right,  for  Bulgaria  has  received  tolerably  hard  treat- 
ment at  the  hands  of  her  victorious  rivals  and  the 
Roumanian  dictator.  Ferdinand  and  his  party  hoped 
to  grasp  all  the  northern  shores  of  the  ..'Egean,  includ- 
ing Salonika,  and  have  been  granted  only  a  little  slip 
running  from  Enos  westward  towards  Kavila.  That 
port  has  been  given  to  Greece  along  with  Salonika  and 
a  considerable  stretch  of  territory  running  up  to  within 
a  comparatively  short  distance  of  Monastir,  where  it 
marches  with  Servia,  to  which  falls  a  wide  stretch  of 
land  embracing  such  towns  as  Monastir,  Uskub, 
Ishtip  and  I'risrend.  Bulgaria,  however,  will  retain 
Thrace — only  the  Turks  have  to  be  driven  back  within 
the  Enos-Media  line — and  her  north-eastern  frontier 
has  been  moved  downwards  so  as  to  give  Roumania 
Silistria  and  all  the  land  between  Turtikl  and  Baltchik. 
That  is  not  territory  which  has  ever  been  of  great  value 
to  Bulgaria,   and  what   most  people   will   deem  ample 


compensation  has  been  given  to  her  in  the  south.     It 
may  be,  too,  that  the  Great  Powers  in  their  wisdom 
will  decide  to  deprive  Greece  of  Kavila,  on  what  ground 
we  do  not  know.     It  may  simply  be  because  Austria 
says  Greece  must  be  kept  from  being  in  a  position  to 
control  the  islands  of  the  ^gean.     Left  alone  now,  we 
cling  to  the  hope  that  peace  would  really  settle  down 
between    the   lately   warring   allies,    and   if   meanwhile 
they  were  encouraged  to  open  up  facilities  for  inter- 
communication and  to  develop  trade  with  each  other 
the  day  might  arrive  when  they  would  dismiss  foreign 
kings    and    agree    together    to    found     a     federated 
republic.     That  doubtless  looks  a  far-off  dream.     It  is 
nevertheless  a  possibility ;  only  if  the  Powers  continue 
to  meddle  and  muddle,  as  they  have  done — to  inter- 
fere here,  snub  there,  and  sow  division  everywhere — 
it  is  probable  enough   that  the  journalist   prophets  in 
Sofia  may  turn  out  to  be  right.     The  Powers  are  said 
to    have   handed    a    collective    note    to    the    Turkish 
Government    in    Constantinople   ordering    the    instant 
evacuation   of   Adrianople.      What    will    they  do   sup- 
posing the  Turk,  vulgarly  speaking,  "  takes  a  sight  " 
at  them?     Who  is  in  that  event  going  to  inter\-ene  to 
enforce    obedience    to   the    mandate?      Bulgaria    must 
deinobilise  or  run  imminent  danger  of  being  wiped  out 
altogether    under    the    scour    of   her   already   crushing 
debts.     To  her  the  task  of  driving  out  the  Turk  cannot 
be  left.     Will  Greece  and  Ser\^ia  gather  their  forces 
together   in   order   to  play   executant  of   the   Powers' 
mandate?     In  that  case  both  these  at  present  sworn 
allies  would  be  sure,  if  successful,  to  demand  further 
compensation  from  the  Bulgar.     Is  that  job  to  be  left 
to     Russia?       Then     Russian     enthusiasm     for     the 
legendary  sacerdotal  ideal  may  carry  her  Government 
far  beyond   the  arbitary  boundary  line   drawn  by  the 
Treatv  of  London. 


The  circular  of  the  Canadian  .Agency,  Ltd.,  dated 
.'\ugust  T,  contains  a  salutarv'  warning  against  the  in- 
discriminate rush  of  new  population  to  the  West. 
.'\ftcr  mentioning  that  the  contract  for  the  erection  of 
the  new  Parliament  buildings  for  the  Government  of 
Manitoba  has  been  awarded,  and  fecalling  the  fact 
that  the  Canadian  Pacific  Railwav  Co.  is  preparing  to 
spend  about  ;^20,ooo,ooo  on  various  developments  in 

B 


i8o 


Zhc  investors'  IRevtew. 


August  9,  1913- 


the  West,  both  expenditures  tending  to  give  a  steady 
tone  to  business  and  to  keep  large  numbers  of  people 
employed,  the  Winnipeg  correspondent  goes  on  to 
point  out  that  with  the  curtailment  of  buildmg  m 
every  direction  the  supply  of  labour  in  the  West  is  now 
ample,  therefore  he  urges  representatives  of  railways 
and  immigration  schemes  of  all  kinds  to  be  cautious 
in  advising  skilled  workmen  to  go  to  Canada  if  they 
have  any  reasonably  profitable  employment  in  the  old 
land,  and  he  adds  the  significant  fact,  which  only  too 
emphatically  confirms  the  statements  made  and  in- 
ferences drawn  by  us  in  our  articles  on  Canadian 
affairs  published  some  months  ago,  that  a  number  of 
men  at  the  present  time  are  out  of  work  in  some  of  the 
Western  cities.  Soon,  too,  when  the  crops  have  been 
harvested,  the  towns,  great  and  small,  will  be  filled 
with  thousands  of  people  for  whom  no  work  can  be 
had  throughout  the  winter. 

In  his  budget  statement  submitted  to  the  New  Zea- 
land Parliament  on!  Wednpsday,  Cqlonel  Allen,  the 
Finance  Minister,  announced  that  the  revenue  for  the 
past  year  had  been  ;^i  1,734,002.  Apparently  the  ex- 
penditure was  about  ;^i, 460,000  less  than  this,  for  after 
transferring  ;^750,ooo  to  public  works  account  there 
was  a  balance  of  ;^709,5o8  left  to  carry  forward.  Or 
did  the  figure  include  the  balance  brought  down  ?  Any- 
way, with  such  riches  at  home,  why  did  the  Govern- 
ment come  here  recently  for  a  big  loan  ?  Colonel  Allen 
stated  further  that  the  railways  last  year  earned  4  per 
cent.,  "their  best  record  so  far."  Was  that  figure 
reached  in  part  by  taking  so  much  from  the  Treasury 
to  pay  for  services  rendered  to  the  Government?  For 
the  current  year  the  revenue  is  estimated  at 
^^i  1,789,602.  Various  measures  are  hung  up,  includ- 
ing local  government  reform  and  revision  of  the  tariff, 
as  well  as  the  reciprocity  treaty  with  Australia,  but 
further  facilities  for  Crown  tenants  to  acquire  their  land 
as  freehold  are  promised,  and  they  should  be  watched 
lest  the  creditor  abroad  should  find  himself  deprived  of 
a  substantial  portion  of  his  security.  By  the  way,  we 
note  that  the  great  Sir  Joseph  Ward  has  been  telling 
his  countrymen  at  home  that  the  Motherland  is  decay- 
ing, but  that  New  Zealand  is  all  right.  How  will  it 
be  when  our  "  decay  "  prevents  us  from  being  able  to 
lend? 


Some  disappointing  figures  have  been  published  this 
week  regarding  the  output  of  the  Clyde  shipbuilding 
industry,    the    total    of    29,800    tons,    spread  over  19 
vessels,  comparing  with  40,360  tons  in  the  correspond- 
ing month  of  last  year,  and  is  the  smallest  total  for 
July  since  1909.      This  decline,  as  compared  with  the 
preceding  months  of  the  year,  was  attributable  partly 
to  the  Glasgow   Fair  holidays,   but    in  addition  there 
were  no  outstanding  launches  to  increase  the  output. 
For  the  seven  months  of  the  current  year  the  Clyde  total 
has  been  raised  to  377,000  tons,  which  compares  with 
330,000  tons  for  the  corresponding   period  last  year, 
and  the  previous  record  of  370,000  tons  in  1907.      The 
possibility  of  1913  constituting  a  new  record  has  been 
rendered  somewhat  problematical,  as  July  proved  a  dis- 
appointment in  the  matter  of  the  placing  of  new  con- 
tracts, only  two  new  orders  being  made  public.     Ship- 
owners have  been  deterred  from  ordering  new  tonnage 
owing  to  the  unpropitious  economic  conditions.     Prices 
of  steel  and  other  material  continue  high,  while  freights 
already  are  on  the  down  grade.      Hopes  are  entertained 
that  the  trade  will  take  a  turn  for  the  better  now  that 
the  labour  situation  appears  to  be  clearer,  and  the  work 
on  hand  is  suflncient  to  ensure  steady  activity  for  some 
months  to  come.     The  outlook  for  the  immediate  future 
consequently  seems  to  be  quit"  favourable. 

An  interesting  light  was  thrown  on  the  causes 
operating  to  increase  banking  profits  by  Mr.  F.  A. 
Bevan,  who  presided  at  the  annual  general  meeting  of 
the  shareholders  in  Barclay  and  Co.  held  this  week. 
His  story  was  a  pleasant  one  of  progress,  but  he 
warned   the   shareholders   that   they   must   not   always 


expect  the  nett  profit  to  be  as  high  as  ;^754.«».  the 
fifrure  for  the  past  year.      For  1910-11,  the  total  was 
A26,ooo   less,    and    the   high   figure  of   the   past    12 
months  was  undoubtedly  expanded  by  high  rates  for 
money       The  average  Bank  rate  during  the  year  was 
£4  8s.  9d.  per  cent.,  against  £3  los.  3!^-  per  cent,  in 
WI-12       Moreover,  rates    for    call    money    averaged 
£2  19s.  6id.,  against  £2  3s.  sd-  in  the  previous  year 
fdifference  of  i6s.  ijd.  in  favour  of  the  banker.     Had 
all  the  differences  thus  shown  been  nett  profit  the  gains 
would  have  been  even  more  magnificent,  but  the  bank 
had  to  pay  i8s.  6id.  per  cent,  more  to  its  depositors  for 
the     money     they     lent     it,     giving     them,     that    is, 
^2  iBs    88d.  per  cent,  as  an  average  for  the  year,  corn- 
fared  with  £2  OS.  2d.  per  cent.,  the  average  for  the 
preceding  year.       In   all  probability   money   rates  wil 
remain  high,  but  Mr.  Bevan  was  careful  to  point  out 
that  there  are  risks  attending  unusually  prolonged  dear- 
ness        In   the  case  of   first-class  countries   and  com- 
panies exceptional  rates  for  money  may  bring  no  par- 
ticular danger,  but  where  weaker  companies  were  con- 
cerned  "  there   might  be  a  difficulty   in   repaying  the 
amount  due  at  the  proper  date,  or  in  getting  the  issue 
renewed  except  at  very  high  rates. ' '      The  danger  may 
even   eo   further    should    dear    money    prevail    long 
enough  to  eat  into  the  capital  involved  in  any  business. 
Barclay's,  however,  appears  to  be  a  remarkably  well- 
managed  bank,  and  its  magnitude  is  still  of  a  manage- 
able  kind,    although    its     deposits    have    risen    from 
7:34,000,000  in   1904,  when  Mr.    F.    C.   Goodenough. 
?ow  unanimously  accepted  by   the  shareholders  as   a 
member  of  the    board,    became    general    manager,  to 
/:^7,ooo,ooo  now.      Evidently,  from  what  the  chairman 
faid,  Mr.   Goodenough's  share-splitting  idea  has  been 
a  great  success,  and  the  Barclay's  Bank      A  ''shares 
oi  £4  each  fully  paid,  limited  to  a  maximum  dividend 
of  ^  per  cent.,  should  be  as  good  an  investment  as  it  is 
rare. 

At  the  meeting  of  the  Industrial  Bank  of  Japan,  held 
in  Tokyo  on  the  4th  inst.,  a  dividend  at  the  rate  of  5 
per  cent,    per  annum  was  declared   for   the   half-year 
ended  June  30,  and  this  reduction  in  the  distribution 
explains  the  recent  weakness  of  the  shares      Accord- 
ing to  a  Renter  message  from  Tokyo  at  the  end  of 
lune,  rumours  were  afloat  that  the  dividend  was  to  be 
halved,  as  it  appears  that  the  bank,  at  the  request  of 
the  Government,  lent  some  years  ago  about  £20o_,<x>o 
for  the  exploitation  of  a  "  fabulously  rich  gold  mine 
in   Kyushu,   the  product  of   which,    according   to  the 
message,  was  expected  to  convert  Japan  from  a  bor- 
rower to  a  lender.     In  addition  to  which,  the  bank  s 
large  holdings  of  Government  stock,  it  is  alleged,  have 
been  valued  in  successive  years  at  the  price  of  issue 
instead  of  at  market  value  or  below,  and  this  in  spite 
of  the  heavy   fall  in  the  values  of  these  bonds.   The 
Industrial  Bank  is,  of  course,  one  of  the  semi-official 
institutions,  and  through  it  have  been  placed  a  great 
number  of  the  foreign  loans  raised  in  Japan,  and  it  is 
a  leading  member  of  the  group  which  is  always  used 
for  the  absorption  of  Government  paper.     When  Dr. 
Sojeda  retired  from  the  Presidency  last  year,  and  a  new 
President    took    office,    an     investigation     was     made, 
which  showed  that  the  bank's  assets  were  really  some 
;^6oo,ooo  below  their  book  value.     The  normal  course 
would,  therefore,  have  been  to  write  off  the  loss  and 
postpone   the   payment  of  a  dividend,    but   according 
to    Renter's    correspondent    it    was    arranged    that    a 
syndicate  of  banks,  headed  by  the  Bank  of  Japan,  and 
the  Yokohama   Specie  Bank,   should  advance  the  In- 
dustrial Bank  some  ;^i, 360,000  at  a  very  low  rate  of 
interest,    taking    over    blocks    of    Government    bonds 
hitherto  held  by  the  Industrial  Bank.     As  part  of  the 
loan  is  to  be  provided  by  the  Government,  a  resolution 
in  the  Diet  will  be  necessary,  and  it  is  not  surprising 
to   read   that   an   acrimonious    debate    is    anticipated. 
Three  new  auditors  to  the  Industrial  Bank  have  just 
been  elected,  two  of  whom  are  directly  connected  with 
the  Yokohama  Specie  Bank.     The  price  of  the  shares 
has  recently  come  down   from  8i  to   5^,   so  that  the 
reduction   in   the  dividend  from  8  per  cent,    to   i    per 
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cent,  appears  to  have  been  fully  discounted.  The  bank 
was  incorporated  in  1902  with  a  capital  of  ;^i,75o,ooo 
in  shares  of  ;£"5  each  fully  paid ;  there  are  also 
;^2,ooo,ooo  in  5  per  cent,  bonds  quoted  in  London. 
For  some  years  the  annual  dividend  on  the  shares  has 
been  maintained  at  8  per  cent.,  and  it  is  understood 
that  as  the  result  of  recent  changes  in  the  management 
there  is  likely  to  be  a  gradual  improvement  in  the 
position. 


Mr.  Bibby's  .scheme  for  reconstructing  the  British 
Australian  C3il  Co.,  Ltd.,  has  taken  shape,  and  meetings 
both  of  the  share  and  debenture  holders  will  be  held 
next  Thursday  to  sanction  the  liquidation  of  the  old 
company,  and  the  transfer  of  its  assets  and  liabilities 
to  a  new  one  to  be  formed  with  a  capital  of  ;^30o,ooo  in 
;£,'i  shares,  15s.  paid.  The  debenture  stockholders  are 
asked  to  agree  to  the  transfer  of  their  bonds  to  the  new 
company  on  exactly  the  same  terms  as  were  granted  by 
the  company  that  has  failed  ;  that  is  to  say,  they  will 
get  the  first  mortgage  6  per  cent,  participating  deben- 
ture stock  in  the  new  company  endowed  with  the  same 
rights  and  privileges  mutatis  mutandis  as  those  attri- 
buted to  the  existing  debenture  stock.  By  the  pro- 
posed arrangements  the  creation  of  further  debt  will  be 
avoided  and  ;^75,ooo  of  new  capital  will  be  made  avail- 
able for  the  purposes  of  the  company.  With  that 
money,  and  with  that  complete  change  in  the  staff  and 
Iward  which  is  also  part  of  the  scheme,  the  rich  shale 
possessed  ought  to  be  turned  to  a  profitable  account. 
Well-known  responsible  men  are  put  forward  as  direc- 
tors by  the  guarantors  of  the  new  capital,  viz.,  Sir  J.  S. 
Harmood  Banner,  M.P.,  Mr.  Samuel  Bibby  and  Dr. 
Gerald  T.  Moody.  Mr.  J.  O.  Hickman  has  been  sug- 
gested as  the  nominee  of  the  shareholders  of  the  new 
company,  and  the  remaining  director,  representing  the 
debenture  stockholders,  is  to  be  chosen  by  them  at  their 
general  meeting.  The  names  published  will  inspire 
confidence,  and  we  wish  the  new  company  great 
success. 


A  correspondent  in  the  Financial  Times  has  given  a 
useful  hint  to  those  interested  in  Mexican  Railway 
ordinary  stock.  This  old  company,  for  long  years  the 
only  railway  in  Mexico,  has  naturally  been  doing  a 
very  fine  business  during  the  time  when  the  railways  to 
the  north  have  been  blocked  by  the  action  of  the 
brigands  and  Yankee  subsidised  freebooters  up  there. 
Its  position  after  order  is  restored  is  likely  to  grow 
stronger  year  by  year,  no  matter  whether  railways  to 
the  north  are  running  and  in  perfect  order  or  not. 
The  resources  of  Mexico  are  so  incalculably  large  and 
the  future  development  of  the  country  is  so  certain  to 
come,  whatever  the  temporary  success  of  the  riff-raff 
and  offscourings  may  be,  that  the  old  railway  appears 
destined  to  become  one  of  the  most  valuable  enter- 
prises of  the  kind  in  the  Americas.  Because  this  is  so 
we  have  more  than  once  mentioned  its  second  prefer- 
ence stock  as  something  good  to  invest  in.  It  may, 
however,  for  the  present  be  otherwise  with  the  ordinary 
capital,  because  even  although  the  nett  receipts  in 
Mexican  dollars  may  expand  in  a  way  which  should 
indicate  good  and  increasing  dividends  on  that  stock, 
the  amount  these  dollars  yield  in  sterling  is  liable  to 
severe  fluctuation.  The  correspondent  in  question 
points  out,  for  example,  that  at  an  exchange  of 
24.58d.  the  nett  revenue  for  the  first  six  months  of 
191 2  yielded  ;^247,248  sterling,  whereas  for  the  same 
period  of  the  current  year  a  nett  revenue  $118,200 
larger  in  Mexican  currency  vould  at  the  present  rate 
of  exchange  provide  only  ;^22 1,579.  This,  after 
meeting  fixed  and  preference  charges,  would  leave  only 
■^18,016  for  the  ordinarv  stockholder,  who  for  the  first 
half  of  last  year  got  a  dividend  of  3 J  per  cent.,  which 
it  took  ;£'43,685  to  pay.  Probably  enough,  as  the 
writer  .says,  the  exchange  will  recover  quickly  after 
order  is  restored,  but  it  is  an  artificial  exchange  even 
at  the  best,  and  must  remain  so — an  exchange  sup- 
ported by  the  large  amount  of  foreign  capital  flowing 
into  the  Republic — until  the  country's  resources  are 
so  expanded  and  its  exporting  f>ower  so  increased  as 


to  lift  the  exchange  up  without  any  unusual  outside 
assistance  whatsoever. 


Even  the  great  firm  of  Arthur  Guinness,  Son  and 
Co.,  Ltd.,  suffered  in  its  year  ended  June  30  from 
adverse  influences.  Profit  on  brewing  was  only 
£^3>^75  lower  at  ;^"2, 524,406,  but  excise  and  licence 
duties  absorbed  ;^io5,377  more  at  ;^i,357,666,  and 
;^'8,367  additional  was  laid  out  on  maintenance  of 
premises,  machinery  and  plant,  raising  that  item  to 
;£J'59,o8i,  while  directors'  and  auditors'  fees  and 
travelling  expenses,  mcluding  managing  directors, 
took  jQi,2e^2  more  at  ;£^i7,53i.  Thus  the  nett  profit 
of  ^^1,236,904,  which  includes  the  income  from  invest- 
ments, down  ;^i3,570,  and  the  balance  of  ;^n  1,701 
brought  forward,  also  ;^2,55i  lower,  is  jQi^,-j<)i  less 
than  that  of  the  previous  year.  The  directors  meet 
this  in  great  part  by  giving  only  ;^ioo,ooo  to  the 
reserve,  or  half  last  year's  assignment ;  but,  on  the 
other  hand,  they  use  ;^50,ooo  instead  of  the  ;^20,ooo 
a  year  ago  to  write  off  the  further  loss  which  has 
occurred  in  the  value  of  the  company's  investments, 
while  again  applying  ;^35,ooo  to  depreciation  of  pro- 
perty. After  making  up  the  dividend  for  the  year  to 
14  per  cent,  on  the  ordinary  stock  and  again  giving 
it  a  bonus  of  2i  per  cent.,  all  free  of  income-tax, 
the  balance  of  ;^38,655  left  to  carry  forward  is 
;^73,o46  lower.  The  reserve  fund  amounts  to 
^1,460,000.  Creditors  are  owed  ;^i59,4i4  more  at 
^740,553,  but  the  company  has  now  no  fixed  debt  at 
all,  and  the  general  position  of  the  balance-sheet  is 
excellent.  Property  has  increased  j^i  1,438  to 
;^5,68i,887,  after  allowing  for  the  amount  reserved 
for  depreciation,  which  aggregates  ^696,883  and  other 
credits  of  ^i-jb^oc)!.  The  stock  of  casks,  &c.,  is 
;^56,o22  up  on  the  year  at  ;^259,374,  but  the  original 
cost  of  this  asset  was  ;^4i6,582,  so  that  depreciation 
has  told  with  effect  over  a  series  of  years  in  bringing 
the  aggregate  down.  Stocks  on  hand  are  ;^i  18,679 
higher  at  ;^i, 893,015,  but  investments  are  entered  at 
;^5o,ioo  less,  making  the  total  ;^i,496,027.  Cash  is 
;^35,28i  higher  at  ^£^154,438  and  book  debts  are  up 
;^i5,363  to  ;^295,283,  a  remarkably  small  total  for  a 
business  so  enormous,  but  the  trade  done  by  the  com- 
pany has  always  been  a  cash  trade. 

It  is  in  some  degree  regrettable  that  a  great 
brewery  like  that  of  Bass,  Ratcliff  and  Gretton,  Ltd., 
abstains  from  publishing  its  gross  receipts.  In  the 
re[X)rt  covering  the  12  months  closed  June  30  last  the 
directors  of  this,  we  believe,  the  second  largest 
brewery  in  the  three  kingdoms,  speak  of  a  further  in- 
crease in  business  arising  principally  from  the  sale  of 
pale  ale,  but  go  on  to  report  that  gross  profits  have 
diminished  owing  to  the  high  cost  of  raw  materials. 
The  accounts  do  not  allow  us  to  check  this  statement 
because  the  proceeds  of  sales  are  given  "  less  manu- 
facturing and  cooperage  expenses,  excise  duty,  brew- 
ing licences  and  carriage."  On  this  basis  there  was  a 
decrease  last  year  of  ;^i 3,722  in  the  amount  carried 
to  credit  of  profit  and  loss,  bringing  it  down  to 
;^^707,o87.  Sundry  rents,  interest  and  dividends,  how- 
ever, gave  ;^7,467  more  at  ;^i 25,590,  and  the  balance 
of  ;^67,666  brought  forward  was  also  ;^36,727  better, 
so  that  the  directors  are  able  to  increase  the  dividend 
by  2  per  cent,  to  10  per  cent,  for  the  year,  and  still 
have  ;^64,593  left  to  carry  forward,  or  only  ;^3,073 
less  than  was  brought  in.  Moreover,  the  reserve  fund 
gets  ;^i3,o78  more  at  ;^63,078,  so  that  it  is  now  raised 
to  jT.sfio^ooo.  These  improvements  it  w-ill  be  seen 
cannot  really  be  ascribed  to  the  earnings  of  the  year, 
but  it  must  not  be  forgotten  that  the  balance  brought 
in  was  fully  ;^37,ooo  better  than  that  remaining  from 
191 1,  and  of  this  increase  ;^30,405  remained  as  clear 
addition  to  the  nett  revenue  of  the  past  year. 


All  seems  well  in  the  balance-sheet,  which  shows 
cash  up  ;^i47,3.'^6  to  ;^353.485.  .\  year  ago,  however, 
there  was  a  decrease  of  j^i 54,051  in  this  entry,  so  that 
the  item  evidently  fluctuates  from  year  to  year  in  a 
manner  which  precludes  any  special  inference.     \  year 
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ago,  however,  there  was  a  holding  of  ^75,000  m 
Consols  then  taken  into  the  accounts  at  75,  a  reduction 
of  4i  per  cent,  on  the  year,  but  there  is  no  such  item 
now,  and  yet  the  total  investments  have  risen  by  some 
;^73,ooo  to  ;^407,269.  Presumably  the  Consols  have 
been  parted  with  and  the  loss  written  off.  A  year  ago 
investments,  including  the  ;£75>ooo  in  Consols,  showed 
a  reduction  of  ;^8,95i  at  ;^.333,952.  Sundry  debtors 
now  owe  the  company  £'723,152,  which  compares 
with  £^712,655  at  June  30,  1912.  This  shows  a  slight 
increase  on  the  year  compared  with  a  decrease  of 
nearly  ;^29,ooo  in  1911-12,  while  stocks,  including 
casks,  movable  plant  and  stores,  which  were  last  year 
about  £:257,ooo  up  at  ;^i,o97,49i,  are  now  down  by 
more  than  ^^140,000  to  £^955.767-  The  breweries  and 
fixed  plant  are  also  £'115,000  lower  in  book  value  at 
£■1,079,908  and  the  licensed  properties  held  are 
£^10,540  down  at  £1,184,110,  but  goodwill  and  trade 
marks  remain  at  £'800,000.  On  the  whole,  however, 
the  changes  in  the  balance-sheet  prove  the  company  to 
be  one  of  the  strongest  of  its  kind  in  existence  and 
able  to  flourish  notwithstanding  the  rapacity  of  the 
Government. 


No  small  dissatisfaction  prevails  amongst  stock- 
holders in  the  Buenos  Ayres  and  Pacific  Railway  Co., 
and  with  good  reason.  In  recent  years  the  company's 
financial  management,  viewed  superficially  at  least,  has 
not  been  so  successful  as  it  ought  to  have  been,  and 
as  a  consequence  the  stockholders  have  suffered.  They 
got  dividends  aggregating  8J  per  cent,  in  1909,  and  for 
the  two  following  years  they  got  7  per  cent.,  but  for 
1911-12  the  distribution  came  down  to  2  per  cent.,  and 
in  the  meantime  the  debt  of  the  company  grew  rapidly 
larger.  The  excuse  was  made  last  year  that  the  labour 
troubles  and  drought  had  adversely  affected  the 
revenues  of  the  company,  and  no  doubt  there  is  good 
foundation  for  such  excuses.  It  is  none  the  less  an  un- 
pleasant fact  that  the  company  has  been  forced  to  issue 
new  debentures  at  less  and  less  satisfactory  prices,  and 
when  it  had  last  week  to  offer  £^1,000,000  of  its  5  per 
cent,  debenture  stock  at  98,  the  money  to  be  used 
principally  for  acquiring  additional  rolling  stock,  it 
was  felt  that  the  time  had  come  to  make  a  protest.  In 
reality  the  company  only  gets  95  for  this  stock,  having 
had  to  give  the  underwriters  3  per  cent,  off  the  issue 
price,  and  the  knowledge  of  that  fact  no  doubt  helps 
to  account  for  the  smallness  of  the  public  subscription 
and  for  the  2  per  cent,  discount  to  which  the  scrip  im- 
mediately fell.  All  this  allowed  for,  it  remains  true 
that  the  board  will  have  to  prepare  itself  to  meet  an 
increasingly  formidable  body  of  opposition  unless  it 
braces  itself  up  and  takes  the  situation  in  hand  after 
a  fashion  more  energetic  and  thoroughgoing  than  has 
lately  been  the  case. 


In  the  prospectus  of  its  ne^'  issue  of  debenture  stock 
figures  were  included  which  indicate  that  on  the  basis 
of  last  year's  ratio  of  working  expenses  the  board 
might  be  able  to  distribute  10  per  cent,  upon  the 
common  stock.  We  trust  it  will  do  no  such  thing,  but 
surely  it  will  be  possible  to  give  the  stockholders  5  per 
cent,  with  a  large  balance,  sav,  £'250,000,  left  over. 
If  the  board  would  establish  its  dividend  for  some  years 
on  a  5  per  cent,  basis,  or  even  a  6  per  cent,  basis,  and 
devote  the  surpluses  in  this  wav  secured  to  the  im- 
provement of  the  property  and  either  to  the  redemp- 
tion of  existing  debt  or  to  the  avoidance  of  new  debt, 
the  company  would  very  quicklv  resume  its  right  posi- 
tion as  one  of  the  best  and  most  favourably  placed 
roads  in  the  Republic.  It  was  a  mistake  to  issue 
debenture  stock  in  order  to  pay  for  new  carriages, 
wagons,  and  locomotives.  That  was  following  a  bad 
English  precedent.  And  better  terms  would  probably 
have  been  obtained  from  the  lenaers  if  the  board  had 
followed  the  usage  of  the  best  companies  in  the  United 
States  and  created  short-term  bonds  redeemable  by 
an  annual  sinking  fund  provided  out  of  revenue.  That 
plan  would  be  the  best  to  follow  in  future,  when  money 
has  to  be  raised  to  pay  for  extensions  of  this  particular 
description,  but  better  still  would  be  adherence  to  the 


resolution  to  limit  the  dividend  for  the  next  five  or  six 
years  to  a  moderate  amount,  to  5  per  cent.,  and  ta 
utilise  all  the  nett  revenue  over  and  above  the  sum 
required  to  pay  that  dividend  in  strengthening  the 
physical  and  financial  position  of  the  company.  At  the 
end  of  a  period  of  self-denial  of  this  kind,  not  only 
would  the  price  of  the  common  stock  be  much  higher 
than  it  is  to-day,  but  the  company  would  probably  be 
in  a  position  to  resume,  with  the  reasonable  prospect 
of  continuing,  steady  7  per  cent,  dividends.  In  some 
respects  these  observations  go  beyond  what  may  be  in: 
the  mind  of  shareholders  at  the  moment,  but  they  will 
certainly  grumble  if  the  nett  revenue  does  not  turn  out 
sufficient  for  the  year  ended  June  30  last  to  permit  the 
distribution  of  5  per  cent,  at  the  very  least. 

■Why  was  there  no  mention  made  of  "  borrowing 
powers  "  in  the  puff  advertisement  about  Farrow's 
Bank,  Ltd.,  to  which  reference  was  made  under 
"Passing  Events"  last  week?  When  we  come  to 
look  at  the  resolutions  passed  at  the  extraordinary 
general  meeting,  we  find  that  No.  69  in  the  articles 
of  association  is  to  be  altered  by  the  substitution  of 
£"100,000  for  £"20,000  as  the  limit  of  the  bank's- 
borrowing  power.  Is  this  liberty  usual  in  the  constitu- 
tion of  a  high-class  bank,  such  as  Mr.  Farrow  claims 
his  one  to  be?  The  report  and  balance-sheet,  which 
we  had  not  seen  a  week  ago,  has  now  somehow 
reached  us,  whether  without  being  sent  for  or  not  we 
cannot  say,  but  we  are  glad  to  have  it,  and  to  have 
been  able  to  compare  it  with  the  statements  published 
for  each  of  the  two  preceding  years.  The  examination 
shows  development,  and,  as  far  as  we  can  judge,, 
reasonable  care  in  the  conduct  of  the  business.  The 
reserve  is  still  only  £"30,000,  against  a  paid-up  capitaF 
of  £"250,676,  but  it  is  being  added  to  at  the  rate  of 
£^5,000  per  annum,  and  if  the  board  had  fixed  the 
dividend  at  5  per  cent,  instead  of  at  7,  the  rate  now 
paid,  the  speed  of  increase  might  have  been  greater. 
Each  year  gross  profits,  after  providing  for  deprecia- 
tion of  securities  and  bad  and  doubtful  debts,  said  de- 
preciation being  kept  hidden,  have  expanded,  and  the 
business  appyears  to  be  worked  at  between  80  and  86- 
per  cent,  of  the  gross  earnings — lower  last  year  than 
in  earlier  years.  For  last  year,  for  example,  ended 
June  30,  gross  profit  was  entered  at  £"121,561,  and 
general  expenditure  at  £^97,639.  This  is  exclusive  of 
microscopic  amounts  each  year  bestowed  upon  staff 
funds.  These  got  £"260  for  the  past  year,  £"210  for 
the  year  preceding,  and  £^205  for  1910-11,  figures  that 
do  not  indicate  deep  solicitude  for  the  employees. 


Liabilities  have  expanded  rather  less  rapidly  than 
the  paid-up  capital  and  reserve.  Two  years  ago,  for 
example,  the  paid-up  capital  was  ^145,585,  so  that  in 
the  interval  it  has  been  increased  by  £7105,000,  and 
now  the  authorised  amount  of  it  is  to  be  doubled,  so 
that  it  can  go  on  being  "  fed  out."  Liabilities  on  de- 
posit and  current  account  have  risen  in  the  same 
interval  of  time  from  £."680,000  to  £"1,080,000,  which  is 
a  growth  of  less  than  60  per  cent,  compared  with  one 
of  about  72  per  cent,  in  the  paid-up  capital.  All  the 
reserve  fund  is  invested  in  Consols,  and  that  has  in- 
volved severe  writing  down.  Two  years  ago  the 
£"20,000  at  which  the  reserve  fund  then  stood  was  all 
invested  in  Consols  at  79.  In  the  latest  balance-sheet 
the  £^30,000  in  Consols  now  representing  the  reserve 
is  taken  into  the  books  at  72,  and  we  should  like  to 
know  how  this  is  managed,  because  only  £"5,000  per 
annum  is  set  aside  out  of  profits  to  reserve.  Deprecia- 
tion must  therefore  be  drawn  from  sources  outside 
this  sum.  Other  investments  possessed  by  the  bank 
have  gone  steadily  up  in  amount.  They  were  £"275,629 
two  years  ago,  and  are  now  £^392,538.  Advances, 
loans,  bills  discounted,  &c.,  have  within  the  same  time 
risen  from  £""423,407  to  £"676,461,  and  bank  premises 
are  now  entered  at  £^75,973  against  £^72,963  two 
years  ago.  This  is  an  increase  of  £^3,010,  but  if  wer 
go  back  still  another  year  the  increase  is  nearly 
£"14,000.  Cash  improves  with  other  assets,  and  was 
£"102,562  at  June  30  last  against  £"96,976  at  June  30, 
1912,  and  £"83,880  the  previous  year.     Thus  the  bank 
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seems  on  the  whole  to  be  in  a  fairly  sound  position, 
although  it  is  nothing  like  the  grand  affair  Mr.  Farrow 
is  so  fond  of  representing  it  to  be.  All  depends  on  the 
quality  of  its  bills  and  advances,  and  on  the  kind  of 
mortgages  in  which  it  has  sunk  available  resources. 


As  was  expected  would  be  the  case,  the  recent  labour 
disturbances  on  the  Rand  adversely  affected  the  July 
production  and  profits  of  the  various  Transvaal  mines, 
though  the  extent  of  the  loss  varies  considerably. 
Operations  at  all  the  mines  belonging  to  the  General 
Mining  group  were  interfered  with  during  the  early 
part  of  the  month  by  the  strike  of  white  miners,  the 
aggregate  profit  of  these  mines  being  only  ;^46,848 
as  compared  with  ;^'65, 063  during  the  preceding  month, 
a  decline  of  28  per  cent.  The  Aurora  West  profit  was 
;^"'3,990  as  against  ;^6,o7o,  and  at  the  Cinderella  Con- 
solidated, in  accordance  with  the  announcement  re- 
cently made,  milling  was  suspended  on  June  25.  Owing 
to  the  considerably  improved  grade  of  49s.  iid. 
neutralising  the  increased  working  expenditure,  the 
Meyer  and  Charlton  earned  a  profit  of  ;^i9,698  as 
compared  with  ;^2i,634;  but  New  Goch,  with  a  profit 
of  ;^i,653,  and  Roodepoort  United,  with  ;^207,  show 
substantial  decreases.  The  Van  Ryn  earned  ;^i 4,844, 
which,  however,  included  ;^S,i96  of  sundry  revenue, 
while  the  West  Rand  Consolidated  Co. 's  profits 
amounted  to  £(>AS€>  as  compared  with  ;^io,497  in 
June.  The  East  Rand  Proprietary  suffered  seriously  ; 
109,000  tons  only  were  crushed  as  compared  with 
169,000  tons  in  June,  the  yield  being  ;^i73,8o5  as 
against  ;^252,9i7.  The  total  profit  was  ;^47,i26  as 
against  ;^92,oo7,  but  special  expenditure  was  incurred 
in  connection  with  the  strike  amounting  to  ;^i9,574,  so 
that  the  nett  profit  was  only  ^27,552.  The  decreases 
in  the  outputs  and  profits,  however,  must  not  be  attri- 
buted alone  to  the  actual  stoppage  of  work  caused  by 
the  strike  in  the  early  part  of  the  month,  for  naturally 
costs  were  Increased  appreciably  by  the  disorganisa- 
tion of  milling  and  mining,  and  the  decrease  in  the 
native  labour  force,  caused  partly  by  the  temporary 
suspension  of  recruiting  operations,  restricted  produc- 
tion. It  is  understood  that  the  Union  Government 
hopes  to  permit  the  resumption  of  recruiting  very 
shortly,  but  the  August  returns  will  to  some  extent 
also  reflect  the  disturbing  influence  of  the  strike,  for 
normal  conditions  can  scarcely  be  restored  until  Sep- 
tember. 


English  and  Scotch  Railway  Dividends. 


Now  that  the  Home  Railway  dividend  announce- 
ments for  the  past  half-year  arc  complete,  a  glance 
thrrmgh  the  list  shows  that  the  results  are  more  satis- 
factory than  the  earlier  declarations  led  the  market  to 
anticipate.  As  this  is  the  first  time  since  the  passing 
of  the  Railways  .'\ccounts  Act  that  the  companies  are 
absolved  from  issuing  half-yearly  reports,  it  was 
scarcely  to  be  expected  that  any  sort  of  uniformity  in 
making  the  interim  statements  would  be  adopted,  but 
we  may  hope  that  by  this  time  next  year  the  companies 
which  have  been  most  economical  with  their  informa- 
tion will  have  seen  the  wisdom  of  coming  into  line  with 
their  more  communicative  neighbours.  It  would  be 
a  boon  if  they  could  all  be  induced  to  model  their  mid- 
year announcements  on  that  of  the  Great  Central,  but 
after  the  churlish  response  of  the  Great  Northern  to 
the  very  reasonable  request  of  the  Stock  Exchange 
Committee  for  fuller  particulars,  we  cannot  be  over- 
sanguine  on  the  subject.  Perhaps,  however,  12 
months'  reflection  will  bring  even  that  mid-Victorian 
specimen  of  pipeclay  and  plush  breeches  to  its  senses. 
For  the  rest  we  are  glad  to  notice  that  the  larger  com- 
panies as  a  rule  have  set  a  good  example  to  the 
smaller,  and  it  is  surely  not  too  much  to  hope  that  the 
i.ifluence  of  individual  shareholders  and  the  Press  will 
gradually  accomplish  the  reformation  of  the  others. 

Speaking  generally,  the  later  announcements  have 
come  up  fully  to  market  anticipations,  which  is  all  the 
more  gratifying  as  they  embrace  most    of    the    prin- 


cipal companies.  The  week's  list  includes  the  North- 
western, Great  Western,  Great  Central,  and  the  three 
leading  Scotch  lines.  Taking  them  in  that  order  we 
find  the  North-Western  had  an  estimated  increase  of 
;£,782,ooo  in  receipts,  and  it  is  enabled  to  raise  the  divi- 
dend from  5  to  6  per  cent,  per  annum,  while  increasing 
the  carry  forward  from  ^90^000  to  ;£,i 57,000.  That 
indicates  a  gain  of  about  £280,000  in  nett  revenue,  the 
addition  to  working  expenses  toeing  roughly  half  a 
million.  The  published  receipts  of  the  Great  Western 
showed  an  increase  of  ;^7i6,ooo,  and  the  dividend  is 

1  per  cent,  higher  at  4^  per  cent.,  with  £?i 45,000 
carried  forward  against  ;^'ioi,ooo.  These  appropria- 
tions account  for  ;^224,ooo  additional,  leaving 
;^492,ooo  for  increased  working  expenses,  reserves, 
&c.  In  the  case  of  the  Great  Central,  the  preference 
dividends  are  paid  in  full  down  to  the  1889  issue, 
whereas  last  year,  owing  to  the  coal  strike,  no  issue 
behind  the  1874  preference  received  anything.  This 
means  an  increased  distribution  of  ;^i 27,000,  and  the 
carry  forward  is  raised  from  ^6,250  to  ;^34,ooo,  the 
latter  figure  representing  a  dividend  at  the  rate  of  3  per 
cer^t.  per  annum  for  the  half-year  on  the  1891  prefer- 
ence stock.  With  regard  to  the  Scotch  lines,  it  may 
be  useful  to  recall  the  fact  that  hitherto  these  companies, 
bv  making  up  their  accounts  to  January  31  and  July  31, 
obtained  two  fairly  equal  half-years,  whereas  now  they 
will  have  a  lean  and  a  fat  six  months.  The  North 
British  directors  emphasise  this  point  in  announcing 
that  they  do  not  consider  it  desirajsle  to  declare  an  in- 
terim dividend  of  less  than  i  per  cent,  per  annum  on 
the  deferred  stock  (which  received  ^  per  cent,  per 
annum  for  the  first  half  of  1912),  and  the  approximate 
balance  is  not  sufficient  to  pay  this  dividend  for  the 
past  six  months.  They  go  on  to  state  that  the  sub- 
stitution of  January  for'july  in  the  first  half  of  the  year 
is  responsible  for  a  reduction  of  not  less  than  ;£,  100,000 
in  the  available  nett  revenue,  but,  of  course,  the  loss  in- 
curred at  the  moment  will  be  gained  by  the  second  half- 
year.  Similarly  the  Caledonian  is  content  to  pay  the 
regular  3  per  cent,  per  annum  on  the  preferred  ordi- 
nary stock  and  nothing  on  the  deferred,  but  the  state- 
ment gives  no  indication  of  the  amount  of  revenue 
transferred  from  one  half-year  to  the  other.  The 
Glasgow  and  South-Western  has  evidently  done  re- 
markably well,  being  able  to  maintain  a  dividend  of  2J 
per  cent,  per  annum  on  the  deferred,  in  spite  of  the 
change  in  the  incidence  of  the  half-years.  But  the 
information  supplied  is  too  scant  to  draw  definite  con- 
clusions until  the  full  accounts  are  submitted  for  the 
whole  year. 

Looking  all  round  the  results  for  the  six  months,  it 
may  be  said  that  the  best  of  them,  generally  speaking. 
just  restore  the  position  as  it  was  in  the  first  half  of 
191 1.  It  is  almost  unnecessary'  to  recall  the  fact  that 
business  in  the  early  part  of  1912  was  seriously 
disorganised  by  the  coal  strike  and  other  labour  troubles, 
and  it  must  be  regarded  as  satisfactory  that  the 
principal  companies  have  got  back  to  the  comparatively 
handsome  returns  of  the  previous  year.  Certainly  there 
have  been  a  few  disappointments,  the  most  prominent 
being  the  poor  showing  of  the  Great  Eastern,  which 
pays  only  j  per  cent.,  against  ij  per  cent,  in  1912  and 
2^  per  cent,  in  1911.  Not  much  importance  need  be 
attached  to  the  little  City  and  South  London  tube,  which 
is  only  able  to  squeeze  out  \  per  cent,  against  ij  aD<I 
if  per  cent,  respectively  in  the  two  previous  years. 
With  the  exception  of  the  Scotch  lines,  which,  as  ex- 
plained above,  are  in  a  somewhat  anomalous  position 
this  half-vear,  there  is  no  case  of  a  reduction  in  the 
dividend  as  compared  with  191 2.  On  the  other  hand, 
the  Hull  and  Barnslcy  stands  out  conspicuously  success- 
ful, with  a  distribution  at  the  rate  of  3  per  cent,  per 
annum,  against  i  per  cent,  last  year  and  2  jjer  cent. 
in  191 1.  The  Metropolitan  District  has  also  done  well, 
increasing  the  dividend  on  the  second  preference  from 

2  to  2A  per  cent.,  whereas  for  the  first  half  of  iqii 
nothing  was  paid  on  this  stock.  Many  of  the  leading' 
issues  now  offer  very  attractive  yields,  and  although 
there  is  much  to  criticise  in  the  management  and  finan- 
cing of  the  companies,  they  offer  reasonable  security 
to  the  genuine  investor  at  the  present  level  of  prices. 
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The  Indian  Budget. 

At  the  tail-end  of  the  session  we  have  the  usual  ex- 
hibition of  the  Parliamentary  and  pub.c  interest  taken 
in  our  great  Indian  possession-a  recital  of  the  budget 
Ir^in  the  Commons  by  the  Under-Secretary  of  State, 
Mr    Montagu,  a  languid  debate,  small  attendance  and, 
outside  the   House,   little  or  no  mterest  of  any   sort 
India  might  be  in  the  moon  for  any  thought  that  mos 
people  give  to  its  affairs,  and  as  long  as  it  keeps  qu.et 
and  is  Imitten  by  no  severe  affliction  it  may  be  just  as 
well      We  cannot  deal  with  the  debate  this  week,  but 
a  few  notes  may  be  made  upon  the  usual  explanatory 
memorandum  issued  beforehand  by  the  Under-Secre- 
tary of  State  aforesaid.     To  begin  with,  why  do  the 
officials  of  the  India  Office  persist  in  giving  us  a  mis- 
guidingly   full  exhibit  of  what   they  call       nett       re- 
venue and  expenditure,  and  only  a  summary  statement 
of  the  gross?     In  arriving  at  the  nett  revenue,  as  they 
call  it,  they  cut  off  working  expenses  of  the  railways 
and  of  all  other  commercial  undertakings  earned  on 
by  the  Government  of  India,  such  as  irrigation  works, 
the  post  and  telegraph  departments,  opium  cultivation, 
and    the   receipts    of    certain     spending   departments. 
Surely  that  is  wretchedly  inefficient  bookkeeping.    The 
full   table  ought  to  give  'he  gross  figures  of  income 
and   outgo   under  all   divisions,    so   that   anybody    in- 
terested  in   the  progress  of  the  country,   whether   in 
India  or   in   t^e   United   Kingdom,    might  be  able   to 
trace  what  the  real  weight  is  of  our  administration  and 
improvements  upon  the  people  at  any  given  time.    The 
cost  of  collecting  taxes  is  just  as  much  a  burden  upon 
the  taxpayer  as  the  nett  sum  paid  into  the  Treasury, 
and  it  may  very  well  be  that  part  of  the  charges  for 
railway   services   and    for    the    supply   of    water    from 
irrigation  works  is  also  in  the  nature  of  a  tax. 

Any  way  the  nett  revenue  exhibit  is  really  of  little 
value  as  now  framed.  We  cannot  even  tell  what  the 
army  is  actually  costing,  because  the  refunds  and  draw- 
backs, together  with  odds  and  ends  of  receipts,  arc 
deducted  before  the  total  is  put  down.  Apparently 
the  amount  set  down,  including  ;^38o,ooo  called  marine 
expenditure,  is  ;^i9,647,ooo  for  the  current  year  ended 
March  31  next,  taking  the  rupee  at  the  conventional 
IS.  4d.  The  "  nett  "civil  expenditure  is  entered  at  about 
;^2g,ooo,ooo  against  ;^25, 65 1,000,  the  figure  set  out 
in  what  is  called  the  "  revised  estimate  "  for  the  past 
year,  no  later  f.^ures  being  apparently  available  yet, 
although  the  said  vear  ended  on  March  31  last.  Alto- 
gether the  nett  expenditure  charged  against  revenue 
is  estimated  at  ;^57,292,ooo  for  the  past  year  and  at 
;^53, 510,000  for  the  current  year.  Gross  income  and 
outgo  show  the  same  lurches.  For  the  past  year  the 
revised  estimate  gives  the  gross  revenue  at 
^87,052,400  and  the  expenditure  at  ;^83,658,700, 
showing  a  surplus  of  ;£^3,393,7oo,  while  for  the  current 
year  the  revenue  estimate  is  ;^82,324,5oo  and  the 
expenditure  ;^8o,998,2oo,  leaving  a  surplus  of  only 
;^i,326,3oo,  although  the  taxation  is  unaltered 
throughout.  But  then  the  first  estimate  for  the  past 
year  displayed  only  a  small  surplus,  and  the  actual 
revenue  was  apparently  ;^7, 243,000  gross  beyond  the 
original  estimate,  while  the  expenditure  rose  only 
;^5,328,ooo.  Hence  there  was  an  increase  of 
;^i,9i5,400  in  the  estimated  surplus  at  the  end  of 
the  year  compared  with  the  beginning.  Such  is  Indian 
finance. 

Of  course  we  have  the  usual  exhibit  of  the  burden 
of  taxation,  which  shows  that  if  the  land  revenue  is 
included  the  average  dead  weight  amounted  to 
3s.  7.3d.  for  1912,  to  3s.  9.  id.  according  to  the  revised 
estimate  for  the  past  year  and  will  amount  to  3s.  8.7d. 
for  the  current  year.  What  does  that  tell  us? 
Absolutely  nothing,  unless  we  have  alongside  an 
exhibit  of  the  average  earning?  of  the  great  bulk  of 
the  people.  Some  years  ago  when  we  went  into  that 
part  of  the  subject  we  found  that  even  this  apparently 
low  rate  of  taxation  meant  that  the  proceeds  of  about 
one  month's  labour  had  to  be  paid  into  the  Treasury 
by  the  great  mass  of  the  population.  We  also  get  the 
position  of  the  debt  with  railway  debt  and  capital  left 
out,  and  the  intimation  is  given  that  no  sterling  loan 


is   to  be   raised  this  year  by   the   Government   direct. 
Yet  the  expenditure  of  capital  is  going  to  be  larger  this 
year  than  ever.     On  irrigation  works  the  outlay  is  put 
at  £:2,o58,5oo,  and  up  to  March  31   last  these  works 
had  absorbed  ;^37,64-,ooo  of  capital,  mostly  borrowed. 
On  railways  the  outlay  of  the  State,  or  by  guaranteed 
companies"    working     State-owned     lines,     is     to     be 
£:i2,ooo,ooo,  of  which  ;^io, 113,400  is  to  be  provided 
by   the   State   and   only   ;^i,  186,600  by   companies   or 
from   other   sources.      Adding   in   the   small  outlay   on 
"branch    lines    not    on    firm    guarantee"    and    other 
items,   the   total  expenditure  on   the  railways   is   esti- 
mated at  ;^i2,i72,400  for  the  current  year,   and  this 
does  not  include  the  ^'i, 296,000  to  be  laid  out  by  rail- 
ways   whose    transactions    do    not    pass    through    the 
Government  accounts  and  by  the  lines  in  native  States. 
Add  this  in  and  we  get  ;^"i3, 458,000  as   the   railway 
capital  expenditure  appointed  for  the  current  year,   to 
which  must  further  be  added  the  irrigation  works  out- 
lay above  mentioned  and  the  ;£i, 333.000  assigned  to 
the  permanent  works  being  executed  at  the  new  capital 
of  Delhi.     Thus  ^£^1 7,000,000  of  capital,  or  what  would 
usually  be  considered  capital,  expenditure  is  embraced 
in  the  budget  proposals  for  the  current  year,   and  it 
will  be  very  interesting  to  know  how  this  money  is  to 
be    provided,    for    the    surplus,    the   famine    insurance 
million  and  other  pickings,  will  not  amount  to  a  third 
of  it.     Will  the  gold  standard  reserve  be  drawn  upon 
or  the  rupee  paper  money  reserve?     Various  changes 
have  been  introduced  in  the  method  of  handling  that 
reserve.     In  1900  it  was  decreed  that  the  enormous  nett 
profit   on   the  coinage   of  new    rupees    should    not   be 
treated   as   revenue,   but   paid  into  the   gold   standard 
reserve,    which    was    to    be    held    mainly    in    sterling 
securities,   whose    interest  was   to   be   added    to  it  as 
received.     In   1907  this  was  modified  so  that  half  the 
nett  profit  might  be  utilised  as  capital  expenditure  on 
railways,  and  last  year  another  modification  was  intro- 
duced, in  virtue  of  which  no  portion  of  the  profit  was 
to  go  to  the  railways  until  "  the  total  sterling  assets  " 
of  the  reserve  reached  at  least  ;^25,ooo,ooo.     It  is  now 
apparently  very  little  short  of  that  amount,  in  spite  of 
the  fact  that  the  investments  made  on  reserve  account 
had  up  to  March  31  last  involved  a  loss  of  ;^  1,1 2 1,269. 
The   total   reserve  was  then   entered   at    ^^23, 532, 225, 
and  if  coinage  of  silver  rupees  is  vigorously  persevered 
with,  there  might  be  some  of  the  huge  profit  thereon 
available  for  capital  purposes  during  the  current  year ; 
but  the  memorandum  before  us  throws  no  light  upon 
this    or    other     interesting    subjects    connected     with 
imperial  finance  in  India. 


The  Channel  Tunnel  and  Ferry. 

It  is  not  surprising  that  the.  Channel  tunnel  scheme 
should  be  coming  into  prominence  this  dull  season,  for 
it  might  have  been  expected  to  revive  at  any  time 
since  England  and  France  embraced  and  became  fast 
friends.  The  editor  of  this  journal  advocated  the 
Channel  tunnel  many  years  ago,  when  it  was  first  pre- 
sented to  the  minds  of  the  public  by  the  late  Sir 
Edward  Watkin  and  his  associates  in  France,  and  has 
always  believed  in  it,  not  perhaps  as  a  "paying  pro- 
position," but  as  one  fraught  with  incalculable  practi- 
cal benefits,  not  only  to  the  two  nations  immediately 
involved,  but  to  the  whole  civilised  world.  So  far  did 
he  go  in  his  advocacy  as  to  become  a  Channel  tunnel 
shareholder  at  the  cost  of  ;^50.  The  400  shares  ac- 
quired by  him  for  this  money  seem  to  have  completely 
disappeared,  under  a  reorganisation  of  which  he  never 
had  any  intimation,  so  far  as  can  be  traced.  Therefore, 
now,  at  least,  he  can  speak  with  a  perfect  impartiality, 
and  he  still  thinks  a  tunnel  under  the  sea  between 
England  and  France  one  of  the  most  beneficial,  not  to 
say  beneficent,  enterprises  in  the  world.  That  the 
tunnel  would  pay,  at  any  rate  for  the  first  ten  or  fifteen 
years  of  its  existence,  is  hardly  to  be  expected.  It 
would  probably  cost  half  as  much  again  as  the 
;^8,ooo,ooo  set  down  by  the  Times  in  an  interesting 
article  published  last  Wednesday,  because  there  would 
have  to  be  two  tunnels  side  by  side,  and  they  would 
have  to  be  large  tunnels  in  order  to  accommodate  an 
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amount  of  traffic  certain  to  become  enormous  within 
a  very  short  period  after  the  opening.  At  the  same 
time  the  running  cost  should  be  very  much  less  than 
it  would  have  been  in  the  early  days  when  coal- 
generated  steam  power  would  have  had  to  be  used, 
for  now  the  trains  would  be  propelled  by  electricity, 
and  there  would  be  no  smoke  or  other  physical  incon- 
venience arising  from  the  traffic.  Ventilating  shafts 
ought,  therefore,  to  be  unnecessary.  Drainage  might 
continue  a  difficult,  though  by  no  means  insurmount- 
able, problem.  The  lines  would  have  to  be  carried 
far  inland  on  both  sides  of  the  Channel  before  coming 
to  the  surface,  because  the  curves  could  only  be  re- 
duced in  that  way  to  a  degree  insuring  moderate  work- 
ing costs,  and  it  is  not  improbable  that  unforeseen 
difficulties  in  boring  the  tubes  might  have  to  be 
encountered.  The  enterprise,  however,  is  at  least  as 
practical  now  as  it  was  when  originally  advocated,  and 
we  hope  that  a  more  cordial  support  will  be  accorded 
to  it  when  the  time  for  action  comes  than  Mr.  Asquith 
seemed  disposed  to  give,  if  we  may  judge  from  the 
Yorkshire-cum-Scotch  caution  of  his  speech  in  the 
House  last  Tuesday. 

But  the  construction  of  the  tunnel  will  be  a  long 
business,  and  even  when  made  in  the  double  tube  form 
it  is  not  believable  that.it  can  long  suffice  for  the  traffic 
that  will  be  thrown  upon  it ;  therefore  we  think  the 
Channel  ferry  scheme  should  also  be  proceeded  with. 
There  is,  in  fact,  ample  room  for  both,  and  it  is  some- 
thing of  a  disgrace,  not  only  to  us,  but  to  the  French 
Republic,  that  so  little  countenance  should  have  been 
given  hitherto  io  this  jjerfectly  practicable  and  most 
valuable  method  of  handling  and  facilitating  the  traffic. 
Mr.  Ernest  de  Rodakowski  demonstrated  some  eight 
years  ago  in  a  valuable  book  compiled  by  him  on  the 
subject  that  a  Channel  ferry  was  then  a  perfectly 
feasible  proposition  ;  a  ferry,  that  is  to  say,  by  means 
of  which  entire  loaded  trains  would  be  conveyed  intact 
from  one  shore  to  the  other  across  the  Channel,  and 
sent  to  their  ultimate  destination  without  break  of 
bulk.  By  help  of  such  a  ferry  passengers  might  enter 
the  train  at  Charing  Cross  and  remain  there  until  they 
arrived  at  Paris,  at  Vienna,  at  Constantinople,  or 
until  they  had  crossed  Europe  and  Asia  to  Vladivos- 
tock,  Dairen,  or  other  ports  on  the  Pacific.  They 
might  also  travel  to  Spain,  Italy,  Switzerland, 
Germany,  and  Russia  "  without  break  of  bulk."  Even 
were  the  Channel  tunnel  to  be  completed  in  the  manner 
proposed  and  actively  at  work,  its  capacity  would  prob- 
ably soon  be  largely,  if  not  wholly,  absorbed  by 
passenger  and  express  goods  traffic,  so  that  ample 
business  would  remain  for  a  ferry  company,  whose 
capital  should  not  exceed  ;^"2, 000,000  at  the  start. 
Indeed,  we  see  no  reason  why  the  experiment  should 
not  be  tried  at  a  cost  of  ;^5C)0,ooo,  and  even  if  the 
multiplication  of  lafts  or  boats  and  machinery  involved 
an  ultimate  outlay  of  ;^4,oc)o,ooo,  that  could  only 
come  about  on  the  demands  of  the  business  done, 
and  might,  therefore,  be  presumed  to  be  a  paying 
investment.  Thus  we  are  in  favour  of  both  schemes 
because  of  their  value  in  binding  the  two  neighbours 
together,  and  ultimately  because  of  their  profit.  From 
the  outset  the  indirect  profit  accruing  through  both 
could  not  fail  to  be  enormous.  It  might,  however,  be 
necessary  for  the  two  Governments  to  lay  their  hands 
upon  the  railways,  on  our  South-Eastern  and  Chatham 
here,  and  in  France  on  the  Northern,  so  that  fair  play 
might  be  secured  for  trader  and  traveller  alike.  Either 
that  or  the  citizens  of  London  and  Paris,  with  perhaps 
those  of  important  intervening  towns,  should  be  en- 
dowed with  an  important  share  in  the  direction,  so  that 
jobbery,  antiquated  superstition,  and  the  general  ob- 
structiveness  of  the  laisses-aUcr  boards  might  be 
treated  as  they  deserved.  What  would  freights  and 
fares  to  Brighton  be,  for  example,  if  an  independent 
and  public-spirited  Brighton  municipalitv  had  two  or 
three  capable  representatives  on  the  Brighton  Railway 
board? 


At   the   last   meeting   of   nitrate   producers   in 
decided  to  reduce  the  production  for  the  next  six 
10  per  cent. 
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months  by 


New  Issues  in  July. 

It  will  be  seen  from  our  table  that  the  amount  of  new 
money  asked  for  last  month  was  ;^  19,338,475  nominal,  or 
^19,797,000  actual.  This  is  a  larger  total  than-  that  for 
June,  but  fully  ;^9,ooo,ooo  less  than  the  totalfor  July, 
1912.  Pmchedand  nervous  times  in  the  Money  market 
have,  therefore,  exercised    some   measure   of   restraint 
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United  Kingdom. 


Alliance  Trust  £2  shs.+  . . 
Borax  Consolidated  6%  £5  pfd. 
Bristol  Trams  &  Carriage  4*%  mt.  deb. 
British  India  Steam  Nav.  4^%  deb.  . . 
Clydesdale  Investment  £to  shs. 
D.  Napier  &  Son  74%  £1  pC 

Do.     5j%deb 

Frodair  Iron  &  Steel  6%£iff. 
Greater  Omnibus  Services  £1  ord.    . . 

Do.    6%deh 

Irish  Abattoirs  6%  £5  pf. 

Do.     £1  ord 

Irish  Fresh  Meat  &  Trans.  7%  £ 

Do.     £1  ord 

John  Barker  &  Co.  £1  ord 

Marconi   International   Marine    Com- 
munication £1  shs 

Morgan  Crucible  7%  if  to  pfd.  ord.  .. 
Northern  Securities  Trust  jf  I  shs.  .. 
Peppercorn  Bros.  (1913)  £1  ord. 

Do.  4j%  deb 

Synthetic  Products  £1  pfd. t 
United  Salt  &  Power  £1  6%  pf.-> 
Van  den  Berghs  6%  "  B  "  pf-    .. 
14  companies  under  ;f  30,000    . . 


rpf.. 


150,000 

3 

— 

150,000 

5/5/- 

none 

SjO.OOO 

•»4 

none 

657,200 

par 

«i% 

500,000 

par 

none 

300,000 

par 

none 

I0O,CO0 

par 

none 

60,000 

par 

none 

135.000 

par 

— 

75.000 

par 

— 

50,000 

par 

— 

70,000 

par 

— 

100.000 

par 

— 

100,000 

par 

— 

130,000 

30/- 

5% 

102,028 

25/- 

— 

200,000 

par 

— 

50,000 

par 

none 

65,000 

par 

none 

50,000 

par 

none 

75.000 

par 

— 

235,000 

par 

7% 

500.000 

par 

none 

285,187 

4.389,415 

Brit.  N.  American  Tobacco  S5  shs.. 
Canadian  Car  and  Foundry  6  %  bds. . 
Canadian    Northn,    Pac.    Rly.   4J   % 

term,  deb 

Grand  Trunk  Rly.  5  %  5-yr.  notes 

J.  H.    Sharrard    Manufacturing    7    % 

cum.  pref 

North  Vancouver  5  %  debs. 
Vancouver  (City)  4i  %  stk. 
Winnipeg  (City)  4J  %  stk. 


50,000 
308.219 

800,000 
1,500,000 

J54.175 

96,900 

510,000 

690,000 


Natal  Ammonuim  7%  £1  pf. 
Niger  Co.  £1  ord.t 
Shamva  Mines  £1  shs.i-  . . 
Uitkyk  Collieries  8%  £1  pf. 


£4,109,294 
South  Africa. 

212.000 
50,000 

100,000 
75,000 


21/- 
107 

95 
98 

par 
95 
95 
97 


par 

3 

35/- 

par 


125,000 

157,500 

226,250 

657,200 

500,000 

300,000 

100,000 

60,000 

135.0C0 

75,000 

50,000 

70,000 

100,000 

100,000 

195,000 

"7.535 

200,000 

50.000 

65,000 

50.000 

75.000 

235.000 

500,000 

285,187 

4.538.672 


52,500 

3»9.794 

760,000 
1,470,000 

154,175 

91.675 

4f4.5oo 

669,300 


£437,000 
Other  British  Possessions. 


4% 


£4.011,944 


212,000 
150,000 

175.000 
75.000 


Lanadron  Rubber  6%  debs.t    . . 
South  Australian  Govt.  4%  Ins.  Stk. 
Union  Bank  of  Australia  £75  shs.  £25 

paidt 

II  companies  under  £30,000 


60,000 
1,000,000 


1,500,000 
213.335 


Cutia  Co.  7%  pf 

Georgia-Carolina  Power  3%  bds. 
Kansas  City  Terminal  Rly.  5%  notes 
High  Grade  Oil  ReBning  7%  pfd.       .. 


2.773.335 
United  States. 

401,4  So 

326,718 

1, 000,000 

51.233 


par 
97 


104 

98 
par 


613,000 

970,00 

1,875,000 
252,500 


i,779.43> 
Central  and  South  America. 


3.157.500 
417.496 

»M.044 

980,000 
i','33 


Argentine  Estates  of  Bovril  5j%  deb. . 
Buenos  Ayres  &  Pac.  Rly.  5%i9i2deb. 
B.A.  Gt.  Southern  Rly.  4%  ext.  shs.  t 

ChijolesOil  £1  shs 

Mexico  Govt.  6%  bds 

New  Tamarugal  Nitrate  6%  debs.     . . 

Port  of  Havana  Docks  5%  bds. . 

Rio  Bravo  Plantns.  &  Timber  6%  debs. 


200,000 

97i 

none 

1,000,000 

98 

3% 

2,650,000 

par 

90,000 

par 

7% 

i,45o,ooe 

96 



160000 



300,000 

^ 



100,000 

74% 

5,850,000 

•  W 

thdrav 

vn. 

t  To  shareholders. 
SUMMARY    FOR  THE    MONTH. 

Country. 


1.743.773 

195.00* 
9»o,oo° 
2,650,00° 
90.oo<> 
1,393,00^ 
156.00" 
173.50" 
97.50" 

5.734.000 


United  Kingdom  . . 
Canada        

South  Africa 

Other  British  Possessions 

United  Slates 

Central  and  South  America 


Nett  amount  ei 

Nominal  Ami. 

elusive  of  Broker 

ages,  &c. 

4.389.415 

4JJ».67t 

4,109.294 

4.011,944 

437.000 

613.000 

3,773.335 

3.157.500 

1.779.431 

1,742.773 

5,850,000 

5.7J4.00O 

19.338.475 

19,796,889 

171,761,733 

182,355.303 

146,535.138 

<47,055.3i» 

139,637,043 

137.«90,5«o 

Total  from  Jan.  1,  1913 

Total  from  Jan.   1,1912 

Total  from  Jan.  I,  1911 139,637,043 


upon  the  seekers  after  new  money.  At  home  the 
demands  amounted  to  ;^4,389,ooo  nominal  and 
;^4,539,oooactual.  Very  few  large  issues  were  putupwn  the 
market  by  any  British  company;  in  fact  the  biggest 
individual  joint-stock  issue  of  the  month  was  the 
;^657,2oo  raised  on  4J  per  cent,  debentures  by  the 
British  India  Steam  Navigation  Co.  No  new  enterprises 
of  magnitude  were  offered  to  the  investor,  and  concerns 
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already  in  existence  generally  fixed  their  requirements 
at  moderate  figures.  From  the  colonies  demands  were 
also  comparatively  modest.  Had  it  not  been  for  the 
;^i, 500,000  raised  on  5  per  cent.  5-year  notes  by  the 
Grand  Trunk  Railway  Co.,  the  Canadian  offers  or 
askings  would  not  have  amounted  to  ;^3,ooo,ooo.  As  it 
is,  and  including  the  Canadian  Northern  Pacific  Rail- 
way, which  came  for  ^800,000,  and  the  Vancouver  and 
Winnipeg  City  loans,  together  ^1,250,000,  the 
aggregate  for  the  month  was  only  ^4,109,000 
nominal  and  ^4,112,000  actual.  On  account 
of  Central  and  South  Africa  came  demands  for 
£"437,000  nominal  and  ;{'632,ooo  actual,  and  from  other 
British  Possessions  for  /"2, 773, 000  nominal  and 
^3,157,000  actual.  This  latter  total  included  ;£'i,ooo,ooo 
for  South  Australia  and  ;^i, 500,000  for  the  Union  Bank 
of  Australasia.  The  United  States  required  £i,jjg,ooo 
nominal  and  ;/fi, 743,000  actual,  ^1,000,000  nominal  of 
this  being  in  the  form  of  Kansas  City  Terminal  5  per 
cent,  notes,  and  even  Central  and  South  America 
demanded  less  than  ^6,000,000,  viz.,  £  5,850,000  nominal 
and  ;^5, 734,000  actual.  This  included,  however,  our 
share  of  the  Mexican  Government  6  per  cent,  loan, 
which  was  ;^i, 450,000,  and  the  ;^2,650,ooo  required  by 
the  Buenos  Ayres  Great  Southern  Railway  in  4  per 
cent,  extension  shares,  as  well  as  the  £"1,000,000 
in  Buenos  Ayres  and  Pacific  Railway  5  per  cent,  deben- 
ture stock.  Apart  from  these,  the  demands  were  quite 
insignificant,  and  we  are  now  into  the  dead  season,  so 
that  after  this  week  the  Money  market  should  have  a 
period  of  repose  from  the  importunities  alike  of  borrow- 
ing States  and  the  ingenious  creators  of  new  companies. 

For  the  seven  months  of  the  year  now  elapsed,  how- 
€ver,  the  new  capital  requirements  placed  upon  this 
market  have  exceeded  those  of  the  same  period  in  1912 
by  £"25,237,000  nominal  and  £"32,125,000  actual.  Com- 
pared with  two  years  ago,  the  increase  in  the  nominal 
amount  is  £"34,650,000  and  in  the  actual  nearly 
£45,000,000,  the  great  excess  in  the  actual  amount  of 
money  required  being  almost  wholly  due  to  the  premium 
at  which  the  new  shares  issued  by  the  Canadian  Pacific 
Railroad  Company  were  sold  at  the  beginning  of  the 
year.  Hence  against  a  nominal  amount  of  £"171,762,000 
raised  or  asked  for  on  our  market  in  the  first  seven 
months  of  the  current  year,  the  actual  capital  absorbed 
has  been  £"182,355,000.  This  compares  with  an  actual 
£"147,000,000  last  year,  and  with  £"137,490,000  in  the 
same  portion  of  191 1. 


by  over  £"10,000,000  of  preferences.  These  preferences 
of  the  company,  indeed,  seem  themselves  worth  looking 
at,  especially  the  3 J  per  cents,  of  1893,  which  ought  to  be 
procurable  in  the  neighbourhood  of  80,  at  which  price 
the  return  is  nearly  4J  per  cent. 


The  Week's  Hints. 

Some  people  appear  to  think  that  we  have  erred  in  de- 
claring that  excellent  4,  and  even  4jper  cent..  Home  Rail- 
way stocks  can  still  be  picked  up.  It  was  the  truth,  never- 
theless, and  if  investors  will  look  about  for  the  less  pro- 
minent and  perhaps  less  marketable  securities,  they  can 
get  these  rates  with  a  safety  quite  as  great  as  could  be 
found  in  any  part  of  the  world.  Barry  4  per  cent,  pre- 
ferred ordinary  stock,  for  instance,  appears  to  be  as  safe 
for  its  dividend  as  any  American  Railroad  share,  even 
the  Pennsylvania,  and  it  can  probably  be  bought  at  less 
than  80,  a  figure  yielding  about  4^  per  cent,  nett  to  the 
holder.  Great  North  of  Scotland  3  per  cent,  preferred 
stock  has  on  the  average  of  years  much  less  margin  of 
revenue  to  protect  it  than  Barry  preferred,  but  ic  also 
seems  reasonably  secured  of  its  full  dividend  one  year 
with  another,  and  the  buyer  at  53^  or  54  gets  compensa- 
tion for  the  larger  risk  in  the  higher  return,  the  yield  at 
that  price  being  about  5^^  per  cent. 

"  But  it  was  secured  stocks  that  were  mentioned  in  the 
Review?"  Well,  there  is  Metropolitan  District  Railway 
4  per  cent.  "  prior  lien  debenture  "  stock,  which  can  be 
bought  at  a  little  over  95,  perhaps  at  95  on  a  gloomy  day, 
of  which  we  shall  have  a  good  .nany  between  now  and 
the  end  of  the  year,  and  although  it  is  really  a  stock  that 
ranks  below  the  3  per  cent,  consolidated  rent  charge  of 
the  company,  it  offers  a  very  fair  security  yielding  about 
4j^  per  cent. 

Almost  the  same  rates  can  be  got  upon  the  3  and  3^ 
per  cent,  debenture  stocks  of  the  South-Eastern  Railway, 
which  are  protected,  not  only  by  the  ordinary  stocks,  but 


American  Business  Notes. 

.Apprehensions  of  a  money  pinch  have  again  come 
to  the  surface  on  Wall  Street  owing  to  harvest  re- 
quirements, it  is  said,  but  as  a  matter  of  fact  the 
United  States  and  Canada  are  in  line  with  the  rest  of 
the  world.  They  are  suffering  from  over-trading, 
from  launchings  out  in  all  directions,  industrial,  com- 
mercial, financial,  and  everywhere  there  is  a  malaise 
in  money  markets  which  might  culminate  in  serious 
difficulties  before  the  end  of  the  year.  Skill,  good  luck 
and  good  harvests  may  alone  be  able  to  guarantee 
the  world  against  serious  financial  trouble.  There  is 
shortage  everywhere,  postponements  of  payments 
everywhere,  and  all  the  efforts  to  husband  resources 
and  to  make  a  show  of  being  ready  to  find  money  for 
any  and  every  thing  cannot  hide  this  unpleasant  fact. 
That  the  United  States  is  again  a  little  pinched  seems 
to  be  demonstrated  by  the  latest  offer  of  the  Secretary 
to  the  Treasury,  this  time  to  put  £^10,000,000  in  cur- 
rency at  the  disposal  of  the  Western  banks.  "  We  do 
not  want  it,"  they  exclaimed  in  tones  of  simulated 
indignation,  just  as  New  York  cried  out  "  Keep  it  and 
thank  you  for  nothing  "  when  the  same  official  bugled 
his  readiness  to  put  ;^ioo,ooo,ooo  of  emergency  money 
at  the  disposal  of  the  Money  market  at  any  time. 

And  superficially  the  banks  are  right  enough,  at  any 
rate,  the  New  York  banks  seem  able  to  get  along' 
without  any  help.  Their  figures  for  the  past  week 
show  on  the  average  test  that  the  surplus  reserve  went 
up  ;£J^755,ooo  to  ;^5,866,ooo,  which  is  about 
;^i, 750,000  more  than  the  surplus  of  a  year  ago. 
Even  the  week-end  show,  in  spite  of  a  reduction  of 
;^390,ooo,  displayed  a  total  surplus  reserve  of 
;£"5,242,ooo.  I.x)ans,  too,  were  being  reduced,  not  only 
by  the  banks  and  finance  trusts  in  the  Clearing  House, 
but  by  the  banks  and  trusts  outside,  and  the  loss  of 
specie  on  the  week-end  exhibit  was  quite  insignificant, 
while  on  the  average  there  was  an  actual  gain  of 
;£J^i, 250,000.  Thus  Wall  Street  is  able  to  conduct  its 
business  on  a  basis  of  comparatively  low  rates  for 
money,  time  loans  being  obtainable  at  from  4J  to  6 
per  cent.,  and  the  winter  wheat  harvest  as  well  as 
much  of  the  barley  and  some  of  the  oats  has  been  com* 
pleted  without  upsetting  the  market.  Another  and 
more  acute  pinch,  it  is  said,  will  come  when  cotton 
and  maize  have  to  be  harvested,  and  perhaps  that  may 
be  so.  Meanwhile  makeshift  finance  will  keep  the 
market  on  its  legs.  No  great  demands  will  be  made 
by  the  railways  or  by  industrial  companies,  and  the 
dangerous  time  will  be  tided  over. 

It  is  in  favour  of  this  hopeful  outlook  that  the 
suction  of  gold  has  abated  in  severity.  Whatever 
Europe  requires  is  being  obtained  either  from  the 
mines  or  from  other  countries  than  the  United  States. 
St.'uth  America,  moreofver,  is  expected  to  contribute 
several  millions,  partly  to  France,  mostly  to  London, 
and  the  Bank  of  England  rate  has  up  to  now  been 
decidedly  effective  in  keeping  here  a  fair  proportion 
of  the  new  gold  coming  from  South  Africa  ;  but  there 
is  nevertheless  a  feeling  that  it  is  all  putting  off  and 
putting  off.  so  that  we  must  keep  our  minds  attuned 
to  encounter  and  cope  with  surprises.  There  might 
even  lurk  danger  in  the  outburst  of  trade  which  is 
promised  when  the  President's  signature  has  been 
appended  to  the  reduced  tariff.  Enormous  stocks  of 
S'oods  have  been  accumulated  by  importers,  and  are 
held  abroad  on  credit  ready  to  be  flung  into  the  country 
the  moment  the  doors  are  pushed  further  ajar,  and 
doubtless  the  5  per  cent,  handicap  in  favour  of  the 
Morgan  Shipping^  combine  wilj  then  throw  extra  busi- 
ness in  its  way.  As,  however,  the  goods  have  already 
been  bought,  and  are  probably  being  held  on  credit, 
it  looks  probable  that  their  arrival  and  dispersion 
throughout  the  country  will  bring  in  cash  and  liberate 
credit   instead   of  causing   additional    strain.     On    the 
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other  hand,  political  affairs  both  in  Europe  and  in 
Mexico  arc  calculated  to  damp  the  ardour  of  specula- 
tors and  adventurers  of  all  descriptions.  Although 
but  indirectly  concerned  in  Balkan  affairs,  the  United 
States,  as  one  of  the  great  credit-using  nations,  cannot 
help  feeling  the  strain  that  the  prolonged  and  miser- 
able conflict  is  causing  on  European  money  markets  ; 
while  as  regards  Mexico,  the  puritanically  sentimental 
shilly-shallying  of  President  Wilson  and  his  Foreign 
Secretary,  Mr.  Bryan,  in  dealing  with  de  facto  Presi- 
dent Huerta's  claim  for  recognition  is  undoubtedly 
tending  to  increase  the  party  favourable  to  interven- 
tion, and  at  the  same  time  to  keep  affairs  in  Mexico 
disordered.  President  Huerta  is  not  an  ideal  states- 
man. So  far  as  we  can  hear,  he  is  not  a  statesman 
at  all,  and  makes  little  pretence  to  be  so,  but  such 
jX)wer  as  a  civilised  Government  has  in  Mexico  centres 
in  him  at  the  present  time,  and  it  would  have  done 
much  to  strengthen  his  hands  and  to  restore  order 
had  the  actuality  of  his  position  been  promptly  and 
frankly  admitted.  If  Governments  are  going  to  in- 
quire into  the  past  history  of  every  figure  that  comes 
to  the  top  in  the  fermenting  vat  of  politics  throughout 
the  world  they  may  as  well  retire  from  business  alto- 
gether. It  is  now  said  that  General  Felix  Diaz,  the 
most  likely  and  acceptable  candidate  in  the  Presi- 
dential "election,"  which  takes  place  in  Mexico  about 
two  months  hence,  has  gone  to  Japan  on  a  ceremonial 
visit  to  the  Imperial  Government  there,  and  also  to 
meet  his  uncle,  the  aged  ex-President  Porfirio  Diaz,  in 
order  to  concoct  measures  for  the  redemption  of  their 
country,  but  that  story,  if  true,  may  only  point  to 
attempts  that  can  only  add  to  the  trouble  and  per- 
plexity now  disturbing  thoughtful  minds  everywhere  in 
the  States  ;  and  if  Japan  should  be  allowed  to  colonise 
one  of  the  Pacific  States  of  Mexico,  the  United  States 
may  soon  find  the  intervention  party  masters  of  their 
destiny.  Then  we  should  see  a  strange  sight,  men  of 
peace  making  war — strange  but  by  no  means  new. 

Preliminary  figures  relating  to  the  Union  Pacific 
Railroad's  year  ended  June  30  last  revealed  an  increase 
of  $7,660,000  in  the  gross  receipts,  making  them 
$93,638,000.  At  the  same  time  working  expenses  in- 
creased by  $3,635,000  to  $54,024,000;  therefore  the 
nett  revenue  of  $34,948,000  is  only  $3,729,000  up 
after  allowing  for  an  increase  of  about  $300,000  in  the 
taxes  paid,  which  amounted  to  $4,667,000,  or  nearly 
;^95o,ooo.  The  income  from  other  sources  is  down 
about  $1,000,000  to  $17,919,000,  mainly,  no  doubt,  if 
not  wholly,  owing  to  the  reduction  in  the  Illinois 
Central  dividend  by  2  per  cent,  to  5  per  cent,  per 
annum,  making  with  the  interim  6  per  cent,  for  the 
past  year.  Notwithstanding  this,  however,  the  clear 
revenue  of  $52,866,000  is  $2,751,000  better,  and  after 
meeting  fixed  and  other  charges  and  paying  the  usual 
10  per  cent,  dividend  on  the  common  stock  the  balance 
left  is  $10,957,000.  A  year  ago  the  surplus  was  less 
than  $9,000,000,  but  two  years  ago  it  was  over 
$14,000,000.  Last  year  was  none  the  less  better  than 
1911-12,  and  if  the  harvest  in  the  company's  territories 
is  good  this  year  we  see  no  reason  to  be  afraid  of  the 
future. 

About  the  Illinois  Central  dividend  reduction  the 
only  thing  to  be  said  is  that  it  ought  to  have  occurred 
two  years  ago.  The  board  had  no  business  to  con- 
tinue paying  7  per  cent,  up  to  the  beginning  of  the 
present  year.  It  has  come  dow  n  to  a  5  per  cent,  rate 
now,  but  as  the  dividend  for  the  first  half  of  the 
fiscal  year  was  still  at  the  old  rate  this  means  6  per 
cent,  for  the  year,  and  it  was  not  earned.  As  the 
Financial  Times  points  out,  after  paying  7  per  cent, 
the  balance  of  accumulated  profit  was  $6,784,000  two 
years  ago,  and  a  year  ago  it  was  pulled  down  to 
$2,768,000.  In  other  words,  upwards  of  $4,000,000  of 
the  money  needed  to  pay  the  7  p)er  cent,  dividend  for 
1911-12  came  from  the  surplus  brought  forward. 
How  the  market  could  have  been  surprised  at  the  re- 
duction now  announced  passes  our  guessing.  It  ought 
to  be  thankful. 

Intermediate  figures  for  the  June  half-year  have 
been  issued  by  the  Pennsylvania  Railroad  Co.,  whose 


business  year  is  the  calendar  year,  and  they  are  not 
very  pleasant.  Gross  receipts  have  gone  up  both  on 
the  lines  East  and  thj  lines  West  of  Pittsburg,  but  the 
aggregate  increase  for  the  entire  system  is  only 
$14,906,000.  Against  this  we  have  an  increase  of 
$18,933,000  in  the  working  expenses.  It  follows  that 
the  nett  income  is  $4,027,000  down  at  $28,996,000. 
Putting  it  in  sterling,  gross  receipts  of  ;£^37, 115,000, 
or  nearly  ;^3, 000,000  more  than  in  the  corresponding 
half  of  1912,  give  a  nett  income  of  only  ;^5, 800,000. 
which  was  nearly  ;^8o6,ooo  less  than  a  year  ago. 
Why  the  working  expenses  should  have  risen  so  much 
more  sharply  than  the  gross  receipts  we  do  not  know. 
It  may  be  that  additional  repairs  have  been  paid  for 
out  of  revenue,  or  that  a  larger  amount  of  low-grade 
freight  was  carried,  or  that  the  public  authorities  have 
forced  reductions  in  fares  and  freights.  We  shall  have 
to  wait  six  months  at  least  for  the  explanation,  but 
as  they  stand  the  facts  are  not  pleasant. 

Continental    Memoranda. 

End  of  the  month  settlements  passed  off  with 
apparent  ease  cm  .'iHl  bourses  throughout  Western 
Europe,  and  everywhere  the  effort  is  visible  to  make 
the  world  believe  in  the  soundness  of  markets.  But 
there  is  no  business  done  worth  speaking  about,  and 
the  ups  and  downs  in  prices  are  the  product  of  market 
scalpers.  Even  were  the  Balkan  confusion  and  misery 
out  of  the  way,  it  is  unlikely  that  much  energy  will 
be  displayed  either  on  French  or  German  markets  for 
the  next  six  weeks,  and  beneath  the  surface,  as  we 
say  elsewhere,  there  is  a  hunger  for  money.  Belgium 
continues  to  be  a  borrower  on  short  loans,  and  last 
week  placed  ;£r2,ooo,ooo  more  of  its  Treasury  bills  in 
London  at  a  cost  of  5^^  per  cent.  It  wants  as  much 
again  on  the  same  terms  if  the  money  can  be  ob- 
tained. This  is  apparently  apart  altogether  from  the 
renewal  of  over  ^2,500,000  of  short-term  Treasury- 
bonds  whic,h  fell  to  be  paid  off  on  July  31.  This  sum 
has  been  renewed,  it  is  alleged,  until  June  30,  1914, 
by  a  leading  English  bank,  but  also  at  a  cost  of  5J 
per  cent,  interest.  In  France  the  budget  for  1913  has 
at  last  been  passed,  but  it  cannot  be  said  that  genuine 
out  and  out  provision  has  been  made  to  cover  the 
deficit,  and  as  for  next  year,  that  is  left  to  take  care 
of  itself.  In  Germany,  where  the  financial  position  is 
still  more  straitened,  the  wrangle  goes  on  between  the 
North  German  Lloyd  and  Hamburg-.Amerika  Shipping 
Companies,  but  it  really  does  not  amount  to  much,  and 
cannot  be  deemed  interesting  to  readers  of  this  journal. 
Nor  is  anything  sinister  likely  to  come  out  of  the  long 
conflict  over  the  affairs  of  the  "  Prince's  Trust."  It 
continues  to  affect  adversely  the  shares  of  the  Deutsche 
Bank,  which  rally  from  time  to  time  only  to  go  down 
again.  .As  far  as  can  be  gathered,  however,  the  posi- 
tion has  been  much  improved  through  the  interference 
and  action  of  the  said  bank. 

According  to  a  pamphlet  issued  by  the  Russian 
Minister  of  Finance,  the  present  Ru.ssian  debt  is  about 
;^884, 200,000.  It  states  that  the  first  Russian  loan 
was  a  6  per  cent,  one  contracted  in  1817-18,  and  that 
there  is  still  ;^3,845,ooo  of  this  loan  outstanding,  while 
of  the  loan  of  191 1  emitted  to  pay  for  the  Warsaw- 
Vienna  Railway,  little  more  than  ;£^i 70,000  remains 
unredeemed. 

It  is  reported  that  the  great  Cruesot  firm  of 
Schneider  and  Co.  is  going  to  establish  a  branch  in 
Servia  for  the  manufacture  of  guns  and  ammunition. 
Work  is  to  be  commenced  as  soon  as  the  war  is  over. 
.\t  the  same  time,  the  negotiations  between  Djavid 
Bev,  acting  for  the  Ottoman  Government  and  the 
French  Government,  with  regard  to  the  construction 
of  the  Black  Sea  Railway,  are  said  to  be  proceeding 
smoothlv.  The  continuation  of  the  line  from  Damas- 
Hama  towards  Lydda  is  also  to  be  discussed.  The 
concession  is  to  carry  a  kilometric  guarantee,  and  it  is 
probable  that  a  settlement  will  also  be  effected  of  the 
differences  existing  between  the  Damas-Hama  and 
the  Hedjas  Railway  lines.  In  these  directions  France 
is  apparentiv  forestalling  both  Russia  and  Germany, 
but  it  bv  no  means   foltows  that  political  domination 
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will  accompany  the  right  to  build  and  work  lines  of 
railway.:    .It  i§  to  be  hoped,  indeed,  that  it  may  not. 

Lately  three-year  Turkish  bonds  bearing  6  per  cent, 
interest.have  been  hawked  about  in  Germany  and  other 
Continental  countries,  particularly  on  the  Berlin  Stock 
Exchange  and.  produce  markets.  The  bonds  are  issued 
partly  in  payment  for  goods  already  delivered  and 
partly .  to.  pay  for  future  deliveries,  and  the  price  at 
which  they  can  be  had  is  between  80  to  82  per  cent., 
so  that  the  6  per  cent,  nominal  is  about  7  per  cent, 
actual.  Yet  we  have  not  heard  that  anybody  has  been 
anxious  to  buy.  Turkish  credit,  in  fact,  is  for  the 
time  being  completely  destroyed,  and  that  is  just  as 
well.  . 

More  attention  continues  to  be  paid  to  the  affairs 
of  Brazil  on  the  Continent  than  in  this  country,  and 
that  excellent  French  journal  L' Information  has  been 
discussing  the  bearings  of  Brazilian  gold  requirements 
upon  the  monetary  tension  in  Europe.  The  conclusion 
apparently  arrived  at  is  that  Brazil  is  not  now  in  a 
position  to  do  much  damage  in  the  gold  market. 
During  the  past  ten  years  it  has  more  than  doubled 
its  external  debt,  increasing  it  from  less  than 
;^So,ooo,ooo  to  ;^io2, 349,000.  Thus  the  interest  of 
the  public  debt  absorbs  more  than  22  per  cent,  of  the 
federal  income  at  to-day's  rate  of  exchange — and  said 
rate  of  exchange,  the  writer  might  have  added,  is  in 
great  measure  an  artificial  affair,  the  product  of 
systematic  and  very  skilfully  managed  borrowing.  But 
Brazil,  apart  from  loans,  is  not  in  a  position  to  get  its 
wants  supplied  in  the  open  gold  market  of  London  or 
anywhere  else.  It  has  too  few  articles  of  export,  and 
such  articles  as  it  possesses  are  more  severely  handi- 
capped in  competition  than  those  of  any  other  country 
on  earth.  We  all  know  the  "valorisation"  of  coffee 
scheme  which  has  for  some  years  withstood  the  jauntily 
defied  economic  laws  with  apparent  success,  but  which 
must  none  the  less  cripple  Brazil  in  the  future  because 
it  stimulates  the  production  of  coffee  all  over  the 
world  wherever  it  can  be  grown.  The  yield  of  the 
customs  revenue,  however,  is  furnished  to  the  extent  of 
62.3  per  cent,  by  the  duty  on  coffee  and  to  the  extent 
of  2i|  per  cent,  by  that  on  rubber.  Apart  from  these 
two  commodities  Brazil  has  practically  nothing  to  sell 
worth  tax«ng,_and  the  fact  that  rubber  is  also  taxed  to 
the  extent  indicated  offers  one  of  the  strongest  grounds 
for  the  sanguine  views  of  people  interested  in  Eastern 
rubber  plantations.  They  cannot  help  beating  Brazilian 
rubber  in  the  open  market,  given  a  few  years'  time. 
It  is  much  more  likely,  one  might  conclude  from  read- 
ing this  article,  that  Brazil  will  have  to  export  gold 
until  a  disastrous  relapse  in  her  exchange  again 
becomes  imminent  than  be  able  to  continue  to  figure 
as  an  importer,  even  with  the  help  of  the  products  of 
that  abortive  ;^i  1,000,000  loan  now  being  diligently 
peddled  off  on  all  markets. 


Insurance    News. 

It  was  reported  last  week  that  a  serious  hitch  had 
arisen  in  the  negotiations  that  have  been  proceeding 
between  the  Eagle  and  the  Yorkshire  insurance  com- 
panies for  the  absorption  of  the  business  of  the  former 
by  the  latter  company,  and  it  is  now  officially  announced 
that  the  negotiations  have  been  broken  off.  It  is 
explained  in  the  official  notification  that  when  the 
negotiations  were  in  a  preliminary  stage,  but  were  so  far 
advanced  that  the  price  of  the  Eagle  shares  had  been 
agreed,  it  was  found  that  the  shares  were  being  largely 
dealt  m  at  a  considerable  premium,  hence  the  necessity 
for  making,  the  earlier  announcement  that  terms  were 
bemg  discussed.  Substantial  points  of  difference  upon 
which  the  boards  of  the  two  companies  could 
not  agree  having  arisen,  the  negotiations  were 
termmated.  The  outline  of  the  scheme  when  it 
was  first  made  public  it  will  be  remembered 
did  not  meet  with  the  approval  of  some  of  the  larger 
shareholders  of  the  Eagle  Co.  The  terms  offered— 
namely,  12s.  6d.  a  share  for  the  ^5  shares  on  which  los. 
IS  paid-^ wag  considered  entirely  inadequate  in  view  of 
the  fact  that  the  capital  of  the  company  appeared  to  be 


quite  intact,  so  that  the  purchase  consideration  for  the 
goodwill  of  this  fine  old  business  represented  a  mere 
2s.  6d.  a  share.  It  is  contended  by  those  who  are  in  a 
position  to  judge  that,  ^iven  energetic  management  and 
the  introduction  of  yoiihg  blood,  there  is  no  reason  why 
the  old  Eagle  should  not  regain  its  former  proud 
position,  as  it  has  a  great  reputation  and  a  fine  business 
connection. 

We  have  received  from  the  Clerical,  Medical,  and 
General  Life  Assurance  Society  particulars  of  their 
convertible  contract  policies,  which  afford  life  assurance 
without  any  uncertainty  whatever.  Every  policy  bears 
the  amount  of  the  guaranteed  surrender  values  and  paid- 
up  policies  endorsed  upon  the  contract  itself.  These 
policies  should  prove  attractive  to  many  would-be 
insurers.  For  example,  on  a  policy  of  ^1,000  on  a 
healthy  entrant  of  30,  at  an  annual  premium  of 
^19  8s.  4d.,  it  is  explained  that  after  the  payment  of, 
say,  10  annual  premiums,  the  society  will  pay  the  assured, 
or  other  person  legally  entitled,  a  surrender  value  in 
cash  of  /"go  los.  lod.,  representing  as  a  percentage  of 
the  total  premiums  paid  46.7  per  cent.,  or  alternatively 
the  policy  will  remain  in  force  (should  no  further  annual 
premium  be  paid)  for  ^228  of  free  assurance  payable  at 
death.  The  corresponding  amounts,  say  after  payment 
of  30  annual  premiums,  would  be  £^8^  7s.  6d.  in  cash, 
equivalent  to  66.1  per  cent,  of  the  total  premiums  paid, 
or  free  assurance  for  ;^649.  A  specimen  policy  for  any 
age  at  entry,  with  the  exact  figures  applicable,  can  be 
had  on  application  to  the  society.  The  Clerical  Medical 
also  issues  "  Educational  endowments,"  as  they  are 
called,  ensuring  the  payment  to  the  assured  of  six 
annual  sums  of  £^0  or  ;f  100  each,  premium  payments 
being  spread  over  14  or  15  years,  no  further  payment 
being  made  to  the  society  in  the  event  of  the  death  of 
the  assured,  but  the  six  payments  of  the  £^0  or  /^loo 
each  would  be  paid  over  for  educational  purposes,  and, 
moreover,  should  the  boy  die  before  the  benefits  begin,  all 
premiums  would  be  returned  to  the  assured. 

The  vigorous  policy  entered  upon  to  increase  the 
volume  of  the  Colonial  Mutual  Life  Assurance  Society's 
transactions  has  during  the  past  year  been  again  suc- 
cessful. In  the  ordinary  branch  all  previous  totals  have 
been  surpassed  by  more  than  ^130,000.  Although  a 
falling  off  has  occurred  in  the  volume  of  new  business 
transacted  in  the  accident  and  industrial  branches,  the 
policies  issued  during  the  period,  taking  the  three 
branches  of  the  business  together,  amounted  in  number 
to  54,784,  assuring  ;^5,2 19,343.  This  is  the  third  suc- 
cessive year  in  which  the  total  of  the  new  business  has 
exceeded  five  millions  sterling.  In  the  ordinary  branch 
the  addition  to  the  assurance  fund  was  ;£'86,265,  and  the 
rate  of  interest  yielded  by  the  fund  was  £^  7s.  lod.  per 
cent.  A  sum  of  ^'32,154  has  been  written  off  the  value 
of  the  securities.  Freehold  and  leasehold  properties  owned 
by  the  society  yield  at  the  present  time  a  return  of  over 
4  per  cent.,  and  the  directors  propose  to  continue  the 
policy  of  writing  down  the  property  account  until  a  still 
higher  average  return  is  obtained.  The  society  calcu- 
lates upon  receiving  3J  per  cent,  as  a  basis  for  its  life 
assurance  business,  but  it  is  nevertheless  considered  pru- 
dent to  adopt  this  method  of  strengthening  its  position. 
Cash  at  bankers  is  ;^6i,ooo  higher  than  a  year  ago. 
During  the  period  the  industrial  department  has  become 
self-supporting,  and  from  its  success  of  income  over 
expenditure  has  repaid  to  the  ordinary  department 
/■6,479  of  the  advances  made  for  financing  such 
department  during  the  earlier  years  of  its  existence. 
Comparing  this  with  the  previous  year's  advance  from 
the  ordinary  branch  of  ;^i  1,569,  there  was  an  improve- 
ment to  the  extent  of  ;^i8,o48.  The  total  funds  of  the 
society  now  amount  to  ;^3,444,949. 

The  House  of  Lords  has  delivered  an  important 
judgment,  unanimously  dismissing  the  appeal  of  the 
Liverpool  and  London  and  Globe  Insurance  Co.,  thus 
upholding  the  decision  of  the  Court  of  Appeal,  which 
held  that  an  insurance  company  is  chargeable  with 
income-tax  on  dividends  and  interest  arising  from  funds 
invested  abroad,  though  not  received  in  Great  Britain,  if 
such  investments  be  made  in  the  way  of  the  company's 
business. 
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Rubber  and  Oil  Notes. 

Exports  of  rubber  from  the  Federated  Malay  States 
during  July  amounted  to  3,989,440  lbs.,  as  compared 
with  2,695,861  lbs.  in  July,  1912,  and  1,581,993  lbs. 
in  July,  191 1.  For  the  seven  months  of  the  current 
year  the  exports  have  totalled  27,481,569  lbs.,  as 
against  18,078,126  lbs.  in  191 2,  and  9,931,390  lbs.  in 
191 1,  so  that  in  two  years  the  output  has  been  practic- 
ally trebled.  Large  as  the  figures  for  last  month  are, 
they  were  exceeded  in  June,  when  the  exports 
amounted  to  4,491,200  lbs.,  and  in  January,  when  the 
record  output  of  4,787,280  lbs.  was  reached.  The 
statistics  with  regard  to  Ceylon  are  not  brought  so 
closely  up  to  date,  but  for  the  four  months  ended  April 
last  the  exports  were  7,636,200  lbs.,  against  4,378,400 
lbs.  in  the  corresponding  period.  Shipments  from 
Brazil  are  undoubtedly  poor,  but  there  is  no  reason 
to  anticipate  any  shortage  in  the  world's  supplies, 
especially  when  it  is  remembered  that  there  is  an 
ever-increasing  amount  of  second-hand  rubber  coming 
on  the  market.  In  fact,  with  the  huge  acreage  of 
young  plantations  entering  the  producing  stage,  there 
IS  more  likely  to  be  a  glut  than  a  shortage  of  the  com- 
modity until  the  1  eduction  in  price  still  further  stimu- 
lates consumption. 

Quite  a  meteoric  change  has  come  over  the  Rubber 
market  in  the  past  few  days,  and  dealers  both  in 
shares  and  the  raw  material  are  inclined  to  take  a 
much  more  cheerful  view  of  the  prospects.  This  is 
probably  in  large  measure  due  to  the  very  hopeful 
statements  made  by  Mr.  C.  A.  Lampard  at  the  recent 
meetmg  of  the  Rubber  Plantations  Investment  Trust. 
His  wide  experience  and  knowledge  of  the  industry 
entitles  his  opinions  to  the  greatest  respect,  and  when 
he  emphatically  asserts  that  best  plantation  rubber  is 
equal  to  hard  fine  Para,  we  have  no  doubt  that  he  has 
good  grounds  for  the  faith  that  is  in  him.  Of  course, 
there  is  plenty  of  scope  for  improvements  in  the 
method  of  curing  the  plantation  article,  and  still  more 
in  the  direction  of  standardising  the  principal  brands, 
but  these  will  doubtless  come  in  time,  and  rubber  from 
the  Middle  East  may  again  take  precedence  of  the 
Brazilian  product.  Mr.  Lampard  also  seemed  to  be 
quite  confident  about  the  outlook  for  the  share  market. 
He  pointed  out  that  on  March  31  last  the  valuation 
of  the  company's  securities  (representing  98J  percent, 
of  the  total  investments)  showed  an  appreciation  of 
£,156,187  over  the  book  value,  whereas  on  the  day  of 
the  meeting  (July  31)  there  was  a  loss  of  ;£24,2i8.  The 
latter  is  not  serious  on  a  total  of  ;^-828,ooo,  and  in 
view  of  the  enormous  depreciation  which  has  taken 
place  in  all  kinds  of  securities.  Probably  the  bulk  of 
It  IS  already  wiped  out  by  the  rise  that  has  since  been 
registered,  and,  in  any  case,  Mr.  Lampard  is  "  abso- 
lutely certain  "  that  the  recent  depression  is 
"temporary   and    illusive." 

.\  company  which  pays  dividends  of  100  per  cent, 
for  the  year  can  scarcely  be  described  as  disappointing, 
but  shareholders  in  the' Vallambrosa  Rubber  Co.,  who 
paid  very  fancy  prices  for  their  investment  during  the 
boom,  will  not  be  able  to  derive  much  consolation  from 
the  report  to  March  31  last.  There  was  an  increase 
of  80  acres  in  the  area  of  rubber  in  bearing,  and  the 
amount  of  rubber  harvested  was  426,484  lbs.,  an  in- 
crease of  16,600  lbs.  The  crop  realised  a  gross  average 
price  of  4s.  1.3d.  per  lb.,  a  decrea.se  of  9.64d.,  and  the 
nett  price  in  London  was  3s.  io.75d.,  or  9.37d.  less 
than  in  the  previous  year.  The  nett  proceeds  of  rubber 
sold  consequently  showed  a  falling  off  of  ;^I3,073  at 
£^3<273>  a"d  the  sales  of  seeds,  &c.,  were  ;^i,9oo 
lower  at  ;^3,334.  Fortunately,  it  was  found  possible 
to  reduce  working  costs  from  ^'26,688  to  ;£"23,483,  the 
total  cost  of  production  ner  lb.  working  out  at  is.  5Jd., 
as  against  is.  6.  id.  In  the  result,  the  nett  profit  comes 
out  at  ^,'54,898,  a  decreaseof  ;£a3,oi9,  and  the  amount 
brought  forward  was  slightly  less  at  ;^6,25o,  giving  a 
disposable  balance  of  ;^6i,i48.  An  interim  dividend 
of  gd.  per  share  (as  against  is.)  was  paid  in  December, 
and  after  again  placing  ;£'5,ooo  to  reserve,  it  is  pro- 
posed to  pay  a  final  dividend  of  is.  3d.,  making  100 
per  cent,  for  the  year,  as  compared  with  130  per  cent. 


for  the  previous  twelve  months  and  175  per  cent,  for 

1910-11.  From  the  Bukit  Kraiong  Estate  of  1,060 
acres  the  amount  of  rubber  harvested  was  85,680  lbs., 
which  realised  ;6 15,560,  but  the  Athlone  estate  of  1,034 
acres  has  not  yet  come  into  bearing.  The  capital  ex- 
penditure on  these  estates  during  the  year  was 
;^i9,338,  but  against  this  has  been  placed  thie  proceeds 
of  the  rubber  from  Bukit  Kraiong,  so  that  the  nett  in- 
crease in  book  value  is  only  ;^3,778.  Financially,  the 
position  of  the  company  is  not  particularly  strong,  as 
the  estimated  capital  expenditure  for  the  current  year 
is  over  ;(J2o,ooo,  while  the  cash  in  hand  was  ^£7,283, 
an  increase  of  ;i^i,356.  Rubber  in  hand  (since  sold) 
and  sundry  debtors  amounted  to  ;^25,3i8,  against 
which  temporary  loans  and  creditors  figure  for  ;^ii,4i9 
(a  decrease  of  ;^7,348),  but  the  final  dividend  will 
absorb  ;^29,78o,  and  the  company  must  re.sort  to  fur- 
ther borrowing,  or  a^  increase  of  capital.  The  total 
output  for  the  current  year  is  estimated  at  560,000  lbs., 
but  what  will  the  average  price  be? 

Most  of  the  interest  in  the  oil  section  kas  centred 
round  Premier  Oil  and  Pipe  Line  shares.  The  price 
on  the  eve  of  the  holiday  was  13s  gd,  but  the  market 
had  not  long  opened  on  Tuesday  before  it  was  down  to 
IIS.,  and  for  a  day  or  two  very  little  rallying  power 
was  displayed.  Then  there  was  a  sharp  rebound,  which 
carried  the  quotation  back  almost  to  last  week's  level. 
None  of  these  unusual  fluctuations  could  be  explained 
by  known  developments  or  any  reliable  information 
that  would  sufficiently  account  either  for  the  down- 
ward or  upward  movement.  Certainly  there  have  been 
persistent  rumours  for  some  time  past  that  the  dividend 
for  the  second  half  of  the  financial  year  would  be 
passed,  and  some  colour  was  lent  to  these  reports  by 
the  fact  that  the  announcement  is  overdue.  But  the 
company  has  explained  that  the  delay  is  owing  to  the 
difficulty  of  getting  in  all  the  accounts  from  its  various 
properties,  and  states  that  it  will  be  impossible  to  get 
the  report  completed  for  several  weeks  yet.  Consider- 
ing the  disturbed  condition  of  affairs  in  the  Balkan 
Peninsula,  this  excuse  may  be  accepted  as  reasonable, 
but  all  the  same  it  seems  a  pity  that  the  anxiety  of 
shareholders  could  not  be  allayed  by  a  more  definite 
statement.  Two  quarterly  dividends  at  the  rate  of 
10  per  cent,  per  annum  have  been  paid  (the  second  last 
February),  and  since  then  the  output  has  increased, 
while  the  price  of  oil  has  gone  up  by  leaps  and  bounds. 
Consequently  there  ought  to  be  a  handsome  margin 
beyond  the  amount  required  to  pay  10  per  cent,  for  the 
whole  year,  and  it  is  not  necessary  for  the  directors  to 
have  the  complete  audit  to  know  their  position  approxi- 
mately. If  there  has  been  any  exceptionally  heavy  ex- 
penditure, or  if  there  are  special  reasons  for  husband- 
ing the  company's  resources,  these  also  must  be 
known.  In  either  case  it  would  have  been  wiser  to 
take  shareholders  and  the  market  generally  more  fully 
into  the  directors'  confidence.  There  are  Indications 
that  there  has  been  a  determined  bear  attack  on  the 
company  (from  none  too  reputable  quarters,  we  be- 
lieve), and  it  is  not  right  that  genuine  holders  should 
be  frightened  into  throwing  away  their  shares  for  no 
sufiicicnt  reason.  But  it  is  equally  wrong  to  leave 
th£m  in  a  fool's  paradise  a  day  longer  than  necessary, 
and  at  the  mercy  of  unscrupulous  people  with  access  to 
advance  information,  if  all  is  not  well  with  the  com- 
pany, or  even  temporary  disappointments  are  in  store. 

A  meeting  of  the  debenture-holders  of  the  British 
Australian  Oil  Co.  is  called  for  next  Thursday  to  con- 
sider proposals  for  the  reconstruction  of  the  company. 
The  scheme  provides  for  the  formation  of  a  new  com- 
pany with  a  capital  of  ;^3C)0,ooo  in  .^i  shares,  which 
will  be  offered  to  existing  holders  credited  with  15s. 
paid  up,  thereby  obtaining  ;:^75,ooo  fresh  working 
capital  if  the  new  shares  are  all  placed.  But  the  his- 
tory of  .'\ustralian  oil  ventures  docs  not  encourage  un- 
due optimism. 

Satisf.-ictory  progress  continues  to  be  made  by  the 
North  Caucasian  Oil  Fields,  Ltd.  The  total  produc- 
tion for  the  week  ended  July  23  (August  5)  is  returned 
as  188,500  poods,  or  3,040  tons,  whereas  in  the  corre- 
sponding week  last  year  the  output  was  only  35,760 
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poods,  or  577  tons.  For  the  year  to  date  the  total 
production  has  amounted  to  3,474,200  poods,  or  56,036 
tons,  as  against  988,900  poods,  or  15,950  tons,  for  the 
<;orresponding  period  last  year.  It  is  stated  that  the 
development  of  the  South  Caucasian  field  has  been 
taken  in  hand  by  a  strong  Paris  group,  who  will  find 
the  requisite  capital  for  the  purpose. 

In  spite  of  the  disturbance  to  trade  caused  by  the 
troubles  in  the  Near  East,  the  exports  of  oil  from 
Roumania  for  the  first  half  of  the  current  year 
amounted  to  955,000  tons,  as  compared  with  852,500 
tons  for  the  corresponding  half  of  191 2.  It  is  a  pity 
that  a  country  with  such  fine  natural  resources  cannot 
settle  down  to  the  peaceful  development  of  its  wealth 
and  industries. 


ASAHAN  (Sumatra)  Rubber  Estates. — The  yeai  ended 
March  31  was  the  first  in  which  tapf^ng  on  any  appreciable 
scale  was  undertaken,  and  the  crop  amounted  to  22,545  lbs. 
against  an  estimate  of  only  8,100  lbs.  A  gross  average  price 
of  3s.  lo.yad.  was  obtained,  while  the  f.o.b.  cost  was  wonder- 
fully low  at  IS.  6Jd.  per  lb.  Various  schemes  have  been  dis- 
cussed for  raising  the  working  capital  required  to  bring  the 
large  area  now  under  cultivation  to  maturity,  and  the  directors 
have  come  to  the  conclusion  th.it  it  would  be  best  to  recon- 
struct the  company.  They  propose  that  a  new  company 
should  be  formed  with  a  capital  of  ^130,000  in  los.  shares,  of 
which  230,000  shares  would  be  issued,  and  that  shareholders 
should  be  given  the  right  to  have  allotted  four  new  shares 
credited  with  7s.  per  .share  paid  for  every  three  shares  held. 
Arrangements  have  been  made  whereby  the  subscription  of 
175,000  shares  will  be  guaranteed  if  the  scheme  is  accepted,  so 
that  the  new  company  will  be  assured  of  a  gross  sum  of 
j/^26,250  in  cash.  In  this  way,  the  directors  point  out,  not 
only  will  the  nominal  capital  be  substantially  reduced,  but 
there  will  be  eliminated  from  the  capital  account  all  the  pre- 
liminary expenses,  amounting  to  over  ^^17,500,  and  the  assets 
written  down  to  such  a  low  figure  as  will  make  the  payment 
of  dividends  possible  at  an  earlier  date  than  would  have  been 
the  case  under  the  present  conditions. 

Anglo-Johoee  Rubber  Estates. — In  their  report  for  the  year 
ended  March  31  the  directors  say  that  two  of  their  number 
who  visited  the  estate  in  the  early  part  of  this  year  were  dis- 
appointed to  find  the  cultivation  had  been  allowed  to  get  into  a 
backward  condition,  and  on  their  advice  the  management  has 
been  changed.  A  considerable  number  of  trees  available  for 
tapping  Tiiere  not  being  tapped,  but  in  spite  of  this  the  output  ex- 
ceeded the  prospectus  estimate  by  3,883  lbs.  at  71,883  lbs.  The 
price  realised,  however,  was  is.  i.85d.  less  at  3s.  5.65d.,  and 
as  expenses  were  heavy  the  nett  result,  after  providing  for  a 
proportion  of  the  debenture  interest  and  depreciation  allow- 
ances, was  a  loss  of  ;^i,372. 

Rim  (M.4LACCA)  Rubber  Est.ates. — A  better  display  is  made  by 
this  undertaking,  which  is  under  the  same  control  as  the  Anglo- 
Johore  and  Asahan  companies.  The  crop  for  the  year  ended 
March  31,  although  a  trifle  short  of  the  estimate,  exceeded  the 
previous  season's  output  by  38.728  lbs.  at  68,913  lbs.,  and  in 
spite  of  a  reduction  of  io.3id.  to  3s.  7.69d.  in  the  average 
gross  price  realised  the  nett  profit  on  trading  was  ;^2,290. 

Rubber  Sfxurities.— This  little  company  seems  to  be  in  a 
bad  way.  At  June  30  the  depreciation  on  investments  amount- 
ing to  ^82,719  was  /i4,777,  and  this  has  since  been  increased 
to  ^^20,225,  so  that  the  directors  are  wise  not  to  suggest  the 
payment  of  a  dividend.  On  realisations,  commissions,  divi- 
dends, &c.,  there  was  a  nett  profit  of  ;f 5,628,  to  which 
must  be  added  £i,q^y  brought  forward,  making  a  total  of 
^^7,615.  There  is  also  a  reserve  fund  of  ^^15,088,  and  it  is 
proposed  to  write  off  the  depreciation  against  "these  two  items, 
leaving  £2,^-^  to  be  carried  forward.  The  company  has 
^3,916  cash,  and  debtors  owe  it  ^£'3,540,  but  there  are  creditors 
^°^  ;f25,ii4,  and  judging  by  the  list  of  investments  further 
depreciation  will  have  to  be  faced  next  year.  It  is  not  a 
comfortable  position  or  outlook. 

Kasintoe  Rubber  Est.\tes.— During  the  year  to  April  ^o 
the  crop  of  rubber  collected  amounted  to  15,141  lbs.,  against 
an  estimate  of  12,000  lbs.  Cost  of  production  was  2s.  2\d.  per 
lb.,  and  the  portion  of  the  crop  sold  realised  about  3s.  4jd. 
per  lb.  For  the  current  year  the  output  is  estimated  at 
66,000  lbs.  Property  cost  /7i,ooo,  and  ;f 36,973  has  been  spent 
on  development,  &c.,  while  preliminary  expenses  figure  at  the 
large  sum  of  /i2,465.  There  are  debentures  for  ^15,917  and 
creditors  for  £2,^22,  while  the  cash  in  hand  amounts  to  only 
jf 1,090. 

British  Borneo  Para  Rubber.— Fair  progress  is  shown  in 
the  report  (the  eighth)  for  the  year  ended  April  30.  Produc- 
tion amounted  to  125,040  lbs.  against  110,000  lbs.  estimated, 
and  for  the  current  year  the  estim.ate  is  170,000.  Number  of 
trees  being  tapped  at  the  end  of  the  year  was  79,640,  an  in- 
crease of  18,840.  "  All-in "  cost  per  lb.  was  2S.  ijd.,  a  re- 
duction of  6Jd.,  but  the  nett  price  realised  was  only  3s.  lojd. 
against  4s.  9jd.  After  allowing  ^^831  against  /430  for  depre- 
ciation the  balance  of  profit  is  £i),oo(),  an  increase  of  ;£'4,092, 
which  allows  a  dividend  of  17J  per  cent,  for  the  year  against 
10  per  cent.,  and  the  carry-forward  is  slightly  higher  at  ;^957. 
Capital  was  increased  by  ;,f5,ooo  during  the  year,  and  the 
cash  in  hand  has  been  augmented  by  ;^6,392. 


RUBBER  OUTPUTS  FOR  JULY. 

Aboyne  Clyde— 21,256  lbs.     Total  119,781  lbs.,  inc.  49,417  lbs. 

AUagar. — 15,300  lbs.     7  months  101,100  lbs.,  inc.  55,250  lbs. 

AllianceT.  of  Ceylon— 8, 344  lbs.  7  ms.  39,316  lbs,  inc.  23,704  lbs. 

Alor  Pongsu. — 8,495  lbs.     7  months  57,452  lbs.,  inc.  12,262  lbs. 

Anglo-Johore. — 14,500  lbs.   4  months  37,600  lbs. 

Anglo-Malay.- 111,748  lbs.     7  ms.  723,232  lbs.,  inc.  280,633  lbs. 

Anglo-Sumatra —38,486  lbs.  2  months 70, 114 lbs.,  inc.  i9,943lbs. 

Assoc.  T.  of  Ceylon. —8, 856  lbs.     i  m.  8,556  lbs.,  inc.   2.53olbs. 

Ayer  Kuning— 10,637  "^s.     7  months  56,977  lbs.,  inc.  37,107  lbs. 

Bagan  Serai— 11,750  lbs.     7  months  72,215  lbs.,  inc.  34.957  ^^■ 

Bakap. — 17,730  lbs.     i  month  17,730  lbs.,  inc.  6,660  lbs. 

Balgownie.— 20,460  lbs.     7  months  115,376  lbs. 

Bandar  Sumatra.— 10, 700  lbs.  12  ms.  102,714 lbs.,  inc.  55,647  lbs. 

Bandarapola— 17,000  lbs.     7  ms.  93,840  lbs.,  inc.  24,395  lbs. 

Banjarsarie— 12,353  lbs.     7  months  74.527  lbs.,  inc.  46,843  lbs. 

Bantam  (Java).— 29,229  lbs.     i  mo.  29,229  lbs.,  inc.  18,254  'bs. 

Bantardawa. — 5,960  lbs.     i  month  5.960  lbs.,  inc.  3,603  lbs. 

Banteng. — 13, 100  lbs.     3  months  35.100  lbs  ,  inc.  15.275. 

Batak  Rabit. — 12,000  lbs.    i  month  12,000  lbs.,  inc.  4,167  lbs. 

Batang  Malaka— 6,490  lbs.  4  ms.  23,564  lbs.,  inc.  11.887  '^s. 

Batu  Caves.— 38,419  lbs     6  months  262,338  lbs.,  inc.  69,994  lbs. 

Batu  Matang. — 6,718  lbs.     4  months  23,792  lbs.,  inc.  9,771  lbs. 

Batu  Rata.^12,750  lbs.     I  month  12,750  lbs.,  inc.  5,709  lbs. 

Batu  Tiga. — 40,668  lbs.     7  months  239.756  lbs  ,  inc.  98,124  lbs. 

Beaufort  Borneo. — 10,000  lbs.     3  months  27,500  lbs. 

Bekoh.— 7,691  lbs.    11  months  47,020  lbs. 

Bernam  Perak. — 4,904  lbs.     i  month  4,904  lbs.,  inc.  496  lbs. 

Bidor. — 20,300  lbs.     4  months  74,406  lbs.,  inc.  25,522  lbs. 

Bikam. — 19,727  lbs.     7  months  10,964  lbs.,  inc.  24,526  lbs. 

Bradwall. — 12,884  lbs.     7  months  89.572  lbs.,  inc.  49,571  lbs. 

Brieh. — 9,487  lbs.     12  months  79,591  lbs.,  inc.  10,559  'bs. 

British  Borneo  Para. — 13,900  lbs.  3  ms.  38,400  lbs.,  inc. 
16,300  lbs. 

Broome. — 9,043  lbs.     2  months  17,688  lbs.,  inc.  6,344  ^^• 

Brunston. — 15,395  lbs.     10  months  127,250  lbs.,  inc.  75,194  lbs. 

Bujong. — 6,000  lbs.     7  months  37,100  lbs. 

Bukit  Cloh. — 15,700  lbs.     7  ms.  79,500  lbs.,  inc.  25,700  lbs. 

Bukit  Kajang. — 37,350  lbs.     i  mo.  37,350  lbs.,  inc.  14,126  lbs. 

Bukit  Lintang— 20,390  lbs.     i  mo.  20,390  lbs.,  inc.  5,140  lbs. 

Bukit  Mertajam.— 18,426  lbs.     4  ms.  64,848  lbs.,  inc.  35,246  lbs. 

Bukit  Panjong. — 20,131  lbs.     7  ms.  109,206  lbs.,  inc.  55,327  lbs. 

Bukit  Rajah. — 41,329  lbs.   4  months  140,331  lbs.,  dec.  4,814  lbs. 

Bukit  Sembawang. — 16,000  lbs  7  ms.  80,131  lbs.,  inc.  47,155  lbs. 

Cary  United. — 17,500  lbs.    10  mos.  149.050  lbs.,  inc.  34,325  lbs. 

Castlefield. — 20,420  lbs.     i  month  20,420  lbs.,  inc.  5,758  lbs. 

Central  Travancore.— 5,768  lbs.  7  ms.  22,179  lbs.,  inc.  19,315  lbs. 

Ceylon  Land  and  Prod. — i  month  14,500  lbs.,  inc  8,500  lbs. 

Ceylon  Para. — 35,579  lbs.    7  ms.  156,400  lbs.,  inc.  97,211  lbs. 

Ceylon  Tea — 7  months245,259lbs.,  inc.  86,408  lbs. 

Ceylon  Timber  and  R. — 7,500  lbs.  7  months  47,965  lbs.,  inc. 
28,615  lbs. 

Changkat  Salak. — 17,250  lbs.  7  mos.  89,850  lbs.,  inc.  64.520  lbs. 

Chersonese. — 37,588  lbs.     10  mos.  278,871  lbs,  inc.  114,808  lbs. 

Cheviot. — 12,100  lbs.     7  months  70,075  lbs.,  inc.  23,100  lbs. 

Choti. — 9,550  lbs.     7  months  58,419  lbs  ,  inc.  26.337  lbs. 

Cicely.— 24,601  lbs.     4  months  85,187  lbs.,  inc.  10,619  lbs. 

Cluny. — 10,676  lbs.     7  months  64,420  lbs.,  inc.  30,892  lbs. 

Cons,  Malay. — 52,759  lbs.    7  ms.  315,389  lbs.,  inc.  88,405  lbs. 

Dalkeith. — 9,000  lbs.     7  months  39,593  lbs.,  inc.  22,808  lbs. 

Damansara. — 51,200  lbs.     7  ms.  336,742  lbs.,  inc.  52,308  lbs. 

Dangan. — 6,300  lbs.     i  month  6,300  lbs. 

Dennistown. — 26,077  lbs.  7  months  146.875  lbs.,  inc.  70,368  lbs. 

Dickella.- — 6,281  lbs.     7  months  39,896  lbs.,  inc.  18,373  lbs. 

Dimbula  Valley. — 18,586  lbs.     7  ms.  84,503  lbs  ,  inc.  37.436  lbs. 

Djasinga. — 11,504  lbs.     i  month  11,504  lbs.,  inc.  4,578  lbs. 

Dolok. — 7,423  lbs.     8  months  34,151  lbs. 

Doolgalla. — 5,733  lbs.     7  months  30,096  lbs.,  inc.  16,263  lbs. 

Doranakande. — 11,920  lbs.     Total  52,041  lbs.,  inc.  20,914  lbs. 

Duff  Development. — 15,243  lbs.  7  ms.  74,302 lbs.,  inc. 46,355  lbs. 

Dusun  Durian. — 21,626  lbs.    7  mos.  133,192  lbs,  inc.  65,o981bs. 

East  African. — 12,556  lbs.     10  months  90,477  lbs. 

Eastern  Prod,  and  Est. — 7  months  137,220  lbs.,  inc.  36,160  lbs. 

Edinburgh. — 19,000  lbs.     7  months  121,960  lbs.,  inc.  26,487  lbs. 

E.  Indi;in  and  Ceylon  T. — 5,758  lbs.  8  ms.  31,490  lbs.,  inc. 
15,204  lbs. 

Elderapolla. — 7,819  lbs.     7  months  43,545  lbs.,  inc.  16,562  lbs. 

Emerald. — 7,300  lbs.     C  months  38,700  lbs.,  inc.  2,500  lbs. 

Eow  Seng. — 7,489  lbs.     7  ms.  42,396  lbs.,  inc.  20,146  lbs. 

Fed.  Malay. — 113, 500  lbs.     2  ms.  212,930  lbs.,  inc.  59,730 lbs. 

Fed.  Selangor. — 21,458  lbs.     4  ms.  82,475  lbs.,  dec.  5,622  lbs. 

Galaha. — 5,947  lbs.    7  ms.  23,524  lbs.,  inc.  15,115  lbs. 

Galang  Besar. — 24,000  lbs.     i  m.  24,000  lbs.,  inc.  4,900  lbs. 

Garing  (Malacca).  -4,775  lbs.    10  ms.  38,666  lbs.,  inc.  30,251  lbs. 

Gedong. — 6,568  lbs.    9  months  47,317  lbs.,  inc.  2,208  lbs. 

General  Ceylon. — 45,100  lbs.    7  ms.  215,777  lbs.,  inc.  64,210  lbs. 

Glen  Bervie. — 12,100  lbs.     10  ms.  68,119  lbs.,  inc.  47.618  lbs. 

Glenden. — 8,098  lbs.     10  ms.  84,342  lbs.,  inc.  10,452  lbs. 

Glenshiel. — 21.200  lbs.     7  ms.  119,354  lbs.,  inc.  35,186  lbs. 

Golconda. — 32,652  lbs.     7  ms.  202,655  lbs.,  inc.  61,305  lbs. 

Golden  Hope. — 16,150  lbs.     7  ms.  98,099  lbs.,  inc.  26,057  lbs. 

Grand  Central. — 141,842  lbs.  7  ms.  720,522  lbs.,  inc.  467,292'lbs. 

Gula  Kalumpong. — 52,478  lbs.  7  ms.  334,413  lbs.,  inc.  98,013  lbs. 

Harpenden. — 35,600  lbs.     7  months  189,850  lbs.,  inc.  21,350  lbs. 

Hayoep. — 14,903  lbs.     7  months  82,159  lbs.,  inc.  59,434  lbs. 

Heawood  Tin. — 7,840  lbs.     7  months  35,640  lbs. 

Hevea  Johore. — 8,642  lbs.     i  month  8,642  lbs.,  inc.  4,835  lbs. 

Hewagam. — 27.900  lbs.    7 months  127,500  lbs.,  inc.  68,790  lbs. 

Highlands  and  Lowlands. — 92,678  lbs.  7  months  577,435  lbs., 
inc.  142,224  lbs. 
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Hidden  Streams. — 10,017  lbs.     7  ms.  54,333  lbs.,  inc.  42,981  lbs. 
Inch  Kennetli. — 23,650  lbs.     2  months  45,550  lbs.,  dec.  450  lbs. 

iava  Amalgamated. — 10,740  lbs.  7  ms.  76,774  lbs.,  inc.  41,828  lbs. 
eram.  —12,254  'tis.     4  months  43,490  lbs  ,  inc.  21,496  lbs. 
Johore. — 13,828  lbs.     7  months  63,566  lbs  ,  inc.  47,799  lbs. 
Johore  Para. — 6,800  lbs.     i  month  6,800  lbs. 
Jong-Landor. — 19,131  lbs.     1  month  19,131  lbs.,  inc.  11,332  lbs. 
Jugra. — 26,685  lbs.     4  months  100,545  lbs.,  inc.  17.920  lbs. 
Jugra  Land  &  R. — 23,687  lbs.   3  mos.  52,738  lbs.,  inc.  27,861  lbs. 
Kamma. — 10,203  'bs.     3  months  28,782  lbs.,  inc.  10,667  lbs, 
Kamuning. — 42,200  lbs.     i  montli  42,200  lbs.,  inc.  19,100  lbs. 
Kapar-Para. — 53,095  lbs.    7  months  310,000  lbs.,  inc.  31,070  lbs. 
Kelani  Valley.- — 18,690  lbs.     6  mos.  100,364  lbs.,  inc.  55,543  lbs. 
Kepitigalla. — 25,305  lbs.     4  months  86,924  lbs.,  inc.  36,012  lbs. 
Kepong. — 18,500  lbs.     7  months  111,500  lbs.,  inc.  36,000  lbs. 
Khota  Tampan.— 6,886  lbs.  6  months  29,683  lbs.,  inc.  18,732  lbs. 
Kifulu. — 16,922  lbs      II  months  91,898  lbs.,  inc.  18,900  lbs. 
Kinta  Kellas. — 11,818  lbs.     4  months  42,668  lbs.,  inc.  16,818  lbs. 
Klabang.— 9,347  lbs,     7  months  56,578  lbs.,  inc.  27,582  lbs. 
Klanang. — 27,600  lbs.     7  months  172,200  lbs.,  inc.  49,110  lbs. 
Kombok. — 18,000  lbs.     7  months 87,000  lbs.,  inc.  50,025  lbs. 
Kuala  Kabu.— 3,687  lbs.     i  month  3,687  lbs.,  inc.  1,059  lbs. 
Kuala  Klang. — 12,716  lbs.     lo  months97,7981bs.,  inc.  34,53olbs. 
Kuala  Lumpur. — 109,900  lbs.     »  m.  109,900  lbs.,  inc.  26,200 lbs. 
Kuala  Selangor. — 33,689  lbs.     7  ms.  215,142  lbs.,  inc.  64,654  lbs. 
Kuran. — 15,500  lbs.     7  months  ic^,ii6  lbs.,  inc.  63,190  lbs. 
Labu. — 32,300  lbs.     7  months  208,700  lbs.,  inc.  13,317  lbs. 
Lanadron. — 81,413  lbs.     7  ms.  448,721  lbs.,  inc.  151,446  lbs. 
Langat  River. — 19,809  lbs.     7  ms.  83,160  lbs.,  inc.  32,041  lbs. 
Langen  (Java). — 26,153  lbs.     n  ms.  279,419  lbs.,  inc.  I46,342lbs. 
Langkat  (Sum.).— 27,557  'bs.   7  ms.  154,608  lbs.,  inc.  43,485  lbs. 
Langkon  (N.  Borneo). — 7,600  lbs.     4  months  24,700  lbs. 
Lankapoera. — 7,700  lbs.     i  month  7,700  lbs.,  inc.  5,870  lbs. 
Lankat. — 34,106  lbs.     4  months  121,911  lbs. 
Lavant. — 11, 000  lbs.     7  months  70,230  lbs.,  inc.  21,659  lbs. 
Ledbury. — 32,484  lbs.     7  months  195,623  lbs.,  inc.  43,440  lbs. 
Lendu. — 6,300  lbs.     4  mos.  16,750  lbs.,  inc.  11,830  lOs. 
Lewa.— 15,517  lbs.     i  month  15,517  lbs.,  inc.  5,618  lbs. 
Linggi. — 112,650  lbs.     7  months  663,930  lbs.,  iuc.  80,430  lbs. 
London  .Asiatic. — 90,360  lbs.  7  ms.  541,961  lbs.,  inc.  202,484  lbs. 
Lumut. — 31,162  lbs.     10  months  238,891  lbs.,  inc.  139,955  lbs. 
Mahawale.— 8,018  lbs.     7  months  35,445  lbs.,  inc.  10,614  lbs. 
Malacca.— 253,387  lbs.  7  months  1,636,287  lbs.,  inc.  616,587 lbs. 
Malayalam. — 21,078  lbs.     7  months  62,393  't>s,,  inc.  30,151  lbs. 
Malaysia. — 14,937  lbs.     7  months  80,362  lbs. 
Malay  Planters. — 17,020  lbs.    10  ms.  128,931  lbs.,  inc.  67,856  lbs. 
Manchester  (Borneo). — 11,025  't>s.     4  months  37,686  lbs. 
Manihot. — 10,753  lbs.     12  months  77,792  lbs.,  inc.  16,058  lbs. 
Merlimau.— 38,826  lbs.     7  months  218,516  lbs.,  inc.  175,126  lbs. 
Merton.— 5,248  lbs.     Total  31,635  lbs.,  inc.  8,168  lbs. 
Mount  Austin.— 36,500  lbs.     4  ms.  127,600  lbs.,  inc.  63,111  lbs. 
Nagolle.— 22,166  lbs.     7  months  106,821  lbs.,  inc.  62,150  lbs. 
Narborough.  —5,800  lbs,     1  month  5,800  lbs.,  inc.  2,780  lbs. 
Neboda. — 22,063  'bs.     7  months  112,943  lbs.,  inc.  37,147  lbs. 
New  Crocodile  Riv.— 14,934  lbs.  7  ms.  79,994  lbs.,  inc.  51, 137 lbs. 
Nordanal.— 47,733  lbs.     7  months  294,863  lbs.,  inc.  85,460  lbs. 
N.  Hummock. — 21,297  lbs,     1  mn,  21,297  'bs.,  inc.  7,837  lbs. 
Oriental. — 18,000  lbs.     7  months  83,701  lbs.,  inc.  45,443  lbs. 
P.P.K— 11,713  lbs.     7  ms.  64,310  lbs.,  inc.  23,342  lbs. 
Padang  Jawa.— 10,200  lbs.     4  ms.  35,971  lbs.,  inc.  8,884  'bs. 
Panagula.— 19,495  'bs.     7  months  98.653  lbs.,  inc.  34,532  lbs. 
Panawiatte.— 30,141  lbs.     7  months  179,136  lbs.,  inc.  25,462  lbs 
Pantiya. — 9,410  lbs.     7  months  56,155  lbs.,  inc.  15,274  lbs. 
Parambe. — 11,195  'bs.     7  months  56,367  lbs.,  inc.  30,907  lbs. 
Pataling. — 44,100  lbs.     7  months  287,307  lbs.,  inc.  43,412  lbs. 
Pegoh. — 35,300  lbs.     10  ms.  271,457  lbs. 

Pelmadulla.— 29,095  lbs.    7  months  134,885  lbs.,  inc.  47,108  lbs. 
Perak. — 30,892  lbs.     4  months  108,731  lbs.,  inc.  13,420  lbs. 
Permas. — 6,300  lbs.     i  month  6,300  lbs.,  inc.  2,675  'bs. 
Port  Dickson  Lukut.— 15,000  lbs.  4  ms.  40,825  lbs. , inc.  14,275 lbs. 
Pi^ye- — 10,300  lbs.     4  months  34,985  lbs.,  inc.  24,402  lbs. 
Rangoon  Para. — 5,200  lbs.     i  month  5,200 lbs.,  inc.  3,700  lbs. 
Hani  Travancore.— 43,849  lbs.  7  m.   173,570  lbs.,  inc.  62.669  lbs. 
Ratanui. — 13,001  lbs.     10  months  110,840  lbs.,  inc.  46,279  lbs 
Rembia. — 10,000  lbs.     10  months  77,900  lbs.,  inc,  40,060  lbs. 
Ribu.— 15,870  lbs.     7  months  88,794  lbs.,  inc.  36,824  lbs. 
Rim. — 10,000  lbs.     4  months  35,600  lbs.,  inc.  16,325  lbs. 
Riverside.— 20, 283  lbs.     7  months  123,854  lbs.,  inc.  41,426  lbs. 
Rubana— 37,500  lbs.     3  months  97,500  lbs.,  inc.  1,380  lbs. 
Rubber  of  Beniota.— 4,300  lbs.  7  ms.  34,800  lbs.,  inc.  20,232  lbs. 
Rubberof  Ceylon.— 28,562  lbs.  7  ms.  109,226  lbs,  inc.  62,233  lbs. 
Rubberof  Johore.— 26,3361bs.  7ms.  145,680  lbs.,  inc.  io5,i2ilbs. 
Rubber  of  Krian.— 17,497  lbs.  7  ms.  108,680  lbs.,  inc.  45,134  lbs. 
Sagga. — 27,000  lbs.  11  months  229,833  lbs.,  inc.  102,413  lbs. 
St.  George. — 28,410  lbs.     7  months  129,089  lbs.,  inc.  34,507  lbs. 
Sapong— 14,000  lbs.     7  ms.  86,700  lbs.,  inc.  34,589  lbs. 
Scottish  Malay,— 27,332  lbs.     7  ms.  155,413  lbs.,  inc. 71, 752  lbs. 
Seafield.— 55,420  lbs.     7  ms.  360.515  lbs.,  inc.  110,515  lbs. 
I  month  20,048  lbs.,  inc.  6,934  'bs. 
9  months  26,544  lbs, 
12  months  115,029  lbs.,  inc.  53,168  lbs. 
7  months  229,006  lbs.,  inc.  63,121  lbs. 
..,,-.     7  months  300,926 lbs.,  inc.  1.090  lbs. 
Selangor  River.— 12,534  lbs.  7  months  67,873  lbs.,  inc.  23,668  lbs. 
Selangor  United. — 6,400  lbs.  4  months  17,775  lbs.,  '"c.  4,450  lbs. 
Seletar.— 8,000  lbs.     1  month  8,000  lbs.,  inc.  4,900  lbs. 
Sembilan. — 17,527  lbs.     12  months  2i6  706  lbs.,  inc,  101,109  lbs. 
Sempah. — 9,325  lbs.     4  months  33,225  lbs.,  inc.  16,307  lbs. 
Sendayan. — 15,000  lbs.     9  months  122,575  'bs.,  inc.  65,141  lbs. 
Sengat. — 21,263  lbs,     i  month  21,263  lbs,,  inc,  5,639  lbs, 
Sennah. — 43,982  lbs.    i  month  43,982  lbs.,  inc.  20,657  lbs. 


Seaport. — 20,048  lbs. 
Sedenak. — 5,413  lbs. 
Sekong.—i  1,330  lbs. 
Selaba. — 37,020  lbs. 
Selangor— 48,417  lbs. 


Serdang  Central. — 11.650  lbs.    7  ms.  70.551  lbs.,  inc.  31.452  lbs. 
Seremban.— 30.338  lbs.     7  months  302.927  lbs.,  inc.  80,207  lbs. 
Shelford. — 13,000  lbs.     7  months  96,100  lbs.,  inc.  4,400  lbs. 
Sialang. — 25.134  lbs.     6  months  126.092  lbs.,  inc.  53.531  lbs. 
Singapore  Para. — 24,379  lbs.     i  mo.  24.379  lbs.,  inc.  4.785  lbs. 
Singapore  United. — 19,000  lbs.     i  mo.  19,000  lbs.,  inc.  6,146  lbs. 
Straits. — 140,000  lbs.     7  months  931,359  lbs. 
Straits  Bertam. — 42,000  lbs. 

Strathmore. — 5,011  lbs.     7  months  31,711  lbs.,  inc.  25,598  lbs. 
Sumatra  Cons. — 21,110  lbs.  3  months  55,338  lbs.,  inc.  29,900  lb». 
Sumatra  Para. — 25,842  lbs.     1  mo.  25,842  lbs.,  dec.  4,658  lbs. 
Sungei  Bahru. — 7,350  lbs.     i  month  7,350  lbs.,  inc.  4,718  lbs. 
Sungei  Batu. — 6,200  lbs.     7  months  37,200  lbs. 
Sungei  Buaya. — 14,250  lbs.     i  month  14,250  lbs.,  inc.  5.950  lbs. 
Sungei  Buloh. — 29,300  lbs.     7  ms.  190,579  lbs.,  inc.  107,529  lbs. 
Sungei  Choh. — 22,963  lbs.    7 months  137,835 lbs,,  inc.  50,684  lbs. 
Sungei  Kapar. — 56,300  lbs.  7  months  313, 700 lbs.,  inc.  62,ooolbs. 
Sungei  Kari. — 14, 198 lbs.    1  month  14,198  lbs.,  inc.  7,898  lbs. 
Sungei  Krian. — 11,521  lbs.  7  months  69,432  lbs.,  inc.  39,664  lbs. 
Sungei  Kruit. — 13.218  lbs.     7  months  81.227  lbs.,  inc.  24,461  IbSi 
Sungei  Liang. — 5,817  lbs.     1  month  5,817  lbs.,  inc.  3,094  lbs. 
Sungei  Reyla. — 5,368  lbs.,  inc,  1,672  lbs.    7  months  31,798  lbs. 
Sungei  Salak. — 29,930  lbs.    7  months  178,238  lbs.,  inc.  21,640  lbs. 
Sungei  Siput. — 4,909  lbs.     1  m.  4,909  lbs.,  inc.  2,628  lbs 
Sungei  Way. — 35,005  lbs.     7  ms.  203,386  lbs.,  inc.  69,416  lbs. 
Sungkai  Chumor. — 27,350  lbs.     1  m.  27,350  lbs.,  inc.  7,050  lbs. 
Sunnygama. — 46,585  lbs.     7  ms.  215,023  lbs.,  inc.  71,025  lbs. 
Taiping. — 22,536  lbs.     10  ms.  179,444  lb?- 
Tall  Ayer. — 34,500  lbs.     3  ms.  100,500  lbs.,  inc.  38,561  lbs. 
Tamiang. — 7,650  lbs.     10  ms.  42,848  lbs.,  inc.  .39,291  lbs. 
Tandjong. — 38,444  lbs.     1  m.  38,444  lbs.,  inc.  28,543  lbs. 
Tangoel. — 3,432  lbs.     i  m.  3,432  lbs.,  inc.  1,490  lbs. 
Tangkah. — 12,034  'bs.     10  ms.  95,000  lbs.,  inc.  54,538  lbs. 
Tanjong  Malim. — 30,150  lbs.     i  m.  30,150  lbs.,  inc.  14.056  lbs. 
Tebrau. — 27.000  lbs.     i  m.  27,000  lbs.,  inc   11,338  lbs. 
Tenom  (Borneo). — 17,050  lbs.    7  ms.  97,530  lbs.,  inc.  66.345  'b». 
Third  Mile. — 17.943  lbs.       7  months  99,193  lbs.,  inc.  63,855  lbs. 
Tremelbye. — 39,000  lbs.     1  m..  39,000  lbs.,  inc.  14,850  lbs. 
Trolak. — 10. 004  lbs.     10  months  83,701  lbs.,  inc.  48,0461135. 
Ulu  Buloh. — 5.671  lbs.     7  months  39,746  lbs.,  inc.  33.364  lbs. 
Ulu  Rantau. — 22.121  lbs.  7  months  155.786  lbs.,  inc.  45, 549lbs. 
United   Serdang. — 128,941  lbs.    11  months.   1,050.567  Ihs.,  inc. 
579.595  lbs. 

United  Sua  Betong. — 8,400  lbs.  7  ms.  31,450  lbs.,  inc.  11,400  lbs. 
United  Sumatra. — 30,243  lbs.     i  m.  30,243  lbs.,  inc.  12,443  lbs. 
United  Temiang.— 13,000  lbs.     12  ms.  93,ioolbs.,  inc.  27,64olbs. 
Uva. — 6,424  lbs.     Total  43,080  lbs.,  inc.  7,172  lbs. 
Vallambrosa — 44,000  lbs.     4  months  139,000  lbs.,  inc.  1,900  lbs. 
On  Bukit  Kraiong  Estate. — 4  months.  32, 100 lbs.,  inc.  11,200  lbs. 
Yataderia. — 7  months  70,799  lbs.,  inc.  16,205  lbs. 
Yatiyantota. — 28,270  lbs.     7  months  1 17,331  lbs.,  inc.  49,265  lbs. 


-^E  LOVE  THE  LIGHT. 

at  least,  those  of  us  who  eschew 
the  deeds  of  darkness,  and  they 
are  all  the  respectable  citizens 
for  whom  the  motor^buses  run. 
It  is,  therefore,  very  desirable 
that  the  motor-bus  should  be 
light. 

Already  the  M.E.T.  buses  are 
lit  electrically,  and  now  500 
of  the  more  familiar  red 
"Generals"  are  to  be  trans- 
formed with  like  brilliance. 
This  is  a  commencement  only. 
The  management  are  deter- 
mined to  bring  the  whole  fleet 
up  to  the  best  modem  standard 
and  keep  it  there.  This  is  one 
of  the  steps. 

With  brighter  light  you  may 
read  your  paper  during  murky 
winter  days  or  otherwise  profit 
by  the  time  spent  in  travelling. 
Tliat  is  a  gain. 

The  London  General  Omnibus  Company, 

Electric  Railway  House, 
O  Broadway,   Westminster,    S.W. 
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Prices    of    Mine    and    Mining 
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African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  ^4 
Central  Mining,  i^ia. ... 
'"ons.  Gold  Fields  .... 
Cons.  Langlaagte,  £i . . 

Crown  Mines,  10/ 

East  Rand  Prop 

Gednid  Prop 

Gen.  Mining  and  Fin... 

Ginsberg  

Glynn's  Lydenbiirg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In, 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton   .. 
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Brakpan 

Cinderella  Consol 

City  Deep 

Durban  Deep  ... . 
Ferreira  Deep  .... 
Geldenhuis  Deep 

Jupiter 

Knight  Central.... 
Knights  Deep  .... 
Main  Reef  West  .. 


3i^ 
Deep  Levels 


Mozambique    16/ 

Mod'lerfoniein    ii^ 

Modder"B"  3^ 

New  Goch    S 

New  Primrose     iH 

New  Unified,  jfi ^ 

Nigel  Ht 

Noiirse  Mines ii^ 

Oceana  Consolitlated       5/ 
Rand  Mines  (New)  5/     6,^ 
Randfontein  Estates  ..  i^ 
Do.  Central.,   il 

Robinson  Gold,  C4  ..2? 
Roodepoort  United  ..  fii 
Simmer  &  Jack  Prop,    g 

S.A.  Gold  Trust ij 

Steyn  Estate    S 

Transvaal  Coal  Trust  ifj 
Transvaal  Cons.  Land  ij 
Transvaal  Gold  E,t   . .  2i 

Van  Ryn    z% 

Welgedacbt H 

West  Rand  Consols  ..  10/3 

Witbank  Colliery    2i 

Wolhuter,  £1  I 


BlaauwboEch  £1 5^ 

iJe  beeibDeferibd£2/iC3oA 
Do.    Preferred  £2/10164 

Frank  Smith,  7/6 8/u 

Jaeersfontein  Ord 6fg 

Koffyfontein 2]^ 


.61 
10/3 


Modder  Deep  ij 

Rand  Collieries    i 

Kobinson  Deep  (New)  iH 

Rose  Deep 2J 

Simmer  Deep   2/6 

Springs  £1 3 

Van  RynDeep£i lA 

Village  Deep l}l 

Village  Main  Reef  ....  2 
Wilwatersrand  Deep..  2ft 


^  iMontrose    H 

New  Vaal  River  D i| 


j6/ 

I21SI 

% 
I? 

18 

5/6 
6^ 


■A 


2| 
? 

11/6 

2i 

« 

2/1 


■  iS 


Premier Dia.  Def.8,2/6iii 
Do.    do.     Prel      ..  88 

Roberts  Victor ip 

Sopa  (Brazil),  £[ I 


Rhodesian. 


Amalgamtd.  Props.,  5/   /6 

-Antelope,  5/- 3/ 

Hecbuanaland  Ex 5/6 

Bucks  Reel    1/6 

Chartered  B.S.A ib/ij 

Cam  &  Motor,  fy.  pd.  .  27/3 

Eileen  Alannah   \ 

Eldorado  Banket JJi 

Enterprise M 

Falcon | 

Gaika  j^ 

Giant  Mines  of  Rhod..     \ 
Globe  an<}  Phoenix, 5/..  lA 
Goldfields  Rho.  Dev.,£i    k 
London  Rbodesn.  Min.    | 


l/4ii 

2l 

3/6 

9/ 

5/6 

+S 

1/6 

i 

■9/4* 

* 

27/6 

2/ 

4 

h 

^^x 

2/ 

i 

2/ 

2 

A^ 

J 

iSa 

1/6 

§1 

7/ 

4 

13/ 

Lonely  Reef 2|§ 

Masbonaland  Agency ..    i 

Mayo  Development    ..     ig 

Northern  Copper 10/ 

Planet-Arcturus   — 

Rhodesia  Consd.  (lo/-).  1/9 
Rhodesia  G.  M.  Inv...  ^ 
Selukwe  Columbia,  5/-  1/9 

Shamva  Mines i^'i* 

Surprise 1,6 

Tanganyika   2^ 

Victoria  Falls  Power  pf .    § 
Wanderer   Selukwe,  5/   1/6 
WilloughbysCons.,  10/   7/ 
Zambesia  Exploring  ..  13/6 


Abbontiakoon,  10/  .... 
Abosso    

Anglo-Contii  ental,  10/ 
Ashanti  Goldfields,  4/ 

Bis'chi  Tin,  jf  I    

Broomassie,  10/    

t  hampion  Tin  (Nig.)  5/ 
Fatiti  Consolidateii,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . , 
Jos  Tin  Area,  5/ 


West  African. 


5/6 


5/9 

» 

% 

M 

f 

I 

I* 

T 

.t 

5/3 

t;x 

i 

h 

7/74 

1/3 

Jemaa  Exploration ....  ^ 

Lucky    Chance,  5/ »,..  3/6 

Naraguta i| 

Nigeria  Bitumen /9 

Nigeria  Tin      i\ 

Prestea  Block  "A"   ..  JA 

Raytield,  £1  ix 

Taquah  Exploration  ,.  | 

Wallis i 

Wassau,  5/    /3 

Do.    WestAmal.iio  1/3 


24 

i 
ii 

10/ 

1/9 
li 
1/9 

2ixr 

2/3 

2| 

i 

1/9 
7/3 
15/ 


h 

4/ 

•S3 

/9 
li 

%\ 

I 
i 

/3 
1/3 


Australians. 


Associated     7/6X 

Do.    Nrn.  Blocks  ..  17/ 

Bullfinch  Prop 14/9 

chaflers,  4s /g 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/    ....13/ 

Do.  Perseverance  ..  2/3 

Great  Fingall,  10/  ....  7/9 


7/6x||  3/9 

16/      I        2|i 


:4/9 
/9 
23 

12/9 
2/3 
7/9 


9/ 
1/6 
l_ 

20/6 


IdaH.  5/    4/3 

Ivanhoe,  Gold  £s   ....  2^|a 

Kalgnrli i| 

Lake  View  &  Oroya  5/.  9/ 
Lon.Aust.  &  Gen.  Ex.5/  i/3 

Mount  Boppy    | 

South  Kaigurli 10/6 

Sons  of  Gwalia    20/6 


Miscellaneous. 


Alaska  Mexican  $5  .... 

Alaska  Treadwell  £)  .. 

Alaska  United,  $5   .... 

Anaconda,  25  dols 

British  Broken  Kill,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 

£9I3/P<i 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Reel, 2/6. ... 

Cobalt  Townsite,  £1.. 

Doicoath 

ElOro     

EsperaBza 

Great  Lobar,  £5 

Hampden  CIoncurry,£i 

K)srtimCorp.,£i    .... 

Le  Roi  No.  2 ..,, 

Leiia    

Ma&onanU  tarry 


8* 
3$ 
7A 
39/ 
34/9 

lA 

46/ 
76 

15/ 

4 

10,3 
28 

17/3 
14/3 

iA=i 

24 

41/9 

i 

t 


Si 

a 

7A 
39/3 
35.6 


4»/i 

14/6 

6i 

^i 

10(9 
H 
17/6 
14/3 

'1 
42/6 

3A' 
ia 

2tJi 

3« 


5i 
23/6 

33 

25/3 

1 

VI 

5i 

8/9 

758 

rt 
15/9 

iS 
38 
24/6 
iM 

7 
2A 

21/6 

ib/g 
41; 


Msxicoof  ElOro  ....  5J 

Mount  Lyell 23/g 

.M'nt.  Morgan  3^ 

Mount  Elliott    5 

Mysore,  los s| 

Namaqua,  £2 3f^ 

N'ndydroog,  10/  2t,6x 

Ooregum   lo/    19/6X 

Do.  Pref.,10/ 25/x 

Otavi  Mines  6c  Rly.  £1    sg 
Pahang  Consols,  si  ....  8/9 

Rio  Tiulo,  £5    74^ 

Kussian  M'ning  ^ 

St.  '  ohn  del  Key 16/ 

aissert,  £1 41 

bpasskv  uopper  3I 

Sulphide  Corp.,  15/ 25/ 

1  aiiamau  Consoi.  18/ . .  j^ 
Tanaiyk 2g 

iuarbis  7 

V\aihi  2| 

Waihi  Grand  Junction  21/9 

iiuc  Corporrttiou 16,9 

,,    Frelerence 41/ 


9/3 
'.'3 


10/6 
20/6 


5i 

24/6 

3ft 

sti 

5(i 
4i 
25/x 
^o/6x 

.^jX 

5i 
9/3 

g* 
16/ 

« 

3A 

25/ 

2 
2ii 

7g 
2A 
21/6 

17/6 
42/3 


HOME 

RAILWAYS. 

Gross  Tra£5c 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In,  or 

'0  je 

In.  or 

Amt. 

dec.  on 
1912. 

6t 

Amt. 

dec.  on 
1912. 

£ 

£ 

£ 

£  ^ 

Barry 

July   ty 

17.796 

+    1.99" 

30 

483.409 

+  91.567 

Brecon  and  Merlhyr 

Aug.     3 

2,76ft 

+        54 

3' 

77.223 

+  12,803 

Cambrian 

,.       3 

11,729 

—  2,060 

• 

181,827 

+    7,978 

Central  Lonlon 

„       ' 

4,142 

-      361 

31 

155.494 

+    ■3.3':3 

City  and  South  London    .. 

,,       2 

2.649 

—      282 

31 

87,919 

-     8,110 

East  London 

May  a 

3.670 

4-       566 

15.632 

+         993 

Furness          

Aug.     3 

13,722 

+       795 

3> 

335.-C6 

♦    55.777 

Great  Central 

„       2 

134,100 

+    6,400 

tl 

3482.700 

+  536,000 

Great  F.astern 

3 

162,100 

+        100 

31 

3,3  6.200 

+    63,200 

Great  Northern 

2 

170,000 

+    3,600 

.1 

3,843,700 

+  2  ,9.500 

Great  Western 

3 

41^.000 

+  ig,ooo 

31 

1,768,000 

^-  771,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

3 

16,287 

—      656 

31 

469.097 

t-   72.487 

„        3 

162,100 

+    3.899 

31 

3.779.072 

+  235,196 

Lon.  Brighton  &  S. Coast.. 

,,         2 

[04,466 

+    4,461 

3' 

1.955.533 

+   80,399 

London  &  North  Western- 

3 

422,000 

+  12,000 

31 

9,390,000 

+  814,000 

London  &  South  Western.. 

3 

145,000 

+    6,600 

11 

>, 03 1, 400 

+  113,900 

London  Ehxtric 

,,         2 

11.760 

—      260 

31 

433.  40 

+      5,510 

Metropolitan 

3 

16,624 

*■        32 

31 

521,355 

+     3.479 

Metropolitan  District 

t,        2 

12,448 

+      406 

11 

40-, 187 

+    16,507 

Midland         

2 

361,000 

+  13.000 

31 

8,2,6,000 

+  757,000 

North  Eastern 

>>         2 

275.974 

*•  13,076 

31 

6,559,490 

+  978.825 

North  London 

,,       3 

8016 

—      311 

3 

254.6,9 

+      8,074 

North  Staffordshire 

3 

28,630 

+    I,t6o 

31 

627,4  ,0 

+    43.510 

Rhymney       

3 

7,724 

+       472 

3> 

232.5  4 

"■  '1**! 

South  Eastern  &  Chatham. 

,,        2 

149.118 

+    2,332 

* 

2,896,681 

+  136,528 

TaffVale       

3 

23.293 

+       258 

31 

613,504 

+    83.225 

•  From  Jan.  i.        a  Months. 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Aug.  3 


110,900 
49.500 
12.940 
15.766 

Xt2,200 


5.500 
4.500 

957 

799 

1,200 


2,991,400 
I,I45,0»0 

305,210 

330,771 

2,968,400 


+  292,100 
+  91,400 
+  21.015 
+  26  199 
+  267,500 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


Aug.   I 

4t97l 

+       786 

31 

103.255 

,.     I 

27,290 

+    1.740 

31 

665,637 

,,     ' 

35,087 

+    1.527 

31 

929,224 

„     • 

13.607 

+    1.435 

31 

378.758 

+  6,486 

+  37.542 

+  41.130 

+  18.587 


FOREIGN  RAILWAYS. 


Alcoy  and  Gandia . . 

AJgeciras  (Gib.) 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Cential.. 
Do.  Gt.  South'n 
Do.  Mi  land 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine.. 

C.Ur'g'ayof  .Mte  V. 
Do.  East'n  Ex. 
Do  N  rth'n  Ex. 
Do.  West'ii  bx. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   .. 

Cuban  Central 

Dorada  Extension. . 

Ej;>ptian  Delia 

Entie  Rios  . . 

Gt,  Soutii.  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  ot  C.  Amer.. . 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamord  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay.. 

New  Cape  Cent.    .. 

N.W.  of  Uruguay.. 

Nitrate 

Ottoman 

Paraguay  Central  .. 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len. 

Salvador 

SamanaandSantia.. 

.San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Hnelva.. 


GROSS  TRAFTIC  FOR  WEEK. 


Week 
ending 


Amount 


ill.  or  dec. 

on  last 

vear. 


Aug.  2 
June2i 

• 

Aug.   3 
June 
Aug.  2 


July  * 
June  * 
May  *< 
June  * 
Aug.  2 
June 
Aug.  3 
I  3 
3 
3 

June  * 
Aug.  2 


June 
A.ig.  2/1 
May  17 

Aug  2 
July 
July20a 
Aug.  2 
luly  26 
Aug.  2 
..  2 
June  "c 
July  » 
.\ug.  2 
June  *< 
.\ug.  2 
VI  ay  * 
June  * 
July  12 

,"    31'! 

Aug.  2 

,,       2 

luly    • 

','.    26 
June  *< 
July  27 
I  line 
Aug.  2 

July 
.\ug.  2 
July  21 
June  » 


£ 

Ps.  1 3,500 

Ps,62,2S8 

22,000 

37.390 

8.475 

62,365 

7.790 

550 

6.552 

9,250 

79.067 

.Mis. 38,000 

82,000 

24.451 

94.000 

1,660 

49,000 

1,000 

26,433 

133,000 

13.555 

3.275 

3."9 

1,502 

H,0OO 

52,265 
il.163 
6,145 

9,8co 

7.170 

10,100 

Ps.  64,902 

9.854 
4.525 

21.575 

8,500 

39,161 

16,133 

3.214 

11,023 

9.574 

l.9»6 

825,000 

29,482 

11,402 

3.140 

8999,623 

2,750 

$16,100 

9.700 

51.767 

23,023 

20,S38 

$66,100 

2,202 

6,002 

$25,675 

11,986 


+  Ps. 4,500 

4-  PS25.280 

*-         2,000 

1.340 

825 

15,225 

400 

600 

392 

1,116 

■      19.659 

+  MS2,250 

12,0<  O 

8,485 

15,000 

436 

2,090 

200 

1,066 

2,900 

3*6 

41 

416 

250 


11,325 

1,628 

49 

60  J 

7.3 

3,900 

Ps30,283 

659 

194 

6,031 

1,0^0 

6,575 

9,227 

201 

1,377 

96 

464 

4^4,896 

538 

2,389 

80 

+  8  38,489 

—  500 

—  8io,u  o 

+      890 

+     12.137 

-    2,857 

4-        1.241 

+    $4,500 

—  2*J 

+  454 

—  1,342 


GROSS  TRAFFIC  TO    DATE. 


Amount 


£■ 
Ps.  486,600 

t*S2,1 10.919 

134,200 

1,099,910 

54.713 

277.905 

34.922 

4*840 

47,640 

109,267 

448,!:67 

Mls.220,250 

419.000 

260,661 

454.9°5 

7.483 

226,000 

4.552 

333.944 

633,90  . 

57.995 

16,256 

12,992 

7,338 

227,5^5 

439.036 

30,727 

59.000 

79.300 

50,400 

'52,487,137 

420,421 

2 1 ,99 1 

178,838 

67,00) 

975.560 

106,200 

200,214 

131.593 

135,676 

56,445 

$25,000 

398,029 

46,637 

15.550 

i     99'.623 

27,750 

$75.85'' 

26,788 

1,166,177 

305,567 

91,121 

$1,973,900 

2,202 
28.t51 


In.  nr  dec. 
on  last 
year. 


+  Ps. 14,800 

+  Ps.7l,5"5 

4-  13600 

I-  137.310 

-  23,662 
4-  45580 
4-  4,274 
+  3.350 
+  6,827 
+  13.59' 

-  55.733 
f  Ms  17,000 

-  4l,coo 
-t-  79.812 

-  77095 

-  2,823 

-  2,755 
+  852 

55.074 

34.231 

2,131 

394 

2,3'9 

714 


25,780 

42,141 

360 

12,400 

3.059 

19,800 

PS4I3.759 

+        58.433 

80J 

31,642 

8,750 

108,940 

47,141 

32,462 

13.907 

19.334 

7,669 

•4.896 

29,240 

2,866 

730 

+  $  38,489 

+  2,000 

-  $32,650 

—  100 

4-      I38.4IO 
+        16,957 

-  35 

+  $202,900 

—  260 
4-          1.538 


80.398  I 


*  Months.        +  From  Jan.  I.        t  From  July  i.  I  15  days.       c  Netl. 

§  From  April  I.  a  10  days.  6  Including  Cordoba  and  Rosario  and  B.A.Exten«ion. 


August  9,  1913. 


Zhc  Jnvestocar  TReview. 


»93 


INDIAN  RAILWAYS. 


Ks. 

Ks. 

Rs. 

Ks. 

Assam  Bent^al 

July    5 

94,000 

—      '9.509 

14,77.724 

—      29,203 

Barsi  Light  . . 

Aug.  2 

11,600 

—       3.000 

3,85,800 

+       50,470 

BenRal&N.-W.     .. 

July    5 

3.77.270 

1-       4.5"9 

60,81,765 

—      17.030 

Bengal  Uooars 

June  28 

14,671 
18.690 

+       2,385 

115,915 

+       10,279 

Do.   Extension  . . 

,.    28 

—       1,906 

192.744 

+        5,084 

Bengal  Nagpur 

July  12 

8,86,000 

+     37,000 

1,17,37,000 

4-     2,21, 000 

Bombay   &   Baroda 

Aug.    2 

8,59.')00 

—  1,^9,000 

2,20,54,000 

-    3,35.000 

Burma 

July    5 

3.38.802 

—     10,982 

57.24,424 

^    2,04,910 

Delhi  Umballa 

Aug.   2 

58,700 

+       7.232 

10,79,890 

—       23,595 

East  Indian.. 

1.      2 

17,21.000 

—  1,71,000 

3.57,46,000 

—  18.36,000 

Gt.  Indian  Penin.  .. 

M        2 

13.48,400 

+     72,300 

2,87,76,164 

+    4.83.972 

Lucknow-Bareilly.. 

July    5 

58.182 

—      8,282 

6,75,350 

f          6,530 

Madras      and       S. 

Mahratia  .. 
Nizam's  Guar. 

X     12 

7,95,000 

+     50.015 

1,24,53,995 

-    1.86,933 

..      3 

1,21,272 

—     47,167 

I«,37,23» 

+        94.629 

..      5 

39.857 

—      5. '70 

6,18,546 

+          9,721 

South  Indian 

..     12 

5.70,562 

+     72,040 

83,57,262 

+     1.55,955 

TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


t  April  1 
COLONIAL  RAILWAYS. 


Beira 

May    • 

« 

^66,058 

+  £31,119 

» 

•_ 

Canadian  Northern 

July  31II 

593.800 

+      18,800 

1,928,800 

+       99,100 

Canadian  Pacific    .. 

„    3'll 

3,643,000 

—    133,000 

li,555,cco 

—     497,coo 

Gr.  Trk.  Main  Line 

„     3ill 

£263,479 

+   £12,398 
+     '^11623 

£816,513 

+     £58,998 

Canada  Atlantic     .. 

,,-31^ 

£16,15' 

£47,055 
£l29.9f4 

+       £6,565 

Gr.  Trk.  Western  .. 

„    31 1{ 

£44,773 
£13,874 

+     £5,070 

+     £12,242 

Do.  Det.G.  H.  &  M. 

„    3'« 

+     £1.725 

i 

£42,577 

+       £4,435 

Do.  Pacific  Prairie 

Sect.&  Lake.'^upr. 

,.    3111 

£33,102 



t 

£106,685 



Mashonaland 

May    • 

£78,331 

t''W7 

8 

£513,581 

+     £89,435 

Rhodesia 

£80,062 

8 

£668,327 

+       £4,970 

•  Months.        I  July  i. 


UNITED 


Chesapeake  &  Ohio 
ChicaKoG.W. 

Colorado  &  South'n 
Denver  &  Rio  Jan.. . 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Missouri  Kansas    . , 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


July  31  li 
21 
311 
31I 
311 
3^' 


June 
JuYy 


311 


STATES 

» 

I, ("83, 000 
30^,000 
388,000 
689,000 
271,000 

1,60^,000 
482.200 
908,700 
302,000 
976,000 

1,7-8,000 
883,000 
419,000 

1,767,000 


10  days. 

MEXICAN. 


+  155 

+  39, 

+  144, 

—  209, 

—  995i 
+  21, 

—  95, 


,000 
,000 
oco 

,000 
.000 
,000 
200 

500 
700 

,000 
,000 

,000 

,00c 
,000 


$ 

2,829,000 

866,000 

1,178,000 

2,037,000 

76o,oco 

4,898,000 

2,552,400 

4,824,100 

865,600 

2,631,000 

5,057,000 

2,776,000 

1,289,000 

5,351,000 


» 

26,000 

S8,ooo 
129,000 
6,000 
66,000 
398,000 
118,200 
378,000 
96,800 
348,000 
126,000 
—  2,191,000 
+      59.000 
105,000 


Neit. 


+  From  July  i.        §  Gross.        J  From  Jan.  i. 
MONTHLY    STATEMENTS, 


10  days. 


NEXT  EARNINGS  FOR   MONTH. 


MoniL.     Amount. 


In.  or  Dec 
on  last  year 


NETT    EARNINGS  TO   DATE 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  .. 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  \  N.W.  ., 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud,  .. 
Denver  U  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic     . . 
Grand  Trunk  Wesin 
Do.Det.G.U.&Mii. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent. &H. 
N.Y.  N.Haven&H. 
New  York  Ont.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   ., 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island.. 
Souihi  rn  Pacific    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific  ,. 
Wabash 


May 

June 


May 
June 
May 


June 
May 

June 
May 


June 
.vlay 

June 
May 
June 
May 


June 


Dols. 
9,368,000 

610,000 
9,015,000 

542,50c 
3,628,000 
2,945,000 
7,196,000 
1,124,000 

231,000 
7,338,000 

447.127 

171,898 
1, 91,8, 000 

342,000 
4,605,000 

;^246,400 

:f  1,900 

£7,800 

£10,200 

6,934,000 

5,276,000 

854,000 

1,420,000 

3,7y5,ooo 

719,000 

489,000 

2,756,000 

5,740,206 

816,000 

833,000 

3,743,000 

5,766,000 

15.603,928 
6,328,829 

J. 744,795 
1,062,000 
3,560,000 
1,189,000 
3.5'9.ooo 
7,564,000 
2,6  o  795 


+ 


Dols. 
+  154,000 
—  ic9,ooo 
+  700,000 
+  120,800 
219,000 
136,000 
656,000 
12,000 
74,000 
972,000 
66,272 
45i762 
484,000 
166,000 
382,000 
£"39.400 
£i.45<J 
£16,000 

£ll,L0O 
+  1,100,000 
+  12,000 
+  87,000 
+  420,000 
+  1,494,000 
292,000 
166,000 
591,000 
257,804 
18,000 
178,000 
286,000 
658,000 
+  1,527,104 

+  i,"3.»45 
182,228 

38,000 
287,000 

43.000 
327,000 
658,000 
303.508 


Z; 


Amount. 


In.  or  Dec 
on  last  year 


Dois. 
108,276,000 

9,447.000 
101,555,000 

6,049,000 
46,246,000 
32,025,000 
86,080,000 
26,583,000 
10,775,000 
73,953,000 

4.232.939 

1,261,744 
22,047,000 

6,455,000 
6l,^96,ooo 

£822,750 

£",I50§ 

£40,050 

£30,000^ 

78,790,000 

64,713,000 

io,?o6,oou 

6,763,000 
3  y,  299,000 

,885,000 
,978,000 
,197.752 
,454,oco 
,856,000 
,740,000 
,65 1 ,000 
,270,967 
.418,573 
.M4.523 
,835,000 
,y47,ooo 
,855,000 
,853^000 
,639,000 
168.912 


♦  Gross  earnings.        +  Surplus.        §  Loss. 

TRAMWAY   AND  OMNIBUS.— HOME. 


Dols. 
+  9,292,000 
+  384,000 
+  8,961,000 
+  932,900 
+  2,948,000 
+  646,000 
+  9,745,000 
+  3,797,000 
+  893,000 
+  10918,000 
+  732,505 
265,927 
+  3,080,000 
+  902,000 
+  6,208,000 
+  jt  126,350 

—  £15.050 

£2I,t50 

—  £16,700 

+ 12,629000 
+  5,492,000 
+  1,433,000 

+  1,057,000 
+  6,042,000 

4-  2,309,000 
+  2,556,000 
+  4.091,897 
4-  925,000 
1,040,000 
4-  5,003,000 
4-  8,741,000 
+  16,261,367 
+  9-421,352 
+  7,310,211 
+  1,417,000 
+  4,229,000 
+  350,000 
+  3,954,000 
+  7,661,000 
+  3.215,525 


Bath  Electric 

Ju'y  30 

1,289 

£ 
+     342 

31 

AiS* 

+ 

I.3JS 

Aug.   I 

9,101 

+    «i506 

t 

239.3 '6 

+ 

31.384 

British  Elec.  Tract. 

It      1 

54,611 

+    3.693 

t 

1,176,177 

+ 

68,068 

Dublin  United 

M      1 

6,879 

+    1,232 

t 

181.848 

+ 

4.178 

Hastings  and  Dlst.. 

July  31 

»i334 

+       »57 

t 

28,722 

+ 

'1387 

Isle  of  Ibanet 

Aug.   2 

Ii540 

+      n6 

t 

22,892 

+ 

583 

Lanarkshire 

Ju  y  24 

■.S45 

+      49« 

+ 

48.475 

+ 

6,1« 

Latirashire  United.. 

..     53 

1,501 

+      204 

t 

43.200 

+ 

4.164 

London  Cnty.  Cncl. 

..    23 

41.997 

—        18 

i 

690,339 

23,096 

London  General    . . 

Aug.   2 

68,575 

+  '4145  > 

t 

>.9'7.6  7 

+ 

410,947 

London  United 

II      I 

7,000 

+       4" 

1 

189,978 

1.965 

Metropolitan    Elec. 

•1      I 

9,229 

+       510 

t 

376,31.0 

+ 

5,820 

Nat.  Steam  Car     . . 

fuly  ai 

3.3»4 

+    '1146 

94.972 

+ 

35,304 

Potteries  l*-.lectric  . . 

vug.    I 

3,141 

+       106 

11 

64,266 

♦■ 

7,a88 

Provincial    . . 

2 

ai535 

+      a62 

* 

78.577 

4- 

3.993 

Tramways 
tM.E.T.)  Omnibus 

luly  23 

595 

+      143 

38 

20,336 

+ 

3.7S4 

Aug.    2 

8,008 

+      163 

♦ 

93.3>4 

+ 

91.324 

Yorlis.  (Wei.  KdnR.) 

..      % 

1.558 

—        ■   4 

V 

44.020 

+ 

4.M3 

t  bruiu 

Jaa.  I. 

•  Oct.  1. 

i  Apl.  t 

t  Nov.  I. 

Anelo-Argentine  , . 
Auckland  Electric. . 

Bahia 

Bombay  Electric  .. 
Brazilian  Street  .. 
Brazilian  Traction  . 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
Calcutta 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong.. 
Kal^oorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila  ..         .. 

Melbourne  .. 

Mexico         ,.         .. 

Para 

Perth 

Puebia 

Rangoon 

SinK^nore  Electric . 

Toronto 

United     Light    and 

Hallways  . . 
United      of    Monte 

Video 
Vera  Cruz    . . 
Winnipeg     . . 


Aug.  5 
June  6d 
Mar.  S 
luly  II 
June 

July 
June   ! 
July 
Auif.  2 
June 
July 

June 
..     S 

Aug.  2 
June 


July  31  f 
June  8 
July    § 
June 

.  § 
Aug.  3 
June  27 
„  S 
July  5 
Aug.  2 
June   § 


30,007 

4,000 

3.937 

UIb  48,883 

204.473 

26,305 

•I37.S17 

4S.324 

Rs.63,944 

iii56o 

3.794 

13,443 
»34.i*9 

»ii,«73 

3,854 

4.846 

13,660 

Mlsi76,l70 

Rs.  27,430 

3.655 

172,600 

56.300 

»3i3.643 

3.831 

3,024 

♦61.300 

4,671 

♦  l2,0«4 
•409.869 


I 
+  3.243 

+  1,828 

-  84 
4-  48 
-t-Mls.8,o38 
+  12,454 
+         3.145 

—  »5.oi4 
+  3.23: 
+  Rs.3.733 

444 


'.337 
•1:8 
1,384 


4-Rs.  2,277 

1.050 

♦3.100 

♦  17.715 
116 


May    §  I     8185,590 


July 
June   5 


29,189 
$30,200 

8147,767  I- 


377 

♦2,300 

80 

81,836 

♦70,254 


+  828,445 

+  3.754 

4-  $6,500 

—  $2,545 


I,7^,o6f 

340,980 

»3,4'0 

87.035 

MI..496,i39 

•  .363,245 

177,308 

♦2,289,797 

45.324 

R'i9A4.3=o 

31,135 

40,260 
♦231,672 
♦398,018 
■  7,336 
31,371 
90,631 

tU.373.087 

7.541 

♦506,637 

♦  1.722.554 

142,212 

5».S87 

♦335.000 

30.586 

♦363.327 

♦2,349,433 


— TT 

4-      150,837 

+  31.993 
4-  107 

+  3.'l8 
+  M.  17,623 
+  164,561 
*■  46.494 
+  ♦285,436 
+  3,2J1 

+  Rs  91,683 

6,943 

J.7«4 
,c8« 
-    ♦43.318 


6,831 
6,014 


♦3,177,589 

287,602 
♦  169,400 
♦876,989 


+  Rs.38.058 

4- 
4- 


.',673 
♦7,31s 

♦38,497 

3,790 

3,583 

♦9,350 

1,477 

♦41,207 

♦213.361 


4-  ♦310,036 

4-  ^23,745 

4-  ^23,400 

+  ^33.860 


Jan. I. 


+  15  days. 


d  28  days. 


I  Neil. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


This 
Week 


Nahb 


Last    This 
Week  Week 


Anglo-Ceylon,  ^1  

Anglo-Dutch  Plantn.jf  i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  ]fi    

Bandar  Sumatra,  15/- pd... 

Banteng,  £i    

Batu  Caves,  £1 

BatuTiga,  fi 

British  N.  Borneo  Trust, 

Bukit'ciohi  2'/-' !!!'!!!!.'! 

Bnklt  Kajang,  ^i  

Biikit  Mertajam,  3/- 

Biikit  Rajah,  £1 

Bukit  Sembawang,  2/-.   . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2I- 

Consolidated  Malay,  2/-.. 

Damansara,  j^i  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1  . . 
General  Ceylon,  £1   ... 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £t 

Golconda,  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1     

Gula-Kalumpong,  £1    . 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.&  Ag.  i5/-pd 
Java  United,  £i 

Sohore  Rub.  Lands, £1.... 
ong  Landor,£i 
ugraLand  &  Kub.,  jCi    •• 
KamuniiiglHerak),  3/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  2S 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  


2tii 

2i 

l7/9« 

lS/9 

tl'll 

10/ 

.'* 

.'* 

ipm 

ivm 

1^ 
io| 

11 

2a 

3i 

11/6X 

I2lg% 

4/ 

4/ 

2 

2fr 

2/ 

3/1* 

bi% 

7 

i/7i 

1/9 

4^ 

4 

7/6 

7/9 

2/4* 

2/7* 

i 

i 

8/ 

8/6 

3rt 

^^ 

l/6x 

1/4  X 

14/ 

5i 

3 

ift 

22 

I 

2i 

2 

2i 
28 

2 

2 

2J^ 

3A 

fS 

1 

Ifll 

I 

2i 

3 

3i 

3 

f 

I 

Ax 

1 

,i 

I 

iX 

1 

2/74 

39 

^X 

t 

MX 

14  J 

tin 

*x 

4t 

4 

4/9 

5/ 

1) 

'A 

li 

4 

2t 

2ft 

Lanka  Plantations, jfi..,. 

Ledbury.  £i 

Linggi  Plantation,}/    .. 
London  Asiatic,  3/    .... 

Lumut,  £i    

Lunuva,  £1 

.Vfabira  Forest,  £1 

Malacca  Ordinary,  £t  .. 

Malavalam,  ft  pd 

Mem  oakut,  ^  i 

Merlimau,  2/  

Mount  Austin,  £1 

Muhesa,  £i 

North  Borneo  State,  £1. 
North  Hummock,  £1    .. 

Pataling,  3/-     

Pelmadulla,  £1   

Perak, 3S 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  £1 
Rub.Est.of  Johore,  £1    .. 
Rub.  Invest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. . 

SaRua.  £1 

St.  George,  £1    

Sapumalkande,  £i    

Seaheld,  £i 

Sekong,  £t  

Selangor,  a/ 

Sendayan,  £1 

Sereiuban,  £1 

Sialang,  £i 

Singapore  Para,  3/   

Straits  S.  (Bertam),2/ 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SungelChoh,  £1    

Sungei  Kapar ,  2/- 

^ungei  Saiak.  £t    

Sungei  Way,  £1 

Taiping,  2/- 

TftliAyer,  £1 

randjoug,  £1 

Tanjong  Malim,  15/  pd... 

Tebrau,  £1  

Tremelb>e,£i    — 

United  Laukat,  £1    

United  Serdang,  3/- 

United  Sumatra,  a/- 

Vallambrosa,  ai 


ti 
13/9 

7/iJ 


1 

i 

3 

3 

lA 

lA 

3 

3 

3/ 

3 '4* 

1* 

1 

il 

1; 

I 

H 

2/ 

4 

pm. 

pm. 

4/9X 

3/x 

5j 

5* 

<i 

I 

iH 

3/ 

6/3 
3} 

1/71 

IV 

A 
•i 

b 

4J6   , 
13/10I 


4 

13/ 
8/lJ 


3/ii 


A<fis. 


Nitrate  Figures. — The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  antl  in  the  loUowing  tables  the  statistics  for  July 
are  compared  with  those  of  the  corresponding  montb  last  year. 


1913-13. 


July,  1912 
August  . . 
September 
October 
November 
Dec.  mber 

ianuary,  1913 
'ebrusiry 
Maico   .. 
Apt  il 
May 
June 
July       . . 


TM>1 
Exports. 


Tbns. 
143,4  J 1 
113.943 
»7a,775 
193,149 
370,377 
339,980 
«9«.733 
1S7.174 
JJ.368 

— , 


Imports 

to 

Europe 

(inctudmg 

Egypt). 


Tons. 

73,680 

76.740 

89.340 

190,240 

140,600 

133.870 

146.  "70 

117,160 

261,350 

321,0  iO 

130,060 

154,980 

110.360 


Deli- 
veries. 


Toat. 

7j,6oo 

79.100 

78,430 

78,380 

86,940 

91,100 

112,750 

323  160 

335 .470 

315.940 

180.940 

118,000 

96.350 


Visible 

Supply , 

at  end  of 

month. 


Tons. 
386,300 
403,330 
316,690 
633,330 
803,670 
968,600 
i«o.39o 
970.160 
700,640 
510,330 
400.160 

396**> 
432.700 


194 


Ubc  Jnvestors'  "Kcpfew. 


Alglst  9,   1913. 


The  Week's  Money  iVIarket. 

Bank  Rate  4^  per  cent.  (Reduced  from  5  per  cent,  en 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

At  the  start  this  week  dealers  in  credit  were  disposed 
to  let  discount  rates  slip  away  a  trifle,  but  the  mood 
soon  changed,  and  quotations  have  icept  steady,  even 
for  short  loans.  Day-to-day  money  was  sometimes 
obtainable  at  2f  iper  cent.,  but  generally  speaking  3 
per  cent,  has  been  charged  both  for  call  and  notice 
loans.  Discounts  also  kept  firm  at  3J-I  p>er  cent,  for 
60-day  bank  paper  and  3I-4  per  cent,  for  full  three 
months'  bills.  Sometimes  ^  might  be  conceded  out  of 
the  fine  rate,  but  as  the  days  passed  bill  brokers  and 
banks  became  less  anxious  to  buy.  In  the  morning, 
when  bill  cases  had  to  be  filled  up,  it  might  be  that 
rates  weakened  slightly,  but  they  soon  stiffened  again, 
and  the  outlook  in  money  is  not  such  as  to  encourage 
anyone  to  buy  bills  dear. 

When  the  Bank  return  made  its  appearance  on 
Thursday  the  market  became  less  than  ever  disposed 
to  let  rates  slip  away.  In  some  respects  the  return  is 
encouraging,  in  that  the  4i  per  cent.  Bank  rate  has 
proved  effective,  not  only  in  warding  off  raids  upon 
our  gold,  but  in  adding  to  the  stock.  The  total  re- 
serve is  therefore  now  only  ;^647,ooo  less  than  it  was 
at  this  date  a  year  ago,  but  in  spite  of  the  fact  that 
public  or  Government  deposi_ts  are  ;^7,466,ooo  less 
now  than  they  were  in  the  beginning  of  August,  1912, 
the  open  market  continues  poor.  The  total  of  other 
deposits  is  only  ;^39, 823,000,  or  ;^i,o28,ooo  below  last 
year's  figures.  No  doubt  the  return  shows  the  effects 
of  the  August  holiday  demand,  but  it  did  that  a  year 
ago,  and  in  the  matter  of  available  credit,  therefore, 
banks  are  now  decidedly  weak  even  for  the  time  of 
}ear.  No  reliance  whatever  can  be  placed  upon  a  con- 
tinuance of  cheap  money  when  market  resources  as 
represented  by  other  deposits  are  below  ;^40,ooo,ooo. 
For  the  time  being  all  may  be  smooth,  but  rates  will 
have  to  be  maintained  if  a  sharp  advance,  not  only  in 
the  open  market  quotations,  but  in  the  Bank  rate,  is 
not  to  happen  within  the  next  five  or  six  weeks. 

All  the  money  withdrawn  from  public  and  other  de- 
posits has  not  gone  into  active  circulation.  The  two 
reductions  together  amount-  to  ;^2, 586,000,  and 
although  ;^2,203,ooo  of  that  has  been  utilised  in  pay- 
ing off  loans  or  in  meeting  matured  bills  at  the  Bank  of 
England,  none  the  less  have  the  holiday  withdrawals 
been  severe,  for  during  the  week  the  Bank  received 
;ifi..275,ooo  nett  in  gold  from  abroad,  ithe  whole  of 
which  has  disappeared  in  the  active  circulation  along 
■^"ith  ;£'369,ooo  more.  That  is  to  say,  cash  and  notes 
to  the  amount  of  ^1,644,000  have  gone  into  circulation, 
and  had  it  not  been  for  the  gold  from  abroad,  instead 
of  paying  the  Bank  off,  the  market  would  seeminglv 
have  had  to  renew  the  greater  part  of  its  debts  falling- 
due  there  this  week. 

In  the  coming  week  calls  on  new  issues  are  fortu- 
nately comparatively  light,  amounting  in  all  to  only 
;6i>475.489.  In  the  first  three  days  of  the  week  onlv 
about  ;^2oo,ooo  in  all  will  be  called  up,  but  next 
Friday  there  is  ;^93o,ooo  due  on  the  Troitzk  Railwav 
loan,  £150,000  on  Anglo-Russian  Trust  4J  per  cent, 
debentures,  and  ;^90,ooo  on  Port  of  Havana  Docks  5 
per  cent,  bonds,  besides  ;^8o,ooo  on  the  National 
Drug  and  Chemical  Co.'s  preference  shares,  and  one 
or  two  smaller  items.  From  this  source  accordinglv 
the  market  will  not  be  perceptibly  embarrassed,  but  over 
It  hangs  an  indefinite  amount  of  new  demands.  The 
conclusion  of  a  peace  of  sorts  between  the  Balkan 
States  will  be  the  signal  for  borrowing,  not  onlv  from 
that  quarter,  but  from  all  quarters,  and  as  M.  Alfred 
Neymarck  has  been  pointing  out,  in  agreement  with 
what  we  have  often  said,  markets  are  alreadv  over- 
loaded. All  banks  are  carrying  stocks  for  merchants 
and  traders,  and  of  the  new  securities  offered  during  at 


least  the  past  year,  an  immense  proportion  still  re- 
mains in  the  hands  of  the  issuers  and  intermediaries. 
In  the  opinion  of  this  able  economist,  the  present  inter- 
national monetary  tension  is  more  serious  than  it  has 
been  for  47  years  back,  and  markets  have  before  them 
the  prospects  of  from  ;^  120,000,000  to  ;^i 60,000,000 
of  new  State  loans  waiting  for  an  opportunity  to  come 
out.  Beyond  this  there  are  the  requirements  of  joint 
stock  companies  to  be  taken  into  account,  conse- 
quently there  is  no  hope  of  an  easy  Money  market  in 
London  or  anywhere  else  this  autumn,  and  no  long 
time  can  now  elapse  before  the  Bank  of  England  may 
be  driven  again  to  put  its  rate  up  to  prevent  gold  from 
being  withdrawn  for  export.  This  week  ;^20o,ooo 
has  gone  to  Turkey,  and  the  Egyptian  exchange  is 
slipping  down  towards  the  point  at  which  gold  could 
be  taken  for  that  quarter.  .As  every  other  European 
market  still  wants  the  metal,  the  utmost  caution  is 
necessary  if  we  are  to  get  through  the  autumn  with- 
out suffering. 

Silver. 

Nothing  of  much  interest  has  developed,  and  the 
market  has  had  a  languid  appearance.  The  chief 
support  recently  has  been  on  Chinese  account,  owing 
to  the  locking  up  of  cash  in  connection  with  the  recent 
disturbances,  but  now  that  the  opposition  to  Yuan 
Shai  Kai  seems  to  ha\e  been  crushed,  the  demand  from 
that  quarter  is  much  less  keen.  The  price  has  conse- 
quently tended  to  dwindle,  and  after  touching  27|d. 
cash  and  2-^-^^.  two  months,  the  quotation  dropped 
•^d.  to  27^d.  and  27fd.  respectively.  There  has  been- 
a  certain  demand  from  India,  where  stocks  have  been 
reduced  somewhat,  but  it  was  not  sufficient  to  support 
the  market 

-Applications  for  the  Rs.  20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,62,50,000  in 
bills  and  Rs.  45,00,000  in  telegraphic  transfers.  Of 
these  Rs.  18,60,000  were  allotted  in  bills  and 
Rs.  1,40,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  about  27  per  cent. 
The  amount  to  be  offered  next  week  is  increased  to 
Rs.  40,00,000.  From  the  beginning  of  the  financial  year 
to  the  5th  inst.  the  total  sales  were  Rs.  9,73,26,750, 
realising  ;^6,502,ii5,  compared  with  Rs.  10,42,22,945 
for  ;^6, 968,053  to  .August  6  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict . ,  cap.  32 ,  f or  tb» 
Week  ending  on  Wednesday,  Aug.  6,   1913. 
ISSUE    DEPARTMENT 


Notes  Issued 


£ 
55.970,030 


Government  Debt., 
other  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts) . . 

Other  Deposits 

Seven  Day  and  other  Bills 


^55.970,030 
BANKING    DEPARTMENT. 

£ 


£ 

11,015,109 
7,434.900 
37,520,030 

£55,970,030 


14.553.000 
3.512,457 


9.35C1.IJ3 

39,822,863 

13.734 


Government  Securities 
Other  Securities    .. 

Notes 26.013,865 

Gold  and  Silver  Coin      ..        1,493,404 


I2,756.539- 

26,988,361 


£67,252,169 


£67,252,169 
Dated  Aug-  7, 1913.  J.  G.  NAIRNE.  Chiet  CasBier- 

BANKING   DEPARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with   the  previous  week,  and  also  the  totals  for  that  week  and  the- 
corresponding  return  last  year: — 


Last  Year 

Aug.  7. 

July  30. 
1913. 

Ang,  5, 
1913. 

Increase. 

Decrease. 

£ 

3,519,322 

16,816,359 

40,850,814 

10,585 

13,982,472 
33,613.567 
28,154,041 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
iotal  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3.496,505 
Jo.937,o«2 
40.821,556 

«5,97i 

■2.756,539 
29,190,985 

2/, ti  76,520 

29,858,140 
39.284,660 

53|  P-C. 
4i  P-C. 

£ 

3.512.457 

9,350,113 

39,822,865 

13.734 

12,756,539 
26,988,361 
27,507,269 

29,956,165 
39,013,434 

55iP-c. 

£ 

>5,95« 

Decrease. 

2,202,624 
369,251 

£ 

«.586,«99. 

998.^1 

«.«37 

Inoreaae. 

2.587,827 

2.587.827 

£ 
29,987,790 
39,691,831 

48?  P-C. 

3,. 

Increase. 

98.025 

2j  P-C. 

Decrease. 

£ 

ForeiRQ  Bullioo  movement  fot  week  £1,102,000  in. 


/ 


August  g,  1913. 


Ube  Jnvestocs*  TReview, 


t9S 


Record  week. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday— Bars 

£25,000 

Thursday— Contlaent 

.  ■      IOO,C0O 

Tuesday— Biaz  1 

240,000 

„          Argentina  .. 

100,000 

Wednesday— Brazil   .. 

102,000 

126,000 

„                Bars     . . 

61,000 

Thursday— Bars 

184,000 

Friday— Bars 

164,000 

»     Egypt 

50,000 

Nett  Influj    .. 

£952.000 

£i 

,052,000 

£1,052,000 

TREASURY   BILLS   OUTSTANDING. 


Amount. 

Duration. 

Wlien  repayable. 

Uate  per  cent 

£ 
1,500,000 

1,500,000 

1,500,000 

♦10,000,000 

6  months 
6  months 
6  months 

1           Sept.   4- 
Nov.  30. 
Dec.  20. 

■f    7-  % 

MA 

14,500,000 

«  Issued  privately, 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug  2.) 


RiVSNUI, 


BxrSNDITURE. 


Customs          

i 

000 

National  Debt  Service 

I 

Excise 

^70 

000 

Development  &  Road  Impvt. 

_ 

Estate,  Sec,  Duties  .. 

r-ia 

000 

Payments   to    Local    Taxa- 

Stamps  

iv 

000 

tion     ,,        ..         ., 

250,000 

Land  Tax  and  House  Duty. 

Other   Consolidated     Fund 

property  and  Income  Tax  . 

lUo 

000 

Charges        

12,917 

Land  Values  Duties.. 

— 

Supply  Services 

3,122,700 

Post  Office       

470 

000 

Bullion  Advances      ., 

Crown  Lands 

lo 

000 

Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds  . . 



Miscellaneous 

227 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     . . 

— 

the    Capital    Expenditure 

Treasury  Bills 

— 

(Money)  Act,  1904.. 
Under  Telegraph  Acts  1892-7 

— 

For  Exchequer  Bonds  under 



the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  . . 

— 

Act 

4CO,000 

Exchequer  Bond  Issue 

— 

Under  Military  Works  Acts, 

Telegraph  Acts,  1892-1907  ,. 

— . 

1807-1903       

Public  Buildings  Expenses 

— 

Telephone  Transfer  Act     .. 

— 

Military  Works  Acts 
Public  Buildings  Expenses.. 
Puolic  Offices  Site  (Dublin) 

— 

Act 

__ 



Under    Public  Offices   Site 

^_ 

(Dublin)        



Land  Registry 

— 

Un.Ier  Land  Registry 

5,000 

Cunard  Loan 

— 

Old     Sinking    Fund    1907-8 

Suez  Canal  Drawn  Shares  .. 



issued  under  Section  9  of 

China  Indemnity 



the  Finance  Act,  1908 

22,000 

E,  African  Protectorate  Loan 



Old    Sinking   Fund    1910-11 
applied  to  reduce   Debt, 

Ways  and  Means  Advances 

_ 

Temporary    Advances    De- 

1911 Section  16(1)  (b)  .. 

mm. 

ficiency         



Old    Sinking    Fund   1911-12 

Decrease      In      Exchequer 

issued  to  reduce  Debt     . . 



baUnces      

i,36a 

390 

Sue/.  Canal    Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment   . . 
Treasury  Hills  (nett  amount) 
Ways  and  Means  Advances 

repaid            

Incrrase      in        Exchequer 

- 

balances        

— 

f3,8i2,6i7 

^3.8i2,6i  7 

NEW  YORK  ASSOCIATED   BANKS  (dollar  at  48.). 


Specie       

Legal  tenders 

Loans  and  discounts    . .         . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  V 
35  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


i  !      ^ 

70,474,000  ;    6g,226,oco  1 

16,198,000  I    17,076,000 

382,658,000  I  3J^5,o8o,oco 

9,360,000  ,      g.JSfiiOOC 

356,456,000  1  358,144,000 


68,344,000 
16,944.000 

386,218,000  ' 
9,336,000 

358,396,000 


72,262,000 
17,704,000 

406,284,000 
9,108,000 

383,204,000 


14,470,000  ;     14,162,000  I      13,394,000       14,428,000 


74,068,00c  \  ;.i, 716,000  ! 

12,604.000  ,  12,566^000  I 

86,672,txx)  [  b6.3oa,ooo  ; 

5,806,000  5>O33|000  I 


72,742,000 

12,546,000 

85,288,000 

4,018.000 


75,318,000 

14,648,000 

89,966,000 

4,050,000 


NEW  YORK  STATE  BANKS  *  TRUST  COMPANIES  (tolUr  >t  4».) 


Loans  .. 
Specie  . . 
DepMlts 
Legal  Tenden 


Aug.  2,  1913. 


£ 

109,212,200 

12,828,200 

109,896,800 

l,499.8o<> 


Julr  26.  I9'3- 


109,516,000 

13,031,800 

iso,393>4<>o 

i,498*)o 


July  19, 1913. !     Aug.  3, 1912. 


I09,748,2co 

13,084,400 

110,884,600 

1,518,800 


I22,5X4,8ttO 

I2,986,M» 

124,071  ,£00 


BANK  OF  FRANCS  (25  fraacf  to  the  t). 

Au«!.  7,  191 3. 

July  31.  1913- 

July  J4,  1913. 

Aug.  8,  1912. 

Gold  In  band 

»34,59".440 

l34,4%.ooo 

134,055.480 

131,566,920 

Silver  in  hand 

25,343,120   ;    25.094.520 

25,053.760 

32,558.600 

Bills  discounted 

60,093,040     1      73.6'5.040 

63,126,88a 

42,949><«o 

Advances 

30,178,440     !      29,310,510 

29.377.520 

27,46l,l» 

Note  circulation 

220,4lS,6oo        227,073,280 

218,083,200 

204,716,960 

Public  deposits 

14,478,040           I5.3»3.520 

14,510,440 

11,203,480- 

Private  deposits 

25.937,640          26  296,680 
822,800    1          742,920 

27,850,200 

27Jia.4«o 

Foreign  Bills.. 

732,280 

585,440- 

Proportion  between    bullion  and  cicoulatioo  72A  pe'  ceui.  against   Tot  per 

cent,  a  week  a^o. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  Z). 


July  31,  1913- 

July  23,  1913. 

July  15,  19J3. 

Jnly  31,  igit. 

I 

i 

£ 

,    £ 

Cash  in  band 

70,912,800 

72,686,550 

71,142,000 

63,573,450 

Treasury  Notes 

830,450 

1,136,300 

952,500 

2,oo4,8oe 

Bills  discounted 

50,008,100 

48.812,250 

54.:3>,"oo 

52,946,150- 

Advances  on  stocks.. 

5,113,150 

3,:j2,6oo 

3,840,000 

4.974.300 

Note  circulation 

97,436,350 

91,300,500 

96,682,950 

87.129.9S0 

Public  deposits 

29.943.300 

3S.697.300 

34.815.750 

32,094,450 

Note  circulation  below  legal  maxlmiun,  subject  to  taxation,  £2,443,230,  against 

£12,429,400  below  the  leual  maximum  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowns  to  the  £). 

Jnly  3t.  >9i3- 

Julyas.'S'S- 

July  15,  I9U- 

July  31,  iva. 

Gold  reserve..        .. 

Silver  reserve         .. 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

50,568,208 
10,740,792 
2,500,000 
10,255,250 
99.763,'25 
37.273.292 

£ 
50,579,294 
10,793.375 
2,500,000 
9,304.708 
90.527, 167 
32,720,458 

£ 
50,559.79s 
9,406,917 
2,500,000 
9,409,792 
93,029,250 
33.745.292 

£ 

5«,713.417 
12,090,125 
2,500,000 
5.540,417 
96,652,709 
37,242.959 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


July  29,  1913 


£ 

6,525.500 
143,151,600 

18,510.700 
152,500,000 

56,361,800 


July  21, 1913. 


£ 

6,072,900 

142,586,700 

18,432,800 

152,500,000 

53,636,800 


July  14,  1913. 


£ 

5,575.400 

142,332.000 

18,396,700 

152,500,000 

52,789,600 


July  6,  1913. 


£ 

5,338.700 

141,869.400 

18,527,400 

152,500.000 

54,366,200 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Aug.  a,  191 3 

July  26,  I9>3 

July  19, 1913 

Aug.  3, 19IS 

Gold        

Silver                

18,4I7,S29 
29,864,682 

18,385,891 
29,015,224 
7,786,317 
26,929,342 
25,956,975 
75.219.349 
17,098,831 
1,775,103 
4,880,491 

18.358,428 
29,883,789 
7.756,543 
37,098,803 
26.102,138 
75,214.491 
17,069,010 
2,099,714 
4,848,194 

17,069,631 
29,996,2x7 

ForeiRn  Bills 

Discount  and  Short  Bills     . . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  . . 
Government  Securities 

7.795,43 < 
27,889,698 
25,475,428 
73,6j8.773 
16,853.677 
1,687,319 
5,241,776 

2?;^:IJt 
26,927,031 
73,685,966 
18,149,783. 
1,466,269 

4,i9i.898 

BANK  OF  ITALY  (25  lire  to  the  JE). 


Total  cash          ..  .. 
Inland  Bills 
Foreign  Bills     .. 

Advances           ..  .• 
Government  secorltlos 

Cicoulation       ..  •• 

Deposits  at  notloe  .  • 

Current  accounts  . . 


I 


Julyio.igis  June  30, 1913I June  20,1913 


T 

50,118,000 
16,298.920 
2,803,520 
2.841,480 
6,247,280 
61,733,800 
3.593.880 
*i7iio,930 


£ 

49,550,400 
17,607,120  I 
2,794,680  ' 
3,377,160  j 
5,766,200  I 
65,034,000 
5,216,00c 
2,846,00*  1 


£ 

49.838.440 
18,626,120 
2,837,200 
4,111,400 
6,222,560 
65,039,480 
5,570,280 
2,318,520 


July  10, 191a 


46,035,440 
18,460,930 
3,784,2<o 

4,460,800 

6,439.7» 
65.737.800 

5.»Sojao 

2,IO4,S30~ 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  X). 


|uly3i,  1913 


Coin  and  bullion 
Other  securities 
Note  clroufation 
Deposits     .. 


£ 
11,720,720 
29.803,200 
41,431.800 
4,096,760 


3}ai> 


July  24, 1913  July  17,  i9i3JAag.  3,  i«n 

10,095,160 

30,890,840 

38,087,040 

7,639.960 


£        I 
11,955-840 
27.583.160  I 
39.262,560 
3,872,080 : 


£ 
12,051,000 

i6,9i7.oco 
39,097,120 
3.554.240 


BANK 

DF   SWEDEN 

• 

Aug.  3,  1913- 

July  36,  1913. 

July  19,  1913- 

Aug.  3,  1913. 

£ 

£         I 

£ 

t 

Gold 

5,702,000 

3.703,000 

5,701,000 

5.35J.OOO 

Balance   abroad  and 

Foreign  Bills 

3,613,000 

3,770,000 

3,783,000 

5.777,000 

Swedish  and  Foreign 

Govt.  Secnriiies  .. 

1,264,000 

1 ,067,000 

t.oto.ooo 

7,518,00a 

1.31V000 

Discounts  and  Loans 

7.603.000 

7,363,000 

5.431 .000 

Notes  in  circuUtion 

11,692,000 

10,917,000 

11,304.000 

if,i7S.ooo 

Deposits  at  notice  . . 

3,802.000 

3.083,000 

3,0(4.000 

i,9«8.ooi> 

196 


Zbc  Jnveetor^'  IReview. 


August  9,  1913- 


SWISS  NATIONAL  BANK  (25  francg  to  the  £). 


Cold  and  Silver 
Bills     .. 

Nole  circulation     .. 
Short  term  advances 


July  31, 1913- 


£ 
7.959.444 
4,234.596 
11,297,136 
1,912,076 


July  23,  1913. 


£ 
8,026,604 
3,716.552 
10,481,220 
2,105,508 


July  15,  1913. 


£ 
7.897.516 
3.874.168 
10,756,788 
2,180,912 


July  31, 19U. 


£ 
6.743.129 
4.228,294 
11,10,256 
1,659,228 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Aug.   2,1913 

July  26, 1913 

July  19, 1913 

Aug.  3,    1912 

Gold        

Silver 

Bills  discoanted,  eto 

Note  Circulation 

Deposits            

£ 

12,274,025 

642.437 

13.534.067 

25,876,019 

310,384 

12,273,631 

683665 

13.425.933 

25,703,661 

403.924 

£ 
12.106,510 

666,694 
'4.113.655 
26.214,073 

554.565 

12,026,017 

915,150 

13.349.365 

24.523.499 

265,37> 

BANK  OF  NORWAY. 

Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits        ..        ..; 


July  31,  1913. 


2,455,000 

1,722,000 

503,000 

4,162,000 

6,013,000 

423,000 


July  22   1913. 


£ 
2,555,000 

1,646,000 

503,000 

4,119,000 

5,959,000 

497,000 


July  16,  1913. 


£ 
2,512,000 

1,597,000 

503,000 

4,187,000 

6,118,000 

332,000 


July  31,  1912 


£ 
2,208,000 

1, 160, coo 

518,000 

3,790,000 

5.362,000 

482,000 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stookhdm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  24. 


12-3 

I2-6J 
25*72i 

2074 
20-74 

25"25 

25'52j 

25*524 

25'62j 

24-6 1 
24-H 
26'25 

48H 

43J 

451^ 

18-56 
18-56 
18-56 


July  29.     July  31 


u-3, 

I2-6J 

»572i 

20-75 

20-75 

»5'25 

25'52i 

«5-52i 

25-61! 

24-60 

24H 

2627J 

*m 

43A 

45 

45 

18-56 

18-56 

is-56 


12-3 
12-6 

25-721 

20-75 

20-75 

25-25 

25-52* 

25-524 

25-6ii 
24-60 
24« 
26-25 

48H 

43A 

44S 

443 

18-56 

18-56 

18-56 


Aug  7. 

12-2J 

12-6 

25'72i 

20-75 
20-75 
2525 

25-5 !i 
S552J 

25-614 

24-60 

24ii 

26-27i 

i 

44$ 
18-54 
18-54 
18-54 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Pari!, 

Brussels  .... 
Amsterdam.. 

Beilln  

Hamburg    .. 

Vienna 

St.  Petersbuij; 
New  York  . . 

Lisbon 

Madrid 


cliqs. 
chqs. 
sight 
ciiqs. 
chqs 
si^ht 
3  mtbs 
sight 
sight 
sight 


Last 
weeli's 


25.24} 
2539 
12.14I 
20.474 
20.45* 
24.18} 
94 

'in 

^7-37 


Latest 


25.39! 
12.14J 
20.47 
20,45* 
24.19! 
94 

4.86g 
45 
27.35 


Place. 


Antwerp ... 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

HotigKong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


stiort 
sight 

3  mtbs 
9odys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 


Last 
week's 


25.40 

25.92* 

'09.35 

l6Ad. 

48d. 

■/3i|d. 
i/njd 
2;8Sd. 
2/3tSd. 
a/ogd. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Parts         

Berlin       

Hamburg 

Amsterdam         ,,        , 

Brussels 

Vienna 

Rome        

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm  ,.        [ 

Copenbageo 
Calcutta    ..        ,,        \ 
Bombay     .,        .,        ] 
New  York  call  monev  '. 


Bank 
Rate. 


4 

6 

6 

5 

5 

6 

6 

5i 

4« 

5i 

54 

5* 

4 

4 

2i 


Altered. 


Oct.  31, 1912. 

Nov.  14,  1912. 
Nov.  14,  1912. 
June  25,  1913. 
Oct.  16,  1913. 
Nov.  15,  1912 
June  23,  1913. 
Oct.  28,  1912. 
Sept.  24, 1913. 
luiie  23,  1913. 
Nov.  14,   igi2. 
Aug.  7, 1913. 
Aug.  7,  1913. 
Aug.  7,  1913. 


Open  Market. 


Last 
Week. 


Latest 


3i 

4A 

5i 
4» 

44 
54 


3i 

4| 

4i 

4| 

4| 
si 

1! 
44 
54 


OPEN  MARKET  DISCOUNT. 


Thirty  a.-id  sixty  day  remitted 

Three  months  ,, 

I'our  months  „ 

Six  months  ,, 
Three  months  line  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT  RATES. 

Bank  of  £ngland  minimum  discount  rate       

I.  II         short  loan  rates  

Bankers' rate  on  deposits  

Bill  brokers' deposit  rate  (call)     .,        .,        |]         ]',        [] 

,1  7  and  14  days' notice  

Current  rates  for  7  day  loans       

II  for  call  loans  . .       *'        * '        *  * 


Last  week.   This  week 
Per  cent.       Per  cent. 


•?fc?4 

4i      ■ 

4i       . 

.         44 

4»         . 

•       ,♦* 

tt    : 

:  ^^t 

5 

44 

..    44 

5 

5 

3 

3 

3 

3 

It 

..         3i 
3 

34 

..  2J-3 

Lima  reports  that  the  Guggenheim  group  has  purchased  the 
rights  of  the  company  recently  formed  for  the  exploitation  of 
the  copper  mines  of  Ferrobamba  in  Peru.  A  new  company 
with  a  capital  of  several  million  dollars  is  to  be  formed. 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  September  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over.   Monday.  August  11. 


Continuation  Days. 
Tues..  Aug.  12. 
Tues..  Aug.  26. 


Ticket  Days. 
Wed..  Aug. 13. 
Wed..  Aug.  27. 


Pay  Days. 

Thurs.,  Aug.  14. 

Thurs  .  Aug.  28. 


Stock  markets  have  been  quite  as  inactive  as  is  usual 
at  this  season  of  the  year,  although  there  were  special 
circumstances  which  in  the  ordinary  course  of  things 
should  have  made  business  rather  brisker.  The  de- 
claration of  the  long  hoped-for  peace  in  the  Balkans, 
the  restoration  of  normal  conditions  on  the  Rand,  the 
collapse  of  the  insurrectionary  movement  in  China, 
better  news  from  Mexico,  the  steady  influx  of  gold  to 
the  Bank  of  England,  and  the  declaration  of  excellent 
dividends  by  some  of  the  leading  home  railway  com- 
panies all  did  very  little  towards  arousing  markets 
from  their  state  of  lethargy.  The  best  that  could  be 
said  about  markets  was  that  the  tone  was  distinctly 
good,  and  investment  brokers  reported  a  moderate 
amount  of  business,  chiefly  in  small  amounts.  Under- 
writers of  recent  issues  who  were  landed  with  an  extra- 
ordinarily large  proportion  of  the  capital  which  has 
been  offered  to  the  public  of  late,  have  been  quietly 
placing  fairly  substantial  blocks  in  a  permanent  home, 
but  there  is  still  a  very  big  amount  on  their  hands  owing 
to  the  attitude  of  the  public  in  refraining  from  sub- 
scribing in  order  that  it  may  buy  the  new  securities  at  a 
discount  after  the  subscription  lists  had  been  closed. 
The  Bourses  were  favourably  influenced  by  the  news 
from  the  Balkans,  but  Wall  Street  operators  evinced 
little  interest  in  the  announcement. 

Consols,  Trustee  Securities,  &c. 
Easier  monetary  conditions  and  the  conclusion  of 
peace  in  the  Balkans  brought  in  buyers  of  Consols,  and 
the  price  at  one  time  showed  an  advance  of  £1.  It  was 
not  until  the  quotation  touched  74  for  cash  that  much 
stock  was  available,  but  at  that  figure  there  were  sellers 
in  the  market,  and  the  price  weakened  to  73! — still 
showing  an  advance  of  f  on  the  week.  Except  that 
Bank  stock  rose  6,  the  advances  in  other  gilt-edged 
securities  were  slight,  but  there  was  a  good  inquiry  for 
Water  Board  and  Port  of  London  stocks.  As  regards 
Colonial  se-.urities,  the  appearance  of  the  new  issue  of 
New  South  Wales  4  per  cent.  (1942-62)  stock  at  97^ 
brought  about  a  fall  of  2  points  in  the  existing  stock, 
which  had  been  quoted  at  par  before  the  prospectus  was 
published  offering  the  new  stock.  There  was  quite  a 
run  on  Winnipeg  new  4^  per  cent,  scrip,  and  the  price 
shot  up  from  |  prem.  to  2 J  prem.,  equivalent  to  99^. 
Moose  Jaw  4^  per  cents,  and  Saskatoon  5  per  cent. 
(1941-61)  have  fallen  3  to  4  points.  City  of  Rio  4I  per 
cents,  were  in  demand.  There  is  now  over  four 
months'  interest  in  the  current  price  of  92.  After 
rising  to  28i,  Cuban  Ports  common  stock  had  a  heavy 
relapse  to  20,  and  closed  at  23^,  holders  being  still 
somewhat  nervous  regarding  the  question  of  the  com- 
pany's concession.  Port  of  Para  Fives  fell  a  point, 
recent  earnings  being  rather  poor. 
Foreign  Bonds. 
All  the  "  war  "  stocks  were  marked  up  i  to  3  points 
on  the  news  that  peace  had  been  declared  in  the 
Balkans.  The  Bourses  were  in  a  very  cheerful  mood, 
the  monetary  tension  at  Berlin  apparently  being  at  an 
end.  Covering  purchases  in  Paris  sent  the  price  of 
French  Rentes  up  sharply,  and  many  of  the  less  active 
bonds  in  the  list  which  have  been  entirely  overlooked  of 
late  were  considered  to  be  priced  too  low,  and  quota- 
tions accordingly  were  marked  up,  such  securities  as 
Hungarian,  Danish,  Swedish,  Spanish,  and  Finland 
showing  rises  ranging  from  i  to  3^.  French  investors 
bought  Russian  bonds,  the  revenue  returns  just  issued 
surpassing  all  previous  records.  Chinese  new  scrip, 
which  is  now  fully  paid,  rose  to  par  on  the  news  that 
the  war  in  the  Southern  States  has  practically  ended  in 
a  fiasco;  the  revolutionary   leaders  have  disappeared, 
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and  a  price  has  been  set  on  their  heads.  From  July  31 
last  all  foreign  bonds  dealt  in  on  the  Paris  Bourse  will 
pay  a  fixed  revenue  tax  of  3  per  cent,  on  the  nominal 
value  instead  of  2  per  cent,  as  hitherto.  For  some 
reason  or  other  this  news  was  considered  to  be  more  of 
a  bear  point  for  Japanese  bonds  than  for  anything  else 
ill  the  list,  and  this  group  went  flat.  Then,  too,  the 
figures  of  the  foreign  trade  of  Japan  for  June  were  of  a 
somewhat  unfavourable  character,  inasmuch  as  there 
was  again  a  tendency  for  the  excess  of  imports  over  ex- 
ports to  become  very  pronounced.  Owing  to  the  revo- 
lutionary unrest  in  Venezuela,  due  to  the  return  of  ex- 
President  Castro  to  the  Republic,  the  3  per  cent,  bonds 
were  offered  and  fell  2.  The  financial  situation  in 
Uruguay  is  now  stated  to  be  quite  normal,  and  prices 
of  the  bonds  of  that  country  steadied  after  early  dul- 
ness.  In  connection  with  the  latest  scheme  having  in 
view  the  settlement  of  the  Honduras  debt  question,  a 
meeting  of  the  financial  group  interested  has  been  held 
to  formulate  the  terms  to  be  laid  before  the  Council  of 
Foreign  Bondholders ;  the  price  of  the  bonds  has 
slipped  back  to  lof . 

Home  Railway  Stocks. 
Here  the  chief  item  of  interest  has  been  the  buoyancy 
of  "underground"  stocks.  Persistent  buying  of 
Metropolitan  ordinary  in  a  market  none  too  well  sup- 
plied with  stock  sent  the  price  up  from  44!  to  47^, 
and  Metropolitan  Districts  rose  ij.  Dealers  were  at 
a  loss  to  account  for  the  sudden  fancy  taken  for  these 
stocks.  The  dividends  announced  on  Friday  last  by 
the  London  and  North  Western,  Great  Western,  and 
Great  Central  companies  all  met  the  most  optimistic 
estimates,  the  companies  in  each  case  restoring  divi- 
dends to  the  level  of  the  first  half  of  191 1.  On  Great 
Central  preference  stocks  the  distribution  represented 
an  additional  nctt  revenue  of  ;^i  27,000  saved  out  of  the 
gross  published  increase  of  ;£,"504,ooo,  but  such  was 
the  apathy  of  the  market  that  company's  stocks  did 
not  move  at  all.  The  extra  i  per  cent,  paid  on 
"Brums"  required  ^^214,000,  that  company's  gross 
increase  having  been  ^7782,000  for  the  half-year ; 
there  was  a  rise  of  a  point  in  the  price  of  the  stock. 
On  Great  Western  stock  the  increased  distribution  re- 
presented ;^i8o,ooo,  with  ;^44,ooo  more  forward  ;  the 
gross  published  increase  was  £"716,000.  Some  dis- 
appointment wa^^expressed  at  the  decision  of  the  direc- 
tors of  the  Great  Northern  Co.  not  to  furnish  any 
further  particulars  with  regard  to  the  past  half-year's 
working.  The  fact  that  the  Sheffield  District  Co.  pub- 
lished a  report  and  accounts  similar  to  those  of 
previous  years  was  commented  upon,  but  this  com- 
pany is  worked  by  the  Great  Central,  and  not  as  an 
independent  concern.  There  was  some  selling  of  the 
deferred  stocks  of  the  Scottish  companies  on  the  deci- 
sion of  the  directors  of  the  Caledonian  and  North 
Briti.sh  not  to  pay  an  interim  dividend  on  these  stocks  ; 
the  latter  company  issued  a  statement  explaining  that 
the  substitution  of  the  month  of  January  for  the  month 
of  July  in  the  first  half  of  the  year,  under  the  new 
.'Vet,  is  responsible  for  a  reduction  in  the  available 
nett  revenue  of  not  less  than  £,"100,000  for  the  half- 
year.  The  loss  thus  incurred  in  the  first  half  will,  of 
cour.se,  be  regained  in  the  second  half  of  the  year. 
Proprietors  of  the  deferred  stocks  will  have  to  exer- 
cise their  patience  for  another  six  months.  Excellent 
traffic  returns  were  issued  by  all  the  leading  companies, 
and  a  fair  volume  of  investment  business  was  reported, 
chiefly    in   quite    small   amounts. 

Colonial  Raii.w.ws. 
Canadian  Pacific  Railway  shares  have  been  under  a 
cloud,  and  the  price  weakened  from  223  to  219J.  .\ 
disappointing  traffic  return  following  upon  the  heels  of 
the  poor  revenue  statement  discouraged  holders,  and 
the  fact  that  the  figures  went  against  a  big  take  a 
year  ago  was  ignored.  It  is  realised  that  the  company 
will  have  to  show  steady  increases  in  traffics  from 
now  onwards,  owing  to  the  considerable  amount  of 
new  capital  ranking  for  dividend.  There  was  less 
business  in  Grand  Trunk  stocks  pending  the  announce- 
ment of  the  dividends  now  due  ;  the  company's  traffic 
return   did   not  come   up   to   ex]K;ctation,    and    prices 


weakened  slightly  in  consequence.  An  issue 
of  a  million  and  a-half  of  5  per  cent,  secured  notes 
has  been  arranged  by  the  Canadian  Northern  Co.,  and 
the  new  security  was  well  received  in  view  of  the 
ample  manner  in  which  it  is  secured  by  the  deposit  of 
debenture  stock,  guaranteed  as  to  principal  and 
interest,  by  the  four  provinces  interested  in  the  line. 
United  States  Railroads. 

This  market  has  been  undecided.  Wall  Street  being 
alternately  firm  and  dull.  The  unexpected  sharp  cut 
in  the  Illinois  Central  half-yearly  dividend  not  only 
depressed  that  company's  stock,  but  made  general 
sentiment  bearish,  and  selling  was  encouraged  by  pre- 
dictions of  a  reduction  of  the  dividends  of  Chesapeake 
and  other  companies,  while  the  market  was  further 
discouraged  by  the  disappwinting  statements  issued  by 
the  Pennsylvania,  the  Atchison,  and  the  New  York 
Central  roads.  The  market  ignored  the  action  of  the 
Treasury  in  depositing  a  considerable  amount  of 
Government  fund=  with  the  banks  in  the  South  and 
West  in  order  to  facilitate  the  crop  movement,  Wall 
Street  arguing  that  such  a  step  was  not  needed.  The 
announcement  that  various  large  blocks  of  bonds  and 
notes  issued  during  the  past  few  months  had  been 
successfully  placed  with  investors  had  little  effect,  as 
the  unfavourable  factors  for  the  moment  carried 
greater  weight,  continued  alarming  corn  crop  reports 
and  the  unexpectedly  low  Government  condition  issued 
of  the  cotton  crop  discouraging  buying.  A  turn  for 
the  better  occurred  before  the  close,  due  chiefly  to 
bear  covering  and  some  buying  on  Continental  account 
based  on  predictions  that  President  Wilson  would  make 
an  announcement  concerning  his  future  Mexican  policy, 
while  it  '  was  confidently  asserted  that  the  drought 
damage  had  been  greatly  exaggerated.  During  the 
past  few  days  Wall  Street  was  encouraged  by  a  good 
deal  of  local  buying  in  small  lots  for  investment  of 
first-class  stocks  and  of  high-grade  bonds.  Union 
Pacific  common  at  the  outset  was  weak  as  the  com- 
pany has  a  large  holding  of  Illinois  stock  on  which 
it  loses  considerably  by  the  reduction  in  the  dividend. 
In  the  later  dealings  Unions  rose  rapidly,  the  buying 
being  accompanied  by  rumours  of  an  intended  distribu- 
tion to  stockholders  of  the  proceeds  realised  from  the 
sales  of  the  company's  holdings  of  Southern  Pacific 
stock.  Southern  Pacific,  however,  weakened  to  94^, 
partly  on  fears  of  a  fresh  strike  and  partly  on  the 
report  that  the  interest  certificates  would  be  offered  to 
Union  Pacific  stockholders  below  90.  A  good  state- 
ment for  June  and  persistent  rumours  that  dividends 
on  the  first  preferred  would  soon  be  resumed  were 
responsible  for  the  strength  shown  by  the  Erie  Co.'s 
stocks ;  the  first  preferred,  which  has  not  had  a  divi- 
dend since  September,  1907,  rose  to  49^.  As  already 
mentioned,  Chesapeake  weakened  on  revived  fears  that 
the  dividend  would  be  severely  cut,  but  the  price  closed 
slightly  above  the  lowest  point  reached.  Reading 
common  also  came  on  offer  on  the  rep)ort  that  the 
Department  of  Justice  will  begin  a  suit  shortly  against 
the  company,  under  the  Sherman  Law,  in  order  to 
break  control  of  the  coal  companies  in  Pennsylvania, 
and  this  depressed  other  coaler  stocks.  National  of 
Mexico  securities  close  lower  on  the  formal  announce- 
ment that  no  half-yearly  dividend  will  be  paid  on  the 
first  preferred.  A  very  ■  unfavourable  revenue  state- 
ment for  June  was  issued,  and  a  large  block  of  the 
second  preferred  was  offered  on  Continental  account. 
Other   Foreign  Railways. 

After  some  fairly  wide  fluctuations  Mexican  ordinary 
closed  unchanged  at  49J.  At  the  outset  the  price 
advanced  on  what  was  considered  to  be  better  news 
regarding  the  Mexican  political  situation,  and  the  com- 
pany's June  statement  foreshadowed  an  extra  dividend 
for  the  half-year.  Later  there  was  a  relapse,  which 
induced  bears  to  cover.  Mexico  North-Western 
ordinary  and  5  p)er  cents,  rose  1^  and  4.  Brazil  Rail- 
way common  touched  53  on  Continental  buying;  a 
backwardation  was  paid  on  the  stock  in  Paris,  indi- 
cating the  existence  of  a  considerable  short  account  on 
the  Continent;  when  the  buying  ceased  there  was  a 
quick  relapse  to  48,  and  the  price  closed  J  lower  on 
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balance  at  49.  Argentine  securities  came  into  favour, 
Buenos  Ayres  Great  Southern  and  Western  both  rising 
3.  Of  the  new  issue  of  Pacific  debentures  60  per  cent, 
was  left  to  the  underwriters,  a  result  which  was  con- 
sidered not  unsatisfactory ;  the  scrip  closed  at  a  point 
discount  after  being  2  discount.  Contrary  to  market 
fears  it  was  understood  that  no  further  issue  of 
Central  Argentine  capital  is  likely  this  year.  Accord- 
ing to  advices  received  from  Argentina  a  proposal  is 
under  the  consideration  of  the  Argentine  Government 
that  the  State  operated  railways  should  be  rented  to 
private  companies  for  a  period  of  60  years.  Arauco 
ordinary  shares  were  in  demand,  while  Cartagena 
debentures  lost  part  of  the  recent  advance. 
Banks,  Breweries,  &c. 

The  improved  tone  of  the  Brewery  stock  market  has 
been  fully  maintained,  and  business  was  a  little  more 
active.  Bass  preference  was  bought  on  the  increase 
in  the  ordinary  dividend,  while  Watney,  Combe  stocks 
advanced  further  after  the  meeting.  Guinness  ordinary 
rose  on  the  dividend  statement,  but  the  price  relapsed 
after  the  report  came  out.  Industrial  Bank  of  Japan 
shares  were  depressed  by  the  news  of  the  reduction  in 
the  dividend  to  a  S  per  cent,  basis  ;  recently  the  shares 
touched  8i,  when  the  dividend  was  8  per  cent.  ;  the 
present  quotation  is  5J  xd.,  and  the  5  per  cent,  bonds 
have  fallen  ij  this  week.  Suez  Canal  shares  rose  5. 
CoMMERci.'VL,  Industrial,  &c. 

There  has  been  a  good  inquiry  for  the  shares  of  some 
of  the  wholesale  drapery  companies,  including  Fore 
Street  Warehouse,  Devas  Routledge,  and  Foster 
Porter.  Associated  Cement,  Harrod's,  and  Van  den 
Berghs  also  met  with  some  inquiry.  Maple  ordinary 
rose  slightly  on  the  dividend  statement,  and  Geo. 
Newnes  preference  were  bought  after  the  meeting.  A 
considerable  business  at  rising  prices  was  put  through 
in  the  various  securities  of  the  Underground  Electric 
Railways  Co.  India-Rubber  ordinary  rose  sharply,  and 
Canada  Cement  stock  closed  3^^  higher.  The  secu- 
rities of  the  electric  lighting  companies  serving  the 
metropolitan  area  were  in  demand,  and  Mexican  Light 
and  Power  common  recovered  3. 

Financial,  Land,   Trusts,   &c. 

Owing  to  the  news  of  the  collapse  of  the  revolu- 
tionary movement  in  China,  Pekin  Syndicate  shares 
improved,  and  a  small  inquiry  lifted  the  prices  of  some 
of  the  Egyptian  land  companies'  shares.  Peruvian 
Corporation  stocks  were  bought  from  the  Continent, 
the  July  statement  being  considered  satisfactory.  Trust 
companies'  stocks  closed  firmer  as  a  rule.  Among  Gas 
■stocks  South  Metropolitan  hardened  on  the  appear- 
ance of  the  report,  and  Gas  Light  ordinary  changed 
hands  up  to  104  on  the  chairman's  hopeful  remarks  at 
the  meeting.  A  further  advance  occurred  in  nitrate- 
producing  companies'   shares. 

Iron,  Steel,  Shipping,  &c. 

The  tone  of  the  Iron  and  Steel  share  market  was 
firm.  D.  Davis  ordinary  advanced  on  the  increased 
distribution  just  announced,  and  Vickers  ordinary  and 
third  debenture  were  also  bought.  United  States  Steel 
common  rose  2J  on  the  better  trade  reports.  British 
India  Steam  debentures  declined  a  point ;  the  new  issue 
met  with  a  poor  response,  85  per  cent,  being  left  to  the 
underwriters,  the  scrip  being  quoted  at  i  dis. 

Rubber,  Tea,  and  Oil  Shares. 
A  rather  better  feeling  developed  in  the  Rubber 
share  market  in  the  early  part  of  the  week,  and  later 
business  became  decidedly  more  active,  prices  advanc- 
ing sharply  on  what  looked  like  bear  covering.  The 
price  of  the  commodity  hardened,  and  some  really  ex- 
cellent returns  for  July  were  issued.  Prices  of  most 
of  the  leading  shares  were  put  better,  it  was  thought 
in  anticipation  of  further  developments,  and  more  hope- 
ful views  were  expressed  regar&ing  the  outlook  for  the 
market  in  the  commodity.  The  Rubber  Trust  meeting 
left  the  market  unmoved,  and  the  price  of  the  shares 
remained  at  2s.  premium  for  a  period,  rising  later, 
however,  with  the  rest  of  the  list  (to  4s.  prem.).  A  good 
report  was  issued  by  the  Vallambrosa  Co.,  and  the 
shares   were   bought    from   the   North.      Anglo-Malay 


closed  higher  in  spite  of  the  reduction  in  the  dividend 
from  15  per  cent,  to  8.  .^t  the  close  dealers  in  this 
market  appeared  to  be  in  a  more  hopeful  frame  of 
mind  than  for  some  considerable  time  past.  Oil  shares 
dulled  towards  the  close,  and  very  little  change  is 
shown  on  balance.  Premier  Oil  and  Pipe  Line  fell  to 
los.  9d.  owing  to  sales  by  nervous  holders,  the  report 
being  considered  overdue;  the  price  subsequently 
rallied  to  13s. 

Telegraphs,  Tramways,  &c. 

A  quiet  investment  demand  caused  an  advance  in 
Eastern  Telegraph  and  other  similar  securities.  Mar- 
coni shares  rose  +.  London  General  Omnibus  stocks 
closed  I  to  li  higher;  the  company  had  a  fine  traffic 
return  for  the  holiday  period.  National  Steam  Car 
ordinary  weakened  to  par  owing  to  the  continued  de- 
cline in  the  takings  per  omnibus.  The  company  now 
has  about  twice  as  manv  omnibuses  on  the  streets  as 
compared  with  a  year  ago,  while  the  earnings  are  only 
about  50  per  cent,  higher. 

Frid.ay  Evening. 

In  the  late  dealings  Consols  eased  slightly  to  73^^ 
for  cash.  The  Foreign  market  remained  firm  on  satis- 
factorv  advices  from  the  Bour.ses.  Home  Railway 
stocks'  closed  steady.  Canadian  Pacific  Railway  shares 
after  dipping  to  219?  rallied  and  closed  at  22i|,  while 
American  shares  were  a  shade  harder.  Grand  Trunk 
third  preference  fell  from  561  to  54I  owmg  to  the 
absence  of  a  dividend;  the  company's  gross  receipts 
for  the  past  half-vear  increased  by  i?53i>300.  out 
owing  to  the  higher  working  costs  the  nett  surplus  was 
only  ;^'9,ooo  higher.  Mexican  ordinary  stock 
weakened  to  49.  Peruvian  Corporation  preference 
advanced  further,  closing  at  485-.  Rubber  shares  held 
their  prices  well,  Malacca  at  6  being  especially  good 
French  operators  bought  Rio  Tinto  up  to  76 J  and 
Mount  Elliott  up  5|.  South  Africa  shares  were  a 
fair  market. 

Our  foreign  commerce  continues  to  pile  up  at  a  pace 
that  inevitablv  gives  rise  to  the  suspicion  that  it  cannot 
all  be  quite  healthv  and  legitimate.  The  Board  of 
Trade  Returns  for  July  are  issued  too  late  to  give  our 
usual  tables  this  week,  but  the  figures  are  colossal. 
Imports  amounted  to  ;^6i, 786,752,  an  increase  of 
;^3,487,253  over  1912  and  of  ;^io, 748.571  over  191 1. 
Exports  totalled  ;^47, 164,208,  or  ;^5,i77.848_  and 
;^i2, 556,572  more  than  in  1912  and  191 1  respectively. 
Re-exports  reached  ;^8, 31 1,343,  an  advance  of 
;^i,2i7,674  on  1912  and  of  ;^i32,624  on  1911.  For 
the  seven  months  imports  show  an  increase  of 
^^28,352,161  over  iqi2  and  of  ^^55-338,333  over  191 1, 
and  total  exports  (British  and  foreign)  show  gains  of 
;^39,36o,i4i  and  ^'50,244, 840  respectively  on  the  two 
preceding  years.     Truly  a  wonderful  record. 

THE    WEEK'S     PRICE    MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise  :  2J  p  c.  Consols  (Spec.  Dates)  J, 
to  73j-4i,  2j  p.c.  Annuities  J,  to  70J-1,  do.  Ac.  J,  to  70J-1,  Bk.  of 
Eng.  6,  to  235-40,  India  3J  p.c.  Ac.  J,  to  89-9J,  do.  2J  p.c.  Ac.  J, 
to  63J-4J,  do.  both  3j  p  c.  Bonds  J,  to  99-100.  Fall  :  2J  p.c. 
Irish  Land  Ac.  J.  to  72-5,  do  3  p.c   Ac.  i,  to  78-g. 

CORPORATION  AND  COUNTY  STOCKS,  U.K. —Rise: 
Manchester  i,  to  77-80,  Nottingham  Irred.  i,  to  76-9.  Fall  :  Bath 
3jp.c.  i,  to9i-4. 

PUBLIC   BOARDS,   &c.,    UK —Rise :     Mersey    Docks  i,   t 
85-7,  Port  of  Lon.   3J  pc.  i.  to  84-5,  Water    Board   "A"    2,    to 
77-9,  do.  Sthwark  and  Vxhl.  both  i,  to  75-7,  Port  of  Lon.  "  A  "  i, 
to  72-4,  do.  "  B  "  2,  to  95-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise  :  W.  Australia  1915  i,  to  88-90.  Fall :  Brit.  Columbia  2, 
to  76-8,  N.S.W.  1942  2,  to  97-9,  Nova  Scotia  3J  p.c.  2,  to  80-2. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Hobart  4j  p.c.  i,  to  101-3,  Montreal  4^  p.c.  1951-2  both  i,  to 
102-4,  Vancouver  1950  i,  to  88-90,  Winnipeg  4J  p.c.  i,  to  98-100. 
Fall :  Maisonneuve  5  p.c.  I,  to  98-100,  Moose  Jaw  4J  p.c.  3,  to 
89-91,  Saskatoons  PC  4,  to  98-100. 

CORPORATION  STOCKS,  FOREIGN.— Rise :  Bergen  1913  ij. 
to 88-90,  Christiana  1912  i,  to  92-4,  Constantinople  i,  to  94-6, 
Copenhagen  1908  i,  to  92-4,  do.  '1910  i,  to  94-6,  Gottenburg  190 
I,  to  93-5,  Moscow  1912  J,  to  94j-5i,  Para  i,  to  79-81,  Rio 4 J  p.c. 
I,  to  91-3,  Saratoft  i,  to  96-8.  Fall"  Cuban  Ports  Com.  1,  to  22-5, 
do.  ist  Mt.  1,  to  93  6,  Port  of  Para  i,  to  76-9. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Argentine  1884  J,  to 
loo-i,  do.  1886  J,  to  102-3,  do.  i^S^  I,  to  93-5,  do.  Port  of  B. A. 
I,  to  101-3,  do.  J,  to  101-2,  Brazil  1889  i,  to   7S-9,  do.  Brazileiro 
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4  p.c.  I,  to  90-2,  do.  19081,  to  98-100,  do.  1911  J.  to  91-2,  Bul- 
liarian  1907  3,  to  81-4,  Chilian  1892  i,  to  96-8,  do.  1895  i,  to  88-90, 
do.  1906  3j,  to  93-C,  Chinese  1913  i,  to  89^-90^,  Finland  3,  to 
98-100,  Greek  1881  i,  to  59-61,  do.  1884  i,  to  58-60,  do.  i8»9  i,  to 
46-8,  do,  1890  I,  to  58-O0,  do.  1902  I,  to  80-2,  do.  4  p.c.  Hds.  i, 
to  78-80,  Montenegro  i,  to  88-93,  J^'o  (State)  i,  to  89-91,  Russian 
4  p.c.  I,  to  87-9,  Swedish  19002,  to  81-4,  do.  1908  i,  to  84-6, 
Turkish  1908  i,  to  68-70,  Austrian  i,  to  80-3,  do.  i,  1081-4,  do.  1876 
I,  to  88-91,  Danish  i,  to  71-4,  French  Rentes 3,  to  85-8,  German 
Imp.  I,  to  73-5,  do.  I,  to  72-4,  Hungarian  3J,  to  83-5,  Italian  J,  to 
93J-5J,  Prussian  i,  to  83-5.  do.  i,  to  73-5,  do.  i,  to  72-4,  Swiss 
Fed.  I,  to  87-90.  Fall:  Brazil  1883  i,  to  84-8,  Guatemala  J,  to 
56J-74',  Honduras  both  J,  to  lo^-n,  Japan  4  p.c.  J,  to  78-9,  do.  4J 
p.c.  J,  to 93-4,  do.  5  p.c.  ^,  to  g9j-iooJ,  Russian  1909  j,  to  98J-9J, 
Salvador  i,  to  98-g,  Venezuela  2,  to  54J-54. 

INDIAN  RAILWAYS.-  Rise :  Assam-Bengal  i,  to  72-4,  Bombay 
3j  p.c.  Db.  J,  to  86-8,  E.  Ind.  New  Db.  J,  to  72i-4jxd,  do.  3J  p.c. 
Db.  I,  to  86-8xd,  E.  Bengal  "B"  J,  to  21^-2^,  Gt.  Ind.  Pen. 
3*  p.c.  Db.  i,  to  86-8,  Rohilkund  Db.  i,  to  93-5xd. 

'COLONIAL  RAILWAYS.— Rise :  Alberta  i,  to  103-6,  Atlantic  J, 
to  106-8,  Beira  Mt.  Dbs.  J,  to  89-gi,  Can.  Atlantic  i,  to  85-7,  Can. 
Pac.  Algoma  Bds.  J,  to  106-8,  Gd.  Trunk  Pac.  4  p.c.  Db.  2,  to 
84J-5J,  Grand  Trunk  Gua.  J,  to  84-5,  do.  Perp.  4  p  c.  2J,  to  92-3, 
Mashonaland  ist  Mt.  J,  to  87^-90^,  Rhodesia  4  p.c.  Dbs.  J,  to 
83-5,  Minneapolis  ist  Mt.  i,  to  94-6, "do.  2nd  Mt.  i,  to  93-5.  Fall : 
Can.  Pac.  Certs,  i,  to  144-6. 

AMERICAN  RAILROADS.— Rise :  Denver  (New)  Pfd.  2,  to  35-6, 
Erie  1st  Pfd.  2j,  to  49-50,  do.  2nd  Pfd.  3,  to  39-41,  Gt.  Nthn.  li, 
to  131-2,  N.  Pac.  J,  to  ii3j-4i.  Rock  Is.  Com.  J,  to  18J-}.  Fall : 
Atchison  Pfd.  J,  to  101-2,  Chic.  Gt.  W.  Com.  i,  to  13J-4J,  Denver 
(New)  Com.  J,  to  20J-1J,  Minneapolis  Com.  i,  to  128-31. 

Bonds  (Gold). — Rise:  Atchison  ,\djstn.  i,  to  89-91,  do.  50-yr. 
I,  to  100-2,  do.  4  p.c.  1909  I,  to  100-2,  do.  igio  i,  to  100-2,  Balti- 
more 3i  p.c.  I,  1092-4,  do.  1st  Mt.  I,  to  94-5,  do.  S.W.  Div.  i,  to 
89-91,  do.  Pittburg  J,  to  85-7,  do.  20-yr.  J,  to  97J-8*,  Cent.  N.J.  i. 
Gen.  Gt.  W.  1,  to  75-8,  Chic.  Rock  Is.   R.R.   J,  to  59-62, 
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to  93-6,  Denver  Im.  J,  to  90-2,  do.  ist  and  Reg.  i,  to  73-6,  Erie 
Pr.  Ln.  ij,  to  88-90,  do.  Gen.  Ln.  i,  to  75-7,  do.  50-yr.  2,  to 
77-80,  Kansas  C.  Ter.  i,  to  95J-6A,  Mohawk  ij,  to  92-5, 
N.Y.  Central  Mich,  i,  to  77-80,  do.  Lake  Shore  J,  to 
80-2,  Norfolk  ist  Cons,  i,  to  96-8,  N.  Pac.  Gt.  N.  ij,  to 
98  9 j,  N.  Pac.  Pr.  Ln.  i,  to  96-8,  do.  Gen.  Ln.  ij,  to 
•66J-7J,  Pennsylvania  lo-yr.  i,  to  99J-100J,  Reading  i,  to 
97-9,  Rio  Grande  June,  i,  to  99-102,  Rock.  Is.  Ark.  i, 
to  81-4,  St.  Louis  and  San  V.  Gen.  Ln.  2,  to  56-9,  San 
Antonio  i,  to  82-4,  Seaboard  Adjst.  2^,  to  75J-7,  do.  Regd.  ij,  to 
78-9J,  S.  Pac.  20-yr.  ij,  to  92-4,  S  Pac.  R.R.  ij,  to  92-4,  Southern 
1st  Cons.  I,  to  105-8,  do.  Dev.  and  Gen.  ij,  to  76-9,  Union  Pac. 
20-yr.  J,  to  95i-7j.  Fall :  Cincinnati  J.  to  83-4J,  Nat.  Mex.  Pr.  Ln. 
ij,  to  86-90,  Nat.  Mex.  50-yr.  iJ,  to  66-8,  N.  York  Cent.  Cpn.  Gd. 
I,  to  84-6. 

Bonds  (Sterling).— Rise:  Kentucky  and  Ind.  J,  to  loo-ij, 
Oregon-Washg.  J,  to  92-3,  St.  Paul  Kansas  Short  3J,  to  79-82, 
Union  Pac.  A,  to  94-';*. 

HOME  RAILWAYS.— Rise  :  Cale.  Pfd.  J,  to  57J-J.  E.  Lon.  J, 
to  7J-8. 

Debentures.— Metropolitan  "A"  i,  to  79-81. 

Guaranteed. — Rise  :  Fishguard  and  Ross,  i,  to  77-9,  Humber 
Spec.  J,  to  13-Jx,  Midland  J,  to  62-3X. 

Preference. — Rise:  Lon.  Electric  i,  to  71-3X,  District  3J  p.c.  J, 
to  74-6X,  Midland  J,  to  61J-2J,  North-Eastn.  i,  to  98-ioox.  Pall: 
Citv  and  S.  Lon.  i8qi  i,  to  98-ioox,  North  Brit.  1879  i,  to  117-9. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pt.  i,  to  103-6, 
do.  5  p.c.  Deb.  i,  to  106-9,  Arauca  J,  to  9j-io^,  do.  both  Debs,  i, 
to  100-2,  Argent.  N.E.  "  B  "   i,  to  94-6,  Argent.   Transandine  Pfd. 

1,  to  12-3,  Bilbao  River  J,  to  7J-8A,  Brazil  Cum.  Pfd.  i,  to  75-7, 
do.  4j  p.c.  Bds.  2,  to  82-4,  do.  5  p  c.  3J,  to  82-4X,  B.A.  Pac  ist 
Deb.  I,  to  96-8,  do.  1912  i,  to  98-100,  B.A.G.S.  1914  J,  to  loj-ij, 
do.  Pf.  I,  to  111-3,  B.A.  Westn.  1913  J,  to  iiJ-J,  do.  1915  J,  to 
loJ-J,  Cent.  Uruguay  Eastn.  Pf.  J,  to  9J-10,  Cordoba  Central  ist 
Pf.  I,  to  83-5,  do.  2nd  I,  to  73-5,  do.  1916  i,  to  52-4,  Egypt.  Delta 
Pf.  J,  to  7I-8J,  do.  Warrants  J,  to  8-4,  Guayaquil  5  p.c.  i,  to  57-8, 
Leopoldina  Deb.  i,  to  86-8,  Madeira-Mamor^  6  p.c.  J,  to  93^-5^, 
do.  54  p.c.  2,  to  89-91,  Mex.  Mid.  Com.  ij,  to  yj-gj,  do.  Bds.  4,  to 
33-5,  Moscow  Windau  i,  to  87-g,  Nitrate  Pfd.  |,  to  ii-J,  N.W.  of 
Uruguay  ist  Pf.  i,  to  51-5,  Ottoman  Ord.  J,  to  i8A-gJ,  do.  ist  Deb. 

2,  to  85-7,  S.  Austrian  J,  to  4J-54.  do.  (Ser.  X)  J,  to  lo-J,  U.  of 
Havana  igoo  Deb.   i,   to  106-8.     Fall:  Argent.  G.W.  5  p.c.  Deb. 

3,  to  104-6,  Argent.  Trans.  "A"  Deb.  2,  to  81-3,  do.  "B  "  2,  to 
63-5,  Bahia  Blanca  and  N.W.  Guar,  i,  to  92-4,  do.  2nd  Deb.  2,  to 
92-4,  Brazil  Pfd.  2,  to  82-5,  B.A.  Pac.  and  Deb.  i,  to  96-8,  Carta- 
gena Deb.  ij,  to  39-42,  Dorada  Deb.  i,  to  97-9,  La  Guaira  and 
Caracas  J,  to  g-J,  Mid  Uruguay  Ord.  i,  to  26-8,  Puerto  and 
Cabello  2nd  Deb.  i,  to  S0-3,  Ver.i  Cruz  Term,  i,  lO  89-91,  Zafra 
i.  to  6^7i. 

BANKS  AND  DISCOUNT  COS.— Rise:  Bk  of  Brit.  W.  Africa 
i.  to  6J-7J,  Lon.  and  Prov.  J,  to  iSji-igi.  Fall :  Cap.  and  Counties 
|,  to  28j-yJ,  Imp.  of  Persia  ^,  to  oij  7,  Indus,  of  Japan  Shs.  i§,  to 
5J-},  do.  Bds.  iA,;to  96A-7A,  L.  and  S.W.  £^  pd.  J,  to  13I-J.  Nat. 
Dis.  i.  to  63-7J. 

BREWERIES  AND  DISTILLERIES.  —  Rise  :  Barclay,  Perks. 
Pf.  ;i.  to  3^-4,  do.  3j  p.c.  Deb.  i.  to  63-7,  Bass  I'f.  i,  to  95-8,  Ben- 
skins  Pf.  J,  to  iJ-J.  do.  1st  Deb.  2,  to  59-63.  Brandons  Deb.  i,  to 
70-3,  Ballard  and  Sons  ist  Deb,  i,  to  61-5,  Cannon  Pf-  g  to  6-J, 
do.  ••  B  "  Deb,  3,  to  67-71,  Colchester  Pif.  J,  to  3S-J,  Courage  and 
Co.  Pf.  I,  to66-7i,Eadie  Pf  A,  to  5?-6J,  Farnham  U.  Ord.  J,  to 
5l-6i,  Hoare  ;f  10  pd.  3,  to  4J-J,  Marston  Thompson  Pf.  J,  to  6^-7}, 
Nortliampton  5  p.c.  Deb.  i,  to  83-6,  Oldfield  i,  to  63-8,  Tadcaster 
Tower  I,  to  62-7,  Threlfall's  Ord.  i\i,  to  i-j^--^,  Watnev  Coombe 
.Pfd.  ij,  to  20.2,  do.  .Dfd.  I,  to  8-11,  do.  ist  Pf,  2,  to  68-71,  Wol- 


verhampton Ord.  J,  to  11J-12J,  do.  ist  Deb.  i,  to  89-93,  Worthiog- 
ton  "  B  "  Deb.  i,  to  65. H      Fall :  Guinness  Ord.  5,  to  350-70. 

CANALS  AND  DOCKS.     Rise  :  Suez  5,  to  212-17. 

COMMERCIAL,  INDUSTRIAL.  *e.— Rite:  Amer.  Smelting 
Com.  I,  to  66-8,  ApoUinaris  and  Johannis  Pf.  4,  to  7J-J,  do.  Db  i, 
to  77-80,  Ash  (Claudius)  Ord.  ^,  to  i-jSt-^.  Assam  Rlys.  ••  A  "  1, 
to  125-9,  As«oc.  Pt.  Cement  Ord.  *,  to  7*-^.  Baxters  Leather  ■^, 
to  ^-i-^x.  Bell's  Asbestos  Ord. -fc,  to  if^j,  " 


Borax  Pf.  4,  to  ic3-|. 


Highest  and 
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this  year. 


La>t      \   (Dividends  paid  for  each  year 
CairylDg  1       ot  baU-year  ace  given  In 
over  Price.  I  parentbatea.) 


loij 


Consoli  (>i  p.c.)  Money 
Do.    Accounl(Sepl.  i) 
Local  Loans  (3  p.c.) 
London  Countv  (s  p.c.)..        •. 
Metropolitan  Water  Board(3).. 
I'ransvaal  Loan  (3  p.c.) 
India  3i  p.c.  Sick.  red.  1931    .. 

Do.  3   p.c.  Stck.  red.  1943    ,. 

Do.  lip.c.Stck.red.  igiS   .. 

Do.  3i p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
Hra7.iI 4 p.c. Rly.  Guarantees.. 
Cliilean4ip.c.i8ti6 
Cliinese  5  p.c.  iBgS,  Gold 

Do.     4ip.e.  1894,  Gold 

Cuba  5  p.c.  1904 

Egypl  I)ntlied4  p.c 

Hungarian  4  p.c.  1H81    .. 
Japan  4^  p.c.  (and  series) 

Do.  4  p.c,  1903 

Do.  4  p.c.  1910  .. 

Mexican  5  p.c.  1899 
Portugneses  p.c.  New ., 
Kubslan  4  p.c.  1889 
Spanish  4  p.c. (Sealed)  .. 

Turks  4  p.c.  Unified      ..        .. 

Brighton  Ordy. (9-8)      .. 
Do.       Det.  (4,1910  •• 
Caledonian  Only.  (3-31/3)        .. 

Do.  Def.  (-6/3)    ,. 

Central  London  (3-3)     ,. 

Do.  Def .  (2, 1912)    .. 

Cliathau)  Ordinary         .. 

l'urness(-3)  

Great  Central  Pref 

Do.  Def 

Great  Eastern  (3]-]1 

Gt.  Northern  Pref.  Ord.  (4-4).. 

Do.  Def.   (l2,  1912) 

Great  Western  (3J-73)  .. 
Hull  and  Barnsley  (3-3)  .. 

l.anc.  and  Yorks.  (5-3^) 
Metropolitan  ^lif-i^) 
Metropolitan  District  .. 
Midland  Pref.  (li-2i|  .. 
Do.  Def.  (5i-3i)  .. 
North  i3[||ish  Pret.(3-2S/) 
Do.  Def.  (J-16/8) 

Nortli-Bastern  (74-5^)   .. 
North-Western  (5-8) 
Souih-Eastern  Ord.  {6^z|)     ,. 

Do.  Def.    (ij,  191J). 

Soulh-Western  Ord .  I7f-4i 

Do.       Def.  (li,  igia)    .. 

Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6)   ,. 
Ctiesapeake  &  Ohio  (s)  .. 

Chic.  Mil.  &  St.  Paul  (7-3)       .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 

Do.  and  Pref. 

New  York  Central  (3)  .. 
Nortotk  and  Western  <6) 
Ontario  Shares  (3)  .. 

Petuisylvauia(6)  •• 

KeaduiK  Siiares  (6-8-8-8) 
Souilierit  PdCilio(6)       .. 

SuULhern    

I'liion  Pacilic  (10) 

Wabash 

Canadian  Faciho  (10)  .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (2^  1913)' 

Antofagasta  Dfd.  (2i-6). .        ..{ 
ni(teiUuieGt.  West.  (3-3) 

Brazil  Com.  

U.  Ay.  Gt.  Southern  Ord.  (S-6) 
B.  A.  and  Pacihc  Ord.  <3iyr,nU; 
B.  Ay.  Western  Ord. ',8o)       ..I 
Central  Argeiiilue  Ord.  (7-j),.i 

Do.  do.         L>ef.(6)    ..' 

Central  Uruguay  (7i-6| ..        ,.\ 
Cuban  Central  (4) 
Leopoldina  (4)     . . 
Mexican  Ord.  Stk.  (2|-l|) 

Do.    1st.  Pret.(8) 

Do,    »ndPref(6) 
Nitrate  Old.  (7/0-8/0)     ., 
San  Paulo  Hraaiilan  (14-tfl) 
I  nitedot  HavanaOrd.(4l     ..; 
Coats, J.  and  P.(}o-3o-30-30)  .. 

Do.    Pr»l    (jol  ..  ..I 


Pnea 

■■•t  week. 


Pcloa 
thia  week. 


Brit. -Amer.  Tobacco  Ord.  -ig,  to  4J-J,  Brit.  Westinghouse  Pf.  -fj, 
to  g-J,  Brunner,  Mond  Ora.  •^,  to  t.^-^.  Can.  Cement  Ord.  34, 
to  314-34,  do.  W.  I,  to  89-92X,  ao.  Bds.  i,  to  98-too,  Can.  Car  and 
Foundry  Com.  2,  to  65-70,  Carreras  4,  to  i^-^.  Castner-Kellner 
£1  pd.  ^,  to  3ii-j[}.  Cons.  Elec.  t-32,  to  13-32— 17-32X,  Dennis 
Bros.  1-32.  to  i-^-i.  Devas,  Koutledge  J,  to  ajk-J.  Fore  Street 
Warehouse  £g^  pd.  4,  to  4i-5|x,  Goldsbrough  Mort.  £1  pd.  j^, 
to  2-^,  Harrod  s  Ord.  ^'3.  to  4^-4,  Hook  (C.  T.)  i,  to  Sf-Qii. 
Humber    Ord.    ^,  |to    15-32 — 19-32,    do.    Pf.    3-31,     to    9-91 
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tTbe  Jnvestors'  TRevfew, 


August  9,  1913. 


India  Rubber  Gutta  Percha  Ord.  J.  to  12J-3J,  Knight  (John)  ^,  to 
'iff'TC'  Lake  Sup.  Paper  i,  to  90J-2J,  Leyland  and  bir.  Rubber 
1-32,  to  tJ-i^,  Lyons  (J.)  Ord.  ^,  to  6^-^,  Maple  Ord.  1-32,  to 
2  9-32 — 13-32,  Mazawattee  Pf.  J,  to  2|-J,  Morrison's  Dairies  ^,  to 
j-Jx,  Newnes  (G'O.)  ■^,  to  J-J,  Selfridge  i,  to  91-5,  Trollope  and 
Colls  J,  to  8|-J,  Underground  Rlys.  f.  to  4-J,  do.  Ord.  J.  to  J-|, 
do.  Inc.   Db.  i,  to  110-2,  do.  Bds.  3,  to  93-4,  Van  den  Berghs  Ord. 


1-32,  to  2  25-32 — 29-32,  Vyse  Sons  Ord.  1-32,  to  i^ 


Williams 


(Saml.)  I  to  95-7.  Fall:  ApoUinaris  and  Johannis  Ord.  J,  to 
7-Jx,  Argent.  Tobacco  Ord.  ■^,  to  -ig-fs,  do.  Dbs.  2,  to  8993, 
Assoc.  Newspapers  1-32,  to  ^ — i  1-32,  Assoc.  Pt.  Cement  Pf.  ^, 
to  8i|-9^,  Eng.  Sewing  Cotton  Ord.  jg.  to  itJ-ij-  Humphreys  |, 
to  5j-6|,  La  Guaira  Harbour  2nd  Mt.  2,  to  36-9,  Lino.  Manfg.  J, 
to  1 1-2,  McNamara  J,  to  4-5,  Millars  Timber  Ord.  1-32,  to  23-32 — 
27-32,  Rio  de  Jan.  City  Imprvmts.  £5  pd.  J,  to  4-J,  Standard 
Newspapers  Db.  5,  to  68  78,  Waliis  (Thos.)  Pf.  J.  to  sl-jx. 

ELECTRIC  LIGHTING  AND  POWER.-  Rise  :  Calcutta  P£.  jg. 
to  5-J,  Can.  Gen.  Com.  i,  to  108-12.  do.  Pf.  i,  to  119-24,  Cities 
Service  ^,  to  74-7.  Cons,  of  Baltimore  Bds.  J,  to  9iJ-3j,  County  of 
London  Ord.  |,  to  loj-ig,  do.  Pf.  J,  to  11J-2,  Kaministiquia  Bds. 
j,  to  100-2,  Mex.  L.  and  P.  Com.  3,  to  60-4,  Montreal  2,  to 
207-17X,  Pennsylvania  J,  to  g2j-4j,  Sao  Paulo  2J,  to  944-6J, 
Shawinigan  Db,  J,  to  99^-102^,  To  onto  Db.  J,  to  gS|-iooJ,  West- 
minster Ord.  J,  to  8J-|.  "Fall  :  Calgary  Bds.  i,  to  90-2,  Cons,  of 
Baltimore  Com.  i,  to  103-5,  Edmundson's  Db.  i,  to  79-82,  Lima 
LP.  I,  to  93-5. 

FINANCIAL.  LAND  AND  INVESTMENT. -Rise  :  Anglo-S. 
Amer.  Keal  Prop,  i,  to  97  9,  Argent.  Ld.  Pf.  J,  to  4j-5g,  Aus.  Ests. 
"A"  Db.  I,  to  84-7,  Brit.  Nth.  Borneo  jCi  pd.  1-32,  to  i-^x. 
Chartered  Bearer  1-32,  to  29-^2 — 31-32,  City  of  Canada  ^,  to  i-|x, 
Domingo  Tomba's  J,  to  94-6,  Egyptn.  Delta  3-32,  to  17-32 — 
21-32,  Hyderabad  J,  to  2g-|,  Ld.  and  Mt.  of  Egypt  ^3  pd.  J,  to 
3-J,  Mashonaland  ^,  to  |-|,  New  Egyptian  1-32,  to  5f-^,  Pekin 
Ord.  ^,  to  ^i-g,  Peruvian  Ord.  J,  to  8g-J.  do.  Pf.  i^,  to  47J-8, 
Sociedad  Anonima  i,  to  97-9,  Tecka  ^,  to  |-J,  Tst.  and  Mt.  of 
Iowa  I,  to  83-6X,  U.S.  Db.  J.  to  97j-9ix.  Fall :  Alberta  Ld.  2,  to 
81-4,  Aus.  Agric.  J,  to  7j-Sx,  City  of  San  Paulo  2,  to  79-81,  Credit 
Foncier  of  Mauritms  i,  to  76-8X,  N.Z.  Ln.  Db.  2,  to  90-3,  River 
Plate  Tst.  £2^  pd.  boih  J,  to  8J-|,  San  Antonio  i,  to  64-7,  Westn. 
Canada  £1  pd.  i^,  to  -Ji-W. 

FINANCIAL  TRUSTS.— Rise :  Anglo  -  French  1-32,  to 
25-32 — 27-32,  British  Pfd.  i,  to  107-9X,  Cons.  Dbs.  J,  to  91 J-3JX, 
Deb.  Sees.  Ord.  i,  to  93-8,  Eastn.  Internl.  ^,  to  ^-^,  Globe  Tele. 
Ord,  J,  to  io|-iJ,  Imp.  Colonial  i,  to  log-iixd  and  b,  Indus,  and 
Gen.  Pf.  J,  to  96J-8J,  London  Pfd.  i,  to  98-100,  Merc.  Ord.  J,  to 
ii6J-8Jx,  do.  Pf.  J,  to  I02i-4J|X,  Merchants  Ord.  i,  to  128-31, 
Rio  Clara  Rly.  Db.  i,  to  io'5-7.  Rubber  Plants  J,  to  ii-|.  Stk. 
Cons.  L.  and  N.W.  Dfd.  i,  to  18-20,  do.  N.E.  ist  Pfd.  i,  to  57-9X, 
do.  Dfd.  ij,  to  28-30X.  Fall:  British  Steamship  Pfd.  i,  to  iii- 
3X,  Gen.  and  Com.  Dfd.  ij,  to  logj-iij,  Govmt.  and  Gen,  Db.  2, 
to  84-6,  Govmt.  Stk.  and  other  Sees.  2nd  Db.  J,  to  98-100. 

GAS.— Rise :  Primitiva  of  B  A.  Pf.  J,  to  5-|,  Sth.  Metrop.  Ord. 
j,  to  110-2,  do.  Db.  J,  to  72-4.  Fall:  Bournemouth  7  p.c.  Max. 
|,  to  I5j-f ,  Sth.  Barracas  jg,  to  J-|. 

INSURANCE.— Rise:  Com.  Union  £1  pd.  ij,  to  24J-5J, 
Employers'  Liability  J,  to  13-4,  Gen.  Life  J,  to  7J-8J,  Lon.  and 
Lanes.  Fire  J,  to  3o|-iJ.  London  i,  to  502,  Nih.  Brit,  and  Merc. 
Pf.  2,  to  96-8.  Phoenix  £1  pd.  J,  to  7J-J,  do.  Pelican  J,  to  8I-9J, 
Royal  /ij  pd.  i,  to  28^-9^.  Fall :  Norwich  Union  Db.  i,  to  91-3. 
IRON,  COAL  AND'STEEL.- Rise-  Bengal  Ord.  ^,  to  2i-J. 
Can.  Steel  i,  to  105-7,  Cargo  Fleet  £1  pd.  1-32,  to  J-^,  Consett 
2j,  to  45J  6J,  Cory  (Wm.)  Ord.  J,  to  6^-7,  Davies  (D.)  Ord.  •^,  to 
ig-|,  Dom.  Steel  Pf.  J,  to  86-8,  Guest  Keen  Ord.  ^,  to  3j-g,  do. 
W-  i.  'o  5i-S.  Hokkaido  i,  to  93-5,  Howard  and  Bullough  Ord. 
1-32,  to  2.^-.^,  New  Russia  i,  to  100-2,  Partington  ■^,  to  i-J, 
Pearson  and  Knowles  Ord.  J.  to  4j-g,  Rhymt  ey  £5  pd.  3-32,  to 
2OT-W.  do.  New  4,  to  2^-^,  Scott  (Walter)  Ord.  ^,  to  j-J,  Sth. 
Durham  Ord.  1-32,  to  i^-f.  United  Colls,  ist  Dbs.  i,  10  38-41, 
U.S.  Steel  Com  2J,  to  63-J,  do.  Pfd.  J,  to  111J-2J,  do.  Bds.  i,  to 
103-5,  Vickers  Ord.  1-32,  to  i  25-32—27-32,  do.  3rd  Dbs.  ij,  to 
104-6.  Fall  :  Babcock  and  Wil.  Ord.  1-32,  to  2J-3,  Baldwin's  Pf. 
is'  'o  il-i-wx.  Cammell  Laird  Ord.  J,  to  3-J,  Dunlop  (James)  Pf. 
g,  to  J-i,  Powell  Duffryn  -i^,  to  3  J. 

NITRATE.— Rise  :  Aguas  Blancas  Ord.  J,  to  iiJ-2^,  Alianza  J, 
to  I6J.7,  Ang.  Chilean  Ord.  and  Pf.  i,  to  15J-S,  Lau'aro  J,  to 
iiJ-2,  L'pl  -Sf,  to  3|-j,  New  Tamarugal  Shrs.  i,  to  i  3-32—5-32, 
do.  Bds.  I,  to  77-80,  Rosario  J.  to  gj-jxd.  Salar  del  Carmen  J.  to 
2g-J.  Sao  Lorenzo-^,  to  2I-J.  San  Sebastian  -ij,  to  ^-i,  Santiago 
J,  to  4-J. 

OIL.  — Rise:  Baku-Russian  1-32,  to  7-32 — 9-32,  Bibi-Eibat  1-32, 
t°  i-W'  Burmah  Ord.  ^,  to  3|-J,  Lobitos  1-32,  to  i  7-32—9-32, 
Roumanian  1-32,  to  i-^,  Russian  Dbs.  3,  lo  53-8.  Fall:  Mex. 
Eagle  1-32,  to  2^-g,  "  Shell  "  Ord.  1-32,  to  5  15-32—17-32,  Spies 
i-.^2,  to  Ij-A. 

SHIPPING.— Rise :  Cunard  Pf.  J.  to  98-100,  Elder  Dempster 
Db.  I,  to  103-5,  Ellerman  Pf.  J,  to  gj-|,  Lamport  and  H.  Db.  i, 
to  99J-101J,  Mercantile  0,d.  J,  to  7-8.  Fall:  Brit.  Ind.  i,  to 
gg-ioi,  Colombia  i,  to  68-70. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Amalgamated  Ord.  i. 
to  8i-9i,  do.  Pf.  J,  to  8J-9,  Cachar  and  D.  Ord.  *,  to  13J-4J, 
Ceylon  T.  Ord.  J,  to  5J-J,  Cons.  T.  and  L.  Ord.  J,  to'i2j-3.  Doom 
Dooma  J,  to  17-J.  Empire  of  Ind.  ^,  to  i^-^.  Grand  Cent.  1-32, 
to  29-32—1  1-32,  Jokai  Ord.  J,  to  16J-S,  Lanadron  ^,  to  iJ-J, 
Langkat  ^,  to  zjg-^g,  Nedeem  Ord.  fg,  ij  2g-|,  San  Paulo  Pfd.  i, 
to  6J-7i,  Singlo  Pf.  J,  to  lo-J,  Stra  ts  Set.  1-32,  to  5-32—7.32, 
Tanjong  Malim  ^,  toJ-J.  Fall:  Devitura  1-32,  to  f-J,  Djasinga 
1-32,  to  ^-^,  Dumont  Pf.  J,  to  9J-10,  Sapong  J,  to  S-i, 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Amer.  Cap  *,  to 
i3oJ-33j.  Bell  J,  to  1034-5^,  Direct  U.S.  J,  to  6J-7jxd,  E.  Exten. 
Shrs.J,  to  12J-J,  do.  Db.  i,  to  92-4xd,  Eastern  Ord.  i,  to  127-30, 
do.  Pf  ij,  to  75i-7j,   do.  Db.   2,  to  g4j-6J,   Marconi's   Ord.  |,  to 


3iff-if .  do  Pf.  J,  to  3-i,  N.  York  J,  to  9g}-iooJ,  Unt.  Riv.  Plte. 
Db.  ij,  to  101J-3J,  W.  Ind.  and  Pan.  Ord.  •^.  to  2§  g.  Western 
Shrs.  J,  to  I2j-I3i.     Fall :  Ang.  Am.  Did.  J,  to  I3j-g. 

TRAMWAYS  AND  OMNIBUS.-Rlse  :  Bombay  Pf.  i.  to  loj- 
iijxd.  Brazilian  Shrs.  i,  to  86J-8Jxd,  do.  P£.  i,  to  96-8xd, 
L.G.O.C.  Inc.  Db.  i,  to  88-90,  Lon.  Unt.  J,  to  60-4.  Mexico  Com, 
3,  to  89-92,  do.  50-yr.  2,  to  87-90,  Rio  de  Jan.  ist  Mt.  J,  to  ggj- 
loij,  do.  50-yr.  ij,  to  93j-5i.  Sao  Paulo  Perp.  Dbs.  i,  to  102-5, 
Unt.  Montevideo  Ord.  J,  to  4J-5,  Yorks.  Pf.  J",,  to  3J-4.  Fall: 
Alabama  2,  to  77-80,  Ang  Arg.  istPf.  ^,  to  4^1^-^^.  B.E.T.  7  p.c 
Pf.  I,  to  37.40,  do.  Pfd.  4,  to  7j-9i,  do.  2nd  Db.  i,  to  72-6,  Comp. 
Ferro  Carril  ij.  to  95-7,  L  G.O.C.  ist  Db.  ij,  to  94J-6J,  Meirop. 
5    p.c.    Db.    i,   to  91-4,  Michigan  i,  to  91-3,  National  i-''32,  to 

16        1«  ■ 

WATERWORKS.— Rise  :  Alexandria  J,  to  I2j-i- 


LONDON    PRODUCE   MARKETS. 

Sugar. — In  spite  of  holiday  influence  a  very  firm  tone 
characterised  movements  in  this  market,  and  a  fair  amount  cf 
business  was  effected  both  in  beet  and  refined  descr  ptions. 
Stronger  American  and  Continental  advices  sirengthtned  the 
hands  of  holders,  who  adopted  an  attitude  of  reserve,  and  values 
in  most  directions  moved  against  buyers,  though  slight  irregularity 
was  noticeable  from  time  to  time.  Of  refined,  Tate's  No.  i  cubes 
sold  at  i8s.  3d.  ;  No.  2,  17s.  gd.  ;  fine  granulated,  17s.  ;  standard, 
i6s.  44d.  Lyle's  granulated,  i6s.  ijd.  to  i6s.  7jd.  ;  white  crystals, 
i6s.  ijd.  to  17s.  ijd.  ;  yello*  crystals,  14s.  lojd.  Cane  sorts 
firmly  held.  Trinidad  crystallised  sold,  14s.  to  i6s.  ;  St.  Lucia, 
15s.  to  15s.  3d.  ;  Antigua,  15s.  ;  and  Mauritius,  15s.  6d.  German 
granulated,  ready  parcels  were  disposed  of  at  12s  ijd.  to  12s.  3d., 
fob.  Hamburg.  Beet,  August,  opened  at  gs.  ijd.,  advancing  on 
steady  buying  to  gs.  4jd  ,  easing  later  to  gs.  3jd.,  chiefly  due  to 
realisations,  September  done,  gs.  ijd.  to  gs.  4jd.  and  gs.  3jd.  ; 
October-December,  gs  4d.  to  gs  5jd.  and  gs.  4jd.  ;  May,  gs.  bjd., 
gs.  gd.,  and  93.  8d.,  fob  Hamburg.  Refin  rs  paid  gs.  5d.  to 
gs.  4jd.,  f.o.b.  for  firsts.  German  exports  for  last  month  85.800 
tons,  as  compared  with  26,578  at  same  time  last  year.  Austrian 
production  during  July  amounted  to  4,900  tons,  against  2,000  in 
1912  ;  exports,  53, goo  tons,  against  32,300  ;  consumption,  42,600 
tons,  against  48,400;  and  stock,  343,100  tons,  against  174,200  last 
year.  •• 

Coffee. — Auctions  of  moderate  extent  went  steadily.  East 
India,  Neilgherry,  extra  bold,  70s.  ;  ixjid,  70s.  ;  peas,  73s.  Costa 
Rica,  fair  bold,  70s.  Guatemala,  bold,  67^.  to  68s  6d.  Salvador, 
fair  bold,  6g3.  6d.  Colombian  :  common  to  good  bold,  66s.  to  73s. 
New  Grenada,  common  bold,  66s.  Futures  unsettled.  September 
delivery,  sold,  40s.  3d.,  41s.  gd.,  40s.  gd.,and4is.  ;  December, 
40s.  6d.,  42s.,  41S.  3d.,  42s.  4jd.  ;  March,  40s.  6d.,  42s.  6d., 
41S.    6d.,  and  42s.  6d.  ;  May,  41s.  6d.  to  42s.  gd.  per  cwt 

Tea. — Market  qui  :t  in  absence  of  public  sales,  but  prices  main- 
tained a  steady  level. 

Spice. — Pepper  in  quiet  request,  and  prices  without  material 
alteration.  Black  Singapore,  August-October shipment,qudted4^d.; 
October  December,  sold,  4|ijd.  to  4  2g-32d  ;  white  ditto,  August- 
September,  8Jd.  ;  Muntok,  Septemiser-October,  8  3i-32d.;  Penang, 
Sep  ember-October,  7^d. ;  Lampong,  black,  August-Octol>er,4^d.  ; 
October-December,  sold,  4^d.  cf.  and  i.  Cloves  moved  ofi  slowly 
at  about  late  rates.  Zanzibar,  August-October  shipment,  sellers, 
6Jd. ;  September-November,  6^d.  ;  October-December,  6^d.  ; 
and  Novemt)er-J;.nuary,  6^d.,  cf.  and  i.  No  public  sales  held. 
Rice  met  with  quiet  request. 

Jute  firmer,  and  reserve  of  sellers  checked  business.  Native 
first  marks,  sp  t,  Dundee,  sold,  £30  los.  ;  ditto.  August  at 
/2g  15s..  closing,  sellers,  ^^31  ;  ditto.  Sep  ember,  done,  ;^28  los. 
to  /2g  los.  ;  October,  /22  to  ^^28  17s.  6d.,  cf.  and  i. 

Hemp. — Manila  parcels  firmer,  and  a  good  business  was  effected. 
F.C.,  December-February,  sold,  ^32;  Januar\ -March,  £32  to 
^32  los. ;  March-May.  ^32  los.  S.S.,  August-October,  /2g  15s. 
to  ;^30  ■  October-December,  /2g  15s.  to  /30  5s. ;  December- 
February,  /30  ;  March,  ;f3oios.  G.S.,  August-Octoijer,  ^28  los. 
to  ;f2g;  October-December,  /28  15s.  to  /2g  5s.;  December- 
February,  ;^28  15s.  to  /29  ;  January-March,  /2g  to  ;f28  5s.  and 
/2g.  F.S.,  October-December,  ^27  los.  to  £2y  15s.;  January- 
March,  /27  los.  to  £28  5s.  G.B.,  August-October,  ;^26  los. 
F.B,,  August-October  and  November-January,  ^25  15s.  to  ;f26  ; 
January-March,  /25  15s.  to  ;^265s.;  December-February,  / 26  los.; 
February-April,  ;^26  5s.  to  ^26  los.,  cf.  and  i.  New  Zealand 
firmer.  H.P.F.,  July-Septemt)er,  Octotier-December  and  Decem- 
ber-February, sold,  £2g,  fair,  July-September  and  October- 
December,  /27  15s.,  cf.  and  i. 

Shellac. — Spot  market  firm,  but  quiet.  Fair  T.N.  orange, 
quoted  g4S.;  garnet,  October- December  shipment,  sellers,  g2s., 
cf.  and  i.  Futures  in  fair  demand  and  values  firmer.  T.N., 
August,  sold,  g3S.  6d.  to  g6s.  ;  October,  96s.  to  97s.  ;  and  Decem- 
ber, 97s.  6d.  to  ggs. 

Gambier  quiet.  August-September,  sellers  (second  marks), 
17s.  4jd.,  cf,  and  i. 

Copra.— Market  quiet.  Fair  merchantable  sundried  Malabar, 
August-October,  ;f  33  ;  Ceylon,  June-August,  ^'33:  Java.  Holland, 
Hamburg,  Bremen,  July-August,  ^^31  15s.:  August-October, 
£30  17s.  6d.  ;  Macassar  'to  Hamburg,  July-August,  ^31  15s.  ; 
Singapore,  June-August,  Hamburg,  ^32  5s.  ;  Cebu,  July-September, 
;f3t  5S-  ;  South  Sea  Islands,  London,  July-August,  ^f  31  5s.  To 
Marseilles,  F.M.  Straits,  July-August,  /30  17s  6d.  ;  Manila,  July- 
September,  ^2g  17s  6d.  ;  mixed  (excluding  Padang),  Holland, 
Hamburg,  Bremen,  June-July,  /30  12s.  6d.  ;  and  July-September, 
;^30  2S.  6d.,  cf.  and  i. 

India-Rubber  met  with  moderate  attention,  but  rates  in  most 
instances  ruled  firm.  Plantation,  standard  crepe,  spot,  sold, 
2s.    gjd.   ;     August-September,     quoted      2s.     gjd.  ;     October- 
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December,  sold,  2S.  9jd.,  2s.  gjd.,  and  2S.  gd.  ;  January- 
March,  2S.  8}d.  ;  January-June,  23.  8Jd.  Fine  hard  Para, 
spot,  quoted,  3s.  Q^d.  ;  August-September,  33.  yd.  ;  September- 
October,  3s.  Od.  ;  October-Novemi)er,  3s.  5d.  Soft  fine,  August- 
September,  3s.  2jd. ;  ball,  ditto,  2s.  id. ;  and  scrappy,  2s.  ijd. 
per  lb. 

Tallow. — No  auctions  were  held  this  week.  Privately  the 
market  exhibited  a  generally  steady,  but  quiet  tone.  Australian 
mutton,  fair  to  fine  quoted  37s.  to  39s.  3d.  Beef,  36s.  to  37s.  6d. 
per  cwt. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £26;  barrels,  land 
delivery,  £26  los.  Hull,  naked,  spot,  /  24  53.  Rape,  ordinary  brown 
rape,  naked,  spot.  ;^32  5s.  English  refined,  casks,  ^34  5s. 
Crude     cotton,     spot,    £;^'^ ;      refined,    spot,     sweet,    £^g    los.  ; 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUSTS,  1913. 


Last 
Week. 


This 
Week 


Bagar— per   cwt 
duty   i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2..     .. 

Fine  granulated. . 

Lyle's  granulated 

German       granu- 
lated, lirst  tnaiks 
f.o.b.,  ready    .. 
GertnanCubet.o.b 
French  Cube 

Aug. 
Crystallised,  West 

India  ..     ..     , 
Beet,  ti8%  f.cb. 

Tea— per  lb.,  duty 

5d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Brolten    ,, 
Orange    ,, 
Brolten     ,, 
Pekoe  Souchong 
GoGoa  —  per  cwt 

duty  id.  per  lb 
Trinidad— per  cwl 
Grenada 

West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Cofffle— per    cwt 

duty  jjd.  per  lb 
East  India    ..     ., 

Jamaica 

Costa  Rica  ..     ., 

Provisions- 
Butter,  per  cwt 

Australian  finest 
Irish  Creameries 
Dutch  ditio  . .  . . 
Russian  finest  . . 
Normandybaskets 
Danish  Itnest 
Brittany     rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      

Continental..  .. 
Canadian  . .  . . 
American     .,     ,. 

Hams — per  cwt. 

Irish       

Canadian  ..  .. 
American     ..     . , 

Dheeae- percwt. 

Edam     

Canadian 

Gouda    

English  new  Ched- 
dars      

Wilts  loaf    ..     .. 

New  Zealand 

Bloc —  Rangoon — 
open  charter, 
new  crop,  per 
cwt, 

Moulmein    ..     , . 

Basseiu 

Saigon  c.  f.  and  1. 

Etfgt— per  ISO. 

French  

Italian 

Danish 


o  12    o 
o  13    5i 

o  14  I0§ 

13  3— *6  o 

o    8  ii§ 

s.  d.  s.  d 

o  7i-o  iij 
0  73  o  Hi 
0  H- 
0  94-1  5i 
0  7i-o  9; 
D  62  o  g: 
0  7I-0  10 
0  7I-0  loj 
08-0  iij 
0  f J-o    8 


o  17 
0  16 

16 


70  0-77  0 
64  0-69  o 
55  0-66  o 

73  0-92  o 
78  o-bo  a 


63  a- 100  0 
58  0-118  o 
i6  o-  85  0 


1 00/- 1 06/ 
104/- 108/ 
nom. 
94/-98/ 
881-104/ 
1 18/- 120/ 

10  6-13  o 

82  0-92  0 
74  0-87  o 
7b  0-81  0 
70  0-77  o 


uoo-1200 
94  D-gC  o 
53  ^93  o 

40  0-62  o 
63  0-65  o 
40  0-64  0 

66  0-72  o 
74  0-76  0 
65  0-67  o 


s.  d.   s.d 
4J-7  ?i 

num. 

76-79 
63-6    9 

9  6  -12  6 

9  3  -10  3 
9  o  -II  3 


0  18 
o  17 

o  17 
16  41 

16    10: 


O    13      32 

o  13    9 

o  15     3 

13  3—16  O 

o    9    3i 

s.  d.  s.  d 

0  7|-o  ii| 
75-0  III 
0  8A-1 
0  94-1 
o  7I-0 
o  6j-o  9^ 
0  7i-o  10 

O  7J-O    lOi 
08-0   II; 

o  6i-o    8 


s. 


70  0-77  0 
64  0-69  o 
55  0-66  o 
72  0-92  o 
78  o-8o  0 


63  o-ioo  0 
58  0-118  o 
56  o-  85  o 


J 02/- 1 08/ 

106/- 1 10/ 
104/- 108/ 
94/-  98/ 
88/-104/ 

11 8/- 120/ 

10  6-13  O 

81  0-90  0 
74  0-86  o 
80  0-84  o 
69  0-78  o 


1100-1240 
90  0-96  o 
52  0-93  o 

40  0-64  o 

64  0-66  0 
40  0-64  0 

D-74  0 
76  0-78  o 

65  0-66  0 


d.  8.    d 
7  4i-7    7h 

nom. 
76-79 
60-66 

9  3  -»a  6 
9  3  -10  3 
90-113 


i  a  n 


Wool— per  lb 

Austral! 

Scoured  Mei  — 
Scoured  Cr'ssbr'd 
Greasy  Merino  .. 
Greasy  Crossbred 
New  Zeal  a 
(scoured)  Met 
Greasy  Crossb 
Cape  snow  w' 


Last 
Week. 


This 
Week. 


Indlarubberp 

Para,    fine     ^■' 
Spot   .. 


hard 


Coal— pet  ton. 

Durham,  best 

Seconds 

Kast  Hartlepool.. 

Seconds 

Steams,  best 

Seconds 


Lead— per  ton. 
English  Pig.. 
Foreign  solt.. 
Quicksilver— per 

buttle  firsthand^ 

Spelter— per  ton. 

0.13 

Tin— per  ton. 
English  Ingots   . 

\)o.    bars 
Standard  cash    . 
TinPlateSiperbox 

Copper — per  ton. 

English,     Tough 

per  ton      . .     . 

Best  Selected    .. 

Sbeets 

Standard      . .     .  ■ 
Jute— perton. 
Native   tirsis    foi 
sh'pml.... August 

Oils— 

Lniseed.perton.. 

Kape.ref.English, 

casks  

iltown      English, 

naUed 

>Jott'nSeed,crudt 
Ditto,  refined  .. 
tJettoleum  Oil.pei 

a  lbs. 
Water  White      .. 
oil  Seeds, Linseeu 
Jalcutta— per  410 

lbs.  ..  July-Aug, 
Kape,    Cawnpore, 

brown, July-Aug. 
iron— pet  tun 
Cleveland  Cash  . . 
Tobacoo  —  uuty, 

uniiianufactureii 

3/S.  4/ii  per  lb. 
Maryland  &  Ohio. 

pt:r  lb.  bond  .. 
Vitginialeat..  ,. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
rimber— Wood. 
Dantsig     ana 

Memel  Fir,  pei 

load 

Indian  Task 


£    s.   d. 

104-2      2i 

09-1     8i 

08-1   : 
08-1   2 

17        2  1' 

0  8  -1    Oi 

1  8J-2    3 


I     I     6 
106 
nom. 
nom. 
o  15    o 
o  13    0 

s.  d.  s.  d 

/21    2  6 
£20^-£i9\ 

750 
£2ofr£2i 

f I 86- 187 
^187-188 
C182  5  < 
13/ii  up 


£7^i-C72 
04  o  I 
£57    7    ' 


29  17    6 

£25l-£26i 
€    s.  d. 
32    5    o 

30  10  o 
35  o  0 
iC36-f38i 

0  85-0  8J 
o/9i 


266 
293 
2   14  II 


06- 

-0  10 

0  54-1  3 

0  s- 

-0  10 

0  6- 

-I  0 

1  0- 

-6  0 

0  6—2  0 

3  0 

up 

no/— 

no/ 

aSo/- 

-530/ 

£  s.d. 


.oj 
o  9  ■ 
0  3 
0  8 


—I  5 

— 1  2 


7  ■ 
08- 

I  Si-: 


■l\ 


3  lOi 


I     I     6 
106 
nom. 
nom. 
0  15    o 
o  13    o 

s.  d.   s.  d 

£21     7    « 

£2i-)C'9i 

7    5    0 

£20g-£2li 

£192-/193 

t'93-£l94 

£187  15    o 

13/14  up 


f74  -£744 
f74  -£74 
£85  o  o 
£69    5    o 


31    o    o 

f26  -f26J 

£   s.d. 

34  5     o 

3J    o    0 

35  15    o 
£36-£394 


0  84.0  I 
0/94 


280 
293 
s  14    9 


0  6-0  10 
0  54-<  6 
0  5  -o  10 
06-16 
10-60 
o  6  -a  o 
30     up 


110/ — 130/ 
280)— 530/ 


ordinary  pale,  £36.  Cocoanut  :  Ceylon,  spot,  £^1  ;  Cochin,  spot, 
£58.  Falm  ;  Lagos,  spot,  /40  ;  Soya,  nominal.  Petroleum  : 
American,  S^d.  ;  water  white,  gjd.  ;  Russian,  8Jd.  American  spirits 
of  turpentine,  on  spot,  28s.     Rosin  :  Common,  on  spot,  los.  6d. 

Linseed.— Mcirket  quiet,  but  steady.  London  :  Calcutta,  spot, 
46s.  gd,  ;  August-September,  48s.  ;  September-October,  48s.  6d.  ; 
Canadian,  September-October,  47s.  jd.  ;  October-November,  48s. 

Rapeseed  quiet.  Ferozepore,  .\ugust-September.  50s.  6d.  ; 
brown  Cawnpore,  July-August,  49s.  jd.  ;  yellow  Guzerat,  August- 
September,  54s.  ;  yellow  Cawnpore,  ditto,  53s.  6d ;  brown  Cal- 
cutta, July-August,  47s. 

Cottonseed  firm,  but  quiet.  London  :  Egyptian,  spot  (ex  ware- 
house),;{  10  ;  September,  Fayoumi,  £g  lii.  6d.  j  October,  £g  2s.  6d. ; 
November-January,  £g  per  ton. 

Metals. — Copper  :  The  standard  market  opened  strong  last 
Tuesday  and  pr  ices   moved  in   an   upward  directon   while  good 


general  buying  prevailed,  cash  delivery  and  three  months  reaching 
£6y  17s.  6d.  Free  selling  set  in  during  middle  of  the  week  and 
values  relapsed,  business  being  done  in  the  above  positions  to 
£6y  7s.  6d.,  closing  thereat.  Active  buying  ensued  on  Thursday 
with  sellers  exercising  reserve,  both  cash  and  three  months  advancing 
to  ;^68  2s,  6d.  Tin  irregular  and  in  fair  demand.  Settling  down  last 
Tuesday  at  £185  for  cash  and  forward  quotations  improved  during 
the  middle  of  the  week  to  /'188  cash,  and  /187  15s.  three  months, 
relapsing  on  Thursday  under  selling  pressure  and  poor  support 
while  values  of  the  above  dates  left  off  at  ;f  186  J5S.  and  ;f  186  los. 
respectively.  Lead  slighly  easier.  Foreign,  /20  15s.  to  ^19  5s., 
as  to  position.  Spelter,  ordinary  brands,  August,  ;^2o  los,, 
October,  ;f  21  ;  November,  /21  2S.  6d.   Iron  quiet  and  rather  lower. 

Corn  (Mark  Lane), — On  business  being  resumed  last  Wednesday 
buyers  were  in  little  evidence,  the  tendency  of  prices  being  occa- 
sionally rather  easier.  Wheat :  English  commands  full  prices,  and 
supplies  of  old  are  practically  exhausted .  .  Whites,  delivered  up, 
quoted  36s.  to  39s. ;  reds,  35s.  to  38s.  per  qr.,  504  lbs.  Samples  of 
new  crop  should  be  seen  shortly.  Of  imported  grades.  No.  i, 
Northern  Manitoba,  383.  gd.  ;  No.  2,  ditto,  37s.  6d.  ;  and  No.  3, 
36s.  3d.,  ex  ship,  sellers.  Australian,  on  spot,  nominal,  at  39s.  to 
393.  6d.  Indian,  37s.  gd.  to  38s.  3d.,  landed.  South  Russian,  on 
sample,  ex  granary,  36s.  to  38s.  Flour  :  Manitoba  patents,  27s.  ; 
Kansas  top  patents,  27s.  6d.  Australian  patents,  27s.  6d.,  landed 
terms.  Grinding  barley :  Sound  Odessa,  24s.  6d. ;  Danubian, 
25s.  to  25s.  6d.,  ex  quay.  Good  Persian,  23s.,  quay  terms. 
Oats:  Plate,  i6s.  gd.  to  17s.,  landed,  according  to  quality.  Plate 
maize  (new),  23s.  3d.,  ex  ship ;  23s.  gd.,  landed. 

Cotton — (From  our  Manchester  correspondent). — There  has 
been  very  little  activity  in  the  market  during  the  past  week  in  the 
way  of  fresh  business,  and  producers  have  not  been  able  to  dispose 
of  the  output  of  the  machinery.  Rather  bearish  news  has  been 
received  with  regard  to  the  American  crop,  and  most  people  here 
are  expecting  a  substantial  yield  next  season.  Certain  parts  of 
Texas,  however,  are  in  need  of  rain.  The  growth  in  Egypt  is 
doing  fairly  well,  but  there  is  some  anxiety  with  regard  to  the  sufift- 
ciency  of  water,  the  Nile  this  year  being  particularly  low.  In 
cloth  for  India  miscellaneous  sales  have  occurred  for  Calcutta  and 
Bombay  markets.  As  the  monsoon  rains  continue  encouraging, 
another  good  season  in  our  dependency  seems  to  be  assured.  It 
was  hoped  that  the  auction  sales  in  Shanghai  would  be  resumed 
this  week,  but  according  to  telegrams  this  has  not  occurred.  At 
the  moment  it  seems  as  though  we  have  to  live  on  promises  with 
regard  to  China.  The  news  of  the  settlement  of  the  troubles  in 
the  Near  East  has  been  very  welcome,  and  it  is  hoped  that  trade 
will  now  develop  on  right  lines.  Large  quantities  of  goods  are 
waiting  in  Manchester  to  be  shipped  when  the  position  is  healthier 
abroad.  No  general  flow  of  business  can  be  recorded  tor  South 
America,  but  something  has  been  done  in  certain  makes.  It  is 
rather  difficult  for  manufacturers  at  the  moment  to  maintain  their 
position,  and  there  is  some  tendency  for  prices  to  be  weakened. 
This  is  not  a  time  of  the  year  when  much  is  expected  of  the  home 
trade,  and  a  dragging  demand  has  been  reported.  American  yarns 
for  home  use  have  been  irregular  in  price  when  tested,  especially 
in  the  poorer  sorts,  and  a  restricted  business  has  been  done  in  both 
twist  and  weft.  The  outlook  for  spinners  is  rather  uncertain. 
Now  and  again  there  are  signs  of  stocks  accumulating  in  ftrst 
hands,  chiefly  in  the  commoner  marks.  Some  inquiry  has  been 
about  in  bundles  for  India  and  China,  but  most  of  the  offers  have 
been  quite  unworkable.  Egyptian  spinnings  have  been  in  small 
request,  but  producers  derive  strength  from  the  contracts  on  the 
books,  and  the  tone  has  been  steady. 

As  is  invariably  the  case,  Messrs.  Sir  Jacob  Behrens  and  Sons 
report,  the  Bureau  report  issued  on  Friday  last,  making  the  July 
condition  of  this  American  cotton  crop  79.6,  as  against  76.5  last 
year  and  89.1  in  191 1,  fell  flat,  although  the  figures  were  not  quite 
up  to  expectations,  and  the  crop  is  supposed  to  have  deteriorated 
in  the  meantime. 

Friday's  Movements. 

SnOAR. — British  refined  steady,  unchanged.  Foreign  goods 
steady.  Continental  granulated,  ready  delivery,  sold,  12s.  3id.  ; 
August,  I2S.  3d.  ;  September,  12s.  ijd.  ;  October-December, 
sellers,  iis.  5jd.,  f.o.b.,  Hamburg.  Beet  about  steady,  but  quiet, 
August,  done.  gs.  3d.  to  gs.  ajd.  ;  September,  gs.  3*0.  :  October, 
gs.  3jd. ;  October-December,  gs.  4d.  ;  May,  gs.  8cl.  to  gs.  7id., 
f.o.b.,  Hamburg.  Cane  sorts  dull.  In  auction,  low  mid  crystal- 
lised Trinidad,  sold,  14s,  Weight  of  roots  in  the  Magdeburg  districts 
(without  leaves)  3og  grammes,  as  compared  with  324  at  same  time 
last  year,  and  saccharine  15.65,  against  13.58.  Weight  in  other 
districts  233  grammes,  against  ,242,  and  sugar  15.13,  against  13.78111 
igi2. 

Coffee. — Auctions  produced  a  limited  quantity,  and  passed  off 
with  a  steady  tone.  Futures  quiet  of  sale.  December,  sold,  42s.  ; 
March,  42s.  3d.  ;  May,  42s.  7jd.  to  42s.  gd. 

Jute  strong,  and  again  dearer.  Native  first  marks,  August,  sold, 
£31  ;  September,  ;f  2g  17s.  6d.  ;  and  October,  ;f  2g.  Bimli,  Novem- 
ber-December, done,  ;f  22  5s. 

Hemp  weaker.  S.S.,  July-September,  sold,  ;f30  ;  G.S..  August- 
October,  /2g  to  ^'28  15s,:  October- December,  at  ;f29;  H.P.F., 
New  Zealand,  dock,  sold.  ;f29. 

Shellac— Market  firm.  T,N.,  August,  soldi  96s.;  October, 
g7s.  6d.  ;  December,  99s.  :  March,  102s. 

Rubber  quiet,  steady.  Plantation,  standard  crepe,  spot,  2S.  9^  ; 
fine  hard  Para,  ditto,  3s.  lojd. 

Copra  slow,  but  without  much  alteration  in  prices.  Manila, 
October-December,  sold,  ;f28  15s,  ;  Java,  October-December, 
sellers,  £30. 

Corn  (Mark  Lane). — Business  progressed  quietly  this  week-«id. 
the  attendance  being  moderate,  and  prices  occasionally  easier. 
Wheat,  English,  unaltered.      Of  imported  grades  No.  i  Northern 
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Manitoba  nominal;  No.  2,  36s.  6d.  ;  No.  3,  35s.  6d.,  ex  ship. 
Plate  maize  (new),  22s.  gd.,  ex  ship,  23s.  3d.,  ex  quay.  Plate 
oats,  i6s.  to  163.  3d.,  ex  ship,  and  i6s.  6d.  to  i6s.  gd.  landed 
according  to  quality. 

Metals. — Tin  dearer.  Cash  closed,  /187  15s.  ;  three  months  at 
/187  5s.  English  ingots,  /ig2  to  £i9i-  Copper  moved  upwards. 
Cash  closed,  ;^ 69  5s.,  sellers  ;  three  months  at  ^69  5s.  Electros, 
/72to/72ios.  Sheets,  ^85.  Lead  firmer.  English, /21  7s.  6d.; 
foreign,  July,  sold,  £21  ;  September,  ;£2o  los.  ;  October,  ;f  20  ;  and 
November  quoted /19  7s.  6d.  Speltersteadier.  Ordinary  brands, 
August,  /20  I2S.  6d.     Iron  weaker.     Cleveland,  cash,  54s.  gd. 

Oils. — Cotton  oil,  crude,  spot,  ^35  15s.  ;  ordinary  pale,  £^6  los. 
Turpentine,  on  spot,  28s.  3d.  Linseed  quieter.  London-Calcutta, 
August-September,  47s.  gd. 


Critical  Index  to  New  Investments. 


New  South  Wales  4  per  Gent.  Loan. 
The  Lx)ndon  County  and  Westminster  Bank,  Ltd., 
as  agents  of  the  Government  of  New  South  Wales, 
has  offered  ^1,500,000  of  this  stock  for  subscription 
at  97^  per  cent.  When  paid  up  the  loan  will  be 
merged  with  the  new  4  per  cent,  stock,  of  which 
;^3,ooo,ooo  was  issued  in  December  last  year  at  ggi, 
and  will  be  repayable  pro  forma  on  July  i,  1962,  or 
on  and  after  July  i,  1942,  at  the  option  of  the  Govern- 
ment, on  six  months'  notice.  The  money  is  required 
"  for  permanent  and  reproductive  works,  including 
equipment  of  and  additions  to  existing  railways,  im- 
provement of  Sydney  Harbour,  construction  of  new 
railways  and  tramways,  works  for  water  supply, 
drainage  and  sewerage,  water  conservation  and  irriga- 
tion." Plenty  of  good  uses  are  therefore  provided  for 
the  cash,  and  the  stock  is  a  trustee  security,  so  that  if 
the  price  satisfies  investors  in  their  present  mood,  there 
should  be  no  difficulty  in  disposing  of  it.  A  full  six 
months'  interest  appears  to  be  payable  on  January  i 
next,  and  the  loan  instalments  run  into  October,  viz., 
5  per  cent,  on  application,  22J  per  cent,  on  August  18, 
35  per  cent,  on  September  10,  and  35  per  cent,  on 
October  10. 

Canadian  Northern  Railway  Co. 

Signs  of  the  times  are  writ  large  on  the  prospectus 
offering  ;^i, 500,000  5  per  cent,  five-year  secured  notes 
to  bearer  of  the  above  undertaking  at  the  price  of 
98  per  cent.  Lloyds  Bank  are  trustees  and  registrars 
for  the  issue,  which  is  secured  by  the  deposit  of 
.£^2.550,000  nominal  of  guaranteed  Canadian  Northern 
Railway  debenture  stocks,  yielding  an  annual  income  of 
^,102,000,  while  the  amount  required  to  pay  interest  on 
the  total  authorised  issue  of  these  notes  is  ;^ioo,ooo. 
Moreover,  apart  from  provincial  guarantees,  the  earn- 
ings of  the  railway  show  a  substantial  margin  over  fixed 
charges,  and  the  notes  may  therefore  be  regarded  as 
almost  extravagantly  secured.  Yet  rather  onerous 
terms  have  to  be  paid  for  temporary  borrowing,  and  the 
company  promises  to  redeem  the  notes  at  loi  if  they 
are  paid  off  before  maturity.  Whether  the  issue  will 
appeal  to  the  general  investor  remains  to  be  seen,  but 
it  looks  cheap.  The  lists  will  close  on  or  before 
Tuesday  next. 

The  "Exterior  Debt"  of  Chile  at  December  31,  1912,  was 
jf  34,497,000. 

A  branch  of  the  Bank  of  Montreal  has  been  opened  at  St. 
Catharine's,  Ontario. 

The  Canadian  Bank  of  Commerce. — A  branch  has  been  opened 
at  Oshawa,  Ontario. 

Authority  has  been  given  to  the  City  of  Riga  to  contract  a 
loan  of  12,500,000  roubles  in  bonds. 

Sir.Tonathan  E.  Backhouse,  Bart.,  has  resigned  his  seat  on 
the  board  of  Barclay  and  Co.,  Ltd.,  on  the  ground  of  ill- 
health.  The  directors  have  elected  Mr.  Charles  Henry  Dent, 
of  Darlington,  to  fill  the  vacancy. 

The  Government  of  the  Republic  of  Argentina  calls  for  the 
authorisation  to  issue  1,500,000  paper  piastres,  bonds,  for  the 
exploitation — by  the  State — of  the  petroliferous  districts  in 
Comodoro  and  Rivadavia.  The  Government  is  also  introducing 
a  Bill,  copied  on  the  "  Sherman  Act "  of  the  United  States, 
with  a  view  to  the  prohibition  of  trusts  or  any  other  under- 
taking which  may  menace  the  liberty  M  commerce. 

Andallsi.4  W.\ier  Co.,  Ltd. — An  interim  report  from  the  board 
speaks  hopefully  of  this  enterprise.  Work  was  begun  on 
August  8  last  year,  when  the  Mayor  of  Algeciras  cut  the  first 
sod  at  the  No.  i  intake  chamber  at  Guadalmesi,  and  it  is  ex- 
pected that  part  of  the  town  will  very  soon  be  supplied  with 
water.  The  financial  year  is  to  close  on  September  30,  and  the 
annual  accounts  will  probably  be  ready  in  December  next. 


The    Week   in  Mines. 

The  intervention  of  the  holidays  has  not  conduced 
to  activity  in  the  mining  markets  this  week,  but  senti- 
ment generally  has  been  much  more  cheerful.  South* 
African  shares,  which  had  established  a  general 
advance  in  the  two  days  immediately  preceding  the 
holidays  on  the  news  that  the  danger  of  a  general 
strike  was  over,  continued  this  rise  when  business  was 
resumed  on  Tuesday,  and  copper  shares  have  again 
been  active  and  buoyant.  Other  base  metal  shares^ 
too,  have  been  quietly  supported  as  a  result  of  the 
better  tendency  of  the  metal  markets.  The  settlement 
begins  on  Monday,  and  this,  of  course,  tended  to 
restrict  business  in  the  latter  part  of  the  week. 
South  and  West  Afkicans. 
The  recovery  in  South  African  shares  was  largely 
due  to  bear  covering,  for  bullish  support  was  on  a  very 
small  scale,  and  dealers  were  inclined  to  go  slow  in 
view  of  the  general  expectation  that  the  monthly 
returns  of  the  Rand  Mines  would  show  a  pretty  big 
decrease  in  many  cases.  Consequently  after  the 
holidays  prices  reacted  a  little,  but  the  general  tone 
remained  firm.  The  East  Rand  Proprietary  has  at  last 
announced  its  dividend  for  the  first  half  of  the  current 
year,  the  rate  being  the  same  as  for  the  corresponding 
period  of  last  year.  The  output  of  this  company  in 
July  fell  off  considerably,  and  the  strike  involved  an 
exceptional  expenditure  of  about  £'20,000,  but  the 
shares  were  scarcely  affected  by  this  news.  Diamond 
shares  have  been  in' fair  demand,  partly  on  Continental 
account,  and  in  the  Rhodesian  section  Shamvas  rose 
I  on  an  announcement  that  the  recent  offer  of  100,000 
j^i  shares  to  shareholders  at  15s.  premium  had  met 
with  a  fair  measure  of  success,  about  90  per  cent, 
having  been  applied  for.  Belgian  buying  of 
Tanganyikas  have  again  been  a  feature  of  interest,  but 
the  highest  price  touched  was  not  maintained  owing  to 
efforts  to  secure  profits.  West  African  gold  shares 
have  been  hardly  mentioned,  but  Nigerian  tin  shares 
have  been  firm  in  sympathy  with  the  rise  in  the  price 
of  the  metal,  especially  Anglo-Continental  and  Ray- 
field,  the  latter  being  bought  on  a  good  monthly  return. 
Among  other  tin  shares  Zaaiplaats  have'  shown 
strength. 

Copper  .\nd  Miscellaneous. 
The  activity  and  buoyancy  of  the  leading  copper 
shares  has  been  the  chief  incident  of  the  past  week. 
Favourable  trade  advices  have  been  received  from 
America,  and  the  price  of  the  metal  has  continued  to 
advance,  though  to  some  extent  this  may  be  attributed 
to  the  Michigan  labour  troubles.  And  it  would  be  as 
well  to  bear  in  mind  the  possible  effect  on  the  market 
of  their  settlement  when  such  is  reached.  Rio  Tintos 
have  been  liberally  purchased  on  French  account ;  the 
price  rose  to  76I  at  one  time,  but  a  reaction  ensued 
on  realisations  and  a  relapse  in  the  price  of  the  metal. 
Amalgamated  Coppers  were  strongly  supported  in 
Wall  Street,  the  quotation  rising  to  73! ;  but  here,  too, 
a  relapse  occurred  on  sales  to  secure  profits.  Mt. 
Elliott,  Tharsis,  Utah,  Kyshtim,  and  Spassky  have 
also  been  prominently  firm,  partly  on  Russian  and 
French  buying. 

The  Broken  Hill  group  has  been  supported  on 
colonial  and  local  account  owing  to  a  fresh  rise  in 
the  quotations  of  lead  and  spelter.  Associated 
Northern  Blocks  have  weakened,  but  Ivanhoe  has  been 
in  some  demand  on  the  latest  development  reports. 

Among  Mexican  mines,  Mexico  of  El  Oros  were 
bought  by  French  operators  on  rumours  of  a  coming 
bonus,  and  Indian  gold  mining  shares  were  inquired 
for.  Cobalt  shares  were  dull,  especially  Townsite,  on 
a  report  from  the  property  foreshadowing  reduced  out- 
puts, while  preparations  are  being  made  to  increase 
the  production. 

BOOKS  RECEIVED. 

Brazil  in  1912.  By  J.  C.  Oakenfull.  (London,  Robt.  Atkinson, 
Ltd.,  ig.  Ludgate  Hill,  E.G.) 

Mathieson's  Half-yearly  Highest  and  Lowest  Prices. 
(London  :  F.  C.  Mathieson  and  Sons,  16,  Copthall  Avenue, 
E.G.)     2S.  6d. 
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MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  p^ivtn  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
SuiLLiNG  )or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Invksiors'  Review. 


\ViLLOi;(iHi(v's  CoNSoi.iDATKi). — Kcsults  obtained  in  1912  were 
disappointing.  As  compared  with  the  previous  year,  the  re- 
venue for  the  12  monttis  ended  IJecember  31,  amounting  to 
;£ 72,259,  shows  a  decrease,  mainly  because  certain  mines 
which  were  formerly  worked  by  the  company  for  profit  have 
since  been  transferred  to  independent  mining  concerns.  But 
it  is  explained  that  this  decrease  is  temporary  only,  as  it  is 
thought  it  will  be  more  than  compensated  for  by  greatly  in- 
creased receipts  when  the  Kileen  Alannah's  new  plant  is 
erected,  the  iVlatabele  Queen  has  extended  its  plant,  and  the 
Connemara  has  also  become  a  producer.  After  deducting  ex- 
penses the  profit  and  loss  account  shows  a  credit  balance  of 
;!f8,692,  which,  added  to  the  sum  brought  in,  makes  a  total  of 
a33''**<J)  which  the  directors  propose  to  carry  forward.  The 
income  of  the  company  was  mainly  derived  from  local 
sources  of  revenue,  such  as  land  and  house  rents,  mining 
profits,  He,  and  from  dividends  on  investments,  the  condi- 
tions which  have  prevailed  in  the  mining  and  general  markets 
haying  afforded  no  opportunity  for  profitable  share  trans- 
actions. During  the  year  the  managing  directors  exercised  in 
part  the  right  to  call  Eileen  Alannah  .shares,  to  which  they 
were  entitled  under  their  agreement.  Some  of  these  shares 
were  repurchased  by  the  company  at  a  higher  price,  but,  it  is 
stated,  considerably  below  their  then  market  value. 

Khodesia  Consolidated.— The  accounts  of  this  company  for 
the  18  months  ended  ilarch  31  last  show  a  loss  of  ;^io,o99, 
which  reduces  the  balance  to  the  credit  of  profit  and  loss  to 
j;;'26,6o5.  As  a  result  of  advice  given  by  the  company's 
engineers,  further  claims  have  been  abandoned,  and  the  posi- 
tion in  this  respect  as  compared  with  that  at  the  time  of  the  pre- 
vious accounts  is  as  follows  : — Owned  at  September  30, 
1911,  815  claims;  at  March  31,  lyij,  535  claims;  partly  owned 
September  30,  1911,  60  claims;  at  March  31,  1913,  50  claims; 
held  under  option,  September  30,  1911,  160  claims;  at  March 
31,  1913,  nil.  Development  work  has  been  confined  to  the 
Muende  and  Barros  properties,  held  under  option,  in  Portu- 
guese territory,  bui  the  results  obtained  were  not  considered 
sufficiently  promising  to  warrant  further  expenditure.  During 
the  period  under  review  3,92 1}  acres  of  land  were  sold  at  an 
•average  price  of  los.  6d.  per  acre,  and  the  balance  of  land 
unsold  on  MarCh  31  was  486,511  J  acres,  which  stand  in  the 
.hooks  at  5s.  per  acre.  It  is  pointed  out  that  shares  and  deben- 
tures in  Khudesian  and  other  companies  appear  in  the  bal- 
ance-!iheet  at  cost,  viz.,  £iy2,y)q.  Only  eight  out  of  the  23 
holdings  of  the  company  had  a  market  quotation  on  March  31, 
And  these  had  a  market  value  of  /,i3i,884.  The  directors  state 
that  they  have  succeeded  in  largely  reducing  the  standing 
•charges  on  the  cost  of  management  .ind  maintenance  of  the 
company  and  its  assets.  Excluding  the  items  of  depreciation 
and  income-tax,  these  charges  ab.sorbed  ;ri6,i54  for  the  year 
«nded  September  30,  191 1,  whereas  for  the  18  months  under 
Teview  the  expenses  were  at  the  rate  of  £S,g$s  per  annum. 
The  board  hopes  eventually  to  reduce  the  standing  charges 
to  less  than  ^^4,000  per  annum. 

Off'in  River  Gold  Estates.— Bullion  recovered  during  1912 
amounted  to  ^^22,183,  making  a  total  since  the  beginning  of 
■operations  of  ;JiS6,oo3^  The  profit,  after  providing  for  deben- 
ture interest,  amounted  to  .^3,8X8,  but  the  directors  have  set 
aside  ;62.69'  for  depreciation  of  dredges,  and  carry  forward 
jfi,i42.  During  the  year  No.  i  dredge,  which  sank  in 
>9>i,  was  recovered  from  the  river,  dismantled  and  completely 
reconstructed.  This  work  has  now  been  completed,  and  the 
<Jredge  will,  it  is  expected,  be  at  work  again  soon.  In  spite 
of  the  fact  that  this  machine  was  out  of  operation,  and  that 
the  work  of  other  machines  was  hampered  by  unusually  light 
rains,  the  amount  of  gold  recovered  was  only  £1,1^6  less  than 
in  the  year  191 1.  On  the  other  hand,  expenses  in  VVest  Africa 
and  London  show  a  reduction  on  191 1  of  ^'3,165.  During  the 
year  debentures  of  the  nominal  value  of  £b,ixio  should  have 
been  redeemed,  but  as  the  money  was  wanted  in  connection 
with  the  repair  of  the  dredge  No.  i  the  directors  postponed 
the  purchase  of  debentures.  There  was  expended  on  the  com- 
pany's Nigerian  tin  properties  /4,7o8 ;  this  sum,  less  the 
value  of  tin  concentrates  recovered,  has  been  added  to  capital 
account,  and  the  figure  at  which  these  concessions  now  stand 
■on  the  books  is  ^^4,190. 

DWANA-M'KimwA.— The  los.  shares  of.  this  company  have 
been  steadily  falling  lately,  and  now  stand  at  about  2S.  6d.  ; 
the  reason  for  it  is  now  revealed  al.io.  A  report  on  the  pro- 
perty has  been  made  by  Mr.  S.  J.  Speak,  of  Himper,  Speak  and 
Co.,  mining  engineers,  and  in  dealing  with  the  question  of 
ore  reserves  he  makes  some  rather  startling  and  discouraging 
statements.  The  engineer's  report  says  : — "  Mr.  Speak  did  not 
attempt  a  general  resampling  of  the  mine,  but  chose  only  for 
check  assays  a  few  places  where  he  suspected  the  values 
■on  the  official  assay  plan  might  be  too  high.  The  results  he 
obtained  satisfied  him  that  with  regard  to  the  low-grade  ore 
bodies  the  official  assays  were  substarttiallv  correct,  but  that 
the  average  value  of  the  high-grade  ore  jxidy  was  probably 
lower  than  the  assay  plans  indicated.  It  was  also  dis- 
covered that  the  average  weight  of  a  cubic  foot  of  ore  in 
situ  was  astonishingly  low,  and  much  less  than  had  been 
assumed  in  earlier  estimates  of  the  ore  reserves.  As  the  re- 
sults of  the  present  sloping  of  the  high-grade  ore  body  seemed 


to  corroborate  our  views,  we iwve  formed  the  opinion  that  the 
amount  of  high-grade  ore  standing  in  the  mine  at  May  31, 
1913,  was  about  50,000  tons,  and  that  its  average  value  was 
about  12  per  cent,  in  copper."  This  estimate  shows  a  big 
discrepancy  as  compared  with  the  official  estimate  of  last 
year,  which  placed  the  amount  of  high-grade  ore  above  the 
710  ft.  level  at  120,000  tons,  of  an  average  value  of  14  per 
cent,  copper.  The  water  concentration  plant,  which  was  to 
yield  an  immediate  profit,  has  failed  in  its  chief  object,  and 
this,  it  is  explained,  is  due  to  an  attempt  to  obtain  too  high 
an  extraction.  The  future  of  the  mine,  in  Mr.  Speak's  opinion, 
lies  in  the  low-grade  ore  bodies,  the  higher-grade  ore  bodies 
mostly  coming  from  the  mine  in  too  fine  a  state  of  division  for 
blast  furnace  treatment.  He  recommends  the  early  exploration 
of  the  sulphide  zone  by  deeper  sinking,  and  he  then  confi- 
dently expects  that  the  quartzit^  will  become  amenable  to 
a  cheap  and  profitable  concentration  process. 

Santa  Gerteldis. — Mr.  Cox,  the  company's  consulting  engi- 
neer, has  reported  to  the  directors  that  the  ore  reserves  at  June  30 
amounted  to  778,000  tons  of  positive  and  partly  developed  ore, 
which  are  estimated  to  yield  a  profit  of  <3,74o,ooo,  United  States 
currency ;  in  addition  to  which  there  are  269,000  short  tons  of 
probable  ore,  estimated  to  yield  a  profit  of  $1,040,000,  making  a 
total  profit  of  $4,780,000  (;^956,ooo).  This  estimate  shows  that 
the  total  of  positive  and  partly  developed  and  probable  ore  at 
June  30  was  equivalent  to  about  four  years'  supply  of  the 
present  capacity  of  the  mill..  Mr.  Cox  also  estimates  the  profit 
for  the  current  year  at  .$1,200,000  (;^24o,ooo),  equal  to  15  per 
cent,  of  the  capital  of  the  company.  The  shares  have  been 
falling  lately,  and  now  stand  at  |j. 

Cow  (Nigeria)  Tin.— The  directors  state  that  owing  to  the 
illness  of  Mr.  Lockhead  considerable  delay  took  place  in  pros- 
pecting the  property  and  developing  it.  Mr.  W.  Pofiard 
Harris,  however,  was  substituted  as  joint-manager  of  this  and 
the  Minna  Co.'s  properties  in  February  last,  and  since  then 
he  has  been  engaged  in  prospecting  and  developing  work.  A 
portion  of  the  land  covered  by  the  company's  licence  has  now 
been  selected,  and  the  necessary  application  made  for  a  lease 
thereof.  The  manager  recently  telegraphed  that  his  original 
estimate  of  five  or  six  tons  as  a  monthly  output  of  tin  from  the 
property  should,  in  his  opinion,  be  exceeded. 

Minna  (Nigeria)  Tin.— The  report  states  that  the  manager  is 
now  engaged  in  actively  developing  the  property,  and  ac- 
cording to  a  message  dated  July  22,  sluicing  has  already 
commenced.  According  to  reports  received  by  the  Cow  Co., 
that  concern  is  in  a  position  to  ship  tin  immediately  the  mining 
lease  has  been   granted. 

Main  Colliery  Co. — The  otitput  of  coal  for  the  year  ended 
June  30  amounted  to  408,864  tons,  as  against  410,510  tons  for 
the  preceding  year.  .After  paying  all  charges  and  adding  the 
sum  brought  in  there  is  a  balance  of  ;^r4,357.  The  directors 
propose  to  pay  the  full  year's  dividend  of  6  per  cent,  on  the 
ordinary  shares,  and  to  carry  forward  ;^8i6.  Prospects  for  the 
ensuing  year  are  better,  a  large  proportion  of  the  production 
having  already  been  sold  at  remunerative  prices. 

Consett  Spanish  (Jke.— For  the  year  ended  June  30  the  nett 
levenue  amounted  to  /,'32,445.  It  is  proposed  to  pay  a  further 
dividend  of  8s.  per  share,  making  iis.  6d.  per  share  for  the 
year,  and  to  carry  forward  £106.  The  undivided  profits  will 
then  amount  to  .1^5,314. 


MINING     RETURNS. 

Amalgamated  Zinc. — 43.780  tons  tailings  produced  12.192  tons 
zinc  concentrates  ;  income,  /35,474  :  profit  (spelter  at  ^23  per  ton), 
/M.605. 

Aramayo  Francke. — 278  tons  black  tin  and  wolfram  and  22J  tons 
copper. 

Associated  Northern  Blocks. — Iron  Duke:  Retreatment,  3,214 
tons  for /558.  Tributors  treated  from  own  leases.  1,485  tons  for 
/3,897.  Victorious  leases:  Treated,  8,573  tons  for /7, 757.  Total 
surplus  from  Iron  Duke  and  Victorious,  £i,ii7.  On  hand,  50 
tons  concentrates  ;  value,  ;f  500  gross. 

Associated  of  W..^^. — 11,435  tons  yielded  ^13,486. 

Balaghat.— -3,600  tons,  1,110  ozs.  ;  tailings,  318  ozs. 

Barramia. — 340  tons,  426  ozs. 

Bisichi  Tin. — Production,  30  tons  black  tin  ;  shipped,  12  tons 
black  tin. 

Blackwater. — Crushed,    3,704     tons;      \alue,    /e.Coo ;     profit, 

:f3.i34- 

British  Broken  Hill  Proprietary. — 8,591  tons  produced  1,145 
tons  lead  concentrates,  containing  721  tons  lead  and  36,335  ozs. 
silver  ;  also  5.986  tons  zinc  tailings  and  593  tons  slimes. 

Buena  Tierra. — Ore  mined,  3,000  tons;  expenses,  U.S.fg.aso 
(93.80  per  ton).  Sold  to  smelters  2,100  tons  of  ore,  which  netted 
U.S.*ii.700  ($5.57  per  ten). 

Burma  Ruby. — 99,000  loads  washed,  producing  rubies  valtie 
Rs.68,000  :  royalties,  Ks. 24,000. 

Bullfinch  Proprietary. — 4,806  tons  ore  yielded  ;f  14.418  ;  expenses, 
/4.503  :  profit,  ;f9,9i5. 

Cape  Copper. — 176  tons  of  fine  copper. 

Casey  Cobalt. — Week  2nd  inst.  :  Value,  ;f  2,314  ;  profit.  ;f  1,811. 

Cobalt  Lake  Silver— Week  2nd  inst. :  Value,  ;f2,6Si  ;  profit, 
/i,7ii^ 

Champion  Reef. — 18,510  toos,  8,638  ozs. ;  28,936  tons  sands  and 
slimes,  2,450  ozs.  :  total,  11,088  ozs. 

Consolidated  of  N.  Zealand.— Wealth  of  Nations :  Ore  crushed 
1,950  tons;  value,  ;f3,ii3:  profit,  ;fi,344. 

{•Yank  Smith  Diamond. — 24,469  loads  washed,  1,232  carats 
diamonds  found.  This  includes  one  stone  of  27}  carats  good 
quality. 
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Giant  Mines. — 10,122  tons,  2,270  ozs.  ;  value,  /9,63i  ;  profit, 
;f3.5oo. 

Gibraltar  Consolidated.— 550  tons,  333  ozs. ;  concentrates,  112 
ozs.  ;  cyanide,  58  ozs.  ;  value,  /i,85o. 

Great  Cobar. — Quarter  ending  June  30,  78,580  tons  treated ; 
metals  produced,  1,268  tons  blister  copper,  contain  4,254  ozs.  gold, 
20,372  ozs.  silver;  revenue,  ;^ii4,i77,  subject  to  costs  of  refining 
and  realisation  of  £'j  per  ton  of  blister  copper. 

Great  Fitzroy. — 2,997  ions  ore  smelted  assaying  2.80  per  cent, 
copper  and  4.25  dwts.  gold,  together  with  1,290  tons  concentrates 
assaying  11.30  per  cent,  copper  and  9.72  dwts.  gold,  for  203  tons 
copper,  1,171  ozs.  gold,  and  2,516  ozs.  silver  ;  value,  /i7,o6i.  Mill 
treated  6,411  tons  ore  assaying  2.59  per  cent,  copper  and  2.61  dwts. 
gold,  for  250  tons  concentrates  assaying  11.54  P^r  cent,  copper  and 
10.09  dwts.  gold  per  ton  ;  profit,  /i,557. 

Hampden  Cloncurry  Copper. — 1,418  tons  ore,  producing  171 
tons  blister  copper,  containing  169  tons  copper,  49  ozs.  gold,  and 
543  ozs.  silver. 

Hutti  (Nizam's). — 1,420  ozs.  from  2,050  tons  crushed  ;  tailings, 
212  ozs.  from  1,900  tons. 

Ida  H. — 1,428  tons,  1,051  ozs.;  concentrates  saved,  85  tons; 
value,  ^£'4,814. 

Ivanhoe. — 20,610  tons,  2,795  ozs. ;  sands,  1,191  ozs.;  slimes, 
3,140  ozs. ;  concentrates,  2,059  ozs. ;  value,  ^39,030;  profit,  ;^  14,060. 

Jos  Tin  Area  (Nigeria). — Output  5J  tons,  3  tons  17J  cwt.  of 
which  are  of  an  assay  value  of  72^  per  cent,  metallic  tin  and  i  ton 
7j  cwt.  of  71 J  per  cent,  metallic  tin. 

Kalgurli. — Treated  10,985  tons  for  ^f  22, 100. 

Kolmanskop  Diamond. — Output,  9,215  carats.  Rain  still  affect- 
ing output  adversely 

Lahat. — 37  tons  tin  ore,  valued  ^4,700,  In  addition,  a  profit  of 
£300  has  been  realised  from  tin  ore  produced  by  tributers. 

Lake  View  and  Star. — 18,694  tons,  5,045023.  Profit,  /3,368. 

Lonely  Reef. — 5,810  tons,  5,050  ozs  ;  value,  ;^2i,230. 

Mons  Cupri  (Whim  Well).—  120  tons  copper  ore,  5J  per  cent. 

Mount  Boppy. — 5,909  tons,  1,007  o^s.  ;  cyanide,  315  ozs.  ; 
slimes,  1,835  o^s.  :  value,  /8,9io. 

Mountain  Queen.— 4,166  tons,  1,238  ozs. ;  profit,  ^1,475. 

Mysore  Gold.— 25,895  tons,  17,314  ozs. ;  tailings  and  slimes, 
2,200  ozs. 

Naraguta  Extended  (Nigeria)  Tin.— Output,  800  bags  (25  tons). 

New  Ravenswood. — 696  tons,  value,  ;^i,io8  ;  76  tons  concen- 
trates, £633  ;  tailings,  ;f  163  ;  profit,  ^74. 

North  Anantapur.— 2,000  tons,  848  oz«.  ;  tailing*,  62  ozs. 

North  Broken  Hill. — Treated  6,250  tons  crude  ore,  assaying  15.8 
per  cent,  lead  and  73  ozs.  silver  per  ton,  producing  1,065  tons 
concentrates,  containing  729  tons  lead  and  23,536  ozs.  silver. 

Northern  Nigeria  (Bauchi)  Tin.— Output  of  tin  25  tons. 

Nundydroog.— 7,500  tons,  5,951  ozs.  ;  tailings,  714  ozs. 

Ooregum. — 12,865  tons,  6,225  ozs  ;  tailings,  1,500  ozs.  ;  slimes, 
289  ozs.  ;  total,  8,014  ozs. 

Oriental  Consolidated. — Clean-up,  $140,000. 

Pahang  Consolidated. — 11,600  tons  ore  produced  iii  tons  black 
tin  ;  alluvial,  22  tons. 

Pena  Copper.— Output  of  ore,  5,532  tons;  about  64  tons  of  fine 
copper  in  precipitate  produced. 

ProgressofN.  Z.— Crushed  3,280  tons;  value,  /3,87i ;  profit, 
/1.209. 

Rayfield  (Nigeria).— Output,  46  tons;  shipped,  45  tons. 

Roberts  Victor  Diamonds. — 19,436  loads  washed,  producing 
5.534i  carats,  equal  to  28.60  carats  per  loo  loads. 

St.  John  del  Rey. — Gold  produce,  /32,5oo ;  yield  per  ton, 
46s.  3d. 

Sheba.— 6,500  tons,  3,238  ozs.  ;  profit,  ^4,435. 

Sons  of  Gwalia.— Crushed  13,510  tons,  ;^5,989  ;  tailings,  /i,905  ; 
current  slimes,  ;f  13,054  ;  total,  ^20,948. 

South  Bukeru  (Nigeria)  Tin.— Output,  5  tons. 

Sudan.— 1,352  tons,  703  ozs.  ;  cyanide,  243  ozs.  ;  value,  /■3,ioo, 

Sulphide  Corporation.— 17,648  tons,  producing  2,891  tons  lead 
concentrates,  which  assayed  32  ozs.  silver,  66  per  cent,  lead  per 
ton,  together  with  5,545  tons  of  zinc  concentrates,  assaying  16 
ozs.  silver,  9  per  cent,  lead,  46  per  cent,  zinc  per  ton.  In  addition, 
258  tons  lead  concentrates  produced  in  de-leading  plant,  assaying 
42  ozs.  silver,  60  per  cent,  lead  per  ton.  3,641  tons  lead  concen- 
trates and  purchased  ores  smelted,  producing  1,389  ton  lead  bul- 
lion, containing  3,472  ozs.  gold,  104,175  ozs.  silver. 

Talisman  Consolidated.— 4,020  tons,  ;f 23,339  ;  profit,  ;fi3,36i. 

Tasmania.— 4,922  tons,  1,050  ozs. ;  cyanide,  48  ozs.  ;  concen- 
trates and  chlorination  tailings,  85  ozs. 

Tomboy.— Crushed  11,500  tons,  value  $23,000 ;  concentrates 
shipped,  1,400  tons,  value  $60,500.  Total  value,  $83,500;  profit, 
»35.5oo- 

Tronoh.— 183  tons  tin  ore,  value  ^20,700.  Nett  profit,  ;f6,ooo. 
In  addition  a  profit  of  /40  has  been  realised  on  7  tons  produced  by 
tributers. 

Wanderer  (Selukwe).— Cyanide  12,090  tons,  1,324  ozs.;  value, 
A.8i3- 

Wolfram  Mining  and  Smelting.— Output  16  tons. 

Yuanmi  Gold.— 10,600  tons,  yielding  /i7,8g5  ;  profit,  /6,o8q  ; 
reserve,  1,156  ozs.  6t   /■  jD'  f        .*   .     y. 

The  majority  of  the  shares  of  the  A'mavir-Touapse  Railway 
have  been  purchased  by  the  Vladi-Caucasus  Railway. 

The  Colombian  Congress  has  been  appealed  to  for  authority 
to  contract  a  loan  of  20  million  dollars.  The  Finance  Minister 
stated  that  last  year  exports  had  increased  10  million  dollars 
over  those  of  the  previous  year,  while  imports  had  increased 
6  million  dollars.  Next  year's  estimates  put  the  receipts  at 
16J  million  dollars  and  expenses  at  16  million.  The  Govern- 
ment has  requested  from  Congress  authority  to  terminate  the 
amortisation  of  paper  money  next  year. 


Joint   Stock  Companies'   Exhibits 
Cpiticaliy    Analysed    and    Compared. 

GRAND  TRUNK  RAILWAY  CO.   OP   CANADA. 

As  usual,  the  board  issues  a  preliminary  summary  of  the  re- 
sults covering  the  first  half  of  this  year.     It  shows  an  increase 
of   ^'531, 300    in   gross   receipts   and   of   ;^4i3,8oo   lu   expenses, 
making  the  one  ;,;;4,365,6oo  and  the  other  ^3,207,100.     N,ett  re- 
ceipts are  therefore  ^117,500  up  at  ;fi, 158,500.     This  is  brought 
down  by  the  debit  balance  on  account  of  rentals,  outside  opera- 
tions, and  car  mileage,  which  is  .^43.5°°  higher  at  lyy.ooo.; 
consequently,  the  clear   nett  revenue  is  only  £74>o°°  better  at 
/'i,o8i,5oo.     And  as  fixed  charges,  less  credits,  are  higher  by 
;^i 7,900  at  ;{;53i,8oo,  the  available  total  is  still  further  lowered 
to  ^^549,700,  an  increase  of  only  /.56,ioo,  but  we  are  not  yet  at 
the  end  of  the  wastage,  as  it  might  be  called,  for  the  Canada 
Atlantic  deficiency  is  up  ;^2i,2oo  to  ;f74,ooo,   and  the   Grand 
Haven  deficiency  ,^25,000  higher  at  .£76,600.    Altogether,  there-- 
fore,  these  two  demands  absorb  ;£i5o,6oo,  or  .£47>'oo  more  than 
a  year  ago,  leaving  only  ;£9.ooo  more  at  ^399, 100  as  surplus 
available    for    dividend.      This    is    increased    to    ^^41 1,900,    or 
/ic,ooo  more  than  last  year,  by  /i2,8oo  brought  forward,  a 
figure  up  /■6,ooo.     Consequently,  the  full  dividend  is  provided 
for  the  4  per  cent,   guaranteed  and  first  and  second  preference 
stocks,  leaving  about  ^16,100,  or  .£7,600  more,  to  be  carried  for- 
ward   It  is  added  that  the  accounts  of  the  Grand  Trunk  Western 
Co    for  the  year  ended  June  30,  after  meeting  all  fixed  charges, 
including  the  debit  balance  of  ;C'6,i44  brought  forward,  show  a 
deficiency  of  £22,850,  or  ^£6,706  more  than   a  year  ago,  when, 
however,  the  debit  balance  was  ;f  i5,3'7  less  than  the  year  before. 
DOMINION   BANK. 
Substantial  progress  continues  to  be  made  by  this  bank,  and 
for  the  half-year  to  June  30  the  nett  profits  amounted  to  $457,992, 
an   increase  of  $52,930  over  the  corresponding    period.     This 
represents  over  17  per  cent,  on  the  paid-up  capital  of  »S>375.757. 
but  only  two  quarterly  dividends  of  3  per  cent,  each  have  been 
paid,    and   the   carry-forward    is    increased    from   $613,812    to 
$833,592.     A  sum  of  $375,757.  being  the  premium  of    too  per 
cent,  on  the  new  shares  issued,  is  placed  to  reserve  fund,  which 
now  stands  at  $6,375,757,  or  $1,000,000  '?'°'-^|*'=^"/J'«  Pf '^■"f 
capital      The  balance-sheet  shows  total  deposits  of  $58,867,994, 
an  increase  of  $2,953,640  over  the  corresponding  period,   and 
the  assets  amount  to  $78,223,911,  an  increase  of  $5,528,800. 
MITCHELLS     AND      BUTLERS,     LTD. 
In  the  twelve  months  ended  June  30  last  this,  one  of  the  most 
powerful  breweries  in  the  Midlands,  made  a  profit  of  ;£223,4i2, 
or  £4,800   more   than   in    the  previous    year.     The    balance   of 
/i46,76i;    brought     forward    was   ;£6,o64   better,    so     that    the 
£570  177  divisible  is  up  £10,864.     Out  of  this  the  interest  on 
debentures,  &c.,  directors'  salaries,  and  fees,  with  other  charges, 
are  met,    £60,000   again  placed   to   the    reserve,   also    ;£i,ooo  to 
the  employees'    suipcrannuation  fund,   leaving  enough  to    make 
up  the  dividend  on  the  ordinary  shares  to  15  per  cent,  for  the 
year    by   a    final   payment   of  9  per   cent.,    with   a  balance  of 
£158,973  left  to  carry  forward.    The  reserve  will  now  amount  to 
£77o'ooo,  and  the  results  are  altogether  remarkable,  considering 
the  obstacle   imposed  by  the  high  price  of  malt  and  hops  pre- 
vailing throughout  the  year.    The  report  states  that  the  mortgage 
and  debenture  redemption   fund  has  a  balance  of  ;£223,385  left, 
after  paying  ,£7,000  in  reduction  of  mortgages.     This  is  ;£50,6i8- 
more  than  a  year  ago,  and  it  is  intimated  that  the  5  per  cent, 
debentures   maturing   on    September   30  next    will   then   be   re- 
deemed,  if  not    previously  exchanged  on    terms  for  the  4   per 
cent,    debenture  bonds.     There    is  only  ^91,000  of  that    5   per 
cent,   issue   outstanding.     In  the  balance-sheet   exhibit  the   free- 
hold  and  leasehold  property,  including  fixed  plant,  machinery, 
&c.,  constitute  an  entry  of  £2,171,031,  or  £67,660  more  than  the 
year  before.     Stocks  on  hand  are  also   ;£27,323  up  at  ;f2ii,870, 
and   loose  plant,    rolling  stock,   stores   (this    item   also,    like   the 
stock  of  maltings,  &c.,  being  valued  by  the  managing  directors) 
are  £11,708  up  at  ;£i6o,i6i,  while  book  debts,  &c.,  are  ;£2,8o4 
down   at    ;£4i,5oo.      Cash  on  hand   is    £82,000  lower,   but  the 
aggregate    of   cash  at  bankers,  in   hand,   and   on  loan  to  City 
and    County    Borough    Corporations,     &c.,    amounting    to    over 
^314,000,  is  only  ;£3i,335  lower,  and  the  exhibit  is  altogether  a 
decidedly  strong  one. 

MANAOS  TRAMWAYS  AND  LIGHT  CO. 
Although  there  was  some  falling  off  in  tramway  revenue,  the 
company  did  very  well  in  the  year  ended  April  30  last.  Tram- 
way receipts  amounted  to  £106,148,  a  decrease  of  ;£3,57o,  but 
the  lighting  receipts  rose  to  ^44,148,  an  increase  of  ^£8,545. 
After  meeting  debenture  interest  and  sinking  fund,  there  is  a 
surplus  of  £28,107,  an  increase  of  £11,790,  and  with  the  amount 
brought  forward  the  available  balance  is  ;C3i,435,  against 
;£ig,828.  It  is  proposed  to  place  £10,000,  against  ;^'2,5oo,  to 
contingencies  reserve,  raising  the  total  to  £15,725,  after  writing 
oft  £4,275  on  account  of  claims  for  accidents.  A  sum  erf 
£6,000,  or  £1,000  more  than  last  year,  is  placed  to  renewals 
reserve,  raising  the  fund  to  ;£2 1,000,  and  the  dividend  on  the 
ordinary  shares  is  increased  from  3  to  4  per  cent.,  leaving  ;£3,435 
to  be  carried  forward,  against  ;£3,328  brought  in.  The  capital 
expenditure  for  the  year  was  ;£2i,5io,  against  £7,170,  but  the 
increase  appears  to  be  justified  ,and  the  management  generally 
may  be  regarded  as  prudent. 

SOUTH     METROPOLITAN     GAS     CO. 
In   the  report  for  the  half-year  to  June  30   the   directors  state 
that  contracts  for  coal  have  been  entered  into  at  a  still  higher 
figure  than  that  ruling  after  the  national  strike   of  1912.     This 
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increase,  however,  cannot  be  attributed  eiticr  to  legislative  re- 
quirements or  to  the  wages  paid  to  miners,  but  to  the  great 
demand  for  export  coal,  which  has  enhanced  the  cost  to  the 
British  user.  Sales  of  gas  amounted  to  6,729,360  thousand  feet, 
an  increase  of  1.59  per  cent.,  which  may  be  regarded  as  ex- 
tremely encouraging,  and  the  sales  of  residuals  also  showed  a 
handsome  gain  of  ^^34,500.  Nevertheless,  the  company  pays 
the  same  dividend  {£;i  gs.  4d.  per  cent,  per  annum)  as  last 
year,  and  adds  only  ;^i,2oo  to  the  carry  forward.  Sales  of  gas 
realised  ^^716, 467,  an  increase  of  ;ii2,33o,  and  rents  produced 
;f 6,000  more  at  ;^i 25,965,  the  total  revenue  being  ;^52,66o 
higher  at  ;fi,i82,5i4.  Manufacture  of  gas  cost  a  trifle  of 
j^2,5oo  more,  but  distribution  cost  ;f6,5oo  less,  and  with  an 
increase  of  ^^4,400  in  rates  and  taxes,  the  total  expenditure 
was  only  £3,yoo  higher  at  .£973,393,  and  the  net  revenue  shows 
a  gain  of  ^49,000  at  ;£209,i22.  A  year  ago,  however,  ;f75,ooo 
was  taken  from  the  insurance  fund  to  eke  out  the  dividend,  and 
the  carry  forward  was  increased  by  ;f28,057.  The  amount  of 
coal  carbonised  was  568,226  tons,  against  553,615  tons  in  the 
•corresponding  half-year.  Changes  in  the  balance-sheet  are  un- 
important, the  principal  item  on  the  debtor  side  being  a  tem- 
porary loan  of  ;£3o,ooo.  Co-partnership  bonus  and  savings 
show  a  satisfactory  increase  of  / 16,000  at  ^48,360.  On  the 
other  side  a  decrease  of  £-jj,qoo  in  cash  is  counterbalanced  by 
an  increase  of  ;£78,ooo  in  stores,  and  an  increase  of  £(i,soa  in 
debts  due  to  the  company  is  about  offset  by  a  decrease  of 
jf  7,300  in  stocks  of  coke,  &c. 

COMMERCIAL     GAS     CO. 

For  the  half-year  to  June  30  the  net  profit  was  ^72,929,  or 
just  about  the  s.^me  as  last  year,  but  the  sum  brought  forward 
was  ;£23,ooo  larger  at  £^^,^82,  and  the  balance  available  is 
that  amount  to  the  good  at  /i49,i63.  Dividends  at  the  rate  of 
/5  9s.  4d.  per  cent,  per  annum  on  the  4  per  cent,  stock,  and  of 
£e,  6s.  8d.  per  cent,  per  annum  on  the  3i  per  cent,  stock  are 
recommended,  being  the  same  as  last  year.  Sales  of  gas  were 
u,p  /2,8oo,  and  ;f8,ooo  more  was  realised  from  residuals,  the 
total  revenue  ibo.ing  ;£n,8oo  higher  at  ;£2S8,838.  Working 
costs,  however-,  advanced  about  /i2,ooo,  the  principal  increase 
being  ;£io,ooo  in  the  manufacture  of  gas.  In  the  balance-sheet 
cash  is  up  ;£9,ooo,  investmrnts  £^aaa,  stores  ;£i3,ioo,  creditors 
^7,ooo,   and  employees'  bonus  and   savings  ^^4,000. 

SOUTH  SUBURBAN  GAS  CO. 

Since  last  year  the  capital  account  has  heen  increased  ;£s54,295 
by  the  issue  of  new  stock  for  the  acquisition  of  the  West  Kent 
undertaking.  Gross  revenue  for  the  past  six  months  conse- 
quently shows  an  increase  of  £^^,2^0  at  £10^7,72?.,  and  expenses 
are  ;654,i4o  higher  at  pf  157,304.  After  providing  for  interest 
and  other  charges  the  balance  available  for  dividends  is  ^^48,146 
"■■  ;f5.26o  more  than  last  year,  and  the  ordinary  stock  gets  its 
full  6  per  cent.  (3s.  4d.  per  cent,  more  than  last  time),  while  the 
\\est  Kent  ordinary  stock  receives  £^  3s.  4d.  per  cent,  per 
annum.  This  leaves  ;£i4,575  to  be  carried  forward  or  ;f9,i6o 
less  than  a  year  ago.  Sales  of  gas  were  4.35  per  cent,  larger, 
but  expenses  increased  owing  to  the  higher  price  of  coal.  In 
the  balancc-aheet  sundry  creditors  are  up  ^23,400,  stocks  and 
stores  ;^22,Soo,  rentals  ;f  13,500,  and  sundry  debtors  /■;  930 
while  cash  shows  a  reduction  of  ^46,000.  /o'  ^j  > 

BRUSH  ELECTRICAL  ENGINEERING  CO. 

No  improvement  is  shown  in  the  results  of  this  company  for 
the  year  1912.  Nett  loss  on  trading  comes  out  at  ;^7,7io,  as 
against  ;,f 5, 688  in  191 1,  and  jf  10,780  in  1910,  with  the  result  that 
the  debit  balance  is  now  ^243,442.  The  scheme  for  the  reduc- 
tion of  the  share  capital  is  delayed  pending  the  completion  of 
the  accounts  for  the  current  year,  and  the  attempt  to  issue 
prior  hen  second  debentures  was  only  partially  successful,  the 
total  allotted  being  ;£5 1,043  out  of  ^f 86,620  offered.  It  is  said 
that  the  volume  of  business  has  been  maintained,  but  the  com- 
pany IS  still  engaged  on  contracts  entered  into  at  unrcmunera- 
tive  prices,  and  miatters  were  further  complicated  by  the  coal 
strike  and  other  labour  troubles.  Complaint  is  also  made 
about  the  increased  cost  of  in.sur.ince  under  the  Workmen's 
Compensation  Act  and  under  the  National  Health  and  Unem- 
ployment Acts,  but  we  have  an  id<-a  that  well-managed  concerns 
have  managed  to  survive  even  under  these  adverse  conditions 
Until  the  capital  is  reconstructed,  the  balance-sheet  has  no 
practical  interest. 

MOLASSINE  CO. 

From  a  profit  of  /i8,ooo  to  a  loss  of  ;£2o,385  is  a  sensational 
change  in  the  fortunes  of  a  trading  company  within  a  year, 
but  we  think  the  explanations  given  by  the  Molassine  directors 
largely,  if  not  entirely,  account  for  the  disastrous  results  of  the 
12  months  ended  March  31  last.  The  period  under  review,  it 
is  said,  was  one  of  unprecedented  anxiety,  many  causes  con- 
tributing to  affect  the  company's  revenue  adversely.  Raw 
materials  cost  more,  partly  owing  to  the  excessively  wet  weather, 
and  the  outbreak  of  foot  and  mouth  disease  prohibited  tirim- 
portation  of  cattle  to  Great  liritain.  Then  the  bad  harvest  of 
1912  gave  farmers  an  accumulation  of  unsaleable  grain  and 
fodder,  which  they  were  obliged  to  use  instead  of  manufactured 
foods,  even  if  they  could  have  afforded  to  buv  the  latter  after 
such  a  bad  season.  Labour  troubles  added  to  the  company's 
difficulties,  but  the  situation  h.is  been  boldlv  faced,  and  such  a 
combination  of  adverse  circumstances  is  not  likely  to  recur.  The 
usual  allowances  for  depreciation  have  been  made,  and  the  ex- 
pense of  opening  up  a  foreign  trade,  which  is  likely  to  be  re- 
munerative, h.is  been  written  off.  It  is  propo.sed  to  wipe  out 
the  reserve  fund  of  ;/?io,ooo,  and  to  carry  forward  a  debit 
balance  of  ;fi2,i35.     During  the  year  the  company  has  placed 


^■39,334  debenture  stock,  and  has  issued  to  the  bankers  a  further 
;i^'7,394  stock  as  collateral  security.  At  the  same  time,  sundry 
creditors  show  an  increase  of  ;£io,ooo,  so  that  the  company  has 
evidently  been  hard  pressed  to  finance  its  business,  bundry 
debtors  have  been  reduced  by  ;£i3,7oo,  but  shares  in  other 
companies  are  up  ^£8,250,  and  stocks,  &c.,  £i2,yio.  Discount 
and  expenses  in  connection  with  the  debenture  issue  hgu're  on  the 
credit  side  at  ^'5,000. 

SAMUEL     FOX     AND     CO. 

This  company  has  had  a  record  year,  and  in  view  of  the 
increase  of  the  business,  the  directors  have  decided  to  increase 
the  capital,  and  proposals  to  this  effect  will  shortly  be  sub- 
mitted to  the  shareholders.  As  the  company  owes  ^142, 000  to 
bankers  and  other  creditors,  an  increase  of  ^21,600  as  compared 
with  a  year  ago,  it  will  doubtless  help  the  business  to  have 
more  cash  available,  the  balance  in  hand  on  June  30  being 
only  /fi6o.  The  net  profit  for  the  year  was  ;f55,S28,  an 
increase  of  no  less  than  £2^,-i(>o,  and  with  ;£25,i68  brought 
forward,  the  available  balance  is  ;£75)696,  an  increase  of 
;£26,53o.  It  is  quite  modest,  therefore,  to  raise  the  dividend 
from  8  to  10  per  cent.,  which  means  an  increased  distribution 
of  only  ;f6,ooo,  and  of  the  balance  ^^30,000  is  transferred  to 
the  reserve  fund,  leaving  ^^15,696  to  be  carried  forward.  Land, 
buildings,  &c.,  have  b<:en  written  down  ;£i3,45o  to  ;^32S,6oo, 
but  stocks  are  up  ^£50,700  at  ;fi 55,780,  while  debtors  and 
investments  are  ;£io,8oo  higher  at  _,f  114,560. 


Regent's  Canal  and  Dock. — Gross  receipts  for  the  half-year 
ended  June  30  rose  by  ^^^6,378  to  ;£4i,o24,  while  expenses  were 
only  ;/;'2,623  heavier  at  .£19,339.  Including  ^£745  brought  in, 
the  nett  balance  was  ^3,922  up  at  ;£22,642,  after  writing 
;£  1,649  o*^  suspense  account,  against  nothing  a  year  ago,  and 
the  dividend  is  increased  from  i  per  cent,  per  annum  to  li, 
leaving  .£1,369,  or  ;£635  more,  to  be  carried  forward. 

Rylands  and  Sons,  Ltd. — Profits  for  the  six  months  ended 
June  30  showed  a, small  decrease  of  ;£i,503  at  £<)y,(>2f>,  but  the 
balance  brought  in  was  ^^lo.jSg  larger  at  ;£55,783,  making  an 
available  total  of  ;£i53,4o9,  or  ;£9,o86  more.  Out  of  this  the 
directors  pay  the  usual  dividend  at  the  rate  of  10  per  cent.,  and 
again  increase  the  appropriation  to  reserve  by  ;£s,ooo  to  ;^25,ooo, 
leaving  the  sum  carried  out  ;£4,o86  up  at  ;£57,784.  Freehold 
and  leasehold  property,  buildings  and  plant  have  been  reduced 
by  ;f  20,336  to  ^^679,352,  but  the  omnibus  item  of  "  stock,  ledger 
balances,  investments,  bills  and  cash"  is  .£117,855  higher  at 
;£3, 380,560,  against  which  current  liabilities  have  risen  by 
Z53.433  to  ;£777,227. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farrtier,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  ot  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON,    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  ol  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  nrw 
countrj-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Sliire  Lines. 


Foil  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Zhc  Jnvestors'  TRevfew. 


August  9,  191 3. 


Ansv«^eps  to  Coprespondents. 

«*.  /I  Key  to  thoso  AnsMfera  will  bo  poatod  oarly 
oaoh  wook  tor  a  aubaorlptlon  of  ONE 
GUINEA  por  annum,  11a.  tor  alx  montha,  or 
Ba.  9d.  tor  throo  montha. 
Oopoalta  against  tuturo  quorloa  may  bo  lodgod 
yi/ith   tho  Publlahor. 

Aberdeen. — Both  have  an  element  of  speculation  in  them,  but 
also  much  substance.  On  the  whole  we  should  select  No.  i, 
because  it  can  be  got  very  near  par  and  yields  a  higher  return. 

J.  S.  H. — No,  not  yet.     Troubles  not  over,  or  nearly. 

C.  D. — Yes,  but  second  series  the  one  referred  to. 

Yorker. — We  fear  you  can  do  nothing  but  wait.  The  accounts 
published  show  a  satisfactory  position,  but  it  now  transpires  that 
those  in  charge  have  been  financing  subsidiaries  in  a  reckless 
manner. 

E.  A.  N. — Owns  a  large  property,  and  ought  to  have  a  steadily 
increasing  output,  which  should  give  a  fair  return  even  at  lower 
prices.  You  may  not  see  much  capital  increase,  but  by  writing 
down  a  purchase  should  give  a  good  return. 

R.  S.  C. — We  do  not  think  you  would  be  running  any  undue 
risk  by  so  doing. 

N.  O.  V. — Quite  a  fair  investment.  The  issue  is  secured  on 
certain  taxes  which  should  be  quite  safe.  The  market  is  to  some 
extent  affected  by  the  depressed  state  of  affairs  in  this  country. 

Notrem. — We  do  not,  there  has  been  a  good  deal  of  speculation 
in  the  shares,  and  the  future  does  not  promise  to  be  altogether 
smooth. 

X.  L.  N. — Quite  a  good  list,  but  No.  3  not  cheap  unless  it  can  be 
got  under  redemption  price.  No.  4  is  perhaps  the  weakest  com- 
pany in  this  group,  but  it  is  earning  more  than  its  debenture 
interest,  and  has  encouraging  prospects.  We  see  no  objection  to 
a  purchase. 

P.  V.  W. — We  cannot  advise  you  to  sell  now.  Affairs  are  still 
in  a  bad  way,  but  we  hope  they  will  be  straightened  out  in  time. 
Your  stock  should  then  recover. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week. 


Armstrong  Whitvorth5%  2nd  Pf.... 

Beardmore  and  Co,  6%  Pf 

Brazilian  Traction  Pfce 

British  India  Steam  Nav.  4J%  Deb. 

B.  A.  and  Pacific  5%  Deb 

Burns  Bros.  7%  Pf.  

Canadian  Northern  Pacific  44% 
Chilean  Northern  Railway  5% 

Exchequer  Bonds  3% 

Grand  Trunk  5%  notes 

Kansas  City  Term.  5%  

Mexican  6%  Bonds     

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Nat.  of  Mexico  6%  gold  notes 

Otis  Steel  5%  Bds 

Royal  Mail  Ord 

South  Australian  4%   ... 

Vancouver  4i%  

Victoria  4%        

Winnipeg  44% 


1 

/6  dis 

1 

2/    dis 

102i 

96i 

100 

98 

— 

lOl^fe 

99 

95 

Jpm 

96 

94 

94 

974 

98 

lipm 

98 

2   pm 

96 

i  dis 

102i 

1014 

103J 

1104 

97 

5     dis 

96& 

wpm 

1123 

4    dis 

97 

1   dis 

95 

ipm 

98 

4  dis 

97 

1  pm 

/6dis 
2/    dis 

974 
1  dis 

1  dis 
99 

Jpm 

94 

974 
IJpm 

2  pm 
4  dis 
1004 
1104 
7  dis 

•B^pra 

3  dis 
i  dis 

4  pm 
4  dis 

2Jpm 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following  are   the  receipts  into   and    issues   out    of    the 
Exchequer  between  April  1,  1913,  and  Aug.  2,  1913  : — 


Revenue 
and  other  Receipts. 


Balances  on  April  i— 

Bank  of  England    

Bank  of  Ireland 


Rkvehue. 


Customs 

Excise  

Estate,  &c..  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax. 

Land  Value  Duties 

Post  Office  

Crown  Lands . 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Etttanate 
for  the 

year 
1913-14. 


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45.950,00) 

750,000 

30,625,000 

530,000 

1,370/xx) 
2,300,000 


Revenue    

Total,  including  t>alance. 

Other  Receipts. 
Repayment  of   Advances   for 

Bullion 

For  Treasury  Bills   

Under     Telephone     Transfer 

Act,  1911    


194,825,000 


Anglo-Roumanian. — Production  week  August  2,  124  tons. 

Baku  Russian. — Production  week  August  2,  129,000  poods. 

British  Burmah. — Production  July,  75,153  barrels. 

British  Maikop. — Production  week  August  2,  263  tons. 

Black  Sea. — Production  week  August  2,  531  tons. 

Bibi  Eibat. — Production  week  August  3,  1,244  tons. 

California. — Production  July  61,900  tons. 

Cheleken. — Production  two  weeks  ended  August  2,  1,927  tons. 

European. — Production  week  August  3,  97,500  poods. 

Kern  River. — July  production,  11,420  tons. 

Lagunitos. — Production  July,  2,600  tons. 

Levanovskoe. — Production  week  August  2,  5,000  poods. 

Lobitos. — Production  July,  6,251  tons. 

Maikop  Midland. — Production  week  August  2,  4,000  poods. 

Maikop  New  Producers. — Production  week  August  2,  132  tons. 

Maikop  Premier. — Production  week  August  2,  4,859  poods. 

Maikop  Pipeline. — Received  for  week  August  2,  896  tons. 

Maikop  Spies. — Production  week  August  3,  165  tons. 

Maikop  Victory. — Production  week  August  2, 187  tons. 

New  Schibaieff. — Production  week  August  2,  gross  1,909  tons  ; 
nett  1,107  tons. 

North  Caucasian.— Production  week  August  5,  3,040  tons  ;  total 
56,036  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,650  barrels. 

Roumanian  Consolidated. — Productici  week  August  2,  1,507 
tons. 

Russian  Petroleum. — Production  week  August  2,  107,000  poods. 

Santa  Maria  of  California. — Production  July,  33,000  barrels. 

Shagirt  (Cheleken). — Production  week  August  2,  46  tons. 

Spies  Petroleum. — Production  week  August  3,  3,804  tons  ;  total, 
132,831  tons, as  against  153,725  tons. 

Traian. — Production  week  August  2,  394  tons. 

Tulsa  Oil. — Production  July  6,691  barrels. 


Total  . 


Total  Receipts  |  Total  Receipts 

into  the        I        into  the 

Exchequer  from  Exchequer  from 

April  I,  1913,  to  April  1,  1912.  to 

Aug.  2,  1913.        Aug.  3,  1912. 


5.383,135 
940,025 


6,329,160 


II, 221, coo 

11,507,000 

10,041,000 

3,199,000 

300,000 

7,548,000 

152,000 

9,210,000 

160,000 

761,570 
894.673 


54.994.243 


61,323,403 


400,001 
5,000,000 


300,000 


67,023,403 


10,625,073 
845.518 


«Ir468,59l 


10,390.000 
Il,l4O,0c0 
10,625,000 
3, 502,000 
350,000 

6,874,awi 
50,000 

8,750,000 
160,000 

830,587 
943.691 


53,»i5,'7e 


65,283,869 


35O,co0 
6,400,000 


72.033.869 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913-I4- 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 

April  1,  1913,  to 

Aug.  2.  1913. 


Total  IsbUes 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  1,  1912,  to 
Aug.  3.  loia. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  Sec ! 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


£ 
24,500,000 

1,  HO,  000 
9,665,000 

1,704,000 

158,431,000 


195,640,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expendiiure   (Money) 

Act,  1904   

Under  Telegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  1911    

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-S :      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16  (1)  (a)  

Section  16  (1   (b) 

Old  Sinking  Fund,  1911-12,  issued  to  reduo* 
Debt 


Balances  in  Exchequer : — 
Bank  of  England    ... 
Bank  of  Ireland 


1913,     I      1912. 
Aug.  2.      Aug.  3 

3.85o,l35!".573.79f 
513.7551      654,254 


Total 


£ 
9.224,155 

381.252 

1,760,321 

677,036 

48.702,835 


60,745,599 


60,914 

1,380,000 
10,000 


40,00a 
23,000 


62,659,513 
4,363,890 


£ 
9.587,136 

325,914 
2,080,208 

673.9'4 
44,256.920 


56,924,092 


650,000 


71.725 
340,000 


12,COO 
20,000 


1,500,000 
25,000 


250,000 


67,023,403 


59,805,817 

12,228,052 
72,033,869  _ 


Memo.— Treasury  Bills  outstanding  on  Aug.  2.  1913:— 

Bills  issued  by  Public  Tender        ..        ..         £4.Soo,cco 

Bills  otherwise  issued  10.000.000 

Total  ..  ..  /.'i4.5o°i''«' 
Exchequer  bonds  were  issued  on  July  22,  1912  (£4,000,000),  and  on  May  20, 
1913  (£380,000),  under  the  Telephone  Transfer  .\ct,  igti,  in  part  payment  of  the 
purchase  money  of  the  National  Telephone  Company's  undertaking.  These 
transactions  do  not  appear  in  the  above  statement  as  they  did  not  involve  any 
Exchequer  receipt  or  issue  of  cash. 
Treasury,  Aug.  4,  1913. 


The  nett  earnings  of  the  Victoria  Falls  and  Transvaal  Power 
Company,  including  those  of  the  Rand  Mines  Power  Supply 
Company,  for  quarter  ended  June  30,  /i2i,56i.  The  earnings 
show  a  monthly  increase  of  over  /s.ooo  as  compared  with  the 
previous  quarter. 

Bank  Holiday  Travel.— No  less  than  3,000  'buses  were 
operated  by  the  London  General  Omnibus  Co.,  Ltd.,  on  Bank 
Holiday,  and  it  is  estimated  that  in  the  aggregate  no  less  than 
2,000,000  persons  used  them  for  shorter  or  longer  trips  during 
the  day.  Not  only  did  the  motor-'buses  cater  for  Londoners 
desirous  of  getting  away  from  the  City,  but  also,  of  course, 
the  trams  and  electric  railways  took  their  quota.  It  is  esti- 
mated that  about  250,000  people  took  tickets  during  the  day  at 
the  District  Railway  booking  offices,  and  a  similar  number 
probably  travelled  on  the  London  Electric  Railways;  the  City 
and  South  London  and  Central  London  Railways  dealt  with 
about  150,000  tickets.  The  three  services  of  trams  (Metropolitan 
Electric,  London  United,  and  South  Metropolitan  Electric) 
accounted  for  some  300,000  between  them.  An  enormous  bulk 
of  London's  population  were  thus  catered  for  by  the  famous 
T.O.T.  group — the  omnibus  routes  alone  of  which,  if  stretched 
in  one  line,  would  reach  a  length  of  approximately  300,000 
miles. 
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THE    AMALGAMATION    SCHEME. 
SHAREHOLDERS    APPROVE    THE    BASIS    OF    VALUATION     OF    MINERAL    AREAS 


A  joint  extraordinary  general  meeting  of  the  shareholders 
(o£  all  classes)  o£  Kent  Coal  Concessions,  Ltd.,  South-Eastern 
Coalfield  Extension,  Ltd.,  Extended  Extension,  Ltd.,  and  the 
Deal  and  Walmer  Coalfield,  Ltd.,  was  held  on  Thursday, 
July  31,  at  the  Cannon  Street  Hotel,  E.C.,  to  consider  a  resolu- 
tion authorising  the  directors  to  proceed  with,  and  to  submit 
formal  contracts  for,  a  scheme  of  amalgamation  of  the  com- 
panies, embodying  therein  certain  comparative  values  of  the 
mineral  areas  held  by  them.  Mr.  J.  Dewrance,  a  shareholder, 
was  elected  to  preside  over  the  meeting. 

The  Chairman  said  that,  except  as  a  shareholder,  he  knew 
nothing  of  the  subject  they  had  met  to  consider,  and  he  was 
not  prepared  with  a  speech;  but,  as  a  large  shareholder,  he, 
like  most  of  those  present,  had  been  much  concerned  by  the 
severe  attacks  that  had  lately  been  made  in  the  Press  upon  the 
Kent  coal  companies.  As  far  as  he  had  seen  them,  these  attacks 
were  more  indefinite  than  definite,  but  they  seemed  to  aim  at 
destroying  the  credit  of  the  companies.  If  it  were  the  inten- 
tion of  the  Press  to  do  good  to  the  shareholders,  they  were 
entirely  mistaken.  The  present  position  of  the  Kent  coal 
companies,  from  a  practical  point  oi  view,  was  vastly  more 
satisfactory  than  it  had  ever  been  before ;  and  what  was 
really  wanted  was  that  everybody  should  know  exactly  the 
position  of  the  field  as  a  field.  They  wanted  their  finances 
to  be  as  sound  as  possible,  but  this  was  not  the  time  to  rake  up 
all  kinds  of  questions  about  the  flotation  of  the  companies,  and 
so  on,  as  had  been  done.  Mr.  Burr  (whom  he  had  only  met 
once  before)  brought  out  these  companies  under  very  great 
difficulties,  and  they  had  been  financed  on  the  lines  necessary 
at  the  time  under  the  circumstances  then  existing,  and  he  (the 
chairman)  thought  it  was  altogether  wrong  to  rake  up  these 
matters  now,  when  the  coalfield  was  known  to  everyone  to  be 
the  biggest  iif  the  world,  and  destined  to  become  one  of  the 
greatest  successes  of  the  century.  (Applause.)  They  would 
soon  arrive  at  the  position  when  all  such  matters  as  these  would 
be  thought  very  little  of,  and  the  profits  that  would  be  secured 
would  be  so  great  as  to  wipe  away  entirely  any  question  of 
this  kind.  If  Mr.  Burr  had  made  a  great  deal  of  money  out  of 
his  shares,  or  was  likely  to  do  so,  he  did  not  begrudge  him  that 
.money.  (Applause.)  He  understood  that  Mr.  Burr's  chances 
of  making  money  depended  upon  deferred  shares  or  similar 
shares,  the  shareholders  first  receiving  lo  per  cent.,  and  in 
addition  receiving  two-thirds  of  the  remaining  profits.  If 
there  were  more  than  that,  Mr.  Burr  would  come  in,  and  he 
(the  chairman)  hoped  he  would  come  in,  in  the  interests  of  the 
shareholders  and  himself.     (Applause.) 

Mr.  Arthur  Burr,  in  the  course  of  a  lengthy  address,  thanked 
the  chairman  for  his  kind  expressions  and  the  shareholders  for 
their  reception  of  them.  It  was  amusing,  he  said,  to  hear 
people  talk  about  his  having  made  a  great  deal  of  money, 
because  he  was  still  a  poor  man.  Of  the  money  which  he  was 
to  have  made  and  would  have  made  he  had  sacrificed  a  great 
deal  by  realising  shares  prematurely  in  order  to  save  the 
undertaking  from  wreck  and  ruin  at  a  time  when  funds  were 
not  otherwise  obtainable.  (Applause.)  His  loss  in  this  con- 
nection was  about  ;f75,ooo,  and  a  year  hence  it  would  be  much 
greater.  He  did  not  suppo.se  that  he  personally  would  ever 
make  a  penny  out  of  the  Concessions  Co.,  although  with  the 
others  he  stood  a  better  chance.  He  formed  Kent  Coal  Con- 
ce.ssions  in  1904,  primarily  to  recoup  the  losses  which  had  been 
incurred  by  investors  in  the  Dover  Coalfield  Extension,  and 
in  that  object  he  had  succeeded,  inasmuch  as  every  share- 
holder who  had  lost  a  sovereign  in  that  company  had  re- 
covered about  £2  los  (Hear,  hear.)  He  did  not  become 
officially  connected  with  the  company  until  he  accepted  the 
managing  directorship  in  1006 ;  and  in  accepting  that  office 
he  said  he  would  take  no  remunevTtion,  but  would  rely  upon 
5  per  cent,  of  the  future  profits.  The  directors  of  that  day 
financed  the  company  out  of  their  own  pockets  for  a  long  time 
during  a  period  of  great  difficulty.  In  the  early  part  of  1907 
their  finances  were  fairly  easy,  having  regard  to  the  fact  that, 
in  order  to  show  the  public  a  live  working  colliery,  they  put 
down  the  Tilmanstone  colliery,  but  the  shareholders  were  aware 
of  the  terrible  disappointments  they  had  had  there  until  re- 
cently. Then  times  became  bad  again,  and  in  order  to  finance 
Tilmanstone  he  parted  with  most  o(  his  deferred  shares,  sus- 
taining a  loss,  as  he  had  said,  of  some  ^^75,000,  as  compared 
with  what  would  have  been  their  value  to  him  if  he  had  re- 
tained them.  Any  rumours,  therefore,  that  were  set  afloat  to 
the  effect  that  he  had  made  a  fortune  out  of  this  business  were 
entirely  incorrect.  He  had  fulfilled  his  promise  to  the  .share- 
holders, working  without  a  single  day's  holiday  from  the  time 
when  he  became  managing  director.  .-Vs  to  the  Press,  he  had 
always  been  attacked,  but  he  put  it  down  to  prejudice  and 
ignorance  of  the  real  facts.  He  invited  those  who  were  now 
attacking   them   to   go   down   and   see   things   with   their   own 


eyes,  and  he  would  see  that  their  expenses  were  defrayed ;  and 
people  who  were  running  swindles  did  not  seek  the  limelight. 
(Applause.)  The  time  had  now  arrived  when  it  was  necessary 
that  they  should  have  a  strong  and  powerful  board,  consisting 
of  colliery  owners  and  first-class  business  men,  and,  while  he 
had  five  or  six  names  of  the  highest  class  to  suggest,  he  wanted 
the  shareholders  themselves  to  choose  their  representatives. 

THE   AMAIOAKATION. 

With  regard  to  the  business  before  the  meeting  connected 
with  the  amalgamation  proposal,  he  had  spent  nine  months  in 
making  a  valuation  on  a  relative  basis  of  the  different  mineral 
areas  belonging  to  the  companies.  Practically  every  2,000  acres 
had  required  separate  valuation.  The  result  of  his  work  be 
handed  over  to  Mr.  J.  Loudon  Strain,  a  gentleman  of  much 
experience  and  authority,  who  made  certain  suggestions;  and 
it  was  then  submitted  to  Prof.  W.  Galloway  (who  had  con- 
sented to  join  the  new  board),  and  he  also  made  certain  altera- 
tions. Prof.  Galloway  and  Mr.  Strain  produced  a  formula 
which,  with  the  schedules  of  the  areas  held,  was  handed  over 
to  Messrs.  Crewdson,  Youatt  and  Howard  and  Messrs.  W.  B. 
Peat  and  Co.,  who  were  at  the  top  of  the  tree  in  the  pro- 
fession of  accountancy.  These  firms  had  access  to  all  the  books, 
and  the  result  of  their  deliberations  was  sent  out  to  the  share- 
holders immediately  upon  its  receipt.  The  proportions  given 
referred  only  to  the  minerals.  There  was  one  matter  upon 
which  he  desired  to  take  the  view  of  the  shareholders  of  Kent 
Coal  Concessions,  whom  it  specially  affected.  The  relative 
valuation  was  made  as  at  March  31  last,  and  sales  of  areas 
were  not  included.  The  sale  to  the  French  group,  however, 
was  producing  ^283,000  in  cash,  and  it  was  for  the  Kent  Coal 
Concessions  shareholders  to  decide  whether  that  cash  should 
be  excluded  from  the  amalgamation  or  whether  the  amalgama- 
tion should  be  carried  through  as  at  March  31.  The  same 
question  applied  also  to  that  company's  holding  of  deferred 
shares  in  the  East  Kent  Colliery  Co.  He  had  been  asked 
what  were  the  advantages  of  amalgamation.  One  advantage 
was  that  they  would  reduce  expenses  by  having  only  one  board 
of  directors ;  but  a  greater  advantage  was  the  avoidance  of 
confusion  and  difficulty  in  connection  with  the  sale  of  areas 
which  lay  partly  in  the  sphere  of  one  company  and  partly  in 
that  of  another.  They  could  not  afford  to  be  wasteful,  because 
the  coalfield  was  limited  in  extent,  although  certainly  thev 
had  secured  the  better  part  of  it.  For  some  little  time  past 
areas  had  been  purchased  on  the  joint  account  of  the  parent 
companies,  in  the  ratio  of  their  respective  capitals  at  the  pro- 
posed date  of  amalgamation.  All  these  areas  were  very  valu- 
able, and,  according  to  the  prices  now  ruling  for  minerals  in 
Kent,  they  already  showed  a  profit  of  over  ^^500,000  sterling. 
(Applause.) 

£63,500,000  OF  FROFESTY. 
The  companies  jointly  held  an  aggregate  of  60,000  acres, 
and  the  average  thickness  of  workable  coal  throughout  was 
about  40  ft.  If  they  disposed  of  the  whole  at  premiums  upon 
the  same  basis  as  those  obtained  in  the  deal  with  the  French 
groiip,  the  premiums  received  would  amount  to  ;^4,565,ooo ;. 
the  royalties  on  their  freeholds,  upon  the  terms  arranged  with 
that  group,  would  be  ;f  17,500,000;  and  on  the  same  basis  the 
improved  royalties  upon  leaseholds  would  be  ;^3i, 511,000, 
making  a  total  of  ^53, 576,000.  These  figures  might  be  called 
absurd,  but,  logically,  not  a  hole  could  be  picked  in  them. 
And  the  total  paid-up  capital  of  the  four  parent  companies 
owning  these  assets  was  about  ;^4oo,ooo.  It  was  not  proposed 
that  there  should  be  any  increase  of  capital  in  the  amalgama- 
tion. (.\pplause.)  The  intention  was,  however,  that  the  de- 
ferred shares,  the  intere.sts  of  the  Bondage  Syndicate,  and  his 
own  5  per  cent,  should  be  replaced  by  shares  of  a  class 
similar  to  those  which  the  general  body  of  shareholders  would 
receive,  so  that  those  charges  would  disappear.  They  could 
readily  raise  by  means  of  sales  all  the  money  they  wanted  for 
paying  off  debenture  holders  and  providing  working  capital. 

Some  discussion  followed  on  the  question  raised  by  Mr. 
Burr  as  to  whether  the  shareholders  of  Kent  Coal  Conces- 
sions should  agree  that  the  amalgamation  should  take  place 
as  at  M^rch  31,  or  whether  they  should  take  to  themselves  the 
;^283,ooo  of  cash  and  the  East  Kent  Colliery  deferred  shares. 
By  resolution  the  shareholders  of  the  company  concerned 
unanimously   resolved  to  take  the   former  course. 

The  Chairman  then  moved  the  adoption  of  the  resolution 
which  the  meeting  was  convened  to  consider  which  was 
seconded  by  Col.  Standen. 

Mr.  Gompertz  said  he  had  given  much  thought  to  the  ques- 
tion of  relative  values,  and  his  conclusions  differed  widely 
from  those  expressed  in  the  resolution.  He  felt  that  they  ought 
to  appoint  a  representative  coraniittee,  consisting  of  three  share- 
holders from  each  of  the  four  companies,  with  power  to  take 


208 


Ube  3n vectors'  TReview* 


August  9,  1913. 


expert  advice,  and  an  instruction  to  report  to  the  shareholders. 
He  made  this  suggestion  in  all  friendliness  to  Mr.  Burr,  who 
had  been  most  unjustly  attacked,  and  but  for  whose  labours 
the  Kent  coalfields  would  never  have  "become  a  practical  pro- 
position in  the  lifetime  of  any  one  present.  (Applause.)  He 
moved  that  such  committee  as  he  suggested  should  be 
appointed. 

Mr.  Robertson  seconded  the  amendment. 

The  Chairman  pointed  out  that  they  had  already  the  advan- 
tage of  the  expert  advice  of  Mr.  Strain  and  Prof.  Galloway, 
and  the  committee,  to  De  useful,  would  have  to  be  educated 
in  all  that  pertained  to  coal  before  they  could  form  any 
opinion  of   value. 

The  amendment  was  then  submitted  to  the  meeting  and  de- 
feated by  an  overwhelming  majority,  finding  support  only 
from  the  proposer  and  seconder  in  a  very  large  gathering,  and 
these  gentlemen  were  alone  also  in  voting  against  the  chair- 
man's resolution,  which  was  therefore  declared  carried,  amid 
applause. 

The  proceedings  concluded  with  a  cordial  vote  of  thanks 
to  the  chairman  for  presiding. 


THE    UNION    BANK    OF    MANCHESTER. 

The  77th  annual  general  meeting  of  the  shareholders  of  the 
Union  bank  of  Manchester,  Ltd.,  was  held  at  the  head  office 
of   the   bank,    York    Street,    Manchester,   on   Friday,   August    i 

The  chair  was  occupied  by  Mr.  G.  C.  Haworth  (chairman 
of  the  bank),  who  was  supported  by  Sir  Charles  Behrens 
(deputy-chairman),  Mr.  J.  R.  Oliver,  Mr.  Michael  Cababe, 
Col.  C.  H.  France-Hayhurst,  D.L.,  Mr.  Allan  H.  Bright,  Sir 
Joseph  Verdin,  Bart.,  D.L.,  Rt.  Hon.  Lord  Rochdale  (direc- 
tors), and  Mr.   P.   Forrester  (general  manager). 

Mr.  Peter  Forrester  read  the  notice  convening  the  meeting, 
and  also  the  auditors'  certificates  attached  to  the  last  two 
balance-sheets. 

It  was  decided  to  take  the  report  as  read. 

Mr.  G.  C.  Haworth,  proceeding,  said  :  Gentlemen,— I  now 
beg  to  move  the  following  resolution  : — "  That  the  report  of 
the  directors  and  the  balance-sheet  of  the  bank,  as  at  June  30, 
1913,  and  the  reports  of  the  auditors  thereupon,  and  upon  the 
balance-sheet  of  December  31,  1912,  now  read,  be  received  and 
adopted  and  entered  in  the  book  of  proceedings."  The  gross 
profit  shown  on  the  account  for  the  half-year  is  .^^95,297  19s.  5d. 
This  shows  a  substantial  increase  on  the  amount  for  the  corre- 
sponding period  last  year,  and,  indeed,  is  the  largest  we  have 
ever  shown.  The  increase  of  the  past  half-year  is  to  some 
extent  due  to  the  high  rates  for  money  obtainable,  but  it  is 
also  the  result  of  a  larger  business  done,  as  the  business  of  the 
bank  steadily  increases  year  by  year.  Financial  papers,  when 
writing  on  banking  profits,  usually  deal  with  the  situation  as 
it  is  found  in  London,  where  large  quantities  of  money  are 
left  with  the  banks  free  of  interest.  Unfortunately,  however, 
such  a  state  of  things  does  not  exist  in  the  North.  Again, 
let  me  repeat  that  the  gross  profit  for  this  half-year  is  /95,298, 
and  adding  the  amount  brought  forward  of  ^,^20,175,  we  have 
for  disposal  ;^i  15,473.  Current,  deposit,  and  other  accounts 
now  exceed  six  millions  of  money.  This  is  an  increase  on  the 
last  10  years  of  close  upon  60  per  cent.  '  The  increase  up  to 
five  years  ago  was  31!  per  cent.  It  will  thus  be  seen  that  the 
growth  of  this  item  is  important.  Our  "  commissionable  turn- 
over," by  which  we  mean  the  turnover  in  customers'  accounts, 
and  which  does  not  include  the  business  transacted  on  account 
of  numerous  home  and  foreign  banks,  shows  an  increase 
during  the  loj  years  of  87.4  per  cent.  The  increase  from  1903 
to  1907  was  63  per  cent.  The  number  of  accounts  open  in  our 
books  with  customers  and  depositors,  excluding  the  accounts 
of  numerous  bankers  and  others,  shows  an  increase  during  the 
past  ro  years  of  87  per  cent.  The  increase  for  the  five  years, 
»903  to  1907  inclusive,  was  approximately  50  per  cent.  Fur- 
ther, I  might  add  that  the  net  increase  in  the  number  of 
accounts  during  the  12  months  ended  June  30,  1913,  is  12 
times  as  great  as  the  nett  increase  in  the  number  of  accounts 
in  the  12  months  ended  June,  1903.  Please  understand  that  I 
am  speaking  of  actual  nett  increase,  not  merely  the  number  of 
accounts  opened.  You  will  readily  understand  that  a  very 
large  number  of  new  accounts  are  necessary  every  year  to  fill 
the  gaps  caused  by  death,  change  of  address,  &c.  I  think  you 
will  agree  with  me  that  these  figures  indicate  the  great  pro- 
gress of  this  institution,  and  show  an  increasing  confidence  in 
the  Union  Bank  of  Manchester.  You  will  observe  that  branches 
of  the  bank  have  been  opened  at  Lymm  (Cheshire),  Patricroft 
(near  Manchester),  and  Rawtenstall  (in  the  Rossendale  Valley). 
The  opening  of  these  three  branches  has  been  ju.stified  by  the 
satisfactory  results  which  have  followed.  When  the  history 
of  the  year  ending  1913  is  written,  it  will  be  found  to  rank  in  pros- 
perity for  the  capitalist  and  the  labourer  greater  than  any 
previous  period.  Whilst  it  is  true  that  the  cotton  trade  en- 
joyed a  boom  commencing  with  1905  and  ending  with  1907,  a 
period  of  three  years,  it  must  be  conceded  that  that  boom  was 
confined  to  the  textile  trades.  The  period  under  review  has 
experienced  an  activity  and  prosperity  not  only  in  the  cotton 
trade,  but  in  every  other  branch  cf  industry  throughout  the 
country.  Much  of  the  prosperity  we  have  recently  enjoyed 
has  been  in  the  export  trade,  and  has  come  from  our  largest 
markets— India,  China,  and  elsewhere.  It  is  as  remarkable  as 
it  is  significant  that,  although  finances  and  money  have  been 
restricted,  resulting  from  a  high  rate  of  interest  not  frequently 
experienced,  which  under  ordinary  circumstances  would  have 
hindered  trade,  yet,  heedless  of  the  interest  charged,  trade  has 
prospered.     As  to  the  future,   and  after  the  present  boom  has 


subsided,  we  shall  be  brought  face  to  face  with  increased  ex- 
penses, which  I  am  told  amount  to  about  25  per  cent,  to  ship- 
owners, and  to  something  like  15  per  cent,  in  the  textile  indus- 
tries. When  this  period  of  inflated  trade  has  passed,  and  busi- 
ness is  again  at  the  ordinary  level,  in  other  words,  when  the 
supply  is  greater  than  the  demand,  and  competition  is  keen, 
the  pinch  owing  to  the  increased  expenses  will  face  the  manu- 
facturer and  the  merchant.  It  will  be  interesting  to  know 
whether  we  are  handicapped,  and  to  what  extent,  in  com- 
petition with  our  foreign  rivals.  Just  12  months  ago,  and  from 
the  position  which  I  still  have  the  honour  to  hold,  I  quoted 
a  few  words  of  our  general  manager,  and  if  you  will  allow 
me,  I  will  give  the  pith  of  his  remarks  : — "  Financial  matters 
will  require  careful  watching  during  the  next  six  months  or 
so — possibly  longer.  The  London  markets  are  taxed  regard- 
less of  their  power  or  willingness  to  subscribe  for  the  issues, 
and  concurrently  with  this  trade  is  active  and  prices  high." 
The  same  caution,  uttered  12  months  ago,  is  applicable  in  1913. 
The  gentlemen  before  me  will  be  aware  of  the  disastrous  re- 
sults which  have  met  50  per  cent,  of  the  issues  during  the 
12  months  just  closed.  These  had  to  be  carried  by  the  under- 
writers, and  as  they  were  not  all  able  to  meet  the  subsequent 
calls  on  those  issues,  demoralisation  followed  in  consequence  of 
forced  sales  at  low  prices.  In  reference  to  such  issues,  1  trust 
that  no  bank  will  be  found  encouraging  wild-cat  schemes.  At 
the  same  time  our  customers  may  fully  rely  upon  us  in  the 
support  we  are  called  upon  to  give  them  while  their  trade 
rests  upon  a  legitimate  basis. 

Mr.    W.    H.    Verdin    seconded    the    resolution,    which    was 
carried  unanimously. 


WATNEY.   COMSE.    REID,   AND   CO 

The  ordinary  general  meeting  of  Watney,  Combe,  Reid  and 
Co.,  Ltd.,  was  held  on  Wednesday  at  the  Westminster  Palace 
Hotel,  Mr.  H.  Cosmo  O.  Bonsor,  the  chairman  of  the  com- 
pany, presiding. 

The  Secretary,  Mr.  R.  L.  Wigram,  having  read  the  notice 
lonvening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  Gentlemen, — The  features  of  the  year 
under  review  are  that  we  sold  32,000  barrels  more  beer  than 
we  sold  in  1911-12,  and  that  our  trading  profit  shows  an  in- 
crease of  pf 36,000 ;  the  balance  of  interest  on  investments  and 
rents  is  .^^3,500,  and  we  paid  .ji'7,500  less  interest  on  debentures 
in  consequence  of  their  redemption,  making  a  total  of  ^47,000 
as  compared  with  the  year  igii-12.  That  allows  the  directors 
to  recommend  a  dividend  on  the  preferred  ordinary  stock — a 
small  dividend,  but,  I  hope,  a  welcome  one.  The  first  six 
months  of  the  past  year  showed  very  little  improvement  on 
the  year  1911-12;  that  was  owing  to  the  high  prices  of  malt  and 
hops  of  the  harvest  of  1911.  Practically  since  January  i,  1913, 
we  have  been  using  the  harvest  of  1912.  Barley  still  keeps  a 
higher  level  than  it  has  been  at  for  the  last  10  years,  but  hops 
showed  a  good  decrease,  and  the  improvement  in  our  trade 
became  evident  at  the  end  of  the  year.  The  stocks  we  are 
carrying  over  on  June  30  this  year  are  larger  than  we  have  ■ 
had  for  some  years,  but  are  practically  at  the  same  price  as 
those  we  have  been  using  in  the  last  six  months,  and  corise- 
quently  we  may  look  forward  to  the  improvement  being 
maintained  in  the  next  six  monthr, ;  but  as  regards 
the  result  of  what  the  year  may  be,  it  must  be  dependent 
on  the  outcome  of  the  harvest  which  is  just  commencing.  I 
am  glad  to  inform  you  that  our  beers  have  been  excellent  all 
through  the  year;  they  have  been  uniform  in  quality  and  are 
extremely  popular,  and  I  may  say  that  they  are  growing  in 
popularity.  I  have  been  asked  to  give  the  figures  of  our  taxa- 
tion of  1912-13.  We  paid  for  beer  duty  ^^377,000  and  for 
licence  duties  ^^82,000 — a  total  of  ^^459.000  paid  direct  to  the 
Exchequer.  Over  and  above  that  there  was  some  ^^30,000  odd 
paid  for  income-tax,  which  every  one  has  to  share,  and  com- 
pensation levy.  During  the  year  we  have  received  for  houses 
under  the  Compensation  Act  ;^io,ooo.  We  have  invested  in 
licensed  property  ;^42,ooo;  consequently  there  is  a  balance  to 
the  good  in  our  assets  of  licensed  property  of  ^32,000.  On 
what  we  call  our  automatic  reserve — which,  as  you  know,  is 
the  depreciation  of  the  various  properties  which  will  wipe  out 
both  leases  and  loans  at  their  expiration  if  they  are  not  paid 
off  or  renewed  before--thRre  has  been  a  charge  of  ^107,000  in 
the  year.  We  have  spent  on  the  repairs  of  public-houses 
;if 46,000,  and  on  the  redemption  of  debentures  ;f  116,000,  and 
having  done  all  that  our  cash  balances  remain  practically  on 
the  same  level  as  they  were  in  June,  1912 — namely,  about 
;f6oo,ooo.  That  sum  will,  of  course,  be  depleted  by  ^33,000  if 
to-day  you  are  good  enough  to  declare  a  dividend  of  i  per 
cent,  on  the  preferred  ordinary  stock.  Now,  gentlemen,  that 
position  is  more  or  less  exceptional.  Legislation  and  adminis- 
tration up  till  1905  had  reduced  the  value  of  our  assets,  and  in 
1905  we  went  to  the  Courts  for  a  reduction  of  capital,  and  re- 
duced our  capital  by  something  like  ^^3,000,000.  We  thought 
we  had  done  enough  ;  then  came  the  taxation  of  1909-10,  which 
practically  dealt  a  crushing  blow  at  all  London  brewery  com- 
panies. We  took  into  consideration  not  how  we  could  relieve 
the  position  at  the  present  moment,  but  how  best  we  could  deal 
with  our  savings  in  the  future.  We  thought  again  to  reduce 
our  capital  to  get  rid  of  our  prior  charges,  and  we  consulted 
counsel.  He  advised  us  that  the  Courts  had  not  the  power  to 
do  what  we  wished,  and  that  the  only  possible  way  of  carrying 
it  into  effect  was  to  go  to  Parliament  and  ask  for  exceptional 
powers.  Parliament  has  granted  those  exceptional  powers. 
Our  Bill  went  through  its  final  stage  in  the  House  of  Commons 
yesterday,  and  now  has  practically  only  to  receive  the  Roy.al 
assent.      Our   scheme   is,    I   believe,   absolutely   sound    for   the 
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future,  and  if  it  does  not  benefit  very  greatly  our  present  ordi- 
nary shareholders,  it  will  certainly  give  the  chance  of  bene- 
fiting their  successors.  The  scheme  is  this  :  That  the  trading 
profits  of  the  concern,  after  payment  of  interest  to  the  deben- 
ture holders  and  preference  shareholders,  should  go  to  the 
ordinary  shareholders ;  and  that  profits  arising  outside  trad- 
ing profits^arising  from,  say,  the  redemption  of  debentures, 
the  realisation  of  under-estimated  assets,  or  the  realisation  of 
over-estimated  liabilities — should  be  carried  to  a  fund  over 
which  the  directors  should  have  discretion.  In  the  past  when 
we  have  bought  and  redeemed  debentures  the  profit  that  we 
have  made  we  have  written  off  such  securities  as  were  not 
affected  by  our  automatic  reserve.  We  have,  I  hope,  practically 
come  to  an  end  of  that  writing  off.  This  year  we  found  that 
the  last  of  our  "  bad  hats,"  as  they  appear  to  day,  were  our 
gilt-edged  investments,  and  out  of  the  ;£63,ooo  that  we  made  on 
the  redemption  of  debentures  we  appropriate  ^28,000  to  writing 
down  those  gilt-edged  investments  and  bringing  them  below 
marliet  value.  The  balance  of  ;^35,ooo  we  ask  you  to  allow  us 
to  carry  to  a  fund  for  the  purposes  I  have  mentioned.  Our 
intention  is  to  continue  the  redemption  of  our  debentures  if  we 
can  get  them  at  a  reasonable  price.  If  the  supply  keeps  up  we 
shall  not,  I  anticipate,  use  the  ;^35,ooo  for  reduction  of 
capital;  we  shall  let  that  fund  grow.  If,  cf  course,  the  supply 
of  debentures  does  r;ot  keep  up  we  shall  have  an  alternative 
form  of  investment  which  will  be  profitable  to  the  ordinary 
shareholders.  But  again  let  me  say,  the  exercise  of  these 
powers  which  are  given  to  us  must  be  used  with  the  greate,st 
discretion.  We  must  not  dip  too  deeply  into  our  cash  bal- 
ances. During  the  days  of  our  adversity  our  cash  balances 
were  our  one  good  asset.  They  not  only  gave  us  credit,  but 
they  gave  us  the  power  to  buy  our  material  in  the  cheapest 
market ;  and  we  must  be  careful,  even  though  we  grow  more 
prosperous,  to  keep  sufficient  running  cash  for  all  the  pur- 
poses that  we  can  possibly  foresee  in  our  business. 

The  deputy-chairman,  Mr.  Charles  J.  Phillips,  seconded  the 
motion,  which  was  carried  unanimously. 


On  the  motion  of  the  Cbairman,  seconded  by  Mr.   A.    il. 
Wright,  the  report  and  accounts  were  unanimously  adopted. 


EUROPEAN    OILFIELDS   CORPORATION. 

Mr.  Herbert  Allen,  presiding  at  the  second  ordinary  general 
meeting  of  this  company,  held  on   Wednesday,    said  the  best 
feature  of  the  half-year's  working  lay  in  the  fact  that,  although 
the  production  was  17,000  poods  lower,  the  deliveries  to  custo- 
mers were  up  122,000  poods,  owing  to  their  having  used  139,000 
poods  less  for  fuel.     This  139,000  poods  of  fuel  represented  a 
sum  of  about  ^^5,000,  or  at  the  rate  of  nearly  ^^10,000  a  year, 
and   still    further   economies   were  expected    by  the   managers 
when  the  new  power  system  was  fully  installed.      The  average 
price  realised   for  the  oil   delivered    to    customers    was    33;4 
kopecks  per  pood   {42s.  yd.   per  ton),  in  comparison  with  26^^ 
kopecks  in  the  corresponding  period.      Under  the  contract  now 
running  they  received  a  minimum  price  of  30  kopecks,  plus  half 
the  difference  between  30  kopecks  and  the  official  market  price 
for  each  month.    That  is  to  say,  a  market  price  of  45  kopecks  would 
give  them  37^  kopecks.     At  the  time  it  was  made  this  contract 
was  one  of  the  most  favourable  ever  effected,  and  it  might  yet 
prove    very    advantageous    to    the   company.     It    had    still    r4 
months  to  run.     Another  satisfactory  feature  of  the  comparative 
table  given  in  paragraph  7  was  that  the  margin  of  profit  was 
iij  kopecks  per  pood,  as  against  8  kopecks  in  the  corresponding 
period.      It  ought,  perhaps,  to  be  explained  that  the  apparent 
increase  in  the  cost  of  production — from  iS^  to  21^  kopecks  per 
pood — was   due  to  the  rise  in  the  market  price  of  crude  oil. 
That     price     governed     not     only     the     royalty     payable     in 
respect    of    several    of    the    company's    plots,     but    also    the 
rate     payable     for     electric     energy,     as     well     as     the     cost 
of     oil     fuel     used     for    those    wells    which    were     still    baled 
by  steam  power.     Apart    from    these    influences,    which   were, 
of    course,    beyond    the    control    of    the    board,     he    thought 
he  was  correct  in  saying  that  the  cost  of  production  had  rather 
diminished  than  increased.     Since  .'Vpril  there  had  been  a  con- 
tinuous rise  in  the  market  price  of  oil,  and,   should   anything 
like  the  present   high   price  of   45   kopecks   be  maintained,   the 
company's  accounts  for  the  current  year  must  benefit  materially. 
The  price  was  a  perfectly  legitimate  one,  based  on  the  laws  of 
supply  and  demand,  and  wholly  free  from  manipulation.     It 
was     generally    recognised    that     no    immediate   expansion    of 
Russia's  oil  output  could  be  expected  except  in  the  Baku  district, 
and  whether  that  took  place  or  not  depended  almost  wholly  on 
the  attitude  of  the  Russian  Government,  which  owned  the  best 
of  the  unexploited   lands.     With   prohibitive   royalties  on   the 
crude  product,  there  was  little  encouragement  to  capitalists  to 
open  up  the  remaining  plots  in  the  old  Baku  district,  and  from 
those  at   present  under  exploitation   it  was  idle  to  expect   any 
such  increased  production  as  would  bring  down  prices.      The 
company  had  not  yet  obtained  confirmation  by  the  Council  of 
.St.ite  of  the  recommendation  made  by  the  Baku  Inter-Ministerial 
Commission,  awarding  the  company  boring  rights  on  about   ■ 
acres   at   present   held    with   surface   rights   only.     The   latest 
news  was  that   the  confirmation   was   not  expected   before  the 
autumn.   Although  he  was  intentionally  guarded  in  his  language 
at  the  last  meeting,  he  certainly  h.id  strong  reasons,  based  on 
the  assurances  of  their  managers,  for  hoping  that  they  would 
now    be    declaring    their    maiden    dividend.       Rut    it    must    be 
obvious,  from  what  the  directors  said  in  their  report,  that  thev 
would  not  be  wise  in  straining  their  finances  for  that  purpose 
at  this  stage  of  the  companv's  career.     There  had  been  too  much 
of  that  sort  of  thing  in  the  oil   world,  with  disastrous  results 
subsequently.     The  dict.ites  of   prudence  must   be  heeded   and 
the  dividend  deferred,  though,  he  hoped,  not  for  long. 


RUSSIAN    PETROLEUM    GO. 

Mr.  Herbert  Allen,  presiding  at  the  general  meeting  of  this  com- 
pany, held  on  Tuesday,  said  the  shareholders  would  be  glad  to 
know  that  all  the  trade  debts  of  the  old  company  outstanding  at 
the  time  of   the  reconstruction   had  since  been  paid,  whilst  the 
liabilities  to  old  debenture-holders,  assumed  under  the  scheme  of 
reconstruction,  had  been  entirely  discharged.     The  total  area  of 
the  lands  taken  over  by  the  company  was  about  igS  English  acres, 
of  which  two-thirds  were  non-royalty  land,  or  what  was  usually 
termed  freehold.     The  end  of  June  saw  the  work  of  repairing  the 
group  of  five  damaged  wells  completed,  and  for  the  first  week  in 
July  the  production  recovered  in  a  bound  from  78,000  to  102,000 
poods.     Since  then  it  had  increased  to  107,000    poods,  and  if  it 
could  be  kept  at  anything  like  that  figure  until  some  more  wells 
came  in  they  would  have  little  cause  to  complain.      Besides  36 
wells  now  baling,  the  company  had  16  temporarily  stopped,  11 
deepening  and  repairing,  and  three  entirely  new  wells  in  course 
of  boring.     Those,  with  three  abandoned  wells,  made  up  a  total 
of  69  altogether,  of  which  59  were  on  the  freehold  plot  19  Bibi 
Eibat.     It  would  be  seen  that  they  had  plenty  of  work  in  hand 
from  which  the  production  should  benefit  in  the  future.    A  produc- 
tion of  100,000  poods  per  week,  free  of  royalty,  was  the  equivalent 
of  about  170,000  poods  subject  to  a  royalty  of  40  per  cent.     That 
was  a  point  always  worth   bearing   in    mind    by    shareholders. 
Happily  this  company,  in  respect  of  80  per  cent,  of  its  production, 
was  free  from  the  Government  shackles  in  the  matter  of  royalty. 
The  Russian  Government,  whilst  posing  as  the  friend  of  the  con- 
sumer, was  itself  almost  wholly  to  blame  for  the  present  high  price 
of  oil.     Its  general  attitude  towards  the  industry  in  the  past  and 
the  usurious  royalties  which  it  exacts  from  producers  had  deterred 
capitalists  from  opening  up  new  areas  and  more  fully  exploiting 
the  old  ones.     The  company  bad  recently  effected  a  very  satisfac- 
tory contract  for  the  sale  of  its  oil  for  two  years  from  June  i,  1913. 
Under  this  contract  they  were  assured  a  mmimum  price  throughout 
these  twoyears  of  30  kopecks  perpood  (about  38s.  gd.  per  ton),  which 
would  leave  an  excellent  margin  of  profit,  taking  the  expenses  at  12  or 
13  kopecks.     At  the  same   time,   no  matter  how   high   the  price 
might  go,  the  company  would   get   the  full   benefit  of  the  rise, 
minus  only  i  kopeck .     Taking  the  gross  production  at  about  450,000 
poods  per   month,   the  company  should  be    able    to   deliver  to 
buyers  about  330,000  poods,  and    this,  at  40  kopecks,   would  give 
them  an  income  of  130,000   roubles,  or,  roughly,  ;^i4,ooo.     The 
standing  exploitation  expenses    might    be   put    down    at    about 
Rs.40,000  per  month,  and  the  output  could  be  increased  largely 
without   adding  materially  to   the  expenses.     There  was  a  point 
below  which  they  could  not  get   the    standing  charges,  however 
low   the  production  ;  in   their  case  it   was    between  £3,000   and 
;f4,ooo  per  month,  and,  with  this  knowledge  in  his  possession  any 
shareholder  could  make  a  rough  and  ready  calculation  of  current 
profits  by  taking  the  weekly  or  monthly  gross  production,  deduct- 
ing about  25   per  cent,  for  fuel    and   royalties,  and  taking  the 
remainder  at  market  price.       He  would  then  know  the  value  of  the 
oil  sold,  and  the  difference  between  that  and  the  standing  charges 
was  the  gross  profit.     Considerable  economies  should  accrue  from 
the  approaching  installation  of  electric  power  for  the  working  of 
the  plots.     But  on  the  other  band  they  must  expect  some  increase 
in   wages.     They  would  gather  that   the  surplus  over  working 
expenses  at  the  present  time  was  about  /io,ooo  per  month,  part  of 
which  went  in  meeting  capital  expenditure  and  the  repayment  of 
the  Government  Loan.     According  to  estimates  prepared  by  the 
Baku  office,  they  should  have  there,  by  the  end  of  the  year,  cash 
and  bills  receivable  amounting  to  about  /'6o,ooo  and  over  here  a 
cash  balance  of  ;f65,ooo  to  £'jo,ooo.     Probably  at  no  previous 
period  in  the  history  of  the  company  had  the  general  organisation 
been  on  such  a  satisfactory  fooling  as  it  was  at  the  present  time, 
and,  provided  they  were  spared  labour  troubles,  or  a  repetition  of 
the   bad   luck   of  last  year,  it  would  look  as  if  the  company  had 
entered  on  a  period  of  prosperity. 

The  report  and  accounts  were  adopted  without  discussion. 


MOLASSINE    CO. 

The  sixth  annual  general  meeting  of  the  Molassine  Co.,  Ltd., 
was  held  on  Friday  at  the  offices.  Tunnel  Avenue,  East  Green- 
wich, S.E.,  Mr.  Benjamin  Horton  (chairman)  presiding. 

The  Secretary  (Mr.  A.  E.  Smith)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Gentlemen, — You  will  already  have  read 
the  report  accompanying  the  balance-sheet,  and  I  can  but  empha- 
sise the  regret  the  directors  have  that  the  results  of  the  year 
are  so  unsatisfactory.  I  would  like,  however,  to  more  than 
emphasise  the  concluding  paragraphs  of  the  report,  which  refer 
to  the  future.  As  to  the  balance-sheet,  it  is  self-explanatory. 
On  the  debit  side  there  is  not  much  to  remark  about,  except  tfiat 
during  the  year  we  issued  £s,o,ooo  debentures,  which,  we  regret 
to  say,  were  not  taken  up  so  freely  as  we  could  wish  owing  to 
the  unsatisfactory  condition  of  the  financial  market.  Sundry 
creditors  show  an  increase  of  £<),'i22  9s.  7d.  over  last  year,  but 
this  is  always  a  movable  item,  and  is  affected  by  goods  arriving 
immediately  before  the  year  is  closed,  and  not  paid  for.  The 
general  reserve  fund,  which  at  the  end  of  last  year  stood  at 
/^io,ooo,  has  disappeared,  owing  to  the  loss  in  trading  daring 
the  last  12  months.  With  regard  to  the  credit  side  of  the  balance- 
sheet,  you  will  notice  the  sundry  debtors  show  a  decrease  of 
;if  13,669  15s.  8d.,  which  is  accounted  for  by  the  smaller  amount 
of  business  done  for  reasons  given  in  the  report.  The  item 
shares  in  other  companies,  £6,^$%  which  is  ;^,a5o  greater  than 
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last  year,  means  investments  in  Canadian  and  American  com- 
panies, which  we  feel  sure  will  be  justified,  the  object  being  the 
sale  of  Molassine  foods  in  those  countries.  We  have  laid  the 
foundation  for  a  large  business  in  America  and  Canada,  the  cost 
of  which  has  been  written  off,  and  we  anticipate  a  substantial 
income  from  these  countries  this  year.  Stocks  show 
;f3C),i4i  5s.  5d.,  against  £2(l,(>s,^  i6s.  gd.  la.st  year,  being  a  differ- 
ence of  ^^1^2,483  8s.  8d.  This  is  accounted  for  by  the  smaller 
trade  done,  which  naturally  left  us  with  larger  stocks  of  raw 
material.  The  asset  of  the  model  poultry  farm  at  Twyford 
was  increased  by  £i,^$7  os.  2d.,  all  of  which  is  good  value. 
This  leaves  an  adverse' balance  of  ;/^i2,i34  iis.  lod.,  which  we 
propose  to  carry  forward.  At  our  annual  meeting  last  year  I 
referred  to  our  trading  troubles  which  then  exisited,  and  I 
remarked  that  the  prospects  were  more  favourable  for  the 
coming  winter.  I  am  sorry  to  say  that  instead  of  this  being  so 
we  were  met  with  a  series  of  reverses  quite  unprecedented  in  the 
history  of  the  company.  First,  there  was  an  outbreak  of  foot- 
and-mouth  disease,  which  caused  the  prohibition  of  the  importa- 
tion of  cattle  into  C^reat  Britain,  and  this  in  turn  meant  that 
the  English  farmers  last  year  had  not  the  same  number  of  live- 
stock, and  so  were  much  smaller  users  of  food  in  consequence. 
Then,  too,  the  excessively  wet  weather  last  summer  spoilt  the 
harvest,  so  that  farmers  could  not  market  their  grain,  and  had 
to  use  it,  and  having  a  smaller  number  of  stock  this  further 
reduced  their  requirements,  while  the  river  strike  last  year 
caused  considerable  loss  to  the  company.  I  am  glad  to  say  that 
these  troubles  are  now  things  of  the  past,  and  that  to-day  we 
have  a  first-class  business  and  an  increasing  number  of  custo- 
mers. We  have  alreadv  made  some  large  and  satisfactory  con- 
tracts for  this  year,  both  as  regards  raw  materials  and  sales  to 
customers.  We  ask  for  your  forbearance  to-day  on  the  report 
and  balance-sheet  put  before  you,  and  beg  to  assure  you  that,  as 
far  as  it  is  possible  to  foresee,  there  is  no  reason  to  anticipate 
a  similar  year  again.  In  spite  of  all  the  difficulties  through 
which  we  have  gone,  everything  points  to  a  satisfactory  year. 

Mr.  Goodman,  in  seconding  the  resolution,  said  that  although 
he  was  as  greatly  disappointed  as  the  rest  of  the  shareholders 
at  the  results  of  the  year's  working,  he  thought  that  they  should 
extend  their  sympathy  to  the  directors,  owing  to  the  difficulties 
Ihey  had  had  to  contend  with. 

The  resolution  was  carried  unanimously. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cardiff. — Interim  for  half-year  ended  June  30  at  the  rate  of  i 
per  cent,  per  annum  on  the  ordinary  shares,  carrying  forward 
^3,805.     Last  year  no  interim  dividend  was  paid. 

Cleator  and  Workington  Junction. — Interim  of  4  percent,  per 
annum  on  ordinary  stock  for  half-year  to  June  30,  against  3  per 
cent,  a  year  ago. 

Furness. — At  the  rate  of  2  per  cent,  per  annum  on  the  ordinary 
stock  for  half-year  ended  June  30.  against  nothing  a  year  ago. 
Gross  receipts  for  half-year,  including  the  balance  brought  for- 
ward, is  ;^327,2iS,  and  expenses  ;^i92,3ii,  compared  with  /263,952 
and  ^'156,422  respectively  for  corresponding  period  last  year,  pay- 
able Aug.  22. 

Great  Central. — THe  directors  have  resolved  to  pay  the  interest 
"for  half-year  on  all  preference  stocks  down  to  and  including  the  4 
per  cent,  preference  stock.  The  payment  of  such  interest  will  be 
made: — South  Yorkshire  Rent  Charge  stocks  on  Aug.  15,  and 
other  stocks  on  Aug.  29.  The  estimated  gross  receipts  from  rail- 
way, joint  lines,  steamboats,  canals,  docks,  and  hotels  were 
/3, 1x3,000,  and  estimated  expenditure  ;f2, 131,000,  leavmg 
^^982, 000  ;  rents  and  other  miscellaneous  receipts  (uett)  were 
/65,ooo;  and  the  balance  brought  forward  was  /g, 441,  making 
;fi,o56,44i.  Debenture  interest,  rentals,  &c.,  requires  ;f665,ooo, 
and  the  interest  on  preference  stocks  down  to  and  including  4  per 
cent,    preference    stock,    1889,    ^357, 438,    leaving    a   balance    of 

/34.003- 

Great  Western. — Interim  for  half-year  ended  June  30  on  the 
■  consolidated  ordinary  stock  at  the  rate  of  4J  per  cent,  per  annum, 
payable  .\ug.  19,  against  3J  per  cent,  a  year  ago.  The  receipts, 
including  the  balance  brought  forward,  amounted  to  /y, 793. 000 
and  expenses  to /5, 1 10, 000.  After  providing  for  payment  of  fixed 
charges  and  the  dividends  on  the  consolidated  guaranteed  and  con- 
solidated preference  stocks  and  the  interim  on  the  ordinary  stock, 
a  balance  remains  of  about  ;f  145, 000,  as  against  ;^ioi,293  for 
corresponding  period. 

Isle  of  Wight. — On  the  deferred  at  the  rate  of  ij  per  cent,  per 
annum,  payable  Aug.  22.  A  year  ago  the  dividend  on  the  deferred 
was  at  the  rate  of  i  per  cent. 

London  and  North-Western. — Interim  of  3  per  cent,  for  half- 
year  ended  June  30,  being  at  the  rate  of  6  per  cent,  per  annum, 
payable  Aug.  18.  The  receipts  of  the  undertaking,  including  the 
balance  brought  forward,  amounted  to  /8, 236,000,  and  expenses 
to  /5,933.ooo.  After  providing  for  payment  of  the  fixed  charges 
andthe  interim  dividends  on  the  guaranteed,  preference,  and  ordi- 
nary stocks,  a  balance  remains  of  about  /i57,ooo.  The  dividend 
for  the  half-year  ended  June,  1912,  was  2J  per  cent,  after  taking 
;f 60,000  from  the  general  reserve  and  car  .'ying  forward  £go,$o']. 

North  British. — The  directors  announce  that  they  have  made  an 
approximate  balance  of  the  accounts  as  at  June  30,  and  have 
resolved  to  pay  an  interim  dividend  at  the  rate  of  3  per  cent,  per 
annum  for  first  half  of  the  year  on  the  preferred  ordinary  stock, 
payable  Sept.  3.  They  do  not  consider  it  desirable  to  declare  an 
interim  dividend  on  the  deferred  ordinary  stock  at  a  less  rate  than 
that  of  I  per  cent,  per  annum,  and  the  approximate  balance  is  not 
sufficient  to  permit  the  payment  of  this  dividend  for  past  six  months. 


The  substitution  of  the  month  of  Jan.  for  the  month  of  July  in  the 
first  half  of  the  year,  under  the  Railway  Companies  (Accounts  and 
Returns)  Act,  1911,  is  responsible  for  a  reduction  in  the  available 
net  revenue  of  not  less  than  ;f  100,000  for  the  half-year.  The  divi- 
dend on  the  deferred  for  six  months  to  July  31,  1912,  was  at  the 
rate  of  J  per  cent,  per  annum. 

North  London. — Interim  on  the  consolidated  stock  of  2J  per 
cent,  for  half-year  ended  June  30,  that  is,  at  the  rate  of  5  per  cent. 
per  annum.  Warrants  will  be  posted  on  Aug.  8.  Against  /2J  per 
cent,  a  year  ago,  after  taking  ;f5,ooo  from  general  reserve  and 
carrying  forward  ^7,663. 

MINES. 
Cobalt  Town  Site  Silver — -Interim  of  is.  per  share,  less  tax,  for 
three  months  ended  July  31,  payable  Aug.  14.     The  reduction  is 
due  to  the  purchase  by  the  Canadian  Co.  of  a  half-interest  in  a 
concentrating  mill  at  a  cost  of  ;^25,ooo. 

East  Rand  Proprietary — 12J  per  cent,  for  half-year  ended 
June  30,  less  tax,  same  as  a  year  ago. 

Sons  of  Gwalia. — Interim  at  the  rate  of  is.  per  share,  less  tax, 
payable  on  Sept.  26,  same  as  a  year  ago. 

Talisman  Consolidated — Quarterly  of  is.  gd.  per  share,  tax  free, 
payable  Sept.  4. 

MISCELLANEOUS. 
Balgownie  Rubber. — Final  of  25  per  cent. 

Bristol  Tramways  and  Carriage. — Interim  at  the  rate  of  4  per 
cent,  per  annum  for  half  year  ended  June  30,  same  as  a  year  ago. 

Brompton  and  Kensington  Electricity. — Interim  for  half-year  to 
June  30  on  the  ordinal  y  shares  at  the  rate  of  g  per  cent,  per 
annum,  tax  free,  payable  Aug.  16,  same  as  a  year  ago. 

Caledonian  Trust. — Interim  on  the  ordinary  stock  at  the  rate  of 
6  per  cent,  per  annum,  less  tax,  against  5  per  cent,  a  year  ago. 

City  of  London  Electric  Lighting, — On  account  of  year  ending 
Dec.  31  on  the  ordinary  shares  of  6s.  per  share,  payable,  less  tax, 
Sept.  15,  same  as  a  year  ago. 

i>.  Davis  and  Sons — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares,  and  a  bonus  at  the  rate  of  2iV  per 
cent,  per  annum  in  respect  of  half-year  ended  June  30,  bott  tax 
free.  A  year  ago  an  interim  dividend  at  the  rate  of  10  per  cent. 
per  annum  was  paid . 

Edinburgh  American  Land  Mortgage. — Interim  at  the  rate  of  10 
per  cent,  per  annum,  less  tax,  same  as  last  year. 

Glasgow  District  Subway. — Interim  on  the  4  per  cent,  redeemable 
preference  shares  at  the  rate  of  3  per  cent,  per  annum,  same  as  last 
year. 

Glendon  Rubber. — Interim  of  5  per  cent,  for  the  half-year  to 
March  31,  against  10  per  cent,  a  year  ago. 

Guest,  Keen,  and  Nettlefolds. — Final  on  the  ordinary  shares  at 
the  rate  of  10  per  cent,  for  half-year  ended  June  30,  and  a  bonus  of 
IS.  per  share,  both  free  of  tax,  same  as  a  year  ago. 

Harrod's  Stores  Founders'  Shares. — Interim  dividend  in 
respect  of  half-year  ended  July  31  at  the  rate  of  10  per  cent,  per 
annum,  payable  Aug.  30. 

Harrod's  Stores. — Interim  dividend  on  the  ordinary  shares,  in 
respect  of  half-year  ended  July  31,  at  the  rate  of  10  per  cent,  per 
annum,  payable  Aug.  31. 

Isaac  Holden  and  Sons. — On  the  ordinary  shares  of  4J  per  cent., 
making  7  per  cent,  for  year  ended  June  30,  payable  Sept.  i,  less 
tax,  same  as  last  year. 

Kensington  and  Knightsbridge  Electric  Lighting. — Interim  for 
half-year  ended  June  30  at  the  rate  of  8  per  cent,  per  annum,  same 
as  a  year  ago. 

Langham  Hotel. — Interim  of  5  per  cent.,  tax  free,  for  half-year 
ended  June  30,  payable  -A.ug.  23,  same  as  a  year  ago. 

Macniven  and  Cameron. — 8A  per  cent,  on  the  ordinary  shares, 
placing  /i.ooo  to  reserve,  applying  /lo.ooo  in  reduction  of  trade 
marks  and  buildings  accounts,  with  /2,869 forward,  same  as  ayear 
ago. 

Maple  and  Co. — Interim  of  5  per  cent,  on  the  ordinary  shares, 
payable  Sept.  i,  same  as  a  year  ago. 

Oldroyd  and  Sons. — Interim  at  the  rate  of  5  per  cent,  per  annum. 
Price's  Patent  Candle — Interim,   free  of  tax,  of  15s.   per  share 
for  half-year  ended  June  30,  payable  Sept.  19,  same  as  a  year  ago. 

Provident  Clerks'  and  General  Guarantee  and  .\ccident. — 
Interim  for  half-year  to  June  30  at  the  rate  of  10  per  cent,  per 
annum,  less  tax,  same  as  a  year  ago. 

Scottish  Northern  Investment  Trust. — Interim  at  the  rate  of 
8  per  cent,  per  annum  on  the  ordinary  stock,  against  7  per  cent. 
a  year  ago.  The  directors  have  decided  to  offer  at  par  the  un- 
issued capital  of  the  company  rateably  to  the  ordinary  share- 
holders. At  the  date  of  last  report  the  unissued  capital  amounted 
to  ;^i50,ooo. 

Scottish  Western  Investment. — Interim  on  the  ordinary  stock  at 
the  rate  of  10  per  cent,  per  annum,  less  tax,  against  9  percent,  a 
year  ago. 

South  Wales  Colliery. — Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  "  A  "  and  deferred  "  A  "  shares,  and  at  the  rate  of 
14  per  cent,  per  annum  on  the  "  B  "  and  new  "  B  "  shares,  same 
as  a  year  ago. 

Spencer,  Turner,  and  Boldero.— Interim  at  the  rate  of  5  per 
cent,  per  annum  on  the  ordinary  shares  for  six  months  ended 
July  15,  payable  .\ug.  21,  same  as  a  year  ago. 

Spratt's  Patent  (America). — Interim  of  6d.  per  share,  less  tax, 
for  six  months  to  June  30.  same  as  a  year  ago. 

Western  Wagon  and  Property. — Interim  at  the  usual  rate  of  10 
per  cent,  per  annum  for  half-year  ended  June  30,  same  as  a  year 
ago.  


The  failure  is  announced  of  the  banking  firm  of  Calillo  Onar- 
forio  in  Milan.  The  deficit  was  estimated  at  several  million 
lire. 


AuGLST  9,   1913. 


Ilbe  Jnvestors'  TReview. 
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BARCLAY  &  COMPANY,  Limited. 


Ue<uL  Offie»—bi\,  LOHUAUU  STKBET,  LONDON,  E.C. 


CA.pixii.ri        -        -        -        -        -        ee,ooo,ooo. 

Capital  Issued  and  Subscribed,  £9,000.000,  io  460,000  Shares  of  £20  each,  having  £8  (icr  sliare  paid  up.    l'ai>i-up  Capital.  £3,600,000. 


Reserve,  £1,600.000. 


IIOAKD    OP    DIRBCT()R.S:— 

SBYMOUIt  I'l.KYDELL  BOiJVKItlH,  Esq. 

KUWAiiU  (iUlt.NKY  BUXTO.V.  Ubi). 

OKOKIUBY  FOWEl>r,  nUXION.  Ks(|, 

Fl'.KUKiaCK  OKOllUK  HUGH  CLAYTON,  Ksq. 

KKNKST  ItALl'll  UODSWOKTII.  Ksq. 

FUiilJUUICK  CliAUl-UHD  OOODK.NOUGH.Esq. 

UUKDKKT  OOSLINQ,  B-q. 

Sill  .SO.VIKliVILLK  AIJTHUK  GUKNBY. 
KOBEKT  WOODUOUSE,  Bk|. 
FKEDEIUCK  CUAUFUltD  QOODENOUGH,  Esq.,  Gen.  Mangr.      WILLIAM   KAVILL  TUKB,  Esq.,  Assist.  Oen.  Hangr. 
Drawing  and  Deposit  Accounts  opene<1  at  any  of  tlio  Branches,  according  to  the  usual  custom  of  Baniiera. 
Payments  may  be  made  through  any  Branch  of  the  Banlt  to  the  credit  of  Customers'  Accounts  at  any  other  Branch. 
Orders  for  tlio  Purcliase  or  Sale  of  StocltB,  Shares,  Ac,  executed  tiirougti  Loniion  Broiiers. 
Dividends,  Pensions,  and  Aniuiitics  rocciveci  for  CuHtoiners  of  the  Banii. 

Tlic  Banli  nndertaties  ali  classes  of  Foreign  Business,  inciuding  the  collection  of  Foreign  Bills,  and  the  remittance  of  moneys  abroad. 
Circular  Notes,  Circular  Letters  of  Credit,  and  Fixed  Letters  of  Credit  issued  payable  in  the  princiiKil  Cities  and  Towns  of  the  world. 
The  Bank  undertakes  the  ofii>>.c  of  Executor  and  Trustee  on  terms,  particulars  of  which  may  be  obtained  at  Uead  Office  and  Branches. 


FRANCIS  AUGUSTUS  BEVAN,  Esq..  Chairman. 
HUGH  UUHNEY  BARCLAY,  Esq.,  Vice-chairman. 
Sir  JONATHAN  KUMUND  BACKHOUSE,  Bart. 
KOBKRT  LBATHAM  BARCLAY,  Esq. 
COSMO  BUVAN.  Esq. 
HENRY  BIRKBECK.  Esq. 
THOMAS  ROBINS  BOLITHO,  Esq. 
WILLIAM  EDWARD  THO.MAS  BOLITHO,  Esq. 


TnK  LORD  KINNAIRD. 

JOHN  KDWAKD  .MOUNSBY,  Ksq. 

EDMUND  HENRY  PARKER,  Kk|. 

HUGH  EXTON  SEEBOHM,  Bm|. 

PERCY  TBW.  Esq. 

JO.SBPH  UBRDERTTRITTON.  Bsq. 

FRANCIS  BARRY  WHITFKLD.  Esq. 

CECIL  MERCER  WOODBRIDOB,  Bw|. 


EDWIN  FISHBR,  Bm\.,  Sec. 


Dp. 


BALANCE    SHEET,   30th   June,    1913. 


Cr. 


LIABILITIES. 

To  Current.  Deposit,  and  other  Accounts  (including  balance  £  s. 

of  Profit  and  Loss)      57,383,313  17 

,,  Acceptances  and  Endorsements  (or  account  of  customers  377,302  7 
„  Capital,  viz. : — 

450.000  Sliares  of  £20  each,  £8  paid         3,600.000  0 

„  Reserve  Fund  (per  contra)         1,600,000  0 


£62.960.616    4    9 


ASSETS.         £         s.  d. 
By  Cash  in  hand,  at  Bank  of  England,  and 

with  other  Bankers       9,479,204  II    I 

,,  Money  at  CiU  and  short  notice 6,608,000    0    0 

„  Bills  discounted       

,,  Investments — 

(Including  £309,903  Ss.  6d.   Securities 

lodged  for  County  and  other  Public 

Accounts) 
Britisl)  Government  Securities  and  Bank 

Stock  3,733.354  15    6 

British  Corporation  and  Public  Boards 

Stocks  and  Bonds  428,680  13    0 

Indian  and  Colonial  Government  Securi- 
ties, including  Guaranteed  Railways    1,585,731  10    3 
British  Itailway  Debenture  Guaranteed 

and  Preference  Stocks 1,156,875  12    0 

American  Railroad  Mortgage  Bonds  and 

Short-date.!  Securities 2.085,365    7    0 

Other  Securities     1,256,402  10  11 

(Including  31,260  Shares  of  £5  each,  £3 

paid,  in  the  Yorkshire  Penny  Bank, 

Limited)  

Reserve  Fund :  10,246,410    8    8 

£l,000,0;o  Os.  Od.  Exchequer  3  per 
cent.  Bonds  (1930)      

£410,962    78.  7d.  Local  Loans  Stock ... 

£320.000  Egyptian  3  per  cent.  Loan 
guaranteed  by  the  British  Govern- 
ment        1,600,000    0    0 


16,087.204  11     1 
6,476,444    7    3 


By  Advances  to  Customers,  and  other  accounts         

,,  Liability   of   Customers  for  Acceptances  and  Endorse- 
ments (per  contra)      

,,  Bank  Purchase  Account  

,,  Bank  Premises  and  adjoining  property       


11,846,410    8    8 
26,441,685  12  11 

377.302    7    3 

lOO.OCO    0    0 

1.631,568  17    7 

£62.960.616    4    9 


Dr. 


PROFIT  AND  LOSS  ACCOUNT. 


Cr. 


To  Salaries  and  other  Expenses  at  Head  Office  and  Branches, 

including  Income-Tax  

„  Direc'ors'  Itemunoration  ...         ...         

,,  Investment  Reserve  Account 

,,  Staff  Pension  Fund         

,,  Bank  Purchase  Account  

.,  Reduction  01  Premises  and  Payment  for  Buildings 

,,  Interim  Diviilcnd  of  10s.  8d.  per  Share  on  400,000  Old 

Shares,  less  Income  Tax     

„  Dividend  of  10s.  8d.  per  Share  on  400,OCO  Old  Shares, 

less  Income  Tax         

,.  Interest  on  New  Capital,  less  Income  Tax        ; 

,.  Balance,  being  undivided  Profit,  carried  forward  to  the 

next  year  


£       s.  d 

731,242    2    ( 
12,771  14    ' 
260,000    0 


10,000    0    0 


79.024  15 
25,C<I0    0 


200,888  17    9 


200.888  17    9 
16,626  10    8 


125,360  17    2 
£1.651,803  15    3 


By  I'rofit  unappropriated  on  30th  June,  1912 

,,  Gross  Profit,  full  provision  having  been  made  for  Rebata 
and  for  Bad  and  Doubtful  Debt^ 


£ 
153,064 


1.  d. 
0    7 


1,498,739  14    8 


£1,651.803  IS    3 


P.  A.  BEVAN,  Chairman. 


HUGH    O.  BARCLAY, 


F.  C.  GOODBNOUGH.  General  Manager. 

W.  FAVILL  TUKB,  Assistant  General  Manager.  „ . 

AUDITORS'  REPORT.  F.  G.  U.  CLAYTON,  I 

We  have  compared  the  above  Balance  Sheet  with  the  Inbinccs  on  the  books  at  the  Head  Office,  and  with  the  detaile<i  Returns  from  the  Branches.  We 
have  verified  tho  Cash  at  the  Lombard  Street  Office  and  at  the  Bsnk  of  England,  and  the  Investmentsof  the  Bank,  as  well  as  those  held  against  cash  at  call  and 
short  notice,  and  having  obtainoit  all  the  information  and  explanations  we  have  required,  we  are  of  opinion  that  the  above  Balance-sheet  is  properly  drawn  apso 
as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  ComiMiny's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  usand  as  shown 
by  the  Books  and  Returns  of  the  Company.  "  PRU  E,  WATKRHOU.SB  *  CO.,      ) 

London,  July  15th,  1913.  KKMP,  SONS.  SUNDELL  A  CO.,  ) 


Auditors. 


•  New  Eastern  Investment  Co.,  Ltd.— A  year  ago  the  direc- 
tors of  this  company  wrote  off  ^^57,3X1  for  depreciation  on  in- 
vestment.?, and  £i),2i)\  for  loss  on  tho  sale  of  securities,  together 
with  sundry  other  items,  with  the  result  that  the  available 
.surplus  was  practically  wiped  out.  The  house  cleaning  thus 
effected  has  proved  beneficial,  and  in  the  12  monthsended  Decem- 
ber 31  the  nett  profits  earned  showed  an  increase  of  ;^6,3g2  at 
;^i3,38i.  Out  of  this  the  directors  are  able  to  restore  the  shares' 
to  the  dividend-paying  list  with  a  distribution  of  5  per  cent., 
and  to  increase  the  sum  carried  forward  from  £,\,(>c)j  to  ^^5,661. 
Investments,  mining  claims,  real  e.-^tate,  &c.,  stand  at  ;f220,48i, 
or  a  decrease  of  ^1,337,  and  the  directors  say  that  they  are 
satisfied  that  this  sum  is  represented  by  value.  Cash  is 
;^i6,o88  down  it  ^^28,286,  against  a  decrease  of  ;^i5,o92  to 
;f43,o26  in  sundry  creditors,  while  debtors  owe  ;^8,542  more 
at   ;fii,5i8. 

Ceara  Tramway,  Light  and  Power  Co.,  I.tr. — Although 
this  company  was  registered  in  December,  igii,  it  did  not 
commence  active  operations  until  June  last  year,  when  it  defi- 


nit«ly  took  over  *.h«  mule  tramway  and  concession  for  electrifi- 
cation. A  contract  was  entered  into  about  the  same  time  with 
the  South  American  Railway  Construction  Co.  for  the  electrifi- 
cation and  the  establishment  of  a  lighting  and  power  installa- 
tion. There  have  been  considerable  delays  in  the  prosecution 
of  the  electrification  work,  but  it  is  stated  that  satisfactory 
progress  is  now  being  made,  and  that  the  starting  up  of  the 
first  section  may  be  expected  shortly.  In  the  meantime,  the 
contractors  are  working  the  existing  mule  system,  and  have 
undertaken  to  pay  all  exiwnses  of  the  company,  including  in- 
terest on  the  debenture  -ito'k 

Costa  Rica  Railw.*y  Co.,  Ltd. — In  addition  to  the  rent  from 
the  Northern  Railway  Co.,  this  company  received  during  the 
year  ended  June  30  ;^8,i33  from  interest,  &c.,  or  ;^i,388  more, 
making  the  total  income  ./^iS7>*33-  Administration  charges, 
debenture  interest,  Src,  were  a  shade  heavier,  but  only  £3^ 
or  ^'2,031  less,  was  written  off  for  loss  on  sale  of  investments, 
leaving  the  nett  balance  ;^a,8j3  up  at  ;f53.i4o.  Out  of  this  a 
dividend  of  3  per  cent,  is  again  paid,  and  the  surplus  of 
;^I7,I40  is  put  to  reserve,  increasing  that  fund  to  ;f  I47>3<"- 
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August  9,  191 3. 


Th«  Subuription  Liat  will  open  on    MONPAY,  th«  11th   AUGUST,  tSlf,  and  closc»  00  pr 
before  TUESDAY,  th«  lath  AUGUST,  1913. 


DOiyilM^XOXf      OF      CAfTADA. 


THE   CANADIAN    NORTHERN   RAILWAY  COMPANY 

{Incorporated  under  Acts  of  the  Parliament  of  Canada). 

Issue  of  £1,500,000  (part  of  a  total  Authorised  Issue  of  £2,000,000)  5  per  cent.  Secured  Notes 
to  Bearer,  with  option  of  Registration  as  to  principal  only, 

REPAYABLE    I2th    AUGUST,     1918. 

Interest  payable  half-yearly  on  the  12th  February  and  12th  August.     Principal  and  interest  payable  at  Lloyds  Bank  Limited,  72 
Lombard  street,  E.G. 

The  Notes  will  be  to  bearer  in  denominations  of  £1,000,  £500,  and  £100,  and  will  carry  a  coupon  for  a  full  half-year's  interest  due 
12th  February,  1914. 

Thev  will  be  secured  by  the  deposit  with  Lloyds  Bank  Limited,  as  Trustees  under  a  Deed  of  Trust,  of  the  following  securities  : — 
Nominal  Amount.  Annual  Income. 

£450,000    Canadian  Northern  Railway  Company  4  per  cent.  Debenture  Stock,  due  25th  February,  1.939,  gi^^ranteed 

unconditionally.  Principal  and  Interest,  by  the  Province  of  Alberta  ...         ...        ...         ...         ...         ...  £18.000 

£500,000    Canadian  Northern  Railway  Company  4  per  cent.  Debenture  Stock,  due  23rd  January.  1939.  guaranteed 

unconditionally.  Principal  and  Interest,  by  the  Province  of  Saskatchewan £20.000 

£300,000    Canadian  Northern  Railway  Company   4   per  cent.  Debenture   Stock,  due   30th  June,  1930.  guaranteed 

unconditionally.  Principal  and  Interest,  by  the  Province  of  Manitoba      £12,000 

£550,000    Canadian  Northern  Pacific  Railway  Company  4  per  cent.  Debenture  Stock,  due  2nd  April.  1950.  guaranteed 

unconditionally.  Principal  and  Interest,  by  the  Province  of  British  Columbia        £22,000 

Canadian  Northern  Railway  Company  4  per  cent.  Perpetual  Consolidated  Debenture  Stock £30,000 


£750,000 
£2,550,000 


The  amount  required  annually  to  meet  the  Interest  on  the  total  authorised  amount  of  Notes  is 


£102.000 
£100,000 


The  Company  reserves  the  right  to  redeem  the  Notes  at  101  per  cent,  and  accrued  interest,  either  as  a  whole,  or  in  amounts  of 
not  less  than  £100,000  by  drawings,  on  any  interest  date  on  60  days'  previous  notice  ;  and  in  the  event  of  any  Notes  being  redeemed 
before  the  date  of  maturity  the  Trust  Deed  will  provide  that  the  Trustees  shall  release  proportionate  amounts  of  the  Government 
Guaranteed  Stocks,  and  of  the  Perpetual  Consolidated  Debenture  Stock  respectively. 

Trustees  and  Registrars  : 

LLOYDS    BANK    LIMITED. 


LLOYDS  Bank,  Limited,   as  Bankers   for   the    Purchasers   of 
the  said  £1,500,000  Notes,  are  authorised  to  receive  applications 
therefor,  at  the  price  of  £98   PER   CENT. 
PAYABLE    AS    FOLLOWS:— 
£  5  per  cent,  on  Application  ; 
£25  per  cent,  on  Allotment  ; 
£30  per  cent,  on  1st  September.  1913  ; 
£38  per  cent,  on  1st  October,  1913. 

£98 

Payment  in  full  may  be  made  on  the  date  fixed  for  the  payment 
of  the  Allotment  money,  under  discount  at  the  rate  of  5  per  cent. 
per  annum. 

For  particulars  of  the  progress  and  position  of  the  Company, 
reference  is  made  to  the  following  letter  written  by  its  President, 
Sir  William  Mackenzie  : — 

To  Lloyds  Bank,  Limited,  72  Lombard  street,  E.C. 

London,  8th  August,  1913. 

Gentlemen, 

The  Canadian  Northern  Railway  Company  is  at  present  operating 
4,520  miles,  which  includes  644  miles  of  leased  lines.  In  addition, 
about  408  miles  of  track  has  been  laid  on  new  branch  lines  and  will 
shortly  bo  opened  for  traffic,  and  about  300  miles  more  are  under 
construction. 

The  net  earnings  of  the  Company  have  been  steadily  progressive, 
as  the  following  figures  show  : — 

Year  ending  30th  June,  1908        83,032,687 

1909       3,566,362 

1910        4,344,390 

„       1911        4,990,347 

„       1912        5,881,045 

The  net  earnings  for  the  year  ending  30tli  June,  1913,  are 
computed  subject  to  final  audit,  to  have  amounted  to  $7,050,000. 

The  available  net  earnings  exceeded  the  amount  required  to  pay 
the  interest  on  the  4  per  cent.  Perpetual  Consolidated  Debenture 
Stock  for  the  year  1909/10  by  Sl,030,757  ;  1910/11  by  $1,007,695  ; 
1911/12  by  $1,250,200,  and  it  is  computed,  subject  to  final  audit, 
that  there  will  be  an  available  surplus  for  the  vear  1912/13  of 
$1,600,000. 

At  June  30th,  1912,  the  Company  had  accumulated  surpluses  to 
the  credit  of  Profit  and  Loss  Account : — 

On  account  of  Land  Sales  ...    $16,874,826 

On  account  of  Railway  Operation        5,986.553 

^22,861.379 

Yours  faithfully,  \V.  AIACKENZIE,  President. 

Interim  Scrip  Certificates  will  be  issued  in  Exchange. for  Allot- 
ment Letters  on  which  the  allotment  money  has  been  paid,  and  the 
fully  pai  Scrip  Certificates  will  be  exchangeable  on  and  after  the 
31st  October,  1913,  for  Definitive  Notes  with  half-yearly  interest 
coupons  attached. 

A  brokerage  of  J  per  cent,  will  be  paid  on  all  allotments  made  on 
applications  bearing  a  broker's  stamp. 


Applications  for  purchase  of  the  Notes  must  be  lodged  with  Lloyds 
Bank  Limited,  72  Lombard  street,  E.C. ,  or  branches,  aecompaniea  by 
the  necessary  deposit.  WTiere  no  allotment  is  made  the  deposit 
will  be  returned  in  full.  In  the  case  of  a  partial  allotment,  the 
surplus  deposit  will  be  credited  in  reduction  of  the  amount  payable 
on  allotment,  and  any  balance  will  be  returned. 

Interest  at  5  per  cent,  per  annum  will  be  charged  ou  all  instal- 
ments in  arrear,  and  failure  to  pay  any  in.stalment  when  due  wUl 
render  all  previous  payments  liable  to  forfeiture  and  the  allotment 
to  cancellation. 

Copies  of  the  Trust  Deeds  securing  the  various  Debenture  Stocks 
to  be  deposited  as  security  for  the  Notes,  and  draft  of  the  Trust 
Deed  to  secure  the  Notes  themselves,  can  be  inspected  at  any  time 
during  business  hours  whilst  the  list  is  open,  at  the  office  of 
Messrs  Paines,  Blvth  A  Huxtable.  14,  St.  Helen's  Place,  London. 
E.C,  and  of  Me.ssrs  Linklater  &  Co.,  2  Bond  Court,  Walbrock, 
London.  E.C. 

Prospectuses  and  Forms  of  Application  can  be  obtained  of 
Jjloyds  Bank  Limited.  Head  Office  and  Branches;  of  Messrs 
Cohen,  Laming,  Goschen  &  Co..  14,  Austin  Friars,  E.G.,  and  at 
the  Offices  of  the  Company,  Bond  Court  House,  Walbrook,  E.C. 

THIS     APPLICATION      FORM      MAY    BE     USED. 

THE  CANADIAN   NORTHERN    RAILWAY 
COMPANY 

(Incorporated  under  Acts  of  the  Parliament  of  Canada). 

Offer  of  /1, 500,000  (part  of  a  total  Authorised  Issue  of  £2,000,000) 
5  per  cent.  Secured  Notes  to  Bearer  repayable  12th  August,  1918. 

To  LLOYDS  Bank  Limited 

(Oil  behalf  of  and  as  Bankers  for  the  Purchasers  of  the  Notes), 

Gentlemen, — Having  paid  you  the  sum  of  £ being 

the  deposit  (at  t  ic  rate  of  5  per  cent.),  payable  on  application  for 

£ of  the  above-mentioned  Notes,  I/we  hereby  reque.st 

that  you  as  Bankers  will  allot  me/us  that  amomit  of  the  said  Notes, 
and  I/we  agree  to  accept  the  same  or  any  less  number  of  such 
Notes  that  may  be  allotted  to  me/us,  and  to  pay  the  balance  due 
according  to  the  terms  of  the  Prospectus  ofiering  the  said  Notes  for 
sale. 


Signature    ... 
Name  in  full 


Address  in  full 


Date 
22 


1913. 


Ckniaet  shoaM  be  drawl  to  Bearer  and  croned  "  Llord>  Bank  Limited." 
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CLKMEt'T  Wilson,  Norfolk  Hoase,  Norfolk  Street.  Strand  W.C— August  9.  1913 


tTbe 


Jnveetote'  IRevfew 


FOUNDED    FEBRUARY,     1892 

Edited   by   A.  J.   WILSON   and   SON. 
Vol.XXXII.— No.  815]    r».<i.t.r.dY«]    SATURDAY,  AUGUST  i6,  1913. 


NEW  SERIES. 


[Price  6d. 


Passing    Events: — Mr.       Jchn  Hums  on  Health 

Blue  Book — Canadian  Budget  for  1912-13— New  Zealand 
Census — Canadian  Pacific  Railway — Swiss  Finances — Argen- 
tine Bank  Statistics  ^  Cuban  Ports  —  Brazilian  Financial 
Position — San  Paulo  Land  Co. — Manaos  Improvements,  Ltd. 
—  Broken  Hill  Water  Supply,  Ltd.  —  Pekin  Syndicate 
(pp. -215-9). 

Leading  Articles: — The  Balkan  Peace — "Spend  and  go  Bank- 
rupt," says  Mr.  George — The  Marconi  Report — Dolorous 
Dunderland— The  Week's  Hints  (pp.  219-23)— Our  Foreign 
Trade  (pp.  240-1). 

American  Business  Notes  : — The  Position  of  Credit — The  Mexican 
Trouble — Politics,  Labour  and  New  Capital — United  States 
Steel  Corporation  (pp.  223-4). 

Continental  Memoranda  : — The  Strain  on  Bourses — Austria's 
Financial  Position — Money  Difficulties  in  Western  Europe 
—The  Gold  Supply  (pp.  224-5). 

Mining  News  : — Transvaal  Gold  Production — Native  Labour 
Returns — Robinson  Deep — Tanalyk  Corporation — Broken 
Hill  Water  Supply — American  Copper  Statistics — Sale  ef  City 
Deep  Claims  (pp.  241-2). 


CONTENTS. 

Board  of  TradeCompany  Reports  : — Walter  Scott — Henry  Briggs,  Son  and  Co.— 
Brooks  and  Doxey — British  Columbia  Fruit  Lands — ].P.  Res- 
taurants—  Gaiety    Theatre — ^John    Hetherington    and    Sons 
(p.  243). 
Answers  to  Correspondents  (p.  239).     Traffic  Returns  (pp.  226-7). 
Rubber  and  Oil  Notes  (p.  238). 
The  Week  in  Mines  (p.  240).  Mining  Returns  (p.  242). 

Dividends  Announced  (p.  242).  Recent  Issue  Prices  (p.  227). 

Insurance  News  (p.  225).  Prices  of  Mines  (p.  226). 

The  Week's  Money  Market  (pp.  228-31). 
The  Week's  Stock  Markets  (pp.  231-3). 
The  Week's  Price  Movements  (pp.  233-5). 
London  Produce  Markets  (pp.  235-7). 
Rubber  Companies  (p.  227). 
Rubber  Outputs  for  July  (p.  238). 
Public  Income  and  Expenditure  (p.  237). 
Books  Received  (p.  237). 
Notes  on  Books  (p.  239). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1 880. 


Subscribed  Capital 
Capital  Pn-tH  Un 

Yen  48,000,000 
-yen  30,000,000 

Resepve 

Fund 



Yen  18,200,000 

AntunK-Hsien. 
Bombay. 
Calcutta. 
CbanKcbiin. 
Dairen  (Dalny). 
Fengtien  (Mukden) 

fleadOffict:  YOKOHAMA 
Branchss  and  A  gencus  at 
Hankow.                     Lyons 
Harbin.                       Nagasaki. 
Honolulu.                  Newcbang 
Hong  Kong.              New  York 
Kobe.                          Osaka. 
Liaoyang,                   Peking. 

Ryojun  (Port  Arthur) 
ban  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 

The  Bank  buys  and  receives  for  collection  Hills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllce-40,  THREADNEBDLE  STRBET,  LUNDON,  B.C. 


Capital  AuthoFlsed 
Capital  Paid  Up . . 
Reserve  Fund 


£1,500,000 
£582,500 
£415,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ot  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  coDneotlon  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  s  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  f  200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH, 

Adau  Tait,   Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE.    EC. 

William  Wallace,  Manacer 

161  Branch  Offloea  throughout  Scotland. 

Banking  Business  of  every  tlescriptlon  transacted.   Accounts  opened  for  Foreign 

-and  Colonial  Correspondents,     bills,  Cheques,  and  other  documents  collect^. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 


CANADA, 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $78,200,000. 

SIR   EDMUND  B.   OSLER.  M.P..  PresitJent. 
W.   D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAYDN   HORSEY.   Manager. 


Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 


Subscribed  Capital £1,078.875 

Paid-up  Capital . 


o    0 


339.437  >o    0 
Further  Liability  01  Proprietors     ..         ..  539.437  «o    o 

Reserve  Fund 350,000    o    0 

LETTERS  OF  CREDIT  anii  DRAFTS  on  the  Branches  and  Anenclet  •» 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  tbroi,f:h  the  Agents 
of  the  Bank,  In  the  chief  Provincial  towns  throuKhoiit  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  BXCHANGE  Business  of  every  description  transacted 
Australia. 

K.  M.  ]  ANION.  Manacrr. 

BANK   OF   NEW   ZEALAND. 

{Incorporattd  by  Act  of  Qttutai  Autmbly,July  39/^,  1861.) 

BANKERS   TO    THE   NEW   ZEALAND   aOVEBHMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  B.C. 

Four  per  Cent.  Guaranteed  Stock  £1,000,000 

75.000  Preference  Shares   ot   £6   13a.  4d.    issued   to    New    Zealand 

Government joo.oco 

150,000   Ordinary    Shares   at    £6    15s,    4d.    (£1,000,000) 

Called  up  £3  6s.  8d.  per  share joo.oea 

Uncalled.  £3  6s  jid.  per  share joo.ooe 

Reserve  Fund  and  Undivided  Profits :,4t&,ii7 

Negotiates  and  collacis  Bills  of  Exchanga, 

Grants  drafts  on  all  Us  Offices  in   New  Zealand.    AiutraUa  and  Fiji,    tt- 
mittancat  mada  b*  telegiastaic  traasiK. 

ALEXANDER  KAY,  MaiHgw- 
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BANKS. 


STANDARD   SANK 
o^  south:    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Ppovinoe  ; 
to  the  Imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. . 


BUBSCEIBED    CAPITAL 

PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbnthnot,  Esq. 

Edward  Banbury,  Esq, 

Sir  David  Miller  Barbour,  K.C.S.I. 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
EVERY  DESCRIPTION   OF   BANKING 


BOARD  OF  DIRECTORS. 


£6.194.100 

£1.548.525 
£1.980.000 
£4.645,575 

£8.174.100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hulchinson, 

P.O.,  G.C.M.G. 
Horace  Peel,  Esq. 

RiEht  Hon.  Lord  Welby,  P.C,  G.C.B. 

HU.SINESS    transacted  with  the  Cape  Province, 

Natal.   Orange     Free    State.   Transvaal,    Rhodesia,    Nyasaland.    East    Africa    Protectorate, 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  13clgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswherc. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEC.RAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Aeencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  ate  avaUable  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS,  ANNUITIES,  Etc.  received. 
EX^UTOR  and  TRUSTEE  BUSINESS  undertaken. 

T^te  OJ^cers  ofilie  Bank  are  bound  not  to  disclose  the  transaction  o/aity  of  its  customers. 

WILLIAM  SMART.  London  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserveliiabllity  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 
«  London  Directors. 

Sir  Robert  I^.  Lucas-Tuoth,  Bart,  Chairman. 

Sir  F.  Green.  H.  L,  M.  Tritton,  Esq. 

David  George,  AfaKag'^r.     Halkerstone  Meldrum,  Assistant  Manager. 

William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  2  tn  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -'  £1,008,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital        ^500000 

Reserve  Fund  490, roc 

;f  990, 000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

fi,740,roo 

London  Office— ti,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


The  union  BANK  of  AUSTRALIA 

Established  183;.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  ;f6,ooo,ooo.      Issued  Capital.  £4.>oo,ooo. 
Paid-up  Capital,  ;f  1,500,000;  Reserve  Fund,  ^f  1,300,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves £6,000,000 

"S^fl?c^^'*^^'       :        '.u     ^     ,  ,71.  CORNHILL,  LONDON.  E.C. 

UKAflS  are  granted  on  the  Bank's  Branches  througnout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841. 

Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |  Reserved  Profits  . .  £15,876    0    0 

Reserved  Liability  of  Shareholders  £230,0110. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  en  application,  and  all 
banking  and  exchange  business  connectcl  with  Western  Australia  conducted 
thrcugh  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,  E.C. 


BANK. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Hei<J  Uthce— 71  Old  Broad  Street.  H.C. 


10 

10 

o 
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Subscribed  Capital  *1, 276, 747 

Paidup        548,392 

Uncalled,  including  Reserve  Liability  ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  195,092 

REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents.    .    r 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  ceriods  and  at  rates  which  may  be  ascertained 

on   application,  and    Banking    Business    of   every  description   conducted 

with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000, 


NOTICES. 


NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew -lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


A    GLOSSARY 

OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET, 

Edited  by  A.    J.    WILSON. 

Price  3s. 


' '  A  good  deal  of  useful  information  is  here  presented  in  a  very- 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many- 
respects." — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference . " — Morning 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

"The  explanations  will  be  found  helpful  lo  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser. 
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-No.  815.      SATURDAY,  AUGUST  lO,    1913.         (■y.'iTSU")  Price  6d. 


Vol.  XXXII. 

■•*  8«rlM. 


PUBLISHERS'    MOTJCES. 

Cbe  Investors'  RCUieiO  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year.  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

P'or  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.    Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  8d. 

postage  4d.  extra.    Bound  Volumes  158. 6d.,  or  IBs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  ■  ■  Unveiling,  London. ' ' 

The  Editors  cannot  undertake  to  return  rejected  com- 
aiunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpame  advising  about  new  securities  cost  Haif-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cpown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  S,  each  list  dififerent. 


Passing   Events. 


An  increase  of  ;£^i5i,894  is  shown  in  the  national 
income  of  last  week  compared  with  the  same  week  in 
191 2,  making  it  ;^2, 473,894.  To  this  increase  Customs 
contributed  ^33,000,  estate  duties  ;^i  17,000,  stamps 
^£"48,000,  kmd  values  ^1,000,  the  Post  Office  ;£~2o,ooo, 
and  miscellaneous  ^65,894,  but  Excise  gave  ;£,'45,oc>o, 
land  tax  ;^"io,ooo,  and  income-tax  ;^78,ooo  less,  hence 
the  nett  increase.  Supply  sen  ices  alone  went  away 
with  ;^2, 814,627,  and  the  payments  on  account  of  the 
National  Debt  and  local  taxation  brought  up  the  total 
outgoings  to  /'3.oi2,745,  or  ^'745. 9^4  more.  Conse- 
quently the  Bank  balances  were  reduced  by  ;^538,85i 
and  their  aggregate  is  brought  down  to  ;^3, 825,039. 
This  is  ;^"8,2o8,i92  less  than  the  figure  of  12  months 
back,  when  the  Exchequer  possessed  ;^i2,o33,23i.  No 
wonder  money  is  easier  in  the  City,  although  the  aggre- 
gate resources  of  the  Money  market  are  no  larger. 

No  more  invincible  optimist  lives  than  Mr.  John 
Burns,  the  President  of  the  Local  Government  Board. 
It  is  a  happy  optimism,  too,  exercised  on  worthy 
■objects  and  inspired  by  a  fine  enthusiasm  for  the  future 
of  humanity.  What,  for  example,  could  be  more  cheer- 
ful than  Mr.  Burns's  speech  at  the  closing  meeting  of 
the  International  Medical  Congress  whose  proceedings 
have  interested  us  for  many  days  past.  People  may 
say  what  had  Mr.  Burns  to  do  among  the  doctors? 
He  had  everything  to  do,  for  in  his  department  he 
has  to  administer  the  laws  regulating  public  health  and 
sanitation,  and  consequently  is  intimately  acquainted 
with  the  history  of  disease  and  of  the  victories  of 
science  over  disease.  Tlicreforc  he  had  most  interest- 
ing things  to  talk  about.  He  told  the  meeting,  for 
■example,  that  in  the  three  years  1909-11  1,529,060 
deaths  occurred  in  England  and  Wales,  and  that  this 
number  was  772,811  fewer  than  it  would  have  been  had 
the  average  of  1871-80  held  good.  Moreover,  the 
largest  share  of  this  saving  occurred  in  the  working 
years  of  life,  so  that  the  gain  secured  to  the  economic 
capacity  of  the  nation  was  gigantic.  All  sorts  of 
diseases  which  formerly  carried  off  the  people  in  their 
thousands  have  been  more  or  less  brought  under  con- 


trol or  rendered  innocuous,  thanks  doubtless  to  the 
progress  of  sanitation  and  to  the  vigilance  now 
exercised  by  local  authorities  and  the  Government  in 
dealing  with  diseases  of  an  infectious  or  contagious 
type.  "  If  we  took  the  whole  of  the  32  years,  1881  to 
1912,"  Mr.  Burns  went  on  to  say,  "and  considered 
the  saving  of  life  during  this  jjeriod,  the  figures  were 
truly  colossal."  Within  that  time  17,084,000  people 
died  in  England  and  Wales.  Had  the  relatively  high 
death  rate  of  1871-80  continued  the  number  of  deatifis 
would  have  been  3,942,000  larger.  It  is  impossible  for 
the  mind  to  grasp  the  meaning  of  this  marvellous  re- 
duction in  the  death  rate,  but  all  can  understand  that 
the  productive  capacity  of  the  working  population  must 
have  been  enormouslv  increased  therebv. 


Many  other  points  were  raised  in  Mr.  Burns's 
address,  which  contained  a  historical  epitome  of  the 
progress  made  and  of  the  results  attained,  but  for  these 
we  have  no  space.  .A  word,  however,  must  be  said 
about  his  advocacy  of  the  international  importance  of 
public  health.  Medical  knowledge  was  cosmopolitan, 
he  said.  "  Each  country  had  brought  its  contribution. 
Every  great  discovery  had  its  background  of  smaller 
contributions  to  the  common  stock  of  knowledge  with- 
out which  no  great  achievement  was  secured."  And 
surely  this  truth  ought  to  be  borne  in  mind  above  all 
by  those  who  occupy  their  lives  in  brooding  over 
schemes  of  wholesale  manslaughter,  theories  of  the 
best  way  to  kill,  and  in  a  ceaseless  cultivation  of  the 
spirit  which  animated  the  mind  of  man  when  each 
county  in  England  may  be  said  to  have  been  in  a  state 
of  actual  or  potential  war  with  its  neighbour,  or  if  the 
county  was  large,  then  half  a  dozen  sections  of  it 
dominated  each  by  its  fortress,  harried  each  by  the 
armed  brigands  maintained  by  the  others,  making  all 
the  land  a  welter  of  blood  and  robbery.  The  world  has 
moved  since  then,  has  changed  and  is  changing  for 
the  better,  and  the  note  of  hope  in  Mr.  Burns's  address, 
as  well  as  the  plea  he  urged  for  international  harmony 
in  the  promotion  of  all  means  whereby  the  health  ol 
nations  can  be  increased  and  the  life  of  man  prolonged, 
deserves  the  cordial  welcome  of  all  friends  of  peace  and 
goodwill  among  the  nations  calling  themselves  civilised. 
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A  most  valuable  Blue-book  has  been  issued  by  the 
Board  of  Trade.  It  must  represent  an  enormous  rnass 
of  patient  labour  and  no  small  skill  in  compiling, 
classifying,  and  sifting  the  statistics.  It  deals  with 
the  cost  of  living,  and  shows  that  prices  of  commodi- 
ties—cost of  housing,  clothing,  food,  &c.— have  risen 
more  or  less  steadily  for  many  years  past.  Between 
October,  1905^  and  the  same  month  last  year,  which 
dates  the  inquiry,  the  general  average  cost  of  living 
throughout  Great  Britain,  taking  everything  into 
account,  has  risen  about  10  per  cent.,  and  prices  had 
been  rising  with  more  or  less  persistence  for  many 
years  before  1905.  The  only  consolation  now  to  be 
drawn  is  that  probably  the  rise  has  stopped,  at  any 
rate  for  the  time  being.  All  foods  are  not  now  dearer, 
nor  are  the  same  foods  up  to  the  same  extent  in 
different  parts  of  the  country,  but  the  average  rise  is 
about  as  stated.  Apparently  the  highest  retail  prices  for 
food  are  in  Perth,  where  the  standard  is  put  at  108 
compared  with  100,  the  index  figure  made  up  from 
London  prices.  In  London  itself  rents  have  fallen  off 
nearly  2  per  cent.,  while  the  retail  prices  of  food  and 
coal  have  risen  13  per  cent.  Allowing  for  the  reduction 
in  the  rents  the  increase  over  the  entire  household  ex- 
penditure in  London  is  10.3  per  cent.  British  meat  is 
id.  per  lb.  cheaper  in  the  southern  counties  than  up 
north  and  much  dearer  in  Scotland  than  in  any  part 
of  England,  while  cheapest  in  Ireland.  Curious 
diversities  of  taste  and  habit  in  different  parts  of  the 
country  are  indicated  in  this  remarkable  compilation. 
London,  for  example,  eats  Danish  bacon,  while  the 
Midlands  prefer  American,  and  Yorkshire  and  Lan- 
cashire Irish.  Unsmoked  bacon  is  generally  preferred 
to  smoked,  but  London  likes  smoked  best.  Canadian 
cheese  is  popular  with  working  men,  but  Cheshire  is  in 
growing  demand  over  certain  areas.  The  working 
classes  of  some  towns  demand  fresh  butter,  elsewhere 
they  are  content  with  salt,  Irish,  colonial,  or  Danish. 
Most  labouring  people  buy  foreign  eggs,  but  in  Ply- 
mouth, Devonport,  and  Galashiels  local  eggs  are 
wanted.  Of  all  articles  of  food,  the  greatest  rise  in 
price  has  been  in  potatoes,  which  on  a  mean  of  88 
towns  has  risen  46.1  per  cent.  In  other  articles  of 
consumption  the  rise  has  been  more  or  less  irregular, 
from  6.1  per  cent,  in  British  mutton  to  32.1  per  cent. 
in  bacon.  Coal  is  22^^  per  cent,  dearer  now  than  it 
was  in  1905,  and  if  we  go  back  to  25  years  ago  it  is 
probably  true  that  the  average  cost  of  food  alone  has 
gone  up  by  25  per  cent.  Have  the  wages  of  the  work- 
ing classes  risen  to  a  compensating  extent?  That  is 
an  undetermined  problem. 

Fuller  particulars  have  been  forwarded  by  the 
Toronto  correspondent  of  the  Times  regarding  the 
Canadian  Budget  for  1912-13,  the  complete  accounts 
for  which  have  now  been  made  public.  We  have  already 
given  the  essential  figures  which  prove  how  marvel- 
lously prosperous  Canada  has  been,  thanks  in  part  to 
the  developments  of  the  agricultural  resources  of  the 
West,  but  more  to  the  enormous  mass  of  British  capital 
flung  into  it  during  the  past  five  years.  As  recently  as 
1908-9,  when  the  effects  of  the  New  York  crisis  of 
October,  1907,  appear  to  have  been  even  more  keenly 
felt  than  in  the  previous  year,  the  revenue  of  the 
Dominion  was  only  $85,093,404.  For  the  past  year  it 
was  $168,690,000,  or  almost  double.  Customs  alone 
yielded  $111,765,000,  most  of  which  may  be  said  to 
have  been  paid  by  the  lenders  of  money  in  this  country, 
for  thanks  to  them  imports  were  enormously  swollen 
and  much  in  excess  of  exports.  Other  sources  of  re- 
venue gave  comparatively  insignificant  sums.  Excise, 
for  instance,  produced  only  $21,447,000,  the  Post 
Office  $12,052,000,  and  railways  and  public  works 
$i3>i,s8,ooo.  Miscellaneous  sources  furnished 
$8,478,000,  and  the  taxes  on  the  Chinese  $1,790,000. 
Naturally  with  such  abounding  income  expenditure 
also  mounted,  so  that  the  surplus  at  the  end  of  the  year 
was  only  $24,234,000,  enough,  however,  to  enable  the 
Government,  as  we  have  already  stated,  to  reduce  the 
public  debt  by  $25,618,000,  or  more  than  ;^5,ooo,ooo, 
Ijringing  it  down  to  $314,302,000  at  March  31  last,  a 


burden  quite  light  enough  were  it  the  only  one  the 
Canadian  people  had  to  work  under.  Administration 
services  swept  away  $112,060,000,  public  works  and 
railways  $27,206^000,  and  railway  subsidies 
$4,936,000,  so  that  altogether,  including  $256,000  of 
special  spending,  the  outgoings  were  $144,456,000. 
Can  the  Dominion  maintain  this  rate  of  outlay?  For  the 
present  certainly,  and  probably  increase  it  without 
stress,  but  when  the  reaction  comes  it  is  certain  to  be 
severe.  At  present,  however,  expansion  rules,  and  the 
trade  for  the  current  year  is  stated  by  the  same  authority 
to  be  10  per  cent,  in  advance  of  last  year's.  For  June 
alone  the  aggregate  was  $93,801,000  against 
$86,758,000  in  June  last  year.  These  totals  include  the 
coin,  bullion,  and  foreign  merchandise  handled  as  well 
as  domestic  trade,  and  show  an  increase  of  $7,043,000, 
or  8  per  cent.  For  the  three  months  ended  June  30  last, 
moreover,  the  increase  is  $20,918,000,  making  the  total 
trade  for  the  first  quarter  of  the  current  fiscal  year 
$258, 1 3 1 ,000,  which  is  also  an  expansion  of  nearly  9  per 
cent.  If  coin,  bullion,  and  foreign  goods  are  excluded, 
then  Canada  exported  and  imported  $240,480,000 
worth  during  the  three  months  ended  June  30,  an  in- 
crease of  more  than  9  per  cent.  In  this  aggregate,  how- 
ever, goods  exported  accounted  for  only  $83,520,000,^ 
which  also  is  an  increase  of  9J  per  cent,  on  the  previous 
year,  but  obviously  imports  are  still  much  in  excess  of 
the  country's  capacity  to  pay  for  without  our  assist- 
ance. It  is  the  old  story.  Protection  flourishes  because 
we  find  the  means  to  keep  it  going. 

A  summary  of  the  New  Zealand  census  taken  on 
April  2,  191 1,  has  been  compiled  by  Mr.  Fraser,  the 
Government  Statistician,  and  was  issued  a  few  weeks 
ago.  It  embodies  a  very  complete  analysis  of  all  the 
facts  collected,  and  tells  us  that  the  population  has  risen 
by  119,890  to  1,008,468  within  five  years.  There  has 
also  in  the  same  time  been  an  increase  of  3,934  in  the 
holdings  or  farms  in  cultivation,  raising  the  total  to- 
69,942.  These  holdings  embrace  a  total  area  of 
16,154,218  acres,  or  2,039,293  acres  more  than  in  1906,. 
but  the  area  under  crops  has  risen  only  194,120  acres 
to  1,729,504  acres,  the  largest  increase  having  taken 
place  in  pasture  lands,  as  is  shown  by  the  fact  that  the 
area  sown  in  grasses  has  expanded  1,689,280  acres  to 
14,214,741  acres.  The  same  comparison  applied  to 
livestock  shows  an  increase  of  77,747  '«  the  number  of 
horses,  bringing  it  up  to  404,284,  while  cattle  have  in- 
creased by  209,235  to  2,020,171,  this  including  an  in- 
crease of  116,013  in  the  number  of  dairy  cows.  Sheep 
at  the  date  of  the  census  numbered  23,996,126,  an  in- 
crease of  3,887,655 ;  the  country  has  therefore  no 
reason  to  be  gloomy  about  its  development.  On  this 
side  of  its  economic  history  all  seems  to  be  well,  if  slow. 

The  official  summary  of  Canadian  Pacific  Railway 
working  results  for  the  year  ended  June  30  last  has  now- 
been  made  public,  and  reveals  an  enviable  prosperity. 
Gross  receipts  were  $16,076,000  higher  at  $139,396,000, 
Working  expenses,  however,  expanded  $13,139,000  lo 
$93,150,000,  so  that  the  nett  income  of  $46,246,000  is 
only  $2,948,000  up.  Adding  the  $1,246,000  of  surplus 
nett  earnings  made  by  the  steamships  belonging  to  the 
company  over  and  above  the  amount  included  in  the 
usual  exhibits,  and  wc  get  a  free  revenue  of  $47,492,000, 
or  ;^9,50o,ooo,  which  is  $3,089,000  in  excess  of  the  pre- 
vious year's.  Fixed  charges  took  only  $352,000  more, 
so  that  the  surplus  available  for  dividend  is  $36,615,000, 
or  $2,737,000  more  than  last  year.  In  other  words,  the 
nett  revenue  after  meeting  fixed  charges  is  ;^7,335,ooo, 
a  figure  equal  to  or  in  excess  of  the  gross  revenue  of  all 
but  the  three  or  four  largest  railways  in  the  United 
Kingdom.  Out  of  this  $1,000,000  is  again  assigned  to 
the  steamship  replacement  account  and  $125,000,  or  a 
mere  ;^25,ooo,  to  the  pension  fund,  deducting  which 
the  sum  available  for  dividend  will  be  $35,490,000,  and 
after  meeting  all  dividends  for  the  year  the  surplus  is 
$750,000  up  at  $18,310,000.  Even  this  is  not  the  whole 
story,  for  the  special  income  from  interest  on  land  sales 
and  from  extraneous  assets  not  included  in  the  railway 
and  steamship  statement,  was  $1,430,000  greater  than 
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in  the  previous  year  at  $6,598,000.  Is  it  any  wonder 
that  the  Western  farmer  says  his  rates  ought  to  be  re- 
duced and  agitates  for  deliverance  from  a  great  mono- 
poly? The  railway  would  be  enormously  wealthy  even 
were  most  of  the  demands  of  its  customers  acceded  to. 
A  dividend  at  the  rate  of  10  per  cent,  has  just  been 
declared  for  the  June  quarter. 


An  interesting  statement  regarding  the  finances  of 
Switzerland  has  come  to  hand  this  week  from  Berne. 
According  to  Professor  Steiger,  one  of  the  foremost 
Swiss  economists  of  the  day,  Switzerland's  indebted- 
ness per  head  of  population  is  very  small  if  the  debt 
of  the  Federal  railways  be  not  taken  into  considera- 
tion, and  very  high  in  the  contrary  case.  The  National 
Debt  alone  amounts  to  only  ;^4, 640,000,  which  works 
out  at  about  24s.  per  head  of  population,  this  being 
one  of  the  smallest  National  Debts  in  Europe.  If,  how- 
ever, the  indebtedness  of  the  railways  be  added  to  this 
the  figures  must  be  increased  by  at  least  59  millions 
sterling.  The  country's  railway  indebtedness  exceeds 
by  more  than  12  millions  sterling  the  cost  of 
nationalising  the  five  main  lines,  and  it  has  increased 
on  an  average  by  more  than  ;^'i,20o,ooo  per  annum, 
owing  to  the  rebuilding  of  stations  and  the  purchase 
of  new  rolling  stock,  &c.  It  appears  from  the  results 
of  the  working  of  the  Swiss  Federal  railways  for  the 
past  half-year  that  while  the  receipts  amounted  to  some 
four  millions  sterling,  an  increase  of  barely  ;^93,ooo, 
as  compared  with  the  corresponding  period,  the  ex- 
penditure came  to  well  on  for  ^^i 20,000  more,  conse- 
quently the  excess  of  receipts  o\er  expenditure  showed 
a  decrease  in  spite  of  the  fact  that  the  number  of 
passengers  increased  by  more  than  a  million  and  a-half. 
The  quantity  of  goods  carried  decreased  by  106,000 
tons.  The  Berne  correspondent  of  the  Times  remarks 
that  it  is  greatly  to  be  questioned  whether  railway 
nationalisation  adds  materially  to  a  country's  wealth, 
especially  when,  as  is  undoubtedly  the  case  in  Switzer- 
land., railways  are  constructed  by  local  communities 
which  never  would  be  constructed  were  there  not 
always  the  Confederation  which  can  eventually  be 
obliged  or  induced  to  take  them  over.  The  enormous 
increase  in  the  country's  indebtedness  is  precisely  what 
the  late  M.  Numa  Droz,  one  of  the  ablest  Swiss  states- 
men, always  dreaded,  and  his  worst  fears  have  now 
been  exceeded. 


Recent  statistics  of  the  various  banks  trading  in  the 
Argentine  Republic  do  not  give  any  countenance  to 
the  reports  current  with  regard  to  the  scarcity  of 
money  there.  British  banks  in  particular  seem  to 
have  maintained  their  strength  throughout  the  first 
half-year  and,  as  the  Buenos  .Vyres  Standard  says, 
"  adhered  to  the  sound  policy  "  of  maintaining  a  per- 
fectly safe  reserve  for  meeting  any  demands  that  might 
be  made  by  their  depositors.  Alone  amongst  the 
bigger  institutions  the  Spanish  Hank  held  a  materially 
smaller  proportion  of  reserve  to  its  deposits  at  the  end 
of  the  half-year  than  at  the  beginning,  but  all  had 
quite  a  reasonable  amount  in  hand,  and  there  does  not 
appear  to  be  much  pressure  for  accommodation,  at  any 
rate  the  amount  of  credit  given  by  the  banks  is  not 
conspicuously  greater  in  any  instance.  The  Bank  of 
the  Nation  held  a  proportion  of  reserve  exceeding  50 
per  cent,  of  its  liabilities  on  deposits.  This  is  without 
counting  the  conversion  fund  money  in  the  deposits, 
but  that  is  not  a  liability  likely  to  cause  embarrassment 
of  any  kind.  The  London  and  River  Plate  Bank's 
proportion  of  reserve  to  deposit  liabilities  was  about 
45  per  cent.  The  Bank  of  British  South  America  held 
about  43  per  cent,  and  the  London  and  Brazilian  Bank 
about  40  per  cent.,  these  figures  differing  but  slightly 
from  those  of  six  months  earlier.  As  for  the  Spanish 
Bank,  its  proportion  was  about  33  per  cent.,  a  low 
but  not  necessarily  a  dangerous  one.  It  mav  be  that 
owing  to  the  accumulation  of  money  in  the  hands  of 
the  Government  departments  and  to  the  restriction  of 
discount  and  advances  money  will  be  scarce  for  the 
farmers  and  merchants  throughout  the  coming  spring 
and  summer,  but  there  is  nothing:  in  the  statistics  as 


published  to  indicate  abnormal  strain,  and  another  good 
harvest  would  appear  to  be  all  that  is  needed  to  set 
values  on  the  upward  course  again.  Meanwhile  the 
graziers  at  any  rale  ought  to  be  coining  money,  for 
they  have  never  had  such  prices  for  their  stock. 

We  begin  to  see  a  little  more  clearly  what  is  involved 
in  this  Cuban  Ports  dispute,  and  fear  it  cannot  be  gain- 
said that  the  concession  under  which  the  bonds  were 
issued  here  was  obtained  by  fraud  or  something  too  near 
it  for  comfort.  Three  natives  of  Cuba  and  two 
foreigners  carried  the  thing  through  on  grab-all  lines, 
and  when  a  change  of  Government  came  in  the  island 
the  new  Ministry  immediately  proceeded  to  act  in  what 
they  considered  to  be  the  interests  of  traders  and  the 
inhabitants  of  the  island  at  large.  They  brought  in  a 
Bill  to  cancel  the  concession.  Some  time  ago,  it  may 
be  recollected,  Mr.  Govett  published  a  most  interesting 
and  optimistic  report  with  regard  to  the  value  of  the 
lands  to  be  reclaimed  in  the  course  of  executing  the 
fwrt  works.  Against  these  prospective  assets  of  high 
value  the  promoters  or  the  organisers  of  the  Ports 
Co.  issued  to  themelves  and  have  been  trading  off 
here  $10,000,000  of  share  capital.  No  actual  asset  is 
represented  by  that  share  capital,  and  none  of  the  ex- 
penditure on  the  works  is  provided  from  it.  The 
English  bondholders  are  finding  all  the  money,  and  we 
cannot  gather  that  they  are  in  danger  whatever 
happens;  indeed,  the  Government  professes  its  willing- 
ness to  refund  all  the  money  thus  far  spent  on  the 
works.  The  outlook  for  the  shareholders,  however,  is 
much  less  comforting  we  regret  to  say,  but  hopes  are 
indulged  in  that  the  dispute  may  end  in  a  compromise, 
and  it  would  assuredly  be  unwise  on  the  part  of  the 
Cuban  Government  to  punish  innocent  holders  in 
Europe  for  crimes  in  which  they  had  no  participation. 
Probably,  however,  there  is  still  a  great  mass  of  the 
wind  share  capital  unsold,  and  it  might  be  only  justice 
were  the  amount  of  it  to  be  ascertained  and  cancelled. 
In  that  event  innocent  shareholders  here  might  be  will- 
ing to  submit  to  a  cash  assessment,  if  not  too  severe, 
in  exchange  for  the  retention  of  an  interest  in  the  valu- 
able property  to  be  created  when  the  works  are  com- 
pleted. It  is  a  disagreeable  episode  altogether,  and  a 
good  deal  of  indignation  has  been  expressed  over  what 
looks  like  the  hole^nd-corner  manner  in  which  the 
Government  has  acted.  It  may  not  be  to  blame,  but  it 
looks  as  if  it  had  given  too  little  thought  to  foreign  in- 
terests. The  only  consolation  we  can  offer  is  that 
in  Messrs.  Kleinwort  the  bondholders  and  share- 
holders here  have  a  reliable  firm  of  high  standing  and 
no  small  influence.  It  is  certain  to  look  vigilantlv  after 
their  interests. 


Good  news  comes  from  Rio  de  Janeiro  through 
Reuter's  Agency.  A  conference  has  been  held  between 
the  Minister  of  Finance  and  the  President  of  the  Re- 
public, Hermes  de  Fonseca,  at  which  they  decided  that 
large  reductions  should  immediately  be  made  in  the 
budgets  of  various  Ministerial  departments  with  a 
view  to  the  settlement  of  the  present  financial  crisis. 
They  also  agreed  not  to  resort  to  any  extraordinary 
measure  such  as  the  issue  of  new  loans.  Assuredly  the 
only  way  by  which  the  credit  of  the  at  present  dubious 
Brazilian  Republic  can  be  restored  and  the  p>eople  be 
given  a  chance  to  go  on  uninterruptedly  with  the 
development  of  the  country's  incalculable  resources  is 
the  way  of  retrenchment.  To  go  on  spending  and 
accepting  new  risks  and  obligations  at  the  speed 
witnessed  these  past  five  years  is  to  make  disaster  in- 
evitable, and  if  Brazil  again  comes  within  sight  of 
foundering  as  a  solvent  State,  it  will  not  escape  as  it 
did  last  time.  Even  the  Rothschilds  will  not  be  able 
to  save  it.  What  amount  of  money  Brazil  actually  requires 
here  does  not  seem  to  be  definitely  known,  but  a  dis- 
agreeable impression  has  been  produced  in  the  City 
by  the  news  that  one-year  Brazilian  Treasury  bills  are 
being  offered  by  Messrs.  Rothschild  at  6J  per  cent, 
discount.  It  is  said  a  maximum  amount  of  ;C2, 000,000 
may  be  raised  in  this  way,  and  that  such  a  demand 
should  be   made   when   the    /ii. 000.000  loan   is   still 
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unplaced  leads  to  the  inference  that  Messrs.  Roths- 
child have  refused  to  advance  money  on  that  scrip 
and  are  endeavouring  to  get  the  market  to  finance 
Brazil  through  one  more  crisis,  product  of  adminis- 
trative extravagance.  The  excuse  put  forward  is 
that  exports  of  gold  from  Rio  must  be  stopped,  but 
surely  unless  the  proceeds  of  the  ;£i  1,000,000  loan 
had  already  been  all  spent  or  earmarked,  some  of  it 
could  have  been  utilised  to  prevent  the  exchange  from 
falling  to  an  extent  that  allows  the  hoarded  gold  to 
escape  from  the  country. 


Doubts  are  sometimes  thrown  upon  the  position  of 
sundry  British  enterprises  in  San  Paulo,  Brazil,  particu- 
larly as  to  the  prospects  of  the  San  Paulo  Land  Co. 
There  does  not  seem  to  be  much  ground  for  the  fears 
thus  nourished  if  we  may  believe  what  Mr.  Acting 
Consul  Miller  says  in  his  report  on  the  trade  of  this 
Brazilian  State  for  the  past  year.  Speaking  of  the 
progress  of  the  capital,  he  declares  it  to  be  remarkable 
— with  drawbacks.  The  population  was  estimated  last 
year  at  over  410,000,  which  is  an  increase  of  30,000 
upon  the  figure  of  the  previous  year.  Building  is  ac- 
cordingly going  on  very  rapidly,  and  yet  does  not  keep 
pace  with  the  demand.  Building  societies  and  con- 
tractors are  encountering  the  greatest  difficulty  in 
carrying  out  all  the  orders  submitted  to  them,  and 
are  unhappily  building  inferior  houses.  Over  5,300 
houses  of  sorts  were  constructed  last  year  in  the  citv, 
and  yet  rents  all  through  it  have  increased  on  an 
average  over  25  per  cent,  in  the  last  12  months, 
and  are  expected  to  continue  to  do  so  for  some  time 
to  come.  That  expectation  may  be  disappointed.  It 
would  be  good  indeed  for  the  more  solid  interests 
concerned  in  the  prosperity  of  the  city  were  a  more 
stable  condition  of  affairs  to  be  established,  and  a  lower 
range  of  rents.  These  at  present  are  about  20  per 
cent,  higher  in  San  Paulo  than  in  Rio  de  Janeiro, 
and  obviously  there  has  been  a  diseased  speculation  in 
land  which  is  certain  to  bring  reaction.  Hundreds  of 
jx>unds  have  been  paid  per  square  metre  for  building 
sites  within  the  city  radius,  and  even  in  the  suburbs 
prices  range  from  ;^i  upwards  per  square  metre.  All 
this  is  mischievous,  and  quite  accounts  for  the  fears 
prevalent  here  regarding  the  immediate  future  of 
British  interests  in  building  and  land  dealing  enter- 
prises out  there.  Yet  the  business  of  the  State  and 
city  is  increasing  at  an  astonishing  speed,  and  Mr. 
Miller  says  that  the  finances  of  the  State  continue  to 
be  carefully  administered,  so  that  the  budget  regularly 
shows  a  slight  surplus.  Last  year's  foreign  trade 
amounted  to  nearly  ;^52, 000,000,  which  was  about 
yj^7,ooo,ooo  more  than  the  figure  for  the  previous  3'ear, 
and  nearly  ;^24, 000,000  more  than  the  total  for  1910, 
exports  always  exceeding  imjxjrts  to  a  remarkable 
degree,  as  the  following  little  table  will  show  : — 


1909. 

IQIO. 

1911. 

1912. 

7.128.457 
26,977,794 

£ 
9,452,105 
.8,809,507 

£ 
12,857,683 
32,060,019 

£ 
16579,887 
35,342,338 

Exports 

Total 

34,106,251 

28,261,612 

44,917,702 

51,922,225 

More  indignation  than  surprise  may  be  expressed 
with  regard  to  the  unfortunate  position  in  which 
Manaos  Improvements,  Ltd.,  finds  itself.  The  com- 
pany supplies  water  and  a  sewage  service  to  the  capital 
of  the  State  of  Amazonas,  Brazil,  and  for  several  years, 
notwithstanding  the  terms  of  its  concession,  it  was  re- 
fused the  right  to  levy  the  rates  on  the  strength'  of 
which  the  undertaking  was  projected  and  the  capital 
subscribed.  Recently  a  fresh  contract  between  the  State 
and  the  company  was  entered  into  empowering  the 
latter  to  charge  rates  against  tenants  consuming  the 
water  instead  of  against  absent  houseowners,  where- 
upon an  organised  mob  wrecked  the  company's  offices 
with  the  particular  object  in  view  of  destroying  the 
documents  and  records  which  would  enable  the  rates  to 
be  collected.  After  previous  experiences  the  directors 
are  forced  to  the  conclusion  that  the  company  cannot 
continue  to  conduct  its  business,  and  they  have  informed 
the  Governor  of  the  State  that  they  will  stop  the  supply 


of  water  to  the  town  after  the  17th  inst.  In  the  mean- 
time a  formal  protest  and  claim  for  damage  has  been 
lodged,  and  a  full  report  of  the  position  has  been  sent 
to  the  Foreign  Office  in  London.  We  have  little  faith 
in  the  justice  to  be  expected  from  the  Brazilian  courts, 
but  if  the  Federal  Government  values  its  credit  here, 
steps  will  be  taken  to  compensate  the  company  for  the 
wrongs  it  has  suffered  and  to  safeguard  its  position  for 
the  future.  At  present  the  incident  creates  a  very  un- 
pleasant impression. 

In  the  case  of  such  a  large  undertaking  as  the  Pekin 
Syndicate,  which  is  still  in  the  development  stage,  it 
is  too  long  to  wait  from  one  annual  report  to  the  next 
for  information  about  the  march  of  events,  and  the 
directors  of  this  company  have  acted  wisely  in  meeting 
the  wish  of  the  shareholders  for  an  interim  summa^ry  of 
the  progress  being  made.  This  is  given  in  a  circular 
just  issued,  and  except  that  work  has  had  to  be 
suspended  in  two  collieries  owing  to  inbursts  of  water 
the  information  is,  on  the  whole,  encouraging.  In 
October  last  Mr.  Benque,  an  expert  mining  engineer, 
was  engaged  to  examine  the  company's  works  in 
Honan,  and  his  report,  dated  January,  1913,  confirms 
the  previous  statements  with  regard  to  the  quality  of 
the  coal  and  the  prospects  of  the  colliery.  He  states 
that  the  Jameisen  coal  is  excellent  for  domestic  pur- 
poses, and  may  be  used  with  advantage  for  boilers 
fitted  with  special  grates  to  obtain  good  draught.  As 
to  the  f)osition  generally  the  directors  hope  that  the 
export  department  will,  with  time  and  patience,  yield 
good  results.  It  is  satisfactory  to  learn  that  steps  are 
now  being  taken  to  extend  the  company's  activities  in 
Honan  by  entering  into  a  friendly  partnership  with  the 
Chinese  for  the  development  of  the  territory.  A  con- 
siderable step  in  this  direction  has  been  taken  by  the 
company  in  assisting  the  promotion  of  the  Banque 
Industrielle  de  Chine,  which  will  tend  to  improve  the 
relationships  with  the  Chinese  Government. 


The  directors  of  the  Broken  Hill  Water  Supply, 
Ltd.,  are  much  exercised,  and  it  would  appear  with 
some  reason,  regarding  the  Umberumberka  water 
scheme,  as  it  is  called,  now  under  construction  by  the 
Government  of  New  South  Wales.  This  scheme  is 
nearing  completion,  and  from  indications  it  would 
seem  that  the  Government  may  be  competing  with  the 
company  in  the  supply  of  water  to  Broken  Hill  in 
about  18  months'  time.  No  provision,  the  directors 
state,  has  yet  been  made  by  the  Government  for  the 
reticulation  of  the  town  service,  reservoir,  or  for 
filtration  works.  The  Minister  of  Public  Works  re- 
cently invited  the  company  to  indicate  on  what  basis  it 
would  be  prepared  to  cede  these  or  such  portions  of 
the  company's  scheme  as  the  Government  might  re- 
quire, but  the  directors  decided  that  it  would  be  most 
unwise  to  dispose  of  any  vital  portion  of  the  company's 
works,  and  that  the  only  course  was  to  sell  the  under- 
tak<ig  as  a  whole  or  to  continue  to  supply  water  in 
competition  with  the  Government.  They,  therefore, 
submitted  proposals  to  the  Government  for  the  sale  of 
the  entire  works,  but  as  an  alternative  offered  to  carry 
on  the  Umberumberka  scheme  in  conjunction  with  the 
company's  undertaking,  but  neither  proposition  has  yet-| 
been  accepted.  The  directors  also  p)ointed  out  to  the 
Government  that  the  company  raised  its  capital  and 
brought  its  works  to  completion  under  what,  consider- 
ing the  magnitude  of  the  undertaking,  must  be  re-^BJ 
garded  as  a  very  short  lease  of  28  years,  and  that^BI 
during  that  period  it  would  have  the  sole  right  to 
supply  water  to  Broken  Hill,  especially  as  at  the  ter- 
mination of  the  lease  the  undertaking,  on  which  over 
;^2C)o,ooo  has  been  expended,  reverts  to  the  Govern- 
ment without  compensation  of  any  kind.  The  company 
was  not  able  to  make  any  return  to  its  shareholders  for 
some  considerable  time  after  the  completion  of  the 
scheme,  and  there  is  something  to  be  said  for  the  con- 
tention that  as  it  will  remain  under  obligation  to  supply 
water  until  the  end  of  the  lease,  it  is  unjust  that  its 
position  should  be  assailed  some  four  years  before  the 
lease  expires. 
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The  production  of  gold  in  the  Transvaal  last  month 
amounted  to  £^2, 783,917,  a  decrease  of  ;;6'3^9.465.  as 
compared  with  June,  which,  however,  showed  a  falhng 
off  of  £,"200,000  as  compared  with  May.  But  in  view 
of  the  disorganisation  of  mining  and  milling  operations 
caused  by  the  strii<e  of  white  miners,  which  resulted  in 
the  temix>rary  suspension  of  native  labour  recruiting, 
the  decrease  in  the  output  is  no  more,  if  as  serious,  as 
might  have  been  expected.  But  many  of  the  companies 
found  that  their  working  expenses  were  largely  in- 
creased as  a  result  of  the  strike,  and  some  of  the  lower- 
grade  mines  either  sustained  a  loss  on  the  month's 
operations  or  only  made  a  very  meagre  profit.  The 
big  mines,  such  as  the  Crown  Mines,  East  Rand,  and 
Randfontein  Central,  suffered  a  serious  diminution  of 
profit  as  a  result  of  higher  costs  due  to  special  ex- 
penditure incurred  in  the  strike.  Thus  while  the  de- 
crease in  the  total  production  of  the  mines  was  only 
about  12.3  per  cent,  the  decline  in  profits  was  more 
than  double  that  proportion  in  the  case  of  some  of 
the  leading  groups. 


The  Balkan    Peace. 

At  last  the  nations  may  venture  to  discard  the  dread 
of  immediate  war.  The  Balkan  conflicts  are  over,  we 
would  fain  hope  for  ever,  and  no  general  European 
conflict  has  broken  out  in  consequence  of  the  attack 
made  by  the  Allies  on  Turkey  last  October.  That  is  an 
immeasurable  gain,  and  the  fact  that  peace  has  been 
maintained  in  spite  of  the  ambitious  projects  and  race 
sympathies  of  some  among  the  Great  Powers  is  one  to 
be  profoundly  thankful  for.  Wc  can  be  half  reconciled 
to  the  continuance  of  military  extravagance  for  a  few 
years  longer  if  the  financial  distress  they  produce  con- 
tinues to  act  as  a  retardent  force  preventing  the  Powers 
from  making  use  of  the  weapons  of  destruction  forged  by 
them  in  such  profusion  at  the  cost  of  the  toilers. 
Financial  embarrassment  has  unquestionably  done 
much  of  late  to  relieve  the  world  from  the  terrors  that 
have  haunted  it  for  nine  months  past.  Had  it  not  been 
for  poverty,  it  is  doubtful  whether  the  Austrian  Govern- 
ment would  have  kept  quiet  or  acquiesced  at  the  last  in 
the  peace  signed  at  Bukarest.  With  Austria  all  along 
the  danger  has  principally  lain.  Austria  has  probably 
been  the  most  short-sighted  among  the  Great  Powers  for 
generations  back,  and  wisdom  had  not  come  to  her 
statesmen  through  the  rebuffs  they  have  suffered. 
They  still  coveted  a  dominating  position  in  the  Balkan 
Peninsula,  still  hoped  to  circumscribe  Greece  so 
that  its  impotence  might  enable  the  Austrian 
Government  and  its  Italian  ally  to  divide  amongst  them- 
selves the  islands  of  the  ^gean.  All  these  ambitions 
have  been  foiled,  and  the  last  blow  to  Austrian  aspira- 
tions came  from  the  Kaiser.  He  is  famous  for  his 
telegrams,  but  no  message  ever  sent  by  him  was  so 
effective  for  good  as  that  sent  last  week  to  the  King  of 
Rumania.  It  gave  the  coup  de  grace  to  the  Austrian 
demand  for  a  revision  of  the  treaty,  and  if  it  be  true  that 
the  English  Note  supporting  this  demand  was  withdrawn 
when  Austria's  selfishness  in  clamouring  therefor  was 
recognised,  then  indeed  Europe  owes  to  Germany  and 
England  an  escape  from  one  more  imminent  peril. 
There  will  be  no  revision  of  the  Bukarest  Treaty,  and 
if  the  speeches  made  at  the  banquet  with  which  the 
signature  of  that  Treaty  was  celebrated  are  to  be  taken 
as  indicating  the  sentiments  now  prevailing  among  the 
more  far-seeing  and  high-minded  statesmen  at  the  head 
of  affairs  in  the  various  States  concerned,  the  peace  now 
inaugurated  will  last  a  long  time. 

A  vision  of  that  federation  of  States  seemed  to  pass 
through  the  minds  of  both  Mr.  Venezelos,  the  Greek 
Premier,  and  Mr.  TontchefT,  the  chief  Bulgarian  delegate. 
Let  that  idea  take  root  and  be  carefully  nurtured  by  the 
statesmen  of  all  these  countries,  let  the  statesmen  of 
Rumania  and  Bulgaria  join  hands  in  working  for  the 
development  of  their  respective  countries,  and  unite  with 
those  of  Servia  and  Greece  in  smoothing  away  racia- 
jealousies,  legend  or  greed  born  antipathies — the  irrital 
tions  arising  from  baffled  ambitions — and  a  new  area  will 
have  dawned  in  South- Eastern  Europe,  an  era  more 
full  of  hope  and  of  achievement  than  any  that  region  has 


ever  before  experienced.  For  in  the  most  glorious 
days  of  Eastern  Rome  the  Balkan  Peninsula  was  rarely 
the  home  of  peace.  It  was  always  a  territory  liable  to 
be  invaded  by  savage  hordes  coming  from  the  north  and 
the  east,  and  through  all  the  centuries  of  Turkish 
domination,  savagery,  misrule,  oppression  have  been 
supreme.  What  these  long  down-trodden  people  may 
do  when  they  are  at  last  free  to  work  out  their  own 
salvation  may  almost  be  guessed  from  the  prowess  they 
have  displayed  at  the  end  of  the  long  night  of  oppression 
through  which  they  have  passed. 

As  for  Turkey,  by  the  re-occupation  of  Adrianople, 
with  the  defiant  proclamation  of  her  intention  to  stay 
there,  her  rulers  provoke  war,  but  no  war  is 
now  likely  to  arise  on  that  score.  Turkey  will 
not  be  permitted  to  stay  in  the  reoccupied 
city  or  territory,  but  it  should  not  be  necessary  to  drive 
out  her  hordes  of  savages  by  force.  They  can  be  starved 
out,  and  the  longer  they  stay  the  greater  is  the  proba- 
bility that  the  end  of  this  apparently  calculated  defiance 
of  Europe  on  the  part  of  a  beaten  race  will  be  the  com- 
plete extinction  of  the  Turks  as  a  governing  people. 
Much  sentimentality  has  been  expended  over  the  fallen 
Turk,  and  many  warnings  have  been  uttered  as  to  the 
consequences  that  may  flow  to  the  British  Empire 
because  of  the  acquiescence  of  our  Government  in  his 
coercion  after  defeat.  It  is  wasted  sentimentality.  Our 
true  position  was  admirably  put  before  the  country  and 
the  world  in  Sir  Edward  Grey's  speech  on  Tuesday  last. 
Dealing  with  the  relations  of  Great  Britain  with 
Mahomedan  Powers  and  peoples,  he  defined  exactly 
what  our  responsibilities  and  duties  really  are: — 

"  I  should  like,"  said  Sir  Edward,  "  to  go  a  little 
further  on  this  point — on  the  point  of  our  relations  with 
Mahomedan  Powers  generally.  No  Minister  of  the 
Crown  can  speak  on  these  matters  without  remembering 
that  the  King  has  many  millions  of  Mahomedan  subjects. 
What  responsibility  does  that  entail  ?  I  wish  there  to 
be  a  clear  understanding  as  to  what  that  responsibility  is. 
For  one  thing,  and  one  thing  only,  have  we  absolute  and 
entire  responsibility,  and  that  is  for  seeing  that  inside 
the  British  Dominions  the  racialsentiments  and  religious 
feelings  of  these  Mahomedan  subjects  are  respected  and 
have  full  scope.  That  is  the  only  thing  for  which  we 
have  complete  and  entire  responsibility.  That  duty  we 
will  fulfil,  we  do  fulfil,  absolutely.  I  think  we  may  go 
further,  and  it  may  be  rightly  claimed  that  in  deference 
to  the  susceptibilities  of  any  great  section  of  subjects  of  the 
Crown  our  policy  should  never  be  one  of  intolerance  or 
wanton  or  unprovoked  aggression  against  a  Mussulman 
Power.  That,  I  think,  we  are  entitled  to  claim.  But 
we  cannot  undertake  the  duty  of  protecting  Mahomedan 
Powers  outside  the  British  Dominions  from  the  conse- 
quences of  their  own  action.  Where  there  may  be  any 
question  of  real  outrage  on  Mahomedan  feeling  and 
sentiment  in  any  part  of  the  world,  that  we  will  make 
clear  is  not  a  thing  in  which  we  can  join,  and  there 
might  even  be  circumstances  in  which,  say,  a  pilgrimage 
to  holy  places  was  interfered  with,  or  things  of  that 
sort,  we  might  say  it  was  absolutely  necessary  in 
the  interests  of  vast  numbers  of  the  subjects  of  the 
Crown  that  we  should  see  that  outrage  was  not  done  to 
our  people.  But  to  suppose  that  we  can  undertake  the 
protection  of  and  are  bound  to  regulate  our  European 
policy  so  as  to  side  with  a  Musulman  Power  when  that 
Musulman  Power  rejects  the  advice  given  to  it — that  is 
not  a  claim  which  we  can  admit." 

We  have  no  hostility  to  the  Turk  as  a  man.  He  is 
said  to  possess  many  excellent  qualities,  but  as  a  ruler 
of  men  he  has  been  not  merely  a  failure,  but  a  brutal 
oppressor,  an  embodiment  of  continuous  disaster  for 
those  under  his  sway.  Therefore,  in  his  capacity  as 
master  over  other  men  he  must  be  extinguished,  and  in 
our  opinion  the  reoccupation  of  Adrianople  by  him,  in 
defiance  of  treaty  obligations  and  the  will  of  the  Great 
Powers,  marks  another  stage  in  his  downward  career.  It 
may  be,  as  Sir  Edward  Grey  hints,  that  the  Great  Powers 
will  delegate  to  one  of  their  number  the  task  of  turning 
him  out,  or  it  may  be  that  one  of  these  Powers— and 
Sir  Edward  is  obviously  alluding  to  Russia — tired  of  the 
shilly-shallying,  will  take  the  law  into  its  own  hands  and 
bundle  him  out  neck  and  crop,  not  only  from  Thrace  and 
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Constantinople,  but  from  his  dominions  in  Asia  Minor 
as  well.  It  only  needs  an  understanding  between  the 
Powers,  safeguarding  the  interests  they  all  possess  in 
greater  or  less  degree  in  Asia  Minor  or  Syria,  to  make 
this  consummation  of  Turkish  obstinacy  and  misrule 
quite  probable,  and  the  extinction  of  Ottoman  rule  will 
come  to  be  recognised  even  by  enlightened  Mahomedans 
themselves  as  a  benefit  not  only  to  humanity  at  large, 
but  probably  enough  to  their  faith  as  well. 

A  word  remains  to  be  said  about  Sir  Edward  Grey 
himself,  our  Minister  of  Foreign  Affairs.  To  him  more 
than  to  any  other  individual  statesman  is  due  the  suc- 
cessful maintenance  of  harmony  amongst  the  Great 
Powers.  Again  and  again  at  critical  moments 
the  nation  has  stood  in  dread  lest  by  too 
great  emphasis  or  over  haste,  by  excessive 
pliancy  towards  Austria,  or  by  inability  to  hold 
Russia  in  hand,  or  lack  of  tact  in  handling  the 
ambassadors  almost  daily  meeting  under  his  lead,  a 
united  front  should  fail  to  be  maintained  and  war  break 
out  in  spite  of  all  we  could  do.  Sir  Edward  has  nobly 
succeeded.  Thanks  partly,  no  doubt,  to  the  belief  enter- 
tained by  all  concerned  that  we  were  disinterested,  were 
asking  nothing,  putting  forth  no  claim  to  any  territory, 
to  any  special  advantage  either  from  Allies  or  at  the  ex- 
pense of  any  of  our  neighbours  among  the  Great  Powers, 
he  has  kept  the  Powers  together.  Sir  Edward,  indeed, 
ascribes  the  success  to  the  universality  of  this  very 
belief,  but  much  is  due  to  the  statesman  himself,  more, 
perhaps,  than  we  shall  ever  know,  and  we  are  glad  to 
see  that  that  the  leader  of  the  Opposition  ungrudgingly 
admitted  the  nation's  debt,  the  world's  debt  to  him. 
There  have  been  many  opportunities  for  war,  Mr.  Law 
remarked,  dunng  the  period  of  the  struggle.  If  the 
Great  Powers  had  desired  it,  he  added,  nothing  would 
would  have  been  easier  than  to  bring  it  about.  Some  of 
them  did  desire  it,  Austria  especially,  Russia  perhaps,  but 
the  steady  hand  and  calm  mind  of  Sir  Edward  Grey 
kept  the  team  in  hand,  and  at  least  the  semblance  of 
harmony  was  preserved  until  the  crisis  was  over.  This 
triumph  of  a  grave  and  mostly  silent  British  statesman 
will  never  be  forgotten  by  the  British  people.  It  has 
given  Sir  Edward  Grey  an  unequalled  position  among 
living  politicians,  an  authority  over  international  affairs 
which  can  only  be  beneficial,  not  only  to  the  Empire 
whose  destinies  are  so  largely  in  his  hands,  but  to  the 
world  at  large.  Difficulties  there  are  still  to  be  settled 
in  the  Balkans.  We  have  no  great  love  for  a  mediatised 
Albania,  governed  by  a  sort  of  foreign  Commissioner, 
backed  by  an  international  police.  It  is  doubtful  whether 
Italy's  hope  to  retain  some  of  the  islands  seized  by  her 
during  the  Tripoli  war  will  conduce  to  harmony  with 
Greece,  and  it  is  possible  enough  that  the  division  of  Mace- 
donia effected  by  the  Treaty  of  Bukarest  will  cause  heart- 
burning, bitterness,  and  approaches  to  quarrel  between 
Bulgaria  and  Greece,  but  none  of  the  troubles  ahead 
ought  seriously  to  threaten  the  peace  now  concluded, 
and  the  delimitation  of  the  frontiers  between  the  recent 
belHgerents,  former  Allies,  should  at  least  rid  Macedonia 
of  the  brigandage  pestilence  that  has  devastated  the 
province  for  more  than  a  generation  back.  Mankind  can 
take  a  long  breath,  and  thank  Heaven  that  a  civilisation 
imperilling  war  has  been  averted. 


"Spend    and    go    Bankrupt"   says 
Mr.  George. 

A  few  most  suggestive  facts  have  been  gathered 
together  by  Lord  Brassey,  and  embodied  in  his  letter 
published  by  the  Times  on  Tuesday  last.  They  refer 
to  the  strength  of  our  Navy  as  compared  with  the 
navies  of  Germany,  the  United  States,  Austria- 
Hungary,  and  Italy.  All  these  countries  cannot  surely 
be  regarded  as  likely  to  range  themselves  against  us 
in  any  "Armageddon"  struggle  whose  possible  out- 
break may  still  haunt  the  imaginations  of  the  un- 
thinking, but  were  it  to  be  so,  our  Navy  of  1915  will 
possess  41  completed  Dreadnoughts  against  23 
possessed  by  Germany,  4  by  Austria,  8  by  Italy,  13  by 
France,  12  by  the  United  States,  and  9  by  Russia. 
At  the  present  time  we  have  25  Dreadnoughts  built, 
or  10  more  than  Germany,   17  more  than  the  United 


States,  and  24  more  than  either  Austria  or  Italy.  While 
we  have  17  building,  moreover,  Germany  has  only  11, 
the  United  States  5,  Hungary  3,  and  Italy  7.  Assume 
the  wild  possibility  that  all  the  other  Powers  jwssess- 
ing  such  monsters,  except  Japan,  are  against  us  two 
years  hence,  and  the  whole  array  of  them  would  only 
possess  21  more  Dreadnoughts  than  we  should.  And 
in  the  matter  of  personnel,  of  the  men  who  do  the 
fighting,  "  the  men  who  win  battles,"  as  Sir  Reginald 
Custance,  quoted  by  Lord  Brassey,  said,  we  possess 
more  than  146,000,  (jr  double  the  number  possessed  by 
either  Germany  or  the  United  States,  and  the  quality 
of  this  personnel  is  probably  unequalled,  certainly  un- 
rivalled the  world  over.  The  figures  quoted,  more- 
over, take  no  account  of  what  Canada  may  do,  and 
altogether  in  large  ships  we  stand  supreme  now,  and 
as  far  as  we  can  see  for  many  years  to  come. 

We  do  not  believe  in  the  efficacy  of  these  monster 
ships,  and  never  have  believed,  think  them  a  costly 
weakness  rather  than  a  source  of  strength.  Our  Navy 
would  be  immensely  more  powerful  for  offence,  and 
also  more  efficient  in  defence,  were  it  mostly  composed 
of  vessels  of  smaller  tyj>es  and  greater  swiftness,  but 
the  present  rage  is  all  for  the  monster  battleship  test, 
and  by  that  test  our  Navy  is  held  to  stand  or  fall. 
It  stands,  and  will  stand,  but  the  cost  is  tremendous. 
In  the  current  year  the  provision  for  the  British  Navy 
exceeds  ;^46, 000,000,  which  is  double  the  expenditure 
for  Germany.  In  five  years,  as  Lord  Brassey  points 
out,  we  have  added  ;^io,ooo,ooo  per  annum  to  the 
Navy  votes,  and  we  contend  that  much,  if  not  the 
whole,  of  this  increase  might  be  saved  were  a  com- 
mon sense  and  just  appreciation  of  the  relative  posi- 
tion of  the  explosive  and  the  defence  constructed  to 
overcome  it  attained  to  by  administrators  and  officials. 
"The  British  naval  policy,"  the  writer  of  the  letter 
winds  up,  "  is  governed  by  the  glorious  traditions  of 
the  past.  Traditions  may  sometirnes  lead  to  the  con- 
tinuance of  expenditure  for  services  no  longer 
essential.  To  give  protection  to  British  shipping  and 
commerce,  successive  Boards  of  Admiralty  have  built 
cruisers  in  numbers  not  approached  under  any  foreign 
flag."  He  would  not  have  these  now  thrown  away, 
it  seems,  but  would  reduce  their  production,  and  that 
is  a  policy  we  cannot  follow.  If  the  pre-Dreadnought 
cruisers  will  long  continue  effective  in  distant  seas  for 
the  defence  of  British  shipping,  then  why  not  con- 
struct new  cruisers  of-  small  comparative  cost  in  aug- 
menting numbers,  any  one  vessel  of  which  would  be 
capable  of  knocking  an  unwieldy  Dreadnought  to  the 
bottom  and  the  multitude  of  which  of  defending  home 
waters  against  all  foes.  The  wise  men  of  the  future  at 
the  Admiralty  will,  we  are  persuaded,  leave  the 
Germans,  Austrians,  Yankees,  and  others  to  build 
Dreadnoughts  till  all  is  black  with  their  finances,  and 
concentrate  our  energies  on  swift  small  ships  of  real 
value  whether  for  defence  or  offence,  ships  a  dozen  or 
more  of  which  might  be  destroyed  without  noticeably 
impairing  our  fighting  strength. 

From  the  point  of  view  of  the  ruinous  cost  involved 
by  the  present  craze  for  monster  ships,  and  in  our  case 
for  a  world-controlling  navy,  the  Chancellor  of  the 
Exchequer  was  eloquently  despairing  on  Wednesday. 
He  said  almost  in  our  own  language  what  we  have 
been  saying  for  years  past.  All  civilised  nations  are 
the  victims  of  "  scares,"  and  no  country — he  should 
have  said  no  Ministry — "  has  had  the  courage  to 
stand  up  and  say  it  was  time  the  expenditure  stopped." 
His  candour  in  admitting  that  the  folly  would  end 
in  disaster  is  deserving  of  full  acknowledgment,  but 
his  excuse  that  no  one  country  can  now  dare  to  stop 
the  madness  because  it  is  much  too  perilous  a  thing 
to  do,  will  not  hold  water.  Because  other  people  are 
insane,  should  we  also  go  mad  or  simulate  madness? 
Surely  it  was  the  present  Prime  Minister  himself  who 
gave  the  greatest  impetus  to  the  existing  ruinous  out- 
lay on  the  Navy,  and  many  times  since  he  made  his 
alarming  speech  about  German  desig-ns  other  members 
of  the  present  Government — Mr.  George  not  least — 
have  contributed  to  keep  hot  the  passion  for  soending. 
If  another  and  wiser  attitude  had  been  assumed  there 
might,   nay,   there  would,   have  been  a  better  feeling 
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prevalent  between  us  and  Germany  to-day,  and  a  steady 
resistance  of  the  clamour  of  factions  and  exposure  of 
the  insidious  schemes  of  those  who  saw  a  chance  of 
sharing-  in  the  plunder  would  have  done  much  to  stop 
the  waste.  Neither  the  Chancellor  of  the  Exchequer 
nor  the  Ministry  as  a  whole  can  be  allowed  to  ride  off 
on  the  comforting  theory  that  the  war-demented  mob 
alone  is  to  blame  here  and  abroad.  He  may 
"  deliberately  accept  "  that  doctrine  for  the  solace  of 
his  own  conscience,  but  an  angry  democracy  will  not 
long  accept  his  plea,  and  democracies  are  growing 
angry  at  the  devouring  waste  everywhere,  as  well  they 
may.  There  is  no  foundation  whatever  outside  clubs 
and  barracks  for  any  of  the  scares  which  have  been 
cunningly  nourished  through  the  Press  to  the  empty- 
ing of  our  pockets  for  malign  purposes.  There  is  no 
danger  of  a  German  invasion,  and  it  is  in  the  highest 
degree  improbable  that  Japan  will  ever  attempt  to 
occupy  any  portion  of  Australia.  We  have  no  ground 
for  quarrel  with  any  great  Power  on  the  face  of  the 
earth,  and  now  that  the  worst  phases  of  the  Balkan 
conflict  and  crisis  are  over,  all  nations  might  disarm 
even  as  the  Balkan  States  have  been  ordered  to  do. 
But  no,  it  seems  we  must  go  on  imperilling  our 
civilisation  until  bankruptcy  forcibly  puts  a  stop  to  the 
mischief.  It  is  a  mean  and  ignoble  doctrine  for  any 
Minister  of  State  to  proclaim  his  adherence  to,  a  time- 
serving and  immoral  doctrine. 

Some  figures  have  been  given  by  the  Daily  Chronicle 
illustrative  of  the  increase  in  the  burden  of  armament 
upon  civilised  people  in  the  course  of  the  last  dozen 
years.  These  show  that  on  navies  alone  eight  Powers, 
viz.,  the  United  Kingdom,  France,  Germany,  Italy, 
Russia,  Austria-Hungary,  the  United  States,  and 
Japan,  are  now  spending  about  ;^i 56,000,000  a  year, 
which  is  ;^63,ooo,ooo  more  than  the  annual  expendi- 
ture for  1901-2.  Our  own  increase  within  that  period 
has  exceeded  ;^"i4,ooo,ooo,  or  40J  per  cent,  on  the 
eailier  figure,  and  the  expenditure  on  navies  is  by  no 
means  the  end  of  it.  On  armies  also  the  outlay  has 
risen  to  a  degree  that  can  only  be  regarded  as  hopeful 
because  it  is  making  war  impossible  between  great 
nations,  and  for  us  the  mischief  caused  by  all  this 
waste  has  been  enormously  aggravated  by  the  reckless 
profusion  with  which  the  present  Government,  guided 
by  its  Finance  Minister  for  the  most  part,  has  fore- 
stalled and  absorbed  the  resources  of  the  country  in 
spending  tens  of  millions  on  Socialistic  schemes — some 
good,  some  indifferent,  some  bad — all  to  a  greater  or 
less  extent  wasteful.  Thanks  to  the  prodigious  ex- 
pansion in  the  civil  outlay  which  has  been  placed  along- 
side the  ocean  of  waste  on  militarism  we,  the  richest, 
most  powerful  nation  in  the  world,  are  hurrying  along 
to  the  inevitable  goal  of  all  spendthrifts  at  a  pace  as 
fast  as  any  of  our  rivals.  If  and  when  the  bankruptcy 
foreseen  by  Mr.  George  with  such  distinctness  over- 
takes us  we  shall  know  on  whom  to  place  the  blame. 


The     Marconi    Report. 


After  a  delay  which  cannot  fairly  be  charged  to  the 
Marconi  Wireless  Telegraph  Company  the  report 
for  the  year  191 2  has  now  made  its  appearance,  and,  on 
the  whole,  it  makes  very  encouraging  reading.  In 
every  direction  there  are  signs  of  activity  and  progress 
to  an  extent  that  would  have  seemed  quite  incredible 
a  year  or  two  ago.  Contracts  have  been  executed  for 
25  different  countries,  and  the  directors  talk  with 
apparent  confidence  of  establishing  in  the  near  future 
direct  wireless  (xjmmunication  between  such  distant 
places  as  Ivuropc  and  .\rgentina,  and  between  the 
United  States  and  Japan,  while  China  and  the  Philip- 
pine Islands  will  be  linked  up  later.  On  a  less  ambitious 
scale  the  company  has  perfected  f)ortable  field  installa- 
tions for  military   purposes,  and  important  orders  for 


this  kind  of  apparatus  have  been  received  from  the  War 
Office  and  from  the  Italian,  Turkish,  Roumanian, 
Greek,  and  Servian  Governments.  Reference  is  also 
made  to  the  new  contract  entered  into  with  the  Post- 
master-General, and  the  directors  express  the  belief 
that  the  modifications  accepted  will  not  prove  of  any 
disadvantage  to  the  company,  which,  it  is  expected, 
will  construct  all  the  stations  required  for  the  Imperial 
chain. 

Immediate  interest,  however,  centres  in  the  financial 
results,  and  on  a  superficial  examination  these  appear 
to  be  eminently  satisfactory.  Gross  profits  increased 
by  £322,836  to  £537,243,  and  the  nett  profit  is 
;^272,20o  higher  at  ;;^4i3,295.  Part  of  this  profit 
having  been  derived  from  the  realisation  of  shares,  the 
directors  have  prudently  decided  to  create  a  reserve 
fund,  and  have  appropriated  ;^ioo,ooo  for  this  pur- 
pose. It  is  proposed  to  pay  a  final  dividend  of  10  per 
cent,  on  the  preference  shares,  making  17  per  cent  for 
the  year,  and  the  meeting  next  Friday  will  be  asked 
to  declare  a  further  dividend  of  7  per  cent,  on  these 
shares  for  1913.  A  final  dividend  of  10  per  cent 
(making  20  per  cent,  for  the  year)  is  also  recommended 
on  the  ordinary  shares,  but  there  is  no  mention  of  an 
interim  dividend  on  account  of  1913,  so  that  the  actual 
payment  this  time  will  be  only  2s.  per  share  as  against 
4s.  per  share  last  year,  and  this,  at  the  first  blush, 
caused  considerable  disappointment  in  the  market 
before  the  complete  figures  were  available.  After  these 
appropriations  a  balance  of  ;^i46,726  remains  to  be 
carried  forward,  as  compared  with  ;^25,853  brought  in. 

Turning  to  the  balance-sheet,  some  rather  important 
changes  are  to  be  noted.  Capital  now  stands  at  a 
round  million,  an  increase  of  ;^"2 11,465,  and  the  share 
premium  account  is  ;^i50,ooo  higher  at  ;£^255,707. 
Sundry  creditors  and  bills  payable  have  risen  ;^i92,650 
to  ;^252,i30,  but  that  may  easily  be  explained  by  the 
increase  in  the  business.  On  the  credit  side  cash  in 
hand  and  on  loan  at  short  notice  shows  the  sub- 
stantial gain  of  ;^i98,45o  at  ;^278,320,  and  debtors 
have  risen  ;^i83,ooo  to  ;^38i,4i9.  At  the  same  time 
the  loan  of  ;^40,ooo  against  securities  (presumably  in 
connection  with  the  redemption  of  the  International 
Marine  debentures)  has  disappeared,  and  there  is  now 
no  trace  of  the  debt  due  by  the  Canadian  Marconi  Com- 
pany, which  two  years  ago  stood  at  ;^i63,865.  This 
seems  to  require  some  explanation,  as  the  Canadian 
company  in  the  meantime  has  only  made  losses,  and  it 
has  not  increased  its  capital,  so  where  the  money  has 
come  from  is  a  mystery.  Freehold  property  and  plant, 
&c.,  at  Chelmsford  figure  at  ;{r95,355,  an  increase  of 
_;^87,620,  and  shares  in  associated  companies  are  valued 
at  ;^856, 119,  an  increase  of  ;^347,6oo  as  compared 
with  last  year. 

Further  light  on  this  last  item  would  be  welcome. 
The  directors  state  that  these  investments  are  taken 
into  account  at  their  cost  price,  with  the  exception  of 
the  Spanish  shares  and  a  portion  of  the  .American 
shares,  which  figure  at  their  par  value,  and  to  this  is 
added  the  cost  of  patents,  &c.  It  may  be  of  interest 
to  set  out  the  par  value  of  the  principal  holdings  for 
the  past  two  years  : — 


International  Marine  Communication 


191 1. 


T 

imciiiiiiiuiiiii  i.i»iiuc -.^ui..... -"..—""..      200.290 

Argentine  Co.  "  A  "  shares   , |  834.520 

bo.     "B"  shares  ]  22,062 

American  Co 170.870 

Canadian  Co 564.855 

Spanish  Co.  Preference 74-8i5 

Do.     Ordinary 9>.667 

Russian  Co 'M.894 


191a. 


T 
198,790 

157.740 

27.387 

566,826 

4M.855 

4.444 

100,750 

122.^40 


The  large  reduction  in  the  Argentine  holding  is  due  to 
reconstruction,  one  new  "  AA  "  share  being  exchanged 
for  four  old,  and  the  par  value  was  thereby  reduced 
^^676,780.      On    the    other   hand,    the    capital   of  the 
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American  company  was  increased  by  $7,000,000  to 
$10,000,000,  and  the  holders  were  entitled  to  apply  for 
five  new  shares  in  respect  of  every  original  $5  share 
held.  The  only  other  important  changes  are  the  dis- 
posal of  some  ;^70,400  Spanish  preference  shares  and 
of  150,000  Canadian  shares.  How  these  changes  have 
aftecled  the  par  and  book  values  of  the  holdings  in  the 
past  three  years  may  best  be  seen  from  the  following 
summary  : — 


1910. 
1911. 
1912. 


Total  Par 
Value. 


i 
1,881,040 

2,074,723 
1.594.584 


Book 
Value. 


i 
301.522 
508.524 
856,119 


Ratio  of  Book  to 
Par  Value. 


about  one-sixth 
about  one-fourth 
over  one-half 


These  figures  present  an  insoluble  puzzle  on  the  in- 
formation furnished,  and  it  is  certainly  desirable  that 
fuller  particulars  should  be  supplied.  As  already 
mentioned,  the  report  states  that  shares  "  are  taken 
into  account  in  the  balance-sheet  only  at  their  actual 
cost  price  to  the  company,"  but  on  the  basis  of  the 
1910  valuation  the  book  value  would  have  been 
^345,800  in  1911  and  ;^26s,8oo  in  1912.  Of  course, 
the  purchase  of  American  shares  at  par  would  upset 
the  ratio,  but  even  so  the  figures  as  they  stand  rather 
suggest  that  the  company  must  have  been  selling 
shares  cheap  and  buying  them  back  dear,  a  quite  in- 
admissible explanation.  In  any  case,  it  would  resolve 
many  doubts  and  avoid  adverse  criticism  if  the  com- 
pany separated  its  share  transactions  from  its  regular 
tiading  profits,  and  gave  reasonable  details  as  to  how 
the  total  value  of  its  investments  is  arrived  at.  In 
what  ought  to  be  a  purely  trading  concern  it  is  always 
objectionable  to  mix  up  the  profits  from  its  legitimate 
business  with  stock-jobbing  transactions  which  ought 
to  be  kept  entirely  separate,  and  unless  the  present 
method  of  making  up  the  accounts  is  radically  altered 
soon  it  must  inevitably  go  to  the  discredit  of  the 
company. 


Dolorous  Dunderland. 


Meetings  of  the  holders  of  the  various  securities  of 
the  unfortunate  Dunderland  Iron  Ore  Co.  are  to  be 
held  on  the  22nd  inst.  to  consider  a  scheme  of  arrange- 
ment, under  which  the  rights  of  the  prior  lien  bond- 
holders are  to  be  modified.  Briefly,  the  scheme  is  as 
follows  : — All  arrears  of  interest  are  to  be  cancelled, 
and  it  may  be  noted  in  passing  that  on  the  £;20o,\oo 
issued  the  last  payment  of  interest  was  made  on  April  i, 
1912;  the  prjncipal  is  to  continue  a  first  charge  on  the 
property  and  undertaking.  The  following  percentage 
of  the  nelt  profits  earned  during  the  year  1914  and  each 
subsequent  year  is  to  be  applied  in  paying  off  the 
principal  of  the  prior  lien  bonds,  namely,  until 
;£,  125,000  of  such  principal  has  been  paid  off,  25  per 
cent. ,  thereafter  5  per  cent.  The  principal  of  the  prior 
lien  bonds  not  previously  repaid  out  of  the  profits  will 
become  payable,  after  the  scheme  has  become  absolute, 
in  the  event  of  the  company  failing  either  to  earn  any 
nett  profits  during  each  of  the  three  consecutive  years 
subsequent  to  1916,  or  to  apply  the  proper  percentage 
of  any  nett  profits  earned  in  any  year  in  paying  off  the 
principal  of  the  prior  lien  bonds.  A  new  company  is 
to  be  formed  with  a  capital  of  ;^350,ooo  in  ^\  shares, 
and  the  new  company  is  to  create  a  series  of  profit- 
sharing  certificates  in  favour  of  the  trustees  of  the 
trust  deed  securing  the  first  charge  debenture  stock- 
holders. The  new  company  will  offer  in  the  first  place 
the  whole  of  its  shares  for  subscription  at  par,  such 
shares  to  be  offered  in  the  first  instance  to  holders  of 
the  prior  lien,  first  and  second  debenture  stock,  funded 
interest  certificates,  and  members.  Subscription  of 
125,000  at  least  of  the  shares  -vill  be  guaranteed  for 
a  cash  commission.  There  will  be  offered  75,000  shares 
for  subscription  to  holders  of  the  prior  lien  bonds,  and 
each  holder  of  existing  first  or  second  debenture  stock 
will  be  allotted  one  profit-sharing  certificate  in  respect 
of  each  £\  of  stock  held,  and, ^further,  there  will  be 
offered  176,843  shares  for  subscription  to  the  holders 


of  first  and  second  debentures  pro  rata.  Holders  of 
the  existing  funded  interest  certificates  will  be  allotted 
one  profit-sharing  certificate  in  respect  of  each  £2  of 
his  holding,  and  there  will  be  offered  43,234  of  the 
shares  for  subscription  to  the  holders  of  the  certificates 
pro  rata.  The  new  company  will  allot  to  each  holder 
of  capital  stock  one  profit-sharing  certificate  for  each 
;£^5  stock  held,  and  they  will  also  be  entitled  to  sub- 
scribe for  54,923  shares.  Until  ;^i 25,000  has  been 
applied  out  of  nett  profits  in  reduction  of  the  principal 
of  the  prior  lien  bonds,  as  already  mentioned,  the  profit- 
sharing  certificates  of  the  new  company  for  the  time 
being  outstanding  will  be  entitled  to  receive  6f  per 
cent,  of  such  profits,  thereafter  5  per  cent,  of  such 
profits.  The  company  owns  freehold  and  leasehold  lands, 
and  holds  under  a  concession  from  the  Norwegian 
Government  iron  ore  deposits,  &c. ,  on  the  west  coast 
of  Norway,  together  with  licences  to  use  patent  pro- 
cesses for  treating  iron  ore,  &c.  As  is  well  known,  no 
dividend  has  ever  been  paid  on  the  ordinary  capital, 
and  there  was  a  debit  balance  carried  forward  at 
September  30  last  year  of  ;^53,520.  In  1912  the 
authorised  capital  was  reduced  from  ^2,100,000  to 
;^45o,ooo,  and  the  paid-up  capital  from  ;^2,c>oo,ooo 
to  ^450,000  by  writing  off  as  lost  ;^3  per  preference 
share  and  £4  15s.  per  ordinary  share,  and  by  can- 
celling the  100,000  unissued  pre-preference  shares,  all 
arrears  of  preference  dividend,  amounting  to  ;^46o,oc>o, 
being  thereupon  cancelled,  and  all  the  reduced  shares 
being  subsequently  converted  into  ordinary  stock.  Some 
idea  can  thus  be  obtained  as  to  the  enormous  amount 
of  money  lost  in  this  unfortunate  concern.  The  quota- 
tion of  the  prior  lien  bonds,  of  which  ;^20o,ioo  is  out- 
standing, has  dropped  to  57^,  and  the  market  price  of 
the  half  a  million  of  6  f)er  cent,  first  charge  debenture 
quoted  in  the  official  list  is  about  ^^5.  In  addition 
there  is  a  small  amount  of  8  per  cent,  second  charge 
debenture  stock  outstanding.  Such  a  spectacle  as  is 
presented  by  the  lamentable  history  of  this  miserable 
concern  is  not  often  to  be  seen  even  in  the  records  of 
company-mongering.  It  is  all  the  more  lamentable 
because  we  believe  that  from  the  outset  the  enterprise 
was  well  meant  and  honestly  conducted  from  one 
disaster  to  another.  It  is  after  all  only  a  particularly 
striking  example  of  the  truth  of  the  good  old  adage, 
"  Never  invest  in  a  patent."  They  look  so  nice  and 
fruity  when  they  first  appear  with  their  promises  of 
riches  easily  to  be  pocketed  by  the  greedy  hunters 
after  wealth  that  others  are  to  earn  for  them.  And 
nine  times  out  of  ten  they  are  as  Dead  Sea  fruit  in 
the  mouths  of  the  gobblers. 


The  Week's  Hints. 


So  successful  was  the  recent  Grand  Trunk  issue  of 
/"i, 500,000  in  5-year  5  per  cent,  notes  that  the  board  has 
quietly  borrowed  another  ;^5oo,ooo,  which  is  being 
offered  privately  at  a  price  |  per  cent,  above  that  asked 
for  the  earlier  and  public  issue.  The  market  does  not 
seem  to  object,  because  the  security  is  good,  should  be 
excellent,  in  fact,  and  the  directors  were  no  doubt 
shrewdly  alert  in  taking  advantage  of  a  favourable  oppor- 
tunity to  get  possession  of  as  much  money  as  they  could, 
for  they  will  need  a  great  deal.  If  these  notes  can  be 
bought  anywhere  under  par,  or  even  at  par,  i.e.,  at  100, 
not  at  issue  par,  they  should  prove  a  safe  5  per  cent, 
investment. 

Reverting  to  what  has  been  repeatedly  said  about  the 
possibility  of  getting  4  per  cent,  or  more  on  excellent 
Home  railway  stocks,  we  now  suggest  two  which  have 
stood  at  higher  prices  even  within  the  current  year,  but 
may  now  be  picked  up  about  par.  These  are  (i)  the  4  per 
cent,  guaranteed  stock  of  the  Birkenhead  Railway,  the 
guarantors  being  the  North-Western  and  Great  Western 
companies.  This  is  not  a  stock  to  be  picked  up  by  the 
wayside  any  day,  but  if  obtained  at  the  price  mentioned 
it  is  a  very  fine  4  per  cent,  security. 

And  next  the  Nottingham  and  Grantham  Railway  and 
Canal  guaranteed  stock.  This  also  should  be  obtained 
at  par,  and   will   yield   rather   more  than   4   per   cent., 
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because  the  annuity  paid  by  the  Great  Northern  Railway 
gives  the  stock  about  4I  per  cent.  After  deducting 
expenses  the  nett  return  is  ^4  is.  8d.  per  annum.  Con- 
sequently if  the  stock  can  be  bought  at  par  it  should 
yield  4  per  cent,  nett  after  paying  income-tax,  whereas 
the  Birkenhead  stock  will  yield  only  about  £■>,  19s.  on 
the  same  basis.  There  are  no  better  securities  in  the 
Home  railway  market,  and,  therefore,  they  are 
scarce. 


American  Business  Notes. 

We  are  now  within  the  latitude  of  harvest  scares. 
These  will  be  used  to  raise  and  depress  prices  until  all 
the  crops  are  gathered,  and  in  the  end  of  last  week,  as 
bad  news  came  about  the  weather  in  parts  of  the  corn 
belt  and  in  the  cotton  areas,  the  market  was  somewhat 
depressed.  It,  however,  was  much  too  idle  to  move 
energetically  in  any  direction,  and  as  the  Mexican  com- 
plication continues  to  disturb  people's  minds  we  do  not 
expect  any  revival  of  business  activity  in  the  immediate 
future.  In  other  words,  those  who  speculate  on  crop 
rumours  and  on  war  rumours  will  not  find  much 
material  out  of  which  to  carve  profits  by  reason  of  the 
extreme  indifference  of  the  general  public  to  what  the 
stock  markets  say  and  do.  All  is  Hkely  to  be  tolerably 
quiet,  however,  because  the  position  of  credit  remains 
on  the  whole  satisfactory,  as  far,  at  any  rate,  as  the 
New  York  banks  reveal  it.  Movements,  indeed,  were 
comparatively  insignificant,  and  although  the  averages 
showed  reductions  in  loans  and  deposits,  as  well  as  in 
specie  and  greenbacks,  these  only  made  a  difference  of 
;£,'530,ooo  in  the  amount  of  the  surplus  reserve.  It  was 
down  by  that  sum  to  ;^2,286,ooo,  which  was  just  about 
;^i,ooo,ooo  alx)ve  the  figure  of  12  months  back.  On 
the  week-end  exhibit  loans  showed  an  increase  of 
;^i, 130,000  and  deposits  of  ;^i,i32,ooo,  at  the  same 
time  that  specie  was  ;^286,ooo  up  and  greenbacks 
;£,'5S,ooo  down.  As  the  actual  cash  was  none  the  less 
;^23i,ooo  better  the  surplus  reserve  showed  an  increase 
of  ^'105.000  at  ;^5, 137,000,  a  sum  still  suflRcient  for  the 
needs  of  the  day.     Accordingly  money  remains  easy. 

As  for  this  Mexican  trouble,  Renter  says  friends  of 
President  Wilson  quote  him  as  being  of  opinion  that 
there  is  an  organised  desire  proceeding  from  sources 
unknown  to  him  to  bring  on  a  war  with  Mexico.  He 
is  probably  right  in  his  surmise,  but  it  surprises  us 
that  he  should  confess  inability  to  discover  the  sources 
of  the  agitation  and  manoeuvring.  It  is  financial, 
mainly  Standard  Oil,  as  we  have  long  insisted,  and  the 
gang  arc  |X)vverfully  supported  by  the  Jingo  faction  in 
the  nation  which  is  committed  to  enormous  military 
and  naval  expenditure  and  eager  to  find  colourable 
pretext  for  demanding  increased  credits  from  Congress. 
That  intervention  will  be  the  next  step  is,  however, 
still  highly  improbable.  The  people  of  the  United 
\  States  are  not  in  the  mass  bellicose,  nor  do  the  best 
citizens,  who  are  still  we  believe  in  the  majority,  covet 
any  further  slices  of  territory.  Unfortunately  the  best 
class  of  citizen  is  usually  a  silent  class,  taking  little 
or  no  part  in  public  affairs,  seldom  displaying  energy 
in  asserting  its  views,  and  nations  of  this  character 
are  always  apt  to  be  either  lied  or  bounced  into  war. 
So  markets  are  quite  right  to  be  apprehensive  lest  the 
manrr-uvres  of  those  fomenting  brigandage  within  the 
Mexican  border  and  promoting  impotence  at  the  centre 
of  £j-ovcrnment  in  Mexico  should  one  dav  surprise  the 
nation  into  taking  a  step  that  \\  ill  mean  war.  Look 
how  these  malign  influences  have  endeavoured  to  mis- 
interpret the  mission  of  the  President's  agent,  Mr. 
l.ind,  to  Mexico  City.  The  moment  his  dcp.Trturc  was 
announced  the  Press  began  to  teem  with  ugly  stories 
about  the  intentions  of  acting  President  Hucrta,  about 
the  danq-er  of  "  insults  "  being  given  to  an  emissary 
of  the  United  States,  about  the  excited  state  of  the 
population  in  Mexico  City,  worked  up  to  a  fever 
against  everything  American,  and  so  forth.  \VTien  the 
actual  event  proved  the  whole  of  these  stories  to  be 
malignant  fictions  the  Press  had  to  fall  back  upon 
other  excuses,  and  it  will  be  interesting  to  see  how  the 
lies  are  now  shaped  to  fit  the  fresh  situation.      There 


was  no  excitement  over  the  arrival  of  Mr.  Lind,  no 
hostility  was  shown,  President  Huerta  has  not  insulted 
the  American  flag,  no  letter  was  given  to  Mr  Lind  on 
President  Wilson's  account  to  present  in  order  to  mvite 
insult.  Mr.  Lind  has  simply  gone  to  try  and  find  out 
the  facts.  We  are  now,  however,  told  that  an  election 
held  in  the  near  future  will  be  "an  absolute  farce," 
looking  at  the  state  of  the  country.  Last,^week  or  the 
week  before  the  clamour  of  the  corrupt  and  misled 
Yankee  Press  was  all  in  favour  of  an  election.  "  Let 
us  have  an  election  so  that  the  Government  may  be 
regularised  and  then  we  may  acknowledge  it."  It  is 
a  falsehood  to  say  that  the  elections  due  in  ordinary 
course  next  October  will  be  any  more  a  farce  than 
they  have  ever  been.  A  minority  of  citizens — unhappily 
as  yet  a  small  one— will  vote  from  conviction,  a 
majority  will  vote  to  order,  and  the  probability  still  is 
that  the  combination  of  these  two  influences  will  put 
Felix  Diaz  in  the  Presidential  chair.  Therefore,  people 
here  should  keep  their  minds  reasonably  calm  over  this 
miserable  business,  and  hope  that  the  United  States 
people  mav  likewise  keep  their  heads  and  refuse  to  be 
drawn  into  a  policy  of  the  utmost  danger,  not  only  to 
the  peace  of  the  two  Americas,  but  to  the  still  far 
from  perfect  civilisation  of  the  North  American 
Republic.  .  , 

Complaint  is  made  in  the  financial  Press  particularly 
in  the  New  York  Commercial  Chronicle,  that  the 
action  of  the  Government  and  hostility  of  labour  com- 
bined have  seriously  interfered  with  the  development 
of  enterprises  throughout  the  Republic  by  help  of  new 
capital.  All  the  blame  is  laid  upon  politics  and  labour 
for  the  fact  that  the  total  amount  of  bonds  and  stock- 
listed  in  the  first  six  months  of  this  year  on  the  New 
York  Exchange  has  been  far  below  the  average  of  the 
last  eiFht  years.  The  securities  representing  new 
capital  outlay  "show  an  extremely  low  aggregate 
and  nearlv  90  per  cent,  of  the  total  amount  asked  for 
was  on  behalf  of  no  more  than  18  companies  of  the  hrst 
rank  in  Importance  in  financial  strength.  It  is  useless 
to  grumble  either  at  politics  or  labour,  and  futile  to  put 
so  much  of  the  blame  on  them.  To  gird  and  swear  at 
trades  unions  does  no  good  to  anybody.  Unions  exist 
and  will  increase  in  power  until  the  capitalists  recog- 
nise the  right  of  the  working  man  to  state  his  own  case, 
make  his  own  claims  and  stand  by  the  consequences. 
Between  capital  and  labour  there  must  come  peace,  else 
industries  will  work  in  ever-increasing  danger  of 
paralysis;  therefore  it  would  be  wiser  to  study  the 
labour  problem  with  a  sympathetic  mind  in  order  to 
discover  how  unity  of  interests  can  be  brought  about 
than  to  go  on  blaspheming.  In  the  present  case  it 
was  neither  the  bungling,  nor  rapacity  and  interfering 
spirit  of  the  Government,  nor  the  exactions  of  labour 
which  hindered  and  reduced  capital  emissions.  All 
money  markets  have  suffered  from  the  political  out- 
l(x)k,  and  from  political  events  in  Europe.  They  have 
also  suffered  much  more  from  their  own  indiscretion  in 
committing  their  means  to  new  enterprises  or  to  the 
support  of  wars  and  preparations  for  war  to  an  extent 
that  has  crippled  them  and  rendered  it  impossible  for 
any  market  to  carry  the  amount  of  new  stocks  and 
shares  waiting  for  an  opportunity  of  sale.  .\nd  as  it 
was,  the  half-year  was  not  so  very  miserable.  Look  at 
the  new  capital  asked  for  alone.  The  amount  was 
quite  ^61,500,000,  viz.,  ;^43,650,ooo  in  bonds  and 
about  ;^:i8,ooo,ooo  in  stocks.  These  arc  much  smaller 
figures  than  those  for  the  first  half  of  la.st  year,  and  far 
below  the  output  for  the  first  halves  of  the  three  years 
1908-11,  but  the  total  is  supplemented  by  issues  of 
notes  to  an  aggregate  of  ;(;6d.ooo,ooo ;  consequently 
altogether  over  ;£:i25, 000,000  of  new  money  would 
seem  to  have  been  asked  for  and  presumably  found 
cither  in  Wall  Street  or  in  the  finance  markets  of  the 
United  States  and  Europe.  That  is  a  tidy  sum  even  for 
a  country  with  over  90,000,000  of  population,  equal  as 
it  is  to  ;^250,ooo,ooo  per  annum. 

Fuller  statistics  of  the  United  States  Steel  Corpora- 
tion's operations  for  the  June  quarter  appear  to  enforce 
the  truth  we  have  always  insisted  upon  that  this  hug« 
combination    makes    no    sort   of  decent  provision   for 
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wastage,   wear    and    tear,   and    general     depreciation. 
Whether  we  take  the  aggregate  capital  involved,  which 
is  ;^282,ooo,ooo,   or  the  capital  issued    by  the    Steel 
Trust  itself  alone,  ;^227,ooo,ooo,  we  cannot  find  that 
the   total  appropriations  for   depreciation  and    sinking 
fund  exceed  2J  per  cent.       On  the  basis  of  the  com- 
pany's own  capital,    and  excluding  the  sinking     fund 
paym.ents   on  behalf   of  the  subsidiaries     embraced  in 
the  combine,  we  get  depreciation  allowances  amounting 
to  about  2.6  per  cent.       Adding  in  the  provisions   for 
subsidiary  companies  and    the    bonded    debt   of  these 
companies   outstanding,   the    result    is    a    depreciation 
allowance  of  only  about  2.3  per  cent.     Any  desire  for 
reasonable  safety,  for  stability  in  the  business,   would 
dictate  a  10  per  cent,  allowance  at  the  very  least,  and 
on  many  parts  of  the  property,  on  the  furnaces  which 
wear  out  in  a  very  few  years,  for  example,  the  allow- 
ance should  be  15  or  20  per  cent.,  but  straightforward 
dealing  such  as  these  percentages  imply  would  not  only 
deprive  the  ordinary  shares  of  their   5  per   cent.,  but 
imperil  the  dividend  on  the  preferred  stock  ;  therefore 
the  bubble  grows  more  monstrous  as  time  passes,  and 
the  common   stock  at   its  current    price  is  very  much 
above  its  intrinsic  value.     Its  price  declined  a  little  in 
the  beginning  of  the  week  on  the  exhibit  of  the  com- 
pany for  July,   but  quotations  are  an  affair    of  senti- 
ment and  speculation  similar,  say,  to  the  shares  of  the 
Chartered  Co.     It  seems  that  the  unfilled  orders  total 
has  declined  compared  with  June  30  408,000  tons  to 
5,399,000  tons,   and  since  the  end  of  May  the  decline 
has  been   729,000  tons.     Compared    with   July,    1912, 
the  reduction  is  558,000  tons.     The  return,  indeed,  is 
the  smallest  since  March  of  last  year,  but  this  may  in 
part  arise   from  the  tariff    suspense,  and    anyway  the 
market  took  but  slender  stock  of  the  fact. 

Southern  Pacific  shareholders  are  said  to  be  far 
from  enthusiastic  over  the  price  at  which  the  Union 
Pacific  board  offers  its  holding  of  Southern  Pacific 
stock  to  its  own  proprietors.  The  figure  fixed  is  $92 
per  cent.,  and  this  includes  the  three  dividends  de- 
clared since  January  last  at  the  rate  of  6  per  cent,  per 
annum,  because  the  Court  refused  to  allow  these  divi- 
dends to  be  paid  to  the  Union  Pacific  Co.  Messrs. 
Baring  Bros.,  Ltd.,  are  the  agents  here,  as  already 
stated,  and  the  latest  advices  indicate  a  triumphant 
subscription. 


Continental    Mennoranda. 

It  will  take  bourses  some  little  time  to  pull  them- 
selves together  after  the  long  period  of  suspense 
through  which  they  have  had  to  struggle,  but  they 
have  stood  the  strain  with  remarkable  equanimity 
on  the  whole,  and  with  very  little  scathe  in  vital  parts 
as  far  as  one  can  see.  They  all  doubtless  now  have 
had  positions  to  liquidate,  and  the  rearrangement  of 
Turkish,  as  well  as  of  Greek,  Bulgarian  and  Servian 
finance  is  going  to  be  a  task  of  enormous  difficulty, 
the  accomplishment  of  which  cannot  be  completed 
without  submission  to  more  or  less  severe  loss.  But 
the  very  fact  that  provision  has  not  had  to  be  made 
for  a  great  European  war  will  restore  courage  and 
help  much  to  facilitate  the  work  that  has  to  be  done. 
Turkey,  as  Sir  Edward  Grey  reminded  the  Constanti- 
nople Government,  has  been  delivered  from  the  ne- 
cessity of  accepting  responsibility  for  an  indemnity 
payable  to  the  victorious  Allies,  and  that  fact  alone 
should  help  the  committee  of  financiers  when  they 
meet  again  to  discuss  Turkish  debt  and  revenue  to 
arrange  the  burden  anew.  The  Allies,  whose  fratri- 
cidal strife  is  now  ended,  will  forthwith  all  be  clamour- 
ing for  money,  and  as  the  extent  of  their  war  debts 
are  revealed,  financial  markets  may  get  shocks  from 
which  they  will  shiver,  but  they  should  be  strong 
enough  to  meet  each  crisis  as  it  comes,  and,  given 
peace,  should  surmount  them  nil  without  catastrophe. 

.  Even  Austria  should  now,  or  soon,  begin  to  recover. 
The  strain  upon  the  finances  of  that  Empire  for  the 
past  nine  years  have  been  greater  than  that  borne  by 
any  other  among  the  Powers.  We  have  said  through- 
out that  if  Austrian  statesmen  were  foolish  enough  to 
mobilise  their  armies  and  enter  upon  a  war  or  a  raid 


in    the    Balkan    States,    bankruptcy    must   almost    im- 
mediately  ensue   in   X'ienna  and  Budapest.      It  is  not 
very  far  from  bankruptcy  there  now,   and  all  through 
the  war  the  exhibits   of  the   Austro-Hungarian  Bank 
have,    as    L' 1 11  formation    points    out,    emphasised    the 
intensity   of   the  pressure.        In  a  recent   article,   that 
distinguished  journal  compares  the  situation  in  Austria 
and  in  Germany.     Both  Empires  are  staggering  under 
their   loads,   but   Germany   is  far   more   able   to   carry 
hers  than  Austria,  for  Austria  has  for  years  been  con- 
ducting  almost    her   entire     business     with     borrowed 
capital — was   doing  so   before   the   war   and   is   doing 
so    much    more    now.        Apparently    the   Austro-Hun- 
garian  Bank  possesses  ample  cover  for  her  fiduciary 
circulation  and  other  commitments,  but  "  it  must  not 
be   forgotten  that   Germany   has   in   public   circulation 
a  quantity  of  gold  estimated  at  more  than  X8o,ooo,ooo, 
whereas   the   people   in   Austria   possess    scarcely    any 
yellow   metal."     It    is   all   credit   in    Austro-Hungary, 
and  the  very  foreign  bills  in  the  portfolio  of  the  State 
Bank    are   treated    as   cash    so   as    to   give    a   greater 
appearance   of   strength    to  the   exhibit.     After   peace 
there  will  be  a  recovery  in  prices,  but  the  note  circu- 
lation  has  been   swollen   to   a   dangerous   extent,   and 
it  will   take  vears,   perhaps,  before  the  effects  of  the 
long   strain  are   obliterated.     The  ill-assorted    Empire 
might  even  go  to  pieces  first. 

In  Western  Europe  also  difSculties  abound.  They 
may  not  have  been  created  by  the  late  wars,  merely 
accentuated,  but  there  they  are.  In  Paris,  for  example, 
all  manner  of  rumours  have  for  some  time  been  current 
on  the  Bourse  with  reference  to  the  stability  of  some 
of  the  greatest  and  most  trusted  amongst  the  French 
banks.  We  are  not  going  to  particularise  these 
rumours,  but  only  to  indicate  how  they  have  arisen. 
It  is  known  that  advances  have  been  made  to  one  and 
another  of  the  Allies  and  to  the  Turk  during  the  war 
by  some  of  these  banks.  They  are  also  committed 
rather  deeply  to  South  American  adventures,  and  to 
commercial  or  development  enterprises  in  other  parts 
of  the  world  through  underwriting  or  otherwise  sub- 
scribing for  securities  it  has  been  found  impossible 
to  sell.  In  various  ways,  therefore,  their  resources 
are  alleged  to  be  locked  up,  so  that  were  their  de- 
positors to  take  alarm  and  call  in  their  means,  it  rnight 
be  almost  impossible  for  some  of  them  to  extricate 
themselves,  except  by  way  of  forced  liquidation.  Add 
to  this  the  ever-present  all-consuming  demand  of  the 
military  Governments,  or  Governments  dominated  by 
the  military  faction,  and  put  upon  top  of  these  again 
the  imperative  necessity  all  markets,  and  not  least 
that  of  Paris,  will  now  be  under  to  provide  for  the 
accumulation  of  debts,  together  with  the  "fresh  start" 
requirements  of  the  lately  warring  Balkan  peoples,  and 
we  have  plenty  of  ground  for  fear  that  the  next  12 
months  in  finance  may  give  rise  to  almost  as  many 
flurries  and  apprehensions  of  coming  storms  as  the 
wars  now  over  have  done. 

Happily  the  gold  supply  on  which  so  much  depends 
is  not  now  likely  to  be  seriously  impaired.  A  few 
weeks  ago,  and  it  seemed  not  improbable  that  the 
South  African  supply  might  almost  disappear  for 
weeks,  or  perhaps  for  a  month  or  two.  That  fear  has 
gone,  and  therefore  the  means  with  which  to  sustain 
credit  promises  to  be  nearly  as  plentiful  as  usual  next 
winter.  Also,    trade   remains   good  everywhere,    so 

that  the  creation  and  distribution  of  fresh  wealth,  pro- 
duct of  human  industry,  are  going  on  without  interrup- 
tion or  check.  It  is  said,  indeed,  that  the  increase 
shown  in  the  export  trade  of  Germany  is  not  satis- 
factory just  now  because  it  is  owing  mainly  to  the 
shipments  of  grain  and  sugar  and  of  commodities 
connected  with  the  mining  industries,  but  probably 
the  dip  in  other  and  more  wealth-yielding  commodities 
is  due  to  the  absence  of  demand  from  the  United 
States  caused  by  the  "  hang  up  "  there  while  the 
new  tariff  is  being  hammered  into  shape  for  the 
President's   signature.  That   should   be  given   next 

month,  if  not  before,  and  then  producers  in  Europe 
will,  for  a  time,  possess  a  much-widened  market,  so 
that  in  this  direction  likewise  there  is  nothing  to  be 
afraid   of,    always   provided  that   banks   can    find   the 
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means  with  which  to  keep  the  wheels  of  commerce 
spinning  and  that  harvests  are  fair.  That  Germany 
will  now  surmount  the  many  difficulties  which  have 
beset  her  commerce  for  the  last  year  or  more  would 
seem  to  be  placed  beyond  doubt,  for  the  Reichsbank 
has  strengthened  its  position,  as  is  shown  by  the  ratio 
of  its  "cover"  for  notes,  or  for  notes  and  deposits. 
Taking-  the  two  together,  the  ratio  was  only  54.54  per 
cent,  in  the  beginning  of  August,  igio.  It  is  now 
nearly  59J  per  cent.  For  notes  alone  the  ratio  was 
70.70  per  cent,  in  1910,  78.12  per  cent,  in  1912  at 
about  the  same  date,  and  76.65  per  cent,  at  the  be- 
ginning of  this  month,  notwithstanding  all  that  has 
happened  within  the  past  year.  The  ratio  as  against 
notes  and  deposits  was  57.8  per  cent,  a  year  ago,  and 
is  now  59.4  per  cent.  This  promises  well,  and  if  the 
Bank  of  Kngland  succeeds  in  gathering  in  a  little  more 
gold  before  the  autumn  and  winter  pressure  comes 
upon  it,  we  should  be  able  not  only  to  escape  any- 
thing approaching  disaster,  but  to  get  through  the  year 
and  finance  everything  worth  financing,  without  having 
to  submit  to  extreme  rates  of  interest.  But  all  over 
Europe  money  is  going  to  remain  dear. 

Insurance   News. 

The  business  of  the  Yorkshire  Guarantee  and  Se- 
x;urities  Company  continues  to  show  a  steady  improve- 
ment. This  Company,  among  other  things,  purchases 
Jife  policies  and  reversions,  and  undertakes  trustee- 
ships, &c.  For  the  year  ended  June  30  the  accounts 
show  a  surplus  of  ;^i7,45i,  an  increase  of  £2,108 
over  the  figures  for  the  previous  year,  and  the  directors 
are  thus  in  a  position  to  increase  the  dividend  to  6 
per  cent.,  tax  free.  Last  year  the  distribution  was 
.5  per  cent.,  having  come  up  steadily  from  2|  per  cent, 
in  1907-8.  In  September  last,  each  of  the  50  j^io 
Founder's  shares  was  exchanged  for  20  fully-paid 
ordinary  shares  of  ;£io  each,  the  balance  of  ;(;i90 
per  ordinary  share  being  paid  for  by  a  special  bonus 
out  of  reserve.  The  latest  dividend  on  the  Founders', 
according  to  the  reference  books,  was  ;(]i3  12s.  5d. 
per  share,  tax  free,  for  1893-4.  The  reserve  fund, 
which  was  thus  reduced  by  this  operation  from  ;£30,5oo 
to  ;(;2i,ooo,  has  new  been  raised  to  ^£25,000,  and  the 
balance  carried  forward  is  increased  from  £2,631  to 
;£4.o37- 

There  has  been  an  active  demand  in  the  London 
market  for  insurance  against  riot  risks  in  Belfast,  in 
connection  with  the  Home  Rule  Bill,  and  it  is  com- 
puted that  a  sum  approaching  5  millions  has  now  been 
insured  at  Lloyd's,  covering  the  next  twelve  months. 
Hitherto,  the  premiums  charged  have  been  very  light, 
but  as  the  volume  of  business  increased  underwriters 
gradually  increased  their  charges.  Most  of  the  busi- 
ness at  present  relates  to  insurance  of  warehouses, 
factories,  &c.,  and  though  it  is  entirely  speculative 
in  its  nature,  should  the  Home  Rule  Bill  be  finally 
passed,  and  serious  trouble  arise  in  consequence,  • 
underwriters  may  find  that  they  have  taken  on  a  very 
serious  liability  in  connection  with  the  protection  they 
are  now  granting  to  property  owners  in  Belfast  in 
return  for  the  small  premiums  of  from  3s.  to  5s.  per 
cent. 

Life  insurance  business,  as  conducted  by  the 
Australasian  offices,  has  continued  to  take  considerable 
strides.  For  1912  the  total  income  was  £7,869,449, 
taking  the  figures  of  the  nine  principal  offices,  an  in- 
crease of  ;{;362,i74  over  the  figures  for  1911.  On 
the  outgo  side  of  the  accounts  the  total  amounted  to 
;£5,ii6, 160,  an  increase  in  this  case  of  ;(;254.723,  and 
the  accumulated  funds  were  augmented  to  the  extent 
of  ;£2,645,838  in  191 1,  and  by  ;(;2,753,28g  in  1912. 
the  total  now  being  ;£54,i;,j,  105.  The  return  from 
the  investment  of  these  funds  received  in  191 2  was 
;£2,403,464,  as  against  ;£2, 262,897  for  1911;  owing, 
however,  to  the  advance  in  the  value  of  money,  the 
average  rate  of  interest  earned  has  risen  slightly. 
Should  the  .'Australasian  money  market  remain  un- 
altered, or  become  firmer,  it  follows  that  a  more  sen- 
sible improvement  in  the  average  rate  procurable  on 
life    insurance    investments    may   be   looked    for.        In 


view  of  the  fact  that  the  comijanies  do  not  publish 
a  list  of  their  securities  and  the  prices  at  whigh  they 
are  valued,  it  is  impossible  to  decide  whether  the 
companies  have  made  due  and  sufficient  provision 
against  the  decline  in  the  marketable  value  of  their 
securities,  but  it  may  safely  be  assumed  that  care 
has  been  taken  to  maintain  adequate  investment 
fluctuation  reserves.  The  general  tendency  of  late 
has  been  for  expense  ratios  to  rise,  and  as  the  irre- 
ducible minimum  of  expense  was  touched  some  few 
years  ago,  a  reduction  can  no  longer  be  expected. 
New  business  has  very  nearly  doubled  itself  during 
the  past  decade,  although  the  population  of  Australia 
and  New  Zealand  has  not  increased  by  anything  like 
this  ratio,  so  it  is  obvious  that  the  benefits  accruing 
from  life  insurance  have  been  far  more  largely  availed 
of  in  the  past  few  years,  than,   say,  in   1902. 

Though  the  unemployment  insurance  has  been  in 
operation  for  a  year  there  has  oijly  been  six  months' 
experience  of  the  payment  of  unemployment  benefit, 
and  the  first  report  has  been  issued  this  week  in  Blue 
Book  form  reviewing  the  work.  The  first  year  of  the 
operation  of  State  unemployment  insurance  has  been 
a  year  of  minimum  unemployment,  and  this  is  the 
dominant  fact  that  colours  all  the  statistics.  The  mean 
unemployed  percentage  for  the  past  ten  years  in  trade 
unions  making  returns  to  the  Board  of  Trade  is  4.9 ; 
the  corresponding  percentage  for  the  year  just  ended 
is  2.1 — less  than  half  the  ten  years'  average,  lower 
than  the  lowest  percentage  previously  recorded  for 
more  than  20  years,  lower  than  ever  recorded,  except 
on  two  occasions,  since  1874.  The  numbers  of  un- 
employment books  lodged,  the  average  length  of  each 
spell  of  unemployment,  and  so  on,  would  all  be  widely 
different  in  a  year  of  normal  employment  and  still  more 
different  at  a  time  of  depression.  One  of  the  most 
striking  features,  however,  of  the  experience  recorded 
is  that  the  number  of  claims,  even  in  a  time  of  pro- 
sperity, should  be  so  great.  During  the  year  the 
number  of  unemployment  books  issued  was  slightly 
over  2J  millions,  which  probably  corresponds  to  a  total 
number  of  about  2J  million  workmen  holding  such 
books  at  a  given  time.  This  is  somewhat  below  the 
actuary's  estimate  of  2,532,000  workmen  in  the  insured 
trades.  Of  the  total  number  less  than  one-fifth  were 
previously  insured  against  unemployment  through 
voluntary  associations.  At  the  present  time  the  income 
received  is  at  the  rate  of  about  ;£'i, 800,000  per  annum, 
or,  including  the  State  contribution,  ;^2, 400,000.  The 
total  expenditure  has  hitherto  been  at  the  rate  of  about 
;^7oo,ooo  per  annum ;  benefits  have  only  been  payable 
during  half  the  year,  so  that  a  large  surplus  will  be 
carried  forward  for  use  in  future  years  when  employ- 
ment may  be  less  active.  The  invested  balance  is  about 
;£"i,6io,ooo.  It  is  satisfactorj'  to  find  that  the  institu- 
tion of  compulsory  insurance  has  not  weakened  the 
tendencv  of  workmen's  associations  to  make  voluntary- 
provision  for  such  insurance.  It  is,  of  course,  too  soon 
to  judge  of  the  ultimate  economic  and  social  effects  of 
the  scheme  of  national  insurance  against  unemploy- 
ment, as  so  far  it  has  only  operated  during  a  time  of 
exceptional  trade  prosperity.  The  initial  difficulties  of 
bringing  the  scheme  into  operation  have  been  success- 
fully overcome,  and  there  is  a  prospect  that  the  insured 
trades  will  enter  upon  their  next  period  of  depression 
with  an  accumulated  reserve  fund  of  some  millions 
sterling  laid  up  during  the  present  period  of  prospierity. 
The  depression  that  must  come  in  due  course  will  not 
find  the  country  wholly  unprepared.  Congratulations 
are  due  to  the  Board  of  Trade,  and  all  those  concerned 
in  working  the  system,  on  the  excellence  of  the  first 
report,  and  the  strain  involved  in  setting  up  the 
machinery  must  have  been  very  heavy  on  all  sections  of 
the  staff,  so  that  the  prefatory  tribute  paid  to  them  by 
Mr.  Sydney  Buxton  is  well  deserved. 

The  directors  of  the  Equitable  Life  .\ssurance  Society 
have  appointed  Mr.  W.  Palin  Elderton,  F.I. A.  (at 
present  the  actuary  of  the  Star  Assurance  Society),  to  be 
actuary  and  manager  in  succession  to  Mr.  G.  J.  Lid- 
stone,  V.P.I.A.,  who,  as  recently  announced,  is  retiring 
in  order  to  take  up  the  position  of  manager  and  actuary 
of  the  Scottish  Widows'  Fund  Life  .\ssurance  Society. 
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Prices 


of    Mine    and     Mining 
Companies'  Shares. 


Finance 


Shares  £t 

each,  except  where  otherwise  stated. 

a*5 

MP 

u 

Nams. 

0     . 

Is 

0  <i 
0" 

H 

si 

o-S 
v" 

B   . 

M  0 

Name. 

g  . 

st 

0  « 
0" 

8  . 

SI 

Ml 

0 

South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes 

City  and  Suburban,  £i  : 
Central  Mining, ;fi2....  t 
Cons.  Gold  Fields  ....  : 
Cons.  Langlaagte,  jTi.,  : 

Crown  Mines,  10/ ( 

East  Rand  Prop ; 

Geduld  Prop : 

Gen.  Mining  and  Fin... 

Ginsberg : 

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In,  : 

Jumpers 

Kletnfontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  Charlton   . . 


Brakpan 3^ 

Cinderella  Consol  ....  ^ 

City  Deep 2ig 

Durban  Deep    ifs 

Ferreira  Deep 2\^ 

Geldenhuis  Deep    ....  1^ 

Jupiter ^ 

Knight  Central ^ 

Knights  Deep   2 

Main  Reef  West i 


Blaauwbosch  £1 5 J 

UebeersDeferred£2/io  21 
Do.    Preferred jf 2/10  i6g 

Frank  Smith,  7/6 10/3 

Jagersfontein  Ord 6A 

Koffyfontein 2I 


Amalgamtd.Props.,  5/  1/4J 

Antelope,  5/- 3/6 

Bechuanaland  Ex 5/6 

Bucks  Reef    1/6 

Chartered  B.S.A ^9^4^ 

29/3  Cam  &  Motor,  fy.  pd.  .27/6 

Eileen  Alannah    ^ 

Eldorado  Banket M: 

Enterprise || 

Falcon | 

10/6  Gaika  J§ 

Giant  Mines  of  Rhod..  % 
Globe  and  Phoenix, 5/. .  i*| 
GoldfieldE  Rho.  Dev.,£i  || 
London  Rhodesn.  Min.      I 


'A 


2%% 


Mocambique    16/ 

Modderfontein    121^ 

Mod(ier"B"  3p 

New  Goch    I 

New  Primrose     if 

New  Unified,  jC' if 

Nigel p: 

Nourse  Mines ig 

Oceana  Consolidated  5/6 
Rand  Mines  (New)  5/  6H 
Randfontein  Estates  ..  ijl 
Do.  Central..  iSs 

Robinson  Gold,  £4    ..  3 
Roodepoort  United   ..     A 
Simmer  &  Jack  Prop.    M 

S.A.  Gold  Trust ift 

Steyn  Estate    | 

Transvaal  Coal  Trust  ij 
Transvaal  Cons.  Land  ij 
Transvaal  Gold  Est  ..  2| 

Van  Ryn    3" 

Welgedacht I 

West  Kand  Consols  ..  ii/5 

Witbank  Colliery    2i 

Wolhnter,  £1  H 


Levels. 

ModderDeep  ifs 

Rand  Collieries    ft 

Robinson  Deep  (New)  iji 

Rose  Deep 2^ 

Simmer  Deep   2/9 

Springs  £1 h 

Van  Ryn  Deep  £1 is 

Village  Deep 2 

Village  Main  Reef  ....  2J 
Wilwatersrand  Deep..  2I 


16/6 


■A 


2jx 
2/9 


Diamonds. 


iJi 


/lO* 

2g 

4/ 

9/ 

6/x 

« 

2/1 

22/ 

M 

12/ 

2/1 

* 

)^ 

■  /9 

i 

2i 

I 

2/6 

% 

2| 

i|x 

1/6 

li 

8/9 

^ 

15/ 

Montrose    

New  Vaal  River  D i 

Premier  Dia.  Def.  8, 2/6    i 

Do.    do.      Pret       ..     ■ 

Roberts  Victor........  i 

Sopa (Brazil),  £i 


Lonely  Reef 2; 

Mashonaland  Agency ..    i. 
Mayo  Development    ..     i| 

Northern  Copper 10/ 

Planet-Arcturus   — 

Rhodesia  Consd.  (10/-).  1/9 
Rhodesia  G.  M.  Inv. ..  ^ 
Selukwe  Columbia,  5/-  1/9 

Shamva  Mines 2ixr 

Surprise 2/3 

Tanj^anyika   2| 

Victoria  Falls  Power  pf .  | 
Wanderer  Selukwe,  5/  1/9 
Willoughbys  Cons.,  10/  7/3 
ZambesiaExploting  ..  15/ 


West  African. 


Abbontiakoon,  10/   

Abosso    

Anglo-Contirental,  10/ 
Ashanti  Goldfields,  4/ 

Bis'chi  Tin,  £1    

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fadti  Consolidatefl,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/ 


■i/q 

6/     1 

ft 

iH 

4/1 

u 

iW 

Mx 

/6 

6/1 

7/6 

'^' 

s 

m 

1^ 

bl 

J 

^x 

i 

32 

* 

^i 

/I 

7/74 

8/3 

1/3 

Jemaa  Exploration ^ 

Lucky    Chance,  5/ ....  4/ 

Naraguta i§§ 

Nigeria  Bitumen Ig 

Nigeria  Tin      li 

Prestea  Block" A"   ..     ij 

Rayfield,  £i  z^x 

Taquab  Exploration  ..     I 

Wallis i 

Wassau,  5/    /3 

Do.    VVestAmal.,10  1/3 


2/ 

2l 

3/ 

2ft 

i 

2/ 
10/ 
16/3 


ft 

4/6 

ij 

/9 


m 

i 

/3 
1/3 


Australians. 


7/6 


12/9 
2/3 
8/ 


\ 

7-h 
39/6 
35/6 

29/6 
4»/6 

14/9 

6* 

2g 

10/74 

2i 
20/3 
J4/3 

I*! 

21 
43/6 


Associated     7/6x 

Do.    Nrn.  Blocks  ..  16/ 
Bullfinch  Prop 1.^/9 


C-haflers,  4s 

Golden  Horseshoe,  £5 

Great  Boulder,  2/    .... 

Do.  Perseverance  ., 

Great  Fingall,  10/  .... 


Alaska  Mexican  $5  .... 

Alaska  Treadwell  £5  ,. 

Alaska  United,  $5   

Anaconda,  25  dots 

British  Broken  Kill,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 

£9i3/pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £i 

Champion  Keel, 2/6. ... 

Cobalt  Townsite,  £1.. 

Doicoath 

El  Oro     

Esperanza 

Oitai  Cobar,  £5 

Hampden  Cloncurry,£i 

K>sMimCorp.,£i    .... 

Lc  Roi  No.  2 

LeLa    

Md&ODanU  Harry 


7/6 
I2/9X 
15/6 
i/IJ 

34 
12(9 
2/3 
8)6 


4/3 
3 

iJ-S 

9/3 

21/ 


IdaH.  5/    4/9 

Ivanfaoe,  Gold  £5   ....  c^x 

Kalgurli 1% 

Lake  View  &  Oroya  5/.   9/3 
Lon.Aust.  &Gen.Ex.5/   j/3 

Mount  Boppy   j 

South  Kalgurli 10/6 

Sods  of  Gwalia    20/6 


Miscellaneous. 


i! 

Ij 

■iJ    1 

^\ 

s* 

25/9 

1I 

1ft 

7ft 

7+i 

IS 

39/3 

18/6 

■ift 

35/6 

35/3 

4 

l¥S 

ift 

20/6 

4S/I 

40/ 

26/ 

7ft 

7+4 

5« 

14/b 

i-i/qx 

10/ 

bi 

6* 

2* 

2ft 

ft 

10/9 

10/ 9 

15/9 

2* 

28X 

•1^ 

17/6 

I,", 

1ft 

14/3 

14,6 

26/ 

i^x 

14 

2 

24 

2* 

2^ 

42/b 

41/ 

7t 

Is*!* 

i4 

2^ 

ft 

ft 

21/6 

2+*X 

24 

lS/1 

3* 

4 

4/4 

Mexico  of  El  Oro   ....  ;i 

Mount  Lyell 24/6 

M'nt.  Morgan  ........  3^ 

Mount  Elliott    jt^ 

Mysore,  10s 5/^ 

Namaqua,  £2 4! 

N'ndydroog,  10/  25/x 

Ooregum   10/    20/6x 

Do.  Pref.,10/ ijBjX 

Otavi  Mines  &  Riy.  £1    5"^ 
Pahang  Consols.  5/  . . . .  9/3 

RioTinto,  £5    764 

Russian  Mining  ^ 

St.  }  ohn  del  Rey 16/ 

.'■issert,  £1 }g 

bpassky  Copper 3^ 

Sulphide  Corp.,  15/ 25/ 

i  ausman  Cousoi.  18/  . .  2 

ranalyk 2JJ 

1  harsib   7g 

Waihi  2^ 

Waihi  Grand  J  unction  21/6 

Z.\dc  Corporation 17/6 

,,    Preference 42/3 


HOME   RAILWAYS. 


4/C 
3 

l« 
9/3 

1/3 

3 

10/6 
22/6 


5S 
25/6 
3ft 
5ft 

54 

4i 
25/ 
20/6 

18 

Six 
10/3 
774 

ft 
16/6 

a 

38 

27/ 


7ft 

2^ 
22/ 
18/ 

43/6 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

"ojlc 

In.  or 

Amt. 

dec.  on 

oS 

Amt. 

dec.  on 

1912.      Z^ 

1912. 

£ 

£ 

£ 

£    , 

Barry 

Aug.    10 

11.705 

-  1,588 

12 

514,364 

+  97.156 

Brecon  and  Merthyr 

10 

2,620 

+         99 

12 

79.843 

+  12,902 

Cambrian 

„      10 

13,846 

+       750 

195.673 

+    8,728 

Central  London 

9 

3.647 

—       772 

12 

159.141 

+  12,621 

City  and  South  London    . . 

..       9 

2.601 

-      246 

32 

90,520 

—   8,356 

East  London 

May   a 

3,670 

+       566 

15,632 

+    ,993 

Furness          

Aug.    10 

12,477 

+       830 

12 

348,183 

+  56,607 

Great  Central 

9 

123,800 

+    5,700 

12 

3,606.500 

+  541,700 

Great  Eastern 

„      10 

152,700 

+    4,000 

12 

3,498.900 

4-  67,200 

Great  Northern 

9 

146,600 

+    4,500 

12 

3,990,300 

+  304,000 

Great  Western 

„      10 

336.000 

+  15,000 

12 

9,104,000 

+  786,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

..      10 

14,018 

—   2,537 

12 

433.l'5 

+  69,950 

„      10 

178,600 

+  11,551 

12 

3.957.672 

+  246,749 

Lon.  Brighton  &  S. Coast.. 

9 

95.677 

+    7,056 

12 

2.051,210 

+  87,455 

London  &  North  Western.. 

„      10 

353.000 

+  12,000 

12 

9,743,000 

London  &  South  Western.. 

,,      Ic 

128,800 

+    7,200 

12 

3,160,200 

+  121,100 

London  Electric 

9 

11,840 

+         75 

12 

445,580 

+    5.585 

Metropolitan 

,,      10 

16,367 

—       142 

12 

537.722 

+    3.337 

Metropolitan  District 

..       9 

12,737 

+    1,004 

32 

419,924 

+  17.511 

Midland         

9 

269,000 

+    3,000 

12 

8,515,000 

North  Eastern 

9 

245.742 

+  19,266 

12 

6,805,232 

i  ^s'^'r 

North  London 

..      'C 

7,810 

+         24 

12 

262,459 

North  Staffordshire 

..      IC 

18,880 

+       420 

12 

646,510 

+  43.930 

Rhymney       

„        IC 

5,936 

-      216 

12 

238,440 

+  34452 

South  Eastern  &  Chatham. 

9    137.247 

+  10,483 

» 

3,013,928 

+  147.011 

TaffVale       

„      10      17,641 

-      482 

32 

661,145 

+  82,743 

*  From  Jan.  z.        a  Months. 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Aug.  10 
..  9 
>•  9 
,,  10 
„    10 


112,300 
46,700 
12,370 
16,104 

107,700 


+  4,600 

+  1,000 

+  1,150 

+  305 

+  500 


3,103,700 

1,191,700 

317,580 

346,875 

3,076,100 


+  296,700 
+  92,400 
+  22,165 
+  26,504 
+  268,000 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


IRISB 

RAILWAYS. 

Aug.  8 
,,     8 
..     8 
„     8 

23.685 
33,822 
12,266 

+    811 
+    480 
+  1.370 
+    973 

32 
32 
32 
32 

108,078 
689,322 
963.046 
391.024 

+    7.297 

4-  38,022 
+  42.500 

4-    19.560 

FOREIGN  RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


Alcoy  and  Gandia  . . 
Algeciras  (Gib.) 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 
Argentine     . . 
Argentine  N.E. 
Argentine   Trans.. . 
Bilbao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 

Do.      Central.. 

Do.  Gt.South'n 

Do.        Mii.land 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.  North'n  Ex. 

Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   .. 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delia 

Entre  Rios   .. 

Gt.  South,  of  Spain 

Gi.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer.,. 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay.. 

New  Cape  Cent.    .. 

N.W.  oi  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Centra)  , . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len. 

Salvador 

Samana  and  Santia. . 

San  Paulo    . . 

Taltal 

Unitedof  Havana.. 

United  of  Yucatan.. 

Uruguay    Northern 

,West'n  of  Havana. . 

'W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Aug.  9 
June  21 
July  ' 
.\ug.io 
June 
Aug.  9 
„  8 
,.  9 
July    ♦ 

June  *< 

Aug.  9 

July 

Aug.io 
3 
10 
10 


Amount 


June 
Aug. 


July 
Aug.  9' 
July  12 
Aug  9 
July 
July  20fl 
Aug.  9 
2 
9 
„  9 
July    n 

Aug.  9 
June  *i 
Aug.  9 
June  * 
July  * 
.    19 

.',  311 

Aug.  9 
..      9 

uly    * 

Aug.  9 
July    *. 
Aug.   3 
July 
Aug.  9 


July 
Aug.   9 
July  31 


„   £ 
Ps.13,000 

Ps.62,2S8 

13,400 

35.780 

8,475 

60,290 

6,502 

1.350 

6.552 

9.000 

79,067 

Ml«.38,ooo 

94.000 

211,289 

91,000 

1,660 

48,000 

900 

26,433 

131,000 

10,844 

3.121 

2,659 

1.260 

12,500 

50,190 

8,724 

6,848 

9,800 

7.170 

10,100 

Ps.  67,154 

9,236 

4.720 

19.315 

8,500 

39.765 

16.133 

3.683 

10,155 

9.255 

1.924 

*25,ooo 

29.482 

9,460 

2,950 

»999.623 

2.750 

818,250 

6,800 

54,970 

24,788 

21,003 

$66,100 

2,202 

6,303 

S57.350 

17.184 


In.  or  dec. 

on  last 

year. 


£ 
+  Ps  .2,500 

+  PS25,28o 

300 

5.950 

825 

12,285 

849 

1,020 

392 

1,720 

19.659 

+  MS2,250 

2,000 

10,850 

13,000 

436 

2,103 

300 

1,066 

10,600 

217 

28 

517 

262 


GROSS   TRAFFIC    TO     DATE. 


Amount 


In.  or  dec. 
on  last 
year. 


8,985 

2,857 

y2i 

600 

703 

3.300 


—  Psi8,984 
233 
103 

4.976 
1,000 
6,238 
9.227 
230 

1,448 

—  1,448 
+   316 

—  *4.»96 
+     538 

—  1.424 
+  200 
+  «  38.489 

—  500 

—  ?5,ooo 
461 

14,771 

1,597 

19 

$4,500 

200 

26 

3,162 


£   . 

Ps.  499,600 

PS2, 140.919 

157,600 

1,135.690 

54.713 

338.275 

41.424 

6,190 

47,640 

9,000 

448,867 

Mis. 220,2501 
513.000 
28,289 
545,905 
7.483 
274,000 
5,452 
333.944 
764,900 
68,839 
19.377 
15.651 
_8,598 

277,775 
17.729 
37,575 
59,000 
79.300 
60,500 

PS2, 554,291 

429.657 

26,711 

198,153 

67,000 

I.OI5.325 

106,200 

203,897 

144.751 

9.255 

58.370 

$25,000 

398,029 

56,097 

18,770 

8999,623 

27.750 

$109,070 

33.588 

196,104 

24.788 

115,124 

81,973.900 

2,202 

35.154 

97,580 


4- Ps. 17, 300 
+  Ps.7i,5l5 
4-  13,300 
f     143,260 

—  23,662 
+  57.865 
+  3.425 
+  4.340 
+  6,827 
+  1.720 

—  55.733 
f  Msi7,0M> 

—  43,000 
10,850 
90,095 

2,823 

652 

552 

55.074 

44.831 

1.914 

366 

2.906 

452 


+  34,765 

—  2.494 

+  1,082 

4-  12,400 

+         3.059 
+        23,100 

+  PS394.775 
+  58.200 
906 
36,618 
8,750 
115.178 
47.141 
32.692 
15.357 
1.448 
8,015 
$4,896 
29,240 
1,442 
1.200 
+  $  38,489 

2,00O 

$39,530 

561 

H.I34 

1.597 
16 

4-  $202,900 
—  260 

+  I.512 

+         2,140 


'Months,        tFromJan.i.        tFromJulyi.  I  15  days.       c  Nett. 

§  From  April  i.   a  10  days.  6  Including  Cordoba  and  Rosario  andB.A.Extension 


August  i6,  1913. 


TCbe  JnpcBtors'  TRevlew. 


227 


1NDI4N  RAILWAYS. 


Assam  Bengal 
Barsi  Light  .. 
Bengal  &  N.-W.     .. 
Bengal  Dooars 

Do.    Extension  .. 
Bengal  Nagpur 
Bombay    &    Baroda 
Burma 

Delhi  Uniballa 
East  IntJian. . 
Gt.  Indian  Penin.  . . 
Lucknow-BareiUy. . 
Madras      and       S. 

Mahratta  . , 
Nizam's  Guar. 
Rohilkund  .. 
South  Indian 


July 

12 

Aug 

•) 

July 

12 

June 

28 

, 

28 

July 

10 

Aug 

9 

July 

12 

AUR. 

9 

" 

9 

JuVy 

12 

,1 

19 

,, 

19 

,, 

12 

,, 

10 

Ks. 

89,300 

9,200 

3.95,370 

14,671 

18,690 

6,94,000 

8,34,000 

3,61,563 

54,000 

14,25,000 

13,71,400 

52.729 

7.45.000 

2,19,756 

40,209 

5, 16,420 


Rl. 

-     27,973 

—       1.500 

f      29.37« 

+       2,385 

1,906 

—  4,19,000 

-  1,26,000 

+      12,302 

-     19,580 

—  3.47,000 

+  2,59, 600 

-       5,«20 

+     26,181 

+     23.7>8 

—       5,9«' 

+     26,915 

Rs. 

15,67,224 

3,95,onO 

64,77,135 

"5.915 

192.744 

1,24,31,000 

2.30,73,000 

60,91,040 

11,33,890 

3,71,71,000 

3,01,47,846 

7,28,079 

1,33,88,443 

20,56,994 

6,58,755 

88,73,682 


R«. 

—  57,176 
+  48.970 
+  12.342 
+  '0,279 
+  5,084 
4-  1,98,000 

—  2,76,000 
4-  2,32,265 

—  43.»75 

—  21,83,000 
+  7,43,572 
f  l,3'0 

+  28,696 

+  1,18,347 

+  3.800 

4-  1,82,870 


t  April  1. 

COLONIAL  RAILWAYS. 

• 

• 

» 

t 

Beira 

June   * 

)!:6o,385 

+   £25,494 



Canadian   Northern 

Aug.    71 

418,700 

+  £n,40o 

♦ 

2.347,500 

+     110,500 

Canadian  Pacific    . . 

,.      7V 

2,5!(I,000 
£■85.278 

—  125,000 

t 

14,136,000 

—    622,000 

Gr.  Trk.  Main  Line 

.,      7i 

+        5,4" 

£1,001,791 

+  £64,409 

Canada  Atlantic     .. 
Gr.  Trk.  Western  . . 

,.      711 
„      7II 

£10,782 
£30,390 

+         £378 
+     £2,137 

t 

£57.837 

£160,294 

+       £6,943 
+     £14,379 

Do.  Det.G.  H.  &M. 
Do.  Pacific  Prairie 

,.      711 

£9,766 

+        £»73 

'* 

£52,343 

+       £4,708 

Sect.&  Lake  bupr. 

..      711 

£24.578 



t 

£131,263 



Mastionaland 

June  • 

£73.860 

+  £3S.5«5 

9 

£587.441 

+  £121,950 

Rhodesia      . . 

♦ 

£81,542 

+      £2,47« 

9 

£749.869 

+       £7,443 

UNITED 


Chesapeake  &  Ohio 
Chicago  G.W. 
■Colorado  &  South'n 
Denver  &  Rio  Jan.., 
Inter,  of  Mexico  , . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacitic     . . 
National  of  Mexico. 
Seabjard  Air 
Southern 


Aug.  7 
July  28 
Aug.    7 

..      7 

n        7 

„  7 
June  * 
»  § 
Aug.  7 
.  7 
.  7 
..  7 
July  28 
Aug.   7 


Months. 

STATES 

« 

671,000 
270,000 
27  J, 000 
492,000 
173,000 
1,119,000 
482.200 
908,700 

202,100 

568,000 

1,155.000 

565,00c 

5i:,ooo 
1,280,000 


I  July  1. 

AND  MEXICAN. 


i7i00o 
12,000 
20,000 
7,000 


47,000 

26,200 

155.500 

50,200 

41,000 

-    41,000 

■  6^4,000 

+     23,00c 

21,000 


8 

3,500,000 
866,000 
2,035,000 
2,529,000 
933,oco 
6,017,000 
2,552,400 
4,824,100 
1,067,700 
3,199,000 

6,2(2,000 

3,341,000 
1, 801,000 
6,631,000 


9,000 

68,000 
174,000 

13,000 

66,000 
445,000 
118,200 
378,000 
147,000 
389,000 

85.000 

2,815,000 

+   82,000 

126,000 


Nett.         +  From  July  i.        §  Gross.        J  From  Jan.  1. 
MONTHLY    STATEMENTS. 


10  days. 


NETT  EARNINGS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE 

NAME. 

Month, 

Amount. 

In 

on 

or  Deo. 
last  year 

Amount. 

In. or  Dec 
on  last  year 

Dols. 

Uols. 

Dols. 

Dols. 

Atchison 

June     * 

8,620,429 

— 

48,281 

12 

116,896,251 

+  9.>43,89i 

Atlantic  Coast  Line 

2,609,253 

+ 

78,402 

12 

136, 1 2  ,,072 

+  2,624,716 

Baltimore  &  Ohio  . . 

9,015,000 

+ 

700,000 

12 

101,555,000 

+  8,961,000 

Canadian   Northern 

,, 

542,50c 

+ 

120,800 

12 

6,049,000 

+     932,900 

Canadian  PaciHc    . . 

,, 

3,628,000 

— 

219,000 

12 

46,246,000 

+  2,948,000 

Chesapeake  &  Ohio 

,, 

3,060,000 

+ 

1,064 

12 

35,085,000 

+         1,710 

Chicago  &  N.VV.    .. 

,, 

7,196,000 

+ 

656,000 

12 

86,080,000 

+  9,745,000 

Chicago  Burl.  &  Q. 

May 

1,124,000 

+ 

12,000 

11 

26,583,000 

+  3.797.000 

Chicago  G.W. 

June 

298,000 

+• 

93.000 

12 

11,073,000 

+     986,000 

Chicago  Mil.  &  S.P. 

,,       » 

7,631,916 

+ 

812.265 

12 

94,084,055 

+  14828,699 

Cuba 

399,100 

+ 

80,281 

12 

4,632,039 

+     813,786 

Do 

„       + 

152,535 

+ 

88,490 

12 

1,414,279 

+     354,418 

Delaware  &  Hud.  . . 

1,953.503 

— 

321,791 

12 

23.99v.532 

+  2,856,603 

Denver  U  Rio 

.. 

342,000 

— 

186,000 

12 

6,455,000 

+     902,000 

Erie 

4,605,000 

4- 

382,000 

12 

61,^96,000 

+  6,208,000 

Gr.Tr.  Main  Line.. 

May 

£246,400 

+ 

£39.400 

5 

£822,750 

+  £126,350 

Canada  Atlantic     .. 
Grand  Trunk  Westn 

" 

£1,900 
£7,800 

£■.450 
£  1 6,000 

5 
5 

£11.1508 
£40,050 

—  £15,050 

—  £21,850 

—  £16,700 

Do.Det.G.H.&Mil. 

,, 

£10,200 

— 

£11,000 

5 

£30,ooo§ 

Gt.  Northern 

June 
July      » 

6,934,000 

41 

,100,000 

12 

78,790,00a 

+  12,629000 

Illinois  Central      .. 

5,332,000 

+ 

235,000 

I 

5,332,000 

+  5,335,000 

Kansas  City  Southn. 

June     ♦ 

854,00c 

+ 

87,000 

12 

10,706,000 

+  1,433,000 

Lake  Shore  it  Mich. 

.VI  ay 

1,420,000 

+ 

420,000 

5 

6,763,000 

+  1,057,000 

Lehigh  Valley 

3,795.000 

+  1 

,494,000 

II 

3j.399.000 

+  6,043,000 

Louisville  Si.  Nashvl. 

„        * 

5,071,380 

+ 

403,204 

il 

54.7t7  676 

+  3,914,852 

Miss.  K.  &  Texas  . . 

lune 

489,000 

— 

166,000 

12 

5,885,000 

+  2,309,000 

New  York  Cent. &H. 

,, 

2,628,53s 

+ 

105,563 

6 

13,606,551 

+  3,450,117 

N.Y.  N.  Haven  &H. 

May      » 

5,740,206 

+ 

257.804 

II 

63.197.752 

+  4,091,897 

New  YorkOnt.&  W. 

lune     * 

816,000 

4- 

18,000 

12 

+      925,000 

Natl,  of  Mexico      .. 

May 

833,000 

+ 

178,000 

II 

20,856,000 

—  1,040,000 

Norlolk  &  Western. 

lune     • 

3,743.000 

+ 

286,000 

12 

44,740,000 

+  5,005,000 

Northern  Pacific    . . 

May      • 

5,766,000 

+ 

638,000 

II 

6,651,000 

+  8,741,000 

Pennsylvania 
Pennsylvania  Co.  . . 
Reading 

June     ♦ 

■5,559,936 

+  1 

■377,749 

12 

181,830,963 

+  17,639,116 

6,154,779 

+ 

242,485 

12 

66,573,352 

+  9.663,837 

May 

'.744.795 

+ 

182,238 

11 

24,044.523 

+  7,310,2:1 

Rock  Island.. 

,, 

1,062,000 

+ 

38,000 

II 

13.835,000 

+  1,417,000 

Southern  Pacific    . . 
Southern      . . 

June     • 

11,644,536 

+  1 

.' 03.704 

12 

142,774,705 

+  "249.535 

,, 

1,189,000 

+ 

43.000 

12 

17,855,00a 

+     350,000 

St.  Louis  &  San  F. . 

. 

3,519.000 

+ 

327,000 

12 

45.853.000 

+  3.954.000 

Union  Pacific 

. 

7,564,000 

+ 

1.58,000 

13 

91,639,000 

+  7,661,000 

.. 

2,6,0.795 

+ 

.5113,508 

13 

29,168,912 

+  3,215,5=5 

Gross  earnings.        t  Surplus.        §  Loss. 
TRAMWAY    AND  OMNIBUS.—HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
Isle  01  Thanet 
Lanarkshire 
Lancashire  United.. 
London  Cuty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    ,. 
Potteries  lilectric.. 
Vrovincial    .. 
South  Metropolitan 
Sunderland  . . 
Tramways 

(M.E.T.)Omnibu8 
Yorks.  (Wst.  Rdng.) 


Aug. 

6 

8 

8 

8 

,, 

9 

,, 

7 

,, 

9 

July 

31 

Aug. 

6 

luly 

30 

Aug. 

9 

,, 

8 

,, 

8 

July 

Aug. 

8 

,, 

9 

,, 

H 

■  . 

6 

jj 

9 

„ 

10 

£^ 

s  1,619 

67,350 
7,540 

632 

3,050 

2,337 

1.545 

1.931 

41,410 

70,246 

9.382 

II,.  28 

14,811 

3,346 

3.877 

1,305 

799 

8,915 
2.070 


£ 

+  338 

+  2,908 

+  6.335 

+  1,176 

+  32 

+  405 

+  305 

+  136 

+  341 
-       '74 

+  16,156 

+  l>'63 

+  970 

+  5,326 


133 

ai7 

907 

_5I2_ 


i  From  Jan.  i.   'Oct.  i.   |  Apl.  i. 


£ 

«9.999 

350,935 

1,243,537 

189,389 

7,888 

30,772 

25,229 

50,020 

46,871 

731,738 

1,987,883 

199.360 

387,227 

99.795 

66,612 

82,554 

26,501 

21,738 

102,139 
46,091 


£ 

1.685 
34,292 
74.403 

5.368 
7.887 
1.792 

888 

6,350 

4.836 

33,272 

427,103 

802 

6,789 

37.182 

7.347 

4,696 

628 
4.064 

103,139 
5.o6a 


TRAMWAY  AND  OMMBUS.- 

-FOREIGN  AND  COLONIAL. 

Anglo-Argentine    . . 

Aug.    12 

54.13fi 

+         5.7>* 

* 

1,780,187 

+      '5*.553 

Auckland  Electric. . 

June  6i< 
Mar.  1 

20,007 

4-          1,828 

>l 

340,980 

+       31,993 

Bahia 

4.000 

-              84 

13.400 

+            107 

Bombay  Electric  . . 

luly  18 
June 

Mis  ^'jS82 

+M\».a^l 

»9 

90,234 

+         3.«3« 

Brazilian  Street     ,. 

11 

Mts.496,129 

+  M.  17,623 
+      I64.5« 

Brazilian  Traction  . 

..     i 

204.473 

+     H.454 

1,263,343 
177,308 

Brisbane 

July 

26,203 

+      3.145 

British  Columbia  . . 

June  S 

•  137.517 

—    I5.014 

12 

•«.»89,797 

U.  A.  Lacroze 

July 

45,324 

+      3.331 

45.334 

4-           3.331 

Calcutta 

Auu.  9 

""lin 

+   R«.3.492 

R(30,29,834 

+  R«.93,i75 

Cape  Electric 

June  J 

+             778 

12 

187,247 

+       12,066 

Cartagena  &  Her. . . 

July 

3.794 

+             444 

« 

21,125 

+         6.94» 

Cordoba  Light 

P.  &  T 

June 

13.4M 

+          1.337 

3 

40,360 

+     •48io88 

Georgia 

..     i 

•34.<39 

—      .•501 

6 

•«3 1.673 

Hong  Kong.. 

Aug.  9 

•'J:i;: 

+      •4.405 

t3i3.930 

-    •38,821 

Kalgoorlie    .. 

June 

6 

17,116 

La  Plata       .. 

Ju7y  8 

4.846 

+         ».»8g 

• 

31.371 

+        6,831 

Lima 

15,620 

+         1.455 

7 

106,241 

■••        7.4*9 

Lisbon 

June 

Mlsi76,i7o 

— 

Madras 

July  31 1 

Ks.  27,430 

+  Rs.  2,277 

• 

R».375,o87 

+  R*.38,o58 

Manaos 

July    S 

3,003 

+             86 

3 

10.61 3 

4-        3,8a6 

Manila 

..     1 

l73.6oo 

4-       •3.100 

7 

•306,637 

+      •7,315 

Melbourne  .. 

June 

56,500 

— 

Mexico 

..     S 

•313.643 

+     •17.715 

« 

•  1.733.554 

+    •38,497 

Para 

Aug.io 

3.940 

—           139 

36 

53,887 

+            2,«6l 

Perth 

June  27 

2.034 

+            277 

4-          5.5»» 

Pucbia 

July    i 

•56.700 

—       «2,40O 

7 

•411.700 

+       •7.150 

Rangoon 

..      i 

4.671 

+        *> 

30,586 

+          1.477 

Singapore  Electric . 

Aug.  9 

•  13,233 

4-     •^sse 

« 

•375,559 

+     •43.763 

Toronto 

June    i 

#409,869 

+   •70,254 

•3,349.433 

+   •313,361 

United     Light   and 

Railways  . , 

May   ! 

•  185,590 

+   •28,442 

II 

•3,177.589 

+   $310,036 

United     of    Monte 

Video 

July 

•mIsoo 

+         3.754 

9 

287,602 

+        23,745 

VeraCrui   .. 

„     i 

+       •3.800 

•198,300 

+     $27,200 

Winnipeg     .. 

June  ( 

•147.767 

—      •2.545 

•876,989 

+     •35,860 

Jan.  I. 


t  25  days.        li  28  days.        S  Nett.        t  Including  Port  Elizabeth. 
RUBBER  COMPANIES. 


Nahb. 


Anglo-Ceylon,  /i 

Anglo-Dutch  Plantn.jCi ., 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £i    ... 
Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit  Ctoh*'2/-"""-"- 
Buklt  Kajang,  ^i  

Bukit  Mertajara,  2/- 

Bnktt  Rajah,  £1 

Bukit  Sembawang,  2/-. . . . 

CastleBeld,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara,  j^i  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 
General  Ceylon, £1  .,..,. 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  ]£;i  

Golden  Hope,  £1 

Grand  Central  £1 

Guayule,  £1    

Gula-Kalumpong,  £t   .... 
Highlands  &  Lowlands,  £i 

Inch  Kenneth.  £1 

Java  Amalgamated,  £1    , . 
Java  Inv.  Ln.&Ag.  i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,]^i.... 

Jong  Landor,^! 

Jugra  Land  &  Rub.,  £1    . . 
Kamuning(Perak),  2/  .... 

Kapar  Para,  £1 

KepoDg,  2/- 

KepitiKalla,  £1    

Klanang  Produce,  as 

Kuala  Lumpur,  £1    

Labu.a/-  

Lanadron,  £1 

Langen  (Java)  £1 

Lan^kat  Sumatra,  £t 


Last    This 
Week  Week 


2i 

iS/9 
10/ 

gpra 
ih 
II 
3i 

I2/9X 

4/ 

2^ 
2/lJ 

7 

1/9 
4 

7/9 
2/74 

3 

8/6 
3ft 
1/441 


2, 
3» 
3A 

I 

i 


li 
2/9 

tl 

14/i 

4i 

?k 
its 

^& 


Name 


Last    Tbli 

Week  Week 


Lanka  Plantations,  £t.... 

Ledbury,  £1 

Linggi  Plantation, 3/    .... 

London  Asiatic,  2/    

Lumut,  £1 

Lunuva,  f  I 

Mabira  Forest ,  £1 

Malacca  Ordinary,  £1  .... 

Malavalam,  £t  pd 

Membakut,£i 

Merlimau,  2/ 

Mount  Austin,  £1 

Mubesa,  £1 

North  Borneo  State,  £t... 
North  Hummock,  £1    .... 

Pataling,  2/-     

Pelmadulla,  £1 

Perak , 2s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £i 
Rub.Est.  of  Johore,  £t  .. 
Rub.  Invest.Trust,io/-pd 

Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £t    

Seaheld,  jCi 

Sekong,  £1  

Selangor,  3/ 

Sendavan,  £1 

Sereraban,  £1 

Sialang,  £1 

Singapore  Para,  2/  

Straits  S.(Bertaro).  2/ 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungel  Choh,  £1    

Sungei  Kapar,  3/- 

Sungei  Salak.^x    

Sun^eiWay,  £1 

Taipmg,  2/- 

TaliAyer,  £t 

Tandjong,  £1 

Tanjong  Malim,  ij/pd... 

Tebrau,  £1 

Tremelbye,  £1    

United  Lankat.  £t    

United  Serdang,  2/- 

United  Sumatra,  2/- 

Vallambrosa,2/ 


mi    8/74 


3/ii 


if 


idis. 


RECENT    ISSUE 

PRICES. 

Last 

This 

Stock  or  Share. 

Issue. 

Week. 

Week. 

Armstrong  Whitwortli  5%  2nd  Pf.... 

1 

/6dis 

/3  dis 

Beardmore  and  Co.  6%  Pf 

1 

2/    dis 

2/    dis 

liritish  India  Steam  Nav.  4J%  Deb. 

100 

1  dis 

1  dis 

B.  A.  and  Pacific  5%  Deb 

98 

1  dis 

4   dis 

Burns  Bros.  7%  Pf.                

101& 

99 

99 

Canadian  Northern  Pacific  4J% 

95 

i  pm 

4  pm 

Canadian  Northern  Rly.  5%  notes  ... 

98 

— 

par 

Chilean  Northern  Railway  5% 

96 

94 

944 

Exchequer  Bonds  3% 

94 

97J 

974 

Grand  Trunk  5%  notes         

98 

li  pm 

Ijpm 

Kansas  City  Term.  5%           

98 

2    pm 

2ipm 

Mexican  6%  Bonds     

96 

idis 

i  dis 

Mexican  Eagle  Oil  6%  Deb 

96i 

4  pm 

Moline  Plow  Isl  Pf 

102} 

looi 

102 

Montgomery  Ward  7%  Pf 

103i 

uoi 

111 

Nat.  of  Mexico  6%  gold  notes 

97 

7dJs 

44  dis 

New  South  Wales  4%            

97i 

— 

1  pn» 

South  Australian  4% 

97 

idis 

par 

Vancouver  44%            

95 

4  pm 

i§s 

Victoria  4%       

98 

4  dis 

Winnipeg  4i% 

97 

24  pm 

2  pm 
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'^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        ]VIOXOI«    "VEHIdLiE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus   To- 
es, Bath  Street,    GLASGOW. 

4,  BUCKLERSBURV,     LONDON,     E.G. 
JOHN     MIRRILEES,   General  Manager  and  Secretary. 


Chief  Offices 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  CONPtNV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,830,000. 


METROPOLITAN 

LIFE  ^^^^"^^^^l^  SOCIETY. 


Established   1835. 


ALL    SURPLUS     DIVIDED    BY    WAY    OF 
REDUCTION   OF  PREMIUM. 

The    Rates   of    Reduction    for    current 
—  year  range  from   79%   to   34%.— 


APPLY  FOR  PARTICULARS  OF  THE  SOCIETY'S 

DISCOUNTED    ABATEMENT    SYSTEM. 


FIRE,  INCLUDINC  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  55,  Pall  Mall,  S.W. 

ASSURANCE    COtflPANY 
LIMITED. 

Estabmshed  I7b2. 

Mead    Offloea :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £1S,000,000. 
Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon,  LORD  GEORGE  HAMILTON,  P.C,  G. C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidehty  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  he  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


SSIL 


ANNUAL  PREMIUM,  FOR  FIRST  FIVE  YEARS  reduced 
in  anticipation  of  future  distribution  of  surplus,  for 
Whole-Life  Policies  or  Endowment  Assurances  of  £700. 


AGE  NEXT 

ASSURANCE    PAYABLE 

BIRTHDAY. 

At  Death 

At  Death  or  Age  55 

At  Death  or  Age  60 

25  ... 
30  ... 
35  ... 
40  ... 

£1  12    3 

1  16    9 

2  2    9 
2     9  10 

£2  10    7 

3  3     7 

4  3    2 

5  16    0 

£2    3    1 

2  12     8 

3  5  11 

4  6    0 

After  5  years  the  Premiums  under  this  scheme  are 
subject  to  FURTHER  REDUCTION  in  respect  of  any 
abatement  declared  in  excess  of  33  per  cent. 


NO    COMMISSION. 


NO  SHAREHOLDERS. 


Offices:   13,  Moorgate  Street,  London,  E.C. 


<Lbc  investors'  IRepiew* 

The  Week's  Money  Market. 


Bank  Rate  4J  per  cent.  (Reduced  from  5  per  cent,  en 
Thursday,  April  17,   191 3.) 


Norfolk  House,  Friday  Evening. 
Predominant  opinions  in  the  Money  market  are 
always  of  short  range,  and  because  gold  poured  in  at 
the  end  of  last  week  and  in  beginning  of  this  both 
loan  and  discount  rates  tended  to  slip  back.  At  the 
end  of  last  week  short  loans  were  generally  quoted  at 
3  per  cent.,  and  only  occasionally  at  2f  per  cent,  for 
call  money.  These  are  the  rates  if  we  disregard  the 
end  of  the  day  sweepings  which  have  to  be  lent  at  any 
figure.  Nominally  these  rates  continued  throughout 
this  week,  but  with  an  easy  tendency,  at  any  rate  for 
call  loans.  The  seven-day  rate  was  kept  at  or  close 
by  3  per  cent.,  partly  because  the  India  Council's 
broker  was  renewing  loans  for  a  month  at  that  figure. 
Bills  also  slid  back  a  little.  The  decline  was  never 
more  than  t^-,  say,  from  3j-j;|  per  cent,  to  3  |§-|-  per 
cent.,  for  full  three  months'  Bank  paper,  but  the 
market  was  inclined  to  take  a  hopeful  view  of  the 
future,  and  at  the  least  encouragement  given  from  the 
course  of  foreign  exchanges  the  cheapness  of  credit 
would  soon  have  become  more  emphasised.  Various 
influences,  however,  soon  put  a  check  upon  the  dis- 
position to  allow  the  market  to  become  flabby,  and  at 
the  end  of  the  week  discount  rates  are  firm,'  in  spite 
of  the  fact  that  a  nett  amount  of  ^1,877,000  in  gold 
was  received  at  the  Bank  within  its  week.  A  hint  was 
given  on  Wednesday  of  what  was  to  be  expected  by  a 
first  shipment  of  gold  to  Alexandria,  and  a  further 
decline  in  the  Egyptian  exchange  emphasised  the 
danger  of  considerable   drafts   upon   our   still   slender 


slock  of  the  metal.  Discount  accordingly  kept  steady 
about  3I  per  cent,  for  three  months'  remitted  paper, 
of  which  there  was  a  perceptibly  increased  supply.  At 
that  figure  the  market  worked  freely  enough,  and  we 
do  not  at  present  see  any  particular  reason  to  expect 
a  large  advance. 

At  the  same  time  we  must  be  prepared  to  see  two- 
influences  working  for  dearer  money — one  an  effort 
abroad  to  retain  or  intercept  gold  that  might  in 
ordinarv  instances  come  here,  and  the  other  large  with- 
drawals from  the  Bank  for  various  quarters  besides 
Egypt.  It  is  by  no  means  improbable,  for  example, 
that  we  may  have  to  send  gold  to  Russia,  whose  har- 
vest is  reported  to  be  much  above  the  average.  As 
the  United  States  crops  are  at  the  moment  declare*! 
to  be  smaller  than  was  till  recently  counted  upon,  and 
as  the  wars  in  South-Eastern  Europe  must  have 
seriously  interfered  with  grain  cultivation  there,  it  is 
probable  that  we  shall  have  to  lean  on  Russia  for 
deficiencies  in  our  supply.  In  fact,  our  food  require- 
ments will,  as  usual,  involve  demands  upon  our  gold 
to  pay  the  bills,  and  as  we  are  giving  credit  royally 
almost  everywhere,  if  not  as  indiscriminately  as  we  did' 
earlier  in  the  year,  the  Bank  rate  may  have  to  be  put 
up  next  month  or  early  in  October,  both  to  suck  gold 
in  and  to  check  its  outflow. 

For  the  first  time  these  many  months  the  reserve 
of  the  banking  department  is  about  ;^i  30,000  larger 
than  it  was  at  the  same  date  last  year.  It  now 
amounts  to  ;^29,945,ooo  and  that  is  an  increase  of 
;^2, 437,000  on  the  week,  a  remarkable  improvement 
which  has  helped  other  deposits  to  the  extent  of 
;^2,387,ooo,  making  their  aggregate  ^42,210,000. 
That  figure,  however,  is  still  upwards  of  ;^i,ooo,ooo 
below  a  year  ago  notwithstanding  the  fact  that  the 
Treasury  and  Government  departments  generally  held 
;^7,2ii,C)00  more  then  than  now.  The  inference  to  be 
drawn  from  these  contrasts  is  that  our  market  re- 
quires much  more  credit  for  the  conduct  of  its  ordinary 
business  than  it  did  a  year  ago.     It  has  a  much  biggrr 
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burden  to  carry,  and  therefore  requires  a  larger  amount 
of  cash  as  a  background  and  safeguard  for  the  credits 
continually  being  created  and  continually  returning  lor 
liquidation.  From  this  point  of  view  the  London 
market  is  not  strong,  and  vvhen  the  probabilities  01 
capital  requirements  in  all  parts  of  the  world  are  noted, 
the  facts  as  they  stand  give  emphatic  warning  to  all 
credit  users  to  beware  of  too  ready  optimism. 

Happily,  as  far  as  we  can  discover,  the  position 
is  remarkably  sound  here.  No  evidence  of  over- 
.strained  credit  is  anywhere  discoverable.  To  be  sure 
our  great  banks  are  now  so  enormous  in  size  that  what 
would  in  former  times  have  been  considered  embarrass- 
ing if  not  dangerous  commitments  may  now  be  handled 
with  ease  and  a  secrecy  in  former  days  impossible. 
The  London  City  and  Midland  Bank,  for  example,  now 
owes  ;^"89,9o8,ooo  to  its  depositors,  and  is  by  about 
a  couple  of  hundred  thousand  pounds  the  largest  bank 
in  the  three  kingdoms,  proljably  the  largest  in  the 
world.  What  could  not  institutions  like  this  perform  in 
the  way  of  carrying  enormous  credit  with  an 
ease  formerly  altogether  imjwssible?  As  the  Evening 
Standard  points  out,  the  Credit  Lyonnais,  which  is 
quite  the  largest  and  probably  the  strongest  joint-stock 
bank  on  the  Continent,  owes  depositors,  &c.,  little 
more  than  ^"85,000,000,  and  the  Deutsche  Bank,  that 
mighty  German  institution  of  many  tentacles,  only 
about  ;^'79, 000,000.  These  great  banks  here  and 
abroad  have  altogether  changed  the  capacity  of  money 
markets  to  deal  with  formida^ble  obligations.  There 
may  be  danger  even  in  their  strength,  but  it  is  not 
danger  now  visible,  and  therefore  nothing  really  seems 
likely  to  trouble  us  except  gold  movements.  And  even 
these  will  be  encountered  without  disturbing  market 
equanimity  if  the  supply  continues  abundant.  This 
week  a  disagreeaible  incident,  alluded  to  elsewhere, 
has  given  us  notice  that  it  may  not  be  so  easy  to  gel 
all  the  gold  wc  may  want.  Brazil  has  placed  about 
^'1,400,000  of  its  6i  per  cent.  Treasury  bills,  sold,  ac- 
cording to  the  statement  made,  in  order  to  prevent 
further  wfithdrawals  of  gold  from  Rio.  Other 
obstacles  will  certainly  have  to  be  encountered,  and 
not  least  those  furnished  by  the  necessitous  com- 
petition of  other  countries.  France  and  Germany  in 
particular  will  fight  for  a  portion  of  the  new  supplies 
coming  forward,  and  for  the  next  three  months  a 
larger  pro|>ortion  of  the  visible  stock  in  the  Bank  of 
England  will  be  absorbed  in  meeting  harvest  expendi- 
ture, so  that  a  somewhat  higher  Bank  rate  within  the 
term  mentioned  is  to  be  expected.  All  the  gold  re- 
ceived from  abroad  last  Bank  week  went  into  stock, 
but  very  little  of  the  holiday  withdrawals  came  back 
to  stock.  That  is  to  say,  against  the  receipts  of  im- 
ported gold  aggregating  ;^i. 877,000,  the  increase  in 
the  stock  of  coin  and  bullion  held  by  the  Bank  is  only 
;^2, 056,000.  Soon  the  autumn  outflow  of  coin  and 
notes  will  again  tend  to  reduce  the  supply,  therefore 
wc  can  expect  nothing  now  approaching  real  ease  in 
the  money  market. 

Including  the  ;^7, 500,000  or  so  due  on  the  Can.  Pac. 
Railway  Co.  's  ;^"6oo,ooo  new  shares  payable  on  Mon- 
day, there  will  be  about  ;£^g, 250,000  to  be  found  on 
that  day.  In  addition  to  the  Can.  Pac.  call  of  35  per 
cent.,  there  is  ;£^i, 250,000  due  upon  the  Madras  and 
Southern  Mahratta  4  per  cent,  debenture  issue,  and 
£237>ooo  is  payable  upon  the  latest  New  South  Wales 
loan.  How  much  of  the  Can.  Pac.  monev  has  to  be 
found  in  London  it  is  impossible  to  say,  but  assuming 
only  half  of  it  to  be  due  here,  the  pressure  on  the 
market  may  be  severe  enough  to  affect  rates  for  an 
hour  or  two.  No  other  calls  of  importance,  however, 
fall  due  throughout  the  week,  the  largest,  payable  next 
Friday,  being  ;^33S,i25  on  the  Victoria  4  per  cent, 
debenture  issue,  so  there  is  nothing  to  create  any  un- 
comfortable pressure  upon  credit. 
Silver. 

Quotations  for  silver  have  been  fairly  maintained 
during  the  week.  Thcv  began  at  27-|3jd.  per  oz.  for 
cash  and  27fd.  on  two  months'  credit,  rose  to  27^^d. 
and  27id.  for  cash  and  credit  respectively,  and  dropped 
back  again  to  the  price  at  the  end  of  last  week.  Messrs. 
Samuel   Montagu   and   Co.    state   that   the   reserve   in 


India    Council 
3,22,30,000  in 


Bombay  has  been  reduced  by  ;;^8o,ooo  to  ;^46o,ooo, 
while  that  in  Shanghai  has  risen  £.190.000  to 
£'6,060,000.  To  all  appearance  the  market  is  likely 
to  remain  almost  where  it  is. 

Applications  for  the  Rs.  40,00,000 
drafts  on  Wednesday  amounted  to  Rs. 
bills  and  Rs.  1,04,00,000  in  telegraphic 
these  Rs.  28,87,000  were  allotted 
Rs.  11,13,000  in  transfers,  tenders  at  is.  4d.  and 
IS.  4  i-32d.  respectively  receiving  about  79  per  cent. 
The  amount  to  be  offered  next  week  is  Rs.  40,00,000. 
From  the  beginning  of  the  financial  year  to  the  12th 
inst.  the  total  sales  were  Rs.  9.94.34.750-  realising 
£6,642,680,  compared  with  Rs.  10,92,64,945  for 
£7,304,848  to  .August  12  last  year. 


transfers, 
in    bills 


Of 
and 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  tb* 
Week  ending  on  Wednesday.  Aug.   13.  1913. 
ISSUE    DEPARTMENT 
£ 


Notes  Issued 


57.95».395 


£57.95>.395 


Government  Debt., 
Otiier  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


e 

ii,ois,ic» 
7,4J4.900 
39.501,395 


£!7«>.395 


BANKING    DEPARTMENT. 


Proprietors' Capital 

Rest 

Public  Deposit8(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 
14,553.000 

3.523.837 


9.34'.I33 

42,110,189 

14.703 


£ 

Government  Securities  ..  12,436.339 

Other  Securities    ..         ..  27,240,566 

Notes 28,376.455 

Gold  and  Silver  Coin      ..  1,568,304. 


£69,641,864  £69.64i,86« 

Dated  Aug.  14,1913.  ]•  G.  NAIRNE.  Chiel  Cashier. 

BANKING   DEPARTMENT. 
In  the  following  table  will  be  found  the  moveinents  compared 
with   the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Aug.  14, 


£ 

3,543,543 

16,552,231 

43,263,123 

27,760 

13.982,472 
31,141,958 
29,815,227 


Llabilitiei. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve . . 


Aug.  S, 
1913. 


— r 

3.SI2, 

9,350, 

39,822, 

13. 

12,756, 
26.988, 
27,507, 


29,512,965   Note  Circulation 
40,878,192    Coin  and  Bullion 
49§p.c.  iProportion 
3  „         Bank  Rate 


£ 

29,956,165 
39,0"3,434 
55jPO. 


Aug  13, 
igi3. 


£ 
S.522,837 
9.341.133 

42,2IO,Iti9 

14,705 
12,456,539 

27,240,566 

29,944.759 


£ 

29,574,940 
41.069,699 
iH  PC 

4j  PC. 


Increase. 


10,380 

2,387.324 

Decrease. 
300,000 


2,698,673 


Increase. 

£ 

2,056.265 
2i  p.c. 


Decrease. 


8,980. 


252,20s 
2.437,490 


2.69»,67S 


Decrease. 
£ 

3»I.22S 


Foreign  Bullion  movement  for  week  £1,877,000  in. 
LONDON   BANKERS'  CLEARING. 


1913. 

1913. 

Inereaae, 

DeoretM. 

1913 

£ 

£ 

£ 

£ 

January. 
February. 

1,337.265,000 

1,290,051,000 

47,214,000 

— 

1,302,318,000 

1,195,648,000 

106,690,000 

~* 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

— 

April 

1,668,220,000 

1,552,208,000 

16,012,000 

— 

May 

1,206,444.000 

>ft50,634,ooo 

35,810,000 



June 

1,270,700,000 

'.'9^,578,000 

80,122,000 



Week  ending 

July    2« 

425,992,000 

388.527,000 

J7,4f5.00O 

— 

..      9 

327,789,000 

293,243,000 

34,546,000 

— 

„    16 

334,831,000 

332.117,000 

2,714,000 

— 

.,    23 

267,371,000 

262,979,000 
326,853,000 

4,392,000 

— 

„    30 

328,280,000 

1,427,000 

~- 

August  6 

305.297,000 

287,468,000 

17,829,000 

— 

August  13 

2-4,69»,ooo 

315,005,000 

— 

40.SI3.«» 

Total   1913  . . 

10,270,185,000 

9,775,990,005 

414,293,000 

— 

Record  week. 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Saturday — S.  America 

..     £5»5.«» 

16,000 

Monday— Bars 

,,         Argentine  . . 
Braiil 

Sjo.ooo 
160,000 

„          i;ruguay    . . 

230,000 

„         France 

J.ooo 

Tuesday— Bars. . 

61,000 

Wednesday — Bars 

179,000 

„               Argentine 

14    ,000 

„               Biaiil  .. 

100,000 

„               Uruguay 

M,aao 

ThnrsdaT— Ban 
Friday—Bus 

43,000 

51,000 

£1,044,000 

WlTHDftAWAl.8, 


Tuesday — France 

,.  Peru 

Wednesday— Egypt   .. 
Thursday— Turkey    . . 


Nett  Influx 


I40,00» 

SO/)o» 


£«,3S4.ooo 

£t,(H4.eo» 
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Ube  Jnvestors*  TReview. 


August  i6,   1913- 


TKEASURY   BILLS  OCTSTANUING. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

I 
i,5co,ooo 
1,500,000 
1,500,000 

*lO,0OC,O00 

6  months 
6  months 
6  months 

^  1913- 
Sept.    4. 
Nov.  30. 
Dec.  20. 

£    s.   d 
3     7     5i 

3     0    oj 
3     4  "4 

14,500,000 

*  Issued  privately. 

PUBLIC  INCOME  AND  EXPENDITURE, 

(For  7  days  ended  Aug  9.) 


Revenue. 

EXPKMDITURE, 

Customs          

i 

599,000 

National  Debt  Service 

7,738 

Excise 

375,000 

Development  &  Road  Impvt. 

Estate,  &c.,  Duties  .. 

468,000 

Payments   to    Local    Taxa- 

Stamps  

293.000 

tion     

190,380 

Land  Tax  and  House  Duty. 

— 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

102,000 

Charges       

— 

Land  Values  Duties. . 

1,000 

Supply  Services       ..        ..    2 
Bullion  Advances     .. 

814,627 

Post  Office       

570,000 

— 

Crown  Lands 

— 

Advances   for    Interest   on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  Bonds  . , 

— 

Miscellaneous 

65,894 

For  Exchequer  Bonds  under 

Bullion  advances  repaid    .. 

the    Capital    Expenditure 

Treasury  Bills 

— 

(Money)  Act,  1904  . . 

— 

For  Exchequer  Bonds  under 

Under  Telegraph  Acts  1892-7 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

{Money)  Act,  1904  .. 

— 

Act 

— 

Exchequer  Bond  issue 

— 

Under  Military  Works  Acts. 

Telegraph  Acts,  1892-1907  .. 

— 

1897-1903       

Public  Buildings  Expenses 

— 

Telephone  Transfer  Act     . . 

— 

Military  Works  Acts 

. — 

Act 

— 

Public  Buildings  Expenses.. 

-_ 

Under   Public  Offices  Site 

PuDlic  Offices  Site  (Dublin) 

— 

(Dublin)       

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old    Sinking    Fund    1907-8, 
issued  under  Section  g  of 

Suez  Canal  Drawn  Shares  .. 

— 

China  Indemnity 

. — 

the  Finance  Act,  1908 

— 

E.  African  Protectorate  Loan 

— 

Old    Sinking  Fund    1910-11 

Ways  and  Means  Advances 

— 

applied  to  reduce  Debt, 

Temporary    Advances   De- 

igii Section  16  (i)  (b)  . . 

— 

ficiency 

— 

Old    Sinking  Fund  1911-12 

Decrease      in      Exchequer 

issued  to  reduce  Debt 

— 

balances       

538,851 

Suez  Canal    Drawn  Shares 

— 

China  Indemnity 

■ — 

E.  African  Protectorate  Loan 

— 

Cunard  Loan  Repayment  . . 

— 

Treasury  Bills  (nett  amount) 

— 

Ways  and  Means  Advances 

repaid            

— 

Increase      in       Exchequer 

balances       

— 

^3.012,745 

£3 

,012,745 

NEW  YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Aug.  9, 1913 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  \ 
House  Members  carrying  \ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault    . . 

TrustCo.s'cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve 

Excess  Lawful  Reserve 


Aug.  2,1913, 


i 

70,038,000 

15,870,000 

383,560,000 

9,344.000 

355.662,000 

12,812,000 

73,060,000 
12,850,000 
85,910,000 
5,2S6.ooo 


July  26, 1913  Aug.  10,  igi2 


70,474,000 
16,198,000 

382,658,000 
9,360,000 

356,456,000 

14,470,000 

74,068,00c 
12,604.000 
86,672,000 
5,806,000 


£ 

69,226,000 
17,076,000 

385,080,000 
9,336,00c 

358,144,000 


I 

72,788,000 

17,340,000 

408,014,000 

I    9,074,000 

'  381,560,000 


14,162,000    14,048,000 


73,716,000 

12,586,000 
86,302,000 
5,052,000 


75,226,000 
14,902,000 
90,128,000 
4,288,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Aug.  9,  1913.     Aug.  2,  1913.    July  26,  1913.    Aug.  lo,  1912, 


108,876,200 

12,690,200 

109,404,400 

1 ,548,400 


109,212,200 

12,828,200 

109,896,800 

1,499,800 


109,516,000 

13.031,800 

110,393,400 

1,498,800 


£ 

121,965,600 

12,838,800 

123,212,800 

1,622,800 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Aug.  14,  1913. 

Aug.  7,  19:3. 

July  31,  1913. 

Aug.  16,  1912. 

£ 

£ 

£ 

£ 

Gold  in  hand 

'36,031,400 

134,591,440 

134,489,000 

131,657,080 

Silver  in  hand 

25,065,320 

25,543,12c 

25.094,520 

31,840,240 

Bills  discounted 

57,267,280 

60,093,040 

73,615,840 

42,171,440 

Advances 

29,338,320 

30,178,440 

29,310,520 

27,043,080 

Note  circulation 

218,412,600 

220,418,600 

227,075,280 

203,059,680 

Public  deposits 

12,410,480 

14,478,040 

15,523,520 

12,169,840 

Private  deposits 

25,964,44^ 

25.987,640 

26  296,680 

26,808,400 

Foreign  Bills.. 

835,200 

822,800 

742,920 

578,570 

Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Aug.  7,  1913. 


£ 
50,589,542 
10,705,125 
2,500,000 

9,749,208 
95,265,042 
35,137,375 


July  31,  1913. 


£ 
50,568,208 
10,740,792 
2,500,000 
10,255,250 
99,763,125 
37.273,292 


July  23, 1913. 


£ 
50,579,292 
■0,793,375 
2,500,000 
9,304,708 
90,527,167 
32,720,458 


Aug  7,  1912. 

£ 
51,658,542 
11,962,667 
2,500,000 
5,577,667 
93.199.583 
35,664,875 


Casli  in  band 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation      ,. 
Public  deposits 


Aug.  7,  I9>3-    July  31.  I9I3-  Joly   23,  1913 


Proportion   between    bullion   and  circulation   73S  per  cent,  against  72A  per 
cent,  a  week  ago. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


I 

71,040,150 

880,000 

46,553.100 

3.423,550 

97,852, :oo 
29,245,000 


£ 
70,912,800 
830,450 
50,008,100 

5, "3, 150 
97,436,350 
29,943,300 


£ 
72,686,550 

1 , 1 36, 300 
48,812,250 

3,152,600 
91,300,500 
35,697,300 


Aug.  7,  1912. 


£  „ 
65,457,850 

2,003,700 
52,060,250 

3,468,450 
83,837,050 
31,175,050 


Note  circulationbelow  legal  maximum,  subject  to  taxation,  £6,691,750,  against 
£2,443,25obelow  the  legal  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Aug.  5,  1913. 


£ 

4,890,700 

143,317,300 

1^531,300 

152,500,000 

56,921,600 


July  28,  1913. 


6,525,500 
143,151,600 

18,510.700 

152,500,000 

56,361,800 


July  21,  1913. 


£ 

6,072,900 
142,586,700 

18,432,800 
152,500.000 

53,636,800 


July  14,  1913. 


£ 
5.575,400 
142,332,000 

IB, 396,700 
152,500,000 
56,789,600 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Aug.  9, 1913. 

Aug.  2,  1913 

July  26,  1913 

Aug.  10,  19U 

Gold        

Silver 

Foreign  Bills 

Discountand  Short  BilU     .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  .. 
Dividends,  Interests  .. 
Government  Securities 

'8,448,943 

29,607,725 

7,853,080 

27,571,750 

25.633,003 

75,930,876 

17,021,405 

1.364,478 

4,789,514 

£ 

18,417,229 

29,864,682 

7, 795.4  3  •; 

27,889,698 

25,475,428 

75,628.773 

16,853,677 

1.687,319 

5,241,776 

18,385,891 

29,015,224 

7,786,317 

26,929,342 

25,956,975 

75,219.349 

17,098,831 

l,775."o3 

4,880,491 

£ 

17.073.739 

29,963,166 

6,976,750 

26,147,348 

27,608,469 

73,7.54.451 

18,394,334 

1,318,336 

4,277,144 

BANK   OF   ITALY   (25  lire  to  the  JE). 


July  20, 1913 


July  10,1913 


Total  cash         49i3^3.76o 

Inland  Bills       I  17,148,880 

Foreign  Bills 3^43,120 

Advances            2,950,960 

Government  securities          . .  1  5,700.000 

Circulation        i  64,695,280 

Deposits  at  notice       . .         . .  I  5,410,880 

Current  accounts        ..         ..'  3,008,760 


June30,  i9>3 


£ 

49.550,400 

17,607,120 

2,794,680 

3,277,160 

5,766,200 

65,034,000 

5,216,00c 

2,846,000 


July  20,  igi2 


£ 

49.838,440 

18,626,120 

2,837,200 

4,111,400 

6,222,560 

65,029,480 

5,570,280 

2,318,520 


£ 
46,034,840 

38,098,840 
2,714,120 
3,061,840 
6,693,680 

65,318,520 
5,445.080 
2,368,280 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


12,324,360 
27,835,280 
39,460,160  I 
4,665,840  I 


£ 

11,720,720 

29,803,200 

41,431,800 

4,096,760 


£ 

10,776,360 

25,865.560 

37,108,520 

4,051,640 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc... 
Note  Circulation 
Deposits 


Aug.  9, 1913 


Aug.   2, 1913  July26, 1913 


t 
12,274,406 

^3,608 
12,767,442 
s5.385.154 

241,155 


Aug.  10, 1912 


12,274.025  I 

642.437  I 

13,534,067  I 
25,876,019 

310,384  I 


£ 
12,273,631 

683665 
13.425933 
25,703,661 

403.924 


£ 

:  ,998. 137 

^92,329 

!.999,299 

hi  79. 295 

308,103 


BANK   OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Aug.  9,  1913. 


£ 

5,703,000 

3,571.000 

1,264,000 
7,496,000 
11,466,000 
2,813,000 


Aug.  2,  1913.    July  26,  1913.  Aug.  10,  1912 


£ 
5,702,000 

3,613,000 

1,264,000 
7,603,000 
11,692,000 
2,802,000 


£ 

5,702,000 

3,770,000 

1,067,000 

7,265,000 

10,917,000 

3,083,000 


£ 
5,374,000 

5,762,000 

1,315,000 

5,416,000 

11,035.000 

2,474,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Ellis 

Note  circulation 
Short  term  advances 


Aug.  7,  1913. 


£ 

7,941,860 

3,832.192 

10,892,884 

1.964.740 


July  31. 1913- 


£ 
7,959.444 
4,234,596 
11,297.136 
1,912,076 


July  23,  1913. 


Aug.  7,  1912. 


£ 
8,026,604 
3.716,552 
10.481,220 
2,105,508 


BANKS'   MONTHLY  STATEMENTS,    JULY. 


Bank. 


Capital  and  Counties 

Lloyds    

London    &    South  Western 
London  City  and  Midland  . . 
London  County  &  W'stm'st'r 
London  Joint  Stock  . . 
National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


Deposits. 

^f 

39,462,920 

39,712,750 

20,843,523 

39.907,573 

85,982,904 

34.119,833 

65.703.976 

40,481,769 

39.827,247 

15,669,472 


Cash  in 
Hand,  &c 


Cash  at 
Call,  &c. 


£ 
6.054,999 

14,526,934 
3,301,986 

14.717.401 

10,541,257 
4,823,672 

10,348,552 
6,151,594 
6,545,391 
2,164,416 


Bills, 

Advances, 

&c. 


£ 

5,077,'43 
7.811,588 
2.562,773 
10,713,966 
9.085,943 
5,135.401 
5.572,925 
7,915.873 
5,360,920 
2,087,475 


£ 

24,127,642 
51,549,181 
13.493.653 

61,725.932 

"^3,475.876 
23,819,366 
40,274,101 
2^.400,202 

25,248,417 
10  372,311 


Propor- 
tion of 
Cash  to 
Deposits. 


153 
l6'2 
15-8 
164 
12-3 
142 
157 
I5'2 
l6'4 
138 


August  i6,  1913. 


JLhc  Jnvestors'  TRepfew. 


231 


BANK  OF  NORWAY 

• 

Aug  7,  1913. 

July  $1, 1913. 

July  22,  I9I3- 

Aug.  7,  I9"- 

£ 

£ 

£ 

£ 

Gold 

9,446.000 

2,455.«» 

J.SSS.ooo 

2.253.000 

Balance  abroad  and 

Foreign  Bills 

1,778,000 

1,722,000 

1.646,000 

1,197.000 

For'gn  Gov.  Sec*s. . 

503,000 

50^,000 

jo3,ooo 

Discounts  &  Loans. 

4,041,000 

4,162,000 

4.lig,ooo 

3,736,000 

Notes  in  Circulation 

5.943.000 

6,013.000 

5,959,000 

5,291,000 

Depofiitft 

411,000 

423.000 

497,000 

583,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amiterdam  iind  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporio 

Copenba^en   

CbrislJania 

Stockholm 


Usance. 


short 
3  months 

3  months 
3  nioiiths 
3  months 
cheques 
3  months 
3  months 
3  mouths 
3  months 
3  mouths 
3  months 
60  days 
months 
3  months 
3  months 
3  mouths 
3  months 
3  months 


Jniy  3^.  '■  Aug  7 


I9*2i 
13*6 

35-724 

so- 75 
2075 
2525 

25-52} 

25*6iJ 

24*60 

24tt 

26-27i 

'^ 

Hi 

44i 

lS-54 

«8-54 

18-54 


Aug.  12. 


]2'22 

I2'6 

25'634 

20-75 

20-75 

25-25 

25-52! 

25524 

25-66 

24-58 

2i-H 

2625 

48^4 

43  A 

44i 

44i 

•8-54 

18-54 

'8-54 


Aug.  14. 
H-2J 

I2'6 

a5-73i 

20-75 

20-75 

25-35 

25-52* 

S5-524 

25-60 

24-68 

24t*, 

26-225 

48i 

43i 

44t 

44t 

lS-52 

18-52 

lS-52 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paiib 

Brussels  .... 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vunna 

St.  Fetersbulf; 
New  York  ,. 

Lisbon 

Madrid 


cbcjs. 
chqs. 
sight 
cliqs. 
cbqs 
sIkUI 
3  lutbs 
sight 
sight 
sight 


Last 
weelt's 


Latest 


2525 

115-25 

25-39i 
I2.I4i 

20.39 

12.14J 

20.47 

20.46 

20.45! 

20.45J 

24.19; 

24181 

94 

94 

4.86g 

4.86| 

45 

2735 

27-30 

Antwerp 

Italy  

Constantinople 
Kio  de  Janeiro, 
Biiettos  Ayres  . 
Calcntta  .. 
Botnbay  .. 
HonglCong 
Shanghai 
Sitii^apore 
Yol<onama 


stiort 
sight 

3  mths 
9odys 
9odys 

T.-r. 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths  I 


Last 
weelt't 


47! 

1/4' 
l/3Sid. 
l/ll|d. 
2/81d. 

2/3k'l- 
2/oid. 


25.40J 

25.90 

109.35 

4^d. 

■/jSJd- 
i/u-jd 
2/8id. 
2;335d. 
Hold. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Pans         

Berlin        

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna      

Rome        

St,  Petersburg    ,. 

Madrid 

Lisbon      

Stocicholm 
Copenhagen 

Calcutta 

Bombay 

New  Yorit  call  money  . . 


Bank 
Rate. 


4 

6 

6 

5 

5 

6 

6 

5i 

44 

5J 

II 
4 

k 


Oct.  31, 1912. 
Nov,  14,  1912. 
Nov.  14,  1912. 
June  25, 1913. 
Oct.  16,  1913. 
Nov.  15,  1912 
June  23,  1913. 
Oct.  28,  1912. 
Sept.  24,  1903. 
jtuie  23,  1913. 
Nov.  14,   1912. 
Aug.  7, 1913. 
Aug.  7,  1913. 
Aug.  7,  191 3. 


Open  .Market. 
Last 


Week. 


Latest 


3i 

i 

ti 

44 
54 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  n 

Six  months  ,, 

Three  months  tin«^  inland  bills 
Four  months 
Six  months 


Last  week.   This  week 
Percent.       Percent. 


4i 
5 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       44 

,,              .,         short  loan  rates           5 

Bankers*  rate  on  deposits              3 

Bill  brokers' deposit  rate  (call) 3 

„             7  and  14  days' notice           3^ 

Current  rates  for  7  day  loans       , 3 

,.             for  call  loans            22—3 


3f 

3H-3J 

4i 

4li 

i 
5 


44 
5 
3 
3 

3i 
3 

2i 


Pennsylvania  Water  and  Power. — Earnings  for  July,  863,646,  or 
at  the  rateof  $763,752. 

Manila  Railway  Co.,  1906.  —  A  meeting  of  the  .\  and  B 
debenture  holders  was  held  on  August  13,  when  the  special 
resolutions  giving  powers  to  increase  the  A  and  B  debentures 
were  unaniinously  passed. 

The  offices  of  the  National  Benefit,  Life  and  Property  Assurance 
Co.  have  been  transferred  to  National  House,  27  and  28  Newgate 
Street,  London,  E.C. 

The  nett  earnings  of  the  L^ke  Superior  Corporation  through  the 
operations  of  all  its  subsidiary  companies,  before  deduction  of 
interest,  &c.,  for  June  were,  $270,686;  increase,  $106,997  :  aggregate 
for  12  months  ending  June  30,  $2,379,629  ;  increase  $1,021,383. 

Up  to  the  end  of  July  the  foreign  trade  of  France  contmued  to 
prosper.  In  imports  the  increase  has  been  /'S,  185,000  and  in 
exports  ;f4,o25,ooo.  There  has  been  a  slight  decrease  botli  in  the 
imports  and  exports  of  food  stuffs,  and  the  increase  in  the  imports 
of  raw  materials  has  not  been  large,  little  more  than  ^2,500,000, 
but  the  exports  of  manufactured  goods  have  risen  fully  ;f33, 000, 000. 
These  changes  show  an  aggregate  trade  of  about  ^375,500,000.  Of 
this,  ;f 200, 408, 000  represents  the  value  of  the  imports  and 
;f  157.656,000  that  of  exports. 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday.  September  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,    Monday,  August  23. 


Continuation  Days. 
Tues.,  Aug.  26. 
Tues.,  Sept.  9. 


Ticket  Days. 
Wed.,  Aug.  27. 
Wed..  Sept.  10. 


Pay  Days. 
Thurs..  Aug.  28. 
Thurt.,  Sept.  11 


The  tone  of  markets,  after  being  mildly  depressed  at 
the  outset  on  the  news  regarding  the  Mexican  p>olitical 
situation,  became  distinctly  firmer  in  the  later  dealings 
when  the  position  cleared.  The  news  that  peace  had  at 
last  been  signed  by  the  Balkan  States  was  received  with 
a  feeling  of  relief,  and  tended  to  stimulate  market 
activity.  Sir  Edward  Grey's  speech  regarding  the 
present  state  of  foreign  affairs  created  a  good  impression 
here  and  on  the  Continent,  and  tended  to  encourage 
operators  for  the  rise,  while  the  fear  that  money  would 
be  very  scarce  in  the  autumn  was  somewhat  relieved 
by  the  large  arrivals  of  gold  and  the  appearance  of  a 
strong  Bank  return.  Business  was  scarcely  so  good  as 
prices  ;  the  carry-over  having  disclosed  the  existence  of 
a  largish  bear  account  was  the  chief  reason  for  the 
buoyancy  of  speculative  markets.  But,  generally 
speaking,  transactions  were  more  numerous  than  is 
usually  the  case  at  the  height  of  the  holiday  season,  and 
the  public  has  been  more  in  evidence  than  for  some 
time  past.  Movements  in  prices  as  recorded  daily  in 
the  official  list  were  surprisingly  numerous,  and  in  one 
or  two  directions  appreciable  advances  are  shown  at  the 
close. 

The  Carry-over. 

Money  was  abundant  in  the  House  for  carry-over 
purposes,  and  the  banks  charged  }  per  cent,  less  than  at 
the  last  settlement,  rates  of  continuation  being  lighter  to 
that  extent  as  a  rule ;  thus  on  Home  Rails  the  usual 
charge  was  44-5^  per  cent.,  Undergiound  income  bonds 
being  done  at  ^i-si  per  cent.,  and  Central  London 
stocks  at  45-5!  per  cent.  The  contango  on  foreign 
bonds  was  4-5  per  cent.,  the  higher  rate  being  paid  on 
Peruvian  Corporation  stocks.  Canadian  Pacific  shares 
were  carried  over  at  2^-3^  per  cent.,  much  the  same  as 
last  account ;  Americans  were  contangoed  at  4-^  per 
cent.,  except  that  there  was  a  very  light  rate,  namely, 
2-3  per  cent.,  on  Southern  Pacific.  Foreign  Railway 
stocks  commanded  4^-5^-  per  cent.  On  Rubber  shares 
6  per  cent,  was  the  general  rate,  but  Linggi  and  Rubber 
Trust  were  done  at  less,  and  there  was  actually  a  back- 
wardation on  Malacca.  A  stiff  rate  ruled  on  Premier 
Pipe  Line,  namely,  7-8  per  cent. ;  Shells  were  done  at 
5^  per  cent. 

Consols,  Trustee  Securities,  &c. 

Last  week's  buying  of  Consols  was  not  resumed,  and 
in  spite  of  the  big  influx  of  gold  to  the  Bank  the  price-  of 
the  premier  security  weakened  to  73^  for  cash ;  in  the 
late  dealings  a  recovery  to  74  occurred,  owing  to  the 
appearance  of  the  Government  broker  as  a  buyer  for 
Sinking  Fund  purposes.  At  73I  the  quotation  is  fully  ^ 
higher  on  balance,  other  gilt-edged  securities  being  }  to 
J  as  a  rule.  Bank  of  Ireland  stock  went  up  3,  and  there 
was  a  revival  of  interest  in  the  Colonial  group,  where 
prices  tended  upwards.  About  31  per  cent,  of  the  issue 
of  New  South  Wales  stock  was  taken  by  the  public,  and 
the  scrip  went  to  i  discount.  It  appears  that  the  under- 
writing of  the  loan  was  placed  in  rather  different  quarters 
this  time,  and  as  none  of  the  stock  came  to  market,  and 
buyers  were  eager  to  secure,  the  discount  quickly  dis- 
appeared and  the  price  went  to  J  premium.  South 
Australia  scrip  also  rose  sharply  to  par,  and  other  new 
issues  shared  in  the  improvement.  Foreign  Corporation 
bonds  closed  higher  as  a  rule,  except  that  Mexico  Fives 
came  down  2  points,  while  other  things  Mexican  did  not 
recover  the  fall.  An  unpleasant  orcurrence  was  the 
extreme  depression  exhibited  by  Cuban  Ports  securities ; 
the  common  fell  6  to  17^,  with  business  at  15.  Not  so 
long  since  the  quotation  was  over  60.  The  5  per 
cent,   bonds    were    heavily  sold   down  to    65,    closing 
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about  20  points  lower  on  balance  at  78-80  nominal. 
A  Bill  to  abrogate  the  company's  concession  has 
been  introduced  into  the  Cuban  Senate.  From 
the  text  of  the  Bill  it  appears  that  when  the  com- 
pany shall  have  proved  the  cash  value  of  the  works 
performed  the  Executive  Government  of  the  island  will 
propose  to  Congress  the  manner  of  reimbursing  the  com- 
pany for  the  value  of  the  works.  Representatives  of 
insurance  companies  and  others  who  bought  the  bonds 
under  the  impression  that  the  company  had  a  concession 
with  some  30  years  to  run  have  held  a  meeting  this  week 
in  order  to  discuss  the  position  of  the  bondholders.  A 
lengthy  statement  made  by  the  Cuban  Executive  is 
understood  to  be  on  the  way  to  this  country. 

Foreign  Bonds. 

Prices  here  show  an  almost  general  advance,  ranging 
from  J  to  2j,  the  biggest  rises  being  in  the  stocks  of  the 
Balkan  States,  which  were  bought  when  peace  was 
signed,  the  news  having  a  broadening  effect  on 
business  here  and  on  the  Continent.  Chinese  new 
scrip  is  once  more  at  a  premium,  and  Japanese 
bonds  rose  i,  to  i.  Argentine  and  Chilian 
bonds  met  with  steady  support.  Guatemala  Fours 
advanced  i|  on  the  receipt  of  a  remittance  which  covers 
the  interest  on  the  external  debt  due  up  to  June  30,  1914, 
and  Columbian  Threes  were  bought,  an  instalment  for 
the  service  of  the  debt  coming  to  hand.  The  one  dull 
spot  was  Brazilian  new  scrip,  which  fell  J,  on  the  placing 
of  £f 1, 400,000  of  yearly  bills,  holders  exchanging  from 
the  scrip  into  the  new  security.  It  is  announced  that  no 
new  loan  is  to  be  issued,  and  the  Finance  Minister  has 
decided  that  extensive  reductions  in  the  Budget  esti- 
mates must  be  effected.  In  some  quarters  it  is  feared 
that  the  new  French  stamp  duties  may  be  extended  to 
securities  other  than  foreign  bonds.  It  is  contended 
that  the  stiff"  exaction  is  out  of  proportion  to  the  addi- 
tional revenue  that  will  be  derived  from  the  recent 
advance. 

Home  Railways. 

A  burst  of  speculative  activity  carried  prices  of  the 
Southern  passenger  stocks  up  with  a  run.  South- 
Eastern  deferred  went  from  58  to  6 if,  and  Brighton 
deferred  from  90  to  92J,  the  buying  extended  to 
Metropolitan,  Districts,  and  Hull.  Excellent  traffic 
returns  were  published  by  most  of  the  companies,  and 
the  Board  of  Trade  returns  also  created  a  good  impression. 
The  heavy  stocks  were  wanted  for  investment  purposes, 
and  Furness  rose  2  points  on  the  announcement  of  an 
interim  dividend  at  the  rate  of  2  per  cent,  as  against  nil 
a  year  ago.  At  times  the  market  had  a  quite  buoyant 
appearance.  Investment  brokers  reported  a  steady 
inquiry  for  pre-ordinary  stocks. 

Indian  and  Colonial  Railways. 

The  investment  demand  extended  to  Indian  Railway 
securities,  which  show  a  general  advance.  Great  Indian  3* 
per  cent,  debenturesbeingi  J  higher.  Sales  from  Berlin  sent 
the  price  of  Canadian  Pacific  Railway  shares  to  2i9|,and 
the  weekly  traffic  return  looked  poor.  After  the  company's 
results  for  the  past  year  were  published  the  price 
recovered,  and  German  operators  repurchased,  the  Berlm 
market  also  being  influenced  by  the  completion  of  the 
Balkan  Peace  Treaty,  and  the  latest  advices  regarding 
the  Canadian  crops  were  favourable.  After  touching  227^, 
a  few  profit -taking  sales  caused  a  reaction  to  226  J,  a 
nett  rise  of  $6  on  the  week.  Just  now  there  is  an 
artificial  scarcity;  holders  of  old  shares  have  sold 
agamst  purchases  of  the  new,  and  must  "  take  in  "  the 
former  until  the  new  rank  jiari  passu  with  the  old,  which 
will  not  be  until  the  end  of  the  year.  Grand  Trunk 
stocks  remained  for  a  time  under  the  shadow  of  the  dis- 
appointing revenue  statement  for  the  past  half-year.  A 
dividend  on  the  Third  Preference  had  not  been  ex- 
pected, but  the  smallness  of  the  carry-forward  was  a 
disagreeable  surprise  to  the  bulls.  Trunk  Ordinary 
touched  22^^  and  the  Thirds  54I.  Bear  covering 
caused  a  rally  to  24  and  55!  respectively.  The  Canadian 
Northern  issue  of  secured  notes  was  a  success. 
United  States  Railroads. 

A  dull  start  in  Wall  Street  was  followed  by  a  quick 
recovery,  and  bear  covering  proved  a  difficult  matter, 


owing  to  the  scarcity  of  floating  stock.  Some  specula- 
tive accumulation  was  very  effective,  considering  the 
lightness  of  the  dealings.  Towards  the  middle  of  the  week 
there  was  a  considerable  expansion  in  Wall  Street,  the 
number  of  transactions  on  Tuesday  being  nearly  double 
those  of  the  previous  day.  The  bull  party  paraded 
quite  a  number  of  hitherto  dormant  influences  to  assist 
the  rising  tendency,  such  as  the  prospect  of  currency 
legislation  and  the  steady  improvement  in  the  monetary 
position,  while  the  quieter  outlook  in  Mexico,  the 
breaking  of  the  drought  in  the  corn  belt,  and  the  satisfac- 
tion experienced  at  the  final  disposal  of  Southern  Pacific 
stock  by  the  Union  Pacific  all  contributed  to  make  the 
market  buoyant.  Sentiment  appeared  to  be  entirely 
changed,  but  it  was  suspected  that  it  was  largely  made 
so  in  order  to  make  a  success  of  the  Southern  Pacific 
certificates  issue.  The  Government  report  regarding 
the  condition  of  the  corn  crop  gave  the  lowest  percentage 
recorded  since  1901,  except  for  191 1,  but  the  indi- 
cated yield,  nevertheless,  is  larger  than  any  but  two  of  the 
past  six  years.  A  very  satisfactory  state  of  affairs 
was  disclosed  by  the  fortnightly  return  of  idle  freight 
cars.  There  was  distinct  evidence  that  large  interests 
were  giving  support,  as  underlying  conditions  were  con- 
sidered sound.  Towards  the  close  of  the  week  the 
market  looked  a  little  tired,  and  after  hesitating  prices 
began  to  recede,  a  more  general  disposition  being  shown 
to  secure  profits  on  the  recent  rise.  At  the  same  time 
there  were  various  strong  spots,  although  scattered 
selling  orders  from  Europe  confirmed  the  general 
impression  among  traders  that  the  advance  had  gone 
far  enough  for  the  present.  The  manipulation  of 
Wabash  stocks  has  attracted  some  notice,  the  preferred, 
which  touched  6|  quite  recently,  was  run  up  to  18  this 
week,  the  movement  being  accompanied  by  rumours 
that  the  reorganisation  of  the  company  would  be  pro- 
ceeded with  promptly.  On  Thursday  a  sensational  collapse 
occurred,  and  the  price  went  back  toio,the  pool  which  had 
been  forcing  up  the  price  taking  profits.  Milwaukee  and 
the  Hill  stocks  were  conspicuouslyfirmonthe  favourable 
outlook  for  the  crops  throughout  the  North- West. 
Illinois  rose  4  on  covering  by  bears,  who  had  expected  a 
further  break  after  the  reduction  of  the  dividend. 
Union  Pacifies,  after  falling  to  155;^  on  the  theory  that 
the  "  rights  "  had  been  over- valued,  rallied  to  160  when 
it  became  known  that  the  Southern  Pacific  certificates 
issue  was  a  complete  success,  underwriters  being  entirely 
relieved.  Southern  Pacific  stock  went  flat  at  the  outset 
when  it  was  known  at  what  price  the  certificates  were 
being  offered  to  Union  Pacific  holders.  Here,  too,  there 
was  a  substantial  rally.  On  the  receipt  of  more  reassur- 
ing news  regarding  the  political  situation  in  Mexico,  the 
securities  of  the  National  of  Mexico  Co.  were  taken  in 
hand.  The  First  Preferred  rose  4,  to  39,  having  been  40, 
and  the  Second  2 J,  to  15,  after  being  16,  while  the  prior 
lien  closed  6i  higher. 

Other  Foreign  Railways. 
Having  touched  48}  when  the  market  was  taking  a 
gloomy  view  regarding  the  political  differences  between 
Mexico  and  the  United  States,  Mexican  ordinary  shot  up 
rapidly  to  51  J,  when  the  tension  lessened.  Part  of  the 
recovery  was  due  to  the  publication  of  an  excellent 
traffic  return.  The  company  appears  to  be  feeling  benefit 
from  the  diversion  of  traffic,  owing  to  the  state  of  con- 
gestion at  Tampico.  Argentine  stocks  came  into  favour. 
Traffics  were  satisfactory,  and  climatic  conditions  were 
reported  as  more  favourable.  San  Paulo  rose  8,  and 
Brazil  common  4.  Nitrate  ordinary  and  deferred  shares 
were  bought,  attention  being  called  to  the  rapid  way  in 
which  the  bonded  debt  of  the  company  is  being 
extinguished.  Guayaquil  Fives  rose  3,  as  there  is  every 
prospect  of  the  payment  of  another  coupon  on  account 
of  arrears  next  month.  Manila  preference  and  bonds 
rose  I  to  3  after  the  meeting. 

Banks,  Breweries,  &c. 
The  revival  of  interest  in  Brewery  stocks  has  been  one 
of  the  chief  incidents  of  the  week,  latest  results  indicating 
that  the  companies  are  enjoying  a  greater  prosperity 
than  for  several  years  past.  For  example,  the  Cannon 
Co.  is  paying  an  interim  dividend  at  the  rate  of  10  per 
cent.,  against  5  per   cent,  a  year  ago,  on  the  deferred. 
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Bass  stocks  were  bought  after  the  meeting.  The  sales 
made  by  the  great  house  of  Guinness  during  the  past 
year  were  the  highest  in  the  company's  history,  and  the 
board  has  decided  to  open  a  branch  in  England,  a  site  of 
100  acres  having  been  secured  in  the  Manchester  dis- 
trict. Whitbread  stocks  are  up  2  to  6.  Bank  shares 
were  rather  firmer  on  the  whole. 

Commercial,  Industrial,  &c. 

A  revival  of  the  demand  for  some  of  the  better-class 
securities  dealt  in  in  these  markets  found  the  dealers 
with  very  little  to  offer.  Business  was  fairly  well  dis- 
tributed over  the  whole  list.  Harrod's  ordinary  rose  f\ 
on  the  interim  dividend  statement.  Textile  shares  were 
wanted,  and  Associated  Cement,  India-Rubber,  Van  den 
Eerghs,  and  the  various  securities  of  the  Underground 
Electric  Railways  Co.  met  witli  steady  support.  Gaiety 
Theatre  shares  flattened  on  the  halving  of  the  dividend. 
Mexican  Light  and  Power  stocks  rallied  sharply. 
Financial,  Land,  Trusts,  &c. 

Buying  orders  predominated  in  the  market  for  trust 
companies'  stocks,  and  British  Steamship  deferred  rose 
10,  Option  buying  sent  the  price  of  Peruvian  Cor- 
poration preference  up  from  47^  to  50^,  and  South 
American  and  Egyptian  Land  Companies'  securities  also 
met  with  support.  Nitrate  producing  companies'  shares 
advanced  further  on  the  decision  reached  at  a  meeting  of 
producers  held  in  Iquique  with  regard  to  the  restriction 
of  the  output.  The  Rosario  company  also  announced 
an  increased  dividend.  There  was  a  keen  inquiry  for 
insurance  shares,  among  which  Liverpool  and  London 
and  Globe,  London  and  Lancashire  Fire,  Royal,  and 
Phoenix  were  prominent. 

Iron,  Steel,  Shipping. 
Now  that  peace  has  been  patched  up  in  the  Balkans, 
there  was  a  revival  of  interest  in  shipping  securities,  and 
rumours  of  fresh  working  agreements  were  current. 
Royal  Mail  rose  9  to  ng^,  having  been  121.  P.  and  O. 
deferred  closed  10  higher.  As  the  United  States  Steel 
Corporation  statement  of  unfilled  orders  at  the  end  of 
July  showed  the  smallest  tonnage  since  March,  1912, 
the  shares  weakened,  rallying  latter  in  common 
with  other  American  shares,  and  closing  3^  higher  on 
balance. 

Rubber,  Oil,  &c. 
Here  the  principal  item  of  interest  was  the  strength  of 
California  Oilfields  ordinary,  which  rose  i^  to  6J-,  on  the 
news  of  the  sale  of  the  property  to  the  Shell  group. 
Shell  Transport  ordinary,  however,  weakened  slightly  as 
holders  were  exchanging  into  California  Oilfields  shares. 
Premier  Pipe  Line  remained  out  of  favour.  Rubber 
shares  have  been  a  better  market,  owing  to  the  good 
demand  and  higher  prices  for  the  commodity  at  the 
auction  sales.     Malacca  rose  f. 

Telegraphs,  Tramways,  &c. 
Marconi  shares  were  bought  on  the  ratification  by  the 
House  of  Commons  of  the  contract  with  the  Govern- 
ment. They  relapsed  when  the  report  came  out,  but 
recovered  again  before  the  close.  Brazilian  Traction 
rose  8J,  as  it  was  understood  that  the^Sao  Paulo  Electric 
Company's  undertaking  would  soon  cease  to  be  a  burden 
to  the  former  company.  Mexico  Tramways  Common 
shot  up  12^  points,  a  shortage  of  stock  being  disclosed 
at  the  carry-over.  National  Steam  Car  shares 
rallied  from  19s.  6d.  to  24s.  6d.  on  the  news  that  a 
formal  agreement  had  been  reached  between  the  com- 
pany and  the  London  General  whereby  the  latter  will 
reduce  the  number  of  its  vehicles  running  in  competition 
with  those  of  the  National,  which  should  limit  the  traffic 
war  between  the  two  concerns. 

Friday  Evening. 
Profit-taking  sales  imparted  an  easier  tone  to  most 
markets  in  the  late  dealings.  Consols  relapsed  to  73-Jf 
for  cash.  Foreign  bonds  were  steady,  but  Cuban  Ports 
common  fell  further,  closing  at  13.  Home  Railway 
stocks  weakened.  Canadas  went  back  to  225,  while 
Americans  steadied,  Union  Pacific  at  158 J  and  Wabash 
preferred  at  iiA  being  good.  .Among  Foreign  Railway 
stocks  Mexican  ordinary  relapsed  to  50J.  The  tone  of 
the  mining  market  was  slightly  weaker. 


THE     \VEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,  &c.— Rite  ;  2.V  p  c.  Annuities  Ac.  J.  to  7of- 

of  Irelar 


ij,  2'i  p.C 

Turkish  Guar 


Ac.  J,  to  64-5 
30RPC     "" 


Irish  Land  Ac.  J,  to  ; 
I,  to  99-101,  IJk. 


Local  Ix)ans  Ac.  4,  to  83-4, 
sfand  3,  to  233-43,  Ino'a  zj  p  c. 


CORPORATION     AND     CODMTT     STOCKS,     U.K.  —  Rise : 

L.C.C.  2^  p.C  i,  to  64-5,  do.  3  p.C.  Ac.  J,  to  77j-8i,  do.  both 
3j  p.C  *,  to  92-3,  Cardiff  1935  i,  to  88-91,  Wigan  I,  to  73-6.  Fall : 
Bradford  3p.c.  i,  to  78-80,  Dover  i,  to  79-82. 

PUBLIC  BOARDS.  &c..  UK  -  Rise      Mersey  i,  to  86-8. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  of  G.  Hope  1882  i,  to  100-2,  do.  lo-yr.  Dbs.  i.  to 
100-2,  Natal  1919  I,  to  102-3,  N.Z.  5  p.c.  i,  to  100-2,  S.  Australia 
1913  I,  to  100-6,  do.  1915  I,  to  100-4,  tJo-  '9^9  '•  1098-100,  do. 
1916-17  both  I,  to  99-101,  Victoria  1913  J,  to  101-2,  Antigua  i,  to 
98-100,  Cape  of  Good  H.  1917,  1923  and  1916  all  1,  to  100-2,  do. 
1933  I,  to  78-80,  Natal  1914  1,  to  87-9,  N.S  W.  1918^,1096-7, 
N.Z.  1929  I,  to  100-2,  do.  1940  I,  to  90-2,  Nova  Scotia  3J  p.c.  i, 
to  81-3,  Ontario  3J  p.c.  i,  to  87-9,  Quebec  3  p.c.  i,  to  79-81, 
Queensland  1950  i,  to  87-9,  do.  1922  i,  to  77-9,  St.  Lucia  i,  to 
98-100,  S.  Nigeria  i,  to  87-9,  Tasmanian  1920  1,  to  88-90,  Victoria 
i9'3  i.  'o  101-2,  do.  1921  I,  to  32-4,  do.  1918  1,  to  100-2,  \V.  Aus. 
1940  I,  to  93-5,  do.  1942  I,  to  98-100.  Fall :  Barbados  i,  to  90-2, 
N.S.W.  1935  4,  to  81J-2J,  Quebec  4^  p.c.  i,  to  102-4. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Auckland  1934  i,  to  99-101,  Auckland  Harbour  1917  i,  to  101-3, 
Brunswick  i,  to  100-2,  Cape  Town  City  1943  1,  to  95-7,  Claremont 
I,  to  100-2,  Melbourne  Met.  Fire  1,  to  100-2,  Montreal  1942  1.  to 
84-6,  Wellington  4  p.c  Dbs.  1932  2,  to  92-4.     Fall  :  Bioemfontein 

1,  to  91-3,   Port  Arthur  5  p.c.  i,  to  95-7,  Saskatoon  5  pc.  i,  to 

CORPORATION  STOCKS,  FOREIGN.-Rise :  Aarhus  i.  to  91-3, 
Bergen  1913  i,  to  8g-gi,  Copenhagen  1898  i,  to  83-5,  Gothenburg 
1899  I,  to  92-4,  Helsingfors  1909  1,  to  94-6,  Nicolaieff  J,  to  94i-5i. 
Rosario  City  I,  to  65-8,  Tokyo  19124,1090^-14.  Fall:  Copen- 
hagen 1910  I,  1093-5,  Mexico  City  2,  to  91-4,  Pelotas  i,  1090-2, 
Pernambuco  i,  1088-90,  Cuban  Ports  Cora.  6,  to  15-20,  do.  Bds. 
19J,  to  70-80,  Port  of  Para  2,  to  74-7. 

FOREIGN  STOCKS.  BONDS,  &c.— Rise :  Argentine  1887.  1890. 
andTreas.,  all  i,  to  100-2,  do.  1889  i,  to  76^-74,  do.  1892  J,  to 
101-2,  do.  1897  to  1900  all  ij,  to  82^-34,  do.  1907  i,  to  100-2,  do. 
1908  ij  to  81J-2J,  do.  1909  I,  to  I01-3,  do.  1910  ij,  to  8x4-24, 
Brazil  1883  i,  to  869,  do.  i888  i,  to  88-91.  do.  18894,  to  784-94. 
do.  1895  I.  to  95-7.  do.  1903  4.  to  98-99,  do.  1911  4.  to  76-7,  B.A. 
Prov.  34  p.c.  I,  to  66-64,  do.  44  p.c.  I,  to  84-6,  Bulgarian  44  pc.  i, 
to  82-5,  do.  1909  24,  to  84-6,  Ctiilian  1885  i,  to  90-2,  do.  1889  1,  to 
90-2,  do.  1892  I,  to  97-9,  do.  1895  I,  to  89-91,  do.  1896  I,  to  97-9, 
do.  1905  I,  to  97-9,  do.  1909  and  1910  1,  to  96-8,  do.  44  pc.  i,  to 
87-9,  do.  1911  I,  to  96-8,  do.  1911  I,  to  96-8,  do.  "  A  "  and  "  B  " 
Ann.  both  i,  to  95-7,  Chinese  both  6  p.c.  i,  to  100-2,  do.  1908  i, 
to  89-91,  do.  1912  4,  to  914-24,  do.  1913  4.  to  90-1.  do.  Ningpo  Rly. 
i,togi-3,  Colombian  3  p.c.  1,  to  474-84,  Costa  Rica  i,  to  59-61, 
Cuba  "  C  "  4,  to  944-54,  Greek  1881  1,  to  60-2,  do.  1884  2,  to  60-2, 
do.  1887  2,  to  55-7,  do.  1889  I,  to  47-9,  do.  1890  2,  to  60-2,  do   1893 

2,  to  56-8,  do.  1907  I,  to  98-101,  do.  4  p.c.  Bds.  2,  to  802,  Guate- 
mala 14,  to  58-9,  Japan  4  p.c.  4.  to  784-84,  do.  44  pc-  1.  to  94-5, 
Persia!,  Jo  89-91,  Peru.  Salt  4.  to  ioc^-i4>  Russian  1906  4.  to 
103-4,  "^o-  t9°9  h  to  99-IOO,- Siamese  i,  to  97-9.  do.  1907  2,  to 
97-9,  Swedish  1900  i,  to  82-5,  do.  1908  i,  to  85-7,  Turkish  3^  p.c. 
I,  to  84-6,  do.  1908  I,  to  69-71,  do.  1909  I,  to  71-3,  Uruguay  3*  p.c. 
I,  1069-70,  Venezuelan  1,  to  554-64.  Austrian  1876  i,  to  89^, 
French  Rentes  i,  to  86-9,  Hungarian  i,  to  81-4,  Swiss  Fed.  i,  to 
88-91.  Fall :  Brazil  1913  £^o  pd.  4,  to  364-7,  Bahia  1913  1,  to  84-6 
Rio  I,,  to  88-90,  Salvador  i,  to  974-84. 

HOME  RAILWAYS.— Rise :  E.  Lon.  J,  to  8g-i.  G.N.  ot  Scot- 
land Dfd.  i,  to  19-20,  G.N.R.  "A"  i|,  1051-14,  L.  and  S.-W. 
Pfd.  14,  to  804-14,  S.E.R.  Pfd.  2,  to  115-7.  Fall  :  Cambrian  both 
j,  to  2-24,  Rhymney  Dfd.  i,  to  93-8. 

Leased. — Rise  :  Victoria  Statn.  3,  to  218-23. 

Debentures.— Rise :  E.  Lon.  3rd  2,  to  22-5,  Gt.  Cent.  44  p-c 

and  BlacKv 


to  109-11,  Gt.  Westn.  2*  p.c.  J,  to  63J-4J,  Lon.  and  Blackwall 
I,  to  104-6,  L.  and  N.-W.  J,  to  77-8,  Midland  4.  to  634-44,  North 
Brit.  J,  to  76J-7i,  S  K  R   4p.c.  3.  1098-100. 

Guapanteed. — Rise  :  District  and  Lon.  Elec.  i,  to  94-6,  Mid- 
land 4,  to  624-34 

Preference. — Rise :  City  and  S.  Lon.  1903  i,  1097-9,  G.E.R. 
Cons.  I,  to  94-6,  G.N  of  Scot.  "  B  "  2,  to  90-2,  Lanes,  and  Yorks. 
?  p.c  4,1073-4,  L.  and  S.-W.  1,  to  97-9.  Chatham  .■\rbii.  i,  to 
854-64,  do.  2nd  3,  to  66-8,  Midland  J,  to  6ii-2j,  N.  Staffs  i,  to 
7i"3.  Fall  :  Cambrian  No.  i.  4,  to  19-21,  do.  No.  2,  1,  to  7-9,  do. 
No.  ^    I,  to  3-5,  do.  No.  4.  4.  to  24-34. 

INDIAN  RA1LWAYS.-Ri8«:  Bengal  and  N.W.  Ord.  t.  to 
152-5,  Bengal-Nagpur  *,  to  1144-64,  Bombay  Cap.  1,  to  104-6.  do. 
34  p.c.  Db.  I,  to  87-9,  Burma  Guar,  i,  to  107-9,  Delhi  Guar.  2,  to 
188-93.  E.  Ind.  ••  C  "  1,  to  21-2,  do.  ••  B  "  +,  to  22-3,  do  •  D  "  i. 
to  117-20,  do.  Irred.  i,  to  110-2,  do.  New  Db.  1,  10734-54.  do.  34 
p.c.  Db.  I,  1087-9,  E  Bengal  --B"'  J,  to  2ii-2j,  Gt.  Ind.  Pen. 
■•  B  "  J,  to  184-94,  do.  Guar.  4,  to  96-8,  do.  34  p.c.  Db.  14.  to  874- 
94,  Madras  and  S.M.  Cap.  2,  to  109-11,  do.  4  p.c.  Db.  (1938)  4,  to 
9'4-9i'  ^o.  Iss.  at  99  p.c  4.10484-94.  Madras  "B"  4.  to  19-20, 
Rohilkund  Ord.  1,  to  152-5,  do.  Db.  i,  to  94-6,  S.  Punjab  Pf.  ), 
to  90^-2*.  W.  Ind.  Port    Gua.  2.  to  87-9. 

COLONIAL  RAILWAYS.— Rise :  Aigoma  Cent,  ist  Mt.  2.  to 
93-5,  do.  Sep.  2,  to  93-5.  .\lgoma  E.  2,  to  93-5,  Atlantic  i,  to  107-9, 
Beiralnc  Db.  i.  to  88-91,  Can.  N.  Ont.  Dom.  Db.  i.  to  85-7. 
Can  Pac.  Certs.  7,  to  i47-50xd,  do.  .\lgoma  i.  to  107-9.  Grand 
Trunk  1st  Pf.  1,  to  102-4.  do.  Perp.  1,  1093-4.  do.  Gt.  W.  t,  to 
111-3,  Mashonaland  ist  Mt.  4,  to  88-91.  Ontario  Db.  i.  to  116-*. 
Rhodesia  4  p.c.  Dbs.  1.  to  84-6,  Minneapolis  Certs.  1,1083-5- 
Fall:    Can.   N.  Ont.  Db.  (19^6)  i.  to  84-6.  do.  (1938)  i,  to  83^ 
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Can.  N.  Pac.  i,  to  89-91,  Grand  Trunk   "  B  "  i,  to  86-8,  do.  Lake 
Sup.  I,  to  87-9,  Quebec  and  Lake  St.  J.  4  p.c.  Db.  i,  to  78-81. 

AMERICAN  RAILROADS.— Rise :  Alabama  Pfd.  J,  to  7J-8, 
Baltimore  Pfd,  i,  to  82-4,  Cliic.  Gt.  W.  Com.  i,  to  14^-5^,  do. 
Pfd.  I,  to  30-2,  Gt.  Nthn.  i,  to  132-3,  Minneapolis  Com.  7,  tg 
135-8,  do.  Pfd.  3,  to  145-50,  N.Pac.  2J,  to  116-17,  Rock  Is.  Com. 
I,  to  19J,  do.  Pfd.  I,  to  30-2,  Southern  Pfd.  J,  to  81J-2J.  Wabash 
Pfd.  4i,  to  I3j-4i.  Fall  :  Atcliison  Pfd.  4.  to  looj-ij,  Erie  ist  Pfd. 
ij,  to  47J-8J,  do.  2nd  Pf.  2,  to  37-9,  Kansas  i,  to  26-b. 


Highest  and 
Lowest 

Last 

Carrying 

this  year. 

over  Price 

75! 

724 



75 

72A 

73 

87 

834 

'3| 

Bl 

75 

77 
78 

81 

75i 

9'l 

86i 

86 

9ii 

8Ci 

88 

78i 

74 

76 

64 

614 

63i 

64i 

62i 

64 

9'i 

S44 

86} 

e*i 

75 

78 

93, 

89 

8°, 

102} 

974 

loog 
93I 

96, 

894 

104J 

ICO 

■054 

101 

95 

m 

83i 

82 

854 

9ii 

874 

9'| 

86 

79J 

83! 

85 

76 

77^ 

100 

90 

92 

64 

62 

62 

91 

87i 

90 

rs 

848 
818 

874 
85 

lo8i 

lOI 

105 

95H 

87 

90 

n 

74 

764 

I8J 

198 

84 

76 

82 

84i 

76 

£0 

«J 

■7A 

18 

43 

37 

394 

393 

3.4 

344 

■'J 
63i 

■4i 
53 

Hi 

883 

814 

bij 

571 

49I 

524 

"9i 

l"7l 

67 

564 

65 

914 

85J 

t? 

56i 

44i 

A7i 

'4 

314 

34t 

56i 

583 

77J 

JOA 

74 

61S 

588 

6l| 

3SJ 

26H 

298 

«332 

ll7i 

I20i 

1361 

i2ti 

134 

95 

t4 

85 

68j 

56 

58 

■24i 

1.14 

113 

91 

334 

36 

109; 

943 

icoi 

109 

93i 

S94 

81 
119 

52 

5» 

100 

"3, 

24 

13 

2.4 

<H 

23S 

36 

33*1 

218 

30i 

13'l 

ic8 

ui4 

146 

130 

■38, 

30A 

18? 

244 

674 

'A 

35, 

9 

I2i 

ii2i 

9J 

102 

116J 

33I 

10l| 

1094 

25 

31S 

''3* 

548 

58i 

86« 

774 

82 

1I2J 

91 

944 

=9A 

19« 

2tt 

I66i 

'^2! 

I57« 

4ft 

it 

254 

2I3J 

224t 

30i4 

22A 

23s 

648 

53* 

55 

164 

J  50 

'55 

7024 

93 

94 

974 

I!9J 

43 

52 

■134 

US 

92* 

70 

72 

l??| 

"34 
IC14 

lis 

103 

106 

97i 

IC04 

106  J 

964 

lOI 

778 

48 

4}J 

63S 

65J 

594, 

48 

49 

I4ii 

1284 

128 

97g 

86 

86 

Mi 

.2j 

ni 

270 

228 

232 

% 

82 

473i 

445 

445 

(Dividends  paid  lor  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  {aj  p.c.)  Money 
Do.    Account  (Sept.  i) 

Local  Loans  (3  p-c.)       .. 

London  County  (3  p.o.).. 

Metropolitan  Water  Board(3).. 

Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Stck.  red.  1931  •■ 
Do.  3  p.c.  Stck.  red.  1949  •■ 
Do.  24  p.c.  Stck.  red.  1926  ., 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Resc'sslon    ., 
Brazil  4  p.c.  Kly.  Guarantees., 
Chilean  4ip.c.i8»6      .. 
Chinese  5  p.c.  1896,  Gold 

Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  igo4 

Heypt  Unified  4  po 

Hungarian  4  p.c.  1881  .. 
Japan  4^  p.o.  (and  series) 

Do.   4  p.c.  1905 

Do.  4  p.c.  1910  .. 

Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  ,.        .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed)  ,, 

Turks4  p.c.  Uiiilied 

Brighton  Ordy.(8-2i)    .. 

Do.        Def.  (4.1912)  .. 

Caledonian  Only.  (31/3*3) 

Do.  Def.  (-6/3)    .. 

Central  London  (3-3)     ., 

Do.  Def.  (2,1912)    .. 

Chatham  Ordinary         ., 

Furness(-3)  , 

Great  Central  Pref 

Do.  Def 

Great  Hastern  fsJ-j)       .,        ,. 
Gt.  Northern  Pref.  Ord.(4-4) .. 
Do.  Def.   (22,  191a) 

Great  Western  (75-4  J)  .. 
Hull  and  Barnsley  (5-3)  ,, 

Lane,  and  Yorks.  (5-3J) 
Metropolitan  'i^f-i^f  •• 
Metropolitan  l)istiict  .. 
Midland  Pret.  (2i-2i)  ., 
Do.  Def.  (5i-3i)  .- 
North  British  Prtf.  (25/3) 
Do.  Del.  (J-16/8) 

Norlh-Easlern  (74-5i)    .. 
North-Western  (8  6^ 
Soutb-Eastern  Oid.  (6^1^) 

Do.  Def.    (ij,  1912) 

South-WesternOrd.(7f.4) 

Do.        Def.  (ig,  1912)     . 

Atchison  Shares  (6) 
Baitiuicre  &  Ohio  (Ne  w)  (6)    . 
ciiesapeake  &  Obio  (5) 
Chic.  Mil.  &St.  PauM7-3) 
Denver  Shares     .,         .. 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  Sc  Nashvllle(7)       . 
Missunri  and  Texas 
Nat.  of  Mexico  1st  Pref. 
Do.  2nd  Pref. 

New  York  Centralis)  .. 
Nortclk  and  Western  (G> 
Ontario  Shares  (2)  ..        . 

Pennsylvania  (6)  ,,         , 

Heading  Shares  (6-8-8-8} 
Southern  Pacitic  (6)        ..         . 
Southern    ..         ..         ,, 
Union  Paciiic  (10)  ,, 

Wabash 

Canadian  Pacitic  (ID)  ,. 
GtandTrunk  Cons.  Stk, 

Do.        3rd  Pref.  (2i  1912) 

Antofagasta  Bfd.  (2^-6).. 
Aigeniine  Gt.  West .  (5-5) 

Brazil  Com.  

b.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (s^yr.nii; 
B.  Ay.  Western  Ord.  '.8-0) 
Central  Argentine  Ord.  (7-5). 

Do.  do.  Def.  (6)    . 

Central  Uruguay  {7J-6)  .,  . 
Cuban  Central  (4)  ,,        , 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2i-i9) 

Do.    ist.  Prel.(8) 

Do.    and  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     . . 
Sao  Paulo  Brazilian  (14-12)    , 
Lulled  ol  Havana  Ord.  (4) 
Coats,  J ,  and  P.  (so-wio-w)  . 

Do.    Pref.  (701  .. 


Price 
last  week. 


Price 
this  week. 


73i 

74 

834 

77ixd 

78xd 

87 

89 

76i 

64 

64 

854 

78 

9> 
1004 

934 
103 

99 

85 

914 

834 

774 

91 

62 

90 

87 

844 

J  05 
90 
764 
■94 
74id 
76 
I7i 

34t 

534xd 
8i|xd 
524 
"7i 
64|!:d 
87xd 
47xd 
34i 
58IX 

7341' 
6li 
29J 
ligjx 

•334 
85  xd 
58 

ii3xd 
36i 

loojxd 

99X 

57 
110 

21 

354 

30i 
110 
I38xd 

Mi 

35 

123 
1014 
108J 

31 

583 

82xd 

954 

254 
155J 

3 
220^ 

234 

56t 

155 

94 

49 
"7 

72 
"7 
102 
lOX 

100 
4i 

65 

494 
129 

87 

I3i 
230 

86 
8g 

J5O 


73i 

74 

834 

78 

78 

87 

89 

76 

644 

64 

8«4 

78 

92 

I0O§ 

94 
1034 

99 

85 
92 
84 
78 
92 
62 
90 
88 


I04xd 

924 

76xd 

20J 

74 

76 

4oxd 

354 
I5i 
54i 
824 
53i 
>l5i 
66* 
87 
485 
36 
584 
74< 
6o)xd 

122 
i32jxd 

87 

604 
116 

M 

1003 
100 
59 
mjxd 

22 

37 

30| 
iiixd 
'38 

Mi 

39 

'5 
1024 
210 

32 
SSJxd 

83 

9-,i 

264 
'59 

44 
226^ 

24 
553 

■55 

94 

53 
119 

75 
Ilg 
103 
103 
102 

5i 

664 

514 
130 

884 

■4i 
238 

87 
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Ter.  I,  to  96^-7 J,  Louisville  Unified   i,  to  95-7,  Missouri  2nd  Mt. 

1,  to  78-80,  Nat.  of  Max.  ist  Cons.  2,  to  60-5,  Nat.  of  Mex.  Pr.  Ln. 
6J,  to  72-5,  do.  Gtd.  2,  to  62-7,  N.  York  Cent.  Mich,  i,  to  78-81, 
do.  30-yr.  j,  to  95-6J,  N.  York  L.  Erie  i,  to  113-6,  Norfolk  Imp.  i, 
to  118-21,  do.  1st  Cons.  I,  to  97-9,  N.  Pac.  Pr.  Ln.  i,  to  97-9,  do. 
Gen.  Ln.  2,  to  68-70,  St.  Louis  and  S.F.  Rfdg.  i,  to  72-3,  do.  Gen. 
Ln.  I,  to  57-60,  San  Antonio  i,  to  83-5,  Seaboard  Adjst.  i,  to  76-8, 
do.  Rfdg.  J,  to  78J-80,  Sthm.  Pac.  Cent.  Pac.  i,  to  91-3,  Sthrn. 
Pac.  R.R.  1st  Rfdg.  J,  to  92J-4J,  Union  Pac.  20-yr.  J.  to  96-8. 
Fall :   Rio  Grande  June.  2J,  to  97-9,  Rock  Is.  2.  to  79-82. 

Bonds  (Sterling).- Rise:  Kentucky  and  Ind.  J.  to  100J-2, 
Pennsylvania  1945  2,  to  94-6,  St.  Paul,  Minn,  ij,  to  94-6.  Fall : 
Atlantic  First  Leased  i ,  to  83-5. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd.  i,  to  102-4, 
Arauco  Stirs.  J,  to  iog-|,  Arg.  Gt.  W.  Pfd.  i,  to  104-6,  do.  5  p.c. 
Db.  I,  to  103-5,  Arg.  N.-E.  "A"  (Bearer)  i,  to  10^-5,  Arg.  Trans. 
Pfd.  I,  to  82-4,  Armavir-Touapse  Bds.  J,  to  96-7,  Bilbao  Riv.  J.  to 
7S-8J,  Brazil  Cum.  Pfd.  2,   to  77-9,  do.  ist  Mt.  i,  to  83-5,  do.  Dbs. 

2,  to  81-3,  B.A.  and  Pac.  2nd  Pf.  i,  to  90-2,  do.  4J  p.c.  Cons.  2,  to 
95-7,  B.A.  Cent.  2nd  Mt.  i,  to  90-2,  B.A.  Gt.  Sthrn  Pfce.  i,  to 
112-14,  B  A.  2nd.  Pf.  ^.  to  J-|,  Cartagena  ist  Mt.  i,  to  40-3. 
Cent.  Uruguay  E.  Ex.  Ord.  J,  to  7J-8J,  Cent.  Urgy.  Montevideo 
W.  Ex.  Dbs.  2,  to  83-5,  do.  2nd  Db.  2,  to  101-3,  Chil.  Nthn.  Scrip 
4,  to  94-5,  Cordoba  Ord.  2,  to  46-7,  do.  Sep.  i,  to  33-5,  do.  ist  Pf. 
2,  to  85-7,  do.  2nd.  Pf  2,  to  75-7,  do.  Scrip.  3,  to  55-7,  do.  ist  Db. 
J,  to  8i-2,  Costa  Rica  ist  Mt.  i,  to  100-2,  do.  2nd  Dbs.  i,  to  100-2, 
Cuban  Pf.  J,  to  gf-ioj,  Egyptian  D.  Pf.  J,  to  7j-8i,  do.  Warrants 
J;  to  8i,-§,  Entre  Rios  Ord.  3,  to  63-5,  do.  ist  Pf.  2, 
to  89-91,  do.  2nd  Pf.  2,  to  63-5,  do.  4  p.c.  Db.  i,  to 
87-9,  do.  5  p.c.  Cons.  I,  to  I0O-2,  Gt.  W.  Brazil  Ord.  J,  to 
9i-ioJ,  do.  Dbs.  I,  to  84-6,  Guayaquil  ist  Mt.  3,  to  60-1,  Int.  Cent. 
Am  2,  to  81-4,  Kahetian  J,  to  96J-7J.  Kansai  i,  to  91-3,  Leopoldina 
Pf.  J,  to  loJ-S,  do.  Db.  I,  to  87-9,  Leopoldina  Term.  i.  to  100-2 
Madeira-Mam6re  6  p.c.  ist  Mt.  *,  to  94-6,  Manila  PI.  3,  to  33-7,  do. 
"A  "  2.  to  79-81,  do.  "  B  "  I,  to"69-7i,  Mex.  N.W.  Com.  J,  to  8-10, 
do.  ist  Mt.  I,  to  34-6,  Mogyana  i,  to  101-2,  Nitrate  PId.  J,  to  iij-j, 
do.  Dfd.  |,  to  2^-3,  N.W.  Uruguay  ist  Pf.  i,  to  53-5,  Ottoman 
(Smyrna)  Ord.  J,  to  19-20,  do.  ist  Db.  i,  to  86-8,  do.  2nd  i,  to  97-9, 
Salvador  5  p.c.  Mt.  i,  to  78-80,  San  Paulo  5 J  p.c.  Deb.  2,  to  116-8, 
do.  4  p.c.  I,  to  95-7,  Sorocabana  2,  to  83-5,  S.  Austrian  3  Dbs.  }, 
to  loJ-J,  do.  (Ser.  x)  J,  to  ioJ-|,  S.  Walian  J,  to  12§-J,  Taltal  Ord. 
J,  to  6J-7,  United  of  Havana  "A  "  Deb.  i,  to  log-ii,  do.  Cons.  2, 
to  109-11,  Uruguay  Northn.  Deb.  i,  to  63-5,  Zafra  J,  to  6^-7i. 
Fall  :  Bahia  Blanca  and  N.W.  Guar  i,  to  91-3,  Brazil  G.S.  6  p.c, 
Deb.  I,  to  91-3,  B  A. G.S.  1914  J,  to  ioJ-i|.  Chilian  Trans.  A  and  B 
both  I,  to 81-3, Costa  Rica  Shs.  i,  to  42-4,  Inter,  of  Mex.  4  p.c.  Deb. 
2,  to  74-6.  Mex.  Southn.  Ord.  i,  to  94-6,  Mid.  Uruguay  Ord.  i,  to 
25-7.  do.  Prior.  Ln.  Deb.  i,  to  95-7. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Anglo.  S.  Amer.  £5  pd.  J, 
to8g-^,  Bk.  of  Brit.  N.  Amer.  J,  10  7-J,  Brit.  Bk.  of  For.  Trade 
J,  to  4^-5,  Chart,  of  India  J,  to  59j-6oi,  Nat.  of  Egypt  ^,  to  16-*, 
Nat.  Dis.  J,  to  7-J,  Union  of  Aus.  J,  to  52J-3J.  Fall :  Banco  de 
Mexico  4,  to  83-8. 

BREWERIES  AND  DISTILLERIES— Rise  :  Ashby's  Staines 
Ord.  J,  to  4i-5j,  Barclay,  Perks.  Pf.  i,  to  3^-44,  Bass  Pf.  i,  to 
96-9,  do.  4j  p  c.  2,  to  97-100,  do.  3j  p.c.  i,  to  71-5,  Benskins  Pf.  J, 
to  i|-J,  do.  "  B  "  3,  to  55-8,  Brakspear  i,  1063-6,  Cameron  Pf.  |, 
to  gi-J,  do.  3j  p.c.  Deb.  i.  to  66-9,  Cannon  Pf,  J,  to  6J-7.  do.  Mt. 
Deb.  I,  to  77-80,  do.  "  B  "  5,  to  72-6,  Charrington  i,  to  69-72, 
Chicago  Shs.  |,  to  4I-J,  City  of  Lon.  Pf.  2,  to  32  5,  do.  3J  p.c. 
Deb.  2,1054-8,  Colchester  "A"  i,  to  64-7,  Corn  brook  i,  to 
56-60,  Courage  Pf .  3,  to  69-74,  do.  4  p.c.  Deb.  2,  to  78-82,  Darnell 
and  Sons,  ist  Mt.  i,  to  68-71,  do.  2nd  i,  to  61-4,  Eadie  Pf.  J,  to 
6j-i,  do.  Deb.  3,  to  70-3,  Farnham  N.  Ord.  J,  to  5J-6J,  Hardys 
(Kim.)  I,  to 60-4,  Hoare  4  p.c.  Deb.  2,  to  72-5,  Hutigins  Deb.  2,  to 
55-8,  Lacon  4  p.c.  Mt.  2J,  to  67-71,  do.  "  B  "  2,  to  60-4,  Lion  Ord. 
i,  to  5i-6i,  do.  "B"  I,  to  71-4,  Lloyd  and  Yorath  2,  to  74-7, 
Mann,  Grossman  Pf.  J,  to  7J-I,  do.  Deb.  i,  to  82-5,  Marston, 
Thompson  ist  Mt.  i,  to  75-8,  Meux's  Mt.  Deb.  2, 1066-70,  do.  6%  i. 
to  65-9,  Milwaukee  2,  to  48-51,  Morgan's  g.  to  5JI,  New  West- 
minster Ord.  1,  to  ij-2|,  do.  Pf.  J,  to  2^-3^,  Oldfield  i,  to  64-g, 
Page  and  Overton  Deb.  3.  to  64-8,  Shipstone  i,  to  74  7,  Showells 
Deb.  I,  to  59-64,  Simonds  i,  to  78-80,  Smith,  Garrett  Deb.  i,  to 
57-62,  S.  African  Ord.  ^,  to  1J-2,  Steward  and  Patterson  i.  to  83-5, 
Strong  Romsey  ist  Mt.  i,  to  82-4,  Style  and  Winch  2,  to  76-81, 
Truman,  Hanbury  4  p.c.  Deb.  2,  to  7982,  Watney,  Combe  Pfd.  3, 
to  22-4X,  do.  1st  Pf.  2,  to  70-5,  WhitDread  Pfd.  6,  to  57-60,  do  Pf. 
4.  to  65-8,  do.  4  p  c.  Deb.  2,  to  80-4,  Worthington  "  B  "  Pf.  J,  to 
8g-J,  do.  "  B"  Deb.  t,  to  66-9.  Fall  :  Arnold,  Perrett  Pf.  J,  to 
2I-3I,  Hoare  and  Co.  i,  to  4J-8.  Manchester  "A"  Deb.  2, 
to  93-6. 

COMMERCIAL,  INDUSTRIAL. -Rise:  Alby  Carbide  Ord. 
^,  to  iJ-J,  do.  (1915)  Yg,  to  ij-J,  Amer.  Smelting  Com.  3,  1069-71, 
Assoc.  Pt.  Cement  Ord.  J,  to  7^-;i-,  do.  Pf.  ^,  to  8J-9I,  do.  4J 
p.c.  Db.  J,  to  9^-5,  do.  5  p.c.  J,  to  90J-2J,  Automatic  Tele.  Ord.  J, 
to  ij-g.  Barker  (J.)  Ord.  ^,  to  iJ-J,  Borax  Cons.  5J  p.c.  Pf.  J,  to 
loj-i,  do.  2nd  Db.  J,  to  944-64,  Bradford  Dyer-,  Pf.  1-32,  to 
I  1-32 — 3-32,  Brunner  Mond  Ord.  ^,  to  4^-^.  Bryant  and  May 
Pf.  ^,  to  2^-f ,  Calico  Printers  Ord.  1-32,  to  ^-^,  do.  Pf.  1-32,  to 
A"is'  Callard  Stewart  Pf.  1-32,  to  25-32 — 29-32,  Can.  Car. 
Com.  2,  to  67-72,  Can.  Westn.  Lumber  J,  to  83-5,  Carlton 
Hotel    Pf.    J.    to     7i-8J,    Chinese    Engin.    Shs.  ^,   to    1^-^. 


Bonds  (Currency).— Rise:  Chic.  3*  o.c.  Coup,  i,  to  84-7. 
Wes.  Shore  i,  to  969. 

Bonds  (Gold).— Rise:  Baltimore  3i  p.c.  J,  to  92^-31,  do.  ist  Mt. 
2,  to  95-7,  do.  b.W.  Div.  J,  to  89J-91J,  do.  Pitts.  I,  to  86-8,  Cent. 
Pac.  1st  Rfdg.  2,  to  96-8,  Chesapeake  4J  p.c.  2,  to  824-3*,  Chic. 
Mil.  44  p.c.  J,  to  107-84,  Chic.  Rock  Is.  R.R.  2,  to  61-4,  Denver 
1st  Cons.  I,  to  85-7,  Erie  Gen.  Ln.  i,  to  77-8,  do.  7  p.c.  Cons,  i, 
to,ii4-7,  Illinois  (1952)  2i.  to  95J-7.  do.  (1953)  2j,  to  954-7,  Kansas 


Doulton   Pf. 


to 


-S,    do. 


Db.  2,  to  76-80,  "  E.  C."  Powder 
to  1J-2J,  Financial  News  jg,  to  J-J,  Gordon  Hotels  Pf.  +,  to 
64-7,  Harrod's  Ord.  ^,  to  4iif-^,  do.  Pf.  J,  to  5J-6J,  Henley's 
(W.  T.)  Ord.  i,  to  12^-3,  Hill  (D.  and  J.)  Ord.  ^,  to  ^-fj,  do. 
Pf.  J,  to  14-2,  Holborn  and  Frascati  Ord.  ^,  to  i^  ig>  Home  and 
Colonial  6  p.c.  Pf.  J,  to  5^-^,  Imp.  Tobacco  (ot  Gt.  B.  and  I.) 
Pfd.  1-32,  to  I  7-32 — 11-32,  India  Rubber,  Gutta  Percha  Ord.  4.  to 
12I-3},  Kinloch  (Chas.)  Pf  4,  to  2j-3g,  La  Guaira  Harbour  Mt. 
I,  to  37-40,  Lake  Sup,  Paper  14,  to  92-4,  Lamson  Paragon  Pf.  jg. 
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to  ♦ff-i-fe,  Lon.  Prod.  Clearing  ^,  to  3J-S,  Lyons  (J.)  Ord.  -fg,  to 
6}4'  Nelson  (James)  ist  Db.  i,  to  95-8,  Neuchatel  Asphalte  Ord.  J, 
to  9g-5,  New  Trinidad  Lake  Asphalte  i,  to  104-7,  Pacific  Phosphate 
Ord.  |,  to  2J-3I,  Paquin  Pf.  i,  to  45-5J,  Price  Bros,  i,  to  82J-4J, 
Prices  Patent  Candle  4,  to  35J-74,  Priv.  to  Pro.  Currants  i,  to 91-3, 
Rover  jg,  to  ZjIt-A,  Savoy  Hotel  Pf.  J,  to  8J-9J,  do.  5  p.c.  Deb.  i, 
to  8c-5,  Selfridge  I,  to  92-6,  S.  Amer.  Stores  Deb.  J,  to  98-100, 
Spencer.  Turner  and  Boldero  Ord.  A,  to  4|-5ix,  do.  Pf.  J,  to  4J-5X, 
Tarry  (E.W.)  Pf.  jg,  to  J-i,  Undergronnd  Railways  4J  p.c.  Bds.  i 
1099-101,  do.  ist  Inc.  I,  to  111-3,  do.  Inc.  Bds.  i,  1094-5,  Union, 
Cold  Storage  Deb.  i,  to  95-8,  Utdities  Improvmts.  i,  to  70-3X,  Val 
<Je  Travers  Deb.  i,  to  96-100,  Van  den  Berghs  Ord.  -^g,  1023-3, 
Walkers  Parker  "A"  J,  to  3^-44.  Wlieen  (R.)  and  Son  ^,  to  ij-2. 
Fall  :  Baldwin  and  Partners  Ord.  i,  to  #-tJ,  do.  Pf.  3-32,  to  ^■^, 
Baltic  Merc  &  Shp.  ist  Mt.  2,  to  88-93,  Belgravia  Dairy  1-32,  to  J-|, 
Bradford  Dyers'  Ord  1-32,  to  i-^,  British  Thorns  n  Hous.  ij,  to 
95-8,  Can.  Car.  and  Foundry  Pf.  i,  to  108-10,  Farmer  and  Co.  J, 
to  9J-10J,  Field  (J.  C.  and  J.)  Ord.  1-32,10  3-32 — 7-32,  Fine  Cotton 
Spin.  Ord.  1-32,  to  i  13-32 — 15-32,  Ciordon  Hotels  Ord.  J,  to  2J-3, 
H.  and  B.  Amer.  Machine  4,  to  ij-j,  Harrison  Barber  J,  to  ij-2|, 
Hope  Bros.  Ord.  1-32,  to  25-32 — 29-32,  Humber  Pf.  1-32,  to 
25-32 — 29-32,  Marshall  and  Snelgrove  2,  to  91-4X,  Mun.  of  Para 
Improvts.  I,  to  57-9,  Pac.  Phosphate  Ord.  los.  pd.  J,  to  2J-3J, 
Peebles  (A.  M.)  Pf.  +,  to  2I-3S,  Rosario  Drainage  ist  Deb.  |,  to 
78-80,  Tilling  (Thos.)  5*  p.c.  Deb.  i,  to  87-92,  Tucuman  Sugar 
I,  to  92-4,  Underground  Rlys.  Shs.  J,  to  3I-4J,  Vyse  Sons  Deb.  i, 
to  88-9IX. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Bournemouth 
and  Poole  Deb.  i,  to  95-8,  Charing  X  and  West  End  Ord.  i,  to 
4g-3x,  do.  4j  p.c.  Db.  i,  to  984-iooJ,  Cons.  Gas  of  Baltimore 
Conv.  7,  to  IIO-2,  do.  Pfd.  2,  to  111-4,  City  of  Lon.  Ord.  J,  to 
ii-J,  do.  4j  p.c.  Deb.  J,  to  102J-4J,  Georgia  L.  and  P.  Conv. 
4*,  to  27-9,  Kaministiquia  Power  i,  to  101-3,  London  Pf.  J,  to 
4I-5J.  Metrop.  Ord.  J,  to  3j-Jx,  Mexican  2j,  to  76-80,  Mex.  L.  and 
P.  Con.  8,  to  68-72,  do.  Pf.  2,  to  94-9,  do.  ist  Mt.  24,  to  88-90.  do. 
2nd  2j,  to  77i-8oJ,  Oxford  Ord.  J,  to  6-6J,  Pachuca  L  and  P.  2, 
o  85-7,  Pacific  Power  and  L.  2J,  to  94J-7J,  St.  James  and  Pall 
M.  Ord.  i,  to  8g-J,  Sao  Paulo  Elec.  i,  to  95-7,  Shawinigan  Cap.  5, 
to  130-5,  Toronto  Power  Cons.  Gtd.  4,  to  99-101.  Fall:  Bourne- 
mouth and  Poole  Pf.  J,  to  8J-9JX,  do.  2nd  J,  to  gj-iof,  Cities 
Services  J,  to  73J-6JX,  City  of  Lon.  Ord.  J,  to  15-6*,  Elec.  Dev.  of 
Ont.  4,  to  9X4-3J,  Georgia  L.  and  P.  Bds.  i,  to  82-5,  Westminster 
Ord.  J.  to  8-8Ax. 

FINANCIAL.  LAND  AND  INVESTMENT -Rise  :  Argent. 
Sthn.  J,  to  iJ-2,  Brit.  Nth.  Borneo  Dbs.  i,  1093^-54,  Chartered 
Bearer  5-32,  to  i  3-32 — J,  Mex.  Irrig.  i,  to  75-8,  Deb.  Corpn.  Ord. 
I,  to  60-3,  Egyptn.  Delta  1-32,  to  ^-ii.  Exploration 
TS'  t°  TC-iff-  Forestal  Ld.  Pf.  -jg,  to  i^g-^,  Hudson's 
Bay  Ord.  g,  to  11,^-^,  Hyderabad  J,  to  2J-J,  Kinders- 
ley  3,  to  94-6,  Lon.  and  Brit.  N.  Amer.  Pf.  2,  to  83-6, 
Mashonaland  ^,  to  ig-^,  Mt.  and  Db.  Pi  J,  to  7-J,  Mt.  of 
Egypt  Dbs.  j,  to  94-6,  New  Egyptn.  1-32,  to  17-32 — 19-32,  Pekin 
Ord.  ^,  to  |-i,  do.  Shansi  J,  to  i^-g,  Peruvian  Ord.  i,  to  g^-^,  do. 
Pf.  2A,  to  50-j,  do.  Dbs.  J,  to  1034  4:V,  Port  Madryn  J.  to  li-g,  Rio 
Negro  ^,  to  |-j,  River  Plate  Ord.  J,  to  8J-J,  do.  Pf.  i,  to  102-4, 
Santa  Fe  £1  pd.  ^,  to  2J-J,  do.  Dbs.  i,  to  101-3,  Teckla  ^,  to  |-i, 
Transvaal  1-32,  to  13-32 — 15-32,  Trustees,  Exors.  and  Sec.  Ord  J, 
to  89-91,  do.  Pf.  I.  to  90J-2J,  Western  Canada  Ord.  ^,  to  J-|. 
Fall:  Aus.  Ests.  Ord.  i,  to  58-63,  Develop,  of  Santa  F^  jg,  to 
il-^,  Egyptn.  Agric.  ij,  to  48-52,  N.  Y.  City  Freehld.  J,  to  2I-3 
River  Plate Tst.  Dfd.  A,  to  5§-6J,  do.  Db.  I,  to  96-8. 

FINANCIAL  TRUSTS.— Rise  :  Amer.  Pfd.  J,  to  103-5,  do.  Db. 
I,  to  944-6i.  Anglo-Amer.  Ord.  J,  to  136J-84,  Army  and  Navy  Pfd. 
J,  to  100-2,  do.  Db.  i,  to  90-2,  Bankers  Pfd.  i,  to  95-7,  do.  Dfd.  i, 
to  101-3,  British  DfH.  3,  to  259-63,  Brit.  Steamship  Dfd.  10,  to 
131-4.  Central  Bahia  "B"  J,  to  24-6,  Cons.  Tst.  2nd  Pf.  J,  to 
101-3,  Deb.  Sees  Pfd.  i,  to  83-8,  For.  Amer.  and  Gen.  Pfd.  i,  to 
104-7,  Gen.  and  Com.  Dfd.  J,  to  110-2,  Gen.  Investors  Pf.  1,  to 
89-91,  do.  Db.  I,  to  85-8,  Globe  Tele.  Ord.  i.  to  lo^-ig,  do.  Pf.  J, 
to  12-J.  Guardian  Pfd.  i.  to  go-2,  Imp.  Colonial  1,  to  110-2,  Ind. 
and  Gen.  Db.  i,  to  97-9,  Indus,  and  Gen.  Ord.  1,  to  166-70,  do. 
Pf.  I  J,  to  98-100,  do.  3j  p.c.  Db.,  ij.  to  81-3.  do.  4  p.c.  J,  to  94-6, 
Invst.  Db.  J,  to  93-5.  do.  Db.  J,  to  93-5,  Lon.  and  Gen.  Pfd.  1,  to 
g2j-4j,  do.  Dfd.  ij,  to  95-7,  London  Pfd.  J,  to  g8J-iooJ,  Macliay 
Com.  3,  to  82-4,  Merc.  Inv.  Pf.  ij,  to  104-6.  Merchants  Ord.  2.  to 
130-3,  Omnium  Dfd.  J,  to  100-2,  Premier  Ord.  2,  to  106-8,  Rly. 
Db.  Ord.  2,  to  109-11,  do.  Pf.  i,  to  94-6,  Rly.  Inv.  Pf.  1,  to  74-6, 
Rhodesian  Rlys.  ■^,  to  jj-lo.  Rio  Claro  Rly.  Db.  2,  to  107-9, 
Scott.  Inv,  Pfd.  4,  to  100-2,  Stk.  Cons.  N.E.  ist  Pfd.  3.  to  59-62, 
Trust  Union  Pf.  J,  to  8J-9A,  US  and  S.  Amer.  2nd  Db.  i,  to 
93-5.  Fall:  Brewery  and  Com.  Ord.  a,  to  70-2X,  do.  Dfd.  4,  to 
77-9X,  Can.  and  Erap.  Ord.  2,  to  81-3X,  do.  Pf.  2,  to  86-8x, 
Colonial  Sees.  Pfd.  J,  to  87J-9J,  For.  Amer.  and  Gen.  Dfd.  i,  to 
110-2,  Lon.  and  N.Y.  2nd  Pf.  J,  to  95-7.  Sec.  Indus.  Ord.  J,  to 
9j-J,  Stk.  Cons.  L.  and  N.-W.  ist  Pfd.  1,  to  73-5X,  do.  2nd  2,  to 
to  72-4X,  U.S.  Tst.  Pfd.  2j,  to  91-3X,  do.  Dfd.  4^,  to  SgJ-giix. 

GAS. — Rise:  European  j,  to  I7.^-8J,  Gas.  L.  and  C.  Db.  1,  to 
735,  Hong  Kong  J,  to  17J-S,  Primitiva  of  B  A.  Ord.  J.  to  55-68. 
Fall :  Alliance  Ord.  ij,  to  63-8,  Brentford  Stk.  2,   to  Z58-63X,  do. 
New  5.  to  ig5-20ox,do.  Pf.  2.  to  111-3X. 
INSURANCE.— Rise  :  Alliance  ;f  2  4s.  pd  J.  to  11J-2,  Atlas  24s. 


pd.  |,  to  7-i,  Com.  Union  £1  pd.  J,  to  24J-5J,  Employers  J. 
to  13J-4J,  Ciuardian  J,  to  9l-i.  Indemnity  J,  togj-J,  Law  Union 
and  Rock  12s.  pd.  J,  to  ej-j,  do.  £1  pd.  J,  to  7^-8;^,  Liver,  and 
Lon.  and  Globe  £t  pd.  1,  to  23J-44,  Lon.  and  Lanes.  Fire  1,  to 
31J-2J,  Motor  Union  Ord.  ^.  to  54-6.  Norwich  Union  £3  pd.  J,  to 
29-30.  Pha'nix;^ I  pd.  J,  to  7^-8.  Royal  £1^  pd.  *,  to  29-30.  do.  Db. 
J,  togSi-iooJ.  Sun  J,  to  13^-43.  Fall:  Norwich  Union  Db.  1,  to 
90-2.  Sea.  i,  10  17^-8^. 

IRON,   COAL   AND    STEEL— Rise:   Argent.  Iron  Debs.  2.  to 
99-101,  .Vrrastrong,  Whit.  Db.  i,  to  9O-8,  Babcock  and  Wil.  Ord. 


*■  to  3-h-ii-  Cargo  Fleet  £1  pd.  1-32.  to  17-32—19-32.  Cory 
(Wm.)  istDb.  I,  to  90-2,  Dom.  Steel.  Ord.  ij,  to  46-8,  do.  Pf.  i, 
to  87-g,  Lake  Sup.  Cap.  2,  to  26-8.  do.  Bds.  J.  to  9iJ-3i.  do.  Inc. 
Bds.  1,  to  78-82,  Millom  and  Asliam  Ord.  jg.  to  ift-tf ,  do.  Pf.  -fc, 
to  li-j,  Nantyglo  1,  to  62.4,  Partington  1-32.  to  i  1-32—5-32, 
Pearson  and  Knowles  Ord.  ^,  to  4w-4'  ^^^"^  *°^  Partners  Ord. 
g,  to  i2i-3,  do.  Dfd.  i,  to  gi-ioj.  Powell,  DufTryn  J,  to  34-i. 
Rhymney  £5  pd.  J,  to  2-j^-^,  New  -{g.  to  24-8.  do.  5  p.c.  Dbs.  i, 
to  94-6,  Stli.  Durham  Pi.  -fo,  to  i-^j.  Swan.  Hunter  Ord.  3-32.  to 
J-i,  Thames  Iron  Dbs.  2,  to  94-8,  United  Colls.  •'  B  "  i,  to  23-7, 
U.S.  Steel  Com.  3^.  to  664-7,  Viclters  2nd  Dbs.  i,  to  102-4,  Wear- 
dale  Pf.  1-32,  to  31-32—1  1-32.  Fall:  Brown  (J.)  £i  pd.  i.  to 
lA-A,  Cammell,  Laird  5  p.c.  Db.  2,  to  93-6.  Can.  Colls.  J.  to  Sil- 
34,  Can.  Steel  4,  to  1044-64,  Davis  (D.)  Ord.  J,  to  lA-f,  do.  7s.  6d. 
pd.  is.  to  ft-^,  Dunderland  Bds.  10,  to  45-50,  Lysaght  (J.)  Pf. 
1-32,  to  1  5-32—9-32,  do.  2nd  Pf.  is.  to  J-is-tl.  do.  Db.  i,  to 
1034-54.  Scott.  Iron  Pf.  fj.  to  A-^.  Sth.  Durham  Ord.  1-32,  to 
I  17.32—19-32,  Stephenson  (Robt.)  Db.  i,  to  62-7,  Workington 
Iron  Ord.  1-32,  to  jj-j. 

NITRATE.— Rise :  Alianza  J,  to  lef-y},  Aug.  Chil.  Ord.  and 
Pf.  4.  to  i5j-6i,  Colorado  4.  to  5i-J.  Lautaro  J,  to  iif-2j.  L'pl.  ■^, 
to  3^-^,  London  J,  to  3J-3,  New  Tamarugal  Inc.  Bds.  14,  to  78- 
82,  Rosario  J,  to  9g-|. 

OIL.— Rise:  Burmah  Ord.  -fg.  to  3i^-j|.  California  Shrs.  ij,  to 
6J-a,  Premier  Pf.  ,!,;,  to  f-J,  "  Shell  "  Pf.  i.  to  loj-iil.  Spies  1-32, 
to  1  5-32—7-32.  Fall:  Mex.  Eagle  1-32,  to  ^'2  9-32— 11-32,  Premier 
Ord   1-32,  to  19-32—21-32,  •■  Shell"  Ord.  1-32,  to  5^-4, 

SHIPPING.— Rise :  Colombia  i,  to  69-71,  Cunard  Ord.  ■^,  to 
I "  .ij,  Elder  Dempster  "  A"  i|,  to  964  84,  Ellerman  Pf.  J,  to  9J-I, 
Furness,  Withy  Ord.  1-32,  to  iJ-J,  Oceanic  1st  Mt.  Bearer  i,  to 
98-100,  do.  Reg.  I,  to  97-9.  P.  and  O.  Pfd.  4,  to  112-17.  do.  Dfd. 
10,  to  290-310,  R.M.S.P.  Ord.  9,  to  117-22,  do.  4,  to  50-2,  do.  ist 
Db.  I,  to  101-3,  do.  5  p.c.  Db.  4,  to  1024-44. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Amalgamated  Pf.  J,  to 
8§-9i,  Bajoe  Kidoel  J,  to  ij-g-  Bengal  Ord.  4,  to  184-204.  Cachar 
and  D.  Ord.  },  to  13I-4S,  Ceylon  T.  Ord.  g,  to  5^-6^,  Chargola 
Ord.  i,  to  2-4,  Cons.  Ests.  J,  to  5-J,  Cons.  T.  and  L.  Ord.  4.  to 
13-4,  Deviturai  -fe,  to  ^-^.  Djasinga  -fe,  to  §-4,  Dooars  Ord.  -fg, 
to  3^-A,  Emp.  Ind.  Ord.  ^,  to  if?-2i.  Imperial  Ord.  ^,  to 
^TS-iS-  Jetinga  Ord.  J.  to  ij-f.  Jol^ai  Ord.  J.  to  164-7,  Jorehaut 
1-32.  to  24-I.  Lungla  Ord.  J,  to  2J-4,  Malacca  Pf.  4.  to  54-64,  do. 
1st  Mt.  2,  to  94-9.  Nedeem  Ord.  J,  to  2J-3.  Nirmala  J.  to  ft-i^. 
Fall:  Cons.  T.  and  L.  2nd  Pf.  8,  to  loj-ij,  Darjeeling  Ord.  J,  to 
4S-5i.  Dimbula  Ord.  i,  to  2|-5.  Doom  Dooma  J.  to  16J-7}, 
Dumont  Ord.  4,  to  8-9,  do.  Pf.  |,  to  gJ-J,  Sapong  J,  to  g-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Cap.  li.  to 
132-5,  Brit.  Col.  1st  Mt.  J,  to  95-7,  Gt.  Nrthn.  4,  to  30-2,  N.  York 
i,  to  994-1004,  Reuters  4,  to  9J-10J,  W.  Ind.  and  Pan.  Ord.  |,  to 
2I-3.  do.  ist  Pf.  J,  to  gg-ioj.  Fall:  Bell  4.  to  103-5,  Brit.  Col.  Pf. 
I,  to  105-9,  Cuban  ist  Mt.  i.  to  92-4,  E.  Exten.  Shrs.  J,  to  124-3. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Arg.  2nd  Pf.  J.  to 
4TC-TO.  do.  44  p.c.  Db.  A,  to  95-7,  do.  5  p.c.  Db.  4,  to  974-94.  Braz. 
Snrs.  84,  to  95-7,  do.  pf.  3,  to  99-101,  Brit.  Col.  Dfd.  i.  to  124-9. 
B.E.T.  Non-Gum.  2,  to  39-42,  Calcutta  Pf.  ^,  to  4J-5i.  L.G.O.C. 
1st  Db.  14,  to  96-8,  Manaos  Ord.  1-32,  to  J-f,  Manila  Cap.  4,  to 
111-4,  Mex.  Com.  124,  to  100-2,  do.  Gen.  Cons.  5,  to  92-5,  do. 
50-yr.  4,  to  91-4,  Michigan  4,  to  914-34.  National  -fe.  to  iJ-J,  Pari 
Ord.  i.  to  6J-3.  do.  Pf.  J,  to  4S-5A,  do.  ist  Db.  4.  to  964-1004, 
Puebia  ist  Mt.  i,  to  74-7.  Rio  de  Jan.  ist  Mt.  14.  to  101-3.  do. 
50-yr.  2,  to  954-74,  Sao  Paulo  ist  Mt.  i,  to  101-3,  Toronto  Sub.  J, 
to  864-84,  Winnipeg  4.  10  100-2.     Fall :  Manaos  Dbs.  j.  to  87-9. 

WATERWORKS.— Rise  :  Cons.  Rosario  Pf.  J,  to  iii-2l. 

LONDON    PRODUCE   MARKETS. 

Sdgar.— There  were  generally  steady  inquiries  on  the  part  of  trade 
buyers,  and  recent  prices  were  maintained  in  most  instances.  No 
new  feature  of  interest  was  obser\'able  during  the  week,  the  general 
progress  of  the  crops  in  Europe  being  satisfactory,  though  warmer 
weather  would  be  welcomed  in  certain  parts  of  Germany.  Mean- 
time, at  the  low  level  of  prices  ruling,  refiners  on  the  Continent 
manifest  no  desire  to  force  their  sales,  but,  on  the  contrary,  still 
continue  to  demand  a  heavy  premium  over  and  above  the  raw  pro- 
duct. Tate's  No.  i  cubes,  sold  at  i8s.  3d.  ;  No.  2.  17s.  gd.  ;  fine 
granulated.  17s.  ;  standard  ditto.  i6s.  44d.  Lyle's  granulated, 
i6s.  i4d.  to  i6s.  74d.  ;  and  yellow  crystals.  14s.  io4d.  Grocery 
cane  sorts  experienced  a  slow  sale.  Fine  crystallised  Trinidad, 
sold.  15s.  6d.  German  granulated,  ready  delivery,  sold,  12s.  3id. 
to  I2S.  5jd. ;  August,  12s.  3d.  to  12s.  5jd.  ;  October-December, 
lis.  6d.  tons.  5jd.and  iis.  6d.  :and  May-Angust,  iis.  io4d..  f.o.b.. 
Hamburg.  Beet,  August,  done,  gs.  34d.  ;  September,  gs.  34d.  ;  Octo- 
b)er-December.  gs.  4d.  to  gs.  3jd.  ;  andMay,  gs.  8Jd.  togs.  7jd..f.o.b. 
French  production  to  date  amounts  to  877.130  tons,  against  464.960 
in  1912.  Consumption  during  July.  64,000  tons,  against  64,980 
last  year.  Exports,  ig. 300.  against  11,730.  Stocks.  238,900  tons, 
as  compared  with  162,600  tons  last  year.  Austro-Hungarian  pro- 
duction for  July  amounts  to  4,900  tons,  as  compared  with  2.000  at 
same  time  last  year.  Exports,  62.800  tons,  against  47.000 :  con- 
sumption. 58.700.  against  59.000  ;  and  stock,  318.000  tons,  against 
154.000  Last  year.  Production  to  date,  1.869,500  tons,  against 
1.196,000  last  year.  German  production  to  date  totals  2,717.500 
tons,  against  1.499.800  in  1912.  Consumption  for  last  month. 
154,900,  against  141.000.  Exports.  78,580,  against  26.578.  Stock, 
476,500,  against  267.500  last  year.  Total  visible  supply,  2,158,000 
tons,  against  1,585,000  at  same  time  last  year. 

Rum. — 500  puncheons  Demerara  sold,  ts.  4d.  to  is.  jd. 

Coffee. — Fair  supplies  at  public  sale  met  a  sustained  demand, 
prices  as  a  rule  being  firmer.  East  India,  Coorg,  bold.  Sis.  Costa 
Rica,  good  bold.  Sos.  to  82s. :  Vera  Par,  ditto,  80s.  ;  Maragogipe, 
lois.  to  lois.  6d.     Nicaraguan,  fair  to  fine  bold,  76s.  to  92s.    New 
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Grenada,  fine  bold,  83s.  Colombian,  fair  to  fine  bold,  74s.  to  83s. 
Washed  Dumont,  extra  bold,  65s.  Od.  to  67s.  ;  bold,  65s.  Unwashed 
Dumont,  extra  bold,  61S.  6d.  to  62s.  6d. ;  bold,  595.  6d.  to  60a. 
Futures  moved  with  some  irregularity.  September  sold,  41s.  6d., 
2s.  gd.,  and  42s.  6d.  ;  December,  42s.  3d.,  42s.,  43s.  6d., 
42s.  6d.,  and  43s.  ijd.  ;  March,  42s.  6d.,  43s.  gd.,  and  43s.  ; 
May,  42s.  6d.,  43s.  gd.,  and  43s.  6d  per  cwt. 

Cocoa. — A  moderate  supply  in  auction  passed  off  slowly,  while 
some  irregularity  prevailed.  Grenada,  however,  realised  extreme 
rates.  Ceylon,  small,  76s.  to  80s.  ;  Grenada,  good  to  fine,  68s.  to 
70s.  ;  fair,  66s.  to  67s.  ;  Dominica,  fair  to  fine,  64s.  6d.  to  70s.  ; 
St.  Lucia,  good  to  fine,  66s.  6d.  to  67s.  ;  Jamaica,  fair  to  good, 
65s.  to  66s.  ;  Guayaquil,  Caraquez,  75s. 

Tea. — Indian  sales  were  resumed  this  week,  and  met  with  a  good 
general  demand,  and  prices  ruling  before  the  holidays  were 
generally  maintained.  Ceylon  offerings  experienced  good  support, 
and  despite  a  falling  off  in  quality  prices  ruled  fairly  steady.  Java 
auctions  met  with  a  fair  demand,  and  prices  ruled  steady. 

Spice. — Pepper  in  quiet  demand.  Black  Singapore,  August- 
September  shipment,  sellers,  4^d.  ;  white  ditto,  August-Octoberi 
8  15-326.  ;  Muntok,  August-October,  gd.  ;  Penang,  September- 
October,  7  13-326.  Lampong  Black,  October-December,  4jd.  ;  and 
January-March,  56.,  c.f.  and  i.  Cloves  steady,  but  business  ruled 
slow.  Zanzibar,  August-October  shipment  sold,  6Jd.  ;  November- 
January,  6d.  ;  and  October-December  quoted  6d.,  c.f.  audi.  At 
public  sale  small  supplies  passed  off  quietly. 

Rice  met  with  continued  quiet  request,  but  rates  showed  no 
material  alteration 

Jute. — A  quiet  but  firm  tone  prevailed  in  this  market.  Native 
first  marks,  afloat,  sold,  fyi ;  ditto  August,  at  /30  15s.  to 
/'312s.  6d.  ;  September,  f/iq  15s.  to  /30  ;  October,  ^■28  15s.  to 
{,2<j.  Balchand  in  circle,  afloat,  £■^1  15s.  to  ^32  ;  lightning  circle 
D  to  E,  September,  ^28  to  ;^28  5s.,  c.f.  and  i. 

Hemp  quietly  supported,  and  occasionally  irregular.  F.C., 
October-December,  sold,  /31  5s.  ;  January-March,  /31  15s.  G.S., 
June-August,  /28  ;  August-October,  £^?,  15s.,  ^28  5s.,  and 
;^28  los.  ;  October-December,  £1%  los.  to /2g  ;  January-March, 
^28  15s.  ;  March-May,  ^^29  los.,  c.f.  and  i.  New  Zealand  quiet 
and  weaker  G.F.,  August-September,  sold,  £yi  5s.  ;  and  ditto, 
October-December,  /31  15s.,  c.f.  and  i. 

Shellac. — Spot  market  firmer,  with  moderate  dealings.  Fair 
T.N.  orange  sold,  g7s.  to  loos.  For  arrival,  T.N.,  October-Novem- 
ber, sold,  ggs.  to  loos.,  c.f.  and  i.  Futures  moved  upwards,  T.N., 
August  delivery,  sold,  g8s.  to  iocs.  ;  October,  g8s.  to  103s.  6d.  ; 
December,  ggs.  6d.  to  io6s.  and  105s.  6d.  ;  March,  103s.  to  io8s. 

Gambier  steadily  held.  September-October  shipment,  17s.  gd., 
c.f.  and  i. 

Copra. — A  firm  tone  existed  in  the  market.  Fair  merchantable 
sundried  Malabar,  August-October,  ^33;  Ceylon,  June-August, 
£i'i',  Java,  Holland,  Hamburg,  Bremen,  July-August, /31  17s. 6d.  ; 
August-October,  /31.  Macassarditto  to  Hamburg,  July-September, 
/31  7s.  6d.  ;  Singapore,  June-August,  Hamburg,  ^^32  8s  gd.  ; 
Cebu,  July-September,  /31  5s.  ;  South  Sea  Islands,  to  London, 
July-August,  ;^3i  los.  To  Marseilles,  F.M.  Straits,  July-August, 
/30  17s.  6d.  ;  Manila,  July-September,  ^29  17s  6d.  ;  October- 
December,  ;^2g  2S.  6d.  Mixed  (excluding  Padang),  Holland, 
Bremen,    Hamburg,  June-July,  /30  los.,  c.f.  and  i. 

India-rubber. — At  the  fortnightly  auctions  of  plantations  some 
662  tons  were  brought  forward  and  passed  with  good  competition, 
prices  being  Jd.  to  id.  per  lb.  over  last  fales,  closing  level.  Straits, 
smoked  sheet,  sold  :  fair  to  fine,  2s.  lod.  to  3s.  o|d;  unsmoked, 
fair  to  fine,  2s.  8Jd.  to  2s.  gjd.  Pale  Lanadron,  block,  2S.  8Jd.  ; 
crepe,  fair  to  fine  pale  and  thick  gristly,  2s.  gd.  to  2s.  lod.  ;  fair 
to  good  light  brown  and  grey,  part  streaky,  2s.  5jd.  to  2s.  gjd.  ; 
dark  and  brown  part  specky,  2s.  3jd.  to  2S.  7jd.  ;  black  and  soft 
part  pressed,  2s.  to  2S.  3jd. ;  smoked,  dark  to  good,  2S.  4jd.  to 
2s.  gd.  ;  scrap  and  virgin,  is.  7jd.  to  is.  8Jd.  Ceylon,  smoked 
sheet,  fair  to  good,  2s.  gjd.  to  2s.  io|d.  ;  unsmoked  sheets  and 
biscuits,  fair  to  fine,  2s.  8Jd.  to  2s.  lod. ;  crepe,  dullish  to  fine 
thick  gristly,  2s.  gd.  to  2S.  lod. ;  fair  to  good  light  brown  and 
grey,  part  streaky,  2S.  4jd.  to  2s.  gJd.  ;  specky  brown  and  dark, 
IS.  iijd.  to  2S.  4Ad.  ;  black  and  soft  part  pressed,  2S.  ojd.  to 
2S.  4jd.  ;  scrap  and  cuttings,  fair  to  good,  is.  7jd.  to  2S.  ijd. 
Private  market  steady,  but  generally  quiet.  Plantation,  standard, 
crepe,  spot,  quoted  2s.  gjd.  ;  August-September,  2S.  gJd.  ; 
October-December,  2S.  gjd.  ;  Januarv-March,  sold,  2S.  8Jd.  to 
23.  8Jd.  :  January-June  quoted  2s.  S'jd.  Fine  hard  Para,  spot, 
3s.  lojd.  ;  August. September,  sold,  3s.  7|d.  to  3s.  8d. ;  September- 
October  value,  3s.  6Jd.  ;  October-November,  3s.  4id,  ;  soft  fine, 
August-September,   3s.   4d,  :    ball,    2s.    2jd. ;    scrappy,   2s,   2jd. 

Tallow.— Market  quiet.  At  public  sale  2,807  casks  were 
brought  forward  and  i,48g  sold  at  an  average  decline  of  3d.  per 
cwt.  Australian  mutton :  fine,  3gs.  ;  fair  to  good  37s.  to  38s.  6d.  ; 
dark  to  dull,  32s.  6d.  to  35s.  6d.  ;  hard,  38s.  Beef  :  fine,  37s.  6d.  ; 
fair  to  good  34s.  to  35s.  ;  dark  to  dull,  32s.  to  33s.  6d.  ;  sweet, 
37s.  6d.  Market  letter  unchanged.  Town  tallow,  35s.  gd.  ;  melted 
stuff,  22s.  per  cwt.      Rough  fat,  gjd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  /26  5s.  ;  barrels,  land 
delivery,  ^26  15s.  Hull,  naked,  spot,  ^24  12s.  6d.  Rape,  ordinary 
brown  rape,  naked,  spot,  /31.  English  refined,  casks,  ^33  los. 
Crude  cotton,  spot,  ^34  15s.  ;  refined,  spot,  sweet,  /40 ; 
ordinary  pale,  ^^36.  Cocoanut :  Ceylon,  spot,  /51  :  Cochin,  spot, 
£58.  Palm  :  Lagos,  spot,  /37  los.  ;  Soya,  nominal.  Petroleum  : 
American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  Sjd.  American  spirits 
of  turpentine,  on  spot,  28s.  3d.     Rosin :  Common,  on  spot,  los.  gd. 

Linseed. — Market  firm,  and  a  fair  business  passed.  London  : 
Calcutta,  afloat,  48s. ;  August-September,  4gs.  ;  September- 
October,  50S.  ;  Canadian,  September-October,  48s.  6d.  ;  October- 
November,  4gs.     Plate,  August-September,  48s. 


Rapeseed  dull.  Ferozepore,  August-September,  4gs.  gd.  ; 
brown  Cawnpore,  July-August,  48s.  gd.  ;  yellow  Guzerat,  August- 
September,  54s.  ;  yellow  Cawnpore,  ditto,  53s.  gd. 

Cottonseed  dull.  London  :  Egyptian,  spot  (ex  ware-house), 
/g  i8s.  gd.  ;  September,  £^  los.;  October,  £q  ;  November- 
January,  £%  17s.  6d.  per  ton. 

Metals. — Copper :  Realisations  and  forward  sales  at  the  week's 
commencement  led  to  a  decline  in  the  price  of  warrants,  this,  how- 
ever, being  partly  recovered  as  business  progressed,  with  the 
closing  value  of  cash  and  three  months  fixed  at  /68  17s.  6d..  Good 
general  buying  prevailed  until  Wednesday  last,  when  near  dates 
sold  up  to  /eg  15s.  and  three  months  between  ;^6g  los.  and 
/69  los.  3d.,  finally  at  /6g  I2s.  6d.,  closing  at  /6g  12s.  6d.  for 
both  cash  delivery  and  three  months.  The  market  developed 
further  strength  on  Thursday,  both  cash  and  three  months  settling 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  AUGUST  15.  1913. 


Last 
Week. 


Thia 
We»k 


Sugar— per  cwt., 
duty  l/io,  98% 
polarisation 

Tate's  Cubes  No.l 

Ditto,  No.  5..     .. 

Fine  granulated.. 

Lyle's  granulated 

German       granu- 
lated, tirst  marks 
f.o.b.,  ready 
GermanCubet.o.b. 
French  Cube 

Aug 
Crystallised,  West 

India  ..     .. 
Beet,  88%  f.o.b, 

Taa — per  lb.,  duty 

5d.  lb. 
Indian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 
Gocoa  —  per  cwi. 

duty  id.  per  lb. 
Trinidad— pet  cwl 
Grenada 
West  Africa 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffee— per    cwt. 

duty  ijd.  per  lb. 
Bast  India    ..     .. 

Jamaica 

Costa  Kica  ..     . . 

Proylaioni— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto  . .     . . 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany  rolls  — 
doi.  lb 

Bacon — per  cwt. 

Irish      

Continental . .     , . 

Canadian      . .     . . 

American     . .    . . 

Hami— per  cwt. 

Irish       

Canadian  . .  . . 
American     ..     .. 

Oheese — per  cwt. 

Edam 

Canadian 

Gouda    ..     ..   ... 

English  new  Ched 

dars 

Wilts  loaf  ..  ., 
New  2ealand  .. 
Bice—  Rangoon— 

open    charter, 

new    crop,    per 

cwt. 
Moulmein     ..     .. 

Bassein 

Saigon  c.  f,  and  1. 
Eggs — per  120. 

French  

Italian 

Danish 


08-1    3J 

0  8i-i   2i; 

o  !)4-2  11 


o  7i  o  ilj 
o  7J-o  iiJ 
o  8i-l  2 
0  94- 1  5 J 
7t-0  9| 
0  6^-0  92 
0  7i-o  10  lo  7io 
0  7J-C  10*0  7J-0 
08-0  iljo  8}-l 
o  6J-0    8    0  6j-0 


i    s. 


0  18 
o  17 
o  17 

16    4?,— 
16  io| 


o  u     33 
0  13    9 

o  15    3 


13  3 — 16  0  13  3 — :6  0 
093}  o  9  4j 
.  d.  s.  d.  s.  d.  s.  d. 


i    a.    d, 

0  18    3 
o  17    9 


16 
16 


0  12    6 
o  13  xoi 

0  15    3 


Last  This 

Week.       Week. 


Wool— per  lb. 
A  u  s  t  ra  1  i  a  n 
Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubberp.  lb 

Para,    Sne     bard 

Spot 


09-5 
0  7J-0 
0  6} 


70  0-77  0 
64  0-69  o 
55  0-66  o 
72  0-92  o 
78  0-80  o 


Goal — per  ton. 

Durham,  best     .. 

Seconds 

East  Hartlepool. 

Seconds       . .    . 

Steams,  best 

Seconds       . .     . 

Lead — per  ton, 
English  Pig..     . 
Foreign  solt..     . 
Quicksilver— per 

bottle  first  hands 


£   s.  d. 

lOj— 2   2j 

o  9  — I  8j 
0  S  — I  5 
08—12 

7  -2   IJ 

o  8  — 1  oj 
■  8J-2    3 


o    3  loj 


I     I    6 
106 
nom. 
nom. 
o  15    o 
o  13    o 

s.  d.  s.  d 

£21    7    6 


70  o-  77  o 
63  0-71  o 
55  0-65  o 
72  0-92  o 

78  0-80  0 


63  o- 100  o 
58  0-118  0 
56  o-  85  o 


I02/-1C8/ 

106/-I10/ 
104/-1C8/ 
94/-  98/ 
88/-I04/ 
118/-120/ 

o  6-13  0 

81  O-^  0 
74  0-86  o 
80  0-84  o 
69  0-78  o 


65  0-100  o 

58  0-118  0 

56  o-  85  O 


I02/-108/ 
106/-IIO/ 
I02/-108/ 
96/-100/ 
goi-lio/ 
I20/-I22/ 

10  6-13  0 

77  0-86  0 
70  0-82  o 
7b  0-81  o 
67  0-78  o 


1100-1240  1100-1240 
90  0-96  o  88  0-95  o 
52  0-93  o  152  6-92  o 


40  0-64  0 
64  0-66  o 
40  0-64  0 


40  0-64  o 
03  6-60  o 

4U  u-64  O 


,68  0-74  0  (68  0-75  o 
176  0-78  o         78    0 
I65  0-66  o    66  0-67  0 


d.  s.    d.  s.  d.    s.d. 
7  ^\-^    7i7  6  -7  104 

nom.     j     nom, 
7  6  -  7  9  I7  7i-  8  o 
60-66  61^- 66 

9  3  -12  6  '9  3-  12  6 
9  3  -10  3  '9  3  -10  3 
9  o  -II  3  9  o  -II  3 


■per  ton. 


Spelter- 

O.B 

Tin— per  too. 
English  Ingots   .. 

Do.    bars 
Standard  cash    .. 
Tin  Plates, per  box 

Copper — per  ton. 
English,     Tough, 

per  ton 
Best  Selected    .. 

Sheets 

Standard      . .     ■ . 
Jute— perton. 
Native   firsts    for 
sh'pmt..  ..August 

Oils- 

Linseed, per  ton. 
Rape,  ret. English, 

casks  

Brown      English, 

naked 

Coit'n  Seed.crudt 
Ditto,  refilled  .. 
PeiroleumOil.pei 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseea 
Calcutta— per  410 

lbs.  ..Aug.-Sep. 
Rape,  Cawnpore, 
I  brown, July-Aug. 
iron — per  ton 
Icleveland  Cash  . . 
Tobacco  —  uuty, 

unuiaiiufactured 

3/S,  4/ii  per  lb. 

larylaud  &  Ohio. 

per  lb.  bond  .. 
Virginia  leaf..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manna 

Cigars, duly  7/- lb. 
Timber— Wood. 
Dantsig     and 

Memel  Fie,  per 

load   . . 
Indian  Teak 


i   s.  d. 

10^-2     2* 
09-1     8j 

08-1   : 
08-12 

7-21} 

0  8  -I    04 
8i-2     3 


£20|-£2lJ 

£192-^193 

£'93-£i94 
£187  15    o 

3/iiup 


£74  -£74j 
£74  -£74j 
t85     o 
£69    5 


31    o    o 

£26  -£264 

i    s.  d. 


32  o 
35  15 
i36-£39j 

o  8J-0   SJ 
o/9i 


280 
293 
2  14    9 


o  6  o  10 

o  5i-i  6 
0  5  -o  i< 
06-16 
10-60 
06-20 
2  0       up 


0    3  icj 


I    I    6 

106 

nom. 

nom. 
5  3—15  6 
13  3—13  6 
i.  d.  s.  d. 

£20  10    o- 
£20-£i9 

7    5    o 

£204-£20j 

^192-193 
£193-194 
fi88   o    o 
13/ii  up 


(7l\-  £75 
£744- '.'-5 
-85    0   a- 
69  16    J 


31  12    6 

£264-£27 
£  s.  d. 
33  10    o 

31  0  o 
35  o,  o 
£36-£40 

o  84-0  8i. 
o/9i 


296 
286 
2  14  ir 


o  6 — o  10. 
o  54-1  6 
0  5—0  10 

0  6—1  6 

1  o — 60 
o  6 — 2  o 

2  0      up 


no/— 130; 
280,-  530/ 


80/ — 100 

280/- 600/ 


down  at  /6g  17s.  6d.  Statistics  published  by  the  American  Pro- 
ducers' Association  show  an  increase  in  stocks  for  July  last  of  308 
tons.  Tin  irregular  and  easier  on  balance  since  last  Monday,  when 
cash  reached  £iqo  and  three  months  /189  los.  Prices  relapsed 
until  the  middle  of  the  week,  cash  to  ;^i88  and  forward  to  /187, 
rallying  on  Thursday  to  /189  and  /187  15s.  respectively.  Lead 
easier.  Foreign,  August,  ;^20  ;  November,  /ig  2S.  6d.  Spelter 
firmer.  Ordinary  brands,  prompt,  £'2.\  ;  November,  £2t.  12s.  6d. 
Iron  rather  dearer. 

Corn  (Mark  Lane). — A  quiet  but  generally  steady  tone  prevailed 
since  last  Monday,  with  a  moderate  amount  of  business  passing. 
Harvesting  lair.  Fair  progress  in  the  South,  and  crops  are  matur- 
ing rapidly  in  the  North,  general  conditions  being  favourable. 
Wheat ;  English  Whites,  delivered  up,  range  to  3gs.  ;  and  reds,  to 
38s.  per  qr.,  504  lbs.  Of  imported  grades.  No.  i.  Northern 
Manitoba,  nominal  at  37s.  gd. ;   No.   2,  ditto,  ruling  at  36s.  6d.  ; 
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No.  3,  35s.,  ex  ship.  Indian,  37s.  6d.  to  37s.  gd.,  landed,  sellers. 
Australian,  on  spot,  39s.  Flour  :  Minneapolis,  first  patents,  28s.  up- 
wards. Australian  first  patents,  27s.  to  27s.  6d.,  both  landed.  Grinding 
barley:  Sound  Russian,  24s.  6d.  ;  .\merican,  fine,  22s.  to  22s.  6d., 
quay  terms.  Plate  maize  (new),  23s.,  ex  ship;  and  23s.  6d., 
landed.  Plate  oats,  Bahia  Blanca,  held  for  i6s.  6d.,  ex  ship,  and 
i6s.  gd.,  landed. 

CorroN  (from  our  Manchester  correspondent). — The  market 
throughout  the  past  week  has  cxmtinued  to  present  a  quiet 
appearance,  and  all  along  the  line  a  dragging  demand  has 
been  met  with.  The  prospects  are  uncertain  at  the  moment, 
and  owing  to  the  fear  of  a  further  fall  in  raw  material  rates, 
buyers  of  yarn  and  cloth  are  acting  very  cautiously.  With 
regard  to  the  American  crop,  in  most  parts  of  the  belt  favour- 
able conditions  prevail,  but  hot  dry  weather  in  Texas  and 
certain  other  States  appears  to  have  caused  some  deterioration, 
and  rain  is  badly  wanted.  Advices  from  Kgypt  with  regard  to 
the  growth  there  are  generally  healthy.  Manufacturers  of 
piece  goods  have  met  with  very  little  encouragement,  and  the 
turnover  has  not  been  equal  to  the  jiroduction  of  the  machinery, 
even  in  spite  of  holidays  being  in  full  swing  in  several  towns. 
Towards  the  close  of  the  week  rather  more  workable  offers  have 
been  met  with  for  India,  chiefly  for  Bombay  in  shirtings,  but 
it  has  been  difficult  to  arrange  transactions.  The  news  from 
China  continues  poor,  and  the  auction  sales  in  Shanghai  are 
still  suspended.  The  demand  for  the  Near  ICastern  markets 
■does  not  show  much  change.  Goods  are  being  taken  more  freely, 
and  it  is  said  fresh  contracts  would  be  given  out  if  there  was 
more  confidence  in  current  values.  The  position  of  manufac- 
turers tends  to  get  weaker,  and  instances  have  been  mentioned 
of  makers  accepting  very  poor  prices  so  as  to  keep  machinery 
running.  This  refers  more  particularly  to  liurnley  printing 
<;loths.  In  home  American  yarns  restricted  buying  has  occurred 
from  day  to  day,  and  a  good  deal  of  irregularity  in  quotations 
is  perceptible.  Spinners  are  hoping  to  secure  some  relief  as 
a  result  of  the  Oldham  holidays  at  the  end  of  the  month. 
Now  and  again  there  is  a  tendency  for  stocks  to  accumula'e  at 
the  mills,  especially  in  the  inferior  qualities.  The  demand 
has  broadened  in  bundles  for  India,  and  some  business  has 
been  done.  Egyptian  spinnings  have  been  in  moderate  request 
at  late  rates. 

Friday's   Movements. 

StJGAR. — Refined  in  moderate  demand  and  prices  for  British 
makes  ruled  generally  unaltered.  Tales'  granulated  reduced  3d. 
per  cwt.  German  granulated,  ready  delivery,  sold,  12s.  6d. ; 
August  and  also  September,  sellers.  12s.  6d.  ;  October-December, 
IIS.  6Jd.  ;  May-August,  lis.  lojd.,  f.o.b.,  Hamburg.  Beet 
quiet.  August  done  12s.  4jd.  ;  September,  gs.  jd.  to  9s.  4Sd. ; 
October-December,  gs  4d.  to  gs.  4jd.  ;  May,  gs.  8Jd.  to 
gs.  8d.,  fob.,  Hamburg.  Cane  sorts  dull.  In  auction, 
fine  Trinidad  sold,  15s.  gd.  ;  and  good  St.  Lucia,  15s.  3d. 
Weight  of  roots  in  the  Magdeburg  districts  (without  leaves)  348 
grammes  as  compared  with  365  at  same  time  last  year,  and 
saccharine  16-74,  against  I3'97.  Weight  in  other  districts  26g 
grammes,  against  282,  and  saccharine  i0'73,  against  1405  in  igi2. 

Coffee. — Firm  prices  were  obtained  for  the  fair  supply  offered 
in  auction.  Futures  met  with  quiet  support.  December,  sold, 
43s.  3d.  to  42s.  gd. 

Jute  again  dearer,  and  in  good  demand.  Native  first  marks, 
August,  sold,  £31  los.  ;  September,  /30  5s.  to  /30  los.  ;  October, 
£20  los.  to  /2g  15s. 

Hemp. — Manila  easy  and  quiet.  8. S.,  October-December,  sold, 
{2CI  15s.;  G.S,,  August-October.  ;^28  los. ;  ditto,  September- 
November  and  October-December,  ^28  15s. 

Shellac  weaker.  T.N.,  October,  done,  103s.,  102s.  ;  December, 
105s.,  104s.  6d. 

Rubber  firm.  Plantation  crepe,  spot,  quoted,  2s.  lod.  ;  and 
fine  hard  Para,  ditto,  3s.  lojd. 

Copra  quiet,  with  prices  a  shade  easier.  F.M.S.,  Straits,  July, 
sold,  ;^32  7s.  6d.  ;  Manila,  July-August,  sellers,  /29  15s.  ;  Java, 
neit  terms,  ditto,  /31  7s.  6d. 

Metals. — Tin  easier.  Cash  closed  /188  and  three  months 
/186  15s.  English  ingots,  /ig2  to  /193  Copper  about  steady 
on  balance.  Cash  closed  /6g  i6s.  3d.  and  three  months  at 
/6g  i6s.  3d.  Electros,  ;^73  to  ^73  los.  ;  sheets,  ^^85.  Lead  quiet. 
English,  ;f20  los.  ;  foreign,  August,  sold,  /20 ;  and  November, 
■£ig  2S.  6d.  to  /19.  Spelter  active  and  lower.  Ordinary  brands, 
August-September,  sold,  ;f2o  12s.  fid.  to  ;£2o  los.  ;  November, 
;f2i  5s.  to  /20  17s.  6d.     Iron  weaker.     Cleveland,  cash,  54s.  iid. 

Oils. — Linseed,  spot   pipes,   ^26    los. ;   barrels,  ^27. 

Linseed. — Again  firmer.  Calcutta,  August-September,  4gs.  6d. 
paid  ;  September-October,  sold,  50s 

Corn  (Mark  Lane). — Very  little  change  occurred  at  this  week- 
end market,  both  attendance  and  business  being  on  a  moderate 
scale.  Of  imported  wheat.  No.  i  Northern  Manitoba  nominal,  at 
38s.  3d.,  No.  2  ruling  at  37s.,  and  No.  3,  35s.  gd. 


Messrs.  Dunn,  Fischer  and  Co.  have  received  a  further 
remittance  o(  ^1,500  on  account  of  tlie  service  of  the  Republic  of 
•Costa  Kica  refunding  loan  of  loii  for  ;^2,ooo,ooo  in  respect  of  the 
half-year  ending  July  i   of  next  year. 

Midland  Trust,  Ltd. — In  its  year  ended  June  30  the  nett 
earnings  came  to  ;^6,ooo,  including  ;fi,646  brought  forward, 
and  the  ordinary  shareholders  get  their  dividend  made  tip  to 
5  per  cent,  for  the  year,  with  ;^i,o98  left  to  carry  forward. 
Securities  are  approximately  ;C5,ooo  below  the  book  value  at  the 
market  price  on  June  30.  The  investments  altogeither  amount 
to  ;^ii7,o49,  and  the  company  has  ;f76,209  lent  against  securi- 
ties, 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  Aug.  9,  1913  :— 


Revekui 
and  other  Keceipls. 


Balance!^  on   April   i — 

Bank  of  England    

Dank  of  Ireland 


Revenue. 


Customs  

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Fax  and  House  Duty  . . 
Property  and  Income  Tax. .. . 

Land  Value  Duties 

Post  065ce  . 

Crown  Lands 

Receipts    from     Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


EscUnate 
for  ibe 

j—x 
1913-14. 


Revenue   

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances   for 

Bullion 

For  Treasury  Bills  

Under     Telephone    Transfer 

Act,  1911   


Total  . 


35,300,000 

P.Sjo,ooo 

36,750,000 

9,800,000 

2,700,000 

45,950,001 

750,000 

30,625,000 

530,000 

1,370,000 
3,300,000 


194,825,000 


Expenditure 
and  othtr  issues. 


Estimate 

for  ihe 

year 

i9>3-'4. 


ToUl  Receipts 

into  the 

Exchequer  from 

April  1, 1913,  to 

Aug.  9,  J9I3. 


ToUl  Reeeipu 

into  the 

Exchequer  froia 

April  I,  1913,  to 

Aug.  10, 1913. 


5.389,135 
940,035 


6,329.160 


I1,820,C03 
11,883,000 
10,509,000 
3,492,000 

300,000 
7,650,000 

153,000 

9,780,000 
i6o,oco 

761.570 
960,567 


57f468,i37 


63,797,297 


400,001 
5,000,000 


300,000 


69,497,297 


10,633,07} 
845.518 


«M«8,59i 


10,956.000 

ii,s6o,oco 

11,176,000 

3,747.000 

360,000 

7,054,000 

50,000 

9,300,000 

160,000 

830,587 
943.69' 


56,137,378 


67,605,869 


350,000 
6,400,000 


74.355.8*9 


Total  Issues  Total  issues 
out  of  the  Ex-  out  of  the  Ex- 
chequer to  chequer  to 
meet    payments  meet    payments 

from  from 

April  t,  1913,  to  April  i,  1913.  to 

AuK.  o.  lor^.    '  Aue.  10.   rOT3. 


Expenditure. 

National  Debt  Services | 

Development  and   Road    Im-| 

provement  Fund    | 

Payments  to   Local  Taxation 

Accounts,  Sec 

Other      Consolidated      Fund 

Services  

Supply  Services 


Expenditure 


£ 
34,500,000 

1,340,000 
9,665,000 

1,704,000 

159,010,000 


196,319,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904    

Under  '1  elegraph  Acts,  1892  to  1907 
Under  Telephone  Transfer  Act,  igil 
Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8:     Issued     under 

Section  9  of  the  Finance  Act,  1908  . . . 
Old  Sinking  Fund,  1910-11:   Issued  under  the 
Finance  Act,  1911,  Section  i6(i)  («) 

Section  i6(i)  (bl  

Old  Sinking  Fund,  1911-12,  issued  to  reduce 
Debt 


Balances  in  Exchequer : 

Bank  of  England    

Bank  of  Ireland 


Total 


9.23'.893 

381,252 

1,950,701 

677.036 
51.517,463 


63,758,3*4 


60,914 

1,380,000 
10,000 


40,000 
33,000 


65,673,358 

3.825.039 
69,497,397 


£ 
9.593.941 

394,188 

3.090,588 

673,9'4 
46,438.383 


59.i90.9>3 


650,000 


71,725 
340,000 


I3.000 
30,000 


I3i00o 


1,500,000 
35,000 


500,000 


63,333,638 

13,033,331 
74.355.8e9 


Mcuc— Treasury  Bills  outsiandine  on  Aug.  9, 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 

Total 


1913:— 


£4,500,000 

10  000.000 


/ri4.5<»."00 

Exchequer  bonds  were  issued  on  July  22. 1913  (£4,000,000).  and  on  May  30, 
1913  (£380,000),  under  the  Telephone  Transfer  .Act,  1911,  In  part  pavment  of  the 
purchase  money  of  the  National  Telephone  Company's  undertaking.  Tliese 
transactions  do  not  appear  in  the  above  statement  as  they  did  not  mvolve  any 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Aug.  1 1,  1913. 


BOOKS  RECEIVED. 

The  New  York  Stock  Exchange  from  Wilhiit.  By  William  C.  van 
Antwerp.  (London  :  Effingham  Wilson,  54,  Threadneedle  Street. 
E.C.)     6s.  nett. 

Receivers  and  Liquidators.  By  H.  C.  Emery.  (London : 
Effingham  Wilson,  54.  Threadneedle  Street.  EC.)     7s.  6d.  nett. 

Imports  and  exports  of  Swansea  Harbour  for  July  amounted  to 
651, Sgg  tons,  and  for  seven  months  ending  July,  4,148.860  tons 
being  an  increase  on  the  corresponding  seven  months  of  1912  of 
833,151  tons.     The  surplus  revenue  to  date  amounts  to  £77,869. 

HuixoCH,  Lawk  and  Co.,  Ltd. — Although  the  distilling  season 
was  an  unremunerative  one  owing  to  the  high  price  of  barley, 
coal,  Sc,  the  nett  profit  for  the  year  to  June  30  comes  out 
£3,o,&\(>  or  only  /.'i.Soo  less  than  for  the  previous  11  months. 
The  dividend  on  the  ordinary  shares  is  again  srade  up  to 
6i  per  cent,  for  the  year,  and  the  carry  forward  is  £iA°o  l«ss 
at  £^,i2'&-  Only  ;£i.o6o  depreciation  is  allowed  on  works, 
plant,'  and  goodwill  valued  at  £if)i,^()o,  a  totally  inadequate 
provision,  and  it  would  be  interesitng  to  know  how  the  heavy 
stock-in-trade  of  ;C45o,ooo  is  valued. 
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Rubber  and  Oil  Notes. 

At  this  week's  rubber  auctions  the  total  quantity 
catalogued  was  about  680  tons  as  compared  with  660 
tons  at  the  previous  sales.  All  descriptions  were  in 
good  demand,  and  the  bulk  of  the  catalogues  were 
cleared  on  the  first  day  at  prices  which  averaged  an 
advance  of  fuUy  Jd.  per  lb.  on  the  quotations  of  a  fort- 
night ago,  the  closing  prices  being  generally  the  best. 
Standard  quality  No.  i  ciepe  fetched  up  to  2s.  gfd.,  but 
most  o^  the  dealings  were  round  2s.  gjd.  Smoked 
sheet  also  realised  satisfactory  prices,  and  slightly 
lower  qualities  found  ready  buyers,  but  inferior  lots 
were  not  much  sought  after.  Quotations  for  forward 
deliveries,  after  being  weak,  have  hardened  a  little, 
September  being  done  at  2s.  g^d.,  October-December 
at  2s.  8fd.,  and  January-June,  1914,  at  2s.  8Jd.  The 
next  auctions  will  be  held  on  August  26. 

With  the  higher  quotations  ruling  for  the  raw  mate- 
rial, the  share  market  has  received  a  •.velome  impetus, 
and  the  making-up  prices  at  the  carry-over  on  Tuesday 
showed  a  substantial  majority  of  advances.  Malacca 
ordinary  made  up  i|  to  the  good,  and  the  preference  a 
full  point,  while  Batu  Caves  gained  ^,  Glenshiels  ^, 
Kuala  Lumpurs  -5^,  and  a  great  many  others  J  to  J.  A 
number  of  losses  were  recorded,  but  they  seldom  ex- 
ceeded ^.  Owing  to  the  internal  conditions  in  Brazil 
a  reduction  in  the  exports  from  there  is  probable,  and 
this  would  naturally  react  favourably  on  the  plantation 
industry,  so  that  the  recent  advance  is  not  without 
some  solid  foundation. 

A  correspondent  in  the  East  suggests  a  rather  novel 
point  of  view  with  regard  to  forward  sales  of  rubber 
which  he  strongly  deprecates.  He  claims  that  the  effect 
of  these  sales  is  to  protect  consumers  against  any 
stringency  or  sharp  advance  in  price,  and  they  can  then 
devote  all  their  energy  to  forcing  down  quotations. 
The  lower  level  becomes  the  basis  for  further  forward 
sales,  and  although  the  producing  companies  gain  an 
immediate  advantage  they  lose  in  the  long  run  because 
the  amount  sold  forward  is  only  a  small  proportion  of 
the  total  output.  The  consumer  cheerfully  pays  a  high 
price  for  part  of  his  purchases  if  it  enables  him  to  get 
the  bulk  of  his  requirements  at  a  much  lower  average. 
Whether  there  is  anything  in  this  contention  we  are 
not  prepared  to  say,  but  the  point  is  worth  considering 
by  market  experts. 

At  the  largely  attended  meeting  of  the  British  Aus- 
tralian Oil  Co.  the  resolutions  agreeing  to  the  scheme 
of  reconstruction  were  carried  with  very  little  opposi- 
tion. Mr.  Samuel  Bibby,  who  is  mainly  responsible 
for  the  scheme,  made  out  a  strong  case,  and  carried 
the  shareholders  with  him.  The  present  unsatisfactory 
position  is  entirely  due  to  bad  management,  and  under 
new  guidance  with  sufficient  working  capital  provided, 
the  shareholders  will  have  a  chance  of  recouping  part 
of  their  past  losses. 

Much  the  most  important  event  in  the  oil  world  re- 
cently is  the  offer  of  the  Royal  Dutch-Shell  group  to 
acquire  the  undertaking  of  the  California  Oilfields, 
Ltd.  The  purchase  price  is  fixed  at  ;^2, 600,000  pay- 
able as  to  ;^2, 200,000  in  400,000  Shell  Transport 
shares  valued  at  sh  and  ^400,000  in  cash.  This  gives 
a  value  of  6|  to  the  California  shares  which  made  up 
last  Tuesday  at  4I,  so  that  those  who  had  early  in- 
forrnation  of  the  proposed  deal  would  be  able  to  pocket 
a  nice  profit,  as  the  price  advanced  to  6|  on  the  news 
being  published.  As  the  Shell  interests  take  over  the 
liabilities  of  the  California  Co.  the  price  to  be  received 
is  _"  clean."  There  can  be  little  doubt  about  the  deal 
bemg  carried  through,  and  it  is  probably  to  the  advan- 
tage of  both  parties. 

Labour  troubles  in  the  Baku  district  are  assuming 
rather  dangerous  proportions,  but  fortunately  for  the 
producmg  companies  the  strikers  appear  to  be  badly 
organised,  and  do  not  know  their  own  minds.  We 
hear,  for  instance,  that  men  in  different  sections  of  the 
same  property  put  forward  totally  distinct  claims,  and 
so  long  as  this  state  of  affairs  continues  anything  in  the 
nature  of  a  general  strike  seems  impossible.  At  the 
same  time  the  situation  requires  very  careful  handling, 
and  if  the  men  have  reasonable  grievances  we  hope  they 


will  get  a  patient  hearing.  It  is  stated  that  the 
directors  and  manager  sin  London  are  in  daily  confer- 
ence, and  a  settlement  ought  not  to  be  long  delayed. 

It  is  announced  that  the  directors  of  the  Maikop 
Spies  Co.  have  accepted  an  offer  on  what  they  consider 
favourable  terms  for  the  disposal  of  plots  488,  533a,  and 
533b,  together  with  certain  plant  and  machinery. 
Rumour  credits  the  Anglo-Maikop  group  with  being 
the  purchasers,  and  it  may  turn  out  a  good  bargain 
for  ihcm.  Maikop  Spies  seems  to  have  an  inclination 
to  migrate  elsevvh</e,  but  the  shareholders  ought  to 
examine  any  proposals  of  that  sort  very  closely. 

Hong  Kong  (Selangor)  Rubber. — First  accounts  made  up 
to  December  31  last  and  just  submitted.  The  paid-up  capital 
is  ;^2o,i52,  and  there  are  creditors  for  ;^2,422,  while  the  liquid 
assets  amount  to  ;^  1,638,  apart  from  ^9,848  capital  uncalled. 
Property  cost  ;^io,o6o,  and  ^^6,924  has  been  spent  on  develop- 
ment, while  preliminary  expenses  amounted  to  ;^2,903.  The 
number  of  trees  is  estimated  at  67,000,  and  it  is  proposed  to 
plant  a  further  100  acres  this  year,  for  which  purpose  it  will 
be  necessary  to  call  up  the  uncalled  capital. 


RUBBER  OUTPUTS  FOR  JULY. 

Bajoe  Kidoel. — 4.170  lbs.     4  months  11,687  lbs.,  inc.  11,687  'bs' 
Bukit  Kajang. — 37,350  lbs.     i  month  37,350  lbs.,  inc.  14.126  lbs. 
Castlefield. — 20,420  lbs.     I  month  20,430  lbs.,  inc.  5,758  lbs. 
Chota.— 9,550  lbs.     7  months  58,419  lbs.,  inc.  26,337  lbs. 
Kampong  Kuantan. — 17.250  lbs.     7  months  103,284  lbs. 
Muhesa. — 31,630  lbs.     12  months  271,390  lbs. 
Sampang. — 5,300  lbs.     7  months  38,064  lbs.,  inc.  21,372  lbs. 
Tangga  Batu. — 7,148  lbs.      7  months  41,447  lbs.,  inc.  27,113  lbs. 
Yam  Seng. — 12.657  "^s-     9  months  104,466  lbs.,  inc.  16,014  "'S. 


Anglo-Roumanian. — Production  week  August  9,  137  tons. 
Baku  Russian. ^Production  week  August  9,  130,000  poods. 
British  Maikop. — Production  week  August  9,  243  tons. 
Black  Sea. — Production  week  August  9,  517  tons. 
Bibi  Eibat. — Production  week  August  10,  1,175  tons. 
European. — Production  week  August  10,  44.900  poods. 
Levanovskoe. — Production  week  August  9,  5.500  poods. 
Maikop  Midland. — Production  week  August  9,  7,260  poods. 
Maikop  New  Producers.— Production  week  August  9,  146  tons. 
Maikop  Premier. — Production  week  August  9,  6,744  poods. 
Maikop  Victory. — Production  week  August  9,  229  tons. 
Oilfields  of  Mexico. — Production  last  week,  2,700  barrels. 
Roumanian  Consolidated. — Production  week  Aug.  9,  1,857  tons. 
Russian  Petroleum. — Production  week  August  9,  100,000  poods. 
Shagirt  (Cheleken). — Production  week  August  9,  31  tons. 
Spies  Petroleum. — Production  week  August  10,  3,978  tons  ;  total, 
136,809  tons,  decrease  22,370  tons. 
Traian. — Production  week  August  9,  402  tons. 


Sheffield  Forge  and  Rolling  Mills  Co.,  Ltd.— In  its 
year  ended  June  30  profits  rose  /^i3,238  to  ;^3o,568,  or  ^^10,544 
to  ;^26,5i4  aiter  paying  interest  and  all  other  charges.  The 
balance  of  ;£s,936  brought  forward  was,  however,  ^^2,031 
smaller,  so  that  the  divisible  total  of  ;if32,47o  is  only  ;^8,5i4 
up.  The  directors  again  place  ^3,000  to  depreciation,  and  give 
the  reserve  ;^io,ooo,  as  against  ;^5,ooo,  and  out  of  the  balance 
tljey  raise  the  dividend  by  2I  to  12J  per  cent.,  tax  free.  This 
will  leave  ;£i,oi4  more  at  .^^6,970  to  be  carried  forward. 

Spanish  and  General  Wireless  Trust,  Ltd.— This  Marconi 
offshoot  earned  nett  ^^4,654  in  its  year  ended  June  30,  gross 
income  having  been  ^7,122,  of  which  £6,6^4  came  from  com- 
mission and  discount.  As  no  revenue  has  accrued  to  the  com- 
pany from  its  shareholding  in  the  Comipania  Nacional,  the 
nett  balance  is  carried  forward.  The  paid-up  capital  of 
^249,007  is  almost  entirely  represented  by  holdings  of  shares 
in  the  said  Compania  Nacional,  a  company  in  Spain  which  has 
obtained  the  concession  from  the  Spanish  Government  to  con- 
struct and  work  commercially  wireless  telegraph  stations  in 
Spain  and  the  Canary  Islands.  Its  business  has  been  slow  in 
development,  but  the  difficulties  with  the  Spanish  Government 
departments  are  now  in  process  of  adjustment. 

Western  Canada  Tblst. — For  the  year  ended  May  31  a  re- 
venue of  £is,i6S  was  derived  from  dividends,  fees,  &c.,  and 
sundry  profits  amounting  to  /io,752  were  earned,  but  against 
this  it  has  been  necessary  to  charge  j^g,ogo  for  loss  on  invest- 
ments written  off.  Including  ;^3,93i  brought  forward,  the  nett 
profit  is  ;^i6,5i3,  out  of  which  it  is  proposed  to  pay  a  dividend 
of  5  per  cent,  on  the  ordinary  shares,  leaving  ^^5,0^3  to  be 
carried  forward.  Investments  (less  ;^io,ooo  reserve  for  ffeprecia- 
tion)  stand  at  ^^223, 763,  and  there  is  a  general  reserve  of  ;^2o,ooo. 

Wolseley  Sheep-Shearing  M.achine  Co. — For  the  year  1912 
the  nett  profit  was  ^^6,735,  an  increase  of  ^^910,  but  ^'1,675  1^^' 
was  brought  forward,  and  the  amount  available  is  £y6^  less  at 
;^5i,322.  Final  dividend  of  2%  per  cent,  against  5  per  cent., 
making  5  per  cent,  for  the  year,  against  -'/i  per  cent.,  and  leav- 
ing ;^46,322  to  be  carried  forward,  an  increase  of  ;^i,8oo. 
Machinery  and  plant  have  been  written  down  jf  1,500,  debtors  are 
^1,000  down,  and  cash  is  ^^740  less  at  ^'2,273,  while  stocks  are 
•^P  ;f  1)400.  The  company  seems  rather  short  of  working  capital, 
in  spite  of  the  large  carry  forward. 


August  i6,  1913. 


Xtbe  3nve6toc8'  IRevteWt 


239 


Notes  on  Books. 


The  Real  Martyr  of  St.  Helena.  By  T.  Dundas 
Pillans.  London  :  Andrew  Melrose.  5s.  nett. 
Why  this  book  came  to  us  for  notice  we  cannot 
guess,  unless  it  be  that  the  view  expressed  by  Mr. 
Pillans  with  regard  to  the  curse  and  evil  legacies  of 
militarism  is  much  in  harmony  with  our  own.  The 
book  itself  is,  however,  well  written  and  quite  worthy 
of  being  perused  by  those  who  are  interested  in  the 
career  of  the  first  Napoleon.  No  harm  can  be  done, 
but,  on  the  contrary,  possibly  good,  at  a  lime  like  the 
present  by  emphasising  the  baser  side  of  the  great 
warrior's  character,  for  the  Napoleonic  legend  has 
been  cultivated  to  a  nauseous  extent  of  late  years. 
The  lower  side  of  the  man's  character  certainly  came 
out  in  the  closing  years  of  his  life  when  he  was  the 
prisoner  of  Longwood  dying  of  cancer.  No  doubt  Sir 
Hudson  Lowe,  who  is  the  "  real  martyr  "  defended 
by  Mr.  Pillans,  had  much  to  bear  at  the  hands  of  his 
prisoner,  and  his  side  of  the  story  deser\'es  to  be  put 
forward  with  the  ardour  and  vividness  of  this  book. 
At  the  same  time  we  must  not  judge  the  whole  career 
of  the  first  Emperor  of  the  French  by  his  behaviour 
during  his  captivity.  In  spite  of  the  meanness  of  the 
man's  soul  there  is  enough  in  his  career  to  excite  the 
average  human  mind  to  enthusiasm,  and  something  to 
warrant  the  title  "  great  "  being  given  to  him.  Great 
warrior  he  unquestionably  was — one  of  the  greatest  the 
world  ever  suffered  by.  Our  feeling  regarding 
Napoleon  has  long  been  one  of  commiseration  mingled 
with  regret.  The  pity  of  it  is  that  a  man  endowed 
with  such  superlative  gifts,  not  only  for  military  com- 
mand, but  for  the  ordering  of  civil  government,  should 
have  been  so  soon  and  so  completely  betrayed  by  his 
insane  ambitions  as  to  throw  away  every  advantage  his 
military  genius  had  given  him.  He,  in  short,  was  a 
hero  who  never  conquered  himself,  and  therefore  his 
life  was  a  miserable  failure,  and  the  legacy  he  left 
behind  him  was  not  that  which  would  have  made  his 
memory  revered  by  a  group  of  self-governing  inde- 
pendent States  living  together  5n  hajmony  like  a 
great  combination  good  for  the  world's  peace,  but  a 
record  of  oppression  and  robbery,  sub-division  and 
anarchy.  Napoleon  undoubtedly  is  the  father  of  the 
latter-day  militarism  which  is  now  threatening  to  crush 
the  life  out  of  us  all.  To  him  France  owes  Sedan  and 
all  that  has  followed  Sedan ;  to  him,  more  than  to  any 
other  human  "  first  cause,"  Europe  is  indebted  for 
her  conversion  into  an  armed  camp. 

Crowds:  A  Study  of  the  Genius  of  Democracy  and  of 
the  Fears,  Desires  and  Expectations  of  the  People. 
By  Gerald  Stanley  Lee.  London  :  Methuen  and 
Co.,  Ltd.  6s. 
Here  is  a  book  that  might  have  been  good,  almost 
great,  had  the  author  cultivated  self-restraint  and 
lucidity  in  writing.  As  it  is  the  essays  too  often  de- 
generate into  a  mere  splutter  of  verbiage,  a  "  crowd  " 
or  mob  of  words  that  tumble  over  each  other  in  a 
straining  after  effects  that  may  perhaps  be  visible  to 
the  mind  of  the  writer,  but  which  certainly  do  not 
often  reveal  themselves  to  those  who  attempt  to  read 
with  a  view  to  dig  out  the  meaning.  Here  and  there 
luminous  phrases,  touches  of  humour,  and  fragments 
of  keen-sighted  observation  may  be  lighted  upon,  in- 
dicating the  author  to  be  a  shrewd  man  endowed  with 
a  capacity  for  analysis  and  generalisation  ;  but  all  is 
buried  in  a  mass  of  words,  words,  words,  nearly  600 
closely  printed  pages  of  them,  until  the  reader  is 
obliged  to  put  the  book  aside  in  sheer  weariness  of 
spirit.  The  opening  sentence  of  chapter  1  in  Part  III. 
on  "  News  and  Government  "  is,  for  example,  pro- 
mising of  amusement  if  not  of  instruction  : — "  Every 
now  and  then,  when  I  am  in  London  (at  the  institjation 
of  some  business  man  who  takes  the  time  off  to  belong 
to  it),  I  drop  into  a  pleasant  but  other-worldly  and 
absent-minded  place  called  the  House  of  Commons." 
This  might  be  the  beginning  of  a  racy  description  by 
a  keen-witted  American  observer  of  the  oddities,  weak- 
nesses, and  anomalies  of  the  Mother  of  Parliaments, 


but  it  falls  away  instantly  into  strainings  after  effects, 
incoherencies,  abortive  attempts  at  humour,  and 
wherever  we  open  the  book  we  light  upon  the  same 
kind  of  confusion  and  turgidity.  Mr.  Lee  might  have 
said  all  he  has  to  say,  and  said  it  with  far  more  effect, 
had  he  pruned  the  book  down  to  one-fourth  of  its 
actual  size.  He  could  write  well  if  he  would  take  pains, 
of  that  we  feel  sure;  if,  that  is,  he  would  be  just  him- 
self and  not  Bernard  Shaw,  Mr.  Dooley,  Wells — we 
forget  his  initials — G.  K.  Chesterton,  Hilaire  Belloc, 
and  a  half  dozen  other  men  by  turns  or  in  the  mixture. 
Brazil  in  1912.  By  J.  C.  Oakenfull.  Published  by 
Robert  Atkinson,  Limited.  5s.  nett. 
For  four  years  in  succession  Mr.  Oakenfull  has 
brought  out  his  guide  book  to  Brazil,  and  as  the  interest 
and  enterprises  of  the  country  increase  so  does  the  book 
add  to  its  size  and  numbers  printed.  Many  a  more 
imposing-looking  volume  gives  less  information,  or  gives 
it  in  a  less  attractive  manner,  while  excellent  are  the 
pictures  that  show  the  beauty  of  the  land.  The  book  is 
really  a  fine  advertisement  for  Brazil — not  that  Mr. 
Oakenfull  indulges  in  anything  in  the  way  of  a  puff.  It 
is  simply  that  he  has  such  good  materials  from  which  to 
gather  his  facts  and  turn  out  a  guide  book  that 
will  prove  useful  both  to  the  tourist  and  the  settler. 
Brazil's  resources  are  immense,  and  many  of  them  still 
unexploited.  In  the  mining  States  there  are  good 
openings  for  properly  organised  companies,  says  Mr. 
Oakenfull,  while  in  speaking  of  the  "  extraordinary  rich- 
ness of  the  vegetable  kingdom  in  Brazil,"  he  declares 
that  "  Fortune  awaits  any  capitalist  who  will  venture  to 
take  up  the  study  of  any  one  of  a  thousand  different 
kinds  of  cultivation."  As  a  tourist  resort  also  the 
country  can  stand  much  more  exploiting,  and  nothing 
could  be  clearer  or  more  helpful  than  the  information 
Mr.  Oakenfull  gives  to  guide  the  wanderer  in  a  decision 
as  to  steamer  or  hotel,  the  difficulties  of  customs,  and  the 
cost  of  living. 

Ansvt^ers  to  Coppespondents. 

*.*  A  Koy  to  thoso  Anawors  will  bo  posted  oarly 
oaoh  weok  tor  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  tor  three  months. 
Deposits  against  tuture  queries  nrtay  be  lodged 
vulth  the  Publisher. 

Ocala.— A  very  fair  industrial  bond.  The  company  has  suf- 
fered a  good  deal  of  late  through  the  high  price  of  its  raw 
material,  but  the  security  still  appears  sufficient.  If  you  buy, 
try  to  get  the  bonds  as  near  80  as  possible. 

R.N.W. — Not  bad.  The  market,  in  fact,  is  rising  now,  and 
seems  likely  to  go  higher,  in  spite  of  fears  about  the  course 
of  politics. 

J.  S.  (Ayr).— (i)  We  are  doubtful.  \Vhy  should  the  price  go 
up  much  further?  It  is  a  first-class  company,  whose  shares  are 
good  to  hold  as  an  investment,  but  not  to  gamble  in.  (2)  No,  the 
premium  is  excessive  now,  and  we  think  a  fall  more  likely  than 
a  rise. 

Coxon. — Hold  on  for  the  present,  although  we  see  no  material 
recovery  for  some  time  to  come.  Still  (i)  is  producing  well, 
(2)  fairly  well,  and  (4)  rather  promisingly.  As  for  (3)  you  could 
not  sell  your  shares  at  any  price  just  now,  and  may  have  to 
treat  your  money  as  lost ;  therefore  do  nothing,  and  hope  for  a 
change  for  the  better  some  day. 

James  Hold. — If  anything  is  good  out  there,  these  ought  to  be. 

C.  E.  N. — We  think  not.     See  the  paragraph  in  this  number. 

L.  L.  D. — It  is  a  well-managed  concern,  and  the  shares  are 
quite  a  good  security  of  their  class,  but  they  are  not  always  a 
free  market.  We  see  no  objection  to  a  purchase  to  hold  if  you 
can  obtain  them  at  a  moderate  price. 

W.  R.  T. — We  think  you  should  send  in  jrour  certificates.  It 
is  not  possible  to  form  any  opinion  yet  as  to  the  prospects. 
T^p  affair  has  a  very  ugly  look,  we  are  sorry  to  say. 

M.  R   S. — We  think  youmight,  and  hold  for"  the  present. 

A.  A.  R. — There  is  no  hurry  to  sell.  Traffics  are  good,  and  we 
shall  probably  see  the  stock  higher  if  no  outside  troubles  arise. 


Bank  of  Montreal. — A  branch  has  been  opened  at  the  Cana- 
dian Pacific  Railway,  Windsor  Street  Station,  Montreal. 

A  branch  of  the  Commonwealth  Bank  of  Australia  will  be  opened 
at  Rockhampton  (Central  Queensland)  on  August  19. 

The  Calgary  correspondent  of  the  Canadian  Agency  says  that 
the  new  mills  of  the  Ogilvie  Flour  Co.  at  Medicine  Hat  have 
started  operations  with  an  initial  capacity  of  i.ooo  barrels  a  day. 
This  will  later  be  increa-sed  to  4,000  barrels  a  day.  He  adds, 
writing  under  date  July  22,  that  for  the  last  60  da>-s  wheat  has 
been  received  by  the  company  at  their  elevator,  and  reaping  was 
then  going  on  in  Southern  Alberta.  The  promise  on  the  whole  is 
that  crops  will  be  good. 
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Our  Foreign  Trade. 

Wonderful  activity  continues  to  be  shown  in  the 
main  channels  of  our  foreign  commerce,  as  the  tables 
given  below  amply  testify.  We  must  confess  that  we 
have  had  misgivings  for  some  time  as  to  how  long  the 
trade  boom  would  last,  and  definite  signs  of  a  reaction 
before  now  would  not  have  surprised  us,  but  the  July 
figures  afford  no  indication  of  any  slackening,  and 
although  prices  in  certain  lines  are  beginning  to  drop, 
there  is  little  evidence  of  the  overproduction  which 
usually  precedes  a  slump.  From  this  it  seems  fair  to 
assume  that  the  energetic  developments  taking  place  in 
various  parts  of  the  world,  largely  stimulated  by 
credit  facilities  often  recklessly  granted,  are  sufficient  to 
absorb  ever-increasing  quantities  of  the  commodities  we 
produce,  while  the  growth  in  imports  reflects  the  greater 
Imports. 


July. 

Inc.  or  Dec. 
as  compared 

1911. 

1912. 

1913- 

with  1912, 

General  Merchandise 
Gold     

51,038,181 
4.233.895 
1,134.361 

i. 
58,299,499 
4,901,530 
1,586,896 

61,786,752 
6.777.135 
1,246,994 

+    3,487.253 
+    1,875,605 

Silver 

—      339.902 

Total     .. 

56,406,437 

64,787.925 

69,810,881 

+    5.022,956 

Exports. 

Btit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

34.607,636 
8,178,719 
3,021.135 
1,318,861 

41,986,360 
7,093,669 

I,89''.559 
1,283,226 

47,164,208 
8,311.343 
1,651,268 
1.285,971 

+    5.177.S48 
+    1,217,674 
-      239,291 
+           2,745 

Total     ..         .. 

47,126,351 

52,253,814 

58,412,790 

+    6,158,976 

Imports, 


Seven  months  ended  July. 

General  Merchandise 

Gold 

Silver 

£ 
385,167,236 
28,551,042 
8,522,855 

412,153,408 

29.712,078 

8,894,802 

i 
440,505,569 
32,253,276 
9.215,391 

+  28,352,161 
+  2,541,198 
+           320,589 

Total      .. 

422,241,133 

450,760,288 

481,974,236 

+      31.213,948 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

I 

258,275.933 

63,066,163 

18,605,520 

9,679,237 

i 

267,299,405 

64,927,390 

21.423.795 

8,114,851 

304,220,016 
67,366,920 

20,493,214 
8,081,745 

+  36,920,611 
+  2,439,530 
—           930,581 

Silver 

—             33,106 

Total     ..        .. 

349,626,853 

361,765,441 

400,161,895 

+      38.396.454 

Visible  Balance  of  Trade. 


July. 

Imports 

Exports 

56,406,437 
47.126,351 

64.787.925 
52,253,814 

69,810,881 
58,412,790 

+    5,022,956 
+    6,158,976 

Excess  value  of  im- 1 
ports  over  exports  f 

9,280,086 

12,534,111 

11,398.091 

—    1,136,020 

Seven  Months  ended  July. 

Imports 

Expoits 

£ 
422,241,133 
349,626,853 

450,760,288 
361,765,441 

481,974,236 
400,161,895 

+  31.213,948 
+  38,396,454 

Excess  value  of  im- 1 
ports  over  exports  J 

72,614,280 

88,994.847 

81,812,341 

—    7,182,506 

The  values  of  the  imports  represent  the  cost,  insurance,  and  Ireighi,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

spending  power  of  the  nation  as  a  whole.  The  past 
month  had  the  same  number  of  working  days  as  July, 
1912,  so  that  comparison  between  the  two  periods  is  on 
all  fours,  except  that  last  year  had  the  benefit  of  business 
postponed  or  delayed  owing  to  the  coal  strike.  Never- 
theless imports  for  the  month  show  an  increase  of  5.9 
per  cent.,  and  those  for  the  seven  months  are  6.8  per 
cent,  higher.  Exports  of  British  produce  rose  12.3  per 
cent.,  and  for  the  seven  months  the  gain  is  no  less  than 
13.8  per  cent.,  while  re-exports  increased  17.7  per  cent, 
and  3.7  per  cent,  respectively.  Bullion  movements  have 
also  been  satisfactory,  a  substantial  increase  in  imports 
being  accompanied  by  a  decrease  in  exports,  so  that  as 
regards  gold  we  are  3I  millions  to  the  good  compared 
with  last  year,  and  the  "  stream  of  golden  sovereigns  " 
which  an  imaginative  tariff  reformer  pictured  as 
flowing  from  these  shores  to  pay  for  our  excess  of  imports 
has  fortunately  not  materialised. 


Coming  to  the  details  of  last  month's  trade  we  find 
that  in  many  cases  imports  are  costing  us  less,  while  we 
are  still  able  to  sell  our  produce  at  comparatively  high, 
and   occasionally  higher,  prices.     Bacon   is   a   notable 
exception,  the   quantity   imported   being    7.1    per   cent, 
larger,  but    the  value  is  not  less  than  24.3   per  cent.  up.. 
On  the  other  hand  refined  sugar  shows  an  increase  of  22.1 
per  cent,  in  quantity  but  a  decrease  of   3.5  per  cent,  in 
value,  and  raw  sugar  an  increase  of    130.4  per  cent,  in 
quantity  but  only  96  per  cent,  in  value.     Flour,  oats  and 
Indian    corn    costs    us    less,  but    raw    cotton   was    a 
trifle    higher,  and    there    has    been  a   big   advance   in 
hemp,    an    increase    of      20    per     cent,    in     quantity 
being   accompanied  by  an  increase  of   50J  per  cent,  in 
value.     Copper  and  tin  are  distinctly  lower,  and  the  fall 
in  rubber  is  reflected  by  the  fact  that  we  obtained  13  per 
cent,  more  of  the  material  tor  24.3  per  cent,  less  money^ 
Iron  and  steel,  however,  cost  more,  a  reduction  of  7.3 
per  cent,  in  quantity  being  accompanied  by  an  increase 
of  3.3  per  cent,  in  value,  and  petroleum,  seeds,  wood  and 
wool  were  also  higher  in  price.     Among  exports  pride 
of  place  is  taken   by  cotton  piece  goods,  which  show  a 
gain  of  0.5  per  cent,  in  quantity  and  of  8.6  per  cent,  in 
value,  while  coal  is  a  good  second  with  a  decrease  of  0.6 
per  cent,  in  quantity  but  an  increase  of  12.3  per  cent,  in 
value.     Iron  and  steel  increased  4.9  per  cent,  in  quantity 
and  14.7  per  cent,  in  value,  while  machinery  and  mill- 
work  showed  an  increase  of  13!  per  cent,  in    value   and 
apparel  an  increase  of  i5  per  cent.     Jute  piece  goods  fell 
off  5^  per  cent,  in  quantity  but  advanced  25  per  cent,   in 
value,  while  linen  and    woollen   tissues  were  lower   in 
price.     A   rather   noteworthy   item    is   the   increase   ia 
cement  exports  from  5,539  tons  to  59,348  tons,  or  971 
per  cent.,  while  the  value  rose  from  ;£"9,2i7  to  ^101,51 1 
or  just  over  1,000  per  cent.,  so  that  there  seems  to  be 
good  grounds  for  anticipating  a  revival  in  this  industry. 
On     the     whole    the    figures   create    an     encouraging 
impression   as  to  the  healthy   condition   of   our   staple 
industries. 

As  usual  the  July  returns  contain  a  summary  showing- 
the  direction  of  our  foreign  trade  for  the  first  half  of  the 
year,  and  a  few  interesting  figures  may  be  quoted,  Total 
imports  from  foreign  countries  amounted  to  ;^283, 900,000, 
an  increase  of  ^21,143,000,  and  from  British  Possessions 
to  ^94,860,000,  an  increase  of  /"3,622,ooo.  From  the, 
Unitetl  States  we  received  goods  to  the  value  of 
^"69, 552,000,  from  Germany  ;^3g,o8o,ooo,  from  France 
^"23,927,000,  from  the  Argentine  ^'23,554,000,  from 
Kussia  ;^i4,992,ooo,  from  Egypt  ^11,546,000,  from 
Denmark  ^11,3 1 8,000,  from  the  N etherlands  £ 1 1 ,305,000, 
from  India  ^20,713,000,  from  Australia  £"19,913,000, 
from  New  Zealand  / 14,475,000,  and  from  Canada 
/'io,g38,ooo.  Of  our  exports  2^161,807,000,  an  increase 
of  iTi 5,595.000,  went  to  foreign  countries  and  ^95,248,000, 
an  increase  of  ;^i5, 148,000,  to  British  Possessions. 
India  is  our  best  individual  customer  with  a  total  for 
the  six  months  of  ^34,264,000,  while  Germany  took 
;^i8,96i,ooo,  Australia  ^17,137,000,  France /"i4,863,ooo. 
The  United  States  ;^i3,92i,ooo,  Canada  ^^12,007,000, 
the  Argentine  ;^i  1,266,000,  the  Netherlands  ^7,991,000, 
and  Russia  £"7,162,000.  Exports  to  Germany  and  the 
United  States  are  practically  stationary,  but  there  has 
been  a  very  substantial  increase  to  India,  Australia,. 
New  Zealand  and  Canada. 


The    Week   in   Mines. 

The  improvement  which  began  in  the  Mining  markets 
at  the  end  of  last  week  has  become  more  pronounced 
this  week.  Business,  it  is  true,  has  not  been  active, 
except  in  particular  shares,  and  it  has  been  almost 
entirely  professional,  but  sentiment  has  been  remark- 
ably cheerful.  The  arrangement  of  the  Bukarest  Peace 
Treaty,  the  encouragement  which  the  signing  of  it  gave 
to  the  Continental  bourses,  and  the  easing  of  the  labour 
situation  on  the  Rand  were  the  prime  causes  of  the 
better  tone,  but  the  bullishness  of  the  American 
market  and  the  recovery  in  the  metal  markets 
also  contributed  to  the  improvement,  and  stimu- 
lated the  upward  movement  in  Copper  shares. 
In  all  departments  prices  have  risen,  and  in  the 
case  of  the  inter-bourse  favourites  the  advance  has  been 
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of  appreciable  extent.  The  settlement  which  began 
on  Monday  was  easily  arranged.  The  general  charge 
for  continuation  was  again  6  to  7  per  cent.,  but  the 
principal  South  African  shares  were  carried  over  at  from 
4  to  5  per  cent.  Gold  Fields,  in  which  a  fair-sized  bear 
account  existed,  were  done  at  one  time  at  "  even,"  and 
the  East  Rand  rate  was  exceptionally  low.  Rio  Tintos 
were  continued  at  4  per  cent.,  or  f  per  cent,  lower  than 
last  time. 

South  and  West  Africans. 

There  has  been  a  steady  advance  in  South  African 
shares,  particularly  Rhodesian  descriptions,  but  dealings 
were  almost  entirely  professional.  Buying  orders,  how- 
ever, have  been  received  from  the  Cape,  the  Continent, 
and  the  provinces.  The  predominant  incident  has  been 
the  strength  of  Chartereds,  which  have  advanced  from 
i8s.  to  22s.  as  a  result  of  active  buying  partly  against 
options.  Professionals  in  the  House  have  long  had  a 
fondness  for  Chartereds  as  a  speculative  medium,  and 
in  the  more  active  days  of  the  past  option  dealers  used 
to  purchase  about  half  of  the  stock,  but  it  is  doubtful 
whether  nowadays  they  purchase  as  much,  but  a 
good  deal  of  buying  must  have  been  effected  to  put  4s. 
on  the  price  of  astock  like  Chartereds,which  can  usually  be 
dealt  in  at  a  difference  of  3d.  per  share.  Cam  and  Motors 
have  also  been  actively  supported  on  rumours  of  good 
developments,  and  in  anticipation  of  the  starting  of 
crushing  operations.  Lonely  Reef,  Giant,  Falcon,  Gold 
Fields,  Rhodesia  Development,  Northern  Copper,  and 
Tanganyika  have  likewise  risen  appreciably.  Among 
Transvaal  shares,  Modderfontein,  Rand  Mines,  East 
Rand  and  Gold  Fields  have  been  in  fair  request,  and  the 
Diamond  group.  Premier  Deferred  and  De  Beers 
Deferred  have  been  firmer,  partly  on  French 
support.  Springs  Mines  rose  on  news  that  the  reef  had 
been  struck  in  the  south  shaft. 

West  African  Gold  shares  have  attracted  a  little  more 
attention,  but  price  movements  have  been  unimportant. 
There  has  been  more  activity  in  Nigerian  Tin  shares  on 
the  issue  of  some  satisfactory  output  returns ;  Ropp, 
Naraguta,  Champion,  and  Anglo-Continental  have  been 
prominently  firm. 

Copper  and  Miscellaneous. 

Although  the  American  statistics  were  considered  to 
be  a  little  disappointing  Copper  shares  have  again  been 
bought  freely  for  the  rise,  on  favourable  trade  reports 
from  America,  where  it  is  reported  heavy  purchases  of 
the  metal  have  been  made  this  month,  and  a  substantial 
advance  here  in  the  quotation  of  standard  copper. 
Amalgamateds  and  Rio  Tintos  have  been  vigorously 
supported  on  local  and  foreign  account,  and  in 
spite  of  a  fair  amount  of  profit-taking  a  further 
rise  in  prices  has  been  established ;  the  formw 
touched  77I  at  one  time,  while  Rio  Tintos  changed  hands 
at  77f.  Mount  Lyells  have  been  quietly  bought,  but 
Mount  Elliotts,  after  rising  to  5^,  relapsed  to  5J. 
Anacondas,  Utahs,  Namaquas,  and  Great  Cobars  have 
participated  in  the  improvement,  but  Russian  descrip- 
tions have  been  quieter. 

The  Broken  Hill  group  has  been  fairly  steady; 
Sulphide  and  Zinc  Corporation  issues  have  been  in  some 
demand,  and  South  Silvers  have  risen.  Further  buying 
of  Golden  Horse  Shoe  has  raised  the  quotation  to  3,  but 
Associated  Northern  Blocks  have  relapsed  rather  sharply, 
llalayan  tin  shares  have  shown  strength,  especially 
Malayan  Dredgings,  while  Siamese  Tin  Syndicates  have 
been  bought  in  anticipation  of  improved  returns  later 
on.  Rumours,  which  so  far  lack  confirmation,  have 
been  in  circulation  of  exceptional  developments  in  the 
Dolcoath  mine,  and  the  price  has  risen  on  active  buying 
to  2 IS.  6d.  There  has  been  a  revival  of  interest  in 
Alaska  shares,  and  Cobalt  silver  issues  have  been  firmer 


of  May.    The  following  table  shows  the  monthly  prodaction  sinc« 
January,  1908  : — 


MINING     NEWS. 

Transvaal  Gold  Production. ^The  value  of  the  gold  produc- 
tion last  month  was  £i,ySi,q\-j.  a  decrease  of  ;f389,465  as  com- 
pared with  June,  and  a  decrease  of  /47i,28i  as  compared  with 
Julv  of  last  ye.ir.  The  falling  off,  due  to  the  strike,  is  less  than 
had  been  expected  in  some  quarters,  but  in  view  of  the  scarcity  of 
native  labour  the  figures  for  the  present  month,  though  they  should 
show  some  improvement,  are  scarcely  likely  to  be  up  to  the  level 


Month. 

1908. 

1909. 

191a. 

191 1. 

1912. 

1913. 

£ 

£ 

t 

£ 

i 
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January.... 

2,380,124 

2,612,836 

»,554,45> 

2,765,386 

3,130,830 

3.353,"« 
3.118,325 

February  .. 

3,301,971 

2,400,892 

3,445,088 
3,578,877 

2,594,634 

3,989,832 

March    .... 

2,442,U32 

2,580,498 

2,871,740 

3,528,688 

3.358.0J0 

April  

May    

2,403.500 

2,578,804 

2,629,535 
2,693,785 

2,836,267 

3,133,383 

3.334.358 

2,472,143 

3,652,609 

2,9'3,734 

3,3"'.794 

3.373.998 

June   

July    

2,442,329 

2,62l,!;i8 

3,655,602 

2,907,954 

3.202,517 

3. '73.383 

2,482,608 

2,636,f)65 

3,713,083 

3,012,738 

3.255.198 

2.783.9>7 

August  

2,496,869 

2,597.646 

2,757,9'9 

3,030,360 

3.248,395 

— 

September. 

2,496,112 

2,575.760 

2,747.853 

2,976,065 

3.176,846 

— 

October 

2,624,012 

2,558,902 

2,774,390 

3,010,130 

3,263,150 

— 

November  , 

2,609,685 

2,539,146 

2,729.554 

3,057,213 

3.216,965 

— 

December 

2.806,235 

2,569,822 

3,733,775 
32,002,913 

3,015,499 

3.297.962 

— 

Total 

29.957,610 

30,925,788 

34,99>,620 

38,757.560 

22,495.'7J 

Native  I^abodr  Returns. — The  decrease  in  the  supply  of  tiative 
labour  last  month  amounted  to  18,785,  the  greater  proportion  of 
the  loss  falling  upon  the  gold  mines.  This  was,  of  course,  due  to 
the  temporary  suspension  cf  recruiting,  owing  to  the  strike  of 
white  miners.  It  is  a  long  time  since  the  total  number  of  labourers 
fell  below  200,000,  but  a  marked  improvement  should  occur  shortly 
now  that  recruiting  has  been  resumed.  The  following  table  gives 
comparisons  for  the  past  12  months:- 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

182,925 
179.211 
180,739 
182,058 
186,88 1 
191,316 
300,090 
207,662 
207,733 
305,424 
197,644 
188,094 
170,242 

8,497 
8,766 
8,783 
8,803 

9.009 

9,053 
9,062 
9,060 
9,403 

15,834 
15.934 
15,73  » 
15.496 
14,872 
U.965 
I3.9'2 
13.918 
15.041 
15,626 
15.345 
14.654 
'3,370 

207.256 
203,811 
205,274 
206,357 
310,530 
314.915 
331,791 
330.457 
231.783 
230.103 
332,051 

Sepie-jiber     

October 

November 

January,  1913    

March 

May 

June 

luly 

•93.023 

KOBINSON  Deep. — The  report  for  the  12  months  ended 
March  31  states  that  the  rearrangement  and  increase  in  the 
capacity  of  the  metallurgical  plant,  referred  to  in  the  previous 
report,  have  been  completed,  but  the  full  advantage  of  this 
rearrangement  was  not  felt  until  the  last  four  months  of  the 
year.  The  highest  tonnage  was  attained  during  March  last, 
when  61,000  tons  were  treated.  Production  amounted  to 
^^920,333,  equal  to  a  yield  of  20s.  6d.  per  ton,  and  the  profit 
on  working  was  ;^365,58g,  equal  to  iis.  Sjd.  per  ton.  The 
total  profit  from  operations  was  ;f378,09o,  to  which  is  added 
sundry  items,  making  ;^384,639.  The  nett  balance  of  revenue 
over  expenditure  was  ;t 3491830,  to  which  has  to  be  added 
the  sura  brought  in,  making  a  total  of  £\-jt„(>2j\.  Dividends 
amounting  to  27^  per  cent,  were  distributed,  ^'60,000  was 
appropriated  for  payments  to  the  Union  Government  on  account 
of  undermining  rights  purchased,  and  ;fii8,342  is  carried  for- 
ward. The  fully  developed  payable  ore  reserves  are  estimated 
at  1,538,000  mine  tons,  of  an  average  value  of  6  dwts.  per  ton, 
and  in  addition  there  were  about  346,000  tons  of  partly  de- 
veloped ore  worth  about  5.88  dwts.  per  ton.  The  actual  value 
of  the  ore  reserve  is  about  the  same  as  was  reported  last  year, 
but  it  is  considered  more  reliable  to  record  the  tonnage  and 
value  over  a  stoping  width,  as  above,  than  over  a  milling  width 
as  formerly.  Last  year  the  recovery  value  fell  ofi  by  2S.  4.7d. 
per  ton,  and  this,  in  conjunction  with  an  increase  in  working 
costs  of  2.25d.  per  ton,  resulted  in  a  reduced  profit  from  work- 
ing of  nearly  jf6o,ooo. 

Tanalyk  Corporation. — The  directors  of  this  comparatively 
new  Russian  copper  mining  proposition  announce  that  the  de- 
velopment of  the  company's  mines  has  proved  so  satisfactory 
that  they  consider  the  time  has  now  arrived  for  the  provision 
of  further  working  capital,  with  which  not  only  to  complete 
the  construction  of  the  smelting  plant  as  originally  designed, 
but  at  once  to  enlarge  this  plant  to  double  its  originally  in- 
tended capacity.  This  means  that  the  plant  will  ultimately 
have  a  capacity  of  between  7,000  and  8,000  tons  of  ore  per 
month.  Further,  they  state,  it  is  necessary  to  do  certain  rail- 
way construction  to  link  up  the  company's  various  mines  with 
the  new  smelting  plant,  and  to  carry  out  other  necessary  equip- 
ment. An  experimental  plant  has  been  erected  with  a  capacity 
of  i;oo  to  600  tons  a  month,  and  this  was  started  up  on  July  18. 
This  smelter  has  now  demonstrated  conclusively  that  there  is 
no  difficulty  in  smelting  the  company's  ores  with  the  plant  as 
originallv  designed.  With  a  view  to  providing  the  necessary 
funds,  the  directors  have  decided  to  recommend  the  creation 
and  issue  of  ;^2oo,ooo  of  6  per  cent,  convertible  debentures  of 
jf  100  each,  carrying  the  right  at  any  time  on  or  before  Novem- 
ber I,  1016,  to  exchange  each  £ioo'oi  debentures  for  33  shares 
of  £1  each,  fully  paid.  This  issue  will  be  offered  to  the  share- 
holders pro  rata  to  their  holding  at  95  per  cent.,  together  with 
the  right  to  apply  fro  rata  for  any  debentures  not  subscribed 
by  shareholders.  It  is  al.so  proposed  to  increase  the  share 
capital  from  ;f 300,000  to  ^'455,000  by  the  creation  of  1 1:0,000 
shares  of  ^^i  each.  Arrangements  have  been  made  to  under- 
write the  issue  of  debentures  for  a  commission  of  ^  per  cent. 
in  cash  and  the  right  to  call  for  three  years  the  allotment  of 
50,000  shares  at  the  price  of  ;f3  a  share. 

Broken  Hhj.  Water  Slpplv.— Profits  for  the  half-year  ended 
June  30  amounted  to  £^2,y)i,  making  a  total  of  £f&,^39.    From 
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this  has  to  be  deducted  ;^3o,ooo  for  dividends,  ^5,000  trans- 
ferred to  sinking  fund,  and  /qa?  for  depreciation,  leaving  a 
balance  of  ^3^,572.  As  regards  the  Umberumberka  water 
scheme,  now  in  course  of  construction  by  the  Xew  South  Wales 
Government,  the  directors  report  that  the  scheme  is  nearing 
completion,  and  that  from  indications  it  would  appear  that  the 
Government  may  be  competing  with  the  company  in  the  supply 
of  water  to  Broken  Hill  in  about  i8  months,  providing  rainfall 
is  then  fairly  abundant.  Other  aspects  of  this  matter  are  dealt 
with   in  another  column. 

American  Copper  Statistics. — The  American  Copp)er  Pro- 
ducers' Association's  statement  for  July  shows  that  the  pro- 
duction of  copper  amounted  to  61,640  tons  as  compared  with 
54,402  tons  in  June,  and  that  consumption  in  America  amounted 
to  26,296  tons,  or  4,303  tons  less  than  in  the  preceding  month, 
and  with  the  exception  of  February,  the  .smallest,  this  year. 
Exports,  on  the  other  hand,  increased  from  30,388  tons  in  June 
to  35,036  tons,  the  largest  this  year  with  the  exception  of  April. 
Stocks  now  stand  at  23,926  tons,  an  increase  of  308  tons.  The 
world's  visible  supplies  now  amount  to  59,553  tons,  a  decrea.se 
on  the  month  of  2,261  tons,  and  now  stand  at  a  lower  level 
than  at  any  time  since  the  beg;inning  of  1912.  Meanwhile,  the 
price  of  copper  continues  to  rise,  and  it  is  reported  that  some 
heavy  purchases  of  the  metal  have  been  effected  recently  in  the 
United  States,  where  production  is  being  restricted  to  some 
extent  by  the  strikes  at  the  Lake  Superior  Mines.  This  and  the 
news  of  peace  in  the  Balkans  explains  the  big  speculative  rise 
in   Copper   shares   lately. 

Sale  of  City  Deep  Claims. — At  the  meetings  of  the  City  and 
Suburban  and  City  Deep  shareholders  the  proposals  for  the 
purchase  by  the  former  of  15  of  the  latter's  claims  were  con- 
firmed unanimously. 


DIVIDENDS     ANNOUNCED. 


MINING     RETURNS. 

Abbontiakoon. — 8,730  tons,  2,859  ozs.  ;  sands  and  slimes, 
777  ozs.  ;  profit  (subject  to  depreciation  of  plant  and  buildings), 

Abosso — 7,620  tons,  2,608  ozs.  ;  cyanide,  959  ozs.  ;  estimated 
value,  :fi3,7i7  ;  nett  profit,  /i,685. 

Alaska  Treadwell. — Crushed,  79,660  tons ;  concentrates  saved, 
1,449  tons;  value,  8192,450;  nett  profit,  $87,165. 

Botallack. — Crushed,  r,677  tons  ;  produced  9  tons  5  cwts.  i  qr. 
II  lbs.  black  tin  ;  value,  :f  1,005. 

Bongwelli  (Nigeria)  Tin. — Output  5  tons  12  cwts.  concentrates. 
4  tons  of  tin  despatched. 

Broken  Hill  South  Silver. — 41,960  tons  produced  7,017  tons  con- 
centrates containing  175,425  ozs.  silver,  and  4,842  tons  lead. 

Burbank's  Main  Lode  (1904). — 2,047  tons,  1,116  ozs.  ;  cyanide, 
255  ozs.  ;  value,  ^4,400. 

Butters  Salvador. — Crushed  2,575  tons;  treated  2.575  tons; 
original  values,  18  dwts.  16  grs. ;  residue  values,  2  dwts.  i  gr.  ; 
value  of  bullion  for  shipment  /^8,20o  ;  profit,  ^^2,850. 

Charterland  and  General  Exploration. — Old  Nic :  1,942  tons, 
yielding  ^^2,772  ;  in  addition,  there  were  treated  by  cyanide  1,112 
tons,  yielding  ^f  1,083  i  profit,  ;^i,557. 

Cornwall  Tailings. — 9,284  tons  tailings  treated,  yielding  31.2 
tons  black  tin  ;  value,  ;^2,900. 

Dua  (Nigeria)  Tin. — 4  tons  2j  cwt. 

El  Oro. — Crushed,  23,250  tons;  tailings  re-treated,  14,080  tons, 
producing  U.S. $169, 880  ;  profit,  U.S. $46,830  ;  profit  from  railway, 
U.S. $8, 595  ;  total,  U.S. $55, 425  ;  nett  profit,  /■io,385. 

Gaika. — 3,231  tons,  1,105  ozs.  Cyanide,  247  ozs.     Value  /■5,684. 

Golden  Horseshoe. — 25,920  tons,  8,677  °^^  •  value,  ^36,937  ; 
profit,  /6,5o8. 

Great  Boulder  Proprietary. — Sulphide  mill  treated  16,775  tons, 
yielding  12,993  ozs.  ;  old  tailings,  266  ozs,  ;  value, /48, 320. 

Juga  (Nigeria)  Tin. — Output,  seven  tons. 

Kramat  Pulai. — Mine  profit,  /700  ;  tribute  profit,  /303. 

LeRoiNo.  2. — Jose:  Shipped  1,570  tons  ore  and  103  tons  con- 
centrates. Receipts  from  smelter,  ^4,851,  being  payment  for  1,695 
tons  ore  shipped,  ^235  being  payment  for  145  tons  concentrates 
shipped  ;  in  all,  ;f5,o86. 

Lower  Bisichi  (Nigeria)  Tin. — i  ton  I2jcwt.  concentrates,  con- 
taining 70  per  cent,  metallic  tin. 

Messina  (Transvaal). — 457  tons  concentrates,  average  assay 
value  44.6  per  cent,  copper  and  269  tons  middlings,  average  assay 
value  10.7  per  cent,  copper.  Smelting  progressing  favourably, 
producing  50  per  cent,  matte  with  local  coal  and  limestone  from 
mixture  middlings  and  ore. 

Mexico  of  El  Oro, — Crushed  13,470  tons  ;  value,  U.S.  $138,110  ; 
profit,  U.S.  $82,360(^16,808). 


RAILWAYS. 

Canadian  Pacific. — Quarterly  of  2j  per  cent,  on  the  common 
stock,  and  a  half-yearly  of  2  per  cent,  on  the  preferred  stock. 

Union  Pacific — Quarterly  of  2J  per  cent,  on  the  common  stock, 
and  a  half-yearly  of  2  per  cent,  on  the  preferred  stock. 
MINES. 

Eastern  Smelting. — Interim  on  the  preferred  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum,  payable  Aug.  26. 

Grenville  United. — is.  per  share  on  the  fully-paid  shares,  andgd. 
per  share  on  the  shares  with  7s.  6d.  paid. 

Hampden  Cloncurry  Copper.  — 2s.  per  share,  less  tax,  payable 
Sept.  6.  The  lower  distribution  is  due  to  the  stoppage  of  produc- 
tion in  June  and  July  and  the  consequent  loss  of  revenue.  It  is 
proposed  to  pay  quarterly  dividends  in  future.  The  first  dividend 
was  4s.  per  share. 

MISCELLANEOUS. 

Annandale  and  Son. — The  directors  have  decided  not  to  declare 
an  interim  dividend  on  the  ordinary  shares  for  six  months  ended 
June  28.  At  the  corresponding  date  of  last  year  2  per  cent,  was 
paid. 

Bradford  Dyers. — On  the  ordinary  shares  for  half-year  to  June 
30  last  at  the  rate  of  5  per  cent,  per  annum,  payable  Sept.  i,  same 
as  a  year  ago. 

Bulloch,  Lade,  and  Co. — Final  on  the  ordinary  shares  at  the  rate 
of  7j  per  cent,  per  annum,  making  6J  per  cent,  for  the  year,  free 
of  tax,  with  £$,22&  forward,  same  as  last  year. 

Cannon  Brewery. — Interim  on  the  deferred  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum,  against  5  per  cent,  a  year  ago. 

Cartagena  (Colombia)  Waterworks, — At  the  rate  of  2  per  cent, 
per  annum,  making  3  per  cent,  for  ye£ir  ended  April  30,  against 
4  per  cent,  for  preceding  year, 

Courtaulds. — Interim  of  2J  per  cent.,  payable  Sept.  i. 

Dominion  Textile. — Quarterly  of  ij  per  cent,,  payable  Oct.  i. 

Fairbairn,  Lawson,  Combe,  Barbour. — Interim  on  the  ordinary 
shares  at  the  rate  of  5  per  cent,  per  annum  for  six  months  to 
June  30,  1913,  same  as  a  year  ago. 

Halley's  Industrial  Motors. — Interim  on  the  ordinary  shares  at 
the  rate  of  10  per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

Horrekelly  Estates  (Ceylon). — Interim  of  10  per  cent. 

International  Investment  Trust. — Interim  for  half-year  ended 
July  31  at  the  rate  of  4  per  cent,  per  annum  on  the  deferred  stock, 
payable  Sept.  2,  same  as  a  year  ago. 

J.  and  R.  Allan. — Interim  of  2J  per  cent,  on  the  ordinary  shares, 
same  as  a  year  ago. 

John  Anderson's  Royal  Polytechnic. — 5  per  cent,  on  the  ordinary 
shares,  same  as  a  year  ago. 

Linen  Thread. — Interim  for  half-year  to  March  31  at  the  rate  of 
6  per  cent,  per  annum,  tax  free,  payable  Aug.  30,  same  as  a  year 
ago. 

Merchants  Trust. — Interim  of  2  per  cent,  on  the  ordinary  for 
half-year  ended  July  31,  same  as  a  year  ago. 

New  Zealand  Insurance. — Interim  at  the  rate  of  2s.  6d.  per  share 
is  now  payable  for  half-year  ended  May  31,  same  as  a  year  ago. 

Rosario  Nitrate. — Interim  of  7J  per  cent.,  free  of  tax,  on  account 
of  year  ended  Sept.  30,  against  4  percent. 

Tyneside  Electrical  Development. — Interim  of  5  per  cent.,  less 
tax,  payable  Aug.  31,  same  as  a  year  ago. 

Waranajah  Tea  of  Ceylon. — Interim  of  12J  per  cent.,  same  as  a 
year  ago. 

Waste  Heat  and  Gas  Electrical  Generating  Stations. — Interim 
at  the  rate  of  5  per  cent,  per  annum,  less  tax,  on  the  issued  share 
capital  in  respect  of  half-year  ended  July  31,  payable  Aug.  31, 
same  as  a  year  ago. 

West  Surrey  Water, — Maximum  at  the  rate  of  7  per  cent,  per 
annum  on  the  ordinary  /lo  shares  issued  under  the  Acts  of  1877, 
1888,  and  1901,  and  a  maximum  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  ;f  10  shares  issued  under  the  Act  of  1869. 

Workington  Iron  and  Steel. — Final  of  3J  per  cent.,  making  6  per 
cent,  for  year  ended  June  30,  on  the  ordinary  shares.  No  dividend 
was  paid  on  the  ordinary  shares  for  preceding  year,  but  3  per  cent, 
was  paid  for  1910-11. 


A  new  issue  of  Mathiesons'  Half-Yearly  Highest  and  Lowest  Prices, 
which  is  uniform  with  the  half-guinea  Stock  Exchanges  Ten-Year 
Record,  has  just  made  its  appearance,  and  is  as  welcome  and 
indispensable  as  ever.     It  only  costs  2S.  6d. 

At  a  recent  meeting  of  the  holders  of  preferred  stock  of 
the  American  Water  Works  and  Guarantee  Co.  (London  issue) 
a  committee  was  unanimously  appointed  to  act  in  conjunction  with 
the  committee  already  formed  in  New  York  for  the  protection  of 
the  stockholders'  interests.  The  comn-ittee  so  appointed  consisted 
of  Messrs,  G,  A.  Mitchell,  C,  E.  Moore,  J.  H.  Stephens,  and 
J.  S,  Wetzlar,  and  they  have  since  added  Mr.  J.  Friedlander  and 
Mr.  J.  Paxman.  The  committee  urgently  recommend  all  holders 
of  the  preferred  stock  of  the  London  issue  to  deposit  their  stock 
with  the  Guarantee  Trust  Co.  of  New  York,  whose  London  office 
is  situated  at  33-35,  Lombard  Street,  E.C.,  and  are  circularising  all 
stockholders  whose  addresses  are  known  to  them  to  this  effect. 
Full  particulars  can  be  obtained  on  application  to  R.  H.  Franklin, 
Secretary  to  the  committee,  Pinners'  Hall,  Austin  Friars  B.C. 


Rhodesia-Katanga  Junction  Railway  and  Mineral. — Approximate 
revenue  for  June,  ^8,709  ;  expenditure  on  revenue  account,  ^1,678  ; 
profit  ;^7,03i. 

Holders  of  the  Chinese  5  per  cent.  Gold  Loan,  1912,  who  have 
not  yet  exchanged  their  scrip  certificates  for  definitive  bonds  are 
reminded  that  the  latter  are  ready  for  delivery,  and  should  at  once 
be  collected,  a  coupon  on  same  being  payable  on  September  30 
next.     Registration   office,    6,  Austin  Friars,  London,  E.C. 

The  Western  Canada  Land  Co.  announces  that  in  future 
periodical  progress  reports  of  the  Pembina  Coal  Co.,  in  which  it  is 
largely  interested,  will  be  issued.  During  June  5,770  tons  of  coal 
were  mined  at  a  cost  of  $1. 42  per  ton,  a  reduction  of  x6  cents  as 
compared  with  May.  The  branch  line  of  the  Grand  Trunk 
Pacific  to  the  colliery  is  expected  to  be  ready  for  transport  by 
September  i. 

In  pursuance  of  the  special  resolution  of  the  shareholders  of  the 
bank,  and  with  the  permission  of  the  Board  of  Trade,  the  name  of 
the  Anglo-Japanese  Bank,  Ltd.,  has  been  changed  to  the  Commer- 
cial Bank  of  London,  Ltd.  This  step  has  been  rendered  desirable 
by  the  extension,  and  more  general  scope,  of  the  business  now 
conducted  by  the  bank.  It  should  be  specially  noted  that  all  the 
Japanese  business  hitherto  transacted  will  be  continued,  and  the 
encashment  of  Japanese  coupons,  and  the  purchase  and  sale  of 
Japanese  Government  internal  bonds,  will  still  remain  a  special 
feature  of  the  bank's  business. 
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Joint   Stock  Companies'    ExJiibits 
Critically    Analysed    and    Compared. 

WALTER    SCOTT,    LTD. 

Quite  a  brilliant  showing  is  made  by  this  steel  works  and 
colliery  company  for  the  year  ended  June  30.  Profits  amounted 
to  £()i,3g3,  an  increase  of  ;^35,84o,  but  only  £0^$  was  brought 
forward,  against  £^,ozj.  After  placing  ;^7,53i  (the  same  as 
last  time)  to  special  reserve,  and  /i7,i45  to  general  reserve,  an 
increase  of  ;/,'i4,25o,  and  providing  ;£6,75o  (a  new  item)  for 
depreciation  of  investments,  there  is  sufficient  to  pay  a  final 
dividend  of  y^  per  cent,  on  the  ordinary  shares,  making  i2j 
percent,  for  the  year,  and  leaving  ^'1,623  to  be  carried  forward. 
In  i()i2  there  were  two  years'  arrears  of  preference  dividend  to 
wipe  off,  and  the  ordinary  shares  got  nothing,  so  that  there  has 
been  a  marked  improvement  on  the  jxior  results  of  igio-ii.  The 
report  states  that  the  steel  works  and  collieries  have  done  very 
well,  but  the  brick  and  cement  woiks  have  remained  in  a 
languid  condition  owing  to  the  stagnation  in  the  building 
trade.  Debts  due  by  the  company  have  been  reduced  by 
;^2o,ooo  to  ;^ioo,254,  while  stock-in-trade  has  increased  a 
similar  amount  to  £it,3,Sio.  Capital  expenditure  amounted  to 
^^55,^69,  against  ;^i4,7i;4,  and  the  total  is  now  ;^869,049.  In- 
vestments are  ^21,300  lower  at  £(n),2''-S- 

HENRY    BRIGCS,   SON    AND   CO.,    LTD. 

For  the  year  ended  June  30  the  nett  profit  was  £io(),y}%,  an 
increase  of  no  less  than  ^45,870  as  compared  with  the  previous 
12  months.  This  allows  of  a  final  dividend  of  £2  5s.  on  the 
£ie,  "A"  shares  and  of  £1  los.  on  the  ;^io  "B"  shares, 
making  £3  on  the  former  and  £2  on  the  latter  for  the  year 
against  £2  5s.  and  ;^i  los.  respectively  for  1911-12.  The  sum 
<^f  .^^.5j°"o  against  ^^10,000  is  placed  to  reserve  fund  (raising  it 
to  ;^i65,64o),  and  ;^i5,ooo  is  again  written  off  for  depreciation 
of  investments  and  reduction  of  leases,  leaving  ^^40,593  to  be 
carried  forward,  an  increase  of  /?4,36o.  Sundry  creditors  are 
up  ;^s,3oo  at  ;/^io7,455,  but  debtors  owe  ;^i6,72o  more  at 
;^75,372,  and  the  cash  in  hand  is  ^{'21,810  higher  at  £^c),n2^. 
Property,  plant,  &c.,  show  an  increase  of  ;^i5,300  at  ;^4oo,  j 
while  investments  are  £y,-joo  lower  at  ;fi8o,6o2.  But  for  the 
fact  that  no  profit  and  loss  account  is  furnished,  the  statement 
is  an  eminently  satisfactory  one,  and  a  dividend  of  20  per  cent, 
does  not  e.xactly  spell  ruin  even  in  these  terrible  times  of 
minimum  wages  and  eight-hour  days. 

BROOKS  AND  DOXeV,  LTD. 

Misfortune  continues  to  pursue  this  Manchester  iron  business, 
and  the  vear  to  June  30  ended  with  a  loss  of  ^^'10,220,  as  com- 
pared with  a  profit  of  ^,^4,016  for  the  previous  12  months.  The 
balance  brought  forward  was  /42,4S5,  and  after  paying  deben- 
ture interest  and  the  preference  dividend  up  to  December  31, 
1911,  there  remains  ;^2'2,465  to  be  carried  forward.  As  usual, 
the  report  is  an  extremely  bald  document,  and  no  explanation 
of  the  unsatisfactory  state  of.  affairs  is  attempted.  Changes  in 
the  balance-sheet  throw  no  light  on  the  subject.  Book  debts, 
loans,  and  investments  are  down  ^'13,000  at  ^131,489,  and  the 
cash  in  hand  has  been  reduced  by  ^17,630  to  ^^4,198,  while 
stock-in-trade  is  up  ^^14,000  at  ^7 1,052.  We  are  afraid  there 
must  be  something  radically  wrong  somewhere. 

BRITISH    COLUMBIA    FRUIT    LANDS,    LTD. 

Somewhat  late  the  report  of  this  company  for  the  year  1912 
has  just  made  its  appearance.  As  the  directors  state,  it  is 
difficult  to  compare  the  present  figures  with  those  for  the 
previous  year,  because  the  debenture  issue  appears  in  the  ac- 
counts for  the  first  time,  while  the  Cherry  Creek  figures  in  the 
191 1  balance-sheet  represented  21  months'  working  as  against 
only  12  months  on  this  occasion.  Moreover,  the  cost  of  de- 
velopment on  land  .sold  has  now  been  transferred  from  capital 
account,  and  charged  against  revenue.  As  regards  Cherry 
Creek,  there  would  appear  to  be  very  little  difference  in  the 
actual  profit  earned  except  for  the  unfortunate  loss  of  66  head 
of  cattle  through  an  accident  in  trying  to  cross  a  frozen  river. 
Revenue,  including  profit  on  sales  of  land,  amounted  to 
£7,(>yo,  a  decrease  of  ^^5,320,  and  the  nett  result  after  providing 
jf2,2i5  debenture  interest,  is  a  loss  of  jfi,22i  as  against  a  profit 
of  ;^4,887.  This  leaves  a  balance  at  the  credit  of  profit  and 
loss  of  £^,(Ai  as  compared  with  ;f6,8S2  brought  forward.  The 
balance-sheet  shows  the  issue  of  ^^no.ooo  debentures,  and  that 
loans  and  the  amount  owing  for  the  purchase  of  the  Cherry 
Creek  estate  (together  /ioi,o42)  have  been  e.xtinguished.  Other 
changes  are  unimportant  except  that  the  interest  in  the  Kani- 
loops  Fruitland  Co.  has  increased  by  ^19,000  to  ^^72,918.  Cash 
amounts  to  only  £2,112,  but  there  is  a  loan  for  £',yyo,  which 
is  presumably  available  if  required,  but  even  so  the  cash  posi- 
tion is  not  very  satisfactory,  and  it  looks  as  though  still  more 
capital  would  be  necessary.  Preliminary  expenses  still  figure 
as  an  asset  for  .^13.870,  while  new  items  aggregating  ;fi6,ooo 
for  advertising,  debenture  issue  expenses,  and  discount  also 
appear  on  the  credit  side.  It  lcK>ks  as  thcugh  it  would  t-ike  a 
long  time  to  clear  off  this  ;^30,ooo  before  the  shares  come  within 
sight  of  a  properly  earned  dividend.  Sales  of  land  have  been 
reported  at  an  average  of  ;^229  per  acre,  which  seems  a  rather 
extravagant  price,  white  townsiite  plots  have  fetphed  over 
;f  500  per  acre.  However,  the  company  has  come  to  an  arrange- 
ment with  the  Canadian  Northern  for  a  station  adjoining  Kam- 
loops,  and  some  time  in  the  future  the  company  may  become 
prosperous.  But  it  will  be  a  weary  wait  for  shareholders  who 
expected  an  Immediate  return  on  the  glowing  prospects  held 
out  to  them. 


J. p.   RESTAURANTS,  LTD. 

This  enterprising  firm  of  cheap  caterers  deserves  to  succeed, 
and  has  indeed  made  considerable  progress,  but  we  should  think 
all  the  better  of  its  prospects  if  it  cut  down  its  dividends  aod 
put  its  balance-sheet  in  better  order.  For  the  year  to  June  30 
the  nett  profit  was  ^8,624,  or  ;^6oo  less  than  last  time,  but  this 
is  fully  accounted  for  by  the  Insurance  Act,  which  costs  the 
company  between  ;^8oo  and  ;^90o  per  annum.  A  final  dividend 
of  8  per  cent.,  making  12  per  cent,  for  the  year,  is  paid,  leaving 
only  ^'loi  to  be  carried  forward  against  ;Ci8i  brought  in.  It  is 
not  prudent  to  divide  so  closely  up  to  the  hilt  when  no  provision 
whatever  is  made  for  reserves,  and  although  the  company  has 
been  eight  years  in  existence  preliminary  and  new  issue  ex- 
penses still  figure  as  an  asset  for  ^824.  Furniture  and  fittings 
stand  at  ;^85,464,  an  increase  of  ^2,260  after  writing  off  £i>,3ii 
for  depreciation,  but  the  item  ought  to  be  reduced  much  more. 
Stock-in-trade  and  utensils  show  an  increase  of  ;^3,2oo,  while 
the  cash  has  been  reduced  by  £.'i,^y><  although  during  the 
year  5,629  additional  shares  were  issued.  On  the  other  hand, 
^^2,500  debentures  were  redeemed,  the  reserve  fund  of  /i,S48 
being  appropriated  to  assist  the' operation.  Several  new  depots 
have  been  opened,  but  competition  is  keen,  and  we  should  like 
to  see  the  company  in  a  stronger  financial  position.  It  would 
help  if  the  dividend  were  reduced  to  10  per  cent.,  and  we 
doubt  if  even  that  can  be  paid  with  safety. 

GAIETY    THEATRE   CO.,   LTD. 

Shareholders  will  find  some  difficulty  in  extracting  much 
comfort  from  the  report  for  the  year  ended  July  4.  Receipts 
were  ;C4,020  higher  at  ^82,534,  but  stage  expenses  were  ;C2,28o 
up  at  246,164,  advertisitjg  cost  ;£i,46o  more,  alterations  and 
repairs  ^870  more,  and  depreciation  ^1,700  more,  with  the 
result  that  the  profit  c«mes  out  ^^1,640  less  at  ;f 4,496.  It  is 
worth  noting  that  in  the  past  two  years  stage  expenses  have 
increased  by  nearly  ^9,000,  while  receipts  are  up  only  ;£3,ooo. 
Moreover,  on  this  occasion  ;^3,257  of  special  expenditure  (no 
details  given)  has  been  written  ofi  reserve.  The  result  is  that 
the  dividend  has  to  be  reduced  from  4s.  to  2s.  and  the  carry 
forward  is  reduced  by  ^1,500  to  jf4,876.  In  other  respects  the 
accounts  are  depressing.  Sundry  creditors  are  up  ^^5,460  at 
;f  13,078,  while  sundry  debtors  are  ^2,240  lower  at  ;ti,953,  and 
the  cash  in  hand  has'been  reduced  by  ^^9, 170  to  ^^2,772.  Stage 
properties  and  rights  in  plays  have  been  written  up  /4>8iS  to 
214,487,  and  altogether  the  accounts  give  the  impression  that 
they  have  been  strained  to  the  uttermost  to  make  a  decent  show. 
The  Gaiety  has  had  a  long  run  of  success,  but  theatrical  enter- 
prise is  notoriously  precarious,  and  the  outlook  in  this  case  is 
not  cheering. 

JOHN  HETHERINGTON  AND  SONS,  LTD. 

For  the  year  ended  June  30  the  nett  profits,  after  providing 
for  depreciation  and  debenture  interest,  show  a  reduction  of 
27,730  at  218,362,  but  ;£i6,5oo  more  was  brought  forward,  and 
the  available  balance  is  ;,£8o,i46.  Out  of  this  it  is  proposed  to 
pay  one  year's  dividend  on  account  of  arrears  to  the  preference 
shareholders,  as  against  two  years'  arrears  in  1912,  and  the 
carry  forward  is  increased  by  ;£i  3,600  to  ;£75,343-  1*'  's  not  a 
particularly  brilliant  record.  Creditors  have  been  reduced  by 
25,000,  while  stock-in-trade  is  up  ^^5,500,  debtors  are  £}i,<xx> 
higher  at  ^f  178,522,  and  investments  show  an  increase  of  £27,600 
at  249>37'-  O"  ^^^  other  hand,  cash  and  bills  have  been  re- 
duced by  ^^43,300  to  the  small  sum  of  ;f3.20o,  which  is  scarcely 
enough  for  petty  expenses  in  a  big  business. 


Brentford  G.4S  Co. — In  the  half-year  ended  June  30  the 
revenue  amounted  to  ;<;289,854,  or  an  increase  of  ;,f20,038,  of 
which  ;t7,93i  came  from  sales  of  gas,  ^■2,970  from  meter  rents, 
&c.,  and  £<),iy>  from  residuals.  Expenses  rose  by  ;f  14,407  to 
jf  225,970,  mainly  because  coals  and  oil  cost  ;(J'io,i32  more 
and  repairs  of  works,  &c.,  ;£'6,535  more.  Including  2>o4.454> 
or  ;^2i,969  more,  brought  forward,  the  available  balance  was 
227,578  up  at  ;^  168,534,  out  of  which  ;<^3S,ooo  is  written  off 
land  values,  against  nothing  a  year  ago,  and  the  dividends 
on  the  consolidated  and  new  (1881)  stocks  are  raised  by  J  per 
cent,  to  14  and  ii  per  cent,  per  annum  respectively.  Funds  are 
required  to  meet  the  increasing  business,  and  the  directors 
ask  for  authority  to  issue  a  further  ;^ioo,ooo  new  stock  (1881), 
together  with   ;if  25,000  4  per  cent,  perpetual  debenture  stock. 

NoRMANBY  Iron  Works  Co.,  Ltd. — The  interest  paid  bv  Pease 
and  Partners,  under  the  agreement,  for  the  year  ended  June  30 
amounted  to  ^12,178,  or  an  increase  of  £i,y},  but  ;f  1,509  'ess 
at  ^^349  was  brought  in,  so  that  after  providing  for  deboiture 
interest,  &c.,  the  nett  surplus  was  only  ;^3i  up  at  ^9,096.  The 
transfer  to  sinking  fund  is  ;^ioo  larger  at  £?ioo,  but  the  only 
other  appropriation  is  ;f25o  set  aside  against  loss  on  claims 
under  late  policy  with  the  Law  Car  and  General  Insurance 
Corporation.  A  year  ago  £1^^^  was  written  off  special  expendi- 
ture and  ;^S3i  off  costs  and  charges  relative  to  the  sale  of  the 
business,  so  the  directors  are  now  able  to  increase  the  dividend 
on  the  ordinary  shares  from  4  per  cent,  to  7,  with  a  reduction 
of  only  £103  to  ^^246  in  the  amount  carried  forward.  Changes 
in  the  balance-sheet  are  unimportant. 

Jones'  Skwing  Machine  Co.,  Ltd. — In  the  year  ended  May  31 
last  trading  profits  fell  off  2'>93<)  ^  2"3'^~  ■^'^''  *J'°'''°S  jf3S 
less  at  ^'1,133  for  depreciation.  Altogether,  including  the 
balance  brought  forward,  the  nett  profit  of  jfi5,232  is  i'-z^" 
down,  but  the  dividend  is  maintained  at  the  rate  of  8  per  cent-, 
tax  free,  on  the  ordinary  shares,  and  after  adding  £2,fKYi.  or 
2i9o  more  than  a  year  ago,  to  the  reserve  fund,  £tin2  will  re- 
main to  be  caried  forward.  Goodwill  is  wiped  off  out  of  the 
reserve,  leaving  it  at  ^^23,000.  This  makes  the  value  of  the 
property  of  every  description  ;fa3,i68  lower  at  /aai,ios. 
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EXTRACTS  FROM  ANNUAL  REPORT. 

The  Directors  of  Farrow's  Bank,  Limited,  have  pleasure  in  presenting  to 
the  Shareholders  the  accompanying  Statement  of  the  Accounts  of  the  Bank 
for  the  year  ended  June  30,  1913. 

The  net  profit,  including  the  balance  of  £5,575  15s.  6d.  from  last  account,  is 
£29,498  8s.  8d.  The  Directors  have  again  added  £5,000  to  the  Reserve  Fund  ; 
have  paid  an  interim  dividend  for  the  half-year  ended  December  31,  1912, 
amounting  to  £7,331  4s.  Id.,  and  now  recommend  the  jmyment  of  a  final  dividend 
of  4  per  cent.,  less  Income  Tax,  which  will  absorb  the  sum  of  £iO,242  IDs.  2d., 
making  a  total  dividend  of  7  per  cent,  for  the  year.  The  sum  of  L  6,664  14s.  5d., 
being  undivided  profit,  has  been  carried  forward  to  the  next  financial  year. 

The  following  Table  gives  the  Credit  Balances  of  the  Current  and  Deposit 
Accounts,  and  thq,  total  Assets  on  the  30th  June  in  each  year,  since  the 
incorporation  of  tne  Bank  under  the  Companies  Acts: — 


OnKKENT  Accounts. 

Deposit  Accounts. 

Assets. 

Dividends. 

£      B.  d. 

£         8.    d. 

£       s.    a. 

£ 

19=8.       87,6.'5  13    2 

78,679    4    5 

226,285  17    4 

6  per  cent. 

1909.     114,393    7  10 

170,008    3    7 

358,390    0    2 

6    „ 

.1910.     203,973  16    9 

350,465  15    6 

636,305    6    8 

7    .> 

1911.     262,356  13    0 

438,940  14    6 

875,880    4    7 

7    „ 

1912.      294,681    4    1 

494,081     8    8 

1,031,135  13    2 

7    „ 

1913.     336  875    0    3 

643,075  17  10 

1,277,533  A    4 

7    „ 

It  is  interesting  to  record  the  fact  that  the  recently  published  OfQcial  Return 
of  the  Metroix)litan  and  Provincial  Joint  Stock  Banks,  giving  the  proportion  of 
capital  and  reserve  to  liabilities,  shows  that  Farrow's  Bank,  Ltd.,  occupies  the 
first  place,  with  a  percentage  of  29,  as  compared  with  percentages  in  other 
cases  varying  from  22  to  7. 

The  Bank's  Commercial,  Stocks  and  Shares,  Investment,  Foreign  Business 
and  other  Departments  have  again  largely  contributed  to  the  profits  earned 
during  the  year. 

New  Branches  have  been  opened  at  Hull,  Bournemouth,  Cork,  Hanley. 
Kingston-on-Thames,  and  Knitjhtsbridge,  and  Sub-Branches  at  Manchester 
and  Motherwell,  N.B.  The  commodious  premises  at  143,  Knightsbridge,  W., 
■comprise  both  the  West  End  Branch  of  the  Bank  and  the  Headquarters  of  the 
Women's  Banking  Department,  recently  transferred  from  New  Bridge 
■Street,  E.G. 


BALANCE     SHEET,    JUNE    30,    1913. 

LIABILITIES.  £      s.    d. 

Capital :— 500,000  Shares  of  £1  each;    500,000  Shares  Issued. 

Reserve  Liability £236,757 

Amount  called  up £262,839 

Amount  paid  up  250,675  11    8 

Reserve  Fund  (invested  as  per  contra) 30,000    0    0 

Current  and  other  Accounts 336,875    0    3 

Deposit  Accounts  (subject  to  notice) 643,075  17  10 

Net  profi   (including  balance  from  last  account)         £29,498    8    8 
Reserve  Fund,  Interim  Dividend,  &c.,    ..         ..         £12,591    4    1 

16.907    4    7 
£1.277.533  14    4 

ASSETS.  £       8.  d. 

Cash :— In  hand  and  at  Bankers 102,562    6    0 

Reserve  Fund,  Consols  (at  72)        30,000    0    0 

Investments :— Consols,  Government  Guaranteed  Stocks,  British, 
Foreign  and  Colonial  Railway  Debenture  and  Preference 
Stocks,  Freehold  and  Leasehold  Properties,  and  other  Invest- 
ments, less  depreciation  392,537  19    0 

Advances    to    Customers,  Loans,    Bills   discounted    and    other 

Accounts,  after  deducting  provision  for  bad  and  doubtful  debts  676,460  17    1 
Bank  Premises  and  Fittings,  less  depreciation  75,972  12    3 

£1.277.533  14    4 
AUDITORS'  REPORT. 
WE  REPORT  TO  THE  SHAREHOLDERS  that,  m    accordance  with  the 
provisions  of  the  Companies  (Consolidati    j)  Act,  1908,  we  have  obtained  all 
required  information  and  explanations  respecting  the  above  Balance  Sheet 
We  have  verified  the  Cash  Balances,  Bills  and  Investments  set  forth  therein' 
We  have  also  examined  the  Securities,  Books  and  Vouchers  of  the  Bank,  and  in 
our  opinion  the  said  Balance  Sheet  is  properly  <  rawn  up  so  as  to  exhibit  a  t'-ue 
and  correct  view  of  the  state  of  the  Bank's  affairs  according  to  the  best  of  iiir 
information  and  exiilanatious  received,  and  as  shown  by  the  Books  of  the  Back. 
HART  AND  CO.,  i 

London,  July  21, 1913.  Chartered  Accountants  j    Auditon 


HOVi    READY, 

MINING   MANUAL 

AND 

MINING  YEAR   BOOK. 

By   WALTER    R.    SKINNER 

{Published  by  Walter  R.  Skinner  and  ■>  The  Financial  Times"). 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies  operating  in 

all  parts  of  the 

world. 


ITS  CONTFS'TS  IXCLUDE  FARTICVLARS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  Sc. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.     nett. 

Post  free  (Inlandi,  15s.  6d.  Post  free  (Abroad),  17s. 

1,500  pages.         I"  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^t/JUMCldlj/Z^M 
72,  COLEMAN  STREET,   LONDON,  EC. 


AN   EMPIRE  IN   PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 


By  A.  J.  Wilson,  Editor  of  The  Investors'  Review. 
8vo,  cloth,  10s.  6d.  nett. 


Demy 


OPINION    OF    THE    PRESS. 

SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 

BIRMINGHAM   DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself, 
is  a  vigorous  and  (earless  thinker  who  can  set  forth  his  facts  and 
ideas  with  ftn'shed  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

MORNING  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  withhisunderstanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  will  a«k  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub!x,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 

DAILY  NEWS: 

"  There  is  a  measure  of  wisdom  in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


At  all  Booh.eUtrs  and  Libraries. 

T.   FISHEB  UNWIN,  1,  Adelphl  Terrace,  London,  W.C. 


Printed  by  the  St,  Clsuxnts  Press,  Ltd.,  Portugal  Street,  Kingsway  London  W.C,  for  the  Prrprietors  of  The  Invfstoks'  Review    and  Published  br 

Clkment  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— August  16,  1913. 
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FOUNDED    FEBRUARY,     1892 

Edited   by   A.  J.   WILSON   and    SON. 
^°'™JbJ^'^^    ["VXrp"']     SATURDAY.  AUGUST  23.   1913. 

CONTENTS. 


[Price  6d. 


Passing  Events:  —  A  Crisis  Looming  in  Canada — Sir  Lionel 
Phillips  on  the  Mine  Owners — The  Panama  Exhibition — Bank 
of  New  Zealand — Decrease  in  Pauperism — Mexico  North- 
western Railway  —  Guest,  Keen  and  Nettlefolds  —  Union 
Steamship  of  New  Zealand — Montreal  Tramways  Co. — The 
Apulian  Aqueduct-^Workington  Iron-^New  Kleinfontein  Cofl 
—  The  World's  Harvest  (pp.  247-51). 

(Leading  Articles: — Mexico:  War  Imminent?  —  The  Quarterly 
Exhibit  of  the  German  Banks — The  Brewery  Revival — The 
Week's  Hints— The  Indian  Income-Tax  (pp.  251-3  and  269). 

American  Business  Notes: — Crop  News — Bank  Averages  —  Six 
Months'  Iron  Production— Lehigh  Valley  Railroad — Chicago, 
Milwaukee  and  St.  Paul — Norfolk  and  Western — St.  Louis 
South-Western  (pp.  253-4). 

■Continental  Memoranda  : — The  Balkan  Debts — Troubled  Bourses 
— The  Turkish  Menace — The  Pressure  upon  Russia— New 
French  Stamp  Duty — Germany's  Unemployed  and  Rise  in 
Prices  (pp.  254-6), 

Mining  News: — CobaltTownsite  Silver — Rhodesian  Mineral  Output 
— Etheridge  Gold  Mines— Vryheid  (Natal)  Railway.  Coal,  and 
Iron — Anglo-French  Matabeleland — General  Mining  (Albu) 
Group  Quarterly  Reports— North  Broken  Hill — Grenville 
United — Witbank  Colliery — Mangana  Mining  (pp.  270-1). 


Critical  Index : — City  of  Buenos  Ayres  5%  Loan  of  1913 
(p.  268). 

Company  Reports  :— Craigellachie-Glenlivet  Distillery— Doeuillet 
— R.  and  W.  Hawthorn,  Leslie  and  Co. — Midland  Railway 
Carriage  and  Wagon— Cold  Storage  Trust  (p.  273). 

Company    Meeting :     Marconi's    Wireless    Telegraph    (p.    275). 

Answers  to  Correspondents  (p.  269).     Traffic  Returns  (pp.  258-9). 

Rubber  and  Oil  Notes  (pp.  256-7). 

The  Week  in  Mines  (p.  27O).  Mining  Returns  (p.  272). 

Dividends  Announced  (p.  272).  Recent  Issue  Prices  (p.  258). 

Insurance  News  (p.  256).  Prices  of  Mines  (p.  259). 

The  Week's  Money  Market  (pp.  260-3). 

The  Week's  Stock  Markets  (pp.  263-4). 

The  Week's  Price  Movements  (pp.  264-6). 

I.X)ndon  Produce  Markets  (pp.  266-7). 

Rubber  Companies  (p.  258). 

Public  Income  and  Expenditure  (p.  275). 

South  .\frican  Mining  Returns  (p.  271). 

Balance  Sheet  Facts  and  Inferences  for  Investors  (p.  274). 

Notes  on  Books  (p.  268). 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.G. 

iNCORPORATEn    HV     KnYAL    CHARTER. 

Capital,  £1,200,000.     ReseryeTFund,  £1,700,000. 

Court  of  Dlrectorm. 

WILLIAM       HENRY        NEVILLE 
GOSCHEN,  Esq. 

Thk    Right    Hon.   LORD  GEORGE 
HAMILTON,  G.C.S.I. 

WILLIAM     FOOT    MITCHELL, 

Esq. 

LEWIS  ALEXANDER   WALLAC] 


-SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Managers:  T.  H.  WHITEHEAD  and  T.  FRASER. 
Sub-Manager:  W.  E.  PRESTON. 


[Esq. 


AGENCIES    A 

MD    BRANCHES. 

Jlmritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

Hamburg 

Madras 

Seremban 

Batavia 

Hankow 

Malacca 

Shanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcutta 

Uoilo 

Medan 

Sourabaya 

Canton 

Ipoh 

New  York 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  iF  M.S.) 

Colombo 

Klang      fpur 

Puket 

Tientsin 

]}elhi 

Kuala   Lura- 

Rangoon 

Yokohama 

Bankers  : 

THE    BANK    OF    ENQLANI). 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE     NATIONAL     PROVINCIAL    BANK    OF    HNGLAND»    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.     Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collection  Bills  of  Exchange,  grand 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
'banking  business  connected  with  the  Kast. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  tall 
below  £200. 

BANK  OF   MONTREAL.    --;jr '^■^ 

Capital  Paid-up,  $16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $892,461. 

Hon.  President  LORD  STKATHCON.V  anil  .MOUNT  ROYAL.  G.C.M.G..  C.C.V.O. 

ITcvUlent  • ...  KB.    ANGUS.  E^q. 

Vice-Frcbidcnt  anil  General  Man.i(^r  -       .        H.  \'.  MEREDITH,  E«q. 

1  lead  Office  ami  Board  of  Dim  toi.1      -  .     MONTREAI.. 

Branches  and  Agencies  th roii|r|Kiut  Caiiaila  and  Newfoundland  ;  alMl  at  New  York.  Chkai^  aiMl 

SiKtkane  in  tlie  I'niUHt  State.;,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  9,  Watfri.oo  Plack,  Pali.  Mai.l,  S.NN'. 

r„„„„i,t„.   (Rinht  Hon.  l.OKD.STKATHCONA  ANli  MOVNT  ROYAL.  G.C.M.G.. 
i-onniniiee.  ^^^^  THOMAS  .SKINNI-K.  Il.itl.  IC.C.V.O 

SIR  lKl:ni-KU;K   WII   1   IAMS.TAYI.OR.  Manai;i'T. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The  lUiilc  unUertaKe;,  Monetary  business  with  all  (kaits  of  Canada.  NewfonndtatKl,  the 
United  Slatas    and  Mexico  and  Iskuea  Stertut£  and  Curi^hcy  Drafts  attd  CaNe  Ttansfete. 


THE 


NORTHERN 


ASSURANCE        COMPANY, 

ESTABLISHED    1836. 


LIMITED. 


FIRE' 


■LIFE 


BURGLARY         ACCIDENT 
EMPLOYERS'      LIABILITY 

Accumulated  Funds  (1912),  £7,991,000. 

LONDON     OFFICE:      1,    MOORGATE    STREET. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.', 
ESTABLISHED     1880. 

Subscribed  Capital        Yen  48.000,000 

Capital  Paid  Up Yen  30.000,000 

Reserve  Fund        Yen  18,800,000 

HtadOffta:  YOKOHAMA. 
Brancka  and  A  gtncia  ai 
Antung-Hslen.  Hankow.  Lyons  Ryojun  IPort  Arthur) 

Bombay.  Harbin.  Nagasaki.  m>u  Franeiico. 

Calcutta.  Honolulu.  Newcbang.  Shan(;bai. 

Chaneohun.  Hong  Kong.  New  York.  Tiehling, 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fenglien  (Mukden).     Liaoyang.  Peking.  Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Dniftt 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elset^hece, 
and  transacts  General  Banking  BuBiness. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apDncatioo. 
London  Office:   7,  BISHOPSGATE.  EC. 

K.    TATSUMl,  Manager. 


IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

Far  Pmrtlculars  write    . 

QRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London.    E.C 


ASSETS     EXCEED 


£10,600,000. 
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BANKS. 


STANDARD   SANK 
OF  SOUTH    AFRICA,  x.tjj. 

Bankera  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ! 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,   K.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

NVw   York   Aeency:    55.    WALL    STREET. 

OVER    200   BRANCHES  AND    AGENCIES  IN  SOUTH  AMD  EAST  AFRICA. 

SUBSCRIBED    CAPITAL ii  6.194.100 

PAID-UP   CAPITAL  . 
RESERVE   FUND 


£1,548.525 
£1.980.000 

UNCALLED    CAPITAL £4.645.575 

£8,174.100 
BOARD  OF  DIRECTORS. 


Wm.  Reierson  Arbuthnot,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 

P.C.G.C.M.G. 
Horace  Peel,  Esq. 
Rieht  Hon.  Lord  Welby,  P.C.,G.C.B 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  tlie  Cape  Province- 
Natal.  Orange  Free  State,  Transvaal.  Rhodesia.  Nyasaland.  East  Africa  Protectorate, 
Uganda.  Zanzibar.  Portuguese  East  Alrica  and  the  Belgian  Congo,  and  with  the  Bank  s 
Agencies  in  Hamburg.  New  York,  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  A^ncies  of  the  Bank. 

THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  effected, 

DIVIDENDS.  ANNUITIES.  Etc.  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  Oj^cers  oj  the  Bank  are  bound  not  to  disclose  the  tratisaction  of  any  of  its  customers. 

WILLIAM  SMART,  London  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40.  THRBADNEEDLE  STRBBT,  LONDON,  B.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £415,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  %  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  £200. 


THE    BANK    OF 
BRITISH   NORTH    AMERICA. 


Establisheil  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


£1,000,000.               RESERVE  FUND     ..     £600,0 
^,^  g^ 


PAID-UP  CAPITAL 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON, 
Court  of  Directors, 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.    G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK. 

JACKSON    DODDS.    Secretary.  W.    S.   GOLDBY,    Manager. 


ALL 


Deposits  received  at  interest. 
Current  Accounts  opened. 
Coupons  purcliased. 

KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  jTe, 000,000.      Issued  Capital.  £4.500,000. 
Paid-up  Capital,  ^^"1,500,000;  Reserve  Fund,  £'1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves £6,000,000 

HEADOFFICEi        -        -        -        T1.  CORNHIUL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  througflont  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £•]  ,276,747     10    O 

Paidup        548,392    10    O 

Uncalled,  including  Reserve  Liability  ,.  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  bv  CABLE. 

DRAFTS.  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  r  eriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australiji.  r 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,300,000. 


Chairman 
The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O. 


(I) 

(2) 

(3) 

(4) 
(5) 
(6) 


BUSINESS   TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this   year  at 
Full  Annual  Premiums  will   rank   (or  one    year's  Bonus  as  at  3i8t 
December,  ^vhen  the  next  Quinquennial  Valuation  falls  to  be  made. 
ROBERT    LEWIS,  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 


mxE    srrocic    esxcha^nos* 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  *'  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  lo  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


UNITED   STATES   LUMBER   &   COTTON 

COMPANY. 

The  Directors  have  declared  an  interim  dividend  on  the  Common 
Stock,  for  the  half-year  ending  June  30th,  1913,  of  3J  percent., 
being  at  the  rate  of  7  per  cent,  per  annum.  Cheques  will  be  mailed 
direct  from  the  Head  Office  at  Chicago  on  September  15th  to  all 
Stockholders  on  the  books  of  the  Company  on  August  31st,  1913. 
The  Transfer  Books  will  be  closed  from  the  1st  to  the  16th 
September,  both  days  inclusive. 

CITY  OF  TOKYO  5  PER  CENT.  LOAN   OF 
1912  STERLING  ISSUES  :-£5,1 75.000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
1st  September,  1913,  will  be  paid  on  and  after  that  date 
(Saturdays  e.\cepted)  between  the  hours  of  11  and  3.  by  the  Yoko- 
hama Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Limited. 

K.  TATSUMI,  Manager. 

7,  Bishopsgate,  London,  E.G., 
18th  August,  1913. 
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i'T:t;i\:r)  Price  6d. 


PUBLISHERS'    NOTICES. 

CDC  Investors'  RCUkW  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od.     Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

•One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  8d. 

postage  4d.  extra.    Bound  Volumes  16b.  6d.,  or  16b.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
tnunicatlons. 

Letters  from  correspondents  miist,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
tnade  for  the  insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibiiity 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  corrent  issoe 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "Query  Money  ".may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  securities  cost  Haif-a* 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  aach  list  different. 


Passing    Events. 


In  the  week  ended  August  i6  the  revenue  from  taxes 
and  public  services  came  to  ;^2, 598,000.  This  was 
^430,682  less  than  for  the  corresponding  week  last 
year,  Customs  having  fallen  off  ;^'i8o,ooo,  Excise 
;^25i,oc)o,  income-tax  ;^7 1,000,  and  miscellaneous 
j^  109,682.  Against  these  diminutions  there  was  an 
increase  of  ;^"i4i,ooo  in  estate  duties,  of  ^'10,000  each 
in  stamps  and  land  values,  and  of  ;^'20,ooo  from  the 
Post  Office.  Besides  the  revenue  ;£,500,ooo  was  paid 
in  on  account  of  the  telephone  transfer,  making  the 
total  receipts  of  the  week  ;^^3, 098,000.  The  week's 
expenditure  aggregated  ^"3,402,012,  of  which 
^2,954,000  was  on  account  of  supply  surpluses,  conse- 
quently Bank  balances  were  drawn  upon  to  the  amount 
■of  ;^"304,oi2,  bringing  them  down  to  ;£,'3, 521,027,  a 
figure  which  is  ;£^7,528,736  smaller  than  that  of  a 
year  ago.  Exchequer  balances  thus  continue  to  rule 
(low,  which  is  a  mercy  for  a  nervous  market. 


What  The  Investors'  Review  warned  people  of 
months  ago  seems  about  to  come  to  pass  in  Canada.  A 
■crisis  looms  over  the  West,  and,  as  usual,  those  who 
begin  to  feel  the  pinch  and  who  dread  the  approach  of 
■disaster  are  casting  about  for  somebody  or  some  in- 
strument to  blame.  The  other  day  a  shiver  passed  over 
the  country  and  depressed  the  spirits  of  Canadian  in- 
vestors in  Europe  over  the  story  of  that  fearful  tornado 
and  its  destruction  of  crops.  We  are  now  reassured 
xipon  this  point,  the  European  agent  of  the  Canadian 
Pacific  Railway  and  others  having  come  forward  to 
tell  us  that  little  damage  was  done.  Crops  in  Manitoba 
and  Saskatchewan  are  going  to  be  fine,  he  and  others 
assure  us,  and  as  the  area  sown  has  been  larger,  a 
bigger  as  well  as  better  yield  is  now  looked  for.  Will 
that  avert  the  dreaded  catastrophe?  It  is  to  be  feared 
not.  Two  good  crops  would  have  to  be  reaped  in  one  year 
to  arrest  the  avalanche  and  set  things  on  the  boom 
again.  The  people  of  the  West  are  beginning  to  fear 
not  only  that  thev  have  borrowed  too  much  money,  but 
that  they  have  attracted  too  many  inhabitants  for  the 
work  to  be  done.  Some  interesting  hints  on  this  point 
jire    dropped    by    the    special    correspondent    of    the 


Financial  Times,  writing  from  Ottawa  on  the  7th  inst. 
He  lets  out  several  facts  which  readers  of  this  Review 
have  known  or  surmised  this  long  while  back.  There 
is  much  unemployment,  for  instance,  and  it  is  likely  to 
be  enormously  added  to  in  the  coming  winter.  While 
the  brief  weeks  of  harvest  are  passing,  there  may  be 
plenty  of  work  for  everybody.  During  the  thawed 
months  also  the  railways  are  sf)ending  so  many  millions, 
chiefly  raised  here,  in  developing  their  systems  and  in 
building  stations,  hotels,  goods  sheds,  and  rolling 
stock  that  work  is  plentiful,  but  the  land  boom  is 
collap.sing,  has  collapsed,  and  the  general  building 
trade  is  in  a  stagnant  condition.  In  winter,  moreover, 
railway  building  will  mostly  stop,  unless,  perhaps,  where 
tunnels  have  to  be  bored.  Hence  the  500,000  new 
people  said  to  have  arrived,  or  to  be  expected,  in 
Canada  during  the  current  year  will  find  it  hard  indeed 
to  live  throughout  the  winter.  Worst  of  all,  borrowing 
is  for  the  present  nearly  at  an  end.  This  same  corre- 
sfwndent  emphasises  that  fact,  and  cites  a  case  where 
8  per  cent,  was  offered  for  the  accommodation  sought 
without  obtaining  it.  Soon  we  shall  hear  bitter  com- 
plaints against  the  selfishness  and  indifference  of  the 
London  Money  market,  but  can  the  London  Money 
market  help  itself?  It  depends  up>on  the  home 
public  with  money  to  invest,  and  that  public 
has  been  showing  increased  coldness  to  Cana- 
dian enterprises  for  many  months  past.  Is  that 
to  be  wondered  at  with  the  experiences  investors 
have  lately  been  having?  Certainly  not.  We  here  will 
lend  to  the  great  railways,  to  a  few  well-established  cor- 
porations, to  municipalities  of  repute,  demanding  pro- 
bably higher  rates  of  interest  than  we  were  willing  to 
lend  at  two  years  ago,  or  even  12  months  ago,  but 
to  the  miscellaneous  horde  of  small  borrowers,  to  the 
elaborators  of  sehemes,  of  this,  that,  and  the  other  pro- 
ject, there  will  be  nothing  but  the  cold  shoulder.  There- 
fore we  say  one  good  harvest  is  not  enough  now  to 
avert  the  storm. 


Is  Sir  Lionel  Phillips  telling  us  the  whole  truth  when 
he  declares  that  the  mine  owners  or  controllers  in 
lohanncsburg  are  doing  their  utmost  to  combat  miners* 
phthisis?  That  they  are  doing  something  we  have  no 
manner  of  doubt,  because  they  are,  after  all,  human 
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beings,  and  even  where  they  might  be  callous  as  to  the 
suffering  involved  the  demands  now  made  upon  their 
pockets  would  alone  be  sufficient  to  impel  them  to 
action.  But  what  has  really  been  done  in  order  to  com- 
bat this  scourge?  The  memorandum  circulated  to  the 
Press  by  Sir  Lionel  throws  no  light  upon  that  point. 
He  quotes  and  puts  in  strong  relief  the  evidence  given 
by  Mr.  Kotzc  before  the  Select  Committee  of  the  House 
of  Assembly,  and  rests  his  contention  upon  what  that 
gentleman  said.  Mr.  Kotze  was  asked  to  describe 
what  steps  had  been  taken  to  combat  the  scourge,  but 
he  made  no  effort  to  do  this  in  the  answers  quoted. 
"  Do  you  think  that  in  time  this  dread  disease  will  to 
a  great  extent  pass  away?  "  he  was  asked  in  Question 
2,180.  "  I  think  so,"  was  the  answer.  "  I  think  that 
the  steps  that  are  being  taken  and  the  improvements 
that  are  being  made  are  such  that  it  would  take  a  man 
a  very  long  time  to  get  phthisis,  if  he  ever  got  it  at  all." 
What  information  is  there  in  that?  None.  It  is  only 
the  opinion  of  an  official  whb,  in  the  nature  of  things, 
must  say  the  best  possible  for  his  employers.  In  answer 
to  another  question  he  went  on  to  say,  "  Two  years 
ago  I  should  have  had  my  doubts — that  is  to  say,  doubts 
whether  any  man  should  take  up  mining — because  of 
the  miners'  phthisis  business,  which  was  brought  home 
so  forcibly  to  us.  I  should  have  said  that  the  life  of  a 
miner,  which  is  from  five  to  10  years  [note  the  signi- 
ficance of  that  admission],  was  not  one  that  should  be 
attractive  to  anybody,  but  to-day  the  conditions  have 
so  much  improved  and  the  changes  made  are  so  great 
that  I  think  it  would  be  difficult  for  a  man  to  get 
phthisis.  We  can  certainly  retract  what  we  then 
thought,  and  look  upon  mining  not  as  a  disaster  to  the 
individual  taking  it  up,  but  as  a  means  of  prosperity 
to  him  and  to  the  nation."  Here,  again,  we  have 
rhetoric,  not  facts,  and  rhetoric  somewhat  rudely  coun- 
terveiled  by  recent  events  on  the  Rand  and  in  Johannes- 
burg, as  well  as  by  the  latest  reports  of  the  Miners' 
Phthisis  Board.  Sir  Lionel  Phillips  must  consequently' 
give  us  better  evidence.  We  shall  be  delighted  to  be- 
lieve him  and  to  put  the  Rand  mining  industry  on  a 
pinnacle  as  Mr.  Kotze  does,  but  must  at  least  have  the 
material  on  which  judgment  can  be  grounded. 


business  footing.  From  a  business  point  of  view  there- 
is  no  temptation  for  any  British  manufacturer  to  spend 
a  shilling  in  making  a  display  of  his  productions  at  San 
Francisco  ;  therefore  the  Government  did  well  to  re- 
fuse public  money  for  any  such  purpose,  and  we  hope 
its  decision  will  be  adhered  to. 


It  is  all  very  well  for  gentlemen  like  Sir  Thomas 
Lipton  to  plead  for  Government  support  in  furthering 
British  exhibits  at  the  forthcoming  Panama  Exhibition 
in  San  Francisco,  and  we  fully  believe  that  he  has  no 
personal  interest  in  his  advocacy,  he  being  about  to 
make  his  own  display  without  regard  to  the  Govern- 
ment or  anybody  else.  But  why  should  the  Government 
whip  up  our  reluctant  manufacturers  and  merchants, 
and  spend  public  money  to  lure  them  to  arrange  a  dis- 
play in  which  they  have  no  real  interest,  and  from 
which  they  can  hope  for  no  substantial  benefit?  The 
very  fact  that  manufacturers  here  and  in  Germany — 
for  Germany  follows  our  example — are  in  no  wav 
moved  to  participate  in  this  self-glorifying  display  is 
surely  proof  that  the  Government  has  taken  the  right 
course.  They  would  all  have  been  eager  enough  to 
participate.  Government  help  or  none,  had  there  been 
the  remotest  prospect  of  advantage  to  be  gained 
through  so  doing.  There  is  no  such  prospect.  The 
United  States,  as  a  trading  nation^  has  behaved  in  a 
churlish  manner  for  many  years.  By  its  tariff  it  has 
done  its  utmost  to  injure  the  producers  of  other  coun- 
tries, and  to  close  its  own  markets  to  the  foreigner. 
In  dealing  with  the  Panama  Canal  dues  its  politicians 
have  betrayed  a  callous  indifference  to  the  plain, 
straightforward  interpretation  of  treaties  'which  ex- 
cites universal  disgust.  Manufacturers  in  Europe 
therefore  feel  that  if  they  were  to  exhibit  in  San  Fran- 
cisco they  would  lose  instead  of  gaining.  Every  im- 
provement displayed  there  by  them,  every  invention, 
would  be  stolen  with  that  perfect  unscrUpulousness 
which,  we  regret  to  say,  has  more  and  more  come  to 
mark  the  United  States  trader  with  every  year  that 
passes  under  the  brutal  tariff  President  Wilson  and  his 
supporters  are  now  endeavouring  somewhat  to  miti- 
gate. It  is  no  use  imparting  sentimentality  into  a 
matter   of  this  kind.      All  is  pure  business   and  on   a 


We  searched  the  report  of  proceedings  at  the  Bank 
of  i\ew  Zealand  shareholders'  meeting,  forwarded  to 
us  along  with  the  directors'  statement  and  accounts 
for  the  year  ended  March  31  last,  to  try  and  discover 
what  the  attitude  of  the  directors  towards  a  new  con- 
tract with  the  Government  might  be,  but  found  no  light 
there.  It  will  doubtless" come  along  soon,  and  mean- 
while the  figures  submitted  are  excellent,  notwithstand- 
ing the  fact  that  the  nett  profit  of  ;£r382,53o  brought 
out  is  ;£ri 3,652  less  than  that  of  the  previous  year. 
We  get  no  real  profit  and  loss  account,  however,  so 
that  no  unpleasant  inference  is  to  be  drawn  from  this 
fact,  profits  being  stated  after  deducting  working  ex- 
penses, allowances  for  bad  and  doubtful  debts,  and 
giving  an  undisclosed  but,  we  trust,  handsome  annual 
donation  to  the  provident  fund.  .\  bank  so  strong 
ought  to  be  able  to  furnish  a  profit  and  loss  statement, 
modelled,  say,  on  that  of  the  Union  of  London  and 
Smiths  Bank.  .As  it  is,  the  surmise  put  forward  at  the 
meeting  was  that  the  reduced  profit  was  due  to  Lon- 
don, perhaps  to  the  writing  down  of  securities  held 
there,  not  to  business  in  New  Zealand  itself.  Whether 
that  be  so  or  not,  the  directors  seem  to  have  dealt 
judiciously  with  the  available  money,  placing  ;£;i 5,000 
more  at  ;^40,ooo  in  reduction  of  bank  premises  and 
furniture,  and  giving  the  reserve  fund  £^175,000,  as. 
compared  with  ;^'2oo,ooo  a  year  ago,  to  bring  it  up  to 
^'i, 375,000.  The  available  nett  profit,  allowing 
for  the  ^40,000  allocated  to  bank  premises, 
&c.,  and  including  the  balance  of  ;^4o,588 
brought  forward,  is  thus  ;^22,47o  down,  in  spite 
of  the  fact  that  said  balance  brought  forward  was 
4,6,182  up.  And  yet  the  directors  have  only  reduced 
the  visible  assignments  by  £^10,000,  leaving  •;£^2,53o 
more  at  ;£;43,ii8  to  carry  forward  after  paying  the 
ordinary  shareholders  the  usual  dividend  and  bonus, 
equalling  15  per  cent,  in  all  for  the  year.  The  bal- 
ance-sheet exhibit  looks  quite  comfortable,  and  shows 
a  total  of  ^^22, 259,519,  surely  a  majestic  figure, 
looking  at  the  size  and  population  of  the  young  State. 
I'  's  ;^722,ooo  larger  than  that  of  a  year  ago,  liability 
on  deposits  being  up  ;^58o.722  to  ^^16,414, 640,  and 
another  ;^2oo,ooo  of  the  increase  being  due  to  the 
amount  added  to  the  reserve  12  months  ago.  Notes 
in  circulation,  however,  are  down  £2^,286  to 
;^994,68o.  Amongst  the  assets  coin  and  cash  balances 
at  bankers  show  an  increase  of  ;£ri  69,760  at  ;^3,o69, 857, 
but  bullion  on  hand  and  in  transit  is  down  ;^i 25,343 
to  £79>°73-  Money  at  call  and  short  notice  and 
Government  and  other  securities  in  London  show  an 
increase  of  ;^764,879  at  y:4,o8i,038,  while  bills  re- 
ceivable in  London  have  gone  up  ;^44o,86o  to 
;^2,847,i26.  The  total  of  these  two  items  is  thus  en- 
larged by  ;^i,205,739  to  ;^6,928,i64,  but  the  bank's 
investments  in  Colonial  Government  securities  are 
down  ^300,300  to  ^£^719, 281,  and  in  municipal  securi- 
ties ^7,680  lower  at  ^237,987.  Consequently  the 
;^957>268  to  which  these  two  entries  amount  show  a 
reduction  of  ;£'307,98o  on  the  total  of  a  year  ago, 
which  in  turn  was  ^72,762  lower  than  that  for  the 
year  ended  March  31,  191 1.  The  entry  of  ;^i 36,356 
against  "Balances  owing  to  purchasers"  under  the 
heading  "  Assets  realisation  board  assets  "  has  now 
completely  disappeared,  so  that  that  old  account  would 
seem  to  be  wholly  liquidated  so  far  as  the  Bank  of 
New  Zealand  is  concerned.  Bills  discounted  have 
risen  ;^32,i79  to  ;^i,253,254,  this  being  an  increase 
upon  an  increase,  but  other  advances  and  securities 
and  debts  to  the  bank  are  a  mixture  ;^i63,673  smaller 
at  ;^,9, 504,075.  A  year  ago  the  increase  here  was 
;^i,73o,ooo,  so  that  there  was  room  for  a  small  recoil. 
Landed  property,  premises,  &c.,  show  an  increase  of 
;^47,289  at  ;^467,827,   notwithstanding   the   fact   that 
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;^'40,ooo  was  written  off  this  asset  out  of  the  profits  of 
the  year.  It  was,  however,  explained  by  the  chair- 
man, Mr.  Harold  Beauchamp,  at  the  annual  meeting 
that  the  directors  had  bought  a  new  office  in  Sydney 
and  land  on  which  to  build  an  office  in  Palmerston 
West.  When  the  old  office  in  Sydney  has  been  sold 
the  proceeds  will  doubtless  l>e  applied  in  reduction  of 
this  item,  which,  after  all,  does  not  seem  excessive 
in  view  of  the  magnitude  of  the  bank  and  the  wide 
ramifications  of  its  business. 


Pauperism  is  decreasing,  we  are  told.  A  return  has 
been  published  which  shows  that  three-fifths  of  the 
poor  in  England  and  Wales  alx)ve  70  years  of  age 
are  now  receiving  old  age  pensions,  which  accordingly 
cost  in  191 1-12  nearly  ;£,"8f,ooo,ooo.  That  is  all  very  well, 
and  we  have  no  objection,  but  has  the  cost  of  our 
Poor-law  been  correspondingly  reduced?  Certainly  not 
the  cost  of  administration.  To  be  sure,  the  number  of 
aged  paupers  indoor  and  out  in  iingland  and  Wales  has 
fallen  from  229,474  at  March  31,  1906,  to  57,770  at 
January  4  last,  the  number  of  indoor  paupers  over  70 
being  at  the  later  date  49,207,  or  19.8  per  cent,  less 
than  at  the  end  of  March,  1906,  and  of  outdoor  8,563, 
or  94.9  per  cent.  less.  In  other  words,  for  every  100 
aged  persons  receiving  outdoor  relief  in  1906  there  are 
now  only  five,  while  in  some  90  Unions,  mostly  rural, 
there  were  actually  no  persons  over  70  receiving  out- 
door relief  on  January  4  last.  Again  we  say  this  is 
excellent,  most  commendable,  but  by  how  much  has 
the  cost  of  administering  the  Poor-law  been  thereby 
cut  down?  That  is  the  real  test  of  success  so  far  as 
rate  and  tax  payers  are  concerned,  and  until  we  have 
figures  to  show  that  a  saving  in  that  direction  is  being 
effected  we  shall  continue  to  lament  a  great  and 
remediable  waste  of  public  money. 


During  July  employment  continued  very  good  on 
the  whole  in  most  industries.  There  was  some  de- 
cline in  the  building,  pig-iron  and  glass  trades  among 
others,  and  several  branches  of  the  textile  trade  also 
showed  a  falling  off.  On  the  other  hand,  there  was 
an  improvement  in  the  iron  and  steel,  tin-plate,  and 
printing  trades,  while  engineering  and  shipbuilding 
remained  very  satisfactory,  and  there  was  little  change 
in  coalmining.  Labour  Exchanges  reported  a  continu- 
ance of  the  demand  for  workmen  in  the  shipbuilding 
and  engineering  trades,  and  in  the  building  trades  in 
some  districts.  The  upward  movement  in  wages  con- 
tinued. .Vs  compared  with  July  of  last  year  most  of 
the  principal  industries  showed  an  improvement, 
although  July,  1912,  was  itself  a  period  ot  good  em- 
ployment. Trade  unions  with  a  membership  of  926,787 
reported  1.9  per  cent,  of  their  members  as  unemployed 
at  the  end  of  July,  as  compared  with  2.6  per  cent, 
at  the  end  of  July,  1912.  Returns  from  firms  employ- 
ing 414,509  workmen  in  the  week  ended  July  26 
showed,  as  compared  with  a  year  ago,  a  decrease  of  0.4 
per  cent,  in  the  numljer  of  workpeople  employed,  but 
an  increase  of  2.5  per  cent,  in  wages  paid.  The 
changes  in  rates  of  wages  taking  effect  in  July 
affected  233,000  workpeople,  the  nett  effect  of  all  the 
changes  being  an  increase  of  jC^3>7'^  pcr  week. 


A  circular,  welcome  in  its  frankness,  has  been 
issued  by  the  president  of  the  Mexico  North-Westcrn 
Railway,  which  is  also  not  without  an  undertone  of 
hope,  although  the  actual  facts  recited  are  the  reverse 
of  pleasant.  No  improvement  has  taken  place  in  the 
position  of  the  line  since  the  previou.s  circular  was 
issued  in  January  last.  The  country  still  continues 
in  a  disturbed  state,  making  it  impossible  for  the  com- 
pany to  work  its  business  continuously  and  profitably. 
Consequently  the  interest  on  the  prior  lien  bonds  .sold 
in  March  last  has  to  be  paid  out  of  capital  and  the 
payment  of  interest  on  the  old  bonds  suspended. 
When,  however,  order  is  restored,  as  it  is  certain  to 
be  iby  one  means  or  another  before  much  longer  time 
has  elapsed,  there  is  n  fair  enough  prospect  that  this 
enterprise  will  yield  substantial  returns.   '  Actual  busi- 


ness has  been  small,  is  confined  to  the  importation  of 
articles  of  consumption  absolutely  necessary  and  the 
export  of  some  cattle  and  other  produce,  yet  in  spite 
of  the  restrictions  imposed  by  disorders  for  which  the 
company  is  in  no  sen^e  responsible,  the  gross  income 
lor  the  months  of  April  and  May,  when  the  railway 
was  allowed  to  work  without  interruption,  was 
approximately  $718,000.  llie  directors  therefore 
think  that  the  railway  itself,  when  peace  is  restored, 
should  be  able  to  earn  a  large  nett  income,  probably 
sufficient  within  a  few  years  to  pay  the  entire  fixed 
charges  on  all  the  bonds,  apart  altogether  from  the 
earnings  of  the  lumber  department.  The  damage 
done  during  the  past  two  and  a-half  years  has  con- 
sisted chiefly  in  the  burning  of  wooden  bridges.  These 
the  Government  some  months  ago  undertook  to  repair 
at  its  own  exjjense,  and  the  company  does  not  think 
that  there  will  be  much  delay  in  getting  the  line  into 
full  operation  as  soon  as  peace  is  re-established. 
Meanwhile  the  lumbering  business  of  the  company  has 
been  stopped,  and  the  mills  at  Madera  and  Pearson 
have  been  entirely  closed  down.  There  is,  however,  a 
considerable  stock  of  lumber  in  store  at  Madera  which 
will  be  shipped  as  rapidly  as  circumstances  permit  to 
the  mill  at  El  Paso,  and  there  manufactured  into 
finished  stock,  which  will  be  sold  and  the  proceeds 
applied  in  paying  outstanding  accounts  and  current 
charges.  That  the  trade  should  be  easier  to  conduct, 
moreover,  when  peace  is  re-established  is  rendered 
probable  by  the  fact  that  the  Government  of  Mexico 
last  month  removed  the  export  duty  on  lumber,  which 
amounted  to  $1.75  gold  per  1,000  feet  of  timber. 
Along  with  this  there  is  a  great  probability  that  the 
import  duty  on  timber  in  the  United  States  will  also 
be  removed.  That  is  about  $2  per  1,000  feet,  so  that 
taken  in  conjunction  with  the  change  in  the  Mexican 
tariff,  the  company's  product  will  he  delivered  from 
imposts  aggregating  $3  75  cents.  It  will  therefore 
be  well  for  holders  of  Mexico  North-Western  Railway 
securities  to  sit  tight  and  wait  events,  remembering 
that  over  the  south  of  Mexico  and  the  greater  part  of 
the  middle  territory  order  has  already  been  restored, 
and  that  in  the  north-east  there  has  been  very  little 
disturbance  or  none  at  all  for  some  time  past. 


A  wonderfully  fine  business  must  be  that  of  the  amal- 
gamated firms  represented  in  Guest,  Keen  and  Nettle- 
folds,  Ltd.  The  report  of  its  board  for  the  12  months 
ended  June  30  last  again  glows  with  prosperity.  No 
details  are  given,  and  perhaps  that  is  quite  right, 
although  we  should  like  to  see  a  profit  and  loss  account, 
even  a  comparatively  skeleton  one.  But  the  report 
tells  us  that  after  making  provision  for  bad  and  doubt- 
ful debts  the  accounts  show  a  profit  of  ;^4S3.093,  or 
}C'57'5°7  more  than  the  profit  of  the  preceding  year, 
which  in  turn  was  ;^  12,577  better  than  that  for  the 
year  closed  June  30,  1911.  In  addition,  ;^25,i34  more 
at  ^^206,375  w'3s  brought  forward,  so  that  the  clear 
divisible  total  of  _£r659,468  is  ;£^82,64i  better.  Notwith- 
standing this  fine  increase,  no  change  is  made  in  the 
dividend  payments.  The  ordinary  shareholders  again 
get  15  per  cent,  for  the  year,  viz.,  10  jjer  cent,  in  divi- 
dend and  IS.  per  share  bonus,  all  tax  free.  The  acci- 
dent and  fire  insurance  fund  also  again  gets  ;£'20,ooo, 
but  the  reserve  receives  ;£rioo,ooo,  as  against  ;£r50,ooo 
12  months  back,  which  will  make  it  amount  now  to 
;^i, 400,000.  Then  the  balance  left  to  carry  forward  is 
;£'32,64i  better  at  ;^"239,oi6.  Everything  in  the  con- 
densed balance-sheet  is  clear  enough,  and  the  changes 
are  somewhat  interesting.  Property  and  machinery 
remain  as  before  at  ;£'2,82i,200,  stock  is  up  only 
.£"'5>736  to  ;£'573.522,  sundry  debtors  owe  ;^ioo,66l 
more  at  .£"504,871,  and  investments  are  £."78,538  up  at 
£^"2,608,  i37^we  should  like  out  of  statistical  curiosity 
to  know  what  this  last  fine  aggregate  is  composed  of. 
There  is  also  an  increase  of  £^26,764  in  cash  and  bills, 
now  £)"352,5i9.  Beyond  the  increases  in  the  rescr\-e 
and  insurance  funds,  the  only  change  in  the  liabilities 
is  an  increase  of  £^69,059  in  the  amounts  due  to  sundry 
creditors  now,  ;£^346,264. 
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Shareholders  in  the  Union  Steam  Ship  Co.  of  New 
Zealand  are  to  receive  a  handsome  bonus  of  100  per 
cent,  in  sh  per  cent,  preference  shares  in  connection 
with  the  reconstruction  scheme.  The  capital  is  to  be 
raised  from  ^1,000,000  to  ;^3,ooo,ooo,  and  for  every 
existing  £1  share  holders  will  receive  one  new  ordinary 
and  one  preference  share  of  £1  each,  the  remaining 
million  shares  being  held  in  reserve.  As  recently  as 
February  last  200,000  shares  were  offered  at  ij,  and 
the  price  this  year  has  been  as  high  as  50s.,  while  the 
present  quotation  is  2-^,  so  that  the  new  proposals  have 
not  had  so  much  effect  as  might  have  been  expected. 
The  company  has  been  in  existence  since  1875,  and  has 
had  a  prosperous  career  for  many  years  past. 

Particulars  relating  to  the  Montreal  Tramways  Co.  's 
business  year  ended  June  30  last  have  not  yet  come  to 
hand,  but  we  have  found  sundry  figures  in  the  circular 
of  the  Canadian  Agency  which  may  be  of  interest.  No 
comparison  can  be  made  with  the  previous  year,  be- 
cause it  is  the  first  complete  12  months'  record.  Gross 
earnings  came  to  $6,754,000  and  working  expenses  to 
$4,033,000.  There  was  therefore  a  nett  profit  of 
$2,722,000.  Capital  expenditure  came  to  $976,000,  but 
in  addition  $443,000  was  spent  on  renewals  of  track 
and  rolling  stock.  Debt  interest,  the  city's  percentage 
of  profits,  and  taxes  absorbed  $2,083,000,  leaving 
$638,000  as  free  income,  from  which  $156,000  was  de- 
ducted to  pay  dividends.  There  was  thus  a  final  sur- 
plus of  $482,000,  out  of  which  $200,000  was  carried  to 
the  contingent  account,  $64,000  written  off  as  discount 
on  bonds  sold,  and  $24,000  added  to  the  capital  reserve. 
The  sum  left  to  carry  to  the  general  surplus  was 
accordingly  $195,000,  which  makes  the  total  surplus 
carried  forward  $1,186,000,  against  $911,000  brought 
in  a  year  ago.  In  the  president's  report  it  is  pointed 
out  that  besides  the  $200,000  placed  to  a  contingent 
account  $300,000  have  been  taken  from  earnings  for 
the  same  purpose,  making  $500,000  in  all.  The  finances 
of  the  company  would  thus  appear  to  be  well  taken 
care  of. 


Quite  a  brilliant  recovery  is  shown  in  the  results 
of  the  Workington  Iron  and  Steel  Co.  for  the  year  to 
June  30.  Twelve  months  ago  there  was  nothing  but 
a  tale  of  woe,  with  four  different  strikes  affecting  the 
company's  interests,  and  the  nett  profit  fell  to 
;^86,730.  Now  it  has  risen  to  ;£^2i9,525,  an  increase 
of  ;^i32,8oo,  out  of  which  the  directors  propose  to 
pay  a  final  dividend  of  3^^  per  cent.,  making  6  p>€r 
cent,  for  the  year,  against  nil  last  time.  Moreover, 
the  allowance  for  depreciation  is  doubled  at  ;£5'5o,ooo, 
the  balance  of  formation  expenses  (;67i5^)  '^  written 
off,  and  ;^30,ooo  for  the  first  time  is  placed  to  reserve, 
leaving  ;^2 1,958,  an  increase  of  ;^6,i20,  to  be  carried 
forward.  Sundry  creditors  show  an  increase  of 
_^i  10,000  at  ;^277,888,  due  to  the  increased  busi- 
ness, while  investments  are  ;^47,ooo  up  at  ;£^i57>275i 
stocks  also  ^"47,000  up  at  ;^442,8i5,  debtors  ^^27,000 
up  at  ;^i82,3i7,  and  cash  ;^25,ooo  up  at  ;^27,284. 
Capital  expenditure  amounted  to  ;^95,777,  against 
;^6o,289,  the  increase  being  mainly  due  to  the  new 
turbo-generating  plant  and  outlays  at  the  colliery  and 
mines.  There  were  no  labour  difficulties,  and  the 
statement  altogether  is  a  very  satisfactory  one. 


A  great  enterprise  in  Italy  appears  to  be  nearing 
completion,  and  it  is  possible  that  its  shares  might  be 
worth  looking  at  here.  This  is  the  Apulian  Aqueduct, 
which  is  being  constructed  at  the  expense  of  the  Govern- 
ment in  order  to  bring  water  from  the  mountains  for 
the  service  of  2,500,000  of  people  living  in  the  province 
of  Apulia.  It  is  said  that  the  construction  company, 
which  undertook  the  work  for  rather  less  than 
;^5,ooo,ooo,  payable  by  the  State  in  annual  instalments 
of  ;^6oo,ooo  as  the  work  progresses,  and  the  last  of 
which  becomes  payable  in  1920,  will  make  a  handsome 
profit,  and  the  calculation  appearing  in  La  Cote  Eino- 
peenne  is  that  the  nett  revenue  in  after  years,  50  per 
cent,  of  which  will  belong  to  the  Government,  should 
be  sufficient  to  yield  a  large  and  increasing  sum   for 


distribution  amongst  the  shareholders.  That  is  not  a 
question  that  we  are  as  yet  able  to  discuss,  because  it 
is  chiefly  based  on  guesswork,  but  people  who  some- 
times like  to  accept  risks  when  the  prospects  seem 
reasonable  may  be  interested  to  know  that  the  share 
capital  of  the  company,  amounting  to  14,225,000  lire, 
in  56,900  shares  of  250  lire,  or  ;£'io  each,  is  to  be 
divided  up  into  smaller  shares  of  50  lire,  or  £2  each, 
and  as  the  profits  from  supplies  of  water  for  irrigation 
should  come  in  to  supplement  the  other  revenue,  there 
does  seem  a  chance  here  of  a  satisfactory  investment. 
.After  all,  the  British  public  has  done  well  with  its  in- 
vestments in  similar  enterprises  initiated  by  the  Italian 
Government. 

The  directors  of  the  New  Kleinfontein  Co.,  on 
whose  property  originated  the  recent  .strike  on  the 
Rand  and  its  disastrous  consequences,  has  issued  a 
statement  that  thev  have  decided  not  to  pay  a  div-idend 
for  the  first  half  of  the  year.  They  consider  that  to 
defer  the  question  of  a  dividend  until  December  would 
be  the  safest  policy  to  adopt  in  view  of  the  recent  strike 
of  white  worker's,  the  unrest  caused  thereby,  the 
marked  shrinkage  in  the  native  labour  supply,  and  the 
consequent  uncertainty  as  to  the  results  of  the  opera- 
tions during  the  next  few  months.  The  financial  posi- 
tion at  Julv  31  showed  that  the  nett  liabilities,  includ- 
ing the  bank  loan,  amounted  to  ;^io2,250  ;  the  improve- 
ment in  the  cash  position  since  December  31  amounts 
to  ;^99,i49,  while  floating  assets,  not  available  and  not 
taken  into  consideration,  amount  to  ;^43,36o.  The 
company's  operations  during  June  and  July  were  seri- 
ously interfered  with,  the  loss  on  working  during  that 
period  being  about  ;^io,ooo.  But  it  is  hoped  that 
operations  from  now  on  until  December,  1914,  will 
permit  of  reasonable  dividends  being  distributed  to 
shareholders  for  both  years,  and  at  the  same  time  effect 
the  speedy  liquidation  of  the  balance  of  the  liabilities 
of  the  company. 

What  is  the  world's  harvest  going  to  be?  Attempts 
at  an  answer  have  been  made  by  the  Ncue  Freie  Presse, 
the  best  informed  newspaper  on  commercial  affairs  in 
Vienna.  Its  summary  of  the  position  is,  on  the  whole, 
encouraging.  A  fair  harvest  is  looked  for  in  Austria- 
Hungary.  Nothing  so  great  as  last  year's,  but  still 
enough  to  go  on  with.  The  harvest  will  be  a  fortnight 
later  than  usual,  owing  to  the  cold  weather,  but  in 
these  two  countries,  as  elsewhere  in  Central  Europe, 
the  promise  is  of  fair  crops  of  excellent  quality.  In 
Hungary  the  total  figures  are  not  much  behind  those  of 
1912,  but  the  decline  is  heaviest  in  the  most  valuable 
class  of  wheat.  This  is  said  to  be  10,000,000  metric 
cwts.  behind  last  year's.  But  there  are  still  large  sup- 
plies of  last  year's  wheat  on  hand,  so  that  the  home 
consumption  can  be  provided  for  without  difficulty,  at 
any  rate  up  to  the  late  spring  of  next  year.  The  condi- 
tion of  the  maize  crop  is  less  favourable,  but  it  should 
be  fairly  promising.  In  Germany  the  crop  is  also  ex- 
pected to  be  good,  at  any  rate  of  better  quality  than  last 
year's.  More  grain  will  therefore  be  available  for  ex- 
port should  the  demand  arise.  It  is  mentioned  that  the 
Russian  Government,  in  order  to  protect  the  Finnish 
market  for  Russian  grain  against  German  cornpetition, 
is  making  preparations  to  tax  grain  and  flour  imported 
into  Finland,  but  Germany  can  find  outlets  for  her 
surplus  wheat  and  rye  elsewhere.  France  in  Europe, 
as  it  is  quaintly  put,  may  not  be  sufficient  for  herself, 
but  there  is  said  to  be  a  brilliant  harvest  in  Algiers  and 
Tunis,  so  that  if  imports  are  required  by  France  her  own 
deficiency  may  be  made  good  from  the  other  France 
in  Africa.  In  Upper  Italy  the  quality  has  been  affected 
by  the  weather  at  harves't  time,  and  foreign  grain  has 
to  be  brought  in  to  mix.  From  Russia,  as  we  have  more 
than  once  mentioned,  the  reports  are,  on  the  whole, 
favourable,  although  rather  contradictory,  as  might  be 
expected  when  such  an  enormous  region  is  in  question. 
It  is  calculated,  however,  that  Russia  will  be  able  to 
export  larger  quantities  than  last  year.  In  the  Danube 
countries,  however,  there  will  be  scarcely  any  surplus, 
unless,  perhaps,  from  Roumania.  It  will  be  enough, 
however,  should  Bulgaria  and  the  other  States  be  able 
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to  feed  their  own  populations.  Altogether  the  outlook 
is  fairly  cheerful,  and  enables  us  again  to  hazard  the 
opinion  that  bread  is  not  going  to  be  very  dear  anywhere 
next  winter. 


Mexico — War  Imminent  P 

One  naturally  watches  consular  reports  coming 
from  Mexico  in  order  to  discover  what  our  commercial 
representatives  in  that  Republic  -may  have  to  say 
about  the  condition  of  the  country.  They  all  have 
more  or  less  unpleasant  facts  to  put  on  record  owing 
to  the  disturbances  that  have  been  prevalent  in 
.several  of  the  large  northern  provinces,  but  none  of 
them  assume  an  attitude  of  hopelessness,  still  less  of 
despair.  Mr.  Consul-General  Stringer,  for  instance, 
in  his  report  on  the  trade  of  Mexico  for  1912,  tells  us 
that  at  the  end  of  April  last  a'tx)ut  3,107  miles  of  rail- 
way within  the  Republic  were  "out  of  commission" 
owing  to  the  destructive  work  of  the  rebels.  Nearly 
2,200  of  these  miles  belonged  to  the  National  Railways, 
which  are  Government  property,  the  balance  being 
divided  among  the  North-Western,  Southern  Pacific 
and  some  smaller  properties.  That  is  a  distressing 
and  unpleasant  fact,  suggestive  of  much  social  con- 
fusion of  a  sort  inimical  to  business  prosperity,  and 
yet  the  foreign  trade  of  the  Republic  for  the  first 
seven  months  of  the  fiscal  year  closed  June  30  last 
showed  a  total  value  in  imports  of  ^11,724,000, 
which  compares  with  ;^io,923,335  in  the  correspond- 
ing seven  months  of  1911-12,  while  exports  actually 
rose  by  ^'2, 556,000  to  ;6'i9.586,554-  Mr.  Stringer  re- 
marks that  this  increase  is  very  remarkable  in  view 
of  the  conditions  prevailing  in  many  parts  of  the 
country  where  .mining,  agriculture,  and  commerce 
were  seriously  interfered  with  by  rebels  and  bandits. 
But  he  goes  on  to  draw  the  comfortable  inference 
that  if  the  country  had  been  at  peace,  the  increase  in 
its  foreign  commerce  would  have  been  much  greater, 
and  to  predict  that  when  peace  has  been  re-estab- 
lished "trade  may  be  expected  to  increase  enor- 
mously." 

No  one  seems  to  despair  of  Mexico  except  sundry 
political  wire-pullers  in  or  from  the  United  States, 
especially  in  Mexico  City,  and  with  the  further  de- 
velopment of  railway  communication  in  the  larger 
provinces  where  disturbances  are  now  most  prevalent 
opportunities  for  social  disorder  should  diminish.  One 
may  say  that  there  are  no  important  local  railways  in 
the  great  provinces  of  Zacatccas,  Coahuila,  Durango, 
Chihuahua  and  Sonora,  and  none  at  all  of  any  de- 
scription in  Lower  California,  the  population  being 
too  scanty  at  present  to  encourage  private  enterprise 
to  build.  It  may  be  some  time,  too,  'before  such  under- 
takings as  the  Mexico  North-Western  Railroad  can  be 
expected  to  find  imitators  in  other  parts  of  the  country. 
Yet  when  peace  is  restored  and  the  Government  is  once 
more  in  funds,  work  in  that  direction  ought  to  be 
planned  and  carried  out.  Even  in  the  present  con- 
fused state  of  affairs  there  is  a  certain  amount  of  rail- 
way extension  going  on.  Between  September,  191 2, 
and  April  of  the  present  year  154  miles  were  added 
to  the  total  length  of  railway  opened  in  the  Republic, 
which  is  now  15,870  miles,  including  local  railways 
under  the  jurisdiction  of  the  State,  and  12,862  miles 
leaving  these  out.  Moreover,  four  new  concessions 
have  been  granted  for  such  local  railways,  and  branches 
were  being  built  by  the  National  Railways  of  Mexico 
within  the  State  of  Durango  and  also  in  the  State  of 
Zacatecas.  All  enterprise,  in  short,  is  not  at  an  end 
just  because  a  few  thousand  brigands  have  more  or 
loss  paralysed  business  in  the  north. 

True  as  all  this  may  be,  it  becomes  more  plain  every 
week  that  the  Government  of  President  Wilson  medi- 
tates intervention.  How  otherwise  explain  the  terms 
of  the  following  ultimatum,  which,  according  to  a 
Renter  from  Mexico  City,  Mr.  Lind,  President 
Wilson's  personal  or  private  negotiator,  tendered  to 
General  Hucrta  : — "  i.  A  complete  cessation  of 
hostilities.  2.  General  Huerta  to  resign  in  favour  of 
an  interim  President.     3.  The  fixing  of  an  early  date 


for  elections.  4.  General  Huerta  not  to  be  a  candidate 
for  the  Presidency."  The  General  rejected  these  inso- 
lent conditions  in  toto  the  message  says,  and  can  any- 
one be  surprised  ?  Who  is  the  President  of  the  United 
States  that  he  should  assume  an  arrogance  of  this 
description  in  dealing  with  the  actual  head  of  an 
independent  Slate?  He  has  no  right,  moral  or 
political,  to  adopt  any  such  tone,  to  make  any  such 
demands.  Probably  he  has  adopted  this  attitude  of 
insufferable  bullying  from  impulses  of  Puritanism ; 
none  the  less  is  he  playing  the  Standard  Oil  Group's 
game,  the  game  also  of  the  swarms  of  land,  mine, 
railway  and  industry  grabbers  who  along  with  the 
militarists  of  the  day  are  working  might  and  main  for 
annexation,  for  a  war  of  conquest.  Unsuspectingly, 
we  assume,  this  pious,  honourable  man  of  peace  is 
backing  that  Senator  Pemrose  who  has  introduced  to 
Congress  a  resolution  asking  for  $25,000,000  to  allow 
United  States  troops  to  be  sent  into  Mexico  to  protect 
the  lives  and  property  of  American  citizens.  Unless, 
therefore,  wiser  counsels  can  be  made  to  prevail  we 
shall  have  war  between  the  two  Republics  before  many 
more  weeks  have  elapsed. 

But  for  this  dangerous  bungling  we  might  have 
begun  to  regard  the  fog  as  clearing  in  Mexico.  But 
President  Wilson  has  been  deservedly  rebuffed,  and 
his  attempt  to  mediate  is  hurrying  him  into  an 
impasse  the  only  outlet  from  which  is  war.  We 
have  said  from  the  first  that  the  course  pur- 
sued by  President  Wilson  and  his  Secretary 
of  State,  Mr.  Bryan,  was  a  mistaken  one,  ex- 
hibiting a  bent  towards  fussy  interference  in  a 
puritanical  spirit  with  affairs  that  did  not  concern 
them  certain  to  do  harm.  The  business  of  the 
Washington  Government  is  to  see  to  it  that  no  legiti- 
mate cause  of  complaint  is  given  to  whatever  Govern- 
ment may  actually  exist  in  Mexico  by  the  action  of 
any  of  its  citizens.  If  President  Wilson  and  his 
Minister  would  energetically  put  a  stop  to  the  illicit 
commerce  in  arms  and  filibusters  which  goes  on  at 
certain  points  on  the  Mexican  frontier  they  would  do 
more  to  help  the  re-establishment  of  order  in  Mexico 
than  is  possible  through  any  amount  of  puritanically 
dictated  well-meant  advice  and  attempts  at  mediation. 
The  restoration  of  order  could  be  brought  about  by 
help  of  this  kind,  much  more  quickly  than  by  any 
diplomatic  action,  any  bargaining  over  the  question  of 
Huerta's  recognition  as  de  facto  ruler  of  the  Southern 
Republic.  It  has  been  a  mistake  from  the  first  on  the 
part  of  the  President  and  his  advisers  to  put  forward 
the  sentimental  objection  they  have  clung  to  as  reason 
for  refusing  to  accept  facts.  Whatever  his  character 
may  be,  and  Porfirio  Diaz,  -who  after  all  is  a  great 
Mexican  statesman  and  man  of  mark,  gave  him  a  good 
one.  General  Huerta  has  proved  himself  a  man  of  con- 
siderable energy,  and  is  master  of  the  position,  the 
acknowledged  ruler  over  all  Mexico  except  a  few 
regions  disturbed  by  brigands,  mostly  scum  from  oyer 
the  border  in  the  north.  What  is  the  use  of  boggling 
over  his  crimes,  or  alleged  crimes?  The  honest, 
straightforward  and  statesmanlike  course  is  frankly 
to  accept  the  situation  and  help  the  actual  Mexican 
Government  by  lending  it  the  moral  support  of  re- 
cognition. By  taking  another  course,  President  Wilson 
is  playing  into  the  liands  of  the  faction  which  wants  to 
employ  all  the  military  and  naval  forces  of  his  country 
in  a  predatory  war  with  a  view  to  seize  the  oil-bearing 
regions  now  in  great  part  belonging  to  people  not  in 
the  control  of  the  Rockefeller  oil  trust.  That  we  feel 
certain  is  not  the  President's  object,  and  therefore  his 
latest  rebuff,  the  courteous  refusal  of  President  Hucrta 
to  have  anything  to  say  to  Mr.  Lind.  the  underhand 
and  unacknowledged  agent  sent  down  to  talk  to  him, 
ought  to  be  accepted  as  a  hint  tc  change  the  tactics. 

Sialang  Rubber  Estates —Crop  of  rubber  hanested  for  six  months 
ending  July  31.  i9'3.  ^^as  126,09a  \bs..  "f  «]?'=•>  «5.04'»»-  «>»';« 
been  sold  to  date  at  a  gross  avente  of  3s.  6  S.sd,  per  lb.  U«  "10 
crop  for  the  financial  vear  1913-14  100.760  lbs.  ot  hrst  Jatex 
remains  to  be  delivered  under  forward  contracts,  at  a  gross 
average  of  approximately  3s.  j.09d.  per  lb. 
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The  Quarterly  Exhibit  of  the  German 
Banks. 

Subjoined  we  give  a  summary  of  the  accounts  issued 
by  the  eight  big  German  banks  whose  head  offices  are 
in  Berlin,  and  the  80  remaining  banks  throughout  the 
German  Empire.  In  particular  elucidation  is  required 
to  enable  experts  to  understand  these  figures,  but  it  is 
worth  noting  that  against  a  paid  up  share  capital  of 
;^57,ooo,ooo  the  eight  leading  German  banks  have  little 
more  than  ;£"i8,ooo,ooo  of  reserves.  Their  liabilities  on 
deposits,  however,  would  seem  to  be  incurred  under 
considerable  limitations,  so  as  to  make  it  well-nigh  im- 
possible for  anything  like  a  deadly  run  to  develop  with- 
out warning.  It  is  to  be  noted  that  their  acceptance 
liabilities  amount  to  about  ;^3,ooo,ooo,  but  they  also 
appear  to  accept  in  ways  the  figures  do  not  enable  us  to 
understand,  because  under  the  heading  "  Acceptances 
and  cheques  "  we  get  a  total  of  ;^6i,748,ooo,  and 
under  acceptance  one  of  jQ^q,6T,^,20o.  Note  the  curious 
entry,  "Unredeemed  cheques"  ;^2, 113,000,  wherein 
acceptances  included  under  the  ;^6i,748,ooo  differ  from 
the  other  sundry  liabilities  for  customers  for  acceptance, 
the  definition  of  avale,  which  means  advances,  giving 
us  very  little  light  on  the  subject.  .And  as  regards 
assets,  the  amount  of  cash  and  equivalents  held  by  the 
eight  banks,  ;^io,268,ooo,  cannot  be  deemed  excessive. 
Among  other  assets  there  is  ;^i6,733,ooo  set  down 
against  underwriting  participations,  and  another 
;^i4.279.ooo  represents  the  share  holding  of  these  eight 
banks  in  other  banks  throughout  the  world.  What  the 
entry  "  Our  bank  credits,  ;^i6,359,ooo,"  may  mean  we 
cannot  determine,  but  the  figures  are  well  worth  putting 
on  record  here  for  reference.  The  exhibit  of  the  80  other 
banks  follow  the  same  lines.  Both  groups  have  propor- 
tionately a  much  larger  paid-up  capital  than  British 
banks,  but  reserves  are  meagre  and  there  would  seem 
to  be  a  far  greater  proportion  of  undiluted  finance  in 
their  composition  than  we  are  accustomed  to  look  for 
in  this  country. 

Aggregates  of  the  eight  leading  German  banks,  showing 
tneir  position  on  June  30.  igrj,  viz.,  Deutsche,  Discontogesellschaft. 
Dresden  Handel  and  Endustrie,  Schaafhausen,  National,  Com- 
merz  and  Disconto,  and  Mitteldeutsche. 

Liabilities,  / 

Share  capital  ,    ^ 

Reserves      . .         . .  ^  Z '       ' 

Credits  (thus  composed)  ■.;         ;;         '.■.         :;         :;     24i;528;650 
(a)   Own  engagements,   /i, 800,500;  (b)  credits  used 
by   customers.  ;^i,334,25o;  (c)   credits  of  German 
Danks,  ^18,943,300  ;   (d)  deposits, /io8,oi3,6oo  :   (e) 
sundry  credits, /H2, 387,000.  ' 

The  "d"  and  "e"  items  are  thus  analysed :— Re- 
payable within  seven  days— Deposits,  /59,623,ooo  • 
sundry  credits,  /6i,9i3,5oo.  Repayable  between  a 
week  and  three  months— Deposits,  /27,404  100  • 
sundry  credits.  /36,478,400.  Repayable  after 
three  months— Deposits,  20,946,500 ;  sundry  credits, 
/ 13,990, 100.  Acceptances        and         cheques, 

£61,748,000:    (a)  Acceptances,    /59,63s,20o;     (b) 
unredeemed  cheques, /2, 1 12  800 

Sundry  liabilities 2,656,750 

T°'^''.'?b>l.t.es         380939300 

In  addi  lon-Liabihties  for  customers  for  acceptances 

(avale)     . .  , 

/-,       J  '     .  ■■         ■•         ••         ••         ••         ..       22,957,650 

Own  drawings        873850 

(The  amount  for  third  persons 'being"/655,650.)    " 
Assets. 

Cash  and  equivalents 10,2^,150 

Credits  at  note  and  clearing  banks        4,565.350 

„'     ,  ■  ■  ,      ••,.       ••         ••         •.         ..         ..         ..  81,602,000 

Our  bank  credits 16,359,400 

Loans  on  securities  and  Stock  Exchange  loans         . .  33,629,400 

Advances  on  goods  and  shipments        20,088900 

Own  Investments  (thus  composed)       20,430,950 

(a)  Imperial  and  federated  State  loans,  /io,42i.3oo  ; 
(b)  paper  received  as  securities  by  the  Reischbank, 
£1,617,300;  (c)  sundry  marketable  securities, 
£5.641,450;  (d)  sundry  securities  not  quoted  on 
bourse,  /12, 750,900. 

Underwriting  participations        16732,500 

Permanent  participations  in  banks        14279300 

Current  debit  accounts 154,756,900 

fa)  Covered,  £■114,341,100;  (b)  uncovered. /48,4i5,8oo. 

Bank  buildings '■^..         ..  6.635,500 

Other  property 491950 

Sundry  assets        1,094.500 

Total  assets 380,939,300 

In  addition— Guaranteed  debts 22,957,650 


Aggregate  of  the   Remaining  80  Ger.man  Banks. 
showing  their  position  June  30,  1913. 

Liabilities.  / 

Share  capital  ..  ..  ..  ..  ..  ..       72,523,250 

Reserves       ..  ..  ..  ..  ..  ..  ..        15,747,100 

Credits  (thus  composed)  ..         ..         ..         ..         ..     158,083,250 

(a)  Own  engagements,  /3,974.35o  ;  (b)  credits  used 
by  customers,  /i, 652, 050;  (c)  credits  of  German 
banks,  £'6,307,050  ;  (d)  deposits,  ;^93, 844,450  ;  (e) 
sundry  creditors,  £52,755,350. 
The  "  d  "  and  "  e  "  items  are  thus  analysed  : — Repay- 
able within  seven  days — Deposits,  /35, 301, 150; 
sundry  credits,  £^42,843,450.  Repayable  between 
a  week  and  three  months — Deposits,  £'17,429,050; 
sundry  credits,  /7,323.o5o.  Repayable  after  three 
months — Deposits,  /41, 114, 250;  sundry  credits, 
£:2,588,850. 
Acceptances  and  cheques,  as  follows: —  ..         ..       42,691,450 

(a)  acceptances,  £^42,510,000  ;  (b)  unredeemed 
cheques,  £201,450. 

Sundry  liabilities   ..  ..  ..  ..  ..  ..         5,882,500 

Total  liabilities 299,877,550 

In  addition — Liabilities  for  customeis  for  acceptances      18,748,050 
Own  drawings         ..  ..  ..  ..  ..  ..         4,667,650 

(The  amount  for  third  persons  being  118,550.) 
One  signature  customers'  bills  in  third  hands  . .  118.300 

Assets. 

£ 

Unpaid  share  capital         ..         ..         ..         ..         ..         1.170,000 

Cash  and  equivalents        ..  ..         ..  ..  ..         4,667,550 

Credits  at  note  and  clearing  banks       . .         . .         . .         2,115,900 

Bills  (thus  composed)        ..  ..  ..  ..  ..       47,535,020 

(a)  Bills  and  Treasury  notes,  £[^42,763,900  ;  (b)  own 

acceptances.      £366,000  ;      (c)      own     drawings. 

£'2,463.950  ;     (d)   one    signature    customers'    bills 

£1,941,700 
Our  bank  credits    ..  ..  ..         ..  ..  ..        10,910,532 

Loans  on  securities  and  Stock  Exchange  loans  ..       29,570,800 

Advances  on  goods  and  shipments        . .  . .  . .         6,885,350 

Own  investments  (thus  composed)        . .         . .         . .       14.970,650 

(a)  Imperial  and  federated  State    loans,  £[5, 821, 400  ; 

(b)  papers  received  as  securities  by  Reischbank. 
£2.758.000 ;  (c)  other  marketable  securities, 
£!^3i083,75o;  (d)  sundry  securities  not  quoted  on 
bourse,   £[3, 257, 500 

Underwriting  participations        ..  ..  .,  ..  6,949,950 

Permanent  participations  in  banks  ..  ..  ..  7,272,700 

Current  debit  accounts     ..          ..  ..  ..  ..  ^49,776,700 

(a)  Covered,  /99, 247, 000;  (b)  uncovered,  £50,519,700 

iJank  buildings        ..          ..          ..  ..  ..  ..  5,639,800 

Other  property        ..          ..          ..  ..  ..  ...     1,090,800 

Sundry  assets          . .          . .          . .  . .  . .  . .  6.370,650 

Total  assets. .          ..          ..          ..  ..  ..  ..  294,877,550 

In  addition— Guaranteed  debts  . .  . .  . .  . .  18,748,050 


The  Brewery  Revival. 

For  a  long  time  past  we  have  frequently  called  atten- 
tion to  the  attractiveness  of  the  better  class  of  brewery 
issues  as  investments,  and  there  have  been  signs  re- 
cently that  the  public  are  beginning  to  appreciate  the 
tempting  bargains  which  can  be  picked  up  in  this  de- 
partment. Progress,  it  is  true,  has  been  painfully  slow, 
and  in  spite  of  some  substantial  advances  in  the  past 
week  or  two  prices  are  still  at  a  very  low  level,  except 
for  a  few  securities  that  may  be  regarded  as  absolutely 
gilt-edged.  Several  reasons  can  be  found  for  the  dis- 
repute into  which  brewery  investments  have  fallen. 
Perhaps  the  most  potent  are  the  shocking  scandals  con- 
nected with  the  collapse  of  such  well-known  concerns 
as  Allsopp's,  Ind,  Coope's,  the  City  of  London,  Meux's, 
and  Watney,  Combe's,  to  mention  only  a  few  of  the 
more  prominent.  Investors  naturally  felt  very  sore  at 
their  grievous  losses  in  these  and  other  ill-managed 
ventures,  and,  without  inquiring  too  closely  into  the 
causes  of  failure,  were  inclined  to  regard  the  whole 
group  as  equally  undesirable.  Xor  was  it  to  the 
advantage  of  the  industry  that  it  should  be  made  the 
sport  of  party  warfare,  with  the  result  that  after  a 
fairly  reasonable  attempt  at  licensing  reform  had  been 
rejected  by  the  House  of  Lords  "  the  trade  "  was 
penalised  with  an  almost  brutal  increase  in  taxation. 
We  must  confess  that  the  brewers  had  mainly  them- 
selves to  thank  for  the  larger  imposts  laid  on  them,  but 
how  heavily  these  press  on  innocent  shareholders  may 
be  gathered  from  the  fact  that  from  45  to  85  per  cent, 
of  the  profits  are  annexed  by  the  Government. 

Nevertheless,  the  industry  generally  is  not  in  the 
derelict  condition  which  a  few  conspicuous  failures  and 
the  low  level  of  even  sound  securities  might  lead  one 
to  suppose,  ."^n  analysis  made  some  time  ago  of  the 
results  of  128  companies  showed  that  26  paid  no  divi- 
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dend  on  their  ordinary  shares,  and  of  these  11  were 
also  in  arrears  with  their  preference  dividend.  On  the 
other  hand,  28  paid  up  to  5  per  cent,  on  their  ordinary, 
45  paid  horn  5  to  9  per  cent.,  14  paid  10  per  cent.,  and 
15  paid  over  10  per  cent.  That  is  not  a  bad  record, 
all  thingfs  considered,  and  the  reports  which  have  re- 
cently made  their  appearance  indicate  that  the  industry 
is  gradually  recovering  some  of  its  old  prosperity. 
Arthur  Guinness,  Son  and  Co.  reported  the  largest  sales 
on  record,  but  perhaps  they  must  be  regarded  as  a  class 
apart.  Hovvex  er,  Hass,  Ratcliff  and  Gretton,  Mitchells 
and  Butlers,  and  even  Watney,  Coombe  and  Reid  did 
well,  while  we  were  sorry  to  see  that  Whitbread  and 
Co.  were  not  quite  so  fortunate.  Viewed  as  a  whole,  the 
results  may  be  considered  very  encouraging,  especially 
when  the  high  price  of  materials  is  taken  into  account, 
and,  unfortunately,  there  is  little  prospect  of  much  relief 
in  this  direction  in  the  near  future.  There  is  no  justi- 
fication, however,  for  the  extremely  pessimistic  views 
which  are  entertained  in  some  quarters,  and  which  are 
reflected  in  the  present  level  of  prices.  The  following 
are  a  few  specimens  of  the  yields  obtainable  on  stocks 
which  may  be  regarded  as  tolerably  well  secured  : — 


Ashby's  Staines,  5  p.c.  Pref.. 

Do.     4  p  c.  Deb 

Bass,  5  p.c.  Pref 

Bieckert's,  5  p.c.  Pref.   ., 
Brandon's  Putney,  5  p.c.  Pref. 
Colchester,  7  p.c.  I'ref. ..., 

Dartford,  5J  p.c.  Pref.   

Eadie,  James,  5  p.c.  Pref. 

Do  4  p.c.  Deb 

Hall's  Oxford,  5  p  c.  Pref . . 
Hancock,  "Wm.,  and  Co., Pref. 

Ord 

Hodgsons,  4  p.c.  Deb.  . . 
Lascelles,  Tickner,  6 p.c.  Pref. 
Mann,  Crossman,  4J p.c.  Pref. 
Marston,    Thompson,    5    p.c. 

Pref 

Nalder  and  Collyer,  Ord.  . 

Newcastle,  6  p.c.  Pref 

Do  "  A  "  4  p.c.  Deb... . 
Northampton,  7  p.c.  Pref. 
Parker's,  Burslem,  6  p.c.  Pref. 

Do  4J  p.c.  Deb 

Royal,  Brentford,  6  p.c.  Pref. 
Stretton's  Derby,  6  p.c.  Pref. 
Tamplin's    Brighton,    6    p.c. 

Pref 

Truman,  Hanbury,  4  p.c.  Pref. 
Whitbread   and  Co.,    4),  p.c. 

Pref ..I... 

Worth ington  and   Co.,   "  B  ' 

5jpc.  Pref 

Do.  •■  B"  3j  pc.  Deb.  ... 
Younger,  Wm.' and  Co.,  sp.c. 

Pref 
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No  doubt  there  may  be  weak  spots  still  to  come  to 
the  surface,  but  we  are  inclined  to  think  that  the  com- 
panies which  .have  successfully  weathered  the  troubles 
of  the  past  few  years  are  more  likely  to  improve  than 
to  fall  seriously  back,  and  any  further  sensations  of  the 
Allsopp,  Ind  Coope,  or  Meux  type  are  improbable.  Nor 
is  much  more  to  be  feared  from  legislation  or  taxation, 
unless  poihouse  politicians  succeed  in  driving  the 
country  into  another  war.  It  is  generally  admitted  that 
the  limit  of  taxable  capacity  has  been  practically 
reached;  some  may  think  that  it  has  been  exceeded,  but 
the  trade  has  adjusted  itself  to  the  increased  burden, 
and  well-managed,  reasonably  capitalised  companies 
can  still  earn  handsome  profits.  Most  of  the  stocks  in 
the  above  list  have  a  substantial  margin  of  securitv 
behind  them,  and  many  may  be  regarded  as  absolutely 
safe.  There  are  plenty  more  to  choose  from,  and  we 
give  these  merely  as  an  indication  of  the  handsome 
return  investors  can  obtain  without  running  undue 
"""'"       When   monetary  conditions  become  easier,   as 


risks. 


they  arc  bound  to  do  when  trade  requirements  begin 
to  slacken  off,  we  have  no  doubt  that  there  will  be  a 
considerable  advance  in  this  section,  so  that  investors 
not  only  have  little  to  fear  from  capital  depreciation, 
but,  on  the  contrary,  have  every  prospect  of  seeing  an 
improvement. 


The  Week's  Hints. 

Just  at  present  we  continue  to  look  for  Home  Rail- 
way securities  yielding  4  per  cent,  or  over.  One  time 
or  another  a  good  many  of  these  have  been  already 
mentioned,  some  of  them  more  than  once,  such  as  the 
3i  per  cent.  "  A  "  debenture  stock  of  the  Metropolitan 
Railway,  which  is  a  good  investment  returning  a  clear 
4i  per  cent.,  or  rather  more  if  bought  at  80  to  80J. 

Among  American  Railroad  bonds,  too,  the  St.  Paul, 
Minneapolis  and  Manitoba  4  per  cent,  issue  of  the 
Great  Northern  Railway,  interest  payable  January  and 
July,  will  also  yield  a  good  4J  per  cent,  if  bought  at 
95  to  95i. 

A  less  well-secured  bond  Is  the  4  per  cent,  develop- 
ment and  general  mortgage  of  the  Southern  Railway, 
but  the  slightly  greater  risk  is  compensated  for  in  the 
price,  as  the  bond  should  be  procurable  at  80,  or  on  a 
favourable  opportunity  at  something  below,  and  will 
yield,  exchange  allowed  for,  about  5I  per  cent.  The 
price  includes  about  four  months'  interest  as  the  next 
coupon  is  payable  in  October.  Redemption  takes  place 
in  1956. 

American  Business  Notes. 

Disagreeable  news  about  injury  to  crops,  and  par- 
ticularly to  the  maize  crop,  through  drought  was 
utilised  in  the  end  of  last  week  to  depress  prices  on 
Wall  Street,  and  for  days  the  bears  had  it  all  their 
own  way.  Even  when  the  bad  news  was  mitigated 
by  reports  of  heavy  falls  of  rain  in  the  most  parched 
regions,  the  market  did  not  rally  with  any  energy, 
and,  as  we  have  often  insisted,'  there  is  reallv  no 
scope  at  present  for  a  well-sustained  forward  move- 
ment. Each  rally  may  frighten  in  a  few  bears,  but  it 
much  more  attracts  fresh  'bears  or  tired  bulls  who 
want  to  get  out,  and  consequently  the  markets  see-saw 
in  a  fashion  which  may  occasionally  profit  insiders, 
but  whose  benefit  to  the  outside  public  is  highlv 
doubtful.  It  is  all  professional  trading,  and  will 
remain  so  until  it  is  seen  how  money  shapes  in  the 
autumn. 

Last  week's  return  of  the  New  York  banks  and 
finance  trusts  inside  the  Clearing  House  did  not  pro- 
mise very  well  for  cheap  money  later  in  the  year,  but 
we  must  not  yet  insist  upon  the  meaning  of  changes 
that  in  ordinary  circumstances,  were  the  whole  world 
not  nervous  about  dear  money,  would  hardly  attract 
notice.  The  averages  showed  an  increase  of 
;^i, 554,000  in  the  loans  and  of  ;^i,  124,000  in  the  de- 
posits, at  the  same  time  that  specie  was  ;^4o,ooo  and 
greenbacks  ;^i 5,000  lower.  The  surplus  reserve  ac- 
cordingly showed  a  reduction  of  ;£736o,oc)0  at 
;^4,930,ooo.  This  compares  with  ;£i^4,353,ooo  a  year 
ago,  and  but  for  the  fears  aforesaid  would  seem 
adequate  as  margin  of  safety.  The  week-end  com- 
parison disclosed  an  increase  of  ;^8o,ooo  in  loans  and 
a  decline  of  ;^66o,ooo  in  deposits,  but  specie  fell  off 
;^68o,ooo,  and  in  spite  of  an  increase  of  ;£r354,ooo  in 
the  legal  tender  money,  the  nett  reduction  in  the  cash 
was  ;£r326,ooo ;  consequently,  notwithstanding  the  re- 
duction in  the  deposit  liabilities,  the  surplus  reserve 
was  ;^i 97,000  lower,  but  its  actual  figure  of  ;£r4,940,ooo 
differed  'but  little  from  that  brought  out  in  the 
averages,  and  in  the  meantime  money  continues  cheap, 
partly  because  the  issue  of  new  securities  is  severely 
curtailed.  Most  weeks  there  are  small  amounts  put 
out  or  sold  to  intermediaries,  but  large  operations  in 
credit  by  railroad  or  industrial  corporations  are  out  of 
the  question,  a  fact  which  may  make  for  comfort  in 
the  market  later  on — until  the  short-term  notes  begin 
to  tumble  in  for  renewal. 

.\lthough  trade  has  been  restricted  for  some  con- 
siderable time  now  because  of  the  manufacture  of  a 
new  tariff,  business  has  not  fallen  off  in  all  directions, 
and  the  return  of  iron  production  for  the  first  half  of 
this  year  issued  by  the  -American  Iron  and  .Steel  Insti- 
tute shows  that  while  new  orders  may  not  have  been 
forthcoming  at  anything  like  the  former  speed,  tht- 
output  of  the  half-year  was  the  largest  by  far  in  th- 
history  of  the  trade;  that  is  to  say.  16,489,000  tons  of 
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pig-iron  were  manufactured,  as  compared  with  only 
14,072,000  tons  in  the  first  half  of  1912,  and  14,979,000 
tons  in  the  same  part  of  1910,  which  was  the  highest 
previous  figure  reached.  Thus  the  present  year's 
output  to  June  30  was  more  than  1,500,000  tons  above 
that  for  the  first  half  of  1910.  The  best  result  in  the 
second  half  of  any  year  has  been  15,655,000  tons  last 
year,  and  the  output  for  the  first  half  of  1913  is  830,000 
tons  -better  than  that,  making  the  aggregate  for  the 
12  months  ended  June  30  32,144,000  tons.  The  manu- 
facture of  pig-iron  has  been  going  on  this  year  at  the 
rate  of  about  33,000,000  tons  a  year,  but  it  is  im- 
probable that  any  such  figure  will  be  reached  by  Decem- 
ber 31  next,  'because,  as  the  monthly  returns  of  the 
United  States  Steel  Corporation  have  been  showing, 
new  orders  are  falling  off,  and  although  there  has  been 
an  important  decline  in  prices  for  all  grades  of  iron, 
the  fall  has  not  yet  stimulated  fresh  additional  de- 
mands. Accordingly,  the  United  States  Steel  Corpora- 
tion had  only  5,807,000  tons  of  unfilled  orders  on  its 
books  at  June  30  last,  against  7,932,000  tons  at  the 
end  of  December  last. 

Discussion  is  already  being  indulged  in  as  to  what 
will  happen  should  the  United  States  harvest  turn  out 
to  be  indifferent  or  actually  bad.  It  is  not  going  to 
be  good,  that  seems  settled,  although  it  may  not  be 
anything  like  so  poor  as  the  worst  estimates  lately 
current  foreshadowed.  Should,  however,  the  Republic 
have  comparatively  little  grain  to  export,  its  farmers 
may  get  some  compensation  in  the  price,  although  that 
is  by  no  means  so  sure  in  cereals  as  it  still  is  in  cotton. 
Europe,  for  instance,  has  an  almost  endless  variety 
of  sources  from  whence  supplies  of  grain  may  be 
drawn,  but  all  the  world  is  still  much  more  dependent 
upon  cotton  from  the  United  States  than  it  likes,  and 
consequently  a  short  crop  of  that  substance  does  not 
necessarily  mean  reduced  profits  for  the  cultivator. 
Another  six  weeks  must  elapse  before  any  trustworthy 
forecast  can  be  made,  but  it  is  plain  even  now  that  the 
export  trade  of  the  Republic  is  not  going  to  bulk  so 
largely  in  cereals  as  it  has  often  done,  and  that  in 
cotton  the  crop  may  fall  considerably  short  of  last 
year's.  Whether  the  smaller  trade  will  release  floating 
capital  and  keep  the  Money  market  easy,  or  involve 
exports  of  gold  to  balance  and  therefore  severe  rates 
of  interest,  are  points  at  present  impossible  to  deter- 
mine. 

Preliminary  statistics  relating  to  the  railway  year 
which  closes  for  most  lines  on  June  30  are  now  making 
their  appearance  in  considerable  numbers,  but  the  first 
actual  report  for  the  year  then  closed  is  that  of  the 
Lehigh  Valley  Railroad.  It  reads  well.  Gross  receipts 
rose  by  $6,137,000  to  $43,043,000,  a  figure,  unless  we 
are  much  misled,  unsurpassed  at  any  previous  date. 
Working  expenses,  however,  also  rose  $4,368,000  to 
$29,108,000,  and  taxes  were  $135,000  higher  at 
$1,447,000,  so  that  the  nett  income  from  working  of 
$12,208,000  is  only  $2,126,000  better,  and  after  adding 
in  the  income  from  other  sources  the  available  aggre- 
gate of  $14,512,000  is  only  $1,813,000  better.  Never- 
theless, the  company  is  able  to  give  its  preference  and 
ordinary  stockholders  10  per  cent,  as  usual.  There  is 
no  bonus  dividend  of  an  additional  10  per  cent,  this 
year  as  there  was  last,  but  the  surplus  remaining  after 
the  10  per  cent,  dividends  have  been  paid  is  $2,701,000. 
All  branches  of  business  seem  to  have  expanded,  but 
some  of  the  increased  income  appears  to  be  due  either 
to  advanced  charges  or  to  a  more  rigorous  compression 
of  traffic.  The  average  revenue  per  ton  per  mile  of 
freight  carried  was  slightly  below  the  figure  of  the  pre- 
ceding year,  but  the  average  train  freight  earnings  per 
tram  mile  was  $3.78,  against  $3.65  in  the  previous 
year  and  only  $3.50  in  1909-10.  The  figures  of  the 
Lehigh  Valley  Coal  Co.,  whose  dependence  upon  the 
Railroad  Co.  is  complete,  are  of  comparatively 
httle  interest,  but  there  would  seem  to  have  been  a 
nett  income  of  $1,471,000,  presumably  reached  after 
all  fixed  charges  have  been  met.  The  company  has  a 
capital  of  only  $1,965,000  against  a  bonded  debt  of 
$20,296,000. 


It  is  pleasant  to  give  good  news  about  the  Chicago, 
Milwaukee  and  St.  Paul  Railway.  A  year  ago  it  had 
to  reduce  its  dividend  to  5  per  cent,  owing  to  the 
heavy  burden  imposed  upon  its  finances  by  the  Puget 
Sound  extension,  through  which  it  became  a  trunk 
road  to  the  Pacific.  It  took  this  line  over  at  the 
beginning  of  the  present  year,  abolishing  the  separate 
organisation,  and  the  New  York  Commercial  Chronicle 
gives  the  comparative  figures  for  the  two  roads  com- 
bined for  the  past  three  years.  Part  of  the  figures  are 
estimated,  as  the  company  itself  has  merely  issued  its 
gross  and  nett  earnings  for  the  12  months  ended 
June  30  last.  The  Chronicle,  however,  is  so  expert  in 
railroad  statistics  that  it  is  probably  quite  near  the 
mark  in  estimating  that  after  again  giving  the  common 
stock  5  per  cent,  for  the  year,  there  will  be  a  surplus 
of  about  $2,452,000.  Earnings,  at  any  rate,  show  an 
increase  of  $14,829,000  at  $94,084,000,  while  expenses 
have  risen  only  $5,629,000  to  $62,884,000.  Taxes  have 
been  slightly  reduced,  and  the  presumption  is  that  the 
working  expenses  have  also  been  kept  down  since  their 
proportion  to  the  gross  receipts  is  less  than  63  per 
cent. ,  as  compared  with  about  70  per  cent,  for  each  of 
the  two  preceding  years.  Does  this  reduction  mean 
postponement  of  charges  or  real  economy. 

Another  road  which  has  issued  its  summary  of  re- 
sults for  its  year  closed  June  30  last  is  the  Norfolk  and 
Western,  and  there  also  the  display  is  good  enough 
to  avert  any  fear  of  disaster  should  the  companies 
fail  to  get  permission  to  raise  their  charges.  Gross 
receipts  of  $43,740,000  show  an  increase  of  $-5,985,000. 
To  be  sure  expenses  have  risen  $2,897,000  to 
$28,566,000,  and  taxes  are  $42,000  up.  Nevertheless 
the  nett  income  from  all  sources  is  $1,456,000  up  at 
$16,670,000,  and  the  company  should  be  able  to  pay 
6  per  cent,  on  its  common  stock  with  a  balance  of 
nearly  $5,000,000  left  over.  That  surely  is  ample 
margin  between  the  shareholders  and  insolvency. 

A  small  road  in  which  some  people  here  still  have  an 
interest  is  the  St.  Louis  South-Western,  and  it,  too,  is 
able  again  to  pay  the  5  per  cent,  on  its  preferred  stock 
with  a  surplus  of  $891,000  as  a  result  of  last  year's 
business.  Its  gross  earnings  were  $13,297,000,  which 
is  quite  $1,250,000  better  than  those  of  the  previous 
year,  while  expenses  and  taxes  took  $9,697,000  against 
$8,892,000. 


Continental    Mennoranda. 

Now  that  the  peoples  in  the  Balkans  have  stopped 
slaying  each  other,  their  debts  will  begin  to  be  trouble- 
some. It  seems  that  all  of  them  have  decreed  mora- 
toria  so  as  to  prevent  too  great  a  rush  of  creditors 
coming  upon  them  all  of  a  sudden.  It  promises  to  be 
interesting  to  see  how  this  device  serves.  The  Frank- 
furter Zeitung  says  that  in  Servia  the  moratorium  has 
been  extended  until  November  12.  Originallv  it  was 
decreed  to  expire  forty-five  days  after  demobilisation, 
so  that  It  should  have  come  to  an  end  on  the  24th 
of  next  month,  but  clearly  that  was  too  earlv  for  re- 
sumption of  payments  to  be  permissible,  and  however 
much  the  creditors  may  kick,  they  may  be  thankful  if 
they  get  their  money  in  Novem'ber.  '  Bulgaria  also 
fixed  forty-five  days  after  demobilisation  as  the  date 
when  the  universal  suspension  of  payments  should 
expire,  and  it  has  not  yet  announced  anv  change,  but 
it  may  be  assumed  that  even  were  the  suspension  to 
elapse  on  September  24,  very  few  debts  would  be  paid. 
What  Greece  is  going  to  do  is  in  no  way  more  clear. 
No  period  for  the  suspension  of  payments  to  cease  has 
been  really  settled.  Instead  a  date  was  given,  and 
again  and  again  shifted  forward,  the  last  extension 
being  to  September  18.  The  courts  will  open  in  the 
beginning  of  October,  and  lawsuits  can  then  be  insti- 
tuted for  the  recovery  of  debts  in  Greece,  but  the  news- 
paper quoted  hazards  the  opinion  that  executions  will 
probably  be  put  off  for  a  further  six  months.  What 
will  happen  in  Montenegro  does  not  matter  much  to 
anybody,  and  in  Turkey  there  has  been  no  legal  period 
of  deliverance  from  the  obligation  to  pay  dates  put  in 
force.  Turkey  is  in  this,  as  in  other  respects,  the 
wonder  problem  of  the  hour,  and  if  its  finances  were 
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the  only  question  in  dispute  there  would   be  nothing 
much    to   grumble   at. 

Evidently  bourses  are  not  going  to  have  any  peace. 
Treaties  may  be  signed  and  diplomatists  may  dmc  and 
orate  or  go  away  lor  a  holiday,  but  the  Turk  remams 
a 'menace  to  the  peace  of  Europe.  When  the  news 
first  arrived  that  he  had  commenced  to  re<^K:cupy  the 
territory  from  which  he  had  been  driven  helter-skelter 
by  the  conquering  Bulgarians,  we  said  that  his  move 
heralded  danger  and  that  it  would  be  difhcult  to  drive 
him  out  again.  Who  is  now  to  "  bell  the  cat  "in  the 
old  phrase?  No  answer  is  given  to  that  question  by 
any  of  the  Powers  or  all  of  them  together,  they  dare 
not  all  answer,  and  yet  nothing  can  be  plainer  than  that 
the  Turk  must  go.  It  will  be  impossible  to  permit  him 
to  retain  Adrianople  and  all  his  old  territory  in  Thrace 
in  defiance  of  the  Treaty  of  London.  Is  he  playing  a 
game  of  bluff  in  order  to  be  bought  out?  Is  he  being 
secretly  encouraged  to  defy  Europe  by  Russia,  or  by 
Austria  and  Germany,  with  Italy  standing  by  hoping 
for  the  chance  to  seize  something;  or  is  he  simply 
playing  for  his  own  hand,  or  is  the  hungry  horde  called 
army,  which  has  been  without  pay  for  months,  the 
Times  correspondent  says,  such  a  terror  to  the  peace- 
ful inhabitants  of  Constantinople,  and  to  Asia  Minor 
that  it  has  been  encouraged  to  take  itself  away  north.-' 
Who  is  to  answer  any  one  of  these  questions?  They 
are  just  as  insoluble  as  the  question.  Who  is  to  drive 
out  the  Turk?  and  while  that  is  so,  how  is  it  possible 
for  bourses  to  regard  the  atmosphere  of  suspicion  and 
dread  as  having  been  cleared  by  the  peace  of  Bukarest.-' 
It  is  a  mock  peace,  covering  bitter  thoughts  of  re- 
venge, seething  jealousies  and  hate,  and  as  long  as 
the  Turk  is  permitted  to  defy  the  mandate  of  the  great 
Powers,  there  is  risk  that  war  may  break  out  again 
any  dav.  Suppose  Roumania  were  to  take  up  the 
mandate?  The  Powers  are  great  only  in  their  im- 
potence, and  if  they  cannot  come  to  a  decision  to  act 
with  vigour  in  maintaining  respect  for  their  mandate, 
they  win  soon  quarrel.      So  will  the  Balkan  States. 

Danger,  in  short,  is  still  acute  in  the  Balkan  penin- 
sula, and  we  can  only  be  sure  of  one  thing,  that  the 
Russian  people  will  soon  force  its  Government  to  take 
steps  to  drive  out  the  Turk  whether  by  the  mandate  of 
Europe  or  without.  If  the  Powers  do  not  arrange  their 
jealousies  and  differences  so  as  to  act  to  this  end  in 
concert  there  will  be  shocks.  We  have,  always  have 
had,  very  grave  doubts  as  to  their  ability  to  come  to  an 
agreement.  Under  the  surface  they  are  ju.st  as  jealous 
of  each  other  as  Bulgar,  Greek,  Serb,  and  Rouman. 
Already  there  are  indications  that  some  are  drawing 
apart,  and  if  it  be  true  that  French  financiers  have 
secretly  advanced  money  to  enable  Enver  Bey  and  the 
committee  he  inspires  or  represents  to  execute  their  re- 
invasion  of  Adrianople  and  the  territory  from  which 
they  have  been  expelled,  then  we  may  conclude  that 
France  at  least  will  support  Russia  should  that  Power 
decide  to  end  the  domination  of  the  Turk  for  good  and 
all,  either  by  first  seizing  and  occupying  Constantinople, 
or  bv  making  approaches  to  it  through  .^sia  Minor. 
Things  cannot  remain  where  they  are  for  many  weeks 
longer  without  again  bringing  upon  us  an  acute  appre- 
hension of  war,  and  war  on  a  big  scale.  Meanwhile  the 
business  of  dealers  on  the  Stock  Exchange  is  inevit- 
ably reduced  to  small  proportions.  Even  Paris  does 
not  manage  to  get  any  energy  into  the  market,  not- 
withstanding the  fact  that  the  sympathy  of  Bourse 
habitues  is  largely  with  the  Turk.  It  is  even  alleged 
that  Turkey's  general,  as  apart  from  State,  financial 
position  is  wonderfully  satisfactory,  and  it  might  be  so 
even  with  the  rulers,  when  nolx>dy  is  paid  except  the 
foreign  creditor,  who  has  possession  of  so  many  sources 
of  revenue  that  no  alarm  is  excited  in  his  mind  by  the 
prospect  of  a  renewal  of  wholesale  murder.  Trade  in 
Constantinople,  for  example,  is  declared  to  be  excel- 
lent, and  good  orders  are  iximing  from  Asia  Minor, 
where  good  crops  have  been  gathered.  The  fig  crop  of 
.Smyrna,  for  instance,  is  said  to  be  exceptionally  fine, 
so  that  although  business  has  been  rather  dull  there  of 
late  an  early  recovery  is  looked  for.  In  Vienna  affairs 
continue  to  hover  on  the  verge  of  bankruptcy,  but  they 
have  done  that  for  so  long  that  nobody  can  be  said  to 


fee!  any  alarm.  There,  however,  the  action  of  the 
Turk,  conducing  as  it  does  to  the  probable  intervention 
of  Russia,  does  depress  men's  minds,  for  if  Russia 
moves  to  expel  Turkey  the  last  hope  of  Austrian  ex- 
pansion towards  the  /Egean  will  have  to  be  abandoned. 
Russia,  aided  by  France,  could  even  settle  the  owner- 
ship of  the  islands— not  to  Italy's  satisfaction — and 
every  hour  the  Powers  fumble  and  mumble  and  recite 
formulas  the  pressure  Uf>on  Russia  to  move  increases. 

It  may  be  worth  noting  that  the  distress  of  the 
French  Government  has  driven  it  to  increase  the  stamp 
duty  on  -foreign  securities  introduced  upon  the  Paris 
market.  From  the  ist  inst.  the  stamp  became  3  per 
cent,  on  the  value  of  the  stock  introduced.  Such  a 
heavy  tax  will  probably  have  the  effect  of  driving  a 
good  deal  of  business  away  from  Paris,  and  probably 
conduce  to  the  strengthening  of  the  Brussels  and 
Amsterdam  markets,  as  well  as  to  an  increase  of 
transactions  in  LxDndon.  Tiny  obstacles  are  also 
placed  in  the  way  of  credit-giving  by  French  banks. 
In  future  any  "transfer  of  funds  "  between  a  private 
individual  to  be  drawn  on  a  French  'bank  for  a  third 
party  will  be  taxed  either  10  or  20  centimes,  according 
to  the  place  of  payment.  If  the  transaction  is  confined 
to  the  same  town  or  village  within  France,  the  stamp 
will  be  10  centimes,  but  if  it  relates  to  a  transfer  from 
one  town  to  another,  or  from  France  to  foreign  coun- 
tries, it  will  be  20  centimes.  That  is  to  say,  instead 
of  the  uniform  penny  per  cheque  as  with  us,  it  will 
be  a  penny  or  twopence,  according  to  circumstances. 
In  thrifty  France  payment  by  cheque  does  not  promise 
to  iljecome  a  usage. 

Much  has  (been  made  in  some  quarters  of  the  want 
of  employment  in  Germany,  particularly  in  Berlin.  It 
is  not  so  much  because  the  shortage  of  employment, 
though  great,  is  now  acute  as  because  of  fears  that  it  may 
become  intense  and  dangerous  on  the  approach  of 
winter.  The  well-informed  Berlin  correspondent  of 
the  Westminster  Gazette  quotes  the  local  estimate  of 
50,000  already  unemployed  in  that  citj',  of  whom  4,000 
are  carpenters  and  others  workers  in  wood,  or  13  per 
cent,  of  the  organised  craftsmen  in  that  line,  and  23 
per  cent,  stone  workers,  the  building  trade  being  ex- 
ceptionally depressed.  Some  of  the  newspapers  are 
insisting  that  the  tariff  must  be  reduced.  For  instance, 
the  Berliner  Tageblatt  is  quoted  as  having  stated  that 
statistics  show  in  Germany  unemployment  and  prices 
to  have  risen  together.  "  The  economic  policy  which 
is  praised  to  us  as  '  national  '  has  not  only  made  life 
dearer  for  the  masses,  but  has  also  restricted  their 
opportunities  of  working.  That  needs  to  be  borne  in 
mind  at  the  moment  when  the  Agrarian  insatiables  are 
again  clamouring  for  a  water-tight  tariff."  Various 
causes  have  brought  about  this  unhappy  state  of 
affairs,  which  will  undoubtedly  be  worse  before  it  is 
better,  one  being  the  diminution  of  trade  produced 
by  the  Balkan  wars,  but  the  all-prevalent  and  ever- 
continuing  source  of  human  misery  is  the  tariff,  and 
tariff  exactions  and  military  rapacities  go  hand-in-hand. 
It  is  stated  by  the  Frankfurter  Zcituns:  that,  as  com- 
pared with  191 1,  prices  in  Germany  have  risen  every- 
where. In  Berlin  the  weekly  outlay  on  food  of  a 
working-class  familv  of  four  has  risen  about  a  shilling 
since  191 1.  In  Dresden  it  is  2s.  6d.  higher,  in  seven 
other  large  towns  the  rise  lies  between  these  limits, 
and  at  the  same  time  the  percentage  of  unemploy- 
ment as  shown  bv  labour  exchange  records  has  gro\vn 
in  all  seven.  The  increase  is  slight  in  Berlin,  but  in 
Kiel  for  every  100  offers  of  employment  there  are  257 
applicants,  as  compared  with  216  in  191 1,  and  in 
Munich  166  applicants  per  too  vacancies,  as  compared 
with  no.  This  same  newspaper  further  compares  the 
rise  in  prices  in  Germany  and  in  England,  and  says 
that  in  1900-5  German  prices  rose  14  per  cent.,  against 
"a  rise  of  onlv  3  per  cent,  in  England.  That  process, 
it  adds,  went  on  rapidly  after  the  new  German  tariff 
came  into  force  in  April,  1906.  Prices  have  risen 
everywhere,  but  Germany  marches  at  the  head  of  the 
rise,  so  that  while  in  England  a  6  per  cent,  increase 
is  shown,  in  Germany  it  is  14  per  cent.,  and  while 
from  1900  to  191 1  the  English  rise  is  only  9  per  cent.. 
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in  Germany  it  has  been  28  per  cent.  So  much  for  the 
gospel  of  high  tariffs  and  their  guarantee  of  abund- 
ance and  full  employment  for  the  worker.  What  Ger- 
many is  suffering  all  countries  dominated  by  the 
modern  spirit  of  insane  militarism  will  also  suffer,  and 
the  trouble  is  only  beginning. 


Insurance    News. 

The  National  Boiler  and  General  Insurance  Co.  of 
Manchester  has  a  fine  business,  and  the  dividend  has 
again  been  increased.  For  the  year  to  June  30,  191 1, 
20  per  cent,  was  paid,  for  1911-12  the  total  distribution 
was  22  per  cent.,  and  for  the  year  to  June  30  last  7s. 
a  share  on  the  15,000  shares  on  which  ^"3  los.  a  share 
is  paid  up  is  announced,  this  being  equivalent  to  a  shade 
over  22f  per  cent.  In  addition  the  directors  are  able 
to  place  ;^io,ooo  to  the  reserve  for  current  risks, 
bringing  the  total  of  that  fund  up  to  ;£:i 30,000,  and 
after  writing  off  ;^2,3ii  as  depreciation  on  investments 
the  carry  forward  is  increased  by  ;!£i,2i4  to  £(iu7^- 
With  a  paid-up  capital  of  only  ;^52,500  the  company 
earned  during  the  past  year  a  gross  income  of  ;^i  10,535, 
and  interest  on  investments  and  rents  brought  in 
;^6,239,  the  nett  profit  being  ;^25,525.  .\X  June  30  last 
the  cash  in  hand  was  £'14,081,  and  the  position  of  the 
company  is  a  strong  one. 

A  return  of  the  results  achieved  during  the  past  year 
by  the  21  principal  French  marine  insurance  companies 
with  headquarters  in  Paris  shows  that  after  making  the 
necessary  reserves  for  unexpired  risks  and  adding  ex- 
penses of  all  kinds,  some  of  the  companies  showed 
losses  on  the  year's  transactions  and  others  very  small 
profits.  Consequently  the  necessity  of  an  increase  in 
the  rates  of  premiums  charged  is  again  being  urged,  as 
according  to  LM  rgus  the  shares  of  some  of  the  com- 
panies are  practically  unsaleable.  Taking  the  figures 
of  the  whole  of  the  companies  over  a  period  of  five 
years,  it  is  shown  that  the  ratios  of  claims  to  premiums 
have  ranged  from  71.43  to  78.68. 

At  a  recent  meeting  of  the  North-Eastern  Insurance 
Co.,  when  the  proceedings  were  somewhat  protracted, 
it  was  ultimately  decided  to  adopt  an  arrangement  with 
the  King  Insurance  Co.  for  the  acquisition  by  that 
office  of  the  individual  share  holdings.  It  now 
transpires  that  the  offer  of  the  purchasing  company 
was,  in  respect  of  every  completed  three  shares  of  the 
North-Eastern  Co.,  paid  up  to  the  extent  of  los.  a 
share,  to  allot  one  share  in  the  King  Co.  credited  with 
6s.  paid,  together  with  one  King  share  credited  as  fully 
paid  in  respect  of  every  completed  30  of  such  North- 
Eastern  shares.  It  is  understood  that  the  proposal  was 
the  outcome  of  a  consideration  of  the  North-Eastern 
Co. 's  position  by  the  directors  and  a  committee  of  share- 
holders. This  undertaking  was  established  as  recentlv 
as  1907,  taking  over  the  successful  little  business  o'f 
the  Mutual  Plate  Glass  Insurance  Co.  of  Darlington. 

.According  to  a  cable  message,  it  appears  that  the 
New  York  Fire  Insurance  Exchange,  an  unincorporated 
body  organised  in  1899,  which  fixes  fire  insurance  rates 
for  the  metropolitan  district,  is  severely  criticised  in  a 
report  made  by  the  examiners  of  the  New  York  Insur- 
ance Department  to  the  State  Superintendent  of  Insur- 
ance. The  present  scale  of  rates,  the  report  declares, 
is  excessive,  permitting  underwriters  to  make  a  profit 
of  16  per  cent.,  and  the  report  further  characterises 
the  exchange  as  a  machine  which  has  successfully 
eliminated  competition  ;  further,  that  it  maintains  rates 
at  a  much  higher  level  than  necessary  to  pav  for  losses, 
reserves,  and  a  fair  profit.  Various  reforms  are  recom- 
mended with  the  object  of  eliminating  the  alleged  in- 
justices  to  the  insuring  public. 

From  the  London  Guarantee  and  .'\ccident  Co.  we 
have  received  a  pamphlet  giving  particulars  of  a  novel 
scheme  of  bond  insurance  promulgated  bv  this  com- 
pany. It  is  claimed  that  among  the  numerous  British 
msurance  companies  the  London  Guarantee  and  Acci- 
dent is  the  first  and  only  one  to  intioduce  a  system  of 
insurance  against  an  absolute  loss  of  capital  in  certain 
cases  of  gilt-edged  investment  bonds,  and  a  few  words 
will  suffice  to  explain  it.     Certain  high-class  securities, 


estimated  as  worth  over  a  hundred  millions  sterling, 
are  quoted  on  the  Stock  Exchange  at  premiums  vary- 
ing from  I  per  cent,  to  6  per  cent.  It  is  obvious  that 
the  investor  who  has  bought  or  holds  bonds  at  a  price 
above  par  is  bound  to  lose  the  premium  on  as  many 
of  his  bonds  as  may  be  drawn  for  redemption  at  par. 
In  the  case  of  some  bonds  the  investor  does  not  know 
the  probable  date  of  the  drawings.  To  insure  its  clients 
against  a  loss  of  this  kind  the  London  Guarantee  pro- 
poses to  issue  at  very  low  rates  policies  which  should 
prove  attractive  to  trustees,  trust  companies,  and  others. 
The  company  will  either  immediately  after  the  drawing 
pay  out  to  the  insured  the  previously  agreed  difference 
or  loss,  or  it  will  give  him  an  undrawn  bond  of  the 
same  class  and  amount,  so  that  his  investment  position 
remains  unaltered.  Occasionally  investors  who  are  not 
kept  well  posted  as  to  the  drawings  continue  to  send 
in  their  coupons  for  collection,  and  notwithstanding 
the  fact  that  the  bonds  to  which  they  belong  have  been 
drawn,  the  coupons  have  been  paid,  and  the  amount 
deducted  from  the  nominal  amount  of  the  bond,  the 
investor  one  dav  waking  up  to  the  fact  that  a  con- 
siderable portion  of  his  capital  has  melted  away.  The 
supervision  exercised  by  the  London  Guarantee  Co. 
would  prevent  such  a  catastrophe.  When  better  known 
investors  may  be  trusted  to  take  advantage  of  this  new 
scheme. 


Rubber  and  Oil  Notes. 

One  of  the  most  difficult  problems  ever  presented  to 
the  prescient  investor  or  speculator  is  the  probable 
course  of  rubber  prices  in  the  next  two  or  three  years. 
People  may  gamble  on  the  future  of  a  mine  or  a  group 
of  mines,  but  even  with  the  aid  of  the  best  expert  know- 
ledge that  resolves  itself  into  a  mere  matter  of  guess- 
work, for  the  adage  that  the  engineer  can  see  no  farther 
than  the  end  of  the  miner's  pick  holds  good  even  in  the 
most  uniform  known  formations.  But  with  rubber  it 
is  different.  \  certain  planted  acreage  produces  a 
certain  amount  from  trees  of  a  given  age,  and  with 
practically  identical  conditions  existing  over  a  large 
area,  it  seems  simple  enough  to  estimate  the  output  for 
several  years  ahead  when  the  planted  area  and  the  age 
of  the  trees  are  known  almost  to  a  nicety. 

But  in  reality  it  is  not  nearly  so  easy  as  it  looks. 
Up  to  the  present  the  plantations  have  been  extremely 
fortunate  in  escaping  serious  losses  from  disease  and 
insect  pests,  but  in  the  ordinary  course  of  Nature  it 
is  almost  certain  that  a  bad  season  must  occur  which 
will  give  these  enemies  a  foothold  that  will  be  costly 
and  difficult  to  dislodge.  Medical  science  can  do  much, 
but  every  few  years  it  is  almost  helpless  against  some 
epidemic,  and  arboriculture,  with  all  the  knowledge 
acquired  in  recent  years,  will  probably  have  the  same 
experience.  Apart  from  that,  there  is  good  ground 
for  the  suspicion  that  in  many  cases  planted  trees  have 
been  overtapped,  either  to  take  advantage  of  the  high 
prices  ruling  for  rubber  or  to  eke  out  dividends  on 
over-capitalised  estates,  and  the  trees  thus  treated  must 
be  rested  for  a  number  of  years.  One  way  or  another, 
it  is  very  likely  that  the  actual  production  for,  say, 
1 916,  will  fall  considerably  short  of  the  theoretical  out- 
put, and  to  that  extent  will  help  to  relieve  the  effects 
of  over-production.  On  the  other  hand,  there  is  the 
question  of  increased  consumption  to  be  considered, 
and  it  cannot  be  doubted  that  when  the  price  of  rubber 
falls  to  IS.  6d.  or  2S.  per  lb.  (as  is  probable)  new  uses 
will  be  found  for  the  material.  But  that  will  be  a 
slow  and  painful  process,  especially  for  companies 
which  are  handicapped  with  heavy  working  costs  and 
high  capital  charges,  and  for  the  present  there  is 
nothing  much  to  hope  for  in  that  direction  beyond  the 
normal  increase  of  ordinary  trade  requirements,  and  in 
this  connection  it  may  be  useful  to  remember  that  second- 
hand rubber,  in  the  form  of  worn-out  motor  tyres,  Kc, 
which  can  be  easily  collected  by  dealers,  will  play  a  more 
important  part  in  the  future  than  it  has  in  the  past. 

In  1906  the  total  planted  area  of  rubber  in  the 
Middle  East,  or  .Southern  ,'\sia,  was  estimated  at  80,000 
acres.      It   is  now  put  at   from    1,230,000   to    1,250,000 
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■•acres,  and  new  areas  are  being-  constantly  brought  into 
•cultivation.  In  1880  the  total  world  production  of 
rubber  was  only  25,000  tons,  and  by  i8g8  that  output 
had  been  doubled.  Since  then  the  progress  may  best 
be  illustrated  by  the  following  figures  : — 


1902. 
1909. 
191 1. 
1912. 


~  Production. 

Consumption. 

Tons. 
55.603 

76,553 

93.669 

101,500 

Tons. 
55.276 
76,026 

99.564 
99,000 

Up  to  1910  consumption  just  kept  pace  with  produc- 
tion, but  in  1911  the  former  shot  ahead  sharply,  only 
to  be  overtaken  and  passed  by  the  output  of  the  follow- 
ing year.  In  1907  consumption  was  artificially  re- 
stricted by  the  American  crisis,  but  motor  develop- 
ments gave  a  great  impetus  to  consumption  in  the 
following  years,  and  during  the  1910  boom,  when 
some  260  companies  were  formed  in  London  with  a 
capital  of  ;^45,ooo,ooo,  the  price  of  rubber,  which  had 
risen  steadily  from  3s.  6d.  to  5s.  6d.  and  upwards, 
rushed  up  to  14s.  per  lb.  Of  course,  that  was  a  ridicu- 
lous price  on  any  sane  computation  of  the  prospects 
of  supply  and  demand,  and  it  dropped  as  quickly  as  it 
advanced.  The  immediate  outlook  cannot  be  accu- 
rately gauged,  and  fairlv  wide  fluctuations  are  prob- 
able enough,  but  it  is  perfectly  certain  that  sooner  or 
later  the  price  must  come  down  to  a  level  which  only 
leaves  a  reasonable  commercial  profit  on  the  average 
cost  of  the  output,  and  if,  as  is  claimed,  plantation 
rubber  can  be  produced  at  gd.  to  is.  per  lb.,  the  selling 
price  will  probably  range  between  is.  3d.  and  is.  6d. 

Mr.  Theod.  C.  Dentz,  a  well-known  tobacco  broker 
of  .'\msterdam,  has  issued  a  little  pamphlet  urging  the 
adoption  of  the  "  inscription  sale  "  system  for  the  dis- 
posal of  rubber.  Under  this  system,  which  has  been 
very  successfully  applied  in  the  tobacco  trade  for  over 
40  years,  all  bids  take  the  form  of  sealed  tenders,  or 
inscription  tickets,  and  the  lot  naturally  goes  to  the 
highest  bidder.  Every  selling  agent  is  entitled  to  have 
a  certain  proportion  of  his  stock  offered  at  each  sale, 
and  it  is  claimed  that  as  the  buyers  have  no  knowledge 
of  the  bids  made  by  their  competitors  better  prices  are 
obtained  when  they  really  want  to  secure  supplies.  It 
is  a  strong  point  in  favour  of  the  scheme  that  it  has 
worked  so  well  in  the  case  of  tobacco,  and  it  would 
certainly  seem  to  be  worth  a  trial;  but  Mincing  Lane 
gets  along  very  comfortably  with  its  open  tea  auctions, 
and  it  may  be  hard  to  persuade  the  brokers  and  dealers 
that  any  other  method  offers  superior  advantages. 

For  the  year  to  .'Xpril  30  the  Jugra  Land  and  Rubber 
Estates  had  an  output  of  145,820  lbs.  against  an  esti- 
mate of  100,000  lbs.,  and  the  average  price  obtained 
for  the  crop  actually  sold  was  3s.  lofd.  per  lb.,  while 
the  "  all  in  "  cost  was  2s.  ofd.  per  lb.  Revenue  (in- 
cluding stocks)  amounted  to  ^28,467  and  crop  ex- 
penses were  ;^6,542.  Xett  profit  comes  out  at 
;^i4,465,  and  after  paying  debenture  interest  and 
writing  off  ;^i,053  for  depreciation  there  is  a  balance 
of  ;^i'i3,ii8,  out  of  which  it  is  proposed  to  pay  a 
maiden  dividend  of  6  per  cent.,  leaving  ;^i,482  to  be 
carried  forward.  For  the  current  year  the  output  is 
■estimated  at  260,000  lbs.,  which  should  be  easily  se- 
cured, and  by  this  time  next  year  over  2,680  acres 
should  all  be  in  bearing,  while  the  company  has  a 
reserve  area  of  17,555  acres.  There  is  a  reserve  fund, 
secured  from  share  preiniums,  of  ;^52,i43,  which  is 
being  applied  to  the  development  of  the  estate,  and  the 
company  apjjears  to  be  in  a  very  favourable  position. 

In  the  six  months  to  Jimc  30  the  output  of  the  estates 
in  which  the  Batavia  Plantation  Investments,  Ltd.,  is 
principally  interested  was  173.863  lbs.  of  rubber,  an 
increase  of  57,200  lbs.  as  compared  with  the  correspond- 
ino-  period.  The  estimate  for  the  whole  vear  is  328,220 
lbs.,  which  is  likely  to  be  exceeded.  Prices  obtained 
under  contract  range  from  3s.  6d.  to  3s.  8id..  while  the 
"  all  in  "  working  costs  are  put  at  lojd.  to  ii|d.  per 
lb.  On  this  basis  the  company  ought  to  be  making 
very  handsome  profits. 

An  interesting  introduction  into  the  Oil  market  has 
"been  the  shares  of  the  British  Motor  Spirit  Syndicate, 


which  claims  to  be  able  to  convert  heavy  oils  into  motor 
spirit.  \fi  the  former  can  be  obtained  at  2d.  or  3d.  per 
gallon,  while  petrol  is  sold  at  is.  gd.,  the  conversion 
would  be  a  most  profitable  one  if  it  could  be  carried 
out  at  a  reasonable  cost.  We  are  always  rather 
suspicious  of  patent  processes  as  investments,  and  it 
frequently  happens  that  what  works  beautifully  in  a 
laboratory  fails  lamentably  on  a  commercial  scale,  so 
we  should  require  full  particulars  of  the  British  Motor 
Spirit  method  before  placing  much  faith  in  it.  At  the 
same  time  we  understand  Prof.  Boys  has  reported 
favourably  on  the  process,  which  may  be  worth  watch- 
ing, especially  as  the  Daimler  Co.  is  said  to  be  taking 
an  interest  in  it  after  exhaustive  tests. 


Anglo-Roumanian. — Production  week  August  i6,  176  tons. 

Baku  Russian. — Production  week  August  16,  108,000  poods. 

British  Maikop. — Production  week  August  16,  227  tons. 

Black  Sea. — Production   week  August  16,  508  tons. 

Bibi  Eibat. — Production  week  August  17,  1,115  ton*- 

Cheleken  Oilfields. — Production  two  weeks  to  Aug  16,  2,006  tons. 

European. — Production  week  August  17,  45,600  poods. 

Lagunitos. — Production  first  half  August.  1,400  tons. 

Levanovskoe. — Production  week  August  16,  5,500  poods. 

Maikop  Midland. — Production  week  August  16,  10,910  poods. 

Maikop  New  Producers.— Production  week  August  16,  145  tons. 

Maikop  Pipeline. — Received  for  pumping  week  August  16, 
Ekaterinodar,  875  tons  ;  Krimskaya,  991  tons. 

Maikop  Premier. — Production  week  August  16,  130  tons. 

Maikop  Victory. — Production  week  August  16,  260  tons.     ' 

New  Schibaieff.— Production  week  August  16,  352  tons  ;  nett 
130  tons. 

North  Caucasian. —  Production  week  August  6-19,  3,059  tons; 
total  62,168  tons;  increase,  44,865  tons. 

Oilfields  of  Mexico. — Production  last  week,  2,775  barrels. 

Roumanian  Consolidated. — Production  week  Aug.  16, 1,663  tons. 

Russian  Petroleum. — Production  week  .\ugust  16,  1 10,000  poods. 

Shagirt  (Cheleken) — Production  week  August  16,  30  tons. 

Spies  Petroleum.— Production  week  August  17,  3,844  tons  ;  total, 
140,653  tons  ;  decrease  23,861  tons. 

Traian. — Production  week  August  16,  397  tons. 

Mexican  Light  and  Power.  —  Nett  earnings  July,  8495,360, 
increase  $52,013  ;  from  January  i,  $3,422,923,  increase  8283,276. 

Pachuca  Light  and  Power. — Nett  earnings  for  July,  868,662, 
decrease  82,410  ;  from  January  i,  8515,749,  increase  852.649. 


CHANGE  ON 
MOTOR.BUSES. 

It  would  be  a  matter  of  con- 
venience to  our  conductors  if 
passengers,  particularly  in  the 
morning,  could  supply  them- 
selves with  small  change  for 
the  purpose  of  paying  their 
fares.  It  is  not  possible  for 
every  conductor  to  carry  a 
large  amount  of  spare  change, 
and  at  the  commencement  of 
the  day  an  inconsiderate  pas- 
senger presenting  a  coin  of 
large  denomination  may  run 
off  with  practically  the  whole 
of  it,  leaving  the  unfortunate 
conductor  in  a  difficulty. 

The  LondoB  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 
D  Broadway,  Westminster,    S.W. 
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ITbe  JnvestotB*  TRevfew. 


August  23,   1913- 


Prices 


of    Mine    and     Mining 
Companies'  Shares. 


Finance 


Shares  £i 

each,  except 

wbece  otherwise  stated. 

a,i 

« 

<u 

aH 

0) 

0    . 

0    . 

0 

f^ 

:jm 

'Zjh 

"C  J- 

»l 

Name. 

is 
Is 

0  rt 
0" 

Name. 

H 

If 
0" 

a  0 

2£ 

en  en 
0  rt 

o2 
0 

South  African. 


African  Farms 

Anglo-French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  ^4 
Central  Mining, /■12. ... 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1.. 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg 

Glynn's  Lydenburg    ., 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

lumpers 

Kleinfontein 

Knights  (Wit.) 

langlaagte  Estate  .... 
Meyer  and  Charlton   . . 


iMocan^l-'Tue    1 

;Mod''f  rfi.M'ein    i 

jModdei  "  H" : 

I  New  Goch    

|New  Primrose     

I  New  Unified,  £1 

JNigel 

I  Nourse  Mines 

jOceana  Consolidated 

Rand  Mines  (New)  5/    ' 

Randfontein  Estates . . 
Do.         Central.. 

Robinson  Gold,  ,^4    .. 

Roodepoort  United  .. 

Simmer  &  Jack  Prop. 

S.A.GoIdTrust 

Steyn  Estate    

Transvaal  Coal  Trust 

Transvaal  Cons.  Land 

Transvaal  Gold  Est  .. 

Van  Ryn    

Welgedacht 

West  Rand  Consols  .. 

Witbank  Colliery    .... 

Wolhmer,  £1 


3i 


29/3 


10/6 


Brakpan 3^ 

Cinderella Consol  ....     ^ 

City  Deep 2jx 

Durban  Deep    ix 

Ferreira  Deep 2I 

Geldenhuis  Deep    ....  ilx 

J  upiter ^2 

Knight  Central ^ 

Knights  Deep   i^x 

Main  Reef  West ^ 


Blaauwbosch  ^^i jj 

De  i5eersDeferred£2/io20'_ 
Do.    Preferred  ^2/1016^ 

Frank  Smith,  7/6 8/9 

lagersfontein  Ord. ..       '2 
Kofifyfontein 2^ 


Amalgamtd.  Props.,  5/ 

Antelope,  5/- 

Becbuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah   

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod,. 
Globe  and  Phoenix, 5/. . 
Goldfields  Rho.  Dev.,^i 
London  Khodesn.  Min. 


Levels. 

Modder  Deep 


33'5X 

^fs 

^ 

2^ 

'H 

IX 

n 

2* 

2/6 

lix 

H 

I* 

1 

2A 

i|x 

2i 

2Ttl 

Rand  Collieries    

Robinson  Deep  (New) 

Hose  Deep 

Simmer  Deep   

Springs  £1 

Van  Ryn  Deep  £1 

Village  Deep 

Village  Main  Reef  .... 
Wltwatersrand  Deep.. 


2/9 

I 


Diamonds. 


14 
■A 

23x 

2/9 

* 

2X 


u 


U   Montrose    H 

iJI    New  Vaal  River  D i^,  I  it^ 

124    Premier Dia.Def. 8,2/6  iiix,iiiiix 

83  i     Do.    do.      Pret       ..fig         8^ 

i.^S  jRobertB  Victor i^     ij 

Sopa  (Brazil),  jC I 1    1     i 


Lonely  Reef 2^ 

Mashonaland  Agency . .  i 
Mayo  Development    ..    3 

Northern  Copper 12/9 

Planet-Arcturus   — 

Rhodesia  Consd.  (10/-).  2/9 
Rhodesia  G.  M.  Inv. ..  3i 
Selukwe  Columbia,  5/-  2/ 

Shamva  Mines 2^ 

Surprise 3/ 

Tanganyika   2^ 

Victoria  Falls  Power  pf .  i 
Wanderer  Selukwe,  5/  2/ 
Willoughbys  Cons.,  10/10/ 
Zaoibesia  Exploring  ..   16/3 


West  African. 


Abbontiakoon,  10/   .... 

Abosso    

Anglo-Contirental,  10/ 
Ashanti  Goldfields,  4/ 

Bisicbilin,  £1    

Broomassie,  10/    

Champion  Tin  (Nig.)  5/    ^^ 
Fanti  Consolidated,  10/  6/ 
Gold     Coast     Amalg.    j 
Himan  Concessions  . .     ^ 
Jos  Tin  Area,  5/ 8/3 


6/ 

A 

H 

ih 

iS 

i« 

^x 

lb 

i^ 

U% 

f 

M 
'.■ft 

"i/q 

3 

■^ 

^ 

/3 

l'/3 

1/3 

Jemaa  Exploration ....     ^ 
Lucky   Chance,  5/  ....   4/6 

Naraguta ij 

Nigeria  Bitumen /g 

Nigeria  Tin      i^ 

Frestea  Block** A"  ..     || 

Rayfield,  jf  I- i.A 

Taquah  Exploration  ,.     g§ 

Wallis J 

Wassau  ,5/    /3 

Do.   WestAmal.,io    1/3 


7/6 


Australians. 


2ig 
12/9 

2/3 

8/ 


'^ 

7A 
39/6 
35/6 

29/6 
48/6 

14/9 

6J 

28 

lo/7i 

2i 
20/3 
14/J 

I*! 
2J 
43/6 


2| 

sin 


Associated     7/6 

Do.    Nrn.  Blocks  ..12/9X 

Bullfinch  Prop 15/6 

ChaSer5,4s i/ij 

Golden  Horseshoe,  £s    3J 

Great  Boulder,  2/    ....12/g 

Do.  Perseverance  ,.  2/3 

Great  Fingall,  10/  ....  8/6 


7/6 
11/6X 
15/6 

2/ 
"i 
12/9 

2/3 

8/3 


4/3 
3 

9/3 


21/ 


IdaH.  5/    4/C 

[vanhoe,  Gold  £3   ....    3 

Kalgurii i^ 

Lake  View  &  Oroya  5/.  9/3 
Lon.Aust.  &Gen.£x.3/  1/3 

Mount  Boppy   ^ 

South  Kalgurii 10/6 

Sods  of  Gwalia    22/6 


Miscellaneous. 


Alaska  Mexican  $5  . . . .  i§ 
Alaska  Treadwell  £3  ..  81 
Alaska  United,  $5   ....    4 

Anaconda,  23  dols 7^ 

British  Broken  Hill,  8/38/6 

Broken  Hill  Prop 33/3 

Do.       Blk.  10,  £ic, 

£9i3/P<i lA 

Do.      North  (New)  49/ 

Do.       South 7^! 

Camp  Bird 1 5/9X 

Cape  Copper,  £2 6^ 

Casey  Cobalt,  £1 2^^ 

Chaiupion  Reel,  2/6. . . .  loyg 
Cobalt  Townsite,  £1.,    2ix 

Dolcoath i^ 

ElOro 14,6 

Esperanza .  i| 

Great  Cobar,  £5 2^ 

Hampden  CloncurryjjTi  43/ 

Ky5MimCorp.,£i    3J 

LeKoiNo.  2 ^ 

Lena    2I 

MAiODtonJ  tacry 4 


iS 

■•i 

»i 

25/9 

4 

'ift 

7ti> 

■iS 

lS/6 

■itir 

36/ 

4 

li 

27/ 

20/6 

49/ 

26/ 

7H 

■ij 

I8/3X 

10/ 

64 

76* 

2A, 

T^ 

11,3 

15/9 

2rfx 

ts 

20/6 

3fii 

15/ 

26/ 

J* 

2 

21^ 

'M 

42/3 

li 

a 

21/6 

2* 

18/3 

4 

4/4 

M  sxico  of  El  Oro   .... 

Mount  Lyell 

M'm.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref.,io/ 

Otavi  Mines  &.  Riy.  £1 
Pahang  Consols.  3/  .... 

RioTinto,  fc5    

Russian  Mmmg 

St.  John  del  Key 

Sissert,  3^1 

Spassky  Copper 

Sulphiae  Corp.,  15/.... 
Talismar  Consol.  18/  . . 

Tanalyk 

Xbarsis 

Waihi 

Waihi  Grand  Junction 

Zmc  Corporation 

Preference 


27/ 


HOME 

RAILWAYS. 

Gross  Traffic 

Cross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

13  !S 

In.  or 

Amt. 

dec.  on 
Z912. 

6$ 

Amt. 

dec.  on 
1912. 

£ 

£ 

£ 

£ 

Barry 

Brecon  and  Merthyr 

Aug.  17 

17.642 

+  2,307 

33 

532.006 

+  99.663 

„     17 

2,541 

+      375 

33 

82,383 

+  113,276 

,.     17 

11,823 

+      725 

207,496 

+    9.453 

,.     '< 

3.694 

—      372 

33 

162,835 

*  'l-l*i 

City  and  South  London    . . 

,.     '6 

2.348 

—      190 

33 

93,068 

—    8,546 

East  London 

June  a 

3.416 

+      276 

19,048 

+  56.646 

Aug.    17 

I2,066 

+         39 

33 

360,249 

Great  Central 

„      16 

125,900 

+    6,600 

33 

3.732,400 

+  548,500 

,.      17 

131,000 

—       500 

33 

3,629.900 

Great  Northern 

.,      I' 

146,000 

+    4,300 

3.3 

4,136,300 

4-  308,300 

Great  Western 

,1      17 

342.000 

+  18,000 

33 

9,446,000 

+  804,000 

Hull  and  Barnsley  ..        .. 

..     '7 

13,004 

-   3.308 

33 

495,1)9 

+    66,642 

.,     17 

164,800 

+  10,546 

.33 

4,122,472 

+  257,295 

Lon.  BriKhton  &  S. Coast. . 

„     16 

84.4J6 

+    4,458 

33 

2,135.626 

+   9'.9'J 

London  &  North  Western.. 

.,     17 

371.000 

+  12,000 

33 

10,114,000 

London  &  South  Western.. 

„     17 

121,900 

+    5,100 

33 

3,282,100 

London  Electric 

„     16 

10,995 
15.235 

-        90 

33 

456,575 

+      5.495 

Metropolitan 

„     17 

+       107 

33 

552,960 

+      3.444 

Metropolitan  District 

„     16 

11,407 

+       413 

33 

431.33' 

+    17.924 

Midland         

.,     16 

289,000 

33 

8,804,000 

North  Eastern 

„     16 

236,329 

+  '4,920 

33 

7,061,761 

+  1013011 

North  London 

.,     '7 

7.992 

—      42' 

33 

270,43' 

+      7.677 

North  Staffordshire 

,,      17 

20,380 

+         90 

33 

666,690 

+    42,420 

Rhymney       

,,      17 

7.326 

-      456 

33 

245.766 

*    33.9g 

South  Eastern  &  Chatham. 

.,      16 

128,742 

+  1  5,849 

3,162,670 

TaffVale       

..      17 

18,724 

—  2.405 

33 

679.869 

+    80,338 

•  From  Jan.  i.       o  Months. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Aug.17 
»  '6 
I.  >6 
,.  '7 
..    17 


113,700 
47.800 
13,100 
17.897 

110,000 


+  4,300 

+  4,800 

+  930 

+  361 

+  700 


3,217,400 

',239.500 

330,080 

364,772 

3,186,100 


+  301,000 

+     97,200 

+  23,095. 
+  26,865 
+  268,700 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Aug.  15 

4,«05 

+       191 

33 

112,683 

,.    15 

25.635 

+    1,680 

33 

7'4.957 

>■    '5 

37,412 

+    3.394 

33 

1,000,458 

>.    15 

'3.606 

+       887 

33 

404,632 

7,488 

39,702 
45,894 

20,446 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC    FOR  WEEK.  GROSS  TRAFFIC   TO     DATE. 


Week 
ending 


Amount 


In.  or  dec. 
on  last 
year,     j 


Alcoy  and  Gandia . . 

Algeciras  (Gib.)     . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     . . 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine.. 

C.Ur'g'ayof  Mte  V. 
Do.  East'n  Ex. 
Do.  North'nEx. 
Do.  Wesl'n  Ex 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   . . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     .. 

Inter,  of  C.  Amer... 

La  Guaira  and  Car 

Leopoldina  .. 

Madeira-Mamor6  . . 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . , 

New  Cape  Cent.    ., 

N.W.  of  Uruguay  ., 

Nitrate 

Ottoman 

Paraguay  Central  . , 

Peruvian  Corpn.    . , 

Puerto  Cab.fitV'len. 

Salvador 

Samanaand  Santia 

■San  Paulo    . . 

Taltal 

United  of  Havana. . 

United  of  Yucatan. 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Aug. 

i6 

June  21  1 

July 

» 

Aug. 

7 

June 

Aug. 

16 

,, 

'5 

J, 

lb 

July 

. 

* 

June 

*c 

July 

•  ^ 

Aug. 

16 

July 

Aug. 

'7 

,, 

3 

,, 

17 

17 

July 

« 

Aug. 

16 

,, 

16 

,j 

16 

,, 

i5 

, 

16 

July 

Aug. 

16/) 

luly 

12 

Aug. 

16 

July 

July 

31a 

Aug. 

16 

,, 

9 

,, 

lb 

,, 

16 

Inly 

•c 

* 

Aug.tG  t 

June 

•c 

Aug. 

16 

June 

* 

luly 

* 

2fi 

* 

Aug. 

'5)1 

,, 

16 

,, 

16 

luly 

* 

* 

Aug 

16 

July 

*c 

Aug 

13 

July 

Aug 

lb 

,, 

16 

July 

Aug 

16 

July 

3' 

,, 

* 

„    £ 

Ps. 17,000 
Ps.62,2S8 

23.400 
32.430 

8,475 

60,507 

7.633 

'.450 

6.552 

9,000 

,    79.067 

Mis. 40,750 

88,000 

28,289 

92,000 

1,660 

45,000 

I,20O 
29,009 
130,900 

'0,333 

3.853 

1.557 

'.385 

12,500 

50,207 

8,724 

6,642 

9,800 

8,5'7 

10,300 

83,912 

9.736 

5,020 

'9.3'5 

8,500 

37.753 

16,133 

4,405 

'0,155 

9.255 

1,684 

(23,000 

26,188 

8,496 

2,940 

$999,6^3 

2,750 

$19,500 

6,boo 

54,280 

24,788 

20,738 

$67,400 

2,202 

5.929 

»57.350 
17,184 


£ 
+  Ps.8,000 

+  Ps25,28o 

300 

1,640 

823 

15.657 

1,258 

1,120 

392 

1,720 

'9,659 

+  Ms8,250 
i,oco 
10,850 
11,000 
436 
79 
400 
1,728 
10,100 
1,110 
805 
883 
3 


Ps. 


12,492 
2,857 
648 
600 
616 
3.300 
-PS'5.347 
27 
580 
4.976 

1,0C0 

4,294 

9.227 

1,013 
1,448 

—  1,448 
+        186 

—  $4,896 
+       530 

—  838 

—  50 
+  $  38,489 

—  500 

—  $1,750 

—  461 
+        2,902 

—  ',597 
+  ',283 
+      $3,700 

—  200 

—  14 

+       3,'62 1 


Amount 


.  or  dec. 
on  last 
year 


£ 
Ps.  316,600 

PS2, 140.919 

137,600 

1,168,120 

54,7'3 

398,782 

49,057 

7.640 

47,640 

9,000 

448,867 

Mls.261,000 

601,000 

28,289 

637,903 

7,483 

319,000 

6,652 

29,oc9 

895,800 

79,172 

23,230 

17,208 

9,983 

327,982 

17,729 

44,217 

59,000 

S7,8'7 

70,800 

Ps2,638,203 

439.393 

31.731 

198.153 

67,000 

1,053,078 

106,200 

208,502 

144,75' 

9,255 

60,054 

$25,000 

424,230 

64,593 

al,7lo 

$999,623 

27,750 

$128,570 

33,588 

250,384 

24,788 

135,862 

$2,110,700 

2,202 

41,083 

97,580 


„  £ 
Ps.25,300 

+  Ps.71,5l5 

+  13.300 

4-  141,620 

—  23.661 
+  73-657 
+  4.68J 
+  5,460 
+  6,827 
+  1,720 

—  55.733 
f  Ms  25,250. 

—  42,000 
+  10,830 

—  101. 09s 

—  2,823 
731 
952 

5 ',728 
54,93' 
1,804 
',171 
2,023 
455 

47,257 

2,494 

',730 

12,400 

3,675 

26,400 

+  Ps379,428 

+        58,173- 

1,486 

36,618 

8,750 

"9,472 

47, '4' 

33,70s 

'5,357 

'■448 

8,301 

•4,89& 

29,770 

604 

1,130 


+  »  38.489 

+  2,000 

—  $41,280 

—  56' 
+          '5,036 

',597 
1,267 
+  $219,300 

—  260 
+          1,498 

+         2,140 


♦Months,        t  From  Jan.  I.        :  From  July  I.  I  13  days.       c  Nett. 

S  From  April  1.   a  11  days.  6  Including  Cordoba  and  Rosario  and  B. A. Extension 


August  23,  1913. 


XTbe  Jnvestors'  IRevtew. 


259 


INDIAN  RAILWAYS. 


Ks. 

10. 

fc*. 

Rs. 

Assam  Beni^al 

July  19 

1,14,000 

-       3.473 

16,90,158 

—      5>.7»5 

Barsi  Light . . 

Aug.16 

11,500 
3.52,800 

+         goo 

4,06,500 

+       49.870 

Bensal&N.-W.     .. 

July  19 

-     18,924 

69,07.338 

+       70.821 

Bengal  Dooars 

June  28 

14.671 

+       3,385 

»>5.9i5 

+       •0,279 

Do.  Extension  .. 

„    28 

1II.690 

~       1,906 

192.744 

+         5,084 

Bengal  Nagpur 

July  26 

5,93.000 

—  2,93,000 

1,31,90,000 

—    3.24.000 

Bombay    &    Baroda 

Aug.16 

9,07,000 

—     52,000 

2,39,8o,oo<; 

—    3,28,000 

Burma 

July  19 

2,84.141 

+        8,668 

63.86,493 

+    2,42,245 

Delhi  Umballa 

Aug.  16 

47,700 

—      '4.3'5 

12,01,003 

—       14,378 

East  Indian.. 

„    16 

9,07.000 

—  7.73.000 

3,80,78,000 

—  29,56,000 

Gt.  Indian  Penin.  .. 

„    16 

13.36,900 

+  1,78,700 

14,84,761 

+     9,22,272 

Luoknow-Bareilly. . 

July  19 

39.925 

—       5.623 

7,7"  .990 

*•           4.674 

Madras      and       S. 

Mabratia  .. 

„    26 

7,:o,ooo 

+    49.296 

1,40,98,443 

+         79.992 

Nizam's  Guar. 

„   26 

■.14.734 

+    28,367 

2I,7".72« 

+      1,46.704 

Rohilkund    . . 

„    iq 

35,377 

-    3.178 

6,94,814 

+            1.304 

South  Indian 

.,    26 

5.05.739 

+    36,573 

94.oi.395 

+     2,41,416 

Southern  Punjab  ,. 

April 

4.19.498 

+    14.423 

4.J9.94B 

+        >4.423 

+  April  I. 

8  Month. 

COLONIAL  RAILWAYS. 

» 

• 

» 

• 

Beira 

June   * 

£60,385 

+  £25.494 

— 

Canadian   Northern 

Aug.  14 

436,900 

+  £35, 'oo 

2,784,400 

+      145,600 

Canadian  Pacific   . . 

,.     14 

2.630,000 

-     47,000 

16,766,000 

—     669,000 

Or.  Trk.  Main  Line 

..     14 

£187,047 

+       8,055 

£1,188,838 

+     £74.464 

Canada  Atlantic     .. 
Gr.  Trk.  Western.. 

I.     14 
„     14 

£'o.37' 
£28.541 

+     £1.201 
+        £904 
+        £479 

£68,208 
£588,'!35 

4-       £8.144 
4-     £15,283 

Do.  Det.G.  H.&M. 

..     14 

£10.383 

£62,726 

+       £5,187 

Do.  Pacific  Prairie 

Sect.  &  Lake  Supr, 

,.     »4 

£23.462 



t 

£154.725 

— 

Masfaonaland 

June  • 

£73.860 

+  £32,515 
+    £2,472 

9 

£587.441 

+   £121,950 

Rhodesia      . . 

„     • 

£81.542 

9 

£749.869 

+       £7,442 

UNITED   STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver*  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do.  ... 

Do 

Missouri  Kansas    . . 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Aug 

7 

„ 

H 

„ 

14 

,, 

14 

(, 

14 

,, 

14 

June 

* 

ij 

i 

Aug 

14 

1, 

14 

" 

14 

Aug 

7 

„ 

14 

8 

• 

671,000 

~    17,000 

308,000 

+    J  0,000 

306,000 

+    SJ.ooo 

506,000 

+    27.000 

155000 

—    ic,ooo 

1,142,000 

+   57,000 

1 

482,300 

+    26,200 

J 

' 

908,700 

+  155.500 

I 

196,600 

+    39.700 

637,000 

+     76,000 

1,133,000 

—  153.000 

638,000 

—  702,000 

466,000 

+    18,000 

1,265,000 

+    32,000 

j,5oo,ooo 

1,341,000 
i.035,000 

i,o8«,oco 
r,  1 59, 000 
i,552.40O 
t, 824, 100 
[,264,300 
1,836,000 
'.345.000 
5,979,000 
[,267,000 

^  896,000 


9,000 


229,000 

40,000 
56,000 
502,000 
118,200 

378,000 
166,700 
464,000 
238,000 

—  3.517.000 
100,000 

—  158,000 


Nett. 


+  Fi 


rom  July 
MON2 


S  Gross.        I  From  Jan. 
HLY    STATEMENTS. 


I. 


10  days. 


NETT  EARNINGS  FOR  MONTH.   NETT  EARNINGS  TO  DATE 


Month. 


Amount. 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  .. 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  6t  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
N.Y.N.  Haven  &H. 
NewYorkOnt.&W. 
Natl,  of  Mexico      .. 
Norfolk  &  Western. 
Northern  Pacific   .. 
Pennsylvania 
Pennsylvania  Co.  . . 
Reading 
Rock  Island.. 
Southern  Pacific    . . 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


June 

JuVy 
June 


+ 


May 

June 
July 

May 

June 


May 
June 
May 

June 


May 

June 


Dols. 

8,620,429 
2,609,253 
8,8  i9, 000 

542,500 
3,628,000 
3,060,000 
7,196,000 
1,257,000 

298,000 
7,631,916 

399, 1  CO 

152,535 
1.953,503 

342,000 

4,605,000 

£246,400 

O-900 

£7.«oo 

£10,200 

6,934.000 

5,332.000 

814,00c 
1,420,000 
3,7g5.ooo 
4,668 ,000 

489,000 
2,628,53s 
5,740,206 

816,000 

833,000 
3,743,000 
6,024,000 
15.559.936 
6,154.779 
1.744.795 
1,062,000 
".644.536 
1,189,000 
3,519,000 
7,564,000 
2,610,795 


In 

or  Dec. 

on 

last  year 

Dols. 

— 

48,381 

4- 

78,402 

+ 

786,000 

+ 

120,800 

— 

219,000 

+ 

1,064 

+ 

656,000 

4- 

93,000 

+ 

832,265 

4- 

80,281 

+ 

88,490 

— 

321,791 

— 

186,000 

4- 

382,000 
£39,400 

+ 

— ■ 

£1,450 

— 

£16,000 

— 

£11,000 

+  1 

,100,000 

+ 

235,000 

— 

20,000 

+ 

420,000 

+  1 

,494,000 

+ 

339.000 

— 

166,000 

+ 

105,563 

f 

257,804 

+ 

18,000 

+ 

178,000 

+ 

286,000 

+ 

515,000 

+  1 

,377,749 

+ 

242,485 

•H 

183,218 

+ 

38,000 

+  1 

,103.704 

+ 

43.00c 

+ 

327,000 

+ 

658,000 

+ 

303.508 

j"S     Amount. 


Dols. 

12 

116,896,251 

12 

36,123,072 

I 

18,839,000 

12 

6,049,000 

12 

46,246,000 

12 

35,085,000 

12 

86,080,000 

12 

37,840,000 

12 

11,073,000 

12 

94,084,055 

12 

4,632,039 

12 

1,414,279 

12 

23,999,532 

12 

6,455,000 

12 

61,^96,000 

5 

£822,750 

5 

£11,1505 

5 

£40,050 

5 

3f30,ooo§ 

12 

78,790,000 

1 

5,332,000 

1 

814,000 

5 

6,763,000 

21 

3j,299,ooo 

13 

59,465,676 

12 

5,885,000 

6 

13,606,551 

11 

63,197,752 

13 

9,454,000 

11 

2g,856,ooo 

12 

44,740,000 

12 

72,675,000 

12 

181,830,963 

12 

66,573,352 

11 

24,044,523 

11 

13.835,000 

12 

142,774,705 

12 

17,855,000 

12 

45.853,000 

13 

93,639,000 

12 

29,168,912 

•  Gross  earnings.        t  Surplus.        §  Loss. 
TRAMWAY   AND  OMNIBUS.— HOME. 


In. or  Dec 
jon  last  year 

DoTs.^ 
+  9,143,891 
+  2,624,716 
+  786,000 
+  932,900 
+  2,948,000 
+  1,710 
+  9.745.000 

+  986,000 
+  14828,699 
+  812,786 
+  354.418 
+  2,856,603 
+  902,000 
+  6,208,000 
+  £126,350 

—  £15.050 

—  £21,850 

—  £16.700 
+  12,629000 
+  5,235,000 

—  20,000 
+  1,057,000 
+  6,042,000 
+  3,253,852 
4-  2,309,000 
+  2,450,117 
+  4,091.897 
+     925,000 

—  1,040,000 
+  5.005,000 
+  9,257,000 
+  17,639,116 
+  9,663,837 
+  7,310,2:1 
+  1,417,0c* 
+  11249,535 
+  350,000 
+  3,954,000 
+  7,661,000 
+  3,215,525 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Gearless  Motor  Bus 
Hastiugs  and  Dlst. . 
IsleolThanet 
Lanarkshire 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Blec. 
Nat.  Steam  Car    . . 
Potteries  Klectric  . . 
Provincial    . . 
South  Metropolitan 
Sunderland  . .        . . 
Tramways 

(M.E.T.)Ommbus 
Yorks.  (Wst.  Rdng.) 


Aug 

14 

*, 

15 

„ 

15 

,, 

15 

„ 

16 

„ 

14 

„ 

16 

July 

11 

Aug 

■I 

,, 

6 

,, 

16 

" 

15 

July 

Aug 

15 

„ 

16  , 

,, 

15   t 

M 

13 

16 

, 

17  ' 

£ 

'.179 

8,681 

53.540 

6.482 

576 

1,775 

2,112 

1.545 

1,628 

43.285 

61.896 

6,875 

8.732 
14,811 
1.807 
2.894 
1.148 
598 


7,893    —  1,023 
1.392   +   lf9 


£ 

+  117 

+  1.484 

+  2,743 

+  481 

-  56 

+  331 

+  61 

+  136 

+  «54 

+  1.170 

+  536 

+  5,326 
+ 117 

+  552 


^ 


i  From  Jan,  i.       *Oet.  i. 


TW7 


£ 

31,178 

259,617 

1.297,067 

195.871 

8.464 

32.547 

27.341 

50,020 

48,503 

775,024 

2,049,779 

306,236 

295,960 

99.795 
68,420 
85.448 
27.649 
22,336 

110,032 

47.483 


£ 

I,302 

35,776 

77,146 

5,842 

8.464 

2.023 

949 

6,250 

4,980 

—  22,101 
+   436,624 

—  132 
+  7.326 
+  37,182 
+  7.463 
+  5.164 

—  597 
+  4.131 

+  110,033 
♦       5-171 


TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

Anglo-Argentine    ,. 

Aug.  iq 

£ 

+ 

6,793     • 

1,834,144 

+     I63,34£ 

Auckland  Electric. . 

Aug.  i3 

+ 

607 

22,067 

+           J09 

Bahia 

Mar.   i 

4.000 

— . 

84 

13.400 

+           107 

Bombay  Electric  . . 

July  18 

3,209 

+ 

323 

29 

90,234 

4-           3.631 

Brazilian  Street     .. 

„ 

Mil  49,096 

+  !Ils.7,3«> 

II 

Mli.S45.>85 
1.489.688 

+  M.34.9>3 

Brazilian  Traction  . 

.,      i 

223,443 

+ 

32,7'8 

+      197.279 

Brisbane 

„ 

>6,30S 

+ 

3.145 

177,208 

+       46,494 

British  Columbia  . . 

June   { 

•  137,517 

— 

»5.oi4 

12 

«2,2«9.797 

+  $289,436 

B.  A.  Lacroze 

July 

45.324 

+ 

3,231 

45.324 

+         3.231 

Calcutta 

Aug.  16 

Rs.66,096 

+ 

fta.s,io6 

R(20.95.900 

+  R>.10028l 

Cape  Klectric 

June   I 

14.828 

+ 

778 

13 

"87,247 

+      12,066 

Cartagena  St  Her.  ,. 

July 

3.794 

+ 

444 

. 

21.129 

+      6.942 

Cordoba  Light 

P.  &  T 

June 

13.422 

+ 

',337      3 

40,260 

:     $42'^ 

Georgia 

,.      i 

•34.>»» 
•  13,865 

— 

•501 

•231,672 

Hong  Kong.. 

Aug.  16 

+ 

•3,499 

•326,795 

-     $35,324 

Kalgoorlie    .. 

July 

20,022 

LaPlaU       .. 

June 
Julys 

4.846 

4- 

1,289 

31,571 

+         6,821 

Lima 

1J.620 

4- 

1.493 

106,241 

+         7.469 

Lisbon 

June 

Mlsi7e,i7D 

.— 

— 

Madras 

Aug.l5t 

R».  27.034 

+  Rs.  2,196 

Rs.402,131 

+  Rs.  30,294 

Manaos 

July   S 

3.003 

+ 

86      3 

10.613 

+         2.926 

Manila 

„    : 

(71,600 

+ 

•3,100     7 

•505,637 

+       •7.21s 

Melbourne  . . 

June 

36.300 

— 

Meiico 

July    1 

$306,563 

+ 

•33,778 

• 

$2,000,622 

+     •62.279 

Para 

Aug.17 

3,663 

— 

307 

37 

149,418 

+         2,394 
4-           5.582 

Perth 

June  27 

2,034 

+ 

277 

51,887 

Puebla 

July    ( 

«5«.70o 

— 

•2.400 

7 

•411,700 

+        •7,150 

Rangoon 

„      1 

4.67' 

+ 

00 

• 

30.586 

+          1,477 

Singapore  Electric . 

Aug.  16 

t*^-^ 

+ 

•2,682 

• 

•388,349 

+     ^49,445 

Toronto 

June  i 

+ 

•70.254 

• 

$2,249,433 

+  •213,361 

United     Light    and 

Railways  . . 

May   J 

•  183,390 

+ 

•28.442 

IZ 

$2,177,589 

+  •310.036 

United     of    Monte 

Video 

July 

•3',90o 

+ 

3,754 

2 

287,602 

+        23,749 

Vera  Cruz    . . 

„     S 

+ 

•3,800 

•  198,300 

+     •27,200 

Winnipeg     . . 

June   i 

•  147.767 

«2.545 

* 

•876,989 

+     •3S860 

Jan.  1.   t  19  days. 


d  28  days,  jj  Nett.  a  32  days,   t  Including  Port  Klizmbetb. 
RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  3/-  

Anglo-Sumatra,  ;^i    

Bandar  Sumatra,  i5/-pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit'ciobi'3'/-"!!  ■'.!!!!! 

Bukit  Kajang,  £1  

Bukit  Mertaiam.s/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/- 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/- 

Consolidated  Malay,  2/-.. 

Damansara,  £1 

Dolok,2/- 

Eastern  Internal.  £1 

Federated  Selangor.  £i .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon. £1 

Glenshiel,  £1 

Golconda.fi 

Golden  Hope,  £x 

Grand  Central  £1 

Guayule,  £1     

Gula-Kaluntpong,  £1    

Highlands  &  Lowlands,  £1 

inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&  Ag.  l5/-pd. 
Java  United,  £1 

iohore  Rub.  Lands,  £1 
ong  Landor,£i 
ugta  Land  &  Rub.,  £1 
Kamuning(Perak),  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

KepidKalla,  £1    

Klanang  Produce,  2s.  . 
Kuala  Lumpur,  £1    ... 

Labu,2/-  

Laoadton,  £1 

Langen  (Java)  £1 

Lanitkat  Sumatra,  £1  . 


Last 
Week 


This 
Week 


Naiic. 


Last 
Week 


TU* 
Week 


Lanka  Plantations.  £x.. 

Ledbury,  £* 

Linggi  Plantation,  2/    ., 
London  Asiatic.  2/    .... 

Lumut,  £1   

Lunuva,  £1 

Mabira  Forest ,  £1 

Malacca  Ordinary.  £1  .. 
Malavalam.  £1  pd.     ... 

Memoakut ,  £1 

Merlimau,  2/ 

Mount  Austin.  £1 

Muhesa,  £1 

North  Borneo  State,  £1 
North  Hummock.  £1  .. 

Pataline,2f-     

Pelmadulla.£l   

Perak,2s 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  £1 
Rub.Est.of  Johore,  £1    .. 
Rub.  Invest.Trust.io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagga,  £1 

St.  George,  £1    

Sapumalkande,  £1    ■>. 


Seafaeld,  £1 . 

Sekong,  £1  . 

Selangor,  3/ 

Sendayan,  £1 

Seremban,  £1 

;  Sialang,  £1 

(  Singapore  Para,  3/  

Straits  S.  (Bertam).3/.... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

Sungel  Cboh,  £1   

Sungei  Kapar,  2/- 

SungeiSalak,  £1   

SunijeiWay.  £« 

Tatping,  2/- 

TallAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  19/ pd... 

Tebrau,  £1  

Tremelbye,£i    

United  Lankat,  £1    

United  Serdang,  3/- 

United  Sumatra,  2/- 

ValUmhrosa.2l 


5(6 


RKCKNT    ISSUE    PKlCES. 


Stock  or  Share. 


This 
Week. 


Armstrong  Whitworth  5%  2nd  H.... 

Beardmore  and  Co.  6%  Pf 

British  India  Steam  Nav.  ■»J%   Deb. 

B.  A.  and  Pacific  5%  Deb 

Bums  Bros.  7%  Pf.  

Canadian  Northern  Pacific  4J% 
Canadian  Northern  Kly.  5%  notes  ... 
Chilean  Northern  Kailway  5% 

Exchequer  Bonds  3% 

Grand  Trunk  5%  notes  

Do.  2nd  issue,  354  P^ 

Kansas  City  Term.  5%  

Mexican  6%  Bonds     

Mexican  Eagle  Oil  6%  Deb 

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Nat.  of  Mexico  6%  gold  notes 

New  South  Wales  4%  

South  Australian  4'V. 

Vancouver  4i%  

Winnipeg  4i%  ... 


pm 

Ipm 
21  pm 


26o 


XTbe  5nve6tor6'  IRevfew* 


Alglst  23,    1913. 


IF    YOU    HOLD     BONDS    ABOVE    PAH 

redeemable  by  yearly  or  half-yearly  Drawings  at  Par, 
you  must  suffer  an  IMMEDIATE  CASH  LOSS  when 
your   Bonds  are  drawn,    unless    you    Insure    with 

THE  LONDON  GUARANTEE  AND 

ACCIDENT   CO.,    LIMITED. 

Apply  for  Pamphlet  and  Rates  to 

THE     BOND     INSURANCE     DEPARTMENT, 
36,    NEW    BROAD   STREET,    LONDON,    E.G. 

JAMES  H.  LOEWE,  Manager. 


Zbc  Jiipcstors'  1Rev?iew* 

The  Weeks  Money  Market. 


Bank  Rate  4J  per  cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,   1913.) 

Norfolk  House,  Friday  Evening. 

Since  we  wrote  last,  changes  have  been  superficial, 
almost  imperceptible,  either  in  loan  rates  or  rates  for 
money.  AH  the  week  banks  and  other  dealers  in  credit 
have  quoted  2f  for  day-to-day  money  and  3  per  cent,  for 
seven-day  advances,  taking  less  often  for  balances  left 
over  at  the  end  of  the  day.  Sometimes  the  early  market 
was  firm  at  the  figures,  sometimes  slack,  and  until  the 
Bank  return  appeared  yesterday  there  was  no  disposition 
to  let  quotations  down.  On  remitted  bills,  the  60-day 
rate  has  been  3f-J,  and  the  full  three  months'  rate  has 
oscillated  between  3^-f.  Yesterday  afternoon,  how- 
ever, the  tendency  became  weaker,  both  for  loans  and 
discounts.  Not  only  was  money  in  ample  supply,  but 
the  Bank  return  tempted  the  dealers  to  compete  for 
business.  Hence,  although  the  three  months'  Bank  bill 
rate  was  quoted  pro  forma  at  3^  per  cent.,  there  was  a 
disposition  to  concede  at  least  3^^  and  sometimes  more. 
Sellers  were  not  disposed  to  part  with  bills,  because  the 
figures  of  the  Bank  return  led  them  to  calculate  upon  a 
better  market  to-day. 

It  was  a  wonderfully  good  return,  and  the  reserve  of 
;^3 1,404,000  is  now  ^1,296,000  above  the  figure  of  a 
year  ago.  Other  deposits,  too,  are  ;^i, 000,000  above 
last  week  and  ;^324,ooo  above  last  year  at  ;^43, 214,000, 
this,  too,  in  spite  of  an  increase  o  iover  ^1,000,000  on  the 
week  in  the  public  deposits,  making  them  ^'10,342,000, 
which,  however,  is  still  /"y, 202,000  below  last  year.  No 
large  amount  of  gold  from  abroad  was  secured  by  the 
Bank  during  its  week,  the  total  being  only  ^"434,000,  but 
currency  came  back  from  circulation  to  the  amount  of 
;^i,035,ooo,  of  which  ^"794,000  was  in  coin  and 
;£'23i,ooo  in  notes.  Accordingly  the  reserve  expanded 
by  ;^i,459,ooo  to  the  figure  above  named,  and  were  it 
not  for  the  fears  of  stringency  later  on,  it  would  be 
impossible  for  the  market  to  maintain  its  rigidity.  As  it 
is  the  competition  for  gold  is  sure  to  increase,  so  that 
were  rates  really  to  be  let  down,  vwe  should  have  an 
immediate  revival  of  shipments  for  abroad.  It  is,  there- 
fore, better  to  maintain  quotations  tham  to  let  them  down 
merely  to  put  the  market  in  danger  otf  a  sudden  upward 
wrench  later  in  the  year.  We  are  certain  to  have  dearer 
money  on  all  markets  between  now  and  the  end  of  the 
year,  consequently  it  is  best  to  act  with  caution,  and 
bill  brokers  and  banks,  we  may  be  s«re,  will  be  united 
in  the  effort  to  keep  rates  up.  Gold  is  being  advised 
from  many  quarters,  but  it  is  doubtful  whether  the  Bank 
will  be  able  to  retain  any  large  proportion  of  the  arrivals. 
Last  Bank  week  ^'542,000  came  in,  all  but  ^100,000  of 
which,  taken  for  Turkey,  was  retained,  but  we  cannot 
expect  such  a  state  of  things  to  continue. 

Nevertheless  the  continuance  of  trouble  in  South- 
Eastern  Europe  may  save  our  market  from  being  drawn 
upon  as  it  might  have  been  had  peace  been  fully  restored 
there.  The  uncertainty  will  keep  borrowers  off.  It  is  not 
alone  the  financing  of  the  Turkish  dSbt  or  of  exhausted 
Balkan  States'  necessities  that  coostitutes  the  credit 
problem  of  the  hour  ;  all  States  being  more  or  less  in  an 
imipecunious  position.  Rumours  have  been  plentiful 
that  Germany  was  about  to  issue  a,  large  public  loan. 
These  have  been  denied,  but  it  is  admitted  that  a 
succession  of  issues  of  Treasury  bils,  fundable  into  a 


new  loan  next  year,  is  being  arranged  for  in  order  to 
meet  the  intolerable  engagements  imposed  upon  the 
country  by  the  new  military  law  until  such  time  as  the 
proceeds  of  the  additional  taxation  come  to  hand.  At 
the  present  time  the  Reichsbank  is  stated  to  have 
advanced  considerable  sums  of  money — "  hundreds  of 
millions  of  marks  "  are  wanted — on  these  Treasury  bills, 
and  that  fact  will  not  conduce  to  ease  in  German 
money  markets  during  the  winter.  France  is  also 
struggling  to  provide  by  temporary  expedients  for 
the  additional  load  imposed  upon  its  people.  As 
for  Austria,  or  Austria-Hungary,  there  the  position  is 
already  critical,  for  it  is  becoming  difficult  in  \'ienna  to- 
encash  even  Treasury  bills,  and  towards  the  end  of  last 
year  both  the  Austrian  and  Hungarian  Governments  were 
compelled  to  go  to  New  York  for  help.  The  Austrian 
Treasury  raised  ^5,000,000  there  on  4^  per  cent,  bonds. 
Apparently  the  Hungarian  Treasury  did  not  directly  offer 
its  bonds  in  the  States,  but  out  of  the  ^"5, 200,000  issued 
barely  ;^i, 700,000  was  taken  by  the  Yankee  banker,  and 
at  very  high  rates  of  mterest.  What  the  actual  position 
is  we  do  not  know.  Early  this  year,  when  there  was  a 
slight  relaxation  of  the  credit  tension  in  Berlin,  Austria 
issued  ^6,250,000  of  4^  per  cent,  bonds,  with  some 
success,  it  is  understood,  but  we  doubt  whether  these 
have  been  placed  with  the  public.  All  this  kind  of  debt 
has  to  remain  with  the  bankers.  Of  funded  debt,  how- 
ever, the  Dual  Monarchy  has  raised  ;^29, 170,000  in  the 
last  three  years,  and  of  this  only  ;!f  6,250,000  is  said  to 
have  been  absorbed  by  the  public.  Hence  the  weakness- 
of  Austrian  stocks,  and  the  impotence  of  the  Dual 
Monarchy  when  confronted  with  the  crisis  in  the  Near 
East. 

What  the  various  Powers  are  going  to  do  within  the 
next  year  or  two  to  meet  their  increasing  burdens  it 
would  be  hazardous  to  try  to  forecast.  In  one  respect, 
however,  Western  money  markets  can  feel  some  relief. 
As  long  as  the  Turk  remains  in  Thrace,  and  "  takes  a 
sight"  at  the  great  Powers  from  his  vantage  ground  in 
Adrianople,  it  will  be  impossible  to  raise  money  in  any 
quantity  for  any  Balkan  State.  It  is  said  that  the  royal 
approval  has  been  given  in  Greece  to  a  contract  made 
between  the  Government  and  the  National  Bank  of 
Greece  for  a  loan  of  ^400,000.  The  bank  will  have  to 
find  all  the  money,  for  the  public  will  not  subscribe.  "An 
unknown  amount  in  Greek  Treasury  bonds  is  said  to 
have  been  placed  in  Paris  at  93^  per  cent.,  the  rate  of 
interest  being  "above  6  percent."  Bulgaria  wants  a 
loan  of  ;^24,ooo,ooo,  and  won't  get  it.  An  official 
announcement  has  also  been  made  by  Servia  of  a  new 
loan  to  be  issued  in  September  for  ^1,500,000  or  more, 
but  it  may  be  taken  as  certain  that  none  of  these 
demands  can  be  passed  on  to  the  investor  with  money  in 
his  pocket,  and  as  long  as  the  inconvenient  necessities  of 
exhausted  and  at  present  more  or  less  bankrupt  States 
in  Eastern  and  South-Eastern  Europe  are  kept  off  the 
Money  markets,  the  more  able  will  financiers  be  to  con- 
duct their  ordinary  business. 

But  how  will  it  be  with  the  bankers  who  contract  for 
these  and  similar  obligations  ?  That  is  the  one  im- 
portant question  which  we  do  not  even  care  to  discuss. 
Obviously,  unless  the  situation  clears  and  the  public 
finds  reason  to  change  its  attitude,  there  must  come 
embarrassment  for  some  of  the  banks  most  deeply 
committed  to  this  kind  of  finance.  Generally,  however, 
a  day  of  salvation  arrives,  and  it  is  useless  to  discuss 
the  bearing  of  commitments  that  may,  after  all,  turn 
out  to  be  comparatively  easy  to  liquidate  as  well 
as  productive  of  substantial  profits.  No  large  loans, 
however,  for  any  of  the  States  mentioned  can  be 
placed  upon  the  money  markets  of  the  West  this  year, 
and  that  is  undoubtedly  a  comfort.  We  here  do  not 
want  these  loans.  What  with  the  expansion  in  our 
commerce  and  the  growing  domestic  necessities  which 
have  to  be  met  owing  to  recent,  legislation,  we  have 
quite  enough  to  do  without  being  obliged  by  the  cama- 
raderie of  high  finance,  as  also  by  the  instinct  of  self- 
preservation,  to  assist  in  helping  bankrupt  and  semi- 
bankrupt  States  in  some  fashion  to  stave  off  or  placate 
their  creditors.  Within  the  Empire,  moreover,  we  have 
entered    into    contracts    and   committed   the    financia 
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resources  of  the  country  to  an  extent  that  should  pre- 
vent our  bankers,  if  they  have  the  thought  and  care  we 
believe  tliey  have  for  the  country's  solvency,  to  stand 
clear  of  any  fresh  group  of  obligations.  All  this  favours 
the  view  that,  though  occasionally  "  tight,"  money  is  not 
likely  to  be  long  or  inconveniently  dear  in  London  this 
autumn. 

Next  week  the  calls  due  on  new  issues  amount  to  only 
;^i, 438,000   if  we  exclude  the  Pennsylvania    Railroad. 
This  is  putting  down  only  ;/['45o,ooo  payable  next  Satur- 
day on  the  publicly  issued  5  per  cent,  notes  of  the  Orand 
Trunk  Railway,  so  that  one  way  or  another  the  amount 
might  exceed  ;^2, 500,000,  especially  if  the  calls  falling 
due  on   Sunday,  August  31,  are  paid  on  Saturday.     The 
payments,  however,  are  well  distributed,  and  should   not 
cause  any   difficulty   to  the   market  in  its  present  ease. 
On  Monday  there  is  ^350,000  due  on  the  South  Aus- 
tralian 4  per  cent,  loan;  on  Tuesday,  ^178,500  on  the 
Vancouver  City  4^  per  cent,  loan  ;  on  Friday,  £"241,500 
on  Winnipeg  City  4^  per  cents. ;  and  then  the  Saturday 
payments  already  mentioned  of  indefinite  amount. 
Silver. 
All  the  week  the  silver  market  has  been  sustained  by 
the  presence  of  demands  from  the  Far  East.    In  the  end 
of  last  week  it  hardened  on  buying  orders  from  China, 
so  that  the  quotation  became  27/;., d.  and  27iV,d.  per  oz. 
respectively  for  cash  and  forward  delivery.     The  higher 
price  has  held  throughout  the  week,  partly  because  sup- 
plies are  short,  as  Messrs.  Samuel  Montagu   and   Co. 
point  out  in  their  circular.   Sales  from  the  United  States 
are  much  below  the  normal,  the   smelters  there  being 
largely  dependent  upon  ore  from  Mexico,  whence  con- 
signments have  been  limited  for  some  time  back.    Cer- 
tainly the  market  has  been  steady,  and  even  from  India 
some  disposition  to  buy  has  been  shown.   Closing  prices 
are  27-i\d.  and  27Jd.   for  cash  and  future  delivery.     In 
Bombay  quotations  rose  |  on  Thursday  to  Rs.  Ggf^  for 
cash  and  Rs.  69I  for  shipment.     Rupee  paper  remained 
at  gfii  in  Bombay,  but  was  -^  lower  at  96^  in  Calcutta. 
Applications   for    the    Rs.   40,00,000    India   Council 
drafts  on  Wednesday  amounted    to  Rs.  3,05,35,000  in 
bdls   and    Rs.    20,00,000    in    telegraphic   transfers.     Of 
these  Rs.  37,53,000  were  allotted  in  bills  and  Rs.  2,47,000 
in  transfers,   tenders  at    is.   4d.  and  is.  4  i-32d.  respec- 
tively receiving  about   12   per  cent.     The  amount  to  be 
ofi'ered  next  week  is  increased  to  Rs.  50,00,000.     From  the 
beginning  of  the  financial  year  to  the  19th  inst.  the  total 
sales  were   Rs.  10,34,54,750,  realising  ;^6,9io,828,  com- 
pared with  Rs.  11,43,34,770  for  ^7,643,506  to  August  20 
last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday.  Aug.  20,  1913. 
ISSUE    DEPARTMENT 


Notes  Issued 


59.  "90.575 


Government  Debt .. 
Otber  Secnrilies     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£59. '90.573 
BANKING    DEHARTMENT. 

£ 


Proprietors' Capital        ..      14,533,000 

5"'.  ■•        3.343.431 

Public  Deposlls(includlng 

Ezcbequer,      Savings 

Banks,  Com  intssioners 

of  National  Debt,  and 

Dividend  .Accounts)  ..  10,342,150 
Other  Deposits  ..  ..  43,214,309 
SeveD  Day  and  olber  Billi  17,990 


Dated  Aug.  21, 1913. 


^71,670,880 
E.  M 


Governtiient  Securities 
Otber  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

II, 013, ICO 

7,434.900 
40,740,375 


£59.190,575 


£ 

'2.453.405 

27.813,374 

39,846,665 

'.557,236 


£71,670,880 
H.\RVEY,  Deputy  Chlel  CasBier. 


TREASURY   BILLS 

ttUTSTANOING. 

Amount. 

Duration. 

Wfaen  repayable. 

Kite  per  cent 

£ 
1,500,000 
1,500,000 
i,;oo,ooo 

*I0,000,000 

6  month*; 
6  niontlis 
6  months 

e'9'3- 
Sept.    4. 

Nov.  30. 
Dec.  20. 

£   s.  d 

300* 
3     4  "J 

14,500,000 

BANKING   DtHAKTMENT. 

Id  the  following  table  will  be  found  the  tnovements  compared 
with  the  previous  weelt,  and  also  the  totals  for  tbat  week  and  the 
corresponding  return  last  year: — 


Last  Year 

Aug.  21. 

Aug.   13, 
1913. 

Aug.  20, 
'8>3- 

Increate. 

Decreas*. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,574,689 

Rest        .. 

3.322,837 

J.J43.43I 

20.994 

'7,543.75' 

Pub.  Deposlta.. 
Other    do. 

9,34'. >33 

10,342,150 

1.001,017 

— 

42,889,928 

42,2.0,189 

43.214,309 

1,004,120 



'7,648 

7  Day  Bills       .. 

'4,705 

17.990 

3.283 

— 

Assets. 

Decrease. 

Incr«n«. 

'3.367.655 

Gov.  Securities. 

'2,436,539 

12,453,405 

3.134 

33,103,208 

Otber       do. 

27,240,366 

27.813,574 

373.008 

30,108,153 

Total  Reserve.. 

29.944.759 

3'.403,90' 

— 

'.499.U2 

2.032,130 

2.032.150 

Increase. 

Dfrcrea«e. 

£ 

£ 

£ 

£ 

£ 

29.254.135 

NoteCirculation 

29.374.940 

29.343,910 

231,030 

40,912,288 

Coin  and  Bullion 

41,069.699 

42.797,811 
581  p.C. 

1,228,112 

498  p.C. 

Proportion 

58J  p.c" 

ip.c. 

.._ 

3,,         Bank  Rate 

4j  PC. 

4i    „ 

— 

Foreign  Bullion  movement  for  week  jC434><k>o  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Saturday— Bars 

Monday— Bars 

Tuesday— Bars . . 
,,  Brazil 

Wednesday — Bars 
i»  Uruguay 

,,  Argentine 

Thursday— Bars 
Brazil 

Friday— Bars 


£8.000 
7,000 
33.000 
90,000 
179,000 
100,000 
50,000 
151,000 
80,000 
33,000 

£731.000 


Withdrawals. 


Thursday— Turkey 


Kelt  Influx 


£63 '.OOP 

£731.000 


LONDON   BANKERS' 

CLEAKING. 

1913. 

1912. 

Increase. 

Decrease 

I9I3 

£ 

f 

£ 

£ 

January. 
February. 

'.337,265,000 

1,290,051,000 

47.214.000 

1,302,318,000 

1.195,648,000 

106.690,000 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

April 
May 

1,668,220,000 

1.552,208,000 

16,012,000 



1,206,444,000 

1,' 50. 63;, 000 

55,810,000 



June 

1,270,700,000 

1,190,578,000 

80,122.000 

— . 

Week  ending 

July     2« 

425,992,000 

338.527,000 

37,4^5,000 

— 

..      9 

327,789,000 

293,243,000 

34.546,000 



,.    16 

334,831,000 

332,117,000 

2,714,000 



.,    23 

267,371,000 

262,979,000 

4,392,000 



,.    30 

328,280.000 

326,853,000 

1,427,000 



August  6 

305,297,000 

287,468,000 

17,829,000 



13 

274,692,000 

315,005.000 

40.3»3.o<K 

,,            20 

315,412,000 

27e  ,890,000 

38,522.000 

Total  1913.. 

'O,5''5,697,oco 

10,032,880,003 

552,817,000 

- 

*  Record  week. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug  16.) 


Revbnub. 


Customs  358,000 

Excise 845,000 

Estate,  &c..  Duties  ..         ,.  471,000 

Stamps 105,000 

Land  Tax  and  House  Duty.  — 
Property  and  Income  Tax  .         94,000 
Land  Values  Duties.,        ..         10,000 

Post  Oflfice       650,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 65,000 

Bullion  advahces  repaid     ..  — 

Treasury  Bills  ..         ..  — 

For  Exchequer  Bonds  under 
the  Capital     Expenditure 

{Money)  Act,  1904  . .         . ,  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Trausfer  Act     ..  500,000 

Militarv  Wori(s  Acts  ..  — 

Public  Buildings  Expenses..  — 

Puolic  Othces  Site  (Dublin)  — 

Land  Ret^istry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ..        ..  ~ 

E.  African  Protectorate  Loan  — 

Ways  and  Means  Advances  — 
Temporary     Advances   De* 

tioency         — 

Decrease      In      Exchequer 

balances       304,oi« 


*  Issued  privately. 


£3.403,ott 


EXPBMDITURK. 

National  Debt  Service        ..         19,030- 
Development  &  Road  Impvt.         S6i682 
Payments   to    Local    Taxa- 
tion ,.         .,        ..       542,300 
Other  Consolidated     Fund 

Charges        — 

Supply  Services        ,.        ,,    2,954.000 
Bullion  Advances     ..        ..        — 
Advances   for    Interest   00 

Exchequer  Bonds  . .        . ,        — 
For  Exchequer  Bonds  under 
the    Capital    Expenditure 
(Money)  Act,  1904 ..  ..         — 

Under  Telegraph  Acts  1S92-7       — 
Under  Telephone  Transfer 

Act — 

UnderMilitary  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses 

Act — 

Under   Public  Offices  Site 

(Dublin)       — 

Under  Land  Registry         . .        — 
Old    Sinking   Fund   I90^S 
issued  under  Section  9  of 
the  Finance  Act,  1908      . .        — 
Old    Sinking  Fund    igiio*ii 
applied  to  rednce   Debit 
1911  Section  16(1)  (b)  ..        — 
Old    Sinking   Fund   19(1-12 

issued  to  rednce  Debt  . .  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  — 

E.  African  Protectorate  Loan  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (neti  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 
baUikcet — 

^5.102.01* 


262 


tTbe  Jnvestors'  TReview. 


August  23,   1913. 


NEW  YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


Aug.  i6,i9i3fAug.9,X9i3 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  ] 
House  Members  carrying  [■ 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve    ,. 

Excess  Lawful  Reserve 


Aug.  2,  igis.jAug.  17,  igi2 


70,000,000   ■     70,038,000 
15,656,000  (     15,870.000 

385,114,000    383»56o,ooo 

9,214.00c  '     9,344,000 

356,788,000  ■  355.662,000 

12,822,000       12,812,000 

73,314,000  [  73,060,000 

12,540,000  !  12,850,000 

85,854,000  I  85,910,000 

4,928,000  5,2S6.ooo 


£ 

70,474,000 

16,198,000 

382,658,000 

9,360,000 

356,45^*000 


1         £ 
;  73.356.000 
I  17,200,000 

;  408,482,000 
9,044,000 

:  383,314,000 


14,470,000  I    14,506,000 


74,068,00c 
12,604.000  I 

86,672,000  : 
5,806,000 


75,944,000 
14,612,000 
90,556,000 
4,352,000 


MEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Aug.  16,  1913. 


108,694.400 

12,643,800 

109,322,400 

1,577,200 


Aug.  9,  1913. 


108,876,200 

12,690,200 

109,404,400 

1,548,400 


Aug.  2,  1913. 


109,212,200 

12,828,200 

109,896,800 

1,499,800 


Aug.  i7i  1912- 


121,843,200 

12,744,800 

123,106,200 

1,611,800 


BANK 

OF  FRANCE   (25  Irancs  to  the  £). 

Aug.  21,  1913. 

Aug.  14,  1913- 

Aug.  7,  1913. 

Aug.  23, 1912. 

£ 

£ 

£ 

£ 

Gold  In  band 

136,837,080 

136,031,400 

'34,59>.440 

132,057,560 

Silver  in  hand 

25,118,840 

25,065,320 

25,543,120 

31.639,840 

Bills  discounted      .. 

57,040,400 

57,267,280 

60,093,040 

41,319,520 

Advances 

29,036,520 

29,338,320 

30,178,440 

26,980,480 

Note  circulation 

216,823,160 

218,412,600 

220,413,600 

201,449,920 

Public  deposits 

13,105,840 

12,410,480 

14,478,040 

13,801,520 

Private  deposits 

27,514,920 

25,964,44f 

25.987,640 

26.097,360 

Foreign  Bills.. 

724,120 

835,200 

822,800 

518,320 

Proportion  between    bullion  and  circulation  74^(1  per  cent,  against  73^  pe 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Aug.  14,  1913.    Aug.  7,  1913.    July  31,  1913.  [Aug.  14,  1912 


£ 
70,936,750 

2,133,700 
45,379,200 

3,832,750 
90,589,800 
34,945,750 


£ 
71,040,150 
880,000 
46,553,100 
3,423,550 
97,852,100 
29,245,000 


£ 
70,912,800 
830,450 
50,008,100 
5,113,150 
97,436,350 
29,943.300 


£ 
64,465,200 

2,107,000 
50,033,400 

3,531,900 
81,325,850 
34,304,550 


Note  circulation  below  legal  maximum,  subject  to  ta.xation,  jfli, 390,150.  against 
X6,69i,75o  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Aug.  15,1913- 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


£ 
50,605,958 
10,693,333 
2,500,000 
9,497,958 
94,001.793 
33,478,300 


Aug.  7,  J913. 


£ 
50,589,542 
10,705,125 
2,500,000 
9,749,208 
95,265,042 
35,137,375 


July  31,  1913. 


£ 

50,568,208 
10,740,792 
2,500,000 
10,255,250 
99,763,125 
37,273,292 


Aug  14,  1912. 
£ 

51,684,290 
11,940,250 
2,500,000 
5.379,792 
92,182,458 
33,986,167 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.  14, 1913 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad ' 
Circulation  note  issuei 
Treasury  deposits     . . ! 


£ 
5.355,000 
143,690.900 
10,1:5,800 
152,500,000 
55,487.900 


Aug.  5,  1913. 


£ 

4,890.700 

143,317.100 

1,531. 300 

152,500,000 

56,921,600 


July  28,  1913.  July  21,  J913. 


6,525.500 
143.151,600 

18,510,700 
152,500,000 

56,361,800 


£ 

6,072,900 

142,586,700 

18,432,800 

152,500.000 

53,636,800 


BANK    OF    SPAIN    (25  pesetas  to  the  jE). 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 

Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 
18,480,206 
29.745,013 
7,863,822 
27,186,554 
26,264,074 
73,654,188 
16,928,744 
1,420,296 
5,084.454 


£ 

18,448,943 

29,607,725 

7,853,080 

27.571,750 

25,633,003 

75.930.876 

17,021,405 

1,364,478 

4,789,514 


Aug.17, 1912 


„   £ 
18,417,329 
29,864,682 

7,795,43' 
27,889,698 
25,475,428 
75,628.773 
16,853,677 
1,687,319 
5,241,776 


£ 

17,073,882 
30,037,167 
6,058,372 
26,017,089 
28,390,482 
73,.^45,644 
18,505,012 
1,396,835 
5,041,314 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Aug.  14, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     .. 


£ 

12,115.040 

27,310,160 

39,448,840 

3,924,440 


Aug.  7, 1913 


£ 

12,224,360 
27.835.280 
39,460,160 
4,665.840 


July  31,1913 


Aug.15,  1912 


£ 

11,720,720 

29.803,200 

41,431,800 

4,096,760 


10,823,400 
26,320,000 
37.244.440 
4,173,080 


NETHERLANDS  BANK 

(12  Florins  to  the  £) 

Aug.  16,1913 

Aug.  9,  1913 

Aug.   2,1913 

Aug.  17,1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Oepo.sits            

£ 

12,274,606 

691,560 

12,635,163 

25,179,245 
280,473 

12,274,406 

693,608 

12,767,442 

25.385.154 

241.155 

£ 

12,274.025 

642.437 

13,534.067 

25,876.019 

310,384 

£ 

11,974,958 

909,139 

12,936,556 

24,022,369 

347,342 

BANK   OF   ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances  ..         .. 

Government  securities 
Circulation 

Deposits  at  notice       . . 
Current  accounts 


July  20, 1913 


July  10,1913 


£ 
►333,760 

,i48.b8o 
,843,120 
,950,960 
,700,000 
,695,280 
»4io,88o 
,008,760 


June  30,  igi3 


£ 

49.550,400 
17,607,120 
2,794.680 
3,277,160 
5,766,200 
65,034,000 
5,2i6,ooc 
2,846,000 


July  30,1912 


£ 

49.838.440 
18,626,120 
2,837,200 
4,111,400 
6,222,560 
65,029,480 
5,570,280 
2,318,520 


£ 
46,034,840 
18,096,840 
2,714,120 
3,061,840 
6,693,680 
65,318,520 
5,445.080 
2,368,280 


BANK    OF    SWEDEN. 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulption 
Deposits  at  notice  . . 


Aug.  16,19x3. 


£ 
5,703,000 

3,624,000 

1,264,000 
7,380,000 
11,362,000 
2,846,000 


Aug,  9,  1913.  Aug.  2,  1913. 1  Aug.  17,  1912. 


£ 

5,703,000 

3,571,000 

2,264,000 
7,406,000 
11,466,000 
2,813,000 


£ 
5,702.000 


£ 

5.377.o<» 


3,613,000  I  5,764,000 

1,264,00a  I  I,31J,000 

7.603,000  ,  5,510,000 

11,692,000  ''  10,938,000 

2,802,000  2,843,000 


BANK  OF  NORWAY 

. 

Aug  7,   1913. 

Jnlf  31,  1913. 

July  22,  1913. 

Aug.  7, 1912. 

£ 

£ 

£ 

£ 

Gold 

2,446,000 

2,455,000 

2.555.000 

2,253,000 

Balance  abroad  and 

Foreign  Bills 

1,778,000 

1,722,000 

1,646,000 

1,197,000 

For'gn   Gov.  See's. . 

503,000 

503,000 

503,000 

518^100 

Discounts  &  Loans. 

4,041,000 

4,162,000 

4,119,000 

3,736,000 

Notes  in  Circulation 

5.943,000 

6,013,000 

5,959,000 

5.291,000 

Deposits 

421,000 

423,000 

497.000 

583.000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Aug.  15,  1913. 


£ 

8,027,068 
3,805,446 
10,701,956 
2,261,080 


Aug.  7.  1913. 


£ 

7,941,860 

3.832.192 

10,892,884 

1,964.740 


July  3i,i9<3- 


£ 

7,959.444 

4.234.596 

11,297,136 

1,912,076 


Aug.  15,1912. 


6.979.059 

3.792,143 
10,625,526 
1,823,626 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 
Lisbon  .. 

Oporto 

Copenhagen    

Cfaristiania 

Stockholm 


Aug.  12. 


■hort 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


i2-2g 


Aug.  14. 


ia'25 


Aug.  19. 


12-6         ' 

12-6 

25-63* 

25731 

20-75 

20-75 

20-75 

20-75 

25-25 

25-25 

25-52i 

25-524 
25-525 

25-52i 

2566 

25-60 

24-58 

24-68 

24-« 

24«^ 

26-25 

26-22J 

48-« 

482 

43A 

43i 

44 

44i 

44 

44i 

18-54 

lb- 52 

18-54 

18-52 

18-54 

it-52 

I2-2J 

i2-6i 

25-73J 

20-75 

20-75 

25-25 

45-524 

25-524 

2560 

2459 

»4i 

26-21J 

♦8I 

43| 

44> 

44l 

18-55 

18-55 

18-55 


Aug  21. 


FOREIGN 

RATES 

OF   EXCHANHE  ON 

LONDON. 

Place. 

0 

5 

Last 
week's 

Latest. 

Place. 

0 
P 

Last 
week's 

Latest. 

Palis 1  cbqs. 

Brussels  ....  '  chos. 

25-25 
20.39 
12.14} 
20.46 
20.454 
24.18} 
94 

'it 
27-30 

25-24i 

25-39 

12-144 

20.444 

20.44 

24-18} 

94 

4-864 

44 

27 

Antwerp 

Italy 

short 
sight 

25.40} 
25-90 

l6Ad. 
47Siid. 
l/3ii4d. 
l/3i4d. 
l/llid 
2;8id. 

2/34d. 
2/ogd. 

25-40} 

25-854 

Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

sight 
cbqs. 
cbqs 
sight 
3  mths 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong 

Shanghai    .... 

Singapore 

Yokohama 

3  mths 
90dys 

^.'^.^ 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

109.35 

47*.- 
1.4 

i/n1sd. 

2/8  Bd. 

2/4d- 
2/oAd. 

BANK  ANU   DISCOUN'r   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  .Market. 

Last 
Week. 

Latest 

Pans         

4 

Oct.  31,  1912. 

33 

3} 

Berlin        

6 

Nov.  14,  1912. 

43 

3 

Hamburg 

6 

Nov.  14,  1912. 

5 

5 

Amsterdam         

5 

June  25,  1913. 

Jl 

4i 

Brussels 

5 

Oct.  16,  1913. 

4^ 

Vienna      

6 

Nov.  15,  1912 

5« 

Si 

Rome        

6 

June  23,  1913. 

*i 

4i 

St.  Petersburg 

Si 

Oct.  28,  1912. 

Madrid 

44 

Sept.  24,  1903. 

44 

44 

Lisbon 

54 

June  23,  1913. 
Nov.  14,   1912. 

54 

54 

Stockholm          

54 

Copeohageo       

Calcutta 

54 

Aug.  7.1913- 



_„ 

Aug.  7,  1913. 

_ 

^ 

Bombay 

4 

Aug.  7,  1913. 

— 



New  York  call  money  . . 

2-24 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  |, 

Three  months  tine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 
.        3l 

.    3H— 35 

.  4i 

.      4i 

:    i 

5 


This  wee  k 
Percent. 

:  34^H 

•  4fs 

•  4i-A 

4i 
■      4i 

5 


August  23,  1913. 


Zhe  5n\?e8tors'  TRevfew. 
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BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4^ 

,,  ,,         short  loan  rates  . .         3 

Bankers'  raie  on  deposits  ..        ••  3 

BUI  brokers' deposit  rate  (call) 3 

,i  7  and  14  days' notice  ..  .        ..        ••  3i 

Current  rates  for  7  day  loans       3 

,t  for  call  loans  2} 


5 
3 

h 

3 

u 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  September  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,    Monday,  August  25. 


Continuation  Days. 
Tues.,  Aug.  26. 
Tues.,  Sept.  9. 


Ticket  Days. 
Wed.,  Aug.  27. 
Wed.,  Sept.  10. 


Pay  Days. 

Thurs.,  Aug.  28. 
Thurs.,  Sept.  11. 


Stock  markets  have  been  spiritless  and  dull  in  tone. 
Typical  August  slackness  characterised  most  markets, 
and  at  this  period  of  the  year  business  is  generally  at 
its  lowest.  The  optimists  of  the  market  have  at  last 
discovered  that  the  signing  of  peace  in  the  Balkans 
does  not  necessarily  mean  the  immediate  return  to 
normal  conditions,  and  in  addition  to  the  anxiety  which 
still  prevails  in  regard  to  the  position  in  the  Near  East 
the  renewal  of  the  tension  between  the  United  States 
and  Mexico  and  the  evidence  of  industrial  discontent 
at  home  have  been  adverse  influences.  Dealers  who 
had  put  stock  on  their  books  in  anticipation  of  a 
public  demand  found  themselves  left  in  the  lurch,  and 
sales  by  weak  bulls  who  bought  rather  too  eagerly 
last  week  and  a  reduction  in  the  bear  position  which 
took  place  at  the  same  time  left  markets  weakened 
against  adverse  events.  Towards  the  end  of  the  week 
the  volume  of  business  was  at  a  minimum,  as  the 
"  House  is  to  be  closed  to-morrow  "  (Saturday),  while 
the  mining  carry-over  begins  on  Monday. 

Consols,  Trustee  Securities,  &c. 
Investment  business  has  proceeded  on  fairly  satisfac- 
tory lines,  but  the  tone  of  this  market  was  no  more 
than  steady.  Consols  went  back  a  little  on  the  news 
of  the  revival  of  a  foreign  demand  for  bar  gold,  the 
Bank  of  England  getting  only  half  of  the  South  African 
arrivals.  On  Thursday  the  Government  broker  was 
in  the  market,  and  his  purchases  lifted  the  price  of 
Consols  I  above  the  lowest  point  reached.  The  invest- 
ment demand  for  scrips  of  recent  issues  continued  un- 
abated, such  things  as  South  .Australia,  Vancouver, 
and  Winnipeg  being  most  in  request,  while  a  fair  num- 
ber of  advances  occurred  in  the  older  Colonial  Govern- 
ment loans,  and  movements  among  Colonial  Municipal 
securities  were  all  in  favour  of  holders.  Cuban  Ports 
stock  was  nominally  2  points  lower  at  13-18,  having 
l)een  dealt  in  at  i2i:  The  5  per  cent.  25-year  gold 
lx)nds  remained  stead)'  at  last  week's  level,  as  matters 
are  expected  to  work  out  sufficiently  well  from  the 
bondholders'  pwint  of  view  to  make  it  worth  their  while 
to  retain  their  bonds. 

P'oREiGN  Bonds. 
The  Continental  lx)urses  have  been  idle  all  the  week. 
At  the  opening  dulness  prevailed,  owing  to  the  Balkan 
news,  and  although  the  Berlin  market  derived  a  firmer 
tone  later  from  the  reported  stop  of  the  Turkish  ad- 
vance march,  operators  were  afraid  of  dealing  at  all 
freely.  Among  the  "  War  "  stocks  we  have  to  record 
a  relapse  of  i  to  2  in  Bulgarian  bonds,  while  all  the 
Circek  loans  closed  i  higher.  .\  new  Greek  loan  for  a 
small  amount  has  been  ratified  this  week.  Servian 
Fours  and  Turkish  1908  and  igog  closed  i  to  2  higher. 
Central  .\morican  Ixinds  have  kept  firm,  the  recent  re- 
mittance made  by  Guatemala  creating  a  good  impres- 
sion. A  new  scheme  for  a  settlement  of  the  Honduras 
debt  has  been  drawn  up,  and  the  draft  agreement  is 
now  on  its  way  to  the  I'nited  States  for  ratification  ; 
the  bonds  rose  J.  A  City  of  Buenos  Ayres  5  per  cent, 
loan,  part  of  the  proceeds  of  which  will  be  utilised 
•for  the  repavment  of  sterling  notes  maturing  on 
November    30,    is    being    offered    for    subscription    by 


Messrs.  Baring;  the  existing  4I  and  5  per  cent,  loans^ 
of  the  city  have  been  marked  up  2  points.  No  move- 
ment occurred  in  any  of  the  Mexican  stocks. 

H0.VIE  Railways. 
During  the  past  week  there  has  been  considerable 
evidence  of  industrial  discontent,  particularly  among 
railway  men,  mass  meetings  being  held  in  Lx)ndon, 
Birmingham,  and  elsewhere  declaring  for  an  eight 
hours  day,  a  minimum  wage  of  30s.  a  week,  and  so 
on.  In  some  of  the  provincial  centres  the  spirit  of 
unrest  appears  to  be  active,  and  a  strike  of  dock 
workers  at  Swansea  threatens  to  develop  into  a  pro- 
longed struggle.  Prices  of  Home  Railway  stocks  have 
trended  downwards  as  buyers  were  put  off  by  the 
labour  fears.  TraflFic  returns  were  remarkably  good,  as 
it  was  noted  that  the  totals  of  a  year  ago  with  which 
comparison  is  made  were  abnormally  large,  but  with 
operators  adopting  a  cautious  attitude  and  sellers  prc- 
■  dominating  on  most  days  prices  had  to  give  way. 
Scottish  stocks  were  marked  down,  an  idea  prevailing 
that  a  very  considerable  amount  of  stock  is  likely  to 
come  to  market  soon  in  connection  with  the  dispersion 
of  a  big  deceased  account.  It  seems  that  the  Scottish 
Shareholders'  Association  is  seeking  the  help  of  the 
courts  to  compel  the  North  British  Co.  to  inake  known 
its  financial  results  for  the  past  half-year,  and  presum- 
ably the  other  Scottish  companies  will  be  treated  in 
similar  fashion  should  the  first  effort  succeed.  Share- 
holders feel  that  if  they  are  to  exercise  any  effective 
control  over  the  affairs  of  the  various  companies,  fuller 
information  must  be  available  at  the  end  of  the  first 
half  of  each  financial  year.  Southern  stocks  closed  a 
shade  above  the  worst,  South-Eastern  deferred  having 
been  down  to  59.  Apparently  on  the  idea  that  the  com- 
pany would  benefit  by  the  labour  troubles  at  Imming- 
ham  there  was  some  buying  of  Hull  and  Barnsley  stock  ; 
the  initial  advance,  however,  was  entirely  wiped  out. 
Investment  buying  of  prior  charge  securities  went  on 
steadily,  and  prices,  where  changed,  are  mostly  higher. 

CoLO.viAL  Railways. 
Exaggerated  reports  as  to  damage  wrought  by  a 
cyclone  sent  the  price  of  Canadian  Pacific  Railway 
shares  down  to  223,  and  the  company's  traffic  return 
again  showed  decreased  earnings.  Reassuring  cables 
were  received  stating  that  there  was  no  occasion  for 
alarm  or  anxiety  regarding  the  crop  position,  and 
"  Canadas  "  rallied  $2.  Grand  Trunk  junior  stocks  fell 
f  to  J  in  spite  of  a  good  traflfic  return  ;  the  market  ex- 
pressed its  annoyance  with  regard  to  the  action  of  the 
directors  in  privately  placing  a  further  £.^500,000  of 
five-year  notes.  The  scrip  of  the  notes  offered  publicly 
rose  J  to  2J  premium.  What  is  termed  the  second 
issue  is  quoted  at  \  per  cent.  less. 

United  States  Railroads. 
During  the  early  part  of  the  week  business  was 
checked  in  Wall  Street,  and  the  tone  was  weak  owing 
to  the  excitement  in  the  corn  market,  and  reports  of 
further  serious  damage  to  the  crops  from  the  extra- 
ordinary heat  in  the  belt.  Declines  in  prices  were  at 
first  scattered,  but  later  became  quite  general,  and  in- 
creased in  intensity  under  bear  pressure  and  very  heavy 
realisations.  Bears  made  a  sharp  raid  against  recent 
active  favourites,  and  stocks  like  Atchison,  Erie, 
Union  Pacific,  and  United  States  Steel  were  forced 
down  on  comparatively  light  transactions.  Unions 
touched  156I,  but  the  depression  soon  reached  its 
climax,  and  was  followed  by  a  fair  rally,  bears  in  at- 
tempting to  get  back  their  early  sales  having  to  cover 
on  a  market  bare  of  stock.  As  expected,  .4ssociated 
Banks'  statement  made  a  poor  sliowing,  there  being  a 
large  loss  in  cash  holdings  and  a  big  decrease  in  the 
surplus  reserve.  The  Mexican  p>oIitical  outk>ok  was 
not  liked,  the  continuance  of  strained  relations  between 
Mexico  and  the  United  States  causing  uneasiness,  as 
the  situation  was  considered  to  be  in  a  somewhat 
dangerous  phase.  Reports  were  current  in  Wall  Street 
that  a  resolution  would  be  introduced  into  the  House 
of  Representatives  asking  for  an  investigation  into  the 
new  grouping  of  the  railroads  under  the  Harriman 
agreement.     .As  had  been  fully  anticipated,  the  Chesa- 
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peake  dividend  was  reduced  from  a  5  to  a  4  per  cent, 
basis;  some  bear  covering  after  the  news  became 
known  raised  the  price  of  tlie  stock  $1  above  the  lowest 
point  reached.  Wabash  preferred  having  been  io4  and 
i4f,  closed  at  13;  recent  movements  here  seemed  to 
have  been  engineered  by  a  certain  pool  whose  members 
claimed  inside  knowledge  of  the  coming  reorganisation. 
Among  gold  bonds  National  of  Mexico  General  Mort- 
g'age  rallied  4J. 

Other  Foreign  Railways. 
Some  striking  movements  have  occurred  here. 
Thus  San  Paulo  ordinary  was  rushed  up  to  249  on  a 
story  that  a  new  issue  of  stock  giving  a  substantial 
bonus  to  existing  holders  would  be  made.  Profit- 
taking  brought  about  a  relapse  to  242^,  the  price 
finally  closing  7  higher  on  balance  at  245.  Rises 
ranging  from  i  to  8  points  have  to  be  noted  in  the 
stocks  of  the  Brazil  company.  Dorado  Extension  shares 
were  bought,  attention  being  called  to  the  progress  of  the 
company  and  the  good  yield  at  the  current  price. 
Mexican  stocks  weakened,  partly  on  news  of  further 
severe  fighting,  rallied  on  more  reassuring  reports  as 
to  the  relations  between  General  Huerta  and  Mr.  Lind, 
and  then  closed  weak,  with  Mexican  ordinary  2J  lower 
on  balance.  Advices  from  Buenos  Ayres  dated  the 
19th  inst.  stated  that  there  was  a  general  fall  of  rain 
in  Argentina  making  the  agricultural  prospects  favour- 
able. This  week's  traific  returns  were  of  a  mixed 
character,  that  of  the  Cordoba  Central  Co.  being 
especially  good.  .Argentine  Transandine  preferred  rose 
I  on  the  belief  that  there  will  be  a  distribution  of  at 
least  3  per  cent.  ;  the  company's  debentures  closed  i  to 
3  higher. 

Banks,  Breweries,  &c. 

Bank  shares  were  wanted,  London  and  River  Plate 
rising  ij.  Bank  of  New  Zealand  hardened  after  the 
meeting.  The  inquiry  for  Brewery  securities  con- 
tinued. Guinness  advancing  20  as  the  result  of  the 
chairman's  remarks  at  the  meeting.  Salt  debentures 
rose  2  to  7,  and  in  a  considerable  number  of  instances 
prices  are  J  to  3  higher.  Milford  Docks  "  A  "  deben- 
ture flattened  on  the  appearance  of  the  report ;  the 
distribution  is  the  lowest  for  the  June  half-year  since 
1899. 

Co.mmercial,  Industrial,  &c. 

Unconfirmed  reports  that  negotiations  were  in  pro- 
gress having  in  view  an  arrangement  for  the  limitation 
of  the  present  keen  competition  between  the  leading 
catering  companies  sent  the  price  of  Aerated  Bread 
shares  up  sharply,  but  the  whole  of  the  improvement 
was  not  maintained.  There  was  some  selling  of  Calico 
Printers'  ordinary  and  preference  after  the  report  came 
out.  British  Westinghouse  preference  shares  changed 
hands  freely  at  rising  prices,  and  the  4  per  cent,  de- 
benture rose  2h.  -Associated  Cement  securities 
weakened,  while  Sansinena  Meat  fell  a  further  5  points. 
Henley's  Telegraph  rose  on  the  dividend  statement. 
Underground  Electric  income  bonds  fell  J,  presumably 
on  the  proposals  of  the  Select  Committee  in  regard  to 
London's  motor  traffic.  -Among  Electric  Lighting  and 
Power  stocks  Kaministiquia  rose  7i,  Montreal  8,  and 
Shawinigan  4. 

Financial,  Land,  Trusts,  &c. 

Although  the  opening  of  the  big  new  departmental 
store  at  Winnipeg  was  announced  with  a  flourish  of 
trumpets,  Hudson's  Bay  shares  failed  to  respond,  and 
the  price  finally  closed  ^  lower.  Peruvian  Corporation 
stocks  weakened  on  a  few  sales  from  the  Continent. 
An  advance  of  17  occurred  in  British  Steamship  Trust 
deferred,  and  there  was  some  good  buying  of  other 
trust  companies'  stocks.  Movements  in  gas  stocks 
were  all  in  favour  of  holders.  Nitrate-producing  com- 
panies' shares  moved  erratically ;  the  final  arrange- 
ments for  the  restriction  of  the  nitrate  production  have 
been  left  over  for  a  few  days,  but  the  support  of  only 
5  per  cent,  of  the  producers  is  no  v  needed  for  the 
scheme  to  be  carried,  which  seems  probable. 
Iron,  Steel,  Shipping,  &c. 

United  States  Steel  shares  fell  to  63^  on  the  news  of 


price-cutting  on  the  part  of  leading  mills  and  not  very 
encouraging  trade  advices.  A  rally  to  65^  still  left  the 
price  li  down  on  the  week.  Bengal  Iron  fell  slightly 
on  new's  of  the  flooding  of  the  company's  coal  mine, 
though  there  is  no  reason  to  believe  that  any  perma- 
nent injury  has  been  effegted.  Cammell,  Laird  an- 
nounce that  the  ;£,"500,ooo  debentures  falling  due  at  the 
end  of  the  year  will  be  replaced  by  a  similar  amount  of 
first  mortgage  debenture  stock.  Union  Steam  of  New 
Zealand  ordinary  and  debenture  advanced,  as  the  com- 
pany is  about  to  reconstruct  the  capital  account,  a 
meeting  being  convened  for  September  8  to  consider 
the  scheme. 

Oil,  Rubber  and  Tea. 

Oil  shares  showed  no  decided  tendency.  Shell 
weakened  in  spite  of  the  persistent  advance  in  Royal 
Dutch  shares  in  -Amsterdam.  North  Caucasian  went 
up  to  22s.  3d.  on  dividend  prospects,  and  Kern  River 
had  a  jump  to  8s.  3d.  on  extensive  buying.  Rubber 
shares  began  the  week  in  a  quite  buoyant  manner,  as 
the  raw  material  was  said  to  be  in  short  supply  in  the 
United  States,  from  whence  came  buying  orders  for 
the  leading  shares.  Profit-taking,  a  relapse  in  the 
price  of  the  commodity,  and  fears  as  to  the  course  of 
next  week's  auction  sales  depressed  the  market  in  the 
later  dealings.  Rubber  Trust  touched  6s.  prem.,  and 
closed  at  3s.  3d.  only.  Vallambrosa  closed  at  15  s.  6d., 
after  being  i8s.  9d.  -A  good  inquiry  sprang  up  for  Tea- 
producing  companies'  shares,  which  were  wanted  for 
investment. 

Telegraphs,  Tramways,  &c. 

A  considerable  business  was  put  through  in  the 
Marconi  group  of  shares ;  the  ordinary  rose  -j^  to 
4i^,  after  being  4^5^  bid.  .A  French  subsidiary  com- 
panv  was  said  to  be  in  course  of  formation.  British 
electric  Traction  stocks  rose  from  i  to  6  all  round. 
Friday  Evening. 

In  the  late  dealings  Consols  hardened  to  73^  for 
cash.  Foreign  stocks  were  steady  and  unchanged. 
Except  for  a  little  buying  of  the  .Southern  passenger 
stocks,  there  was  nothing  dointr  in  the  Home  Railway 
market.  Canadian  Pacific  Railway  shares  improved 
to  224J,  while  Grand  Trunk  ordinary  eased.  Wall 
Street  came  in  weak,  and  -American  shares  went  dull 
in  consequence.  Mexican  Railway  ordinarv  stock  de- 
clined further,  closing  at  48?.  Mining  shares  were 
dull  in  tone.  Marconi  ordinary  shares  were 
offered  just  at  the  close,  the  price  falling  to  3|f ,  and 
Canadian  Marconi  closed  at  us.  6d.,  having  fluctuated 
between  8s.  gd.  and   14s.  during  the  past  week. 

THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall :  2i  p  c.  Annuities  J,  to  yoJ-J. 
do.  Ac.  J,  to  70J-J,  2I  p.c.  Irish  Land  Ac.  J.  to  72-3.  Bk.  of  Eng. 
I, to  234-9. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.  —  Rise : 
L.C.C.  2j  p.c.  I,  to  64-6,  Bristol  3J  p.c.  i,  to  88-90,  Edinburgh 
3  p.c.  I,  to  91-3,  Leeds  3J  p.c.  1927  i,"to  93-5.  Fall :  Ramsgate  2, 
to  71-3. 

PUBLIC  BOARDS,  &c..  U.K.— Rise  :  Water  Board  New  Riv. 
all  I,  to  74-6,  do.  Staines  June.  J,  to  74-6,  Port  of  Lon.  "  B  "  J,  to 

95i-7i. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Canada  3^  p.c.  i,  to  97-9,  W.  Aus.  4^  p.c.  i,  to  100-2, 
Canada  2J  p.c.  i,  to  73-5,  do.  1938-30  both  i",  to  93-5,  Cape  of 
Good  H.  1929  I,  to  87-9,  Ceylon  3  p.c.  i,  to  80-2,  Natal  1934  i,  to 
87-9,  Newfoundland  1950  i,  to  90-2,  Nova  Scotia  3J  p.c,  i,  to  82-4, 
Queensland  1924  i,  to   100-2,  do.   38  p.c.   i  to  97-9,  South  Africa 

1,  to  97-9,  Victoria  1884  i,  to  100-2,  W.   Aus.  1915  i,  to   89-91,  do. 
1920  I,  to  88-go,  do.  1915  and  16  both  i,  to  80-2. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Auckld.  and  Sub.  Drainage  4J  p.c.  i,  to  98-100,  Bombay  Port  2,  to 
95-7,  Hob^rt  5  p.c.  3,  to  107-8,  Launceston  i,  to  95-7.  Melbourne 
and  Met.  Bd.  i,  to  95-7,  Melbourne  Harbour  Trust  4*  p.c.  i,  to 
99-101,  do.  4  p.c.  I,  to  95-7,  Montreal  1951-2  both  i,  to  103-5, 
Wellington  1914  i,  to  104-7,  do.  1933  i,  to  99-101. 

CORPORATION  STOCKS,  FOREIGN.-Rlse ;  B  A.  City  4i  P c 

2,  to  94-8,  do.  1909  2,  to  100-2,  Rio  City  4  p.c.  i,  to  90-2,  Saratoff 
I,  to  97-9.     Fall :   Cuban  Ports  Com.  2,  to  13-8. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  18S4  i.  to 
100-2,  do.  1888  I,  to  95-7,  Brazil  18S3  i,  to  87-go,  do.  1S88  2,  to 
90-3,  do.  1911  J,  to  9ii-2§,  Chinese  5  p.c.  RIy.  Ld.  i.  to  98-100. 
do.  1908  I,  to  90-2,  do.'Hukuang  Rly.  i.  to  92-4,  Colombian  3  p.c. 
I,  to  48J-9J,  do.  both  6  p.c.  I,  to  85-7,  Ecuador  i,  to  52-4,  Egypt. 
Ins.  Stk.  I,  to  81-6,  Greek  1881  i,  to  61-3,  do.  1887  i,  to  56-8,  do. 
1889  I,  to  48-50,  do.  1893  I.  to  57-9,  do.  1907  I,  to  100-2,  do.  4  p.c. 
Bds.  I,  to  81-3,  Honduras  both  |,  to  loj-iij,  Japan  J,  to  loo-i, 
Liberia  J,  1095-7,   Montenegro   i,  to  89-94,  Norwegian  1886  i,  to 
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74-6,  do.  1888  I,  to  73-5,  do,  1894  I.  to  89-91,  Persia  2,  to  91-3, 
Russian  186,7  ij,  to  91-3,  do.  i8gi  i,  to  87-91,  do.  4  p.c.  i,  to  88-90, 
Servian  i,  to  79-82,  Swedish  1880  i,  to  91-3,  Turkish  1908  i,  to 
70-2,  do.  1909  2,  to  73-5,  Uruguay  3J  p.c.  i,  to  59J-70J,  Venezuela 
J,  to  86-7.  Fall  :  Argent.  Port  of  i5.A.  4,  to  ioo|-iJ,  do.  1911  i, 
to  95-6,  do.  1913  ;f40  pd.  J,  to  36J-J,  Bulgarian  6  p.c.  i,  to  99-101, 
do.  19092,  to  82-4,  Chinese  1913  j,  to  89J-90J,  Nicaragua  i,  to 
81-2,  Rio  I,  to  88-9,  Swedish  1908  i,  to  84-6. 

HOME  RAILWAYS.— Rise  :  L.  and  S.W.  Pfd.  i,  to  81J-2J, 
Metrop.  Surplus  Ld.  i,  to  60-2.  Fall:  Cambrian  both  i,  to  i-j, 
E.  Lon.  g,  to  8-i,  G.N.  ot  Scotld.  Dfd.  J,  to  18J-9J,  G.N.R. 
"  A  "  i,  to  50J-I. 

Debentures.— Rise  :  Port  Talbot  i,  to  96-8,  S.E.R.  3J  p.c.  i,  to 

85-7- 

Guaranteed. — Rise  :  G.E.R.  Irred.  i,  to  96-8,  Midland  J,  to 
<J2+-.^,  N.  British  3  p.c.  i,  to  74-6. 

Preference. — Rise:  Fumess  "A"  i,  to  85-7,  Glas.  and  S.W. 
No.  2  I,  to  95-7X,  Gt.  Cent.  4  p.c.  Pf.  i,  to  8g-9ix,  G.N.R.  1889 
and  gi  both  i,  to  72-4,  Lanes,  and  Yorks.  1903  i,  to  97-9,  L.  and 
S.W.  3j  p.c.  Pf.  I,  to  83-5,  Rhymney  i,  to  93-5.  Fall :  Gt.  Cent. 
1894  I,  to  72-5,  Chatham  2nd  i,  to  65-7. 

INDIAN  RAILWAYS.— Rise:  Bombay  3J  p.c.  Db.  J,  to  87J-9J. 
Delhi  Gunr.  i,  to  189-94,  E.  Ind.  New  Db.  J,  to  74-6,  Madras  and 
S.M.  Cap.  A,  to  logA-iii. 

COLONIAL  RAILWAYS.— Rise:  Beira4i  p.c.  Mt.  J,  to  89J-91J, 
Can.  N.  Ont.  3  p  c.  Db.  (1938)  i,  to  84-6,  Can.  N.  Pac.  i,  to  90-2, 
Can.  N.  1st  Mt.  (1953)  i,  to  75-7,  do.  Land  Grant  Bds.  2,  to  96-8, 
Gd.  Trunk  Pac.  B.  L.  (Gtd.  Sask.)  i,  to  87-9,  do.  (Gtd  Alberta)  i, 
to  87-9,  Gd.  Trunk  Pac.  ist  Mt.  (1962)  i,  to  75-7,  do.  "  A  "  i,  to 
87-g,  do.  "  B  "  1,  to  87-g,  do.  Lake  S.  i,  to  88-90,  Grand  Trunk  ist 
Pf.  2,  to  104-6,  do.  Gt.  W.  Bd.  I,  to  112-4,  Mashonaland  5  p.c. 
Dbs.  2,  to  90-3,  do.  Gua.  Mt.  ij,  tog7.J-9j,  Nakusp  and  Slocan  i, 
to  92-4,  New  Cape  Centl.  Cons,  i,  to  88-91,  Quebec  Centl.  Cap. 
I,  to  108-10,  do.  3rd  Mt.  I,  to  108-10,  Rhodesia  4  p.c.  ist  Mt.  i,  to 
85-7,  Gd.  Trunk  Junction  i,  to  101-3,  Gd.  Trunk.  W.  i,  to  88-90, 
do.  Bds.  I,  to  89-91,  Minneapolis  ist  Cons,  i,  to  95-7,  do.  2nd  Mt. 
I,  to  94-6.     Fall :  Duluth  i,  to  80-3. 

AMERICAN  RAILROADS.— Rise :  Missouri  Pfd.  2,  to  60-2. 
Fall  :  Atchison  Pfd.  i,  to  ggj-iooj.  Chic.  Gt.  W.  Com.  i,  to  13J- 
4J,  do.  Pfd.  I,  1029-31,  Gt.  Nrthn.  2,  to  130-1,  N.  Pac.  ij,  to 
Ii4j-5i,  Rock  Is.  Com.  ij,  to  173-8J,  do.  P(d.  2,  to  28-30,  Sthrn. 
Pfd.  i.'to  81-2,  Wabash  Pfd.  i,  to  12I-3J. 

Bonds  (Currency). — Rise:  Chic,  and  N.-W.  i,  to  104-7,  Detroit 
Equip.  I,  to  107-9. 

Bonds  (Gold)— Rise:  Baltimore  Pitts.  Refdg.  J,  to  87-8J, 
Canada  S.  i,  to  110-2,  Cent.  Pac.  Through  S.L.  2,  to  90-3,  Chic. 
Mil.  and  P.  i,  to  87-90,  Denver  ist  and  Refdg.  i,  to  74-7,  Erie  Pr. 
Ln.  I,  to  89-91,  Gd.  Rapids  Ex.  2,  to  100-3,  Kansas  C.  Ter.  J,  to 
97-8,  Louisville  Gen.  i,  to  113-6,  do.  50-yr.  i,  to  96-8,  Nat.  Mex. 
Gtd.  4i,  to  67-71,  Oregon  J,  to  103J-5J,  Penns.  Cons,  i,  to  100-3, 
Philadelphia  i,  to  99-101,  Rock  Is.  3,  to  82-5,  St.  Paul  i,  to  102-5, 
S.  and  N.  Alabama  ij,  to  105-8,  Sthrn  Pac.  J,  to  93-5,  Sthrn.  Dev. 
and  Gen.  2,  to  7g-8i,  Terminal  ist  Cons.  J,  to  104-7,  Union  Pac. 
Gt.  I,  toggj-ioi,  Virginia  J,  to  103J-4J.  Fall:  Grand  Rapids  3, 
to  70-3,  Nat.  Mex.  50-yr.  i,  to  71-4,  St.  Louis  and  San  F.  Gen.  Ln. 
I,  to  56-9,  Terminal  Gen.  Mt.  i,  to  90-2. 

Bonds  (Sterling).— Rise:  Alabama  G.S  J,  to  101-3,  Alabama 
No.  "  A  "  I,  to  104-6.  do  "  B  "  I,  to  93-5. 

FOREIGN  RAILWAYS.— Rise :  Arauco  J,  to  log-J,  Arg.  Trans. 
Pfd.  I,  to  13-4,  do.  "A"  3,  to  85-7,  do.  "B"  i,  to  64-6,  Bilbao 
Riv.  J,  to  yi-8'i,  Braz.  N.E.  i,  to  88-90,  Brazil  Non-Cm.  8,  to  90-3, 
do.  Cum.  5,  to  81-4,  do.  ist  Mt.  i,  to  84-6,  do.  Conv.  2,  to  83-5, 
B.A.  and  Pac.  4^  p.c.  Cons,  i,  to  96-8,  B.A.  Cent.  2nd  Mt.  i,  to 
91-3,  B.A.  West.  4j  p.c.  Pref.  J,  to  10J1-3,  Cent.  Uruguay  Pf.  J,  to 
ii-j.  Col.  Nat.  Cstms.  Gua.  i,  to  87-9,  Col.  Nrthn.  i,  to  80-2, 
Cordoba  Cent,  ist  Pfce.  2,  to  87-9,  Cuba  Pfd.  2,  to  102-4,  Cuban 
4j  p.c.  Mt.  I,  to  94-6,  Dorada  J,  to  6J-J,  Egyptian  D.  Pf.  i,  to  8-J, 
do.  Warrants  ji,  to  si-j,  do.  Dbs.  i,  to  94-6,  Entre  Rios  i»t  Pf.  2, 
to  91-3,  Gt.  S.  Spain  Ord.  3,  to  22-4,  do.  Inc.  Db.  4,  to  63-6, 
Guayaquil  ist  Mt.  i,  to  61-2,  do.  Pr.  Ln.  2,  to  87-9,  Havana  5  p.c. 
Mt.  I,  to  104-6,  do.  Db.  I,  to  104-6,  Int.  3,  to  85-7,  La  Guaira  i, 
togj-j,  Leopoldina  Ter.  Dbs.  1,10101-3,  Lima  Shrs.  ^,  to  25-J,MiQ. 
Uruguay  5  p.c.  Db.  i,  (082-4,  Moscow  i,  1087-90,  N.W.  Uruguay  ist 
PI.  2,  to  55-7,  do.  2nd  Pf.  2,  to  22-4,  Ottoman  (S.  to  A.)  Ord.  A,  to 
i9i-2oJ,  Salvador  Ter.  Bds.  i,  to  94-6,  S.  Manchurian  5  p.c.  Stlg. 
J,  to  98-9,  Uruguay  E.C.  2,  to  99-101,  Uruguay  N.  Perp.  Db.  i, 
to  64-6,  Villa  Maria  Guar,  i,  to  86-8,  Armavir-Touapse  Scrip 
i.  to  954-6J.  Fall :  Bahia  Blanca  ist  Db.  i,  to  91-3,  Entre  Rios 
Ord  2,  to  61-3,  Philippine  i,  to  76-81,  Puerto  Cabello  J,  to  2^  3, 
Salvador  5  p.c.  Mt.  3,  to  75-7xd,  S.  .\ustrian  3  p.c.  Ob.  J,  to  lo-A. 

BANKS  AND  DISCOUNT  COS.— Rise :  Anglo-Egyptn.  J,  to 
11J-2J,  Anglo-S.  Amer.  £5  pd.  i,  to  8J-g,  Bk.  of  Aus.  i,  to  115-7. 
Bk.  ot  N.Z.  Ord.  J  to  loj-ij,  Brit,  of  S.  Amer.  J,  to  27J-84,  Indus, 
of  Japan  J,  to  5J-6,  Lon.  and  Braz,  J,  to  31J-2J,  Lon.  and  Prov.  J, 
to  18J-9J,  Lon.  and  River  Plate  ij,  to  52^-3^,  Nat.  of  India* ,  to 
37i-8J,  Stan,  of  S.  A.  J,  to  1 1 J-2,  Union  of  Aus.  j,  to  52J-3J.  Fall : 
Imp.  Ottoman  ^.  to  14  5. 

BREWERIES  AND  UISTILLBRIES  — Rise  :  Ashbys  Deb.  2i, 
1069-72,  Barclay  Perks.  5  p.c.  2,  to  88-91,  Bartholomay  Pf.  i.  to 
SJ-i,  do.  Deb.  i,  to  82-6,  Beeston  ^,  to  j^i-^,  Benskins  "  B"  i, 
to  56-9,  Boardman  U.  2,  to  53-7,  Buckwood  i,  to  75-8,  BuUard  Mt. 
I,  to  62-6.  Camden  Deb.  i,  to  84-8,  do.  "  B  "  i,  to  34-9,  Cannon 
Mt.  2,  to  7S-82.  Chicago  J,  to  4I-J,  City  of  Lon.  Ord.  2,  to  9-12,  do. 
Pf.  2,  to  34-7,  do.  34  p.c.  Deb.  3,  to  57-61,  Courage  Pf.  i.  to  70-5, 
do.  "B"  2,  to  60-5,  Eadie  Deb.  i,  to  71-4,  Guinness  Ord.  20,  to 
370-90,  Hancock  N.Z.  i,  to  72-5,  Hodgson's  J,  to  5J-6,  do.  Deb.  i, 
to  75-9,  Lion  Ord.  },  to  6-7,  Mack.:son  i,  to  67-71,  Marston, 
Thompson  "  A  "  2,  to  67-71,  Meux's  6  p.c.  i,  to  66-70,  New  West 
Pf  4.  to  3-3i.  Newcastle  Pf.  1,  to  7J-8,  Noakes  Pf.  J,  to  54-J.  do. 
Deb.  2,  to  76-81,  Northampton  ^It.  i,  to  72-6,  Nottingham  -fg,  to 
i-i.  Page  and  Ovenon  \,  to  4J-5,  Parker's  Burslem  4i  p.c  Deb.  i. 


to 77-80,  St.  I^uisPf.  i,  to  78-2,  St.  Pauli  Pf.  J.  to  lo-ii,  Salt  "B" 
2,  to  24-9,  do.  Albion  7,  to  27-32,  Savill  Bros.  2,  to  90-3,  Shipstone 

1,  to  75-8,  Simond's  2,  to  80-2,  Smith  Garratt  Pf.  J,  to  9^-19*.  do. 
Deb.  3,  to  60-5,  S.  African  Ord.  3-32,  to  i  31-32—2  3-32.  Strong 
Romsey  ist  i,  to  82-5,  do.  "  B  "  2,  to  69-72,  Threlfall's  Ord.  -{g,  to 
ij.|x.  Wenlock  Deb.  2,  to  70-3,  Whitbread  Pfd.  i,  to  50-61, do.  Pf. 

2,  to  67-70,  do.  4  p.c.  Deb.  1,  to  81-5.  Fall :  Cannon  Pf.  J,  to 
68-J,  do.  "  B  "  I,  to  71-5,  Watney  Combe  Pfd.  2,  to  20-2X. 


Higheii  and         Last 
r.owMt  Carrying 

this  year,     over  Price. 


(D'vMendtpaldforeaeh  ye»t  I     p,.,, 
or  half-year  are  given  In         ,         "  ^ 
parenlhcKB.)  laaiween 
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CoDsol«(2)p.e.)  Money  •• 

Do.    Account 'Sept.  x)  •• 

Local  Loans  (3  p.c.)      ..  •• 

London  County  (3  p.c.).,  •• 
Metropolitan  Water  Board(3).. 

Transvaal  Loan  {3  p.c.)  .. 

India  3i  p.c.  SIcK.  red.  1931  .. 

Do.  3   p.c.  Stck.  red.  194S  .. 

Do.  stp.c.Stck.red,  igi6  .. 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
Brazil  4  p.c.  RIy.  Guarantee!.. 
Chilean  4i  p.c.  i8«6      .. 
Chinese  3  p.c.  1896,  Gold         .. 

Do.     4ip.c.ii)gti,  Gold 

Cuba  3  p.c.  1904 

Rtiypt  l^nilied  4  p.c 

Iliintjarian  4  p.c.  iBbi  ..  .. 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1903 

Do.  4  p.c.  1910  ., 

Mexican  3  p.c.  1B99        ..         .. 
Portuguese  3  p.c.  New  ..        ,. 
RuMSian  4  p.c.  1669         ..         .. 
Spanish  4  p.c. (Sealed) 
Turlts 4  P.O.  Unified 

Brighton  Ordy.(8-2i)    .. 
Do.       Def,  (4,1912)  .. 
Caledonian  Ordy.  I31/3-3)        ., 

Do.  Def.  (-6/3)    ,. 

Central  London  (3-3)     ..        ,. 

Do,  Def.  0,1911)    .. 

Chatham  Ordinary  ..  ., 
Furness(-3)  ..        ..        ,, 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (3}-j) 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.   (jj,  1912) 

Great  Western  (75-4  J)  .. 
Hull  and  Barnsley  {3-3)  « 

I.anc.  and  Yorks.  (5-3^)  . 

Metropolitan  (i^-i^) 
Metropolitan  District    ..        . 
Midland  Pref.  (2i-2l)    .. 
Do.    Def.  (5i-3il       .. 
North  British  Pref  (25/-3) 
Do.  Def.  (J-16/8) 

North-Eastern  (7^-3^)  .. 
Norlh-Western  (8^6)  .. 
South-Rastern  Oid.  (e^i))     . 

Do.  Def.    (ij,  1912) 

South-Western  Ord.  (72-4) 

Do.       Def.  (li,  1912)    . 

Atchison  Shares  (6) 

Baltimore  &  Ohio  (Ne  w)  (6)  . 

Chesapeake  &  Ohio  (3)  , 

(hie.  Mil.  &  St.  Paul  (7-S)  . 

Denver  Shares     ..        ..  . 

Do.    Prefd , 

Erie  Shares  ..         ..  . 

Illinois  Central  (7)         .,  . 
Louisville  &  Nashville  (7) 

Missouri  and  Texas      .,  , 

Nat.  of  Mexico  1st  Pref.  . 

Do.  2nd  Pref. 

New  VorkCeniral(3)  .. 
Norlolk  and  Western  (61 

Ontario  Shares  (a)  ..  ., 

Pennsylvania  (6)  ..  ., 

KendiuK  Shares  (6-3-8-8) 

Southern  Pacitic  (6)       ..  ,, 

Southern ,  ,, 

Dnion  Paoitic  (10)  .,  «, 

Wabash , 

Canadian  PaciHc  (10)     ,.  ., 

Grand  Trunk  Cons.  Stk.  .^ 

Do.       3rd  Pref.  (2}  igia) 

AntofagastaDfd.(2J-6)..  .. 
Argentnie  Gt.  West  .(3'5)        ., 

BrazitConi.  

B.  Ay.  Gi.  Southern  Ord.  (8-6) 
B.  A.  and  Pacibc  Old.  (jiyr.iuli 
B.  Ay.  Western  Ord.  ;8-6) 
Central  Aryentlue  Ord.  (7-3),. 

Do.  do.  Def.(6)    .. 

Central  Uruguay  (7i-6) . . 
Cuban  Centra  1(4)         .,        ..j 
Leopoldina  (4)     . . 
Mexican  Ord.  Sik.  (al-tl) 

Do.    I  at.  Pref.  (8)       .. 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-lS) 
L'uited  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (so-jo-io-io) 


Priec 
Ibis  wedL 


CANALS  AND  DOCKS.— Rise  :  Suez  i.  to  215-20. 
COMMERCIAL,   INDUSTRIAL.-Rise:    Aerated   Bread  •^,  to 

4j-i,  Alby  t  .  Carbide  Ord  4,  to  ij-2,  do.  1915  Pf.  i,  to  ij-a, 
Amer.  Smelting  Pfd.  i,  to  102-5.X,  Ames  Holden  i,  to  102-5,  ■^ux 
Classes  I^bs.  "  B  "  PI.  3-32.  to  i  1-32 — 5-32X,  Barker  (J.)  4^  p-c. 
Db.  I,  to  85-8,  Barnajore  Jute  J.  to  3I-4J,  Borax  Dfd.  A,  to  if-J, 
Brazilian  Warrant  1-32.  to  J-jjj.  Bnt.  .Aluminium  Ord.  -it,  to 
^-i-j^,  Brit.  Automatic  3-32,  to  i^-^,  Brit.  Trus.  and  Helsby  Ord. 
t,  to   7J-8i,  Bnt.   Westinghouse   Pt.  J,  to   ^l-ij,  do.  Db.  24,  to 
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65-8,  Callender's  Cable  Ord.  4,  to  loj-ij,  Can.  Cement  Pf.  i,  to 
9T-4,  Can.  Car  and  Foundry  Cora.  2,  to  69-74,  do.  Pf.  i,  to  log-ii, 
Can.  Min.  Rubber,  2,  to  82-7,  City  of  Lon.  Real  Prop.  Ord. 
TB'  to  Sio-^TO'  Darracq  (A.)  Ord.  3-32,  to  |-j,  Dunlop  Rubber 
Ord.  §,  to  ii-2^,  do.  Pf.  ^,  to  -iJ-i^.  Eley  Bros.  ^, 
'°  'w'W'  Eng.  Sewing  Cotton  Pf.  1-32,  to  i  3-32  —  5-32, 
Gen.  Elec.  (of  N.Y.)  i,  to  107-9;  Gordon  Hotels  4  p.c.  Db. 
3,  to  69-73,  Harrod's  Founders'  Shres.  J,  to  li-^,  Henley's 
(W.  T.)  Ord.  l  to  12J-3J,  do.  Pf.,  J,  to  4J-5I,  Holborn  and 
Frascati  Ord.  ^,  to  ig-^,  Hollins  (Wm.)  Pf.  ^,  to  i-J,  Humber 
Ord.  1-32,  to  ^--ft,  India  Rubber  Gutta  Percha  Pf.  J,  to  9i-ioJ, 
Kinloch  (Chas.)  Pf.  |,  to  3j-|,  La  Guaira  Harbour  2nd  Mt.  i,  to 
38-41,  Liebig'sExt.  of  Meat  Pf.  jg,  to  5^-^,  Lon.  Prod.  Clearing 
House  i,  to  3i-J,  Lyons  (J.)  Pfd.  1-32,  to  ij-j,  Morton  (C.  and  E.) 
1-32,  to  1J-3,  Murray  (D.  and  W.)  J,  to  53-5,  New  Transvaal 
Chemical  Ord.  and  Pf.  J,  to  i-J,  New  Trinidad  Lake  Asphaltei, 
to  105-8,  Niger  /i  pd.  J,  to  3|-3,  Parent  Tyre  Ord.  J.  to  25-32 — 
27-32,  do.  Dfd.  ^_,,  to  15-32 — 17-32,  do.  Pf.  1-32,  to  19-52—21-32, 
Pillsbury  Washburn  Flour  Dbs.  2,  to  86-91,  Pinners'  Hall  i,  to 
99-101,  Rio  de  Jan.  City  Imprvmts  £5  pd.  J,  to  4g-§,  Rover  ^,  to 
2|-§,  Savoy  Hotel  4  p.c.  Db.  2,  to  82-7,  Selfridge  i  to  93-7, 
Simpson  (Robt.)  Pf.  J.  to  87-9,  Slazenger's  Pf.  1-32,  to 
I  1-32 — 5-32,  Sth.  Staffs.  Gas  J,  to  6-J,  Spiers  and  Pond 
ist  Db.  I,  to  69-74,  Stagg  and  Mantle  Ord.  ^,  to 
ii|-^,  U.S.  Lumber  Bds.  J,  to  87J-9J,  Utilities  2,  to 
72-5X,  Van  den  Bergh  (A.  J.)  £1  pd.  1-32,  to  i  19-32 — 23-32, 
Waterlow  and  Sons  J,  to  25J-7J,  Watson  (Jos.)  Ord.  1-32, 
'°  -^-is-  Fall:  Assoc.  Pt.  Cement  Crd.  ^,  to  7J-J,  do.  Pf.  Jj, 
to  8^-9^,  do.  2nd  Db.  J,  to  90-2,  Automatic  Telephone  Ord.  jg, 
to  135-^,  Beer  (G.)  1-32,  to  13-32 — 17-32,  Brit.  Amer.  Tobacco 
Ord.  ^,  to  4^-^,  Calico  Printers  Ord.  1-32,  to  19-32 — 21-32,  do. 
Pf.  1-32,  to  27-32 — 29-32,  De  Keyser's  Hotel  Db.  3,  to  7/-80, 
Imp.  Tobacco  (of  G.B.  and  I.)  Pf.  1-32,  to  i  7-32 — 9-32,  Improved 
Indus.  Dwellings  Dfd.  ^,  to  J-i,  Internl.  Com.  i,  to  107-10, 
Mclntyre,  Hogg  Marsh  Pf.  1-32,10  i  5-32-9-32X,  Maypole  Dairy 
Dfd.  ^,  to  i^--^,  Orchestrelle  1-32,  to  ^-^,  Salt  Union  Ord. 
TSi  t°  i'S'  Sansinena  Mt.  Ord.  5,  to  110-20,  Spanish  River  Pulp 
Pfd.  I,  to  90-2.  Spratts  (Amer.)  ^,  to  ^-i^.  Underground  Rly. 
Inc.  Bds.  J,  to  g3J-4iV,  Weldon's  Ord.  1-32,  to  i  15-32 — 19-32X. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Calgary  Bds. 
J,  to  90J-2J,  Can.  Gen.  Com.  3,  to  iii-5,City  of  London  2nd  Db.  i, 
1099-101,  Cons,  of  Baltimore  Com.  3J,  to  113-6,  do.  Pfd.  4,  to 
115-8,  County  of  London  Pf.  J,  to  ii|-2j,  Kaministiquia  Cap.  7J, 
to  128-32,  London  Pf.  ^,  to  4J-53.  Mex.  L.  and  P.  Pf.  2,  to  96-ior, 
do.  Bds.  2,  to  90-2,  do.  Mt.  |,  to  79-81,  Mississippi  J,  to  88J-goJ, 
Montreal  8,  to  215-25,  Pachuca  J,  to  85J-74,  Pennsylvania  J,  to  94-6, 
St.  James'  Ord.  J,  to  8J-9,  Shawinigan  Cap.  4,  to  134-9,  Toronto 
Db.  J,  to  99J-101J.  Fall  :  City  of  London  Ord.  J,  to  15-6,  Cons. 
Cities  ^,  to  76-9,  Mex.  L.  and  P.  Com.  2,  to  66-70. 

FINANCIAL.  LAND  AND  INYESTMENT.-RUe  :  Amer. 
Freehld.  Ord.  ■^,  to  i^-^,  Brit,  and  Amer.  Db.  i,  to  89-91,  Mex. 
Irrig.  2j,  to  78-81,  City  of  San  Paulo  i,  to  80-2,  Egyptn.  Govrat. 
J,  to  97-9,  Forestal  Ld.  Ord.  ^,  to  2^-^.  Law  Land  Ord.  J,  to 
loj-i,  Malayan  Rubber  1-32,  to  17-32 — 2i-32x,  Nth.  Brit.  Aus. 
Dbs.  I,  to  69-71,  Nth.  Queensland  i,  to  96-9,  River  Plate  Dfd.  J, 
to  5i-6i,  Santa  Fe  £1  pd.  ^,  to  2{-g-^.  Tst.  and  Agcy.  of  Aus. 
/■lo  pd.  J,  to  9i-io|,  Trustees,  Exors.  and  Sec.  Ord.  i,  to  90-2, 
U.S.  Db.  4j  p.c.  Dd.  4,  to  98-100.  Fall:  Brit.  Empire  1-32,  to 
3-32—7-32,  Car.  Tst.  Realn.  Bds.  J,  to  16J-21J,  Credit  Foncier  of 
Mauritius  i,  to  75-7,  Hudson's  Bay  Ord.  ^,  to  ii-J,  Hyderabad 
TO.  to  2^-i^,  Mashonaland  ^,  to  ^-i.  Peruvian  Ord.  4,  t0  93-S, 
do.  Pf.  J.  to  49j-g.  U.S.  Db.  Pf.  I,  to  J04-6. 

FINANCIAL  TRUSTS.— Rise :  Anglo-Rus.  Ord.  ^.  to  iH. 
Brewery  and  Com.  Inv.  Pfd.  3,  to  73-5X,  do.  Dfd.  4,  to  81-3X, 
Brit.  Maritime  i,  to  88-92,  Brit.  Steamship  Pfd.  lA,  to  113J-5J,  do. 
Dfd.  17,  to  147-52,  do.  Deb.  i,  to  99-101,  Colonial  Securities  Pfd. 
J,  to  88-90,  Consolidated  2nd  Pf.  J,  to  101J-3J,  Eastn.  Interna- 
tional 3-32,  to  ^-ifx.  For.  Amer.  and  Gen.  Dfd.  i,  to  iioJ-2i, 
Globe  Teleg.  Ord.  J,  to  ii-J,  do.  Pf.  J,  to  I2j-g,  Govt.  Stock  and 
Other  Sec.  4  p  c.  Deb.  J,  to  89J-91J,  International  Dfd.  1,1078-80. 
Investment  Dfd.  i,  10214-9,  Lon.  General  Pfd.  i,  to  93J-5J,  do. 
Dfd.  I,  to  96-8,  Merc.  Inv.  and  Gen.  Ord.  J,  to  117-9,  Merchants 
Ord.  2,  to  132-5,  New  Oil.  Props.  J^,  to  ^-i^.  Omnium  Deb.  J. 
to  97*-9i.  do.  4j  p.c.  J,  t:i  gSJ-iooJ,  Rlv.  Share  "  B  "  3,  to  126-9. 
Rio  Claro  Rly.  Stk.  1,  to  88-90,  do.  Deb.  i,  to  108-10,  U.S.  and  S. 
Amer.  Pfd.  i,  to  101-3,  do.  Dfd.  2j,  to  100 J-2J,  United  Stales  Pfd.  2, 
to  93-5X,  do.  Dfd.  ij,  to  91-3X.  Fall :  Gas,  Water  and  Gen.  Pfd. 
I,  to  16-8,  Rock  Deb.  2,  to  78-83. 

GAS. — Rise:  Brentford  10  p.c.  i,  to  259-64X,  do.  7  p.c.  i,  to 
196-201X,  Commercial  Cap.  2,  to  107-9,  do.  3J  p.c.  2,  to  104-6,  do. 
3  p.c.  Deb.  I,  to  7-3,  Ilford  Deb.  i,  to  89-91,  Prim,  of  B.A.  Ord.  J, 
to  6-J,  S.  Barracas  ^.  to  ■&-^. 

INSURANCE.— Rise  :  Atlas  24s.  pd.  J,  to  7J-I.  Law,  Union  and 
Rock  I2S.  J,  to  6J-7,  Merchants  i,  to  3-^,  Norwich  Union  Db.  i, 
to  91-3,  Royal  Db.  J,  to  99-101.  Fall  :  Greshara  Lite  -if,  to  J-J, 
Liver,  and  Lon.  £1  pd.  J,  to  23-4,  World  Marine  J,  to  ij-g. 

IRON,  COAL  AND  STEEL.— Rise:  Argent.  Iron  Dbs.  2,  to 
101-3,  Baldwin's  Pf  1-32,  to  31-32-1  3-32,  Dom.  Steel  Ord.  3,  to 
49-51,  Millora  and  Askam  Ord.  1-32,  to  23-32—27-32,  do.  Pf.  1-32, 
to  I  5-32—9-32,  New  Russia  J,  to  100^-2^,  Otis  Com.  i,  to  28-30, 
do,  Pfd.  I,  to  99-101,  Pease  and  Partners  Ord.  J,  to  12S-J,  do.  2nd 
Db.  I,  to  99-101,  Powell  Duffryn  J,  to  3J-J,  Rhymnev  £'5  pd.  J,  to 
^ii-iS,  do.  New  i,  to  2J-J,  Richardsons,  Westgarth  O'rd.  ^^,  to  J-J, 
Thames  Db.  3,  to  97-101.  Fall  :  Bengal  Iron  Ord.  ^,  to  2^-^, 
Lake  Sup.  Cap.  i,  to  25-7,  Scott.  Iron  Pf.  ^,  'o  J-|,  Sth.  Durham 
Pf.  1-32,  1031-32—1  1-32,  do.  Db.  I,  to  91-3,  U.S.  Steel  Com.  ij, 
to  65-J,  do.  Pfd.  I,  to  iioj-ijx,  Weardale  Pf.  1-32,  to  ^-i. 

NITRATE.— Rise  :  L'pl.  ^,  to  3J-J,  Salar  del  Carmen  J,  to  2^- 
3,  San  Lorenzo  j,.  to  28-4.  Fall  :  Ang.  Chil.  Ord.  and  Pf.  J,  to 
i5i-6,  Ro2ario  J,  to  9J-J. 


OIL Rise:    Ang.   Persian  Pf.    1-32,  to   ij-r,  do.  Db.  i,  to  86- 

go,  Kern  Riv.  ^,  to  3"W'  Mex.  i,  1097-9,  Russian  Shrs.  i  32,  to- 
^-J,  do.  Dbs.  I,  to  68-73,  Spies  1-32.  to  i^-J.  Fall  :  California 
Shrs.  J,  to  6  I,  Mex.  Eagle  1-32,  to  £2^-^,   "  Shell  "  Ord.  J,  to 

5T6"8- 

SHIPPING.— Rise :  Elder  Dempster  "A"  J,  to  97-9,  Gen. 
Steam  ist  Mt.  i,  to  85-8,  R.M.S.P.  5  p.c.  Db.  |,  to  103-5,  Union 
N.Z.  Shrs.  ^,  to  2^-^,  do.  Db.  i,  to  93-5.  Fall :  Brit  Ind.  i,  to 
g8-ioo,  Indo-China  Pfd.  J,  to  4I-J,  do  Dfd.  J,  to  3J-3,  Lamport 
and  H.  Db.  J,  to  100-2,  R.M.S.P.  "Ord.   i,  to  116-21,  do.  Sep.  i,  to 

49-51- 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Assam  ij,  to  44i-6J, 
Batu  Ratii  ^,  to  J-iJ,  Bengal  Ord.  ^,  to  20-1,  Cachar&  D.  Ord.  I, 
to  14-5,  do.  Pf.  J,  to  loi-i,  Ceylon  T.  Ord.  g,  to  5J-§,  Chargoia 
Ord.  jg,  to  2^-^,  Chubwa  Ord.  },  to  14-J,  Cons.  Ests.  J,  to  5j-|. 
Dimbula  Ord.  J,  to  2J-3,  Dooars  Ord.  ^,  to  3^-3,  E.  Ind.  Ord.  ■^, 
to  i|-J,  E.  Assam  ^,  to  8g-9j,  Jetinga  Ord.  ^,  to  i  jj-ij,  Jhanzie  |, 
to  6J-7J,  Jokai  Ord.  J,  to  17-J,  Jorehaut  J,  to  2g-|,  Jugra  J,  to  J-i, 
Lungla  Ord.  jg,  to  2^-J^,  Makum  1-32,  to  29-32 — i  1-32,  Malacca 
1st  Ml.  I,  to  95-100,  Nuwara  Eliya  J,  to  12-J,  P.P.K.  -^,  to  i^'W' 
Sennah  Jj,  toi^-i^,  Singlo  Ord.  J,  to  12-J.  Fall:  Djasinga  3-32, 
to  11-32 — 13-32,  Dumont  Pf.  J,  to  9-J,  Linggi  ^-32,  to  ^-},  Neboda 
1-32,  to  21-32 — 26-32,  Perak  1-32,  to  7-32 — 9-32,  San  Paulo  Pfd.  J, 
to  6J-7J,  Tangoel  ^,  to  J-t. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  Dbs.  J, 
to  94-6,  Ang. -Am.  Dfd.  ji,  to  23J-J,  Bell  i,  to  103J-5J,  Indo- 
European  J,  to  55J-7J.  Marconi's  Ord.  •^,  to  4i-J,  do.  Pf.  3,  to 
3|-f,  N.  York  i,  to  99J-100J,  Western  2,  to  92-5.  Fall:  Am. 
Collat.  J,  to  go-2. 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Ang.-Arg.  2nd  Pf.  ^, 
to  4g-§,  Brit.  Col.  Dfd.  i,  to  125-30,  do.  Pfd.  2.  to  111-16.  B.E.T. 
Pf.  4,  to  82-5,  do.  Non-Cum.  6,  to  45-8,  do.  Pfd,  i,  to  8J-10J,  do. 
Dfd.  i,  to 46,  do.  2nd  Db.  i,  to  73-7,  B.A.  Lacroze  ist  Mt.  J,  to 
96^-8Jxd,  do.  5  p.c.  Cons,  f,,  to  88-90,  Michigan  J,  to  92-4,  Para 
Ord.  I,  to  6H,  do.  Pf .  ^'  to  4^-5^.  Fall  :  Braz.  Shrs.  ij,  to 
93J-5J.  B.A.  Port  2,  to  87-91,  Met.  5  p.c.  Deb.  i,  to  90-3,  Mexico 
Com.  I,  togg-ioi,  Mexico  Gen.  Cons.  J,  to  92J-4J,  Nat.  Steam  ■^, 
to  i^'^.  Pnebla  Shrs.  i,  to  17-20.  Sthrn.  J.  to  94-6,  Unt.  Monte- 
video Pi.   i.  t0  4ia-5i. 

WATERWORKS.— Rise  :  Montevideo  Shrs.  J,  to  28-30,  do.  ist 
Db.  I,  to  101-3,  do.  2nd  Db.  i,  to  100-2,  Pernambuco  ist  Db.  i,  to 
gg-ioi,  do.  2nd  Db.  i,  to  99-101.  S.  Essex  Ord.  3,  to  230-5xd, 
Tarapaca  J,  to  7-4. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  a  steady  inquiry  from  trade  buyers  during 
the  week,  and  a  fair  clearance  resulted,  particularly  with  regard  to 
British  refined,  while  prices  maintained  a  steady  level.  The 
statistical  position  points  to  nothing  fresh,  the  completion  of 
figures  for  July  leaving  the  market  in  much  the  same  condition. 
Grocery  cane  crystallised  came  in  for  better  support,  and  full  to 
rather  dearer  rates  were  obtained.  Tate's  No.  i  cuhies  sold, 
iSs.  3d.  ;  No.  2,  17s.  gd.  ;  fine  granulated,  i6s.  gd.  ;  standard 
ditto,  i6s.  ijd.  ;  Lyle's  granulated,  i6s.  ijd.  to  i6s.  7jd.  ;  and 
yellow  crystals,  14-.  lojd.  Grocery  cane  crystallised  firm. 
Trinidad  sold,  14s.  gd.  to  i6s.  3d.  German  granulated,  ready 
delivery,  done,  12s.  6d.  ;  August,  12s.  6d.  to  I2s.  6jd.  ;  Septem- 
ber, I2S.  4jd.  ;  October-December,  iis.  7jd.,  f.o.b.,  Hamburg. 

Beet. — August  done,  gs.  45jd.  to  gs.  6d.  ;  September,  gs.  ^^d.  to 
gs.  4jd.  ;  October-December,  gs.  4jd.  to  gs.  4jd.  and  gs.  5d.  ;  May. 
gs.  8jd.,gs.  8d.,  and  gs.  gd.,  f.o.b.,  Hamburg.  A  fair  demand 
prevailed  for  gr^  eery  cane  in  auction,  and  rates  ruled  firm  to- 
dearer.  867  bags  crystallised  Demerara  sold  :  fine,  i6s.  toi6s.  3d.; 
mid  yellow,  14s.  gd.  to  15s.  5.54g  bags  Trinidad  partly  sold  ;  fine, 
15s.  gd.  to  i6s.  3d.  120  bags  Demerara  syrups  :  low  mid  brownish 
sold,  IIS.  6d. 

Coffee. — In  auction,  a  fair  supply  was  catalogued,  and  a  good 
demand  existed,  full  to  firmer  rates  being  realised.  East  India 
Neligherry,  extra  bold,  80s.  6d.  Mocha  longberry,  75s.  Costa 
Rica,  common  to  good  bold,  64s.  6d.  to  84s.  6d.  ;  peas,  76s.  to 
gos.  6d.  Nicaraguan.  common  to  good  bold,  6gs.  to  87s.  ;  peas, 
55s.  to  84s  Colombian,  fair  to  good  bold,  6gs.  6d  to  82s. 
Liberian,  Java  bold  yellow,  64s.  to  76s.  Guatemala,  fair  to  good 
bold  pale,  72s.  6d.  to  76s.  Vera  Paz,  fair  bold,  80s.  Salvador, 
fair  bold  faded,  71s.  Washed  Dumont,  extra  bold,  67s.  to  68s.  ; 
bold,  65s.  to  67s.  ;  small,  58s.  to  58s.  6d.  Futures  in  moderate 
request,  and  values  firmer.  Santos,  September,  sold,  41s.  4jd., 
41S.  gd.,  41s.  3d.,  42s.  6d.,  42s.  ;  December,  42s.,  41s.  lojd.,  43s., 
and  42s.  lojd.  ;  March,  42s.  4jd.  to  43s.  ijd.  ;  May,  42s.  gd., 
43s.  6d.,  and  43s.  3d.  per  cwt. 

Cocoa. — In  auction,  a  moderate  supply  was  catalogued  and  met 
a  slow  demand,  but  prices  ruled  generally  sieady.  Grenada: 
good  to  fine  sold,  6gs.  6d.  to  70s.  6d.  ;  fair,  67s.  to  68s.  St. 
Vincent,  fair,  65s.     Java,  fine,  gos. 

Cocoa  Butter. — 40  cases  Brazilian  (in  bond)  offered  and  sold 
at  IS.  2jd. 

Tea. — Indian  auctions  passed  off  with  good  competition  and 
realised  full  rates,  common  kinds  being  again  rather  dearer,  while 
fine  sorts  were  strongly  supported.  Ceylon  offerings  met  with  a 
good  demand,  especially  for  common  kinds,  and  full  to  occasion- 
ally dearer  prices  were  obtained.  Java  sales  met  with  fair  com- 
petition at  generally  steady  rates. 

bPiCE. — Pepper  ruled  quiet,  but  values  generally  steady.  Black 
Singapore,  August-October  shipment,  sellers,  4  2g-32d.  ;  October- 
December,  4TOd.  to  4Jd.  ;  white  ditto,  August-October,  sold,  8^d. ; 
Muntok,  near,  done,  g^d  ;  August-October,  at  gid.  ;  Penang, 
September-October,  sellers,  7pd. ;  Lampong,  black,  August-Octo- 
ber, sold,  4jd.  ;  and  October-December,  at  425-320!.  t0  4jd.,  c.f. 
and  i.  Cloves  moved  off  quietly,  at  about  late  rates.  Zanzibar, 
August  shipment,  sold,  6Jd.  ;  August-October,  at  6d.  ;  and  Octo- 
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ber-December  quoted  5^d.,  c.f.  and  i.  At  public  sale  suppliei 
consisted  largely  of  West  India  nutmegs,  which  met  a  good  demand 
at  steady  rates  to  ^d.  advance. 

KicE  remained  in  a  firm  but 
December  shipment  sold,  95s. 
ship,  Liverpool. 

Jute  generally  quiet,  and 
first  marks,  afloat  done,  £}fl  ; 


Mace  id.  to  2d.  per  lb.  easier, 
quiet  state.     Of  Bran,  November- 
and  January-March,  at  97s.  6d.,  ex 


/31   los.  to  ly>  5s. 
September-November, 
March-May,  /ag  los. 
September,  £27  15s. 


rates  somewhat  irregular.  Native 
guaranteed  August  sold,  £},\  5s.  to 
£11  15s.  ;  unguaranteed"  August,  at  /31  ;  September,  /30  to 
{,io^%.\  October,  ;f 29  ;  October-November,  ^29  to  ^29  los.,  c.f. 
and  i. 

Hemp. — Manila  parcels  quiet,  and  prices  moved  in  a  downward 
direction.  F.C.,  on  spot  sold,  £32  ;  ditto,  October-December, 
January-March,  /31  to  /30  15s.  ;  S.S., 
^29;  ditto,  October-December,  /2g  15s.; 
G.S.,  June-August,  £^?>  to  £2'}  los.  ;  July- 
October-December,  £28  103.  to  £2-]  lOS. 
and  ^27  15s.  ;  January-March,  ^28  5s.  to  ;^27  15s.  New  Zealand 
descriptions  dull  and  easier.  G.F.,  October-Deceml>er,  sellers, 
/31  los.  ;  H.f.F.,  ditto,  /zS  15s.  ;  and  fair,  £27  5s.,  c.f.  and  i. 

Shellac. — Spot  parcels  generally  quiet,  but  firmer.  Fair  T.N. 
orange  sold,  loos.  to  102s.;  T.N.,  October-December  shipment, 
I02S.  6d.  to  103s.  A.C.,  garnet,  October-December,  done,  943.  6d., 
c.f.  and  i.  F'utures  irregular,  but  dearer  on  balance.  T.N., 
October  delivery,  sold,  loos.  to  105s.,  103s.,  and  103s.  6d. ;  Decem- 
ber, I02S.,  loCs.  6d.,  104s.,  and  105s.  6d. ;  March,  105s.,  1095., 
107s.,  and  109s. 

Gambier  slow,  but  steady.  October-November  shipment 
(second  marks),  17s.  lojd.,  c.f.  and  i. 

Copra. — Market  presented  a  generally  quiet  tone.  Fair  mer- 
chantable, sun-dried,  Malabar,  August-October,  733  2s.  Od. ; 
Ceylon,  July-August,  £i^  2s.  6d.  ;  Java,  Holland,  Hamburg, 
Bremen,  July-August,  ^32  2s.  6d.  ;  August-October,  ^31  ; 
Macassar,  ditto,  to  Hamburg,  July-August,  ^^32  ;  Singapore, 
August-September,  £^1  15s.  ;  Cebu,  August-September,  /31  7s.  6d. 
South  Sea  Islands  to  London,  July-August,  £},\  7s.  6d.  To 
Marseilles,  F.M.  Straits,  July-August,  /31  2S.  6d.  ;  Manila,  July- 
September,  ;^30  ;  August-October,  £zcj  12s.  6d.  Mixed  (excluding 
Padang),  Holland,  Hamburg,  and  Bremen,  July -August, 
£^0  I2S.  6d.,  c.f.  and  i. 

India-rubber  quiet  of  sale,  and  rates  generally  easier.  Plantation, 
Standard  crepe,  spot,  sold,  2S.  9jd.,  now  2s.  8Jd.  ;  value,  August- 
September,  quoted  2s.  8Jd.  ;  October-December  done,  2s.  8Jd.  to 
2S.  7jd.  ;  January-March,  value,  2s.  7jd.  ;  January-June,  2s.  7jd. 
Fine  hard  Para,  spot,  sold,  3s.  lo^d.  ;  August-September,  value, 
3s.  8d. ;  September-October,  3s.  6d.  ;  October-November,  3s.  4d.  ; 
soft  fine,  August-September,  3s.  4d,  ;  ball,  2S.  2d.  ;  scrappy, 
2s.  2d.  per  lb. 

Drugs. — Cardamons  in  auction  ruled  firm  to  dearer.  Good  bold 
pale  sold,  4s.  8d.  to  4s.  iid.  ;  small  and  medium  pale,  3s.  lod.  to 
4s.  4d.  Beeswax  firm.  East  Indian,  fair  red  and  yellow,  £(>  15s.  ; 
Jamaica,  ditto,  £%  los.  to  £i<  17s.  6d.  Colombo  root  steady.  Good 
bold  washed,  21s.  Ipecacuanha,  Mattorgosso,  fair  greyish  and 
leanish  root,  8s.  3d.  to  8s.  Od.  Cape  aloes  rather  easier.  Fair  to 
.good  hard  bright,  40s.  to  41s. 

Tallow. — A  quiet  tone  prevailed  in  the  market,  and  prices 
tended  in  favour  of  buyers.  In  auction  2,261  casks  were  brought 
forward  and  1,264  sold  at  generally  unchanged  rates.  Australian 
mutton:  fine,  39s.  ;  fair  to  good  37s.  to  38s.  6d.  ;  dark  to  dull, 
32s.  6d.  to  35s.  Od.  ;  hard,  38s.  Beef  :  fine,  37s.  6d.  ;  fair  to  good, 
34s.  to  36s.  ;  dark  to  dull,  32s.  to  33s.  6d.  ;  sweet,  37s.  Od.  per 
cwt.  Market  letter  unchanged.  Town  tallow,  35s.  gd. ;  melted 
stuff,  22s.  per  cwt.     Rough  fat,  9jd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £z(i  5s.  ;  barrels,  land 
delivery,  £26  15s.  Hull,  naked,  spot,  ;^24  5s.  Rape,  ordinary 
brown  rape,  naked,  spot,  £10  loi.  English  refined,  casks, 
^32  15s.  Crude  cotton,  spot,  £},i\  refined,  spot,  sweet,  £40; 
ordinary  pale,  /36.  Cocoanut :  Ceylon,  spot,  /51  ;  Cochin,  spot, 
/5S.  Palm  :  Lagos,  spot,  £y]  los.  ;  Soya,  nominal.  Petroleum  : 
Ami^rican,  SJd.  ;  water  white,  g.Jd.  ;  Russian,  8Jd.  American  spirits 
«f  turpentine,  on  spot,  30s.  3d.  Rosin  :  Common,  on  spot,  los.  6d. 
Linseed. — Market  quiet,  but  values  generally  steady.  London  : 
Calcutta,  afloat,  48s.  Od.  ;  August-September,  49s.  ;  September- 
October,  49s.  Od.  ;  October-November,  50s.  ;  Canadian,  September- 
October,  47s.  3d.  ;  October-November,  48s.  La  Plata,  August- 
September,  47s.  Od. 

Rapeseed  steady.  Ferozepore,  August-September,  49s.  gd.  ; 
brown  Cawnpore,  August-September,  48s.  Od.  ;  yellow  Guzerat, 
August-September,  54s.  ;  yellow  Cawnpore,  ditto,   53s.  gd. 

Cottonseed  quiet.  London  :  Egyptian,  spot  (ex  warehouse), 
;{9  17s.  Od.  ;  Sejjtember,  £<j  los. ;  October,  £<)  los. ;  November- 
January,  /S  17s.  Od.  per  ton. 

Metals. — Copper  :  Favourable  fortnightly  statistics  published 
at  the  week's  commencement,  showing  a  decrease  in  the  total 
visible  supplies  of  1,112  tons,  were  practically  ignored,  and  some 
pressure  prevailed  at  intervals,  while  prices  of  warrants  eased 
slightly.  Standard  cash  delivery  sold  at  £bc)  15s.  and  three 
months  £ivj  13s.  gd.  to  /Og  17s.  6d.,  and  since  again  at 
/O9  13s.  gd.,  closing  cash  at  ^^69  15s.,  three  months  ;^0g  13s.  gd. 
Rather  free  selling  set  in  on  Tuesday,  when  rates  moved  in  a 
downward  direction.  A  moderate  amount  of  covering  prevailed. 
September  dates  moved  down  to  £(yO),  October  to  /OS  17s.  Od., 
and  three  months  to  /08  15s  ,  closing  cash  and  three  months 
/OS  17s.  Od.,  sellers.  By  the  middle  of  the  week  steady  general 
buying  of  various  dates  and  reserved  sellers  led  to  an  improve- 
ment, cash  being  dealt  in  at  £(yc)  is.  3d.,  September  dates  to 
/Og  5s.,  middle  of  October  at  £69  as.  Od.,  and  three  months  at 
/08  15s.  to /692s.  Od.  cash  and  three  months  closing  at  ;^09  2s.  6d. 
Realisations  and  forward  offerings  at  Thursday's  market  led  to  a 
set-back,  but  holders  were  by  no  means  pressing,  while  both  cash 
<lelivery  and  three  months  left  off  at  ^08  15s.,  sellers.      Tin  iriegu- 


lar,  and  dealings  moderate.  After  advancing  for  a  time  last  Mon- 
day the  market  reacted  on  realisations  and  forward  selling,  while 
cash  settled  down  at  /187  los.,  sellers,  and  three  months'  delivery 
at  /1S6.  Tuesday's  movements  showed  little  change  on  balance. 
Dflring  the  middle  of  the  week  prices  were  on  the  upward  grade, 
sellers  becoming  scarce,  closing  cash,  ;^i88  5s. ;  three  months, 
;^i80  15s. :  Thursday's  final  figures  being  ^^187  15s.  and  / 186  los. 
respectively.  Lead  easier.  Foreign,  August,  /20  158.  ;  September, 
/20  2s.  Od.  ;  October,  £iij  15s.;  November,  ^19  los.  Spelter, 
ordinary  brands,  ;^2C  12s.  6d.  to  ;^20  17s.  6a.  Iron  dull  and 
lower. 

Corn  (Mark  Lane). — A  quiet  but  steady  tone  prevailed  since 
last  Monday,  prices  in  some  cases  being  rather  firmer.  Wheat : 
English  whites  (new),  delivered  up,  range  to  38s.,  and  reds  to  37s. 
per  quarter,  504  lbs.    Old  crop  nominal.     Foreign,  No.  1  Northern 
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Last 
Week. 


This 
Week 


,  duty 


kuter— per  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes No.l 

Ditto,  No 

Fine  f^ranulated,, 

Lyie's  granulated 

German       granU' 

tated,  first  marks 

f.o.b.,  ready    . 

GermanCubei.o.b. 

French  Cube 

Aug, 
Crystallised,  West 

India 

Beet,  88%  f.o.b... 

Tea— per  lb 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe 
Broken    ,,  .. 

Orange    ,,  .. 

Broken    ,,  .. 

Pekoe  Souchong 
Cocoa  —  per  cwt. 

duty  Id.  per  lb. 
Trinidad — per  cwt 
Grenada  . .  . . 
West  Africa..  ,. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Coffeo— per    cwt. 

duty  iftd.  per  lb. 
Bast  India    ..     .. 

Jamaica 

Costa  Kica  ..     ,. 


£    s.    d. 


D  18 
O  17 
o  16 

16 
16 


O  12     6 
O  13  lojl 

0  15    3 

13  3— :6  o 

o    9    43 

s.  d.  8.  d. 


08-1 
o  8i-i 

O  ^-2 
09-5 

0  7J-0 
o  65-0 
o  7S-0 
0  7I-0 
0  8|-l 
0  6J-0 


£   «.   d. 

0  18  4I 
0  17  104 
o  16  9 
•6  3- 
16    9 


70  0-77  0 
63  0-71  0 
55  0-65  o 
7a  0-.92  o 

78  0-SO  0 


65  0-XOO  0 
58  0-118  o 
56  o-  85  0 


Provlaioni— 
Butter,  per  cwt 

Australian  tinest 
Irish  Creameries 
Dutch  ditto..  .. 
Russian  finest  . . 
Normandybaskets 
Danish  finest 
Brittany     rolls  — 

doz.  lb.      ... 
Bacon — per  cwt. 

Irish      

Continental . .  . 
Canadian  ..  , 
American      . .     . 

Hams— per  cwt. 

Irish       

Canadian  ,,  . 
American     .,     . 


102/-108/ 
106/-110/ 
102/-108/ 
96/-100/ 
90/-110/ 

12o;-I22/ 

10  6-13  0 

77  0-86  o 
70  o-bz  0 
7t>  o-bl  0 
67  0-78  o 


no  0-124  o 
88  0-95  o 
5a  6-92  o 


40  0-64  o 


63  6~6o  o  |63  6-66  o 


40  u-64  0 

68  0-75  o 
78    r, 
66  0-67  o 


Dheese- per  cwt. 

Edam     

Canadian      ,.     ., 
Gouda   . .     ...    . . 

English  new  Ched. 

dars     

Wilts  loaf     ..     .. 
New  Zealand 
Rice —  Rangoon — 

open     charter, 

new    crop,    per 

cwt. 
Mouluiein    ..     .. 

Basseni 

SaiKOD  c.  f.  and  I. 
U^gs- per  120. 

French I9  3-  12  6 

Italian 93-10393 

Danish 90-11390 


0  IS    61 
0  13  10} 

0  15    4i 

13  3— «6  o 
>    9    6i 

d.  i-d. 

o  7J-1  s 
08-1  5 
0  8J-3  I 
0  8J-}  loj 
J  7J-0  10 
D  7  -o  9J 
0  7J-0  10 
0  7J-o  II 
08-1  ij 
3  6J-0    8; 


Week. 


This 
Week. 


Wool— per  lb.       |    £   >.  d.     £  s.  d. 
A  u  s  trallani 

Scoured  Merino    lo^-2  l\    10) — 2  2| 

Scoured  Cr'ssbr'd  o  9-1  8J  0  9  — i  8| 

Greasy  Merino  ..08-1  i    08  — 1  3 

Greasy  Crossbred  o  8-1  3  |o  8  — i  2 
New    Zealand' 

(scoured)  Merino  I  7-2  li  i    7  -1  i| 

Greasy  Crossbred  08-1  o(  o  8  — I  o) 

Cape  snow  white  1  S^-x  3   t  8^-3    j 

Indlarubberp.lb' 
Para,    Sne     hard 
Spot o    3  10} 


70  0-77  0  I 
63  0-70  o 
35  0-65  o 
72  0-92  o 
78  0-80  0 


63  O-IOO  0 

58  0-118  0 
56  o-  85  o 


io6/-iia/ 
106/-112/ 

106/ 
98/-102/ 
90/-110/ 

120y-122/ 

10  6-13  0 

75  0-82  o 
70  0-80  o 
73  0-78  o 
08  0-78  o 


110>-I20  0 

94  o      j 
50  0-92  o  I 


40  0-64  o 


40  0-64  0 

58  0-76  o 

78  o 
67  0-68  o 


Coal— per  ton. 

Durham,  best 

Seconds 

East  Hartlepool.. 

Seconds       ..    , 

Steams,  best 

Seconds       . .    . 

Load- per  ton. 
English  Pig..     . 
Foreign  soil..     . 

Quicksilver—  per 

bottle  brst  hands 


-per  ton. 


SpalUr 

O.B. 


Tin— per  ton. 

English  Ingots  .. 

Do.    bars        .. 

Standard  cash    . . 

Tin  Plates, per  l>os 


I    I    6 

106 

Dom. 

nom. 
15  3—15  6 
13  3—13  6 
i.  d.  •.  d. 

£20  10    0 
£20-£i9 

750 

£20i-£20| 

£192-193 
£193-194 

fl88    o    c 
13/1}  up 


r74t-£75 

£74j-<:r5 

£85    0    o 
£69x6    3 


er — per  ton. 

English,     Tough, 

per  ton      . .    . . 

Best  Selected    .. 

Sheets 

Standard      . .     . . 
Jute— perton. 
Native    tirsis    for 
sh'pmi. . .  .August 

Oils- 
Unseed,  per  ton..  £26i-£27 
Rape.  ref. English,    £    s.  d. 

casks I  33  10    o 

Brown      English,! 

naked I  3'    0    " 

Colt'n  Seed,crude|  35 
Ditto,  relined     .. 
Petroleum  Oil.pei 

8  lbs. 
Water  White      . . 
Oil  Seeds, Linseed 
Calcutta— per  410 

lbs.  ..Aug.  Sep. 
Rape,    Cawnpoie, 

brown, July-.\ug., 
Iron— per  tun 
Cleveland  Cash  . .  I 
Tobacso  —  uuty.i 

uimianufactureul 

3/8,  4'ii  per  ib.i 
Maryland  &  OIiiq.| 

per  lb.  bond  ..i 
Virginia  leaf..  ..> 
[Keiuucky  leaf    ,.: 

Latakia o  6—1  6 

Havana 1  0 — 60 

Manila -  o  6 — 2  o 

Cigaia.duty  7/-lb.    20     up 
ij-  6  6  j6  4j-  6  7i  tlmbar— Wood.    1 
Danislg     andj 

Memel  Fir,  per 

load SW— 100 

Indian  Teak       . .  280^—600/ 


31  12    6 


£36-£40 

o  8i-o  8J 
o/9i 


2  9  ti 
2  8  6 
1  14  II 


o  6 — 0  10 
o  5i-l  6 


o    3  loi 


I    o 


nom. 

nom. 
o  13    6 
o  13    6 

s.  d.  s.d 

£20  10  o 
£io-£i9« 

730 

£203-£2l| 

fl9l-£l92 
C'9'-i"93 
C187  5  o 
13/li  up 


d.  s.  d.|s.  d.  s.    a 
76-7  ioi|7  9-83 

nom,  nooi. 

7  7J-  80  |r'9.-8  3 


I96-I, 


3  o 
•10  3 
3 


i73»-i74 
£83    o    o 
£68  12    6 

31  13    0 

£26i-£26J 
£    s.  d. 
ji  15    o 

30  10  0 
35  o  o 
£36-£40 

0  8i-o  81 

290 
2  S  6 
2  14    6 


o  6-0  10 
o  3j-t  6 
o  3  -o  la 
06-16 
10-60 
06-20 
to     up 


So/— JOO/ 
iSo/— 600/ 


Manitoba,  38s.  3d.  to  385.  6d. ;  No.  2,  37s.  6d.  ;  No.  3,  36s.,  ex 
sbip.  Australian,  on  spot,  nominal  at  39s.  Indian,  37s.  6d.  to 
38s.,  landed.  Flour:  Minnesota  patents,  27s.,  landed;  and  .Aus- 
tralian patents,  26s.  Od.  ex  ship  to  arrive,  27s.  landed.  Grinding 
barley  :  Russian,  ex  ship  to  arrive,  21s.  6d.  to  22s.  6d.  ;  and  e.\ 
quay,  on  sample,  23s.  Od.  to  24s.  Karachi,  new,  e.\  ship  to  arrive, 
20i.  to  27s.  Canadian,  24s.  to  24s.  6d.,  quay  terms.  Hate  maize, 
24s.,  landed.  Plate  oats,  landed,  16s.  gd.  to  17s.,  according  to 
quality. 

Cotton  (from  our  Manchester  correspondent). — The  feature 
of  interest  in  the  market  during  the  past  week  has  been  the 
change  of  sentiment  in  raw  cotton  circles  and  an  upward  turn 
in  prices  has  occurred.  This  has  been  due  to  less  favourable 
news  relating  to  the  prospects  for  the  American  crop.  It  is 
usual,  however,  at  this  time  of  the  year  for  conflicting  advices 
to   be   received,   and   many  people  in   Lancashire  still   believe 
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Tate's  cubes 

2,  17s.  lojd. 

Ready,  first 


that  the  crop  is  doing  very  well.  The  drought  in  the  south- 
west portion  of  the  belt  is  reported  to  have  done  damage  to  the 
plant.  Deterioration  in  the  condition,  nowever,  during  August 
is  quite  expected,  and  there  is  still  every  likelihood  of  a  sub- 
stantial yield.  The  Egyptian  growth  is  doing  well  on  the 
whole,  but  there  is  some  uncertainty  as  to  the  effects  of  a  short- 
age of  water  in  certain  parts.  In  cloth  for  export  the  amount 
of  inquiry  has  increased  towards  the  close  of  the  week,  and  on 
the  whole  sales  show  an  improvement.  India  has  done  a  little 
better  in  shirtings  and  light  fabrics  for  Bombay  and  Madras. 
From  a  trade  point  of  view  China  is  not  giving  much  support, 
and  the  auction  sales  in  Shanghai  have  not  yet  been  re-started. 
Although  transactions  are  difficult  to  arrange,  in  one  way  and 
another  certain  of  the  smaller  markets  are  giving  rather  better 
support.  Advices  from  Egypt,  however,  are  not  altogether 
satisfactory.  Printing  cloths  have  recently  been  sold  a  little 
more  freely  at  poor  prices,  and  there  is  now  less  pressure  for 
fresh  orders.  Heavy  goods  such  as  T-cloths  and  Mexicans  have 
moved  off  in  retail  lots.  A  little  more  inquiry  is  mentioned 
in  bleaching  fabrics.  Most  of  the  offers  in  goods  suitable  for 
finishing  have  been  a  little  too  low.  The  home  trade  seldom 
does  much  at  this  time  of  the  year,  but  the  outlook  is  healthy 
enough.  American  yarns  for  home  consumption  have  hardened 
in  quotation,  and  a  little  more  buying  has  transpired,  chiefly 
in  the  better  qualities.  Certain  common  marks  remain  generally 
neglected,  and  now  and  again  stocks  have  to  be  cleared  at  the 
best  prices  possible.  There  seems  to  be  some  improvement  in 
the  demand  for  export  yarns,  and  India  buyers  have  recently 
operated  more  freely.  Egyptian  spinnings  are  rather  dearer 
to  buy  than  a  week  ago,  and  in  some  respects  the  business 
offering  has  bro.idened. 

Friday's  Movements. 

Sugar. — Home-refined  in  fair  demand,  and  firm, 
raised  ijd.  per  cwt.  No.  i,  i8s.  4}d.  ;  and  No. 
Others  unaltered.  German  granulated  firmlv  held, 
marks,  sold,  12s.  e^d.  ;  ditto,  August,  12s.  6Jd. ;  October-Decem- 
ber value,  lis.  yid.  ;  and  May-August,  ns.  iijd.,  f.o.b.,  Ham- 
burg Beet  ruled  steady.  August  sold,  gs.  6id.  to  gs'.  63d.  ; 
September,  gs.  5}d.  ;  October-December,  gs.  4|d.  to  gs.  56.', 
and  gs.  4j-d.  ;  May,  gs.  SJd.,  fob.,  Hamburg.  Weight 
of  roots  in  the  Magdeburg  districts  (without  leaves)  397 
granjmes,  against  407,  and  saccharine  15.82,  against  14. gS  in 
1912.  Weight  in  other  districts  313  grammes.  and 
saccharine  16,22,  against  343  and  15.33  respectively  last  year. 
Public  sales  of  cane  passed  off  with  a  steadv  tone.  1,267  bags 
crystallised  Demerara,  part  sold,  mid  yellow,  15s.  to'  15s.  3d. 
g6o  bags  Trinidad  bought  in.  374  bags  St  Kitts  sold,  good  to  fine 
yellow,  14s.  6d,  to  15s.  3d.  St.  Kitts  syrups  sold,  good  yellow 
at  13s. 

Coffee.— Auctions  passed  off  firmly,  a  fair  supply  being  offered. 
Futures  about  steady,  with  moderate  sales.  September,  sold, 
41s.  gd.  to  41S.  lojd.  ;  December,  42s.  gd. ;  March,  42s.  gd.  ■  May 
42s.  lojd. 

Jute  steady.  Native  first  marks,  August  guaranteed,  sellers, 
£31  15s  ;  Seotember,  /30  los, 

Hemp.— Manila  quiet.  G.S.,  October-December,  sold,  /27  15s. 
New  Zealand  weak  r.  G  F.,  October- December,  sold,  /w  iss.  • 
and  fair,  ditto,  ^26  17s.  6d. 

Shellac  easier.     T.N.,  October,  sold,  102s.  ;  December,  104s. 

Rubber  dull.  Plantation  crepe,  spot.  2s.  8^d.  ;  September, 
2S.  8d.     Para,  fine  hard  spot,  3s.  lojd.  ;   September,  3s.  yid. 

Corn  (Mark  Lane).— The  tendency  was  occasionally  firmer  a' 
this  week-end  market.  English  wheat  is  rather  easier,  and  supplies 
of  new  begin  to  come  out  more  freely.  Whites,  delivered  up. 
range  to  37s.  6d.  ;  and  reds  to  36s.  3d.  per  quarter,  504  lbs- 
Foreign  :  No.  I  Northern  Manitoba,  38s.  gd.  ;  No.  2,  37s.  :  and  No- 
3,  36s.,  ex  ship.  Grinding  barley:  Russian,  24s.  to  24s.  6d.,  quay 
terms.  Plate  maize,  24s.  6d.,  landed.  Plate  oats,  i6s.  gd.  to  17s., 
ex  quay. 

Metals.— Tin  weaker.  Cash  closed  ;^i87  5s.  and  three  months 
at  £  186  5s.  English  ingots,  /igi  to  /ig2.  Copper  a  shade  easier. 
Cash  closed  /6S  12s.  6d.  sellers,  three  months.  /68  12s.  6d.  ; 
electros,  ^^72  los.  to  £73  ;  sheets,  ^85.  Lead  easier.  English, 
£20  los.  ;  foreign,  /20  to  /ig  7s.  6d.,  as  to  position.  Spelter 
firm  Ordinary  brands,  August-September,  /20  15s.,  sellers- 
October,  done  and  buyers,  ;f2i.  Iron  weaker.  Cleveland,  cash, 
54''-  6d. 

Oils. — Turpentine,  on  spot,  30s.  ijd. 


Critical  Index  to  New  Investments. 


Besoeki  Plantations.— Coffee  harveitel  to  Julv   31,    2,2^0  piculs 

(2,732  CWtS.).  J.J.         .     J      f 

Java  United  Plantations.— Coffee  harvested  to  July  31  5  22^ 
piculs  {6,342  cwts.).  J     J    J       J       3 

The  Standard  Bank  of  South  Africa,  Ltd.,  has  established  an 
agency  at  Groat  Marico.  near  Zeerust.  in  the  Transvaal. 

Count  Ladislaus  Michalowski,  of  Galicia,  Austria,  has  joined  the 
board  of  the  Anglo-Austrian  Investment  Co.,  Ltd. 

Notice  is  given  that  coupons  due  Sept.  i  on  the  City  of  Tokyo 
five  per  cent,  loan  of  igi2.  sterling  issues,  A, 175,000,  will  be  paid 
by  the  Yokohama  Specie  Bank,  Limited. 

Omnibus  Passengers. —Some  interesting  figures  are  now  available 
showing  the  growing  popularity  of  the  London  motor-'bus,  and  a 
comparison  of  the  following  figures  makes  interesting  reading  :— 
During  the  week  ending  July  21,  igi2,  g,g62,  J98  passengers  were 
carried  ;  the  week  ending  January  2g.  igi3.  io,973,g5i  passengers 
were  carried,  and  during  the  week  ending  July  30,  igi3,  14  223  338 
passengers  were  carried.  The  record  number  of  passengers  for 
one  day  was  made  on  May  24,  igi3,  when  no  less  than  2,47i,g=2 
people  were  carried. 


City  of  Buenos  Ayres  5  per  Cent.  Loan  ok  1913. 
Messrs.  Baring  Bros,  and  Co.,  Ltd.,  offer  this  loan 
of  ;^2, 500,000  nominal,  part  of  an  authorised 
;^:5,ooo,ooo,  in  ^"20,  ;£."ioo,  ;^200,  and  £1,000  bonds 
at  the  price  of  96  per  cent.,  payable  ^'lo  per  bond  of 
;£;ioo  on  application,  £^10  on  allotment,  ;^2o  on 
October  22,  and  ;^'56  on  November  28.  Payments  in 
full  may  be  made  under  discount  at  the  rate  of  3  per 
cent,  per  annum  on  allotment  or  on  any  subsequent 
Wednesday.  The  loan  is  redeemable  in  37  years  at 
latest  by  means  of  a  cumulative  sinking  fund  of  i  per 
cent,  per  annum  to  be  applied  half-yearly  by  purchase 
or  tender  at  or  under  par,  or  by  drawings  should  the 
bonds  be  above  par.  A  letter  is  printed  with  the  adver- 
tisement indicating  the  character  and  solidity  of  the 
security.  This  mentions  that  the  population  of  the  city 
was  estimated  in  June  last  to  be  1,480,000.  In  1890 
it  was  only  523,000.  It  has  consequently  increased 
nearly  three-fold  in  less  than  a  quarter  of  a  century. 
The  value  of  the  property  owned  by  the  municipality 
is  estimated  at  _;^i8, 570,000,  and  the  floating  debt  of 
the  municipality  is  ;^3,040,ooo.  Apparently  the 
revenue  exceeds  expenditure,  and  altogether  the 
securitv  behind  this  issue  appears  to  be  ample. 


Notes  on  Books. 


Receivers  and  Liquidators.  By  E.  C.  Emery.  London  : 
Effingham  Wilson.  7s.  6d.  nett. 
This  is  too  technical  a  book  to  be  highly  interesting 
to  the  general  reader,  it  having  been  writteri  for  the 
express  purpose  of  supplying  the  receiver  and  liquidator 
with  a  complete  vade  mecum  in  all  the  details  of  the 
duties  devolving  upon  them,  and  to  supply  concise  and 
useful  forms  under  both  appointments.  Such  gentle- 
men therefore  should  welcome  it  and  obtain  practical 
help  from  its  pages,  for  the  author  seems  to  have  done 
his  work  as  concisely  and  clearly  as  possible  on  sub- 
jects that  are  by  no  means  easy  to  make  either. 
Simonson  on  Debentures  and  Debenture  Stock.  Fourth 
edition.  Effingham  Wilson.  21s. 
The  fact  that  this  is  a  fourth  edition  speaks  of  itself 
for  the  merits  of  the  book.  Mr.  Simonson  has  con- 
siderably revised  and  rewritten  his  work  this  time,  for 
since  its  last  appearance  many  defects  in  the  law  re- 
lating to  debentures  and  debenture  stocks  have  been 
remedied  by  statutory  amendments — defects  that  Mr. 
Simonson  was  the  means  of  bringing  to  light  in  many 
cases.  That  the  subject  matter  is  one  in  which  the  public 
takes  a  growing  interest  may  be  seen  by  the  latest 
return  made  by  the  Registrar  of  Joint  Stock  Com- 
panies in  April,  191 2,  which  showed  that  the  companies 
then  registered  under  the  Companies  Act  carrying  on 
business  in  the  L'nited  Kingdom  were  56,352  in  number, 
with  the  aggregate  paid-up  capital  of  ;^2, 335, 203, 841 — 
roughly  about  25  per  cent,  higher  than  the  correspond- 
ing figures  of  1902. 

The  book  is  thoroughly  up  to  date  in  every  respect. 

New  York,  the  Stock  Exchange  from  Within.  By 
William  C.  Van  Antwerp.  Effingham  Wilson, 
London.  6s.  nett. 
Stock  broking  and  jobbing  and  all  the  ins  and  outs 
that  constitute  the  functions  of  the  Stock  Exchange 
make  an  intricate  business  not  easily  mastered  by  the 
outsider.  It  is  a  study  that,  as  Mr.  Van  .'\ntwerp  says, 
"requires  infinite  patience,"  which  "the  man  in  the 
street  "  does  not  possess,  but  at  the  same  time  he  likes 
to  understand  matters  if  the  preliminary  digging  up  has 
been  done  for  him,  and  in  his  book  Mr.  Van  .Antwerp 
has  done  that  digging.  To  go  into  the  details  that  he 
discusses  would  be  impossible.  -Sufficient  to  say  that 
he  does  discuss  very  lucidly  and  pleasantly — the  London 
Stock  Exchange,  the  Paris  Bourse  are  explained  as 
well  as  New  York's,  where,  by  the  way.  Wall  Street 
does  not  mean  the  Stock  Exchange,  as  the  uninitiated 
ones  here  are  apt  to  think.  London  in  the  author's 
opinion  does  not  compare  altogether  favourably  with 
his  own  country's  Exchange,  but  we  are  always 
pleased  to  accept  honest  criticism. 


August  23,   1913. 
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The  Indian  Income-Tax. 

Most  years  the  statement  exhibiting  the  "  Moral  and 
Material  Progress  and  Condition  of  India"  is  of  very 
little  value  even  to  earnest  students  of  Indian  affairs. 
The  decennial  story,  however,  is  usually  more  or  less 
valuable  and  worth    preserving,    although    sometimes 
marred  by  prejudices  and  dissertations  out  of  place  in 
what  should  be  a  mere  summary  of  facts.     Complaint 
cannot  be  made  on  the  score  of  unseasonable  garrulity 
about  the   fifth  decennial  report    just    issued.      It  con- 
stitutes the  forty-eighth  consecutive  annual  publication 
relating  to  morals   and  matters  Indian,  and    has  been 
put  together  with  a  clearness  and  modesty  which  can- 
not fail   to  commend  it  to  the  few  who  care  to  read. 
We  could    make    several    passably  interesting  articles 
out  of  the  material  contained  in  this  quarto  volume  of 
nearly  430  pages,  but  they  would  probably  be  unread 
by  99  out  of  every   100  readers  of  this  paper.     Nobody 
wants  to  talk  alxjut  India,  to  think  about  it,  or  to  give 
any  purposeful  attention  to  its  affairs.     We  may  read 
summaries  in  the  daily  papers  when  any  debate  arises  in 
Parliament,    and   a  vague  idea  prevails    that    we,  the 
English  overlords,  are  doing  an  immense  good  to  the 
peoples  out  there,  making  heavy  sacrifices  for  them  and 
bearing  the  burden  of  a  great  charge  with  a  self-deny- 
ing perseverance.     The  comfortable  view,  in  fact,  pre- 
vails always,  and  is  only  in  part  disturbed  by  calamities 
like   a  great  famine.     No  calamity  of  this  kind  over- 
whelmed India  during  the  past  ten  years,  and  there- 
fore it  has  been  a  period  prosperous  in  a  measure  quite 
unusual,  if  not  unprecedented.     Revenue  has  expanded 
and  expenditure   also    without    apparent    hurt    to    the 
population,  so  that  the   administrators    appear  to  have 
good  reason  to  be  proud  of  the  results  of  their  labours. 

We  have  recently  dealt    with    the    revenue    and  ex- 
penditure, and  need  not  return  to  that  point  now,  but  it 
should   be   interesting  to   social  economists  to  be  told 
some  facts  about  the  income-tax.     By  the  Act  of  1886, 
all   sources  of   non-agricultural   income  above    a   fixed 
minimum  were  taxed,  viz.,  salaries  and  pensions,  profits 
of  companies,  interest  on  securities,  and  income  from 
miscellaneous  sources.     The  general  rate  levied  on  in- 
'Comes  of  2,000  rupees  and  upwards  was  5  pies  in  the 
rupee,  which  is  now  equivalent  to  6|d.   in  the  }£,   and 
the  limit  was — on    incomes    between    500    and    2,000 
rupees,  derived  from  salaries  and  interest  on  securities, 
together  with  others   we  need  not  specify — a   tax  at 
the  rate  of  4  pies  in  the  rupee,  but  incomes  below  500 
rupees,  as  well  as  incomes  from  land  and  agriculture, 
were  exempt.       In  1903  the  exemption   was  raised  to 
1,000    rupees,  and   that    change    reduced    the    number 
assessed  by  more  than  half,  while  it  had  only  a  slight 
-effect  on  the  total  revenue  from  the  impost.     In  1902-3 
the  tax  yielded  /^i, 403, 492.     In  the  following  year  it 
gave  only  ;^i,2ofi,845,  but  in   1911-12  the  yield  again 
rose  to  ;^i,652,878.     Different  divisions  of  the  Empire 
showed  divergent  results  as  consequence  of  the  height- 
ened limit  at  which    the    tax    became   chargeable,  but 
altogether  only  530,800  people  were  subject  to  the  tax. 
This  is  excluding  companies,  and  represents  less  than 
23   in  each   10,000  of  the  population.     That  was  while 
certain   incomes  of  500  rupees   were  still  taxable.      In 
1910-11,  however,  the  latest  year    for    which  complete 
figures    are    available,    and    when    the    lowest    income 
assessed  was   1,000  rupees,  the  total  number  assessed 
was  only  270,000,  or  11  persons  in  10,000.     What  does 
that  tell  us  about  Indian  wealth?      Nothing    verv   en- 
couraging to   those    who  lay   down    a  programme    of 
<:apital     expenditure     for     India     running      to      from 
;£ri2, 000,000  to  ;^i5, 000,000  per  annum.     It  is  signifi- 
cant, indeed,  of  the  utter  poverty  of  the  great  mass  of 
the  people,  and  India  also  is,  like  the  rest  of  the  world, 
suffering  from  an  advance   in    prices,   mainly   perhaps 
the  product  of  general  influences  at  work  everywhere, 
T)ut  also  a  consequence  of  the  artificial  value  given  by 
authority  to  the  silver  rupee.     This  last,  however,  is  a 
large  question  which  we  cannot  now  discuss.      But  is 
India  in  no  way  benefited  by  our  rule?    '\'es,  surely  in  a 
thousand  ways ;  how  else  could  its  people  find  the  re- 
venues we  demand  of  them? 


Answ^eps   to  Correspondents. 

*.*  A  Key  to  theso  Ana^^ers  will  bo  posted  early 
each  week  tor  a  subscription  of  ONE 
GUINBA  per  annum,  lis.  tor  six  months,  or 
Ba.  8d.  for  three  months. 
Deposits  against  future  queries  nrtay  be  lodgmti 
with  the  Publisher. 
G.  H.  W. — (i)  We  cannot  find  any  special  cause  for  the  weak- 
ness in  the  price  of  these  debentures.  The  company  is  believed  to 
be  doing  as  well  as  usual.  It  is,  however,  involved  in  some 
expensive  legislation  in  New  York,  and  it  may  be  that  the  way  this 
is  going  is  depressing  the  bonds.  The  latest  report  was  issued  in 
November  last  year,  and  made  a  very  fair  exhibit  considering  the 
horrible  condition  in  which  the  concern  was  placed  before  its  sale, 
the  weakest  point  being  a  continuance  of  capital  expenditure. 
Trading  profit,  however,  was  about  ;f  18,000  less  than  (or  the 
present  year,  the  accounts  being  made  up  to  June  30.  You  might 
write  to  the  secretary.  (2)  No,  these  are  not  particularly 
promising,  because  it  is  doubtful  whether  the  interest  can  be 
earned  one  year  with  another,  the  line  being  liable  to  interruption. 
(3)  These  shares  should  be  worth  holding  in  spite  of  the  fact  that 
labour  troubles  are  apparently  becoming  more  and  more  acute  in 
that  quarter.  Up  to  the  date  of  the  recent  meeting,  however,  they 
had  not  affected  the  company,  and  if  it  gets  fair  play,  it  ought  to 
be  able  to  show  excellent  results  (or  the  current  year  owing  to  the 
enormously  increased  demand  for  its  products  caused  by  the 
stoppage  of  supplies  due  to  the  Balkan  war.  You  should  continue 
to  hold. 

B.  W.  J. — We  should  hardly  say  "thoroughly  sound,"  and  yet 
the  bond  is  a  very  good  one  of  its  type  and  the  property  most 
promising,  so  that  at  91  the  purchase  looks  safe.  A  good  deal  of 
money  will  be  wanted  for  building  extensions,  and  at  present  that 
will  be  difficult  to  find  owing  to  the  temporary  discredit  into  which 
the  guaranteeing  company  has  fallen,  but  the  line  should  be 
capable  o(  earning  a  good  deal  more  than  the  interest  on  these 
bonds. 

Mithra. — Thursday's  Financial  Times  gives  the  correct  explana- 
tion— a  saving  in  rental  hitherto  paid  calculated  to  be  equal  to  2 
per  cent,  on  the  income  stock,  giving  it  4  per  cent,  in  all.  Decrease 
in  traffics  only  temporary,  but  chance  of  dividend  small  as  yet, 
and  we  think  for  the  present  almost  discounted  in  the  recent  rise. 

H.  M. — No,  do  not  sell  at  present.  It  begins  to  look  as  if  an 
attempt  would  be  made  to  grab  the  country,  in  which  case  there 
will  be  a  recovery,  but  even  without  that  we  think  things  wUl 
presently  begin  to  mend. 

Cymro. — (i)  It  is  principally  freights  which  have  been  hurt- 
ing this  company  and  depriving  it  of  profits,  but  it  has  a  large 
property  and  should  recover  again  by  and  by.  The  reserve  you 
mention  is  money  taken  from  profits  and  utilised  in  the  business, 
representing  a  percentage  of  waste  on  the  property.  (2)  There  is 
not  much  outlook  for  these  shares  at  present,  the  last  report  of  the 
company  having  been  a  decidedly  poor  one,  but  the  keener  the 
competition  the  more  likely  in  these  days  that  we  shall  have  com- 
bination, and  therefore  we  cannot  advise  you  to  sell.  (3)  These, 
we  presume,  are  the  obligations  of  the  rubber  company  which  are 
redeemable  at  no  in  the  end  of  next  year.  Presumably  the 
market  is  taking  no  notice  of  this,  thinking,  probably,  that  the 
bonds  will  have  to  be  renewed,  but  they  seem  to  us  good  to  buy 
and  hold.  Already  nearly  ^200,000  of  the  ^500,000  issued  has 
been  redeemed. 

Mota. — We  do  not.  The  company  is  doing  well  at  present,  but 
the  firsts  seem  (airly  fully-priced  as  things  go  now. 

E.  C.  O. — We  think  your  better  plan  would  be  to  subscribe  (or 
the  Moniteur  des  Interets  Materiels,  and  follow  the  bonds  (or 
yourself. 

A.  M.  R. — The  company  is  doing  better,  but  has  still  a  lot  of 
leeway  to  make  up.  We  think  you  might  sell  some  of  your  cheap 
shares,  and  then  wait  further  developments. 


Mr.  Paul  C.  Heyden,  Consul  for  Venezuela,  has,  with  the 
approval  of  his  Government,  joined  the  board  of  the  Venezuelan 
Oil  Concessions,  Ltd. 

Cuban  Telephone. — Gross  operating  income  for  July,  876,998  ;  in- 
crease, $20,418  ;  aggregate  gross  income  for  seven  months  $530,521 ; 
increase,  $161,503. 

Monte  Video  Waterworks  Co..  Ltd. — Gross  revenue  for  June, 
i!'i3. 454 ;  increase,  ;^575  ;  aggregate  from  January  i  to  June  30, 
£92,987;  increase,  ;^6, 051. 

Anglo-Java  Rubber  and  Produce. — Coftee  har\'ested  for  June. 
2,596  cwts.;  total  (or  six  months,  6,744  cwts.  Tea,  June,  6.147  "'s  • 
six  months,  71,348  lbs.  Rubt>er,  June,  4,253  lbs.;  six  months 
10,440  lbs. 

Mr.  Warrington  Laing,  of  120.  Fenchurch  Street,  E.G.,  chair- 
man of  the  New  Zealand  Loan  and  Mercantile  Agency  Co.  (Ltd.), 
and  Mr.  James  Leigh  Wood,  C.M.G.,  of  Messrs,  Brown,  Shipley, 
and  Co.,  have  been  elected  directors  of  the  Commercial  Union 
Assurance  Co. 

Georgia  Light,  Power,  and  Railways. — Nett  earnings  for  July, 
$30,620;  decrease,  $1,176;  seven  months  to  July  $262,293 
increas»446,9i2.  The  amount  accruing  to  Georgia  Light.  Power, 
and  Railways  Co.  for  July  is  $9,476,  and  (or  seven  months  to  July 
*ii3.4i5- 

The  committee  appointed  by  the  uno(}icial  meeting  of  bond  and 
shareholders  of  the  Cuban  Ports  Co.,  held  at  the  Institute  of 
Chartered  Accountants  on  August  13,  has  decided  to  send  oat  a 
representative  to  Havana  to  attend  the  shareholders'  meeting  to 
be  held  on  September  10  Mr.  Back,  of  Messrs.  Surtees,  Phill- 
potts  and  Co.,  is  leaving  immediately  as  the  committee's  repre- 
sentative. 
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The    Week  in  Mines. 

There  have  been  very  few  interesting  incidents  in  the 
Mining  markets  this  week,  owing  to  the  continued 
paucity  of  business.  In  the  South  African  market  it 
has  been  almost  non-existent,  while  the  tendency  has, 
except  as  regards  Copper  shares  and  certain  other 
descriptions,  been  rather  dull  in  consequence  partly  of 
unsatisfactory  political  news  from  abroad. 

South  and  West  Africans. 

Business  has  been  practically  at  a  standstill  in  the 
South  African  market,  and  the  tendency  has  been  rather 
dull,  though  prices  have  not  been  much  affected.  Early 
in  the  week  the  market  was  depressed  by  fears  of  fresh 
complications  in  the  Balkans,  and  most  of  the  leading 
shares  were  on  offer.  Subsequently  the  tone  hardened, 
more  support  being  forthcoming  from  Paris  for  certain 
of  the  inter-bourse  securities.  Among  Transvaal  shares 
Spring's  Mines  relapsed  on  the  announcement  of  the 
assays  results  in  the  South  Shaft,  and  Knights  Deep  has 
been  weak.  In  the  Diamond  group  De  Beers  Deferred 
and  Premier  Deferred  have  met  with  a  fair  amount  of 
support,  but  Frank  Smith  was  pressed  for  sale  from  the 
Cape,  and  fell  sharply  to  7s.  In  the  Rhodesian  section 
Eldorado  and  Lonely  Reef  have  been  in  request  on  good 
development  news,  but  Chartered  and  Cam  and  Motor 
have  reacted  on  realisations.  Northern  Copper  was 
offered  freely  on  Thursday  on  the  issue  of  the  report, 
which  was  considered  very  disappointing;  and  the 
quotation  fell  is.  gd.  to  9s.  gd.  Frank  Smith  recovered 
a  little  on  a  statement  that  the  directors  had  decided  to 
suspend  washing  operations  temporarily  to  enable 
improvements  to  be  effected. 

The  only  incident  of  note  in  the  West  African  market 
was  a  slight  rise  in  Ashanti  Goldfields  on  favourable 
news  from  the  mine.  Nigerian  Tin  shares  have  been 
inactive,  but  moderately  firm.  Ropp  and  Naragatu  have 
been  in  some  demand. 

The  strength  of  the  Lead  market  has  had  a  stimulating 
effect  on  Broken  Hill  shares,  but  North  Broken  Hill 
weakened  slightly  on  the  announcement  of  the  half- 
yearly  results,  which  were  adversely  affected  by  the 
strike  of  the  Silverton  Tramway  employees.  Associated 
Northern  Blocks  have  continued  to  decline,  and  Golden 
Horse  Shoe,  after  being  well  supported,  reacted  on  sales 
to  secure  profits. 

Copper  and  Miscellaneous. 

The  principal  Copper  shares  have  been  bought  for  the 
rise,  but  prices  closed  below  the  best,  owing  to  realisa- 
tions. The  market  for  the  metal  is  still  very  firm,  the 
latest  European  statistics  and  trade  reports  from 
America  favouring  bullish  operations.  Rio  Tinto  rose 
above  77  at  one  time,  and  Amalgamated  touched  nearly 
that  figure.  Other  descriptions,  however,  have  been 
held  in  check,  except  Mount  Lyell,  which  are  being 
bought  in  anticipation  of  the  return  of  normal  conditions 
after  the  disastrous  fire  in  the  North  Mount  Lyell  mine. 
Subsequently  prices  of  Rio  Tinto  and  Amalgamated 
weakened  on  sales  to  secure  profits. 

Mexican  mines  have  been  supported,  particularly 
Santa  Gertrudis  and  Camp  Bird,  both  of  which  have 
risen  substantially.  The  Alaska  group  was  unaffected 
by  the  dividend  announcements.  Malayan  tin  shares 
have  been  strong,  but  prices  reacted  slightly  on  profit- 
taking. 


equipment  for  development  work  for  six  weeks,  producing  only 
enough  ore  for  mining  expenses,  afterwards  steadily  restoring 
the  production  and  maintaining  a  regular  balance  between 
high  and  low  grade  ore.  The  consulting  engineer  also  states 
that  there  is  now  700  lineal  feet  of  milling  rock  ready  for 
timbers,  besides  valuable  bodie-s  awaiting  development.  On 
July  19  there  were  approximate!}'  18.230  tons  on  the  dump. 

Rhodesian  Mineral  Output. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  July  amounted  to  59,248  ounces,  valued  at  ^249,302,  as 
compared  with  ^240,514  in  the  same  month  of  1912.  We  append 
a  table  showing  the  production  for  each  month  since  January, 
1909. 


MINING     NEWS. 


,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onk 
Shilling  /or  each  question  asked.  No  bucket  shop  circu'ar  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


ConALT  TowxsiTE  Silver. — The  company's  consulting  engi- 
neer has  advised  a  change  in  mining  policy — which  has  been 
approved — owing  to  the  purchase  of  a  new  mill.  In  view  of  the 
increased  milling  capacity  which  will  soon  be  available,  he 
thinks  it  is  advisable  to  leave  the  large  dump  accumulation 
intact,  to  develop  immediately  the  known  bodies  of  milling  ore, 
and  to  supply  the  total  for  the  mill  direct  from  the  mine.  In 
order  to  do  this  properly,  it  will  be  necessary  to  use  all  possible 


Month. 

1909. 

iglo. 

I9I1. 

igi2. 

I9I3. 

£ 

£ 

£ 

£„ 

£  , 

January    .. 

204,666 

227,5" 

207,903 

214,918 

220,776 

February. . 

192,497 

203,888 

203,055 

209,744 

208,744 

March  .... 

202,157 

22t!,385 

231.947 

215,102 

257.797 

April 

322,700 

228,213 

221,296 

221,476 

241,098 

May   

225.03» 

224,888 

211,413 

234,407 

242.452 

June 

July   

217,600 

214,709 

215.347 

226,867 

241.303 

225.234 

195,233 

237.517 

240,514 

249,302 

August 

228,296 

191,423 

243.712 

239.077 

— 

September 

213,249 

178,95" 

225,777 

230,573 

— 

October    . . 

222,653 

234,928 

218,862 

230,072 

— 

November 

236,307 

240,573 

214,040 

225,95 

— 

December 

233.397 

199,500 

217,026 

218,661 

— 

Totals 

2,623,788 

2,568,201 

2,647.894 

2,707.368 

1. 661. 472 

The  number  of  producers  wis  201' as  against  185  in  June- 
Production  of  other  metals  was  as  follows  : — Silver  12,401  ozs.  ; 
lead  27  tons  ;  coal  22,051  tons  ;  chrome  ore  5,449  tons  ;  diamonds 
80  carats,  worth  /429. 

Etheeidge  Gold  Mines. — The  accounts  for  the  period  ended 
May  31  show  a  loss  of  ;,f  17,000,  and  further  capital  is  required 
to  free  the  company  of  debt,  and  to  enable  it  to  continue  opera- 
tions. There  were  treated  at  the  mill  10,147  tons  of  ore  at  a  cost 
of  ;fi7,o74  for  mining  expenditure,  and  ;^io,o64  for  mill  ex- 
penditure, and  there  were  produced  at  this  high  cost  1,797  tons 
of  concentrates  containing  6,350  ozs.  of  gold,  4,803  ozs.  of  silver, 
and  38^  tons  of  copper.  The  concentrates  netted  ^^20,983.  It 
is  stated  that  the  problem  of  treating  successfully  Etheridge  ore 
has  been  solved,  and  that  much  better  results  should  be  achieved 
at  a  lower  cost  in  the  future.  If  the  manager's  recommendations 
are  carried  out,  and  his  anticipations  realised,  ;f24,ooo  (4s  per 
share)  will  be  required.  It  is  proposed  to  reconstruct  the  com- 
pany in  order  to  raise  the  additional  capital. 

Vryheid  (Natal)  Railway  Coal  and  Iron  Co. — The  ac- 
counts for  the  year  ended  January  31  last  show,  after  provid- 
ing for  depreciation  (;f3,585),  and  allowing  for  interest  on  de- 
benture interest  and  loan,  a  profit  of  ^1,339.  l'"or  the  preceding 
vear  after  meeting  all  charges,  including  ^'2,341  written  off  for 
"depreciation,  the  nett  profit  was  ;^i,368,  reducing  the  debit 
balance  to  ;if  4,791  ;  this  is  now  reduced  to  .^f  3,452.  The  output 
of  coal  shows  a  decrease  of  6,027  tons,  which  is  attributed  to 
scarcity  of  native  labour,  but  results  for  the  current  year  are 
decidedly  better.  During  the  six  months  ended  July  31,  133,853 
tons  have  been  produced,  as  compared  with  116,227  tons  in 
the  corresponding  period  of  last  year.  Considerable  increase  in 
tiaffic  is  expected  to  result  from  the  Government  railway  ex- 
tension from  Piet  Retief  in  the  Transvaal,  now  under  con- 
struction, and  joining  the  company's  line  at  Tenelega.  Ad- 
vanced contract  prices  have  been  obtained  for  the  current  year. 
The  financial  position  of  the  company  is  slowly  improving, 
but  it  will  doubtless  be  some  time  before  the  preference  share- 
holders receive  a  further  dividend.  No  distributions  have  been 
made  on  these  shares  in  respect  of  the  past  three  years. 

Anglo-French  Matadeleland. — The  profit  and  loss  account 
for  the  year  ended  May  31  showed  a  credit  balance  of  ^^2.828, 
while  the  available  cash,  or  its  equivalent,  less  sundry  credi- 
tors, amounted,  it  is  stated,  to  approximately  ^24,257  at  the 
close  of  the  year,  as  compared  with  about  £iy,yoo  at  May  31. 
1912.  During  the  year  the  liquidators  of  the  Penhalonga  mine- 
distributed  a  fourth  and  final  balance  of  lojd.  per  share, 
amounting  in  the  case  of  this  company  to  jf75i,  which  has 
been  carried  to  the  credit  of  the  profit  and  loss  account.  The 
2,932  Rezende  shares  received  in  this  liquidation,  and  brought 
into  the  books  at  par,  were  sold  during  the  year  at  an  average 
price  of  £1  6s.  gd.  With  regard  to  the  Rhodesia  Railway  de- 
bentures, the  balance,  viz.,  5,000,  have  been  sold,  and  realised 
an  average  price  of  62J,  as  against  the  price  of  40  at  which 
they  stood  in  the  books  of  the  company.  The  mining  policy  of 
the  board  is  to  prove  the  value  of  its  200  claims  on  the  Belingwe 
Gold  Fields  with  as  little  expense  as  possible  to  the  share- 
holders. Certain  prospecting  or  assessment  work  is  being 
carried  out  on-  claims  not  yet  let  on  tribute,  involving  a  small 
expenditure. 

General  Mining  (Arnr)  Group  Qiarterlv  Reports. — The 
reports  of  the  seven  Rand  mining  companies  controlled  by  the 
General  Mining  and  Finance  Corporation  (the  Albu  group) 
for  the  quarter  ended  June  30  show  that,  generally  speaking, 
development  work  exposed  reef  of  which  a  large  proportion 
was  of  excellent  grade.  A  feature  was  the  high  percentage 
of  the  payable  footage  at  the  New  Goch,  Roodepoort  United, 
and  West  Rand  Consolidated  Mines,  while  the  high  average 
value  of  14.9  dwts.  over  46  ins.  was  disclosed  at  the  Meyer  and 
Charlton.  The  development  figures  are  as  follows  : — Aurora, 
footage  sampled  on  reef,  3.190;  payable  footage,  1.755;  P^'^" 
centage  of  footage  sampled,  55 ;  average  value,  8.91  dwts.  ; 
average  stoping  width,  41.35  ins.;  Cinderella,  footage  sampled 
on   reef,    1,685;    payable   footage,   600;    percentage   of   footage 
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•sampled,  36;  average  value,  8.Q1  dwts. ;  average  sloping  width, 
38.90;  Meyer  and  Charlton,  footage  sampled  on  reef,  905; 
payable  footage,  605 ;  percentage  of  footage  sampled,  67 ; 
average  value,  14.90  dwt.s.  ;  average  .stoping  width,  46.10  ins.; 
Van  Ryn,  footage  samples  on  reef,  2,360 ;  payable  f(K)tage, 
1,331;  percentage  of  footage  sampled,  56;  average  value,  7.80 
dwts.  ;  average  stoping  width,  46  ins.  During  the  quarter 
the  Aurora  West  costs  were  reduced  by  about  is.  per  ton,  re- 
sulting in  increase  of  profit  by  ^'1,193.  At  the  Cinderella  work 
is  being  concentrated  on  development  and  the  sinking  of  the 
central  shaft.  The  1,875  ft.  driven  and  sampled  on  reef  in 
the  fifth  level  east,  whicii  will  form  the  main  connection  be- 
tween the  present  workings  and  the  central  section,  gave  an 
average  a.^-say  value  of  8.7  dwts.  over  a  width  of  54  ins.,  an 
encouraging  fact  being  that  the  last  105  ft.  gave  a  value  of 
15  dwts.  over  28  ins.,  the  full  width  of  the  reief  ncrt  being 
exposed  on  the  drive.  Co.sts  at  the  Meyer  and  Charlton  came 
down  by  iid.  per  ton,  and  exclusive  of  ;^io,262  of  gold  re- 
serves transferred  to  profit  and  loss  account,  the  working  profit 
was  ;^3,i85  in  excess  of  th,it  for  the  preceding  quarter.  The 
New  Goch  profit  is  /3,768  down,  owing  to  the  milling  of  a 
slightly  lower  grade  of  ore,  but  of  1,148  ft.  sampled  on  the 
reef,  868  ft.,  or  nc  les5  than  76  per  cent.,  were  payable,  the 
average  value  being  8.15  dwts.  over  a  width  of  61  ins.  At  the 
Roodepoort  United  1,807  ft.  of  2,545  ^'-  sampled  on  the  reef,  or 
71  per  cent.,  assayed  7.42  dwts.  over  38.4  ins.  The  We.st  Rand 
•Consolidated  increased  its  profit  by  no  less  than  ;^6,838,  owing 
■chiefly  to  a  reduction  of  2s.  2d.  per  ton  in  working  costs,  while 
2,156  ft.  out  of  2,936  ft.  sampled  on  reef,  equal  to  73  per  cent., 
gave  an  average  assay  value  of  8.7  dwts.  over  stoping  width 
of  46  ins. 

NoKTH  Broken  H11.1.. — Operations  in  the  seven  months  ended 
June  30  resulted  in  a  nett  profit  of  ^{^155,070.  Dividend  (No. 
30)  of  2S.  per  share,  absorbing  jf6o,ooo,  was  paid  on  June  26 ; 
^30,000  has  been  placed  to  reserve  for  depreciation  and  general 
purposes,  ^^25,000  to  contingency  reserve  account,  and  ;^i,ooo 
to  fire  and  accident  fund,  and  after  deducting  various  ex- 
■penses  the  nett  balance  to  profit  and  loss  account  is  ^^22,112. 
The  tramway  strike  and  the  consequent  reduction  on  this 
company's  operations  adversely  affected  the  company's  profits. 
During  the  seven  months  the  mill  produced  26,503  tons  of  con- 
centrates. Including  development  costs,  the  total  working  ex- 
penses per  ton  of  crude  ore  was   i8s.   7d.     The  average  price 


of  lead  for  the  period  was  £.\-j  12s.  ad.  per  ton.  At  preseot 
the  price  is  in  the  neighbourhood  of  ;^2o,  and  conseqtMDtly 
the  company,  like  others  operating  on  the  Barrier  Ranges, 
should  do  better  this  half-year. 

Gkknviixe  United. — After  deducting  the  lessor's  royalty, 
amounting  to  ^3,547,  the  nett  profit  for  the  first  half  o£  1913 
amounted  to  ;^i4,445,  making  with  the  sum  brought  in  £,\i),s,ii. 
The  directors  propose  to  pay  a  final  dividend,  tax  free,  of  is. 
per  share  on  the  fully  paid  shares,  and  gd.  on  those  partly 
paid,  making  15  per  cent,  for  the  half-year.  A  sum  of  ^6,404 
will  then  remain  to  be  carried  forward.  The  production  of 
black  tin  was  365  tons.  An  increased  quantity  of  tin  stuff 
was  mined  and  treated  during  the  six  months,  and  it  is  stated 
that  developments  in  progress  show  a  decided  improvement  in 
values.  Some  exceptionally  rich  stones  have  been  recently  met 
with  west  of  F-J>rteiscue's  in  a  rise  above  the  375  fathoms  level. 
This  level  east  of  the  shaft  is  also  opening  up  in  a  most 
encouraging  manner,  and  the  directors  anticipate  that  they 
will    shortly    be   obtaining    increased    returns. 

\ViTD.\NK  CoLLiERV.^The  directors  in  announcing  a  divi- 
dend of  2S.  per  share  for  the  six  months  ending  August  31 
state  that  in  consequence  of  the  reduction  of  working  hours 
recently  conceded  to  miners,  it  will  be  necessary  to  add  to 
the  existing  plant  in  order  to  maintain  the  output  as.  hitherto. 
Further  capital  expenditure  will  also  be  incurred  for  the 
electrifying  of  the  Uitspan  plant,  which  has  been  decided 
upon.  In  view  of  this,  the  board  desires  to  have  at  its  disposal 
additional  cash  resources  to  meet  the  necessary  requirements, 
and  for  thi.s  reason,  although  profits  for  the  second  half  of 
the  year  were  more  than  sufficient  to  pay  a  dividend  at  the 
same  rate  as  hitherto,  viz.,  30  per  cent.,  the  directors  consider 
it  advisable  to  declare  a  dividend  of  only  20  per  cent.,  making 
a  total  distribution  of  25  per  cent,  for  the  year. 

M.ANG.4NA  Mining  Co. — The  report  for  the  year  ended 
March  31  states  that  the  working  loss,  after  charging  for 
diamond  drilling,  £i,~\,  for  prospecting,  ^233,  and  fire  and 
maintenance  costs,  ;f3,558,  amounted  to  £.^.iyoi.  After  making 
an  allowance  for  other  charges,  including  ;^2,i44  for  deprecia- 
tion, a  neftt  loss  of  ^8,917  remains  to  be  carried  forward.  The 
total  amount  spent  on  development  work  during  the  period 
under  review  was  ;^5,599,  and  the  surplus  assets  at  March  31 
amounted  to  ^\i„xii,. 
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August  23,   1913. 


MINING     RETURNS. 


Alaska  Mexican. — Crushed,  17,493  tons ;  concentrates  saved, 
394  tons  ;  value,  837,066  ;  nett  profit,  $9,923. 

Alaska  United. — Crushed,  36,680  tons;  concentrates  saved,  839 
tons;  value,  $91,464  ;  nett  profit,  833,684. 

Brilliant  Deeps. — 391  tons;  value,  including  residues,  /i,470. 
Briseis  Tin, — Black  tin  cleaned  up  from    Briseis,  40  tons  (June 
45   tons).     Wallace   Properties: — Yield,   gold   536  ozs.   (June  544 
ozs.).     Mutual  Hill : — Yield,  20  cwt   black  tin. 

British  Broken  Hill  Proprietary. — 9,636  tons  produced  1,320  tons 
lead  concentrates  containing  818  tons  lead  and  30,360  ozs.  of  silver  ; 
also  6,667  tons  zinc  tailings  and  738  tons  slimes. 

Casey  Cobalt. — Week  i6th  inst.  :  Value,  ;f2,305  ;  profit,  /i,8i7. 
Central  Lafon  Tinfields  of  Nigeria. — Output  July  5  tons. 
Chinese  Engineering. — Output  of   coal   week   Aug.    16:    38,500 
tons  ;  sales,  32,500  tons  ;  consumption,  1,350  tons. 
Colombian.— Yield,  /s.goo. 

Dolcoath. — Crushed,  9,908  tons  ;  value,  /i4,542. 
Esperanza. — Crushed,  7,227  tons  dry  ore;  tailings,  &c.,  treated, 
13,071  tons  ;  concentrates  shipped,  320   tons;  revenue,  8110,168; 
profit,  ;f  6,239. 

Forbes  Rhodesia. — Blanket  180  tons,  41  ozs.  ;  I.X.L.,  600  tons, 
38  ozs. 

Granville. — Canadian  Klondyke  :  output,  week  Aug.  16,  2,992  ozs. 
Jumbo. — 3,300  tons  yielded  ^4, 004  ;  loss.  /i,394.     This  return 
includes   200   tons  of   ore  from  Commonwealth  Mine,  producing 
/218.     Redemption  of  mine  development  taken  at  los.  per  ton. 
Kyshtim  Corporation.— Output  blister  copper  896  long  tons. 
Matebele  Queen's. — ^1,136  ozs.  from  1,730  tons. 
Mount  Brown  Tin. — Crushed  333  tons  of  ore  ;     yield,    7   tons 
black  tin  ;  value,  ^770. 

Mungana. — Value  of  ore  deliveries,  ^2,134. 
Naraguta    (Nigeria)    Tin.— Naraguta,    61    tons;    Sho,  5   tons; 
Karama,  7  tons  ;  total,  73  tons.  Dispatched  from  the  mine,  11  tons. 
New  Queensland  Copper. — Ore  treated,   1,095  tons  ;  matte  pro- 
duced, 196  tons,  containing  97  tons  fine  copper. 

New  Zealand  Crown. — Crushed  1,468  tons,  yielding  ^2,367. 
No.  2  South  Great  Eastern. — 565  tons,  188  ozs. 
Nigerian  Tin  Trust  and  Exploration. — Output,  i  ton  5  cwts. 
New    Cruquitambo. — Treated     1,800     tons,     production     8,600 
grammes;  value,  /'i.oio. 

North  Broken  Hill.— Week  Aug.  15: — 6,250  tons  crude  ere 
produced  1,075  '0"^  concentrates,  containing  718  tons  6  cwt.  lead 
and  24,188  ozs.  silver. 

Oroville  Dredging.— Gross  returns  week  Aug.  2,  86,321  (three 
dredges) . 

Oroville  Dredging. — Gross  returns  week  July  26,  86,640  (three 
dredges) . 

Ouro  Preto  of  Brazil. — 6,500  tons,  2,093  ozs.  ;  value,  ^8,360. 
Pato   (Colombia). — Gross   returns  week  Aug.   12,  86,600   irom 
27,670  cu.  yards. 

Pekin  Syndicate. — Output,  16,500  tons;  sales,  18,700  tons; 
colliery  consumption,  5,200  tons. 

Pigg's  Peak. — 2,332  tons,  421  ozs. ;  cyanide,  319  ozs.  ;  4J  tons 
concentrates,  97  ozs.  ;  concentrates  on  hand,  nil ;  value,  ;f  3,543  : 
profit,  £993. 

Raub. — 7,401  tons,  1,209  ozs. 

Renong  Tin  Dredging. — Amount  of  tin  ore  first  half  of  Aug., 
121  piculs,  equivalent  to  7  tons  4  cwts. 

Rooiberg  Minerals.  —  Treated,  3,570  tons,  including  sands 
retreated,  1,049  tons;  declared  102  tons  concentrates,  average 
assay  value  metallic  tin,  69  per  cent.     (June  profit,  ^5,233.) 

Santa  Gertrudis. — Treated  28,660  tons  ore  (dry  weight),  which 
realised  profit  ;^i8,463. 

Siamese  Tin  — Clean  tin  ore  won,  208  piculs  ;  number  of  cubic 
yards  raised,  21,845;  this  represents  about  12  tons  8  cwts.  tin  ore 
recovered,  value  ^1,760. 

Sissert  Company. — Ore  raised,  1,370  tons,  averaging  4.4  per  cent, 
copper,  and  clay  treated  in  Leaching  plant,  14,486  tons  ;  copper 
produced  (best  selected),  67  tons. 

South  Utah. — Dry  tons  treated,  10,413,  averaging  1.43  per  cent, 
copper;  dry  concentrates  shipped,  876  tons,  averaging  11. 01  per 
cent,  copper  ;  copper  shipped,  193,045  gross  lbs.  ;  gold,  38  ozs.  ; 
silver,  1,402  ozs. 

Susanna. — 901  tons,  435  ozs.  ;  sands,  70  ozs,  ;  slimes,  49  ozs.  ; 
value, /2, 335. 

Taquah. — 4,200  tons,  2,656  ozs.  ;  cyanide,  655  ozs.  ;  value, 
;f  13,323  ;   nett  profit,  /i,8oi. 

Thistle-Etna. — 3,071  tons,  846  ozs.  ;  cyanide,  254  ozs.  ;  value, 
/4.660. 

Transvaal  and  Rhodesian  Estates, — Fred  Mine. — Crushed  649 
tons  composed  of  365  tons  development ;  154  tons  from  dump  and 
130  tons  from  stoping,  yielding  447  ozs.  gold  ;  value,  /i,S82  ;  value 
of  tailings,  ^435  ;  770  tons  accumulated  sands  from  tailings  dump 
treated,  121  ozs. ;  value,  /511 ;  total  revenue,  ;^2,393. 
Utah  Copper. — Output,  9,849,043  lbs. 

Waihi. — 14,735  tons  crushed,  ^25,946  gold  and  silver  ;  also 
treated  1,194  tons  tailings,  the  value  of  the  bullion  extracted  there- 
from being  included  in  the  above. 

Waihi  Grand  Junction.— 8,800  tons  crushed,  yielding  /i5,200. 
Willoughby's  Consolidated. — Mines  leased,  547  ozs.  from   2,548 
tons;  mine  worked,  589  ozs.    from    1,731    tons,    1,136   ozs.   from 
4,279  tons. 

Zinc  Corporation.— 32,580  tons  tailings  treated  in  zinc  plant,  and 
15,915  tons  ore  in  lead  mill,  producing  7,530  tons  zinc  concen- 
trates and  4.323  tons  lead  concentrates.  Gross  income  ;^49, 951. 
For  this  estimate  spelter  his  been  taken  at  £23  per  ton,  and  lead 
a}  /15  per  ton  ;  nett  profit  /i2,8;S. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Forth   and   Clyde  Junction.— Interim  at  the  rate  of  7  per  cent, 
per  annum  on  the  ordinary  stock,  same  as  a  year  ago. 

Norfolk  and  Western —Quarterly  of  ij  per  cent,  on  the  common 
stock,  payable  Sept.  19. 

BANKS. 
British   Linen   Bank.— Interim   at   the  rate  of  18  per  cent,  per 
annum,  tax  free,  against  20  per  cent.,  tax  free,  a  year  ago. 

Banco  Espanol  del  Roi  de  la  Plata.— Final  of  6  per  cent  for  half- 
year  ended  June  30,  making  12  per  cent,  for  the  year.     Dividends 
on  the  new  shares  will  be  paid  against  presentation  of  provisional 
certificates  at  the  following  rates,  less  tax  :— Fully  paid  at  March  31. 
7s.  lo^d. ;  50  per  cent,  paid  at  Dec.  31,  5s.  2Jd.  per  shaie. 
MINES. 
Alaska  Mexican.— 30c.  per  share,  payable  Aug.  28. 
Alaska  Treadwell.— 81  per  share,  payable  Aug.  28. 
Alaska  United.— 50c.  per  share,  payable  Aug.  28. 
Broken  Hill  Proprietary  Block  10.— is.  and  a  bonus  of  is.  per 
share,  less  tax,  payable  Sept.  24. 

Voorspoed  Diamond  —Second  and  third  (final)  liquidation  divi- 
dends of  IS.  2d.  per  share  respectively. 

MISCELLANEOUS. 
Aberdeen  University  Press.— 2i  per  cent,  paid  on  the  ordinary 
shares,  with  £805  forward. 

Consolidated  Cambrian.— Interim  for  half-year  ended  June  30 
at  the  rate  of  10  per  cent,  per  annum,  payable,  less  tax, 
Sept.   I.  ,  ,  ■ 

Cope  Brothers  and  Co.— 2S.  per  share,  free  of  tax,  against 
IS.  6d.  a  year  ago.  .         ,  ,. 

Craigellachie-Glenlivet  Distillery.— Final  on  the  ordinary  shares 
at  the  rate  of  5  per  cent.,  tax  free,  making  5  per  cent,  for  the  year. 
with  /370  forward. 

Eastman  Kodak  of  New  Jersey.— Quarterly  of  ij  per  cent,  (at 
the  rate  of  6  per  cent,  per  annum)  upon  the  outstanding  preferred 
stock  and  of  2J  per  cent,  (at  the  rate  of  10  per  cent,  per  annum) 
upon  the  outstanding  common  stock  payable  Oct.  i  to  stockholders 
of  record  on  Aug.  30. 

Ellis,  Warde,  Webster  and  Co.,  Brewers.— 4  per  cent.,  against 

3  per  cent,  last  year,  with  /5.000  to  mortgage  redemption  account. 
Equitable  Loan  of  Scotland. — Final  of  los.  and  bonus  of  3s.  6d. 

per  share  on  the  ^25  shares  with   £g  paid,  making  23s.  6d.  for  the 
year,  same  rate  as  last  year. 

Highland  Tea  of  Ceylon.— Interim  on  account  of  present  year  of 

4  per  cent.,  payable  Aug.  25. 
John  Oakey  and  Sons. — Interim  on  the  ordinary  shares  for  six 

months  ended  June  30,  at  the  rate  of  10  per  cent,  per  annum. 

Jugra  Land  and  Rubber  Estates.— 6  per  cent.,  tax  free,  with 
/i, 482  forward. 

Kelani  Valley  Tea— Interim  on  account  of  present  year"  of  12J 
per  cent.,  payable  Sept.  a. 

Minerals  Separation  and  De  Bavay's  Processes  Australian  Pro- 
prietary.—Interim  at  the  rate  of  10  per  cent,  per  annum  for  quarter 
ended  June  30.  This  is  the  fourth  quarterly  interim  dividend  paid 
during  the  first  year  of  the  company  s  existence. 

Para  Electric  Railways  and  Lighting.— Interim  at  the  rate  of  10 
per  cent,  per  annum  (5s.  per  share)  on  the  ordinary  shares  for 
half-year  ended  May  30,  payable  Sept.  i,  less  tax. 

Plummer  Roddis.— Interim,  payable  Sept.  i,  for  half-year  to 
Aug.  7  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum. 

Steel  of  Scotland —10  per  cent.,  after  writing  /31.660  off  special 
expenditure,  and  placing  ^30,000  to  reserve,  with  ;f  20,433  forward, 
same  as  a  year  ago,  with  2'25,ooo  to  reserve. 

Ulster  Steamship.  — Interim  of  2J  per  cent,  (actual)  on  the 
ordinary  shares. 

United  States  Lumber  and  Cotton.— Interim  on  the  common 
stock  for  half-year  ended  June  30  of  34  per  cent.,  being  at  the  rate 
of  7  per  cent,  per  annum. 

W.  T.  Henley's  Telegraph  Works. — Interim  on  the  ordinary 
shares  at  the  rate  of  10  per  cent,  per  annum,  tax  free,  for  half-year 
ended  June  30,  payable  Sept.  i. 

West  of  Scotland  Investment. — Interim  at  the  rate  of  8  per  cent. 


per  annum,  same  as  a  year  ago. 

Wigan  Coal  and  Iron.— At  the  rate  of  5  per  cent,  for  six  months 
ended  June  30.         

Shawinigan  Water  and  Power.  —  Gross  earnings  for  July 
8135,266,  or  at  the  rate  of  81,623,192  per  annum. 

We  are  glad  to  see  that  the  directors  of  the  Calico  Printers' 
Association  have  adopted  a  conservative  policy  in  the  disposal  of  the 
handsome  profits  for  the  past  year.  The  ordinary  dividend 
remains  at  3i  per  cent,  the  rate  declared  for  three  years  running, 
although  last  year  it  could  only  be  paid  by  drawing  on  the  dividends 
equalisation  fund  to  the  extent  of  ^^50,000.  This  is  now  restored, 
while  ;^50.ooo  is  placed  to  general  reserve  and  a  similar  amount  to 
capital  reserve,  raising  the  total  of  the  three  funds  to  ;^8oo,coo, 
which  may  be  regarded  as  a  very  satisfactory  performance. 

The  Bengal  Iron  and  Steel  Co.,  Ltd.  has  received  the  following 
telegram  from  the  managing  ai;ents  in  Calcutta  : — "  River  flooded 
Ramnagore  Colliery,  only  No.  5  Incline  workable.  Estimate  will 
take  about  four  months  10  dewater.  Arranging  for  extra  pumps. 
No  lives  lost."  There  is  no  reason  to  believe,  it  is  stated,  that  any 
permanent  injurv  has  been  efiected.  The  flooding  of  the  coal  mine 
will,  of  course,  cause  inconvenience,  and  will  involve  char>:es  for 
pumpirg,  but  the  work  of  the  furnaces  will  not  probably  be  affected 
as  stocks  of  coke  are  larger  than  usual. 


August  z;^,   iyi3. 


Ube  investors'  IRevfew. 
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Joint   Stock  Companies'    Exhibits 
Critically    Analysed    and    Compared. 

CRAICELLACHie-CLENLIVET    DISTILLERY   CO. 

Disappointing  results  are  shown  for  the  year  to  July  31.  Nett 
profits  amounted  to  ^^^,375,  a  decrease  of  ;ifi,22o,  and  as  the 
directors  have  prudently  decided  to  place  ;£i,5oo  to  reserve,  the 
balance  available,  after  again  writing  off  ^i,'i73  for  deprecia- 
tion, is  ^^2,670  less  at  £4,<)fit).  This  allows  of  a  final  dividend 
of  only  2%  per  cent,  against  j^i  per  cent.,  m.iking  5  per  cent, 
for  the  year  against  10  per  cent.,  and  the  balance  forward  is 
reduced  by  ..f  170  to  ^^370.  Sundry  creditors  have  been  reduced 
;f8,4oo  to  ;^2,2S2,  but  the  company  has  borrowed  ;i^23,o5o  against 
stock,  which  in  turn  is  ;^i6,ooo  higher  at  ^^94,722.  That  is  a 
heavy  load  to  carry,  and  it  is  not  surprising  that  cash  in  hand 
is  a  few  hundreds  lower  at  ;fq85.  The  report  states  that  the 
year  was  a  most  unprofitable  one  for  the  malt  distiller.  A  poor 
and  late  crop  of  barley  opened  los.  a  quarter  above  last  year's 
price,  but  it  was  impossible  to  get  an  increased  price  for 
whisky  owing  to  the  state  of  the  market  and  dissensions  among 
the  producers.  However,  the  prospects  for  the  future  are  said 
to  be  brighter.  A  proposal  to  acquire  an  interest  in  another 
firm  with  a  well  known  proprietary  brand  was  not  carried  out, 
and  the  directory  reproachfully  mention  that  while  their  sales 
fell  off  the  sales  of  the  other  firm  in  question  increased  18  per 
cent.  New  blood  is  to  be  introduced  into  the  management,  from 
which  beneficial  results  are  anticipated  in  the  coming  year. 

DOEUILLET,    LTD. 

For  the  year  to  June  30  the  trading  profit  amounted  to 
jC3(>'5'7'  3n  increase  of  ^1,320  on  the  previous  12  months,  but 
the  managing  director's  salary  is  raised  from  /^3,ooo  to  ^^4,000, 
and  the  reserve  for  depreciation  is  ;f3oo  higher  at  ^3,500,  while 
/soo  less  is  set  aside  for  bad  debts,  so  that  the  nett  profit  comes 
out  only  .^430  more  at  ;f25,22i.  Rather  less  was  brought  in, 
and  after  again  placing  ;£'5,ooo  to  reserve  the  available  balance 
is  slightly  lower  at  ;f  17,025,  out  of  which  it  is  proposed  to  pay 
a  final  dividend  of  7  per  cent,  on  the  ordinary  shares,  making 
10  per  cent,  for  the  year.  The  fortunate  holders  of  the  ^1^2, 500 
deferred  shares  again  receive  ^^5,804,  or  about  230  per  cent., 
and  ^^1,064  remains  to  be  carried  forward,  a  decrease  of  2^93. 
Deferred  shareholders  always  demand  their  full  pound  of  flesh, 
and  so  the  balance  forward  steadily  dwindles,  but  in  other 
respects  the  accounts  are  satisfactory  enough.  The  various  re- 
serve funds  now  amount  to  /f40.r)<)7.  an  increa.se  of  /o.ooo  on 
the  year.  Cash  in  hand  is  ;f  10,600  lower  at  ^^23,663,  but  a  new 
item  of  ;,f  15,413  for  investments  appears,  and  the  other  changes 
in  the  balance-sheet  are  quite  trifling. 

R.  AND  W.  HAWTHORN,  LESLIE  AND  CO.,  LTD. 
For  the  year  to  June  30  the  nett  profits,  after  providing  for 
interest  and  placing  ;,i'3,ooo  to  leasehold  redemption  fund, 
amounted  to  ^^7-7. 144,  an  increase  of  ;^i4,ooo,  and  as  ;f7,5oo 
more  was  brought  in  the  available  balance  of  ;^97,774  shows  an 
increase  of  ^^21,500.  It  is  proposed  to  pay  a  final  dividend  of 
15s.  per  share,  making  10  per  cent,  for  the  year,  the  same  as 
last  time,  and  to  place  ;^33,ooo  (against  /i2,ooo)  to  reserve 
fund,  raising  it  to  ;^i63,ooo,  after  which  the  balance  forward  is 
practically  the  same  at  ^^20,850.  During  the  year  2^s,ooo  share 
capital  was  issued,  while  ;£'3,ooo  of  debenture  stock  was 
cancelled,  but  loams  at  interest  show  an  increase  of  /l-^t^AxKi  and 
sundry  creditors  an  increase  of  /2S,ooo.  Capital  expenditure 
amounted  to  jf2o,i26,  or  .1^7,000  less,  and  as  a  little  more  was 
written  off  for  depreciation,  land,  buildings,  plant,  &c.,  are 
only  /2,Soo  up  at  ;^5C)7,oq3.  Stocks,  stores,  &c.,  have  increased 
ji'ioS.ooo  to  /3qo,oi2,  and  debtors  ;i"6,5oo  to  ;^33,352,  while  cash 
in  hand   is  ;^iS,3oo  lower  at  ^119,017. 

MIDLAND   RAILWAY    CARRIAGE   AND   WAGON    CO. 

Xothiiic;  very  cheerful  can  be  said  about  the  results  for  the 
year  to  June  30.  Nett  profit  on  trading  amounted  to  ;,!?i4,039, 
:i  decrease  of  jf6,26o,  but  fortunately  about  ;^7,30o  more  was 
brought  forward,  and  the  balance  available  is  2^  1,000  higher 
at  ^24,874.  From  this  ^f  2,000  is  again  set  aside  for  deprecia- 
tion, ^782  for  part  cost  of  debenture  issue,  and  ;^go2  for  loss 
on  realisation  of  securities.  The  preference  dividend  of  6  per 
tent,  is  provided  in  full,  and  there  remains  ;^5,324  to  be  carried 
forward  against  £10.83:,  brought  in.  During  the  year  the 
capital  was  increased  by  ;f5o.ooo  preference  shares  and 
^90,000  debentures,  against  which  capital  expenditure 
amounted  to  ^149,507,  an  increase  of  ;f64,ooo,  while  stock-in- 
trade  has  risen  ;^30,ooo  to  £c^.K'^-  Cash  at  bank  amounts  to 
/.  34.447'  whereas  last  year  £11,042  was  due  to  the  bank.  In- 
vestments standing  at  ^16,952  have  been  realised,  and  sundrv 
debtors  are  reduced  bv  /ii,3oo  to  ^37,621  The  directors 
regret  th.nt  owing  to  a  number  of  unexpected  delays  and  diffi- 
culties incidental  to  the  installation  of  the  plant  and  machinery 
•it  the  new  works,  which  were  seriously  increased  by  a  strike, 
together  with  the  extra  costs  incurred  by  having  to  continue  at 
the  old  wdfks  under  adverse  conditions,  the  results  of  the  year 
Inve  not  been  satisfactory,  hut  they  are  confident  that  vvhen 
the  new  works  are  in  full  working  order  a  considerable  improve- 
ment in  the  company's  position  may  be  expected. 
COLD   STORAGE  TRUST,   LTD. 

Income  from  rents,  interest,  aiul  dividends  in  the  year  to 
June  30  amounted  to  /24,4So,  an  increase  of  /■4,44o,  but 
/2i,5oo  less  was  brought  in,  and  the  balance  available  is 
/ 1 5,500  lower  at  ;f  25,377.  Out  of  this  it  is  proposed  to  pay  a 
dividend  of  5jd.  per  share,  leaving  only  ;f  70  to  be  carried  for- 


ward, against  £stf>32-  The  Imperial  Cold  Storage  and  Supply 
Co.,  in  which  the  trust  is  largely  interested,  has  done  consider- 
ably better,  the  profit  showing  an  increase  of  ;fi5,ooo,  after 
raising  the  debenture  service  fund  from  .,^30,000  to  /6o,ooo, 
but  we  cannot  commend  the  dividing  of  the  trust's  profits  up  to 
the  hilt  as  prudent  policy,  although  the  scheme  for  the  re- 
duction of  the  capital  appears  to  be  nearing  completion,  and  an 
outline  of  it  is  promised  at  the  meeting.  Except  for  an  in- 
crease of  ;f  ii,6c»  to  ;^704,5a9  in  investments  and  a  decrease 
of  ;^28,4oo  to  ;t32,248  in  cash,  there  are  no  changes  of  import- 
ance in  the  balance-sheet. 


East  India  and  Ceyi-on  Tea  Co.,  Ltd. — A  small  reduction 
of  29,477  lbs.  to  2,167,620  lbs.  in  the  tea  crop  for  the  year  ended 
November  30  was  accompanied  by  a  decrease  of  .god.  to  7-46d. 
in  the  average  gross  price,  and  receipts  were  consequently 
^10,170  down  at  ^64,803.  The  rijbber  output  amounted  to 
31,542  lbs.,  and  realised  4s.  4.9d.  per  lb.  against  9,258  lbs., 
and  slightly  over  4s.  nd.  last  year,  but  the  total  income  from 
all  sources  was  still  ^^5,308  smaller  at  ;£'73,i8i.  Including 
;^i,ii2  brought  forward  the  nett  profit,  after  providing  for 
debenture  interest  and  preference  dividend,  was  ^'8,013  down 
at  ^^11,189,  and  the  ordinary  dividend  is  reduced  from  17J4  per 
cent,  to  10.  Out  of  the  balance  remaining  ;f2,090  less  at  ;^3,ooo 
is  put  to  general  reserve,  and  ;^2,ooo  less  at  ^^500  to  the 
staff  bonus  fund,  leaving  the  surplus  carried  forward  /"?--'  uo 
at  ;^i,689. 

North  Coast  Land  Co.  (Vancouveb).— For  the  year  to 
June  30  the  earnings  amounted  to  $225,740,  a  decrease  of 
$83,oofj,  and  the  nett  profit  was  165,732,  a  decrease  of  $90,000. 
With  the  amount  brought  in  there  is  a  balance  of  $126,956, 
which  it  is  proposed  to  carry  forward,  whereas  last  year  a 
dividend  of  6  per  cent,  was  declared.  Cost  of  unsold  proper- 
ties stands  at  $1,759,570,  a  decrease  of  $164,000,  and  the  pre- 
sent valuation  is  $2,922,140,  a  decrease  of  $320,000.  Total 
assets  show  a  surplus  of  ?2, 781,000  over  liabilities,  against  a 
share  capital  of  $1,567,500. 

Tvxe-Tees  Steam  Shipping  Co.— Gross  profits  for  the  year 
to  June  30  were  jf 5 1,933,  and  after  providing  for  deprecia- 
tion, debenture  interest,  &c.,  there  is  a  balance  of  ;^i8,i98, 
including  ;^3,946  brought  forward.  A  final  dividend  of  7^ 
per  cent,  is  recommended,  making  10  per  cent,  for  the  year, 
and  leaving  ^77,968  to  go  forward.  The  company  purchased 
the  "  Havelock  Line"  of  steamers  from  Messrs.  R.  M.  Hud- 
son and  Sons  at  the  beginning  of  the  year,  and  it  has  also 
acquired  a  new  cargo  steamer,  the  Howden,  which  is  proving 
very  useful  in  the  "company's  service. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Qimate,  Fertile 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  ^mer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL,    IRON,    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals. 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovernmenttoFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new^ 
country-,  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Allsion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Wistminster,  London.  S.W. 
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BALANCE  SHEET  FACTS 
INFERENCES  FOR  INVESTORS. 


Barnet  District  Gas  and  Water  Co. — For  the  half-year  to 
June  30  the  nett  revenue,  including  ^20,135  brought  forward, 
amounted  to  ^^33, 187,  an  increase  of  ;,i'i,goo,  which  allows  of  the 
payment  of  8'/i  per  cent,  per  annum  against  8  per  cent,  on  the 
"A"  and  "C"  stocks,  y%  per  cent,  per  annum  against  7  per 
cent,  on  the  "  B "  stock,  and  ;^S  19s.  per  cent,  per  annum 
against  ;^5  12s.  per  cent,  on  the  "D"  stock,  leaving  ^20,418 
to  be  carried  forward.  The  issued  capital  shows  an  increase 
of  ^20,000  at  ^,^415,000;  otherwise  the  changes  in  the  balance- 
sheet  are  unimportant. 

Brightside  Folndry  and  Engineering  Co. — For  the  year  to 
June  30  the  nett  profit  was  )Qg,gfiS)  an  increase  of  ;^4,i50,  out 
of  which  it  is  proposed  to  pay  a  dividend  of  7J  per  cent, 
against  6-i  per  cent,  last  year,  and  after  placing  ^'4,000  to  re- 
serves against  ^^'1,000,  a  balance  of  ;^i,954  remains  to  be 
carried  forward  against  ;^i,238  brought  in.  Changes  in  the 
balance-sheet  are  unimportant. 

Buffalo  and  L.ake  Hl'RON  Kailway  Co. — The  half-yearly 
rental  of  ;^35,ooo  payable  by  the  Grand  Trunk  Railway  Co. 
is  of  course  duly  paid  to  this  company,  and  after  providing 
for  debenture  interest  and  expenses  there  is  a  balance  of 
j^i5,ii8,  which  allows  of  the  usual  dividend  of  5s.  3d.  per 
share,  leaving  ..^1,334  to  be  carried  forward  against  ;^i,285 
brought  in. 

Chargola  Tea  Association,  Ltd. — The  output  of  tea  for  the 
year  ended  November  30  showed  an  increase  of  182,671  lbs.  at 
2,595,499  lbs.,  and  was  the  largest  ever  gathered  by  the  com- 
pany, while  the  cost  of  production  was  reduced  by  .4od.  to 
4.72d.  These  improvements,  however,  were  more  than  offset 
by  a  drop  of  .97d,  to  y.iCd.  in  the  price,  realised,  and  the  nett 
profits,  including  jf6,oo6  brought  forwajd,  were  ;i'3,209  down 
at  ^^34,305.  The  dividend  of  25  per  cent,  on  the  ordinary 
shares  is  repeated,  but  ^^3,000  less  at  ;^2,ooo  is  put  to  general 
reserve  and  ;^5o  le.s3  at  ;^'2oo  to  the  provident  fund.  This 
time,  too,  the  fire  and  hail  insurance  fund  gets  nothing  against 
jf25o  last  year,  and  the  balance  carried  out  is  ;^i,234  smaller 
at  ^4,772.  Apart  from  an  increase  of  ;^i2,2i2  to  £26, s,-;^  in 
investments,  and  a  reduction  of  £6,goy  to  £(},y^y  in  cash,  the 
changes  in  the  balance-sheet  are  small.  The  directors  say  that 
they  continue  to  receive  encouraging  accounts  of  the  invest- 
ment in  Java,  and  that  the  first  planted  land  there  is  expected 
to  give  a  considerable  amount  of  tea  during  the  next  year. 

Clarkson's  Old  Brewery,  Barnsley,  Ltd. — Figures  for 
■the  year  to  June  30  last  show  very  trifling  changes 
as  compared  with  the  previous  12  months.  Nett  profit 
amounted  to  _^I4,I42,  and  a  final  dividend  of  5  per  cent,  is 
again  paid,  making  10  per  cent,  for  the  year.  Sums  amounting 
to  ^4,000  are  again  set  a.side  for  reserves  and  depreciation,  and 
;ifi74  remains  to  be  carried  forward  against  ^^432  brought  in. 

Consolidated  London  Properties,  Ltd. — dross  rentals  for 
the  year  ended  March  25  only  rose  by  ^^768  to  £()S,^53,  but 
with  a  reduction  in  outgoings  the  nett  revenue  was  ;^i,4!;2 
better  at  ^^25,544.  After  providing  for  debenture  interest  and 
putting  ^1,150  to  contingency  reserve  compared  with  £i,jt2 
written  off  compensation  paid  on  cancellation  of  le.ises  a.  year 
ago,  the  nett  balance  was  £2,23^  up  at  ji'8,341.  Out  of  this 
;if7,2oo  or  ^^27^7  more  has  been  paid  on  account  of  arrears  of 
preference  dividend,  and  the  balance  carried  forward  is  in- 
creased by  ;,fi,i4i  to  ^'6,624.  The  arrears  of  preference  divi- 
dend on  March  25  amounted  to  ;^28,275. 

Cope  Bros,  and  Co.— For  the  year  to  June  30  the  nett  profit, 
including  ^^2,944  brought  in,  amounted  to  £c,,S7y,  out  of  which 
it  is  proposed  to  pay  a  dividend  of  2S.  per  share,  leaving 
/2.077  to  be  carried  forward.  People  can  still  afford  to  smoke, 
-and  the  directors  are  pleased  to  report  a  considerable  increase 
in  the  volume  of  busine.ss  during  the  year,  and  that  the  pros- 
pects are  encouraging.  The  reserve  fund  is  only  £i„ay2  against 
•capital  and  debentures  amounting  to  ;^426,ooo,  but  the  company 
appears  to  be  in  a  fairly  strong  position. 

J.  J.  Cunningham. — This  company  had  a  poor  year  up  to 
June  30,  the  nett  profit  being  almost  cut  in  half  at  2'i5.655. 
F^ortunately  a  larger  balance  was  brought  forward,  and  after 
reducing  the  dividend  from  7%  to  5  per  cent,  the  balance  over 
is  ;^655  higher  at  ;^24,443.  Capital  expenditure  was  /i,ooo  less 
•■^■'  .J^5'057>  but  £i,yi  n-ore  was  written  off  for  depreciation. 
Nothing  is  placed  to  renewals  account,  as  against  ^^5,000  last 
year.  Book  debts  are  up  ^13,400  at  ;,^i52,48o,  and  cash  in  hand 
IS  ;,fio,ooo  less  at  ;^i  1,466. 

Drake  and  Mount,  Ltd.— This  business  of  corn,  coal  and 
building  goods  merchants  had  a  bad  time  in  the  year  ended 
March  31  owing  to  a  variety  of  adverse  circumstances,  of  which 
the  chief  were  the  dock  strike,  the  wet  summer,  and  the  mild 
winter.  Nett  profits,  after  providing  for  all  expenses,  depre- 
ciation, &c.,  were  only  ;,i'2,325,  and  with  ;^772  brought  in  gave 
/3.097  available.  Preference  dividend,  however,  requires 
^2,625  of  this,  and  in  order  to  give  the  ordinary  shareholders 
a  small  dividend  of  2  per  cent,,  the  directors  take  half  of  the 
tiny  reserve,  or  ;^i,ooo,  which  will  leave  them  with  /372  to  be 
carried  forward.  Property  accounts,  rolling  stock,  &c.,  show 
very  little  change  at  ;f47.854,  and  "  purchase  price  of  the 
business,"  which  is  presumably  a  roundabout  way  of  saying 
"goodwill,"  stands  at  ^30,479.  Debtors  owe  ^36,999  against 
/22,625  due  to  creditors,  stocks  are  valued  at  £is,-<i2,  and 
the  company  has  ji' 1,473  in  cash. 

Edi.nhurgh  Canadian  Mortgage  Co.— The  first  report  for 
the  year  to  May  31  states  that  the  nett  profit  amounted  to 
;^7,569,  out  of  which  the  preference  dividend  at  the  rate  of  5 


per  cent,  per  annum  has  been  paid  down  to  April  15,  1913, 
and  ;^2,420  has  been  written  off  preliminary  expenses,  leaving 
jf902  to  be  carried  forward.  Capital  subscribed  and  paid  up 
amounts  to  ;{?2oo,ooo,  and  ;f34i295  has  been  received  on  ter- 
minable debentures.  Loans  on  mortgages  amount  to  £i<i^,i-n 
spread  over  536  loans,  for  the  most  part  on  farm  lands  in 
Saskatchewan,  while  the  cash  in  hand  stands  at  £2.,^i. 

W.  AND  H.  M.  Gon.DiNG. — For  the  year  to  June  30  the  nett 
profits  showed  a  small  reduction  of  £\-,loo  at  /;43''35.  o".t  °^ 
which  it  is  proposed  to  set  aside  ^^7,000,  the  same  as  last  time, 
for  discounts  on  outstanding  debts.  A  slightly  larger  sum  was 
brought  forward,  and  ;f40,394  is  available  for  distribution. 
For  the  twelfth  year  in  succession  a  dividend  of  7  per  cent,  on 
the  ordinary  shares  is  recommended,  and  the  appropriations  for 
depreciation  and  reserve  are  within  /.'soo  of  last  year's  amount, 
and  the 'carry  forward  is  reduced  to  ;C3,769.  Changes  in  the 
balance-sheet  are  unimportant. 

Hall  and  Woodhouse.— For  the  year  to  May  31  this  small 
brewery  made  a  nett  profit  of  ;^  11,587.  a  decrease  of  ;f  1,730. 
and  it  is  proposed  to  pay  a  final  dividend  of  1  per  cent., 
making  2  per  cent,  for  the  year  as  against  4  per  cent. 
last  time.  After  placing  ^^750  against  ;f  1,000  to  re- 
serve there  remains  ^^482  to  be  carried  forward,  a  de- 
crease of  ;^37o.  Tiie  directors  point  out  that  while  the  sum 
of  ;f9,i48  was  available  for  interest,  dividends  and  reserves. 
Government  duties,  apart  from  the  compensation  levy,  and  local 
taxation,  amounted  to  ;£•  14,842.  Changes  in  the  balance-sheet 
are  unimport.mt. 

Kay's  Atlas  Brewery.— Profit  for  the  year  to  June  30  was 
reduced  by  ^1,420,  and  as  a  smaller  amount  was  brought  for- 
ward the  available  balance  is  £j,a\a  less  at  £i2,fx&.  The 
preference  dividend  is  provided  lor  to  date,  and  ;{;3,ooo  is 
written  off  goodwill,  reducing  that  item  to  p/.  14,000,  after 
which  ;f4,949,  or  /350  more,  rernaJus  to  be  earned  forward. 
The  company  seems  to  be  steadily  working  its  way  into  a 
sound    position. 

London  Centrai.  Markets  Cold  Storage  Co.,  Ltd.— Not- 
withstanding the  dislocation  of  business  by  labour  strikes,  this 
company  did  very  well  in  its  year  ended  March  31.  Profit'rose 
by  /i,5i2  to  ;^i7,i26,  but  the  directors  took  advantage  of  this 
to  increase  the  appropriation  for  depreciation  of  leases,  so 
that  the  nett  balance,  including  ;rf6i2  brought  forward,  was 
only  /418  up  at  /io,q8o.  Out  of  this  the  dividend  is  repeated 
at  8  per  cent.,  and  the  sum  carried  out  is  increased  to  ^^1,030. 
Changes  in  the  balance-sheet  are  small,  but  it  may  be  noted 
that  apart  from  its  sinking  funds,  the  company  holds  leasehold 
redemption  policies  for  ;^43,250,  payable  on  April  18,  1932,  and 
;^5o,ooo,  payable  on  March  14,  1939,  of  which  the  present  sur- 
render  value  is  ^19,320. 

Lucas  and  Co.,  Ltd. — Gross  profits  of  this  brewery  were 
.seriously  affected  by  the  high  price  of  malt  and  hops  in  the 
year  ended  March  31.  The  total  was  ^1,912  smaller  at 
;if66,746,  and  as  expenses  rose  by  .^1,389.  the  nett  balance,  in- 
cluding £\,i,a->,  brought  forward  and  £i.,oao  far  special 
provision  against  a  disputed  liability  now  settled,  written 
back,  was  2^i,88?  smaller  at  /i5,79i.  Out  of  this  the  dividend 
is  cut  down  from  7  per  cent,  to  5,  but  £\,ooa  is  put  to  reserve 
against  nothing,  and  the  balance  carried  forward  is  reduced 
by  ^^883  to  ;^6o9.  Property  and  goodwill  account  is  ;^3,ooo 
lower  at  £T,2(>,qoo,  but  loose  plant,  &c.,  has  been  increased 
by  £8y  to  /i4,22o.  Stocks  are  /i,2i9  smaller  at  ^25,298,  book 
debts  are  /631  less  at  ^25,714,  and,  on  the  other  hand,  there 
are  reductions  of  ,^^570  to  ^^12,009  in  sundry  creditors  and 
;^i,323  to  /6,49o  in  bankers'  loans. 

Lima  Railways  Co.,  Ltd. — Gross  receipts  in  Peru  for  the 
year  ended  December  31  showed  a  small  increase  of  /'165  at 
£\lfi\%,  but  the  nett  receipts  were  £•]■},  down  at  ;f  13.016.  De- 
falcations of  the  late  manager,  amounting  to  /q.^oo,  less 
^3,136  allowances  for  sundry  overcharges,  &c.,  are  written  oif, 
and  after  providing  for  London  office  expenses,  the  nett  result 
was  a  loss  of  ;^i25.  A  year  ago  there  was  a  profit  of  .^5,396, 
and  a  dividend  of  \\  per  cent,  was  paid. 

MiLFORD  Docks  Co. — For  the  half-year  to  June  30  the  receipts 
amounted  to  ^10,701;,  a  decrease  of  _^2,ooo,  and  the  nett  profit 
is  ;f2,590,  a  decrease  of  ;f2,ioo.  This  allows  of  the  payment 
of  i2s.  6d.  per  cent,  on  the  "A"  debenture  stock  as  against 
23s.  6d.  per  cent,  last  year  and  25s.  6d.  per  cent,  in  1911.  The 
poor  results  are  attributed  to  bad  weather,  which  affected  all 
fishing  ports,  and  brought  the  mackerel  season  at  Milford  to  a 
premature  close.  During  the  half-year  the  tonnage  entering 
the  docks  was  402,314,  a  decrease  of  1,310  tons.  No  changes  of 
importance  are  shown  in  the  balance-sheet,  except  that  ;^i2,ooo 
has  been  added  to  sundry  expenditure  and  the  loan  from 
bankers  has  increa.sed  by  a  similar  amount.  A  .special  furnace 
for  marine  boilers  is  being  tested  by  the  company  with  a  view 
to  economising  coal. 

Virol,  Ltd. — Substantial  progress  was  again  made  in  the 
year  ended  March  31,  and  especially  in  the  development  of  the 
foreign  and  colonial  trade,  and  the  gross  profits  showed  .a 
further  expansion  of  ^13,916  at  ;^6i,957.  Outgoings,  includ- 
ing the  whole  cost  of  advertising,  were  heavier,  but  the  nett 
profits,  with  ^^7,813  or  /'i,o6o  more  brought  forward,  were  still 
£(i,o2\  better  at  ^26,438.  The  dividend  is  increased  from  10 
per  cent,  to  12'^,  and  an  additional  ;if2.coo  at  £y.\oa  is  put  to 
reserve,  leaving  £<),-!yj  or  ;^i,924  more  to  be  carried  forward. 
Goodwill,  trade  marks,  plant,  Src,  show  a  small  increase  of 
^■784  at  ^'80,638,  stocks  of  advertising  matter  are  £y;'>, 
higher  at  ;f3,557,  and  sundry  stocks  ;^i,847  higher  at  jfi,9o6. 
Debtors  have  risen  bv  £^Asi  to  ;ri^24,377  against  an  increase  of 
^■3,305  to  ;,fi8,886  in  creditors,  and  cash  is  ^5,468  up  at 
223.060. 
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COMPANY    MEETINGS. 


MARCONI'S    WIRELESS    TELEGRAPH. 

The  sixteenth  ordinary  genernl  meeting  of  Marconi's  Wire- 
less Telegraph  Co.,  Ltd.,  was  held  on  Friday,  at  Whitehall 
Rooms,  Hotel  .Metropole,  S.W.,  Commendatore  G.  Marconi, 
LL.D.,    D..Sc.,   chairman   of   the   company,    presiding. 

The  Secretary  (Mr.  Henry  W.  Allen,  F.C.I.S.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  he  had  little  doubt  that  the  report  and 
accounts  for  the  year  igi2  would  afford  the  shareholders  as 
much  satisfaction  as  they  did  him.  At  the  last  meeting  he 
was  able  to  congratulate  the  shareholders  upon  the  substantial 
development  of  their  business  for  the  proceeding  year,  and  to 
inform  them  that  he  anticipated  that  the  business  of  1012 
would  show  a  further  increase,  a  prophecy  which  has  been  sub- 
stantially realised.  Last  year,  when  he  referred  to  the  contract 
which  they  had  entered  into  with  His  Majesty's  Government 
with  respect  to  the  Imperial  wireless  scheme,  he  had  little 
thought  that  they  were  on  the  eve  of  a  campaign  of  a  nature 
which  he  would  think  had  never  been  experienced  by  any  private 
enterpri.se.  He  would  not  for  a  moment  have  believed  that 
the  spirit  of  fair  play  in  this  country  could  have  reached  so 
low  an  ebb,  nor  would  he  have  believed  that  for  such  con- 
sideration as  obtaine(^  in  connection  with  the  whole  of  the 
campaign  a  British  industry  such  as  this  should  have  been 
imperilled.  Wireless  telegraphy  had  become  an  industry  of 
considerable  importance,  and  they  were  the  only  British  com- 
pany maintaining  British  suprem.acy  throughout  the  world  in 
that  industry,  always  in  keenest  competition  with  foreign 
companies.  They  manufactured  on  a  very  large  scale  in  this 
country  and  gave  employment  to  an  immense  number  of 
British  subjects.  It  had  required  the  most  strenuous  efforts  to 
protect  their  interests  abroad  during  all  the  period  in  question, 
but  they  had  succeeded  in  doing  so.  The  accounts  spoke  of 
progress  made,  but  that  progress  would  have  been  far  greater 
but  for  the  circumstances  referred  to.  When  their  tender  for 
the  construction  of  the  Imperial  stations  was  accepted  in  March 
last  year,  they  had  considered  that  they  had  entered  into  a 
definite  contract  requiring  only  minor  modifications  and  to 
the  formalities  of  ratification  by  Parliament.  He  could  not 
learn  of  an  instance  where  Parliament  had  ever  before  had  re- 
course to  the  sledge-hammer  power  which  it  possessed  of 
pLacing  a  private  enterpri.se  in  such  a  position  that  its  only 
alternative  to  making  further  concessions  demanded  of  it  would 
be  the  imperilling  of  its  reputation  and  business  throughout  the 
world.  It  wa.s  with  no  small  degree  of  relief  and  satisfaction 
that  they  had  been  able  to  inform  the  shareholders  that,  not- 
withstanding Parliamentary  intervention,  they  did  not  believe 
that  the  altered  conditions  of  the  contract  would  prove  of  any 
material  disadvantage  to  the  company,  thanks  only  to  the 
.strong  position  which  they  held.  They  had  also  great  hopes 
that,  the  company  having  emerged  successfully  from  such  a 
severe  and  ruthless  attack,  its  reputation  abroad  would  have 
been  not  only  maintained  but  enhanced.  Their  business 
generally  continued  to  make  satisf.ictory  progress.  Since  the 
issue  of  the  report  they  had  received  a  cable  from  their  repre- 
sentatives in  Brazil  informing  them  that  a  concession  to  which 
they  attached  the  greatest  importance  had  been  signed  by  the 
President.  At  the  earliest  possible  moment  they  would  form  a 
Brazilian  company  to  purchase  their  long  distance  rights 
together  with  the  concessions  in  question,  and  every  effort 
would  be  made  to  construct  the  stations  with  the  least  possible 
delay.  The  steady  progress  of  their  several  subsidiary  com- 
panies was  most  satisfactory.  They  were  each  year  coming 
nearer  to  the  time  when,  with  the  completion  of  long  distance 
stations  either  under  construction  or  about  to  be  constructed, 
they  would  realise  the  principal  source  of  profit  and  the  one 
to  which  they  attached  most  importance.  The  construction  of 
the  long  distance  Norwegian  station  had  been  commenced. 
With  regard  to  the  Marconi  InternatTonal  Marine  Communica- 
tion Co.,  Limited,  the  continuous  increase  of  business  had 
necessitated  the  issue  of  a  further  portion  of  the  authorised 
<  apital  of  th.at  company.  The  shares  to  which  this  company 
were  entitled  had  been  issued  to  the  shareholders  at  5s.  premium, 
md  h.ad  been  well  applied  for.  The  business  of  the 
! 'unpany  was  sound  and  continuously  increasing,  and  he 
hoped  that  the  dividends  for  1912  would  show  an  increase, 
'■ver  the  10  per  cent,  paid  for  the  preceding  year.  The 
Russian  company  was  also  making  most  satisfactory  progress. 
A  new  subsidiary  company  had  been  formed  in  Australia,  in 
res|>ect  of  which  they  expected  to  be  in  a  position  to  give  the 
shareholders  more  information  of  an  interesting  nature 
shortly.  They  had  other  important  negotiations  pending, 
•about  which,  however,  they  could  not  give  any  particulars  at 
present.  The  company  having  agents  and  representatives  in 
almost  all  parts  of  the  world,  and  business  with  nearly  everv 
foreign  Government,  the  directors  had  resolved  to  avail  them- 
selves of  the  opportunity  of  acquiring  the  patent  rights  of 
what  they  believed  to  be  the  best  automatic  telephone  system. 
As  in  the  past,  they  had  in  the  year  under  consideration 
applied  for  several  valuable  natents,  which  embraced  further 
important  improvements  in  the  tran-;mitting  and  receiving 
ipparatus.  There  might  be  some  little  disappointment  that 
they  had  not  declared  a  second  interim  dividend  in  Deccntber 
last,  and  also  that  they  had  decided  to  recommend  a  final 
dividend  for  last  year  at  10  per  cent,  on  both  classes  of  shares, 
representing  17  per  cent,  on  the  preference  and  20  per  cent, 
on    the   ordinary.    '   The    unforeseen    circumstances,    however. 


which  had  occurred  since  hi*  last  address  bad  dictated  a 
policy  of  prudence.  They  had  thought  it  wise  to  carry  to 
reserve  ;£ioo,ooo  and  to  carry  forward  ;^i46,ooo.  They  hoped 
that  the  circumstances  prevailing  la.st  year  would  not  recur, 
and  that  they  would,  therefore,  be  able  to  hold  their  general 
meeting  a  month  or  two  earlier  than  on  the  present  occasion. 
A.ssuming  that  their  business  continued  to  progress,  they 
hoped  to  be  able  to  make  distributions  every  six  months. 

Mr.    Godfrey    C.    Isaacs   (managing   director)    seconded    the 
resolution,  which  was  carried. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following  are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  Aug.  16,  1913  : — 


Revenue 
and  other  Keceipts. 

Eftlmate 

for  the 

jrear 

I9I3-L4- 

Total  Receipu 

into  the 

Exchequer  from 

April  1,  1913,  to 

Aug.  16,  1913. 

Total  ReceipU 

into  the 

Exchequer  from 

April  I,  1912,  to 

Aug.  17,  1912. 

Balances  on   April   i— 

£ 

35,200,000 

38,850,000 

26,750,coo 

9,800,000 

2,700,000 

45,950,001 

750,000 

30,635,000 

530,000 

1,370,000 
2,300,000 

£ 

5.399.'35 
940,015 

£ 

Bank  of  Ireland 

845.518 

Revenuk. 

6,329.lCo 

ii»468.59i 

Customs 

12,178,000 

12,727,000 

10,980,000 

3,597,000 

300,000 

7,744,000 

163,000 

10,430,000 

i6o,oco 

76',57o 
1.025,567 

ii,4$4.ooo 

12.656,000 

Estate,  &c.,  Duties 

11,506,000 

Land  Fax  and  House  Duty  .. 
Property  and  Income  Tax.... 

360,000 

7,319,030 

50,000 

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans .  • 

160,000 

830.587 
I.w8,373 

Revenue  

194,825,000 

60,066,137 

59,165,960 

Total,  including  balance. . 

Other  Receipts. 

Repayment  of  Advances   for 

Bullion 

66,395.»97 

400,001 
5,000,000 

800,000 

70.634.55x 

400.COO 
6,400,000 

For  Treasury  Bills  

Under    Telephone    Transfer 
Act,  191 1   

Total - 

72.595,297 

77.434.551 

Expenditure 
and  other  issues. 

Estimate 

for  the 

year 

1913-14. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1913,  to 
Auff.  16,  1913. 

Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1912.  to 
Aug.  17.  19"- 

Expenditure. 

National  Debt  Services 

Development  and    Road    Im- 

£ 
24,500,000 

1,340,000 
9,665,000 

1.704,000 

159,010,000 

£ 
9.330,923 

467.934 
2,293,001 

677.036 
54.471,462 

9,609,191 

394.188 

2.417.468 

673.9'4 
49,848.282 

Payments  to  Local  Taxation 
Accounts,  &c 

Other      Consolidated      Fund 

Supply  Services    

Expenditure  

Other  Issues 

196,219,000 

67,160,356 

400,000 

60,914 

1,380,000 
10,000 

40,000 

23,000 

62,953,063 
700,000 

For  Advances  for  Interest  on  Exctiequer  Bonds 
under    the    Capital    Expenditure   (Money) 

71,725 

Under  '1  elegraph  Acts,  1892  to 
Under  Telephone  Transfer  Ac 
Under  Land  Registry  (NewBu 
Under  Public  Buildings  Expel 
Old    Sinking    Fund,     1907-8: 
Section  9  of  the  Finance  Ac 
Old  Sinking  Fund,  1910-11:   I 
Finance  Act,  1911,  Section 

340,000 

1,1911     

Idings)  Act,  1900 

ises  Act,  1903  . . 

Issued    under 

12,000 
20,000 

sued  under  the 
i6(i)(a)  

1,500,00a 

Old  Sinking  Fund,   1911-12,  issued  to  reduce 

1913.          19"- 
Aug.  16.  Aug  17. 
Balances  In  Exchequer: —        £               £ 

Bank  of  England    2,785,95212,017,789 

Bank  of  Ireland I     735,o75l  «.03«,974 

69.074,270 
3.5X1.027 

66.384.78S 
11,049,763 

Total  

72,595.197 

77.434.55« 

Mkmc— Treasury  Bills  outstanding  on  Aug.  16.  1913:— 

Bills  issued  by  Public  Teodw       ..        ..         £4,500,000 

Bills  otherwise  Issued  ic.ooo.ooo 

Total  ..  ..  £14,50  ...-oo 
Exchequer  bonds  were  issued  on  July  22,  1912  (f 4.0*0,000).  and  on  May  10, 
'9'3  (£380,000),  under  the  Teli:phone  Transfer  .\ct,  1911,  in  part  payment  of  the 
purchase  money  of  the  National  Telephone  Company's  undertakinK-  These 
traiftactions  do  not  appear  in  the  above  statement  as  tiiey  did  not  involve  any 
Exchequer  rtccipt  or  issue  of  cash. 
Treasury,  Aug.  18,  1913. 


West  Hartlepool  STt:.\M  Xavig.^tion  Co. — Trading  profit 
for  the  year  to  March  31  amounted  to  ;f  148,102,  and  after 
charging  certain  classification  expenses  and  repairs  there  is  a 
balance  of  ;f  127 ,057,  against  ;is6,9iQ  last  year.  A  sum  of 
;^ioo,029'  has  been  allocated  to  depreciation  account,  raising 
it  to  ^^151,529,  and  /6,2(i8  remains  to  be  carried  forward,  as 
against  2^1^206  brought  in.  Trading,  it  is  stated,  has  been 
hampered  by  labour  disputes,  wafa,  &c.  The  tonnage  owned 
"by  the  company  is  now  9i,7?o  tons,  valuecJ  at  ;£s97,+47.  which 
seems  f.iirly  reasonable.  K'">  dividend  has  been  paid  on  the 
;^aoQ,ooo  preference  shares  •^ince  June.   1907. 
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AN  EMPIRE  IN  PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 

SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
■theless,  serious  enough  not  only  for  the  British  Empire  but  for 
■every  other  progressive  Power  in  the  world." 


SIRMINOHAJU  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself 
s  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
deas  with  fin-shed  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 


MORNING  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  as.sets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  wi.U  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub.'Jc,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DAILY  NEWS: 

"  There   is  a   measure   of  wisdom   in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


.EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNBBDLE  STREET,  LONDON,  B.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £415,000 

©ankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  trans:icts  banking  and  agency  business  in  connection  with 
'the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On   current    accounts    interest    Is  allowed  at  s  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fail  below  f  200. 

THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     18BO. 

Subscribed  Capital       Yen  98,000,000 

Capital  Paid  Up Yen  30,000,UOO 

Reserve  Fund        Yen  18,200,000 

HtadOffict:  YOKOHAMA. 
Branchts  arui  AgsncUs  at 
Antung-Hslen.  Hankow.  Lyons  Ryojun  (Port  Arthur) 

Hombay.  Harbin.  Na^^a^aki.  t>an  Francisco. 

-Calcutta.  Honolulu.  Newchang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Tiehhng. 

Oairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtlen  (Mukden).      Liaoyang.  Peking.  Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
ttid  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aoDlication. 
London  Office:  7,  BISHOPSGATE.  E.G. 

K.  TATSUMI.  Manager. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  ...        ...     £2.000,000 

REST £951,56S 

Head    Office:      ST.  ANDREW  SOUARE,    EDINBURGH. 

Adam  Tait.  Cashier  aiul  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,    EG, 

William  Wallack,  Manai:cr 

161  Branch  Offices  throughout  Scotland. 

BankinK  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

And  Colonial  Correspoiuients.     Bills,  Cheques,  anti  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  noticti. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    §78,200,000. 

SIR   EDMUND  B.    OSLER.  M.P..  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN   HORSEY,   Manager. 

Bills    of    Exchange,    Debentures    and  Coupons 
payable  at  any  point  in  Canada  collected. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital £1.078,875    0    0 

Paid-up  Capital 559,437  10    0 

Further  Liability  01  Proprietor*     ..         ..  539.437 'o    0 

Reserve  Fund 250,000    0    0 

LETTERS  OF  CREDIT  an.i  DRAFTS  on  the  Branches  and  AKencies  of 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  tbrai.Kh  the  Agtan 
of  the  Bank,  In  the  chief  Provincial  towns  throuKhout  the  I'nlted  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Busineu  of  every  description  Oansacied  with 
Australia. 

E.  M.  JANION,  MaiMKcr. 

BANK   OF   NEW  ZEALAND. 

(IncorpCTOtld  by  Act  of  Onurat  Asumbly.July  iglh,  1861.) 

BANKERS   TO   TEE   NEW   ZEALAND   aOTERNMENT. 

London  Office:  i.  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         £i,aao.aco 

75,000  Preference  Shar«s   of  £6    13s.  4d,   isaued   to   New   Zealand 

Government       50O,0co 

150,000   Ordinary    Shares   at    £6    I5>.    4d,    (£i,oaatooo! 

Called  up/3  6s.  8d,  per  share 500,000 

Uncalled,  £3  6s  jd.  per  share joo.ooo 

Reserve  Fund  and  Undivided  Profit* 1,418,117 

Negotiate*  and  collects  Bill«  of  Exchange. 

Grants  drafts  on  all  hs  Offices  in   New  Zealand    AosUaUa  ai>d   FijL    K*- 
■sittance*  made  by  telegraphic  uansfat. 

ALEXANDER  KAY,  Managar. 
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LONDON  COUNTY  &  WESTMINSTER  BANK.  LIMITED. 


ESTABLISHED    IN    1838. 


PAID-UP 


CAPITAL 
CAPITAL 


£14,000,000  IN   700,000 
£3,500,000.         I 


SHARES   OF 
RESERVE 


£20   EACH. 


£4,000,000 


HEAD  OFFICE  :    41,  LOTHBURY,  B.C.  COUNTRY  OFFICE  :    21,  LOMBARD  STREET,  B.C. 

F.  J.    BARTHORPE,  Manager.  F.     W.  HOWETT,  Country  Manager. 

LOMBARD  STREET  OFFICE  :     21,  Lombard  Street,  B.C.  F.   W.  BLACKWELL,  Manager. 

■WEST  END  OFFICE  :    1,  St,  James's  Square,  S.W N.  H.   LUBBOCK,  Mnn«gjr. 

FOREIGN  BRANCH  :    82,  CornhlU,    E.C S    S.  KKHti,  Manager. 


A.     EEMPE. 


JOINT   SECRETARIES. 


G.     PAGET. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World. 

CURRENT    ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  ei»en  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank: 
OEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreemml,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  Ac,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued  and  TELEGRAPHIC  TRANSFERS   made  to  all  parts  ot 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  esiablished.  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Bdnking  business  transacted. 


THE   OFFICERS  OF  THF.   BANK  ARE   BOUND   TO  SECRECY. 


STAI^jyiLRjy   SANK 
OF  SOUTH    AFRICA,  i-td. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  t 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANK,    LOMBARD   ST.,  LONDON,   h.C. 

Hamburg  Agency:  27,  ALSTERDAMM 

New  York  Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548.525 

RESERVE    FUND £1990  000 

UNCALLED     CAPITAL £4'64S'575 


Wm.  Reierson  Arbuthnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson.  Esq 


BOARD  OF  DIRECTORS. 


£8.184.100 


Hon.SirChas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.   Hely-Hutchlnsoo, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Risht  Hon.  Lord  Welby,  P.C.,G.C.B 


EVERY    DESCRIPTION    OF    BANKING   BUSINES.S    transacte.1  with  the  Capo  Province. 

Natal     Orange     Frei!    State,    Transvaal,    Rhodesia.    Nyasaland.    East    Africa    Protectorate. 

Uganda.  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswhere 
CURRENT  ACCOUNTS  arc  opened  on  the  usual  terms. 

^^^P.^^J.^J^J^^^'^^^-^  ^°'  ^^"^^  periods  at  rates  which  may  be  ascertained  on  apiilication. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEtlRAPHIC  REMITTANCES  made. 

k:Sl'^^l'-3J!f  S-'i^.'^V  «"''  URAFTS  granted  on  the  Branches  and  Airencies  of  the  Bank. 
7}^S^^,^^1,"?\^'^'-'''^  LETTERS  OF  CREDIT  are  avail  ,ble  all  o.er  the  world. 
COIUMERCIAL  LETTERS  OF  CREDIT  issued. 
f-UKCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS,  ANNUITIE.S,  Etc.  received 
EXECUTOR  and  TRUSTEE  BUSIN-ESS  undertaken. 

TAe  Ojfficers  oj  the  Batik  are  bonttti  .tot  lo  disclose  the  transaction  o/any  c/its  customers. 

WILLIAM  SMART.  London  Manager. 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -    £1,000,000.  Subscribed  Capital    -    •    £625  000 

Paid-up  Capital         /500  000 

Reserve  Fund  430,^00 

Uncalled  Capital ^?|?'SS 

Reserve  Liability  of  Shareholders       625,000 

^1,740.'  00 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application 

PERCY  ARNOLD,  -Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Office— 71  Old  Br 

Subscribed  Capital  

Paid  up         

Uncalled,  including  Reserve  Liability 

Reserve  Fund  and  Undivided  Profits 
REMITTANCES  made  by  CABLE 
DRAFTS    LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

firanches  and  Agents.  ^ 

n'i^tJ^\?!!-="o^^?.^;?,J^,?'^°1"'^'^^'^  o''  sent  for  collection. 
DHFOSITS  RECEIVED  for  ceriods  and  at  rates  which  may  be  asctrtained 
on  application,  and    Banking    Business    of   every  description    conducted 


)ad  Street,  E.C. 

£1,276,747 
548,392 
728,355 
195,092 


10  O 

10  O 

O    O 

11  8 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S41. 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |   Reset  /ed  Profits  . .  £15,876    0    0 

Reserved  Liability  of  Shareholders  £280,000. 

Drafts  issued.  Remittances  cabled.  Bills  negotiated  or  collected  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  en  application  and  all 
banking  and  exchange  business  connect-,1  with  Western  Australia  conducted 
through  the  London  Agents.  The  Bank  of  Adelaide,  11,  Leadenhall  St.,    E.C. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLtSHED     1317, 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150.000. 

Reserveliiabllity  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

Sir  F.  Green.  H.  L.*M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Assntant  Manager. 

William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  4810  Queen-^land. 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania.  3  in  F-iji.andain  Papua,  and  has  Agents  and  Correspondtnts 
all  over  the  World  on  whom  the  London  Office  KrantsCircular  Letttrscf  Ciedit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  AustraUa,  New  Zealand,  Tasmania,  Fiji  and  Papua,  and  on  its 
Correspondtnts  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  on  terms 
which  may  be  known  on  application;  and  conducts  evtry  description  of 
Australasian  Banking  busiiu'^s. 

London  Office  :  29,  THREADNEEDLE  STREET.  E.C. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorpor^ted  1880. 

Authorised  Capital,  £'6,000,0^0.      Issued  Capital.  £4. 500. 00^. 
Paid-up  Capital,  ^C'tSoo.ooc ;  Reserve  Fund,  £1,500,000;  together    £3,000.000 

Reserve  Liability  of  Proprietors 3,000.000 

Total  I  ssued  Capital  and  Reserves £6,000,000 

HEAD  OFFICE  I        -        -        -        71.  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  througdout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


NOTICES. 

NOTICE. 

MEMBERS    of    the    STOCK    EXCHANGE    are     NOT    ALLOWED    to 

ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are'Stock  and  Share  Brokers, 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

Cfte  Inoestors'  ReDieu)^ 

Vol.   XXXI. 

(Jauuary  to  June,  1913.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  of  the  Back  Numbers  of  the  Review /ram  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher, 
■'  INVESTOKS'  REVIEW  "  Office,  Norfolk  house,  Norfolk  St.,  W.C. 
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Vol.  XXXII. 

■•«  BarlM, 


No.  817.       SATURDAY,  AUGUST  30.    1913.         ("^iT^ti!')  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  ItlUeSfOrS'  ReUleW  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year.  £1  is.Od.     Six  iHonths,  lis.      Three  Months,  5s.  9d. 

For  tlie  Colonies  and  Abroad  the  charge  is 

One  Year,  f  1  4s.  Od.     Six  Months,  12s.  6d.    Three  iVlonths,  6s.  6d. 

bhort  of  Three  months  the  Price  is  Bd.  per  Copy  Inland,  and 

7d.  Abroad.  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1b.  6d. 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  16s.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No . :  Telegraphic  Address  : 

Gerrard9132.  "Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
mun/catlons. 

Letters  from  correspondents  must.  In  every  case  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rata 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  timp 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On» 
Guinea  for  5,  each  list  different. 


Passing    Events. 


In  the  week  closed  last  Saturday  revenue  reached 
the  Exchequer  to  the  amount  of  /^3, 250,683,  which 
was  ;^633,683  more  than  in  the  corresponding-  week. 
Customs  gave  an  additional  ^;i69,ooo,  Excise  rose 
;^356,ooo,  estate  duties  ^'i 5 1,000,  the  I'ost  Office 
£,20,000,  and  miscellaneous  £  1,683,  against  which  in- 
creases there  was  a  decrease  of  £"10,000  in  stamps  and 
of  £54,000  in  income-tax.  Expenditure  amounted  to 
^"i. 832, 496,  including  £149,249  di.sbursed  on  account 
of  the  telephone  system.  It  follows  that  Exchequer 
balances  in  the  banks  increased  £1,418,187  to 
;^4)939i2i4-  A  year  ago,  however,  these  balances 
were  £12,111,166,  so  that  they  still  show  a  reduction 
pf  /£'7.i7i>952,  a  difference  which,  as  we  continue  to 
insist,  adds  very  materially  to  the  comfort  of  the 
market. 


Summary  figures  of  Australian  revenues  have 
arri\ed  in  the  latest  issue  of  the  Australasian  Insurance 
and  Banking  Record.  According  to  these  the 
Commonwealth's  income  for  last  year  closed  June  30 
aitiounted  to  £15,758,196,  and  a  "surplus"  of 
£212,641  is  shown  after  meeting  the  current  expendi- 
ture, but  it  is  claimed  that  £700,000  due  on  account 
of  the  Australian  war  fleet  is  not  included  in  the  lump 
figure  of  £15,545,545,  at  which  the  Commonwealth 
outlay  is  set  down,  and  the  Record  savs  that  it  is 
certain  that,  without  taking  deferred  liabilities  into 
account,  there  would  have  been  a  deficiency  had  the 
estimates  of  the  Treasurer  not  been  exceeded.  The 
Customs  and  Excise  revenue,  for  instance,  which 
yielded  £15,552,000  gross,  of  which  £6,120,000  was 
paid  over  to  the  States,  returned  £1,041,702  more 
than  the  estimate,  and  £265,243  more  was  yielded  by 
the  land  tax.  Honce  it  was  not  by  judgment  but  by 
"sheer  luck,"  again  leaving  deferred  liabilities  out 
of  account,  that  it  became  possible  to  show  a  surplus 
of  any  sort,  and  there  can  be  no  question  that  the 
Coinmonwealth  outlay  has  ri.sen  at  frantic  speed  to  a 
consuming  figure  any  more  than  that  it  promises  to 
be  much  heavier  in  five  vears'  time. 


A  summary  of  the  income  of  the  .six  States  in  the 
Commonwealth  has  also  been  made  available.  It 
shows  that  they  collected  £42,815,000,  an  increase  of 
£1,610,384  on  the  previous  year.  New  South  Wales 
had  an  income  of  £16,054,000,  Victoria  one  of 
£10,076,000,  Queensland  following  with  £6,378,000, 
South  Australia  with  £4,505,000,  Western  Australia 
with  £4,597,000,  and  Tasmania  with  £1,206,000;  but 
of  the  great  aggregate  no  less  than  £19,957,341  was 
drawn  from  the  railways,  presumably  their  gross  re- 
ceipts, and  as  the  aggregate  of  the  railway  income  was 
;£'79i,853  more  than  for  the  previous  year,  nearly  half 
the  gross  increase  shown  is  thus  due  to  other  sources 
than  taxation.  In  actual  revenue  only  six  States  collected 
or  had  paid  over  to  them  less  than  £23,000,000,  which 
ought  surely  to  have  been  enough,  but  was  not.  In 
spite  of  its  fine  income  New  South  Wales  ended  the 
year  with  a  deficit  of  ;^953,38o.  Its  railways,  says  the 
Record,  have  ceased  to  pay,  while  in  other  directions 
expenditure  has  greatly  increased,  and  therefore  it 
excites  no  surprise  to  be  told  that  loan  money  to  the 
amount  of  £9,094,808  was  resorted  to  by  the  Govern- 
ment of  the  State.  This  compares  with  £5,831,377 
devoured  bv_it  in  the  preceding  year,  so  that  in  two 
years  New  South  \\'ales  alone  has  contrived  to  spend 
nearly  £15,000,000  of  borrowed  money.  What  the 
other  States  have  spent  from  the  same  reservoir,  the 
British  investor's  pocket — now  rather  empty — is  not 
yet  known,  but  the  Record  will  not  be  surprised  if  the 
aggregate  should  prove  to  be  £18,000,000  or  more, 
and  it  adds  the  truism,  "expenditure  at  such  a  rate 
cannot  continue  under  existing  monetary  conditions. 
Local  capital  resources  have  been  pretty  well  drained, 
and  at  present  it  is  of  hardly  any  use  to  apply  to 
London."  We  hope  Australian  politicians  are  finding 
out  the  truth  of  that  observation.  Their  disappoint- 
ment will  be  something  to  stand  amazed  at  if  they 
have  not. 

Prosperity  by  borrowing  appears  to  be  much  in 
evidence  in  Queensland,  whose  Treasurer's  Budget 
speech,  delivered  last  Tuesday,  glows  with  wealth  and 
anticipations  of  wealth.    The  revenue  for  the  fiscal  vear 
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ended  June  30  was  ;^6,378,ooo,  or  more  than  £10  per 
head  of  the  population.  How  the  men  women  and 
babes— when  there  are  any— stand  up  under  that  handi- 
cap we  cannot  explain,  except  on  the  loan  money  basis, 
but  all  the  monev  except  ;£:6,ooo  was  spent,  and  the 
population  increased  14,000.  Railways  gave  over 
/(, -,00,000,  or  "nearly  double  "  the  figure  often 
years  before,  and  257  miles  of  new  line  were  opened 
within  the  vear,  with  329  more  getting  ready  to  be 
opened  in  the  current  fiscal  year.  Much  capital  would 
seem  to  be  spent  in  improving  existing  railways,  and 
salaries  have  been  increased  all  round.  A  large  ex- 
penditure is  also  foreshadowed  in  the  future— on  educa- 
tion, on  new  schools,  and,  above  all,  on  incomes.  A 
"liberal"  pension  scheme  is  to  be  started  to  help 
people  in  poor  circumstances,  and  there  is  to  be  enacted 
— quite  in  the  Jack  Cade  style— a  law  in  virtue  of  which 
a  minimum  wage  of  ^^no  per  annum  is  to  be  granted 
to  everv  State  official  who  has  three  years'  service  to 
his  credit  and  whose  age  is  20  years.  Great  improve- 
ments are  to  be  effected  in  the  harbours,  and  so  on. 
No  wonder  the  Government  Savings  Bank  deposits  have 
risen  to  upwards  of  ^£^8, 200,000,  or  that  every  indivi- 
dual out  of  four  inhabiting  the  country  is  a  depositor. 
How  the  current  year's  revenue  can  be  estimated  at 
only  ;^"'6,798,ooo,  or  ;^8,ooo  more  than  the  estimated 
expenditure,  is  what  baffles  us  to  understand  with  such 
a  fine  story  to  recite,  but  last  year  the  revenue  from 
Crown  lands  amounted  to  ;^88o,ooo,  having  doubled 
within  the  last  ten  years,  most  of  it  capital  we  presume, 
and  nearly  11,000,000  acres  have  been  "opened  for 
selection,"  -while  the  pastoral  industry  continues  to 
flourish  ;  so  what  more  would  you  have? 

All  the  principal  South  American  States  have  been 
more  or  less  under  a  financial  cloud  for  some  time  past, 
and  the  most  prosperous  and  progressive — Argentina — 
has  suffered  a  certain  amount  of  blight  with  the  others. 
And  the  reasons  are  not  far  to  seek.  Only  a  quarter 
of  a  century  ago  the  Argentine  Federal  budget  balanced 
at  about  ;^3,ooo,ooo;  for  1913  it  amounts  to  421 
million  piastres,  or,  say,  ;^36,ooo,ooo.  That  is  a 
formidable  increase,  but  it  is  largely  accounted  for  by 
expenditure  on  roads,  railway  guarantees,  telegraphs, 
and  other  productive  works,  so  that  the  position  may 
not  be  quite  so  serious  as  it  looks.  Naturally,  budget 
deficits  have  had  to  be  faced,  and  the  average  for 
1909-11  was  112  million  piastres,  but  this  was  reduced 
to  67  millions  in  1912  and  to  an  estimate  of  63  millions 
for  1913.  Nevertheless,  public  debt  has  not  been  piled 
up  so  rapidly  as  might  have  been  anticipated,  the  in- 
crease between  1902  and  191 2  having  been  only  about 
;^^20,ooo,ooo,  while  the  ratio  of  the  debt  service  to  total 
expenditure  has  actually  been  reduced  from  35  to  17 
per  cent.,  an  important  consideration  which  must  not 
be  left  out  of  account.  Meantime,  imports  have  risen 
from  103  million  gold  piastres  to  385  million,  and 
exports  from  179  million  to  480  million  piastres,  so 
that  the  economic  position  would  appear  to  be  fairly 
sound.  We  think,  therefore,  that  although  Argentina 
may  have  to  go  through  a  trying  time  for  a  year  or 
two,  the  recuperative  powers  of  the  country  will  come 
to  the  rescue  before  anv  seriious  mischief  results. 


With  regard  to  Chili  the  situation  is  somewhat 
different.  Driven  either  by  supposed  necessity  or  the 
mere  vanity  of  megalomania,  the  Chilian  Army  and 
Navy  have  been  raised  to  the  position  of  being  the  most 
powerful  in  South  America,  although  any  conceivable 
dispute  between  the  Republic  and  its  neighbours  ought 
to  be  capable,  one  would  think,  of  easy  settlement  by 
arbitration.  This  wasteful  expenditure,  as  might  be 
expected,  is  reflected  in  serious  Budget  deficits.  In 
igio  the  national  income  was  ;^i 2,777,000,  and  there 
was  a  deficit  of  ;^i,894,ooo;  in  1912  the  receipts  had 
risen  to  ;£'i 5,800,000,  but  there  was  still  a  deficit  of 
;^76o,ooo.  For  the  current  year  the  deficit  is  estimated 
at  ;^iio,ooo,  although  expenditure  has  been  severely- 
pruned.  At  the  end  of  1912  the  foreign  debt  amounted 
to  ;£?34, 500,000,  and  the  total  debt  averaged  ^12  per 
head  of  the  population.    The  service  of  the  debt  absorbs 


about  20  per  cent,  of  the  national  income,  which  is 
almost  entirely  derived  from  dues  on  nitrate  exports, 
Customs  duties,  and  profit  on  railway  working.  The 
economic  position  would  be  much  sounder  if  the  direct 
taxpaver  were  more  in  evidence,  but  trade  shows  a  fair 
amount  of  elasticity,  imports  having  risen  from 
11,775,000  piastres  in  1904  to  25,084,000  piastres  in 
1912,  and  exports  from  16,200,000  to  28,742,000 
piastres  between  the  same  dates.  But  the  rate  of  ex- 
change is  extremely  unstable,  and  this  imposes  a  severe 
strain  on  the  country's  resources  in  view  of  its  heavy 

foreign  debt.  

Last  year's  wool  clip  in  Australasia  betrays  traces  of 
the  drought.     The  particulars  are  given  in  Dalgety  and 
Co.'s  annual  survey  as  summarised  by  the  Australasian 
Insurance  and  Banking  Record.       From  this  it  seems 
that  while  the  yield    measured    by    bales    was    rather 
larger  in  New  Zealand,  it  fell  off  in  Australia,  that  is 
to  say,  the  Australian    clip    was,  at    1,718,486  bales, 
302,061    bales  short  of  that  for  1911-12,    but  the  real 
shortage  is  best  measured  by  weight,  and  that  showed 
for  Australia    a    reduction    of    110,868,205    lbs.     New 
Zealand,  on  the  other  hand,  gave  an  increase  of  11, 459 
bales,  but  there  was  a  reduction  of  8,005,027  lbs.  in  the 
actual  weight  of  wool.    Apparently  the  average  weight 
of  the  bale  has  been  for  years  past  going  down  steadily 
in  both  countries.     In  Australia  two  years  ago  it  was 
327  lbs.  and  last  wool  year  only  302  lbs.,  while  in  New 
Zealand  it  has  fallen  within  the  same  period  from  351 
lbs.  to  321  lbs.     What  is  the  value  of  the  wool  clip  of 
these  countries?    It  can  only  be  approximately  reached, 
but  the  guessing  does  not  seem  to  be  far  from  the  truth, 
and   last  year's  clip  seems  to   have  been   worth  about 
;^2^, 350,000    to    .'\ustralia    and   ;^7,404,ooo   to    New 
Zealand,  or  a  total  of  ;^30,754,ooo.     That  is  larger  by 
about    ;^i,ooo,ooo    than     the    total    for    1911-12,   but 
slightly   smaller   than  for  the   year  before,  and  it  has 
been  reached  by  the  higher  prices  ruling,  the  averages 
per  bale  having  been  ;^i3  iis.  qd.  in  the  past  year  for 
Australian  wool  and  £1^  os.   id.  for  New  Zealand,  as 
against  respectively  £11   i6s.    3d.  and  ;^ii  9s.  4d.   in- 
1911-12.     Prices  were  better  for  the  1910-11  clip,  but 
not  so  high  by  19s.  7d.  in  Australia  and  £2  4s.  7d.   in 
New  Zealand  as  for  1912-13.    Why  New  Zealand  wool 
should  have   fetched  so   much  more  we  do  not  know. 
Put    another    way,  the    decrease   on    the   year    in    the 
quantity  of  wool  was  16.72  per  cent,  in  Australia  and 
4.50  per  cent,  in  New  Zealand,  whereas  the  increase  in 
price  per  bale  was  1502  percent,  in  Australia  and  22.13- 
per  cent,  in  New  Zealand.     More  even  than  in  the  wool 
crop  the  effects  of  drought  are  ^■isibIe  in  the  numbers- 
of  the   flocks,   or  of  drought  and  the  increased    ship- 
ments of  carcases  to   Europe.        The    following    table- 
shows  that  the  number  of  sheep  computed  to  exist  in- 
.Australasia  is  now  nearly  10,000,000  below  what  it  was 
in  1911,  the  decrease  in  Australia  having  been  9,290,167 
and  in  New  Zealand  519,467.     We  hope  the  numbers 
will  begin  to  increase  again,  else  sheep  farming  in  other 
parts  of  the  world  will  steal  a  march  upon  our  much- 
handicapped  young  nations  : — 

Number  of  Sheep. 
States.  1910.  1911.  1912. 

New  South  Wales 45,825,308  ..     45,032,022  ..     39,436.118' 

Victoria    12,937,983   ..      13,857,804   ..      11,892,224 

Queensland 20,153.239  ..     20,387,838  ..     20,248,580 

South  Australia 6,432,038   ..       6,267,477   ..       5,481,487 

West  AustraUa    5.157.658   ..       5,408,583   ..       4,593,458 

Tasmania 1,735,000  ..       1,788,310  ..       1,800,000 

Commonwealth   92,241,226   ..     92,742,034   ..     83,451,867 

New  Zealand   23,792,947   ..     24,269,620   ..     23.750,153 

Australasia   116,034,173  ..   117,011,654  ..   107,202,020 

It  was  to  be  expected  that  the  rates  of  cable  com- 
panies for  long-distance  messages  would  be  reduced, 
and  it  is  probable  enough  that  the  changes  downwards 
now  announced  bv  the  Eastern  Telegraph  Co.  and  the 
Great  Northern  Telegraph  Co.  of  Copenhagen  are 
only  a  step.  All  will  depend  upon  the  extent  to  which 
the  reduction  now  announced  stimulates  business. 
Something  also  may  depend  upon  the  power  of  wireless 
installations  to  compete  over  long  distances  in 
accuracy  and  speed.     Certairly  in  that  competition  the- 
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cable  companies  should  be  able  to  hold  their  own,  be- 
cause the  cost  of  installing  and  operating  wireless 
stations  is,  and  will  probably  remain,  appreciably 
greater  than  the  cost  of  working  and  maintaining 
cables.  Reuter  announces  from  Tokio  that  a  tele- 
graph convention  was  signed  there  providing  for, 
amongst  others,  a  reduction  of  30  per  cent,  in  the 
Shanghai  messages  and  of  20  per  cent,  in  the  messages 
to  London,  presumably  from  Japan,  and  the  Eastern 
Telegraph  Co.  has  communicated  to  Reuter's  Agency 
a  list  of  its  new  charges,  which  range  from  2S.  lod.  a 
word  for  the  Straits  Settlements  to  5s.  3d.  for  the 
Angaur  Island  (Palaos). 

It  seems  that  the  board  of  the  Clan  Line  Steamers, 
Ltd.,  a  most  prosperous  ocean  carrying  company, 
has  decided  to  give  away  over  half  of  its  reserve  funds, 
amounting  to  ;^45o,ooo.  Of  this  ;£J'25o,ooo  in  the  form 
of  25,000  ordinary  shares  of  ;£'io  each  will  bg  handed 
out  by  way  of  tonus  to  the  proprietors.  These  new 
shares  will  rank  for  dividend  from  January  i,  1913, 
and  will  be  allotted  in  the  proportion  of  one  new  share 
to  every  two  old  held.  This  policy  of  the 
board  looks  decidedly  unwise.  To  be  sure,  the  insur- 
ance fund  of  ;£,"225,ooo  is  left  untouched,  but  that  is 
not  enough,  and  even  if  it  were  it  would  have  been 
better  to  pay  away  the  surplus  moneys  not  required 
in  the  business  in  the  form  of  a  bonus  distributed, 
say,  over  the  next  three  years,  than  to  create  new 
capital  to  be  paid  for  by  drafts  upon  them,  which 
capital  adds  nothing  to  the  strength  of  the  company, 
but  much  to  the  demand  made  upon  its  earnings.  As 
long  as  the  existing  prosperity  of  the  shipping  trade 
continues,  and  we  hope  it  will  continue  for  some  years 
yet,  the  consequences  of  over-capitalisation  in  this 
form  may  not  be  felt,  but  it  is  certain  to  hurt  the  in- 
terests and,  it  might  be,  the  credit  of  the  company 
when  the  inevitable  reaction  takes  place. 


Why  has  the  Canada  Iron  Corporation,  Ltd.,  fallen 
into  the  hands  of  a  receiver?  The  Reuter  telegram 
from  Montreal  announcing  the  news  in  the  beginning 
of  this  week  states  that  Mr.  White,  the  head  partner 
in  the  New  York  branch  of  Messrs.  Deloitte,  Plender 
and  Griffiths,  the  well-known  I^ndon  accountants,  has 
been  investigating  the  affairs  of  the  company  for  a 
few  weeks  back  on  behalf  of  the  first  and  second  bond- 
holders, and  is  to  be  appointed  "  permanent  liquida- 
tor," with  a  view  to  reconstruction,  which  it  is  hoped 
may  be  possible  by  carrying  on  the  foundries  described 
as  "very  profitable."  It  is  all  mysterious  to  us,  and 
becomes  more  so  when  one  looks  back  at  the  accounts. 
The  concern  was  only  incorporated  in  1908,  and  al- 
though no  dividend  has  been  paid  either  on  the 
$4,832,000  of  common  or  $2,909,000  of  6  per  cent, 
preferred  stock,  the  latter  being  cumulative  since  Janu- 
ary I,  191 1,  there  was  no  indication  that  the  business 
was  in  distress  or  unable  to  meet  the  charges  upon  its 
£'953,000  of  6  per  cent,  bonds,  of  which  ;£,"353,ooo 
were  6  per  cent,  consolidated  and  ;£^6oo,ooo  6  per  cent, 
first  mortgage  sterling  bonds,  all  redeemable  at  no. 
No  accounts  have  lately  been  published,  but  for  the 
year  ended  May  31,  1912,  there  was  a  credit  balance 
of  $406,374  shown.  Goodwill,  however,  figured  in  the 
accounts  at  $1,041,000,  and  the  balance-sheet  showed 
deferred  charges  of  $500,000.  On  the  other  hand,  there 
were  investments  entered  at  $949,427.  Perhaps  the 
cumulative  attribute  of  the  preferred  dividend  helped 
to  hasten  the  wind-up.  It  is  none  the  less  disagreeable 
for  that. 


Unusual  interest  attaches  to  the  report  of  the  Banco 
Espaiiol  del  Rio  de  la  Plata  covering  the  12  months 
ended  June  30  last  because  it  has  been  the  object  of 
sinister  rumours  for  some  time  past.  One  of  the  state- 
ments made  to  its  detriment  w.is  that  it  had  been 
obliged  to  rediscount  a  portion  of  its  portfolio.  That 
was  meant  to  convey  the  impression  that  the  bank 
was  in  distress.  To  this  allegation  the  directors  in  the 
most  distinct  and  categorical  terms  give  a  flat  denial. 


"  The  Banco  Espanol  del  Rio  de  la  Plata  in  Buenos 
Aires  has  never  rediscounted  a  single  document  from 
its  portfolio  from  the  date  of  its  foundation  to  the 
present  time."  This  declaration  the  board  makes 
"  without  any  reservation  or  limitation  whatsoever." 
It  is,  therefore,  to  be  hoped  that  we  shall  come  across 
no  more  of  the  kind  of  malignity  displayed  towards  it 
in  recent  months.  Both  the  report  and  balance-sheet 
indicate  prosperity,  and  the  shareholders  again  get 
12  per  cent,  from  the  earnings  of  the  year.  These 
amounted  to  _^i,2o6,565,  or  ;£ji  10,598  more  than  for 
the  previous  year,  and  out  of  this  the  board  is  not 
only  able  to  keep  the  dividend  to  12  per  cent.,  but  to 
make  a  variety  of  other  assignments.  Thus  the 
Spanish  Hospital  gets  i  f>er  cent,  of  the  profits  as  well 
as  the  Benevolent  Society  of  Buenos  Aires,  these  two 
amounts  together  absorbing  ;^i2,i88.  The  founder  of 
the  bank,  Mr.  Augusto  J.  Coelho,  also  gets  1  per  cent, 
of  the  profits,  the  directors  and  auditors  2  per  cent., 
the  staff  pension  and  benevolent  fund  2f  per  cent.,  and 
the  reserve  fund  12  per  cent.,  this  last  item  being 
;^5,669  larger  than  in  the  previous  year  at  ;^73,i28. 
A  balance  equal  10  ;^5,302  will  then  remain  to  be  added 
to  the  contingency  fund,  which  together  with  the  statu- 
tory reserve  fund  makes  the  total  accumulation  in 
paper  dollars  $44,334,547,  or  ;^3,870,476,  an  increase 
of  ;^4o8,320  on  the  year,  this  amount  including  the 
premiums  of  60  per  cent,  received  on  the  proportion 
paid  up  to  date  on  the  new  shares  issued  in  connection 
with  the  last  increase  of  capital.  The  shareholders  get 
80  per  cent,  of  the  nctt  profits  distributed  according  to 
the  amount  of  the  paid-up  capital.  Nominally  the 
subscribed  capital  is  ;^8,730, 158,  or  $100,000,000  local 
currency,  and  the  liabilities  on  deposits  at  the  date  of 
the  balance-sheet  were  £i9,274,g27^  ^n  increase  of 
^494,695  on  the  year,  so  that  the  alleged  "  runs  "  can 
have  had  no  influence  upon  the  popularity  of  the  bank. 
It  held  on  June  30  ;^8,26g,5i4  in  cash,  an  increase  of 
£537 '3^3  on  the  figures  at  June  30,  191 2,  and  there 
was  ;^48i,8oq  due  on  capital  only  partly  paid  up,  a 
decrease  of  :^43i,599  on  the  similar  figure  of  the  year 
before.  Bills  discounted  at  ;£^i6, 253,835  show  a  re- 
duction of  ;^i,o7T,826,  and  current  account  debtors  are 
down  ;^329,i59  to  ,^6,494,071,  but  there  is  an  increase 
of  ;^245,94i  in  the  item  described  as  "conversion 
account  balance,"  now  ;^i,84i,i29.  This  appears  to 
be  a  cross  entry,  although  on  the  liabilities  side  it 
figures  in  gold  dollars  and  on  the  assets  in  paper 
money.  Including  freehold  property,  &c. ,  and  sundries 
the  balance-sheet  adds  up  to  ;^34, 690,01 5,  making  the 
bank  one  of  the  most  impiortant  in  South  America. 


The  Scottish  American  Investment  Co.  has  had  a 
very  successful  career  since  it  was  established  in 
1873,  and  there  will  probably  be  little  or  no  opposition 
to  the  proposal  to  raise  more  capital.  The  directors 
are  of  opinion  that  the  present  time  affords  a  favour- 
able opportunity  for  the  employment  of  further  funds, 
and  they  ask  the  shareholders  to  sanction  the  creation 
of  50,000  new  shares  of  ;^6  each.  If  the  proposal  is 
accepted  the  new  shares  will  be  offered  to  the  share- 
holders in  proportion  to  their  holdings,  and  when  fully 
paid  up  will  be  divided  into  50,000  4  per  cent,  cumula- 
tive preference  shares  of  ;^4  each  and  a  like  number 
of  ordinary  shares  of  j^2  each.  When  fully  paid  up 
the  capital  will  stand  at  £2, 100,000  and  the  borrowing 
powers  will  be  increased  by  ;^200,ooo. 


After  two  years  of  dwindling  profits  F.  Steiner  and 
Co.,  the  well-known  Turkey  red  dyers  and  calico 
printers,  have  enjoyed  a  decided  change  for  the  better 
in  the  12  months  ended  July  31.  The  nett  profits  after 
providing  ;^35,305,  or  ;t97'  lc*s,  for  depreciation, 
show  a  recovery  of  ;^32,62i  as  against  a  decrease  of 
;^40,023  in  1911-12.  That  period,  however,  was  an 
exceptional  one  for  the  textile  trade,  owing  to  the 
labour  troubles,  and  if  comparison  is  made  with  the 
previous  year,  when  there  was  a  drop  of  ;^i7,470,  it 
will  be  seen  that  there  has  been  a  marked  improve- 
ment. Including  the  smaller  balance  of  ;^i  1,796 
brought  forward.,  the  disposable  total  was  jC23<3^7  "P 
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at  ;£^94,6i3,  and  out  of  this  the  directors  put  ;£'io,oc» 
to  revenue  reserve,  against  nothing  last  time  and 
;^25,ooo  two  years  ago.  This  done,  they  raise  the 
dividend  on  the  ordinary  shares  from  the  4  per  cent,  to 
which  it  was  cut  down  last  year  to  the  old  rate  of 
5  per  cent.and  still  have  ;£'20,363,  or  £^8,567  more,  to 
carry  forward.  The  allowance  for  sales  and  deprecia- 
tion exceeded  the  new  expenditure  for  the  year,  with 
the  result  that  property  and  goodwill  account  shows  a 
further  reduction  of  ^3,367  at  ;^83 1,460.  Invest- 
ments are  ;^i,4io  down  at  ;£'69,488,  cash  and  bills 
show  a  decrease  of  ;^i,i99  at  ;^28,075,  and  debtors 
owe  ^5,749  less  at  ^82,113,  but  stocks  have  risen  by 
;^49,738  ,^9  ^£,"670, 428,  while  on  the  other  hand  liabili- 
ties to  sundry  creditors  have  risen  by  ;^i2,2o6  to 
_;^io6,682  and  on  bills  payable  by  ;^2,49i  to  £5,770- 


In  our  issue  of  the  9th  inst.  we  drew  attention  to  the 
disagreeable  disclosures  made  at  the  meeting  of  share- 
holders  in   the   Industrial   Bank  of  Japan,   Ltd.,    held 
in  Tokio.     The  report  now  to  hand  covering  the  half- 
year  ended  June  30  last  confirms   the  impression  we 
then   conveyed,    which   was  a   hopeful   one.      The  old 
bank  management  had  neglected  to  write  off  losses  as 
they  occurred  in  the  past  or  to  make  adequate  provi- 
sion  for  depreciation,  and  the  consequences  ha\e  had 
to  be  not  only  a  reduction  of  the  dividend  to  5   per 
cent.,  but  a  severe  pruning  of  Ijook  values.     Apparently 
the   total   amount   of   national   loan   bonds   held   is   up 
908,575  yen  at  12,730,567  yen.     Fixed  loans  are  also 
2,392,062  yen  higher  at  25,966,639  yen,  but  there  has 
been  a  reduction  of  400,000  yen  in  the  second  4  per 
cent,  conversion  bonds  held  by  the  bank,  reducing  the 
total  to  3,400,000  yen,  and  the  first  4  p)er  cent,  conver- 
sion bonds,  standing  at  1,373,000  yen,  likewise  show  a 
reduction  of  161,425  yen,  while  the  holding  in  Local 
Loan  bonds,  5,786,592  yen,  is  doxvn  about  218,000  yen. 
On  the  other  hand,   the   Ko-Go  Imperial   5   per  cent, 
loan     bonds,    or     railway    purchase     bonds,     are     up 
1,470,000   yen    to    5,928,457    yen.      Nevertheless,    the 
.new  directors,  "  owing  to  the  extraordinarily  unfavour- 
able business  conditions  which  prevailed  during  the  year 
and  the  general  fall  in  the  prices  of  National  Loan  bonds 
which    has    occurred   in    recent   years,"    have   advised 
bringing  down  the  dividend  from  8  per  cent,  to  5,  and 
writing  down  the  value  of  these  National  Loan  bonds 
by   transferring    the    special    reserve   and   part   of    the 
dividend  equalisation   reserve  into  the  profit  and  loss 
account.     The  reserve  against  losses,  however,  has  not 
been  touched.     Altogether  803,056  yen  was  transferred 
from  these  two  reserves  to  profit  and  loss,  and  after 
meeting  current  expenses,   which  were   1,229,419  yen 
up  at  2,800,000  yen — the  increase  representing  writings 
off  presumably — there   was   only   50,000   yen   available 
to  add  to  the  reserve  fund,  against  125,000  a  year  ago, 
after  paying  the  reduced  dividend,  which  took  262,500 
yen  less.     Moreover,  a  year  ago  25,000  yen  was  given 
to    the    staff    as    additional    remuneration,    50,000    yen 
added  to  special  reserve,  and  44,000  yen  carried  for- 
ward.    In  the  debentures  issued  by  the  bank  there  is 
a    reduction    of    1,360,000    yen,    but    the    total    is    still 
52,158,000   yen,   although   the    8th,     17th,     20th    and 
23rd  issues  have  disappeared,     .'\gainst  these,  however, 
the  24th,   26th  and  27th  issues  (the  last  a  6  per  cent, 
bond),  aggregating  8,000,000  yen,  have  to  be  added. 
Reductions  of   20,000  yen   each   have   taken   place   in 
the  4th,    5th    and    6th    issues,    and    of    300,000    yen 
in    the    19th    issue.     The    liabilities    of    the    bank    on 
fixed   deposits    are    up    1,389,000    yen    and    those    on 
current  account  5,312,490  yen  higher.     The  total  lia- 
bilities   on    deposits,    including    a    special    deposit   of 
2,581,280  yen,  which  is  1,800,000  yen  higher,  show  an 
increase  of  8,486,000  yen  at  12,393,000  yen.     A  special 
reserve  of  330,000  yen  has  disappeared,  and  the  divi- 
dend equalisation  reserve  has  been  reduced  by  383,000 
yen  to  74,944  yen.      On  the  other  hand,    the  reserve 
against  losses  shows  an  increase  of  210,000  yen  and 
amounts   to    1,516,000   yen.      Altogether   the    reserves 
show    a    reduction    of    503,000    yen    and    amount    to 
1,591,000  yen.     The  bank  appears  to  be  fairly  com- 
fortable in  the  matter  of  cash,  although  money  lent  at 
call  and  short  notice  is  down  644,000  yen  to  10,548,508 


}en.  Actual  cash  is  56,549  yen  up  at  665,938  yen.  A 
new  entry,  "  Loans  on  land  and  buildings,  865,000 
yen,"  appears  for  the  first  time  in  the  balance-sheet. 
Bills  discounted  have  increased  3,753,411  yen  to 
20,685,000  yen,  and  shares  and  debentures  in  indus- 
trial undertakings,  including  debentures  of  the  Fuji 
Paper  Manufacturing  Co.,  have  risen  321,516  yen  to 
5,150,000  yen,  while  there  is  an  increase  of  3,425,000 
yen  in  the  funds  kept  in  agencies  for  payment  on 
account  of  loans,  debentures,  &c. ,  making  the  total 
8,347,000  yen.  What  the  entry  "  By  difference  on  sub- 
scription of  debentures,  1,948,000  yen  "  may  mean 
we  are  not  quite  sure,  but  presumably  it  is  merely  a 
method  of  showing  that  the  debentures  were  issued  at 
a  discount.  An  entry  of  Treasury  bills  of  1,400,000 
ven  has  vanished  from  the  balance-sheet. 


At  the  separate  meetings  of   the  various  classes  of 
security  holders  in  the  Dunderland  Iron  Ore  Co.  held 
last  Friday  to    consider    the    scheme    of    arrangement 
under  which  ;^i25,ooo  had   been  guaranteed    for    the 
purpose  of  installing  a  complete  Ullrich  wet  separation 
plant  capable  of  treating  150,000  tons  of  crude  ore  per 
annum,  and  producing  therefrom  65,000  tons  of  high- 
grade  concentrates,  the  scheme  was  agreed  to.      At  the 
meeting  of  the  prior  lien  bondholders,  which  was  first 
held,  the  chairman  stated  that  the  works  were  closed 
down  five  years  ago,  and  since  then    there   had  been 
practically  a  continuous  effort  made  to  find  the  money 
which  was  indispensable  for  the  reopening  of  the  works. 
He    remarked   that  the  present   scheme,  of  which   an 
outline   was  given  in  these  columns  a  fortnight   ago, 
was  not  one  to  excite  enthusiasm,  and  the  only  question 
was  whether  any  better  scheme  could   be    found.      As 
the  directors  received  proxies  representing  ;^i6o,865  in 
favour  of  the  scheme  and  only  ;^9,6oo  against  it,  the 
answer  given    by    the    prior    lien    bondholders  was  an 
emphatic  one.     Those  holders  of  first  charge  debenture 
stock  who  protested   against   the    scheme    becau.se    it 
simply  gives  them  5  per  cent,  of  the  profits  of  the  new 
company    were  informed  by  the  chairman  that  if  they 
did  not  avail  themselves  of  the  offer  of  5  per  cent,  they 
would  probably  get  nothing  at  all.     So  they   perforce 
had  no  alternative  but  to  agree.  The  scheme  of  arrange- 
ment is  undoubtedly  drastic  in  its  provisions  so  .far  as 
existing  interests  are  affected,  but  it  would  have  been 
difficult  to  discover  a  less  onerous  way  out  of  the  posi- 
tion   in   which  the  company   has    found    itself.      As   is 
right  and  proper,  the  prior  lien  bondholders  come  best 
out  of  the  reconstruction,  and  for  the  sakes  of  those 
who  have  consistently  supported  the  company  through- 
out, it  is  hoped  that  the  installation  of  the  plant  of  a 
new  process  for  treating  the  company's  ore  may  prove 
a  success. 


According  to  a  Canadian  correspondent  of  the  Times, 
who  bases  his  statements  on  the  views  of  hydro-electric 
transmission  companies,  central  station  supply  com- 
panies, the  manufacturers  or  their  representatives  on 
the  coast,  and  contractors  and  dealers,  electrical  busi- 
ness in  the  North-West  has  been  disorganised  by  the 
difficulty  of  obtaining  the  necessary  financial  assistance. 
In  all  cases  it  is  being  found  almost  impossible  to 
obtain  advances  from  the  banks  except  for  actual  work- 
ing necessities.  The  demand  for  all  kinds  of  electrical 
apparatus  has  fallen  off  tremendously,  and  a  very 
gloomy  picture  is  drawn  of  the  present  position  of  the 
staffs  of  some  of  the  great  engineering  concerns,  which 
are  more  or  less  eating  their  "heads  off.  With  little  to 
occupy  their  time  revenue  has  fallen  away,  and  a  policy 
of  retrenchment  has  to  be  pursued  right  along  the  line. 
Some  authorities  do  not  look  for  a  complete  relief  of  the 
present  difficulties  until  the  summer  of  next  year, 
although  the  position  is  perhaps  a  little  easier  now  than 
it  was  two  months  ago. 


Feeble  is  the  light  thrown  on  Brazilian  finance  by 
the  Reuter  message  from  Rio  de  Janeiro  dated  August 
26.  It  tells  us  that  the  Finance  Minister  told  the 
Chamber  of  reductions  in  the  Federal  expenditure 
which  would  leave  a  "  final  balance  "  of  5,040  contos  of 
reis.     A  conto  is  a  thousand  milreis  in  the  Brazilian  and 
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Portuguese  currency,  or  a  thousand  thousand  reis,  and 
the  Brazilian  milreis  is  artificially  propped  at  about 
IS.  4d.,  therefore  a  conto  in  Brazilian  money 
means  about  £,(^7,  and  5,040  contos  would  conse- 
quently indicate  a  surplus  of  about  ;^338,ooo.  That 
would  be  enough  to  save  the  face  of  the  Government  if 
real,  but  wc  have  no  means  whatever  of  judging  how 
far  it  represents  facts.  It  surely  would  not  be  a  very 
exhausting  task  for  the  representative  of  a  great  news 
agency  like  Reuter's  to  convert  the  money  terms  used 
in  Brazil  into  sterling.  How  can  we  tell  what  is  meant 
by — receipts  132,584  contos  gold  and  372,046  contos 
paper ;  expenditure — 93,358  contos  gold  and  433,253 
contos  paper,  when  we  do  not  even  know  whether  the 
same  value  is  given  to  the  gold  dollar  or  milreis  as  to 
the  paper  one? 
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An  interesting  article  appeared  in  the  Times  last 
week  regarding  the  recent  labour  troubles  on  the  Rand. 
The  writer  advanced  the  entirely  new  theory  that  in- 
security of  position  is  the  cause  of  nearly  all  the  trouble 
at  the  mines.  After  stating  that  the  underground  men 
at  the  New  Kleinfontein  felt  that  they  would  be  dis- 
missed at  the  earliest  possible  moment  in  order  to  make 
room  for  men  from  elsewhere,  he  points  out  that  this 
general  feeling  of  unrest  or  insecurity  arose  mainly,  in 
the  first  instance,  years  ago  through  the  American 
consulting  engineers  and  managers  bringing  with  them 
to  the  Transvaal  a  number  of  men  whom  they  quickly 
installed  in  staff  positions.  .'\  system  of  24  hours' 
notice  was  inaugurated  at  all  the  mines,  and  has  been 
continued  up  to  the  present  time.  It  is  usual  for  men 
on  the  staff  to  receive  six  months'  pay  on  disniissal, 
but  this  custom  does  not  extend  to  the  workmen.  There 
is  no  custom,  he  says,  as  there  is  in  England  or  other 
old  industrial  centres,  of  employers  thinking  that  they 
have  a  duty  towards  their  employees  apart  from  paying 
them  wages.  Instances  are  innumerable  of  men  being 
thrown  out  of  work  after  10  or  15  years'  service,  some- 
times more,  on  24  hours'  notice.  Consequently  the 
men  feel  that  they  arc  being  sacrificed  after  having  put 
the  best  years  of  their  lives  in  the  mines.  The  writer 
goes  on  to  say  that  in  one  of  the  largest  groups  of  mines 
the  men  are,  on  the  average,  changed  five  times  per 
annum.  On  one  mine  where  a  certain  overseer  was 
employed  for  some  months  the  whole  underground 
staff  was  changed  over  twice  a  month  on  an  average. 
Again,  he  says,  the  miners  feel  that  the  head  officers 
are  determined  that  they  shall  not  continue  to  earn  the 
large  amounts  which  have  been  paid  to  a  portion  of 
them  when  doing  contract  work.  This  attitude  of  the 
owners,  if  correct,  is,  of  course,  absurd  and  scarcely 
honest,  for  it  is  not  the  wages  paid  to  a  man,  but  the 
cost  price  of  his  pay  rock,  which  rcallv  matters  to  them. 
An  analysis  of  the  operations  of  the  mines  of  the  Wit- 
watersrand  last  month  shows  that  1,873,980  tons  of  ore 
were  crushed  for  a  profit  of  ;£,"785,263,  as  compared 
with  2,117,354  tons  and  ;^i,56i,507  respectivelv  in 
June.  The  average  yield  was  27s.  6d.  per  ton,  the  same 
as  in  June;  costs  amounted  to  19s.  4d.  as  against 
17s-  8d.  per  ton,  and  the  profit  was  8s.  5d.  per  ton  as 
compared  with  9s.  gd.  per  ton.  The  big  increase  in 
costs  was,  of  course,  due  to  the  exceptional  expendi- 
ture incurred  in  connection  with  the  strike. 


Some  surprise  has  been  expressed  at  the  decision  of 
the  directors  of  the  Modderfontein  Deep  Levels  to 
increase  the  capital  of  the  companv  at  this  moment, 
which  is  considered  to  be  inopportune,  in  view  of  the 
recent  labour  troubles  and  the  apathv  shown  bv  the 
investor  and  speculator  alike  towards  South  \fricaii 
mining.  But  needs  must  when  the  devil  drives  It  is 
estimated  that  750,000  tons  of  payable  rock  have  been 
disclosed  in  blocks  in  which  development  work  is  pro- 
gressing. This,  in  the  board's  opinion,  justifies  the 
erection  of  a  mill  with  a  capacitv  of  30,000  tons  per 
nionth,  with  which  it  is  hoped  to  start  production  about 
the  end  of  next  year.  It  is  calculated  that  the  ore 
will  yield  a  profit  of  about  los.  per  ton.  In  April 
1910,  the  sum  of  ;^337,5oo  was  provided  in  order  to 
put  the  company  in  a  p<isition  to  sink  its  two  shafts 


to  the  reef  and  to  do  sufficient  development  work  to 
enable  the  question  of  a  mill  to  be  decided  upon.  The 
bulk  of  this  money  has  doubtless  now  been  expended, 
and  the  company  must  raise  further  capital  to  meet  the 
cost  of  the  mill  and  for  development  expenditure.  The 
present  issued  capital  is  £263,000,  in  £1  shares,  and 
the  directors  now  offer  to  shareholders  131,500  new 
shares  at  the  price  of  30s.  per  share,  in  the  proportion 
of  one  new  share  for  every  two  shares  held.  A.  Goerz 
and  Co.  have  guaranteed  the  issue  for  a  commission 
of  2S.  6d.  per  share,  and  the  option  to  subscribe  for 
105.500  shares  at  35s.  per  share  until  September  30, 
1914.  When  the  announcement  was  made  the  shares 
stood  at  i|,  and  some  astonishment  was  expressed  at 
the  decision  of  the  directors  to  offer  share- 
holders shares  at  ij  which  they  could  obtain 
at  i|.  But  the  decision  was  wise.  The  nett 
price  to  the  company  on  the  new  shares  is 
i|  ;  if  the  shareholders  had  been  offered  the  new  shares 
at  i^,  giving  a  bonus  of  J,  the  price  of  the  new  shares 
would  have  been  promptly  marked  down  to  agree 
with  the  price  of  the  new  shares.  Shareholders,  in 
any  case,  would  not  have  subscribed  the  full  amount, 
and  the  company  would  have  received  only  ij  or  less 
per  share  nett.  Under  the  present  arrangement  it 
makes  sure  of  the  subscription  at  a  nett  price  of  i|. 


In    the    June    half  of  this  year  the    Hongkong  and 
Shanghai  Banking  Corporation  did  rather  better  than 
in  the  first  half  of  1912.     Including  $2,011,410  brought 
from    the    December    half-year,    the    nett    profit,    after 
making  provision   for  bad  and  doubtful  accounts,   as 
well  as  meeting  all  current  expenses,  rose  $136,523  to 
$5,005,578.     Of  this  increase,  however,  $58,275  is  due 
to  the  amount  brought  forward.      As  usual,  $250,000 
from  this  are  carried  to  the  silver  reserve  fund,  raising  it 
to  $17,450,000,  and  a  like  sum  is,  also  as  usual,  written 
off  bank  premises.     Then  the  directors  give  the  share- 
holders  their  regular  dividend  of  £2   sterling,   which 
cost  £.^240,000,  but  as  the  exchange  of  the  day  was  -^d. 
down  at   is.    iifd.,   this  dividend   takes  $44,329  more 
to  pay  it  than  12  months  ago,  or  $2,438,095  all  told. 
Nevertheless,   the  balance  of  $2,052,483   left  to  carry 
forward  is  $92,194  up,  the  balance  available  for  divi- 
dend after  paying  directors'  fees  having  been  $136,523 
better.      In   reality  the  display   was   more   satisfactory 
even  than  these  figures  show,  for  it  took  ;^36,ooo,  or 
;^i  2,000  more  than  a  year  ago,  to  write  down  Consols 
to  72,  a  reduction  of  3  on  the  year.     This  means  that 
the  ;^'i,20o,ooo  in  2i  per  cent.  Consols  now  stands  in 
the  books  at  ;^864,ooo.     Other  sterling  securities  held 
for  the  sterling  reserve  of  ;^i, 500,000  have  also  been 
written    down    by    /.'5,850,    or    ^^3,650   less    than    the 
similar  operation  12  months  back.     .Altogether  in  order 
to  effect  these  adjustments  and  maintain   the  sterling 
fund  at  ;^r, 500,000,  3  per  cent.   Exchequer  bonds  due 
1930  to  the  face  value  of  ;^45,ooo  were  purchased  at 
97J,   and  placed  in   the  books  at  93.      Therefore,   the 
total  expenditure  necessary  to  keep  up  the  sterling  re- 
serve was  £43,919,  or  ;^io,35o  more  than  a  year  ago, 
and   the  whole  was  met  out  of  earnings.      From   the 
balance-sheet  changes  it  is  observable  that  the  current 
account  balances  due  by  the  bank  have  risen  $5,437,332 
to  $169,190,832,  at  the  same  time  that  the  fixed  de- 
posits have  declined  $5,242,212  to  $112,542,894.     The 
silver    current    account    liabilities    have    gone    up    and 
the  gold  down,   with   the  nett  result  as  stated,  while 
both  silver  and  gold  fixed  deposits  show  a  reduct'on, 
the   one   of   $3,725,000   and   the   other  of   $1,517,000. 
Bills    payable    show    an    increase    of     $10,484,000     at 
$19,862,185,    while   acceptances   are   $5,259,000   lower 
at    $10,076,195.      Cash    is    larger    by     $2,858,000    at 
$51,549,356,    and     coin    k>dged    with    the     Hongkong 
Government     against     authorised     note     issue     is    up 
$2,000,000  to  $16,000,000,  the  total  note  issue  stand- 
ing at   $23,418,000.      Bullion    in    hand   and   in   trans't 
also  shows  an  increase  of  $4,436,000  at  $11,073,000, 
and      bills      receivable      arc      $1,214,272      higher      at 
$124,596,318,   but   the   mixed  entry,   bills    discounted, 
loans  and  credits,   shows  a  decline    of    $1,194,000  at 
$139,140,340.      Bank    premises,    notwithstanding    the 
systematic     writing     down,      show     an      increase     of 
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$3,936,133  at  $6,107,120,  and  the  total  of  the  balance- 
sheet  is  $6,754,000  higher  at  $387,545,482. 

At  first  sight  the  results  of  Goldsbrough,  Mort 
and  Co.,  Ltd.,  for  the  year  to  March  31  last  look 
decidedly  disappointing,  as  the  nett  profit  comes  out  at 
only  ;^i4o,926,  a  decrease  of  -^191,196  as  compared 
with  the  previous  12  months.  It  is  only  right  to  point 
out,  however,  that  the  profits  of  1910-12  were  excep- 
tional, being  swollen  by  special  realisations,  but  there 
were  no  such  windfalls  in  the  past  year.  The  usual 
dividend  of  10  per  cent,  is  paid,  but  on  this  occasion  the 
bonus  is  only  5  per  cent,  against  10  per  cent.  Last 
year  ;^i 50,000  was  placed  to  reserve,  and  ;^30,ooo  was 
written  off  for  various  purposes.  No  similar  appro- 
priations are  made  this  time,  but  the  carry  forward  is 
;^23,94o  larger  at  ;^7o,652.  The  droughtin  the  early 
portion  of  the  year  had  its  effect  on  pastoral  and  wool 
selling  businesses,  and  the  company's  wool  sales 
showed  a  reduction  of  36,375  bales  at  118,819  bales, 
but  the  outlook  for  the  current  year  is  favourable.  The 
balance-sheet  totals  the  large  sum  of  ;^3, 165,428,  but 
apart  from  an  increase  of  ;^i  15,500  in  deposits  at 
^£213, 500  the  changes  are  not  of  much  importance. 


President  Wilson  and  Mexico. 

Well  may  the  United  States  people  ask  "  What 
next  ?  "  after  reading  the  Message  about  Mexican  affairs 
delivered  by  the  President  to  Congress  on  Wednesday. 
It  signalises  the  defeat  in  the  unfamiliar  field  of  diplo- 
macy of  a  well-meaning  man  of  academic  up-bringing 
and  righteous  character ;  the  defeat  and  also  the  victory. 
All  the  efforts  of  those  who  have  led  him  to  his 
present  humiliation  were  directed  to  force  him  to  inter- 
vene in  the  interests  of  particular  cliques,  especially  the 
oil  clique.  Had  de  facto  President  Huerta  subserved  the 
interests  of  these  cliques,  especially  of  the  Rockefeller 
gang,  another  aspect  of  Latin-American  politics  as 
exhibited  in  Mexican  history  would  have  been  diligently 
instilled  into  the  mind  of  the  President.  He  would  have 
been  told  that  Huerta's  misdeeds  were  trivial,  that  the 
uncivilised  condition  of  life  in  Mexico  rendered  out- 
breaks of  violence  and  treachery  only  too  common,  that 
constitutionalism  did  not  really  exist  there,  and  that  the 
man  was  not  to  be  blamed  for  events  springing  more 
from  circumstances  than  from  his  character.  A  recog- 
nition of  his  Presidency  would  have  been  prompt,  and 
instead  of  assuming  the  attitude  of  a  moral  censor, 
arrogantly  dictating  terms  to  a  foreign  State  which  the 
meanest  President  of  Republican  Central  America  would 
scorn  to  discuss.  President  Wilson  would  have  been 
charged  with  smooth  phrases,  full  of  encouragement  and 
anxious  to  help.  But  President  Huerta  is  accused  in 
the  States  of  being  "  pro-British,"  and  he  has  unquestion- 
ably done  nothing  to  help  the  Standard  Oil  people 
agamst  the  Pearson  group ;  therefore  President  Wilson 
was  approached  on  his  puritanical  side,  and  his  ignorance  of 
Mexican  affairs  and  the  character  of  the  Mexican 
Government  was  skilfully  played  upon  to  shepherd  him 
mto  such  a  coil  as  might  be  trusted  to  enrage  him  and 
impel  him  to  order  the  troops  to  cross  the  frontier.  The 
President  has  gone  to  the  frontier— and  then  magnani- 
mously drawn  back.  That  is  the  meaning  of  his  neatly 
expressed  lecture  to  Congress.  "  We  must  exercise  the 
self-restraint  of  a  really  great  nation,"  he  says.  "The 
situation  must  be  given  a  little  more  time  to  work  itself 
out  in  the  new  circumstances,"  and  the  practical  outcome 
of  all  the  fume  and  fury  is  a  continuance  of  the  embargo 
upon  arms  and  ammunition  destined  for  Mexico,  either 
to  the  brigands  or  the  Government.  The  plot  has  failed, 
and  the  ignominy  of  the  failure  lies  not  upon  the 
President. 

Dismay  will  be  felt  in  Chauvinist  and  monopolist 
circles  at  the  lameness  of  this  conclusion,  though  the  de- 
moralised and  deserted  stock  market  greeted  it  at  first 
with  a  heave  of  relief ;  but  we  have  the  satisfaction  of 
recognising  that  whatever  the  blunders  due  to  his 
Ignorance  may  have  been.  President  Wilson  is  an 
upright  man,  and  a  man  loyal  to  the  interests  of  peace 
and  goodwill  among  nations.     His  ultimatum  to  General 


Huerta  was  undignified,  presumptuous,  and,  if  you  like, 
insolent,  as  we   said   last  week,  but  it   represented  the 
zeal  for  righteousness  of  an  honest  man,  unfamiliar  with 
the  ways  of  life  outside  the  professor's  lecture-room  and 
study.     To   some   extent    Mexican    statesmen    seem   to 
have  understood  the  character  of  the  man  who  thus  hec- 
tored them   and    ordered    them    to    do    his    will,   who 
demanded  "constitutionalism"  in  form  where  constitu- 
tionalism in  fact  has  never  had  a  foothold.     At  any  rate, 
Seiior  Gamboa's  answer  to  Mr.  Lind,  President  Wilson's 
personal  negotiator,  indicates  that  the  Mexican  Govern- 
ment   is    perfectly    capable    of    taking   care    of   itself 
in     any     war    of     words.      According    to     the     New 
York      Times      summary,       Seiior      Gamboa      rejects 
the     demands      made      upon      his      Government     "  in 
the  most  categorical  and  definite  manner,"  and  he  could 
only  do  that.     He  asserts  that  Mexico  has  met  all  her 
international  obligations,  that  in   18  out  of  the  27  States 
the  Huerta  Government  is  supreme,  and  points  out  that 
President    Wilson's    demand    for    a    "  constitutional " 
election  proves  that  he  recognises  the  competence  of  the 
Huerta  Government  to    hold  such   an   election.      The 
demand  that  General  Huerta  shall  not  be  a  candidate  is 
characterised    as    strange    and    unwarranted,    and   the 
futility  emphasised  of  a  pledge  that  "  all  would  accept 
the  results  of  the  election,"  because  "  none  can  foresee 
or  forecast  the  errors  and  excesses  which  men  are  likely 
to  commit,  especially  under  the    influence  of  political 
passion."     The  constitutionality  of  the   Huerta  Presi- 
dency is  maintained,  and  President  Wilson  is  told  that 
it  was  only  because  of  her  esteem  for  "  America  "  that 
Mexico  consented  to  consider  the  proposals,  "  otherwise 
she  would  have  rejected  them  immediately  because  of 
their   humiliating  and  unusual  character,  which   would 
be  hardly  admissible  even  in  a  treaty  of  peace  after  a 
victory,  inasmuch  as  in  a  like  case  any  nation  which  in 
the  least  respects  itself  would  do  likewise."     That  is  a 
very  dignified  rebuke  to  the  fussy  interference  of  a  well- 
meaning    man   acting   in   an    unfamiliar    capacity   and 
ignorant  of  international  usages,  of  the  clviracter  and 
habits  or  ideas  of  any  country  but  his  own. 

Happily  a  breathing  time  is  now  given,  which  en- 
courages the  hope  that  for  the  present  all  attempts  at 
annexation  will  be  stiffed.  That  General  Huerta  vv'ould 
have  been  helped  in  his  immediate  task  of  shooting 
down  or  capturing  the  brigands  who  infest  so  many  of 
the  most  thinly  peopled  northern  parts  of  the  Republic 
had  the  United  States  frankly  recognised  him  is  pro- 
bably true  ;  but  his  Government  has  so  far  succeeded  in 
restoring  order  over  such  a  large  portion  of  the  country 
without  American  help  or  recognition  as  to  make  it  pro- 
bable that  it  will  go  on  succeeding  until  the  general 
election  has  been  held.  Should  the  General,  if  eligible, 
then  decide  to  be  a  candidaDe,  the  fact  that  he  has  with- 
stood Yankee  demands  is  not  unlikely  to  make  him  a 
powerful  if  not  a  victorious  opponent  of  General  Felix 
Diaz,  and  that  might  breed  renewed  disturbances. 
But  we  have  been  assured  that  he  does  not  intend 
to  stand.  His  health  is  said  to  be  precarious,  and 
from  all  we  have  heard  the  nephew  of  Porfirio  Diaz 
is  the  more  likely  man  to  be  chosen.  How  absurd, 
by  the  way,  it  is  on  the  part  of  the  Washington 
Government  to  have  put  forward  a  demand  for  an 
immediate  general  election  when  in  ordinary  course  one 
must  be  held  within  about  six  weeks'  time  !  We  should 
like  to  forget  the  entire  episode,  and  hope  it  will  be  a 
lesson  to  President  Wilson  not  to  be  again  beguiled  by 
the  mean  and  sordid  interests  that  have  been  prompting 
him  in  Mexican  affairs.  In  the  times  of  his  Scottish 
ancestors  the  elders  of  the  Kirk  used  to  look  up  those 
members  of  the  flock  absent  from  public  worship  on  the 
"  Sabbath,"  and  if  the  explanations  and  excuses  given 
were  not  considered  satisfactory,  impose  fines  at  their 
pleasure.  It  will  not  do  in  this  twentieth  century  to 
carry  that  form  of  social  tyranny  into  the  region  of  inter- 
national politics. 


Messrs.  Dunn,  Fischer,  and  Co.  have  received  for  service  of  the 
Costa  Rica  refunding  loan  of  1911  a  further  remittance  of /■!, 500, 
whereof  ;fi,2cS6  completes  the  funds  required  for  the  payment  cf 
the  half-yearly  coupon  due  July  i,  1914,  leaving  a  balance  of  ;f2i4 
to  apply  to  the  coupon  due  January  i,  1915. 
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The    British    and    Irish    Railway   Year. 

Remarkably  little  trace  of  the  prolong:ecJ  coal  strike 
of  191 2  is  revealed  in  the  figures  compiled  by  the 
Statistical  Department  of  the  Board  of  Trade  relating 
to  the  traffic  of  railways  in  the  United  Kingdom 
during       191 2.  Gross       receipts       amounted       to 

^'i  18,310,000,  or  £5,047  per  mile  of  line  opened  at 
the  end  of  the  year.  This  is  an  increase  of  ^"40  per 
mile  on  the  receipts  of  the  preceding  year.  Of  the 
aggregate  income  ;£j"54, 258,000  was  contributed  by  the 
passenger,  mail  and  other  coaching  tratlic,  or  ;^303,ooo 
more,  and  although  the  income  from  minerals,  which 
was  ^'29, 175,000,  came  to  /■57i,ooo  less  than  that 
of  191 1,  the  aggregate  receipts  of  ^"64,049,000  from 
goods  traffic  of  all  kinds  were  actually  ;^764,ooo  up, 
general  merchandise  having  given  an  increase  of 
;£'r, 360,000,  the  highest  figure  ever  recorded.  Even 
under  minerals,  as  Mr.  G.  J.  Stanley  points  out  in 
his  covering  memorandum,  the  earnings  were  larger 
than  for  any  previous  year,  except  1907  and  191 1,  and 
they,  fell  short  of  1911  by  less  than  2  per  cent.  A 
small  decrease  took  place  in  the  carriage  of  live  stock, 
but  it  was  only  ;£"25,ooo  on  a  total  of  ;^i, 439,000. 
Thus  the  year  was  in  nearly  all  respects,  except  in 
mineral  traffic,  remarkably  satisfactory  so  far  as 
money  went. 

Vet  there  are  drawbacks,  and  particularly  in  the 
passenger  traffic.  This  has  been  undergoing  remark- 
able changes  of  late  years,  partly  through  the  action  of 
the  railway  companies  themselves  in  discontinuing  the 
second-class  and  still  more  through  the  growing 
ef"fecti\eness  of  tramway  and  omnibus  competition,  and 
the  result  was  seen  last  year  in  a  decrease  of  31,980,000 
in  the  number  of  passengers  carried.  Of  this  decrease 
152,000  fell  to  first-class,  10,612,000,  or  41.5  per  cent., 
to  second-class,  and  21,216,000  to  third-class.  Not- 
withstanding this  formidable  decline  in  the  numbers 
carried  the  coaching  traffic  revenue  increased  as  stated 
above,  and  beyond  all  the  third-class  traffic  showed 
increased  revenue,  the  total  receipts  from  under  that 
head  being  ;£^34, 336,000,  or  ;£^63 1,000  more  than  for 
the  previous  year.  As  there  were  also  increases  in  the 
first-class  revenue  and  in  that  from  season  tickets,  as 
well  as  in  the  income  from  mails,  parcels,  excess 
luggage,  carriages,  horses,  dogs,  &c.,  there  would 
have  been  a  remarkable  expansion  in  the  passenger  or 
coaching  branch  of  the  revenue  but  for  the  loss  of 
;^.^835,ooo  on  the  second-class.  What  are  we  to  infer 
from  this  summary?  Nothing  particular  except  that 
the  coinpanies  have  been  putting  up  fares.  They  did 
so  wherever  possible  long  before  they  got  Parlia- 
mentary sanction  to  raise  their  goods  rates,  and  they 
have  gone  still  further  in  that  direction  during  the 
present  year.  This  policy  has  never  struck  us  as  a 
wise  one.  Surely  it  would  have  paid  better  in  the  long 
run  to  have  reduced  fares  so  as  to  meet  tramway  and 
omnibus  competition  wherever  possible.  The  study  of 
railway  managers  should  have  l>een  to  increase  in  this 
and  other  w?,vs  the  attractiveness  of  their  facilities. 
Instead  of  taking  that  course  they  have  decided  to 
make  the  traveller  pay  more.  No  sufficient  particulars 
are  given  in  Mr.  Stanley's  summary  with  regard  to 
many  things,  but  he  tells  us  that  comparing  191 2  with 
191 1  the  average  cost  of  an  annual  season  ticket  has 
gone  up  by  iis.  lod.  first-class  and  of  third-class  by 
4s.  3d.  It  is,  therefore,  probable  that  in  the  short 
distance  ordinary  single  journey  or  trip  fares  the 
charges  have  been  raised  and  with  most  pernicious 
influence  on  the  numbers  carried.  No  figures  were 
available  when  the  report  was  compiled  regarding  the 
number  of  people  carried  by  tramways  in  191 2,  but 
for  191 1  wc  have  an  increase  of  220,142,000  in  them 
against  an  increase  of  onl\'  21,797,000  in  the  number 
of  railway  third-class  passengers,  and  it  is  certain  that 
against  the  disquieting  decrease  in  that  class  shown 
by  the  railways  for  the  past  year  there  will  l>o  a  further 
increase  in  the  numbers  carried  by  the  tramways.  Mr. 
Stanley  points  out  that  the  average  receipts  per  first- 
class  passenger  which  fell  from  24.  id.  in  1903  to  22. gd. 
in  1905  have  risen  every  year  since,  and  amounted  in 


1912  to  29d.  As  regards  third-class,  the  average  per 
passenger  was  6.4d.  in  1903  and  stuck  almost  at  that 
figure  during  the  next  eight  years,  but  in  191 2  it  rose 
to  6.6d.,  and  it  will  probably  be  found  to  be  higher 
still  for  191 3.  We  regard  the  change  thus  shown  as 
indicative  !>f  a  penny  wise,  pound  folish  policy,  most 
hurtful  in  the  long  run  to  the  elasticity  of  railway 
income. 

Last  year  there  was  an  increase  of  almost 
;^i  1,000,000  in  the  paid-up  capital  of  the  companies,  so 
that  they  would  seem  to  have  again  been  launching  out 
in  that  direction,  and  that  likewise  appears  to  be  some- 
what short-sighted  on  their  part.  For  191 1  the  increase 
in  the  paid-up  capital  was  only  ;{^5, 500,000,  and  for 
igio  ;^4,ooo,ooo.  -Most  of  the  increase  takes  place  m 
the  higher  classes  of  capital,  but  the  whole  of  the 
;£'ii,ooo,ooo  shown  for  the  past  year  does  not  represent 
new  monev.  Part  of  it  arises  from  the  increase  due  to 
the  exchange  of  ;^2, 112,000  London,  Tilbury  and 
Southend  ordinary  stock  for  ;^5, 000,000  of  Midland 
preference  stock,  while  nearly  £;3,ooo,ooo  of  the  same 
stock  was  substituted  for  about  ;^i, 750,000  of  Tilbury 
preference  stock.  The  merely  nominal  addition  to 
railwav  capital  was  last  year  nearly  ;^4,ooo,ooo,  but 
that  still  left  about  ^^7, 000,000  as  fresh  outlay.  The 
total  paid-up  capital  of  the  railways  at  the  end  of  last 
vear  was  nominally  ;^  1,335, 000,000,  ^^^  about 
^198,500,000  of  this,  or  approximately  15  per  cent., 
represented  "  wind  and  water  "  additions  due  to 
duplications  through  division  into  ordinary  and  pre- 
ferred, &c.  The  nominal  additions  represented  about 
19  per  cent,  of  the  ordinary  stock,  i2|  per  cent,  of  the 
preference  and  guaranteed  stocks,  and  i2i  per  cent,  of 
the  loans  and  debenture  stocks.  Of  the  vast  capital 
thus  piled  upon  the  roads  fully  ;^67, 000,000  last  year 
received  no  dividend  at  all,  and  another  ;^i6,300,ooo 
did  not  get  more  than  i  per  cent.  Dividends  ranging 
between  2  and  3  per  cent,  were  paid  on  about 
_£^ 1 03,600,000  of  capital,  and  only  ;£^90,40o,ooo  got 
between  5  and  6  per  cent.  Put  in  another  way,  21  per 
cent,  of  the  total  ordinary  capital  received  dividends 
between  2  and  3  per  cent.,  19.5  per  cent,  got  between 
3  and  4  per  cent.,  and  18.3  per  cent,  between  5  and  6 
per  cent.  There  was  besides  ;£^i4,407,ooo  of  prefer- 
ence capital  which  got  no  dividend  and  ;£r559,ooo  of 
loan  and  debenture  capital,  but  the  average  rates  of 
dividend  paid  on  the  ordinary  stock  was  still  3.45  per 
cent,  as  against  3.62  per  cent,  for  191 1,  while  on  the 
preference  capital  the  decline  in  yield  was  .04  per  cent, 
to  3.52  per  cent.,  this  being  no  doubt  the  consequence 
of  the  disastrous  effects  of  the  coal  strike  upon  the 
earnings  of  the  Great  Central  Railway,  which  has  a 
number  of  preferences  whose  dividends  come  and  go 
like  those  on  the  deferred  stock  of  some  other  railways. 
Uninterruptedly,  however,  until  the  last  few  years  the 
nett  yield  upon  the  total  capital  of  railways  has  been 
declining  since  1871  as  the  following  suggestive  table 
shows.  It  is  a  table  that  all  railway  boards  shut  their 
eyes  to  the  significance  of,  and  means,  time  given,  a 
gradual  increase  in  the  amount  of  ordinary  stock  which 
will  have  to  go  without  dividends.  Waves  of  prosperity 
come  and  go,  and  it  is  the  times  of  depression  which 
put  to  the  test  the  financial  no-policy  of  our  railway 
boards.  Even  the  recent  improvement  is  due  to 
screwed  up  charges  more  than  to  increased  business  : — 


Years. 

Proportion  of 

Total  Net 

Earnings  to 

Capital. 

Years. 

Proportion  of 

Total  Net 

Earnings  to 

Capital. 

Av'ge  of  1871-75 
1876-80 
1881-85 
1886-90I 

Per  cent. 
456 
4.29 
4.22 
4.07 

Avgeof  1891-95.. 

„      1896- igoo 

1901-05.. 

,,       1906-10., 

Percent. 
380 

338 
3-45 

Queensland  National  Bank,  lAd. — A  branch  has  been  opened 
at  Aramac,  Queensland. 

Utilities  Improvement.— Gross  receipts  for  July,  $138,015  ;  nett. 
8I35.324  ;  aggregate  (seven  months  to  July  31).  gross,  9996,919: 
nett,  ♦980,130.     Total  accumulated  surplus  to  diaite  $517,380. 

Imperial  Japanese  Government  five  per  cent,  sterling  loan  of  1907 
for  ^23,000,000 — The  coupons  due  on  Septfmber  12  will  be  paid 
on  and  after  that  date  by  the  Yokohama  Specie  Bank,  Ltd..  7> 
Bishopsgate,  E.G. 
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The  Canadian  Pacific  Railway  Report. 

In  its  year  closed  June  30  last  this  great  corporat'on 
earned  $139,395,700,  or  $16,076,159  more  than  in  the 
preceding  3'ear.  Turned  into  sterling  this  means  an 
income  of  ;£,"28,ooo,ooo,  not  far  short  of  one-fourth 
the  entire  receipts  from  tratTic  of  all  the  railways  of 
the  United  Kingdom.  It  is  gathered  from  13,281 
miles  of  line,  exclusive  of  the  "  Soo  "  and  South  Shore 
and  Atlantic  lines,  which  are  really  owned  by  the  Can. 
Pac.  Add  these  in  and  include  the  1,295  miles  under 
construction,  as  well  as  the  384  miles  of  other  roads 
worked  by  the  company,  and  we  get  a  network  of 
17,884  miles,  so  that  the  area  over  which  the  opera- 
tions of  the  company  is  spread  exceeds  that  of  anv 
other  similar  undertaking  in  the  North  American  conti- 
nent now  that  the  Harriman  system  has  been  split  up. 
Working  expenses  were  $13,128,527  greater  at 
$93>  149.826,  hence  the  nett  earnings  of  $46,245,874, 
oj  ;6^9'25o,ooo,  were  only  $2,947,631  larger.  In  addi- 
tion, as  stated  in  our  summary  published  a  fortnight 
ago,  the  company  received  $1,245,563  extra  from  the 
steamships,  and  adding  that  in,  the  nett  earnings  of 
$47,491  >437  showed  an  increase  of  $3,088,746.  Fixed 
charges  at  $10,876,352  took  $351,415  more,  and  after 
addmg  the  usual  $1,000,000  to  steamship  replacement 
and  $125,000  to  pension  funds,  and  paying  the  usual 
dividends  op  the  preference  and  ordinary  stocks,  which 
took  $1,418,000  more,  there  was  $18,310,258  left,  or 
S749.739  more  than  at  the  end  of  the  previous  year. 
From  the  railway  the  ordinary  stock  gets  7  per  cent. , 
and  from  other  sources  3  per  cent.,  so  that  the  total 
dividend  is  again  10  per  cent.  These  other  sources  of 
revenue,  called  "special  income,"  showed,  at 
^9.058,942,  an  increase  last  year  of  $1,198,151.  Work- 
ing expenses  were  66.82  per  cent,  of  the  gross  in- 
come, or  1.93  per  cent,  more,  and  consequentlv  nett 
earnings  fell  1.93  per  cent,  to  33.18  per  cent.,  but  the 
wealth  of  the  company  is  stupendous,  and  so  is  its 
consumption  of  capital. 

During  the  year  the  cost  of  the  railwav  and  equip- 
ment rose  by  p^i  4,000,000,  or  $69,492,000,  to 
1452,321,000.  There  was  an  increase  also  of 
$1,710,309  in  the  book  cost  of  ocean,  lake  and  river 
steamships  owned  by  the  company,  making  it 
§23,049,000.  Thus  in  all  the  capital  sunk  in  the" rail- 
way and  steamship  lines  aggregated  upwards  of 
p£,9i,ooo,ooo,  and  in  addition  $100,208,000,  or  upwards 
of  £,20,000,000,  represents  the  cost  of  the  acquired 
securities.  Last  year  the  addition  to  the  ordinarv  stock 
was  $20,000,000,  besides  which  $63,452,000  w'as  re- 
ceived m  payments  on  the  $60,000,000  of  new  ordinarv 
stock  issued  in  the  beginning  of  this  vear  at  175  per 
cent.  Also  $7,636,000  was  added  to  the  4  per  cent. 
preference    stock   outstanding    and    $9,434,000   to    the 

4  per   cent,    consolidated    debenture    stock.      Against 
these  increases,  however,  $21,8^1,000  of  the  company's 

5  per  cent,  mortgage  bonds  was  redeemed,  leaving 
only  *i3. 1 58.000  outstanding.  The  accumulated  sur- 
plus now  figures  in  the  balance-sheet  at  $77,597,100 
an  increase  of  $4,711,000  on  the  vear,  and  the  balance- 
sheet  aggregate  is  $72o,53i,465,-or  ;^i 41... 60,000,  but 
this  does  not  include  the  whole  capital  of  the  "  Soo  " 
and  other  companies  controlled. 

One  of  the  sources  of  wealth  bv  which  the  company 
has  benefited  enormously  in  the  past  and  still  benefits 
consists  of  Its  lands  grants,  but  it  did  not  sell  so  much 
land  last  year  as  usual.  The  area  disposed  of  was, 
however,  474,798  acres,  or  194,841  acres  less  than  in 
the  previous  year,  and  the  yield  in  monev  and  promise- 
nH^M'-'''  t^'^^^.ooo  less  at  $7,487,268,  the  average 
price  being  $0.22  down  at  $15.77  per  acre.  Included 
m  this  area  is  7,944  acres  of  irrigated  land,  an  increase 
ot  4,674  acres  on  the  similar  land  sold  in  the  previous 
year,  and  that  fetched  $4.63  more  per  acre  at  $48.88. 
Deducing  this,  the  average  price  of  the  balance  was 
§0.65  down  at  $15.20  per  acre.  These  declines  mav 
perhaps  indicate  that  the  company  had  begun  to  feel 
the  consequences  of  the  land  boom,  but  it  undoubtedly 
oontJn,  .  .  ^^^P™u''  ^^'  '''  '^"'''  ^"d  will  probabfv 
nroner^v  .^."'''^^  u'"":  ^"  ^"^'y^'^  °f  its"^  landed 
property     shows     that     it     has     altogether     received 


$126,500,000  for  the  acreages  already  disposed  of. 
This  is  nearly  ;£.'25, 500,000,  of  which  ;^9,650,ooo  has 
been  utilised  in  building  and  equipping  a  portion  of 
the  railway.  Another  ^^2, 400,000  has  been  spent  on 
irrigation  works  and  about  ;^,'2,5oo,ooo  in  various 
other  expenses,  including  "cultivation  of  land."  The 
original  land  grants  in  Canada  and  British  Columbia 
extended  to  upwards  of  35,000,000  acres,  and  nearly 
8,000,000  acres  of  this  vast  territory  still  remain  the 
company's  property.  This  is  nearly'twice  the  present 
cultivated  area  of  Scotland,  and  constitutes  a  territory 
only  some  600,000  acres  less  than  the  total  area  of 
Northumberland,  Durham,  Yorkshire,  Lancashire, 
Cumberland  and  Westmorland.  Whether  the  value 
of  the  land  remaining  unsold  will  yield  as  well  as  the 
company's  regions  already  disposed  of  may  be  doubted, 
but  it  is  none  the  less  true  that  throughout  manv  a 
difficult  period  in  its  brief  history  the  company's  land 
grants  have  been,  if  not  its  salvation,  a  powerful  sup- 
port and  never  failing  source  of  wealth.  For  all  that, 
the  absorption  of  the  capital  by  the  property  has  l>een 
and  cont'nues  to  be  tremendous.  $60,000,000  of  new 
shares  sold  at  75  per  cent,  premium  in  the  beginning 
of  this  year  will  nett  the  company  ;^2 1,000, 000,  and 
we  compute  that  ^^16,000,000  of  fresh  capital  was 
ab.sorbed  by  the  business  last  year,  besides  drafts  from 
earnings.  The  extensions  alone  under  construction  at 
the  present  lime  are  longer  than  the  main  lines  of  most 
English  railways,  and  the  company,  what  with 
doubling  the  line,  bujlding  new  stations,  erecting  new 
grain  elevators,  providing  additional  rolling  stock  and 
increasing  its  fleets  of  lake  and  ocean-going  steamers, 
must  continue  to  absorb  capital  at  a  prodigious  rate. 

We  think  of  the  Canadian  Pacific  only  as  a  railway, 
but  it  has  both  an  .\tlantic  and  a  Pacific  mail  boat 
service,  and  lines  of  steamers  competing  for  the  traffic 
along  the  Pacific  coast  of  North  .Vmerica,  besides  lake 
steamers  and  ferries.  Altogether  we  compute  that  it 
possesses  68  steam  vessels  of  sorts,  exclusive  of  the 
ferries,  viz.,  16  liners  on  the  Atlantic,  5  on  the 
Pacific,  25  Pacific  coasting  boats,  and  22  fake  boats. 
No  particulars  of  the  earnings  of  these  branches  of  the 
business  are  ever  supplied,  we  simply  get  nett  earnings 
of  railway  and  steamship  lines,  but  there  does  not  now 
appear  to  be  any  doubt  that  the  company  makes 
these  businesses  pay,  although  it  may  be  a'  question 
whether  the  $1,000,000  set  aside  annually  to  the  steam- 
ship replacement  account  is  anything  like  adequate  as 
depreciation  allowance.  The  total  of  that  fund  is  given 
in  the  condensed  balance-sheet  at  only  $5,061,-538, 
which  is  a  decrease  of  $661,000  on  the  figure  of  the  pre- 
ceding year.  Presumably  a  sensible  portion  of  the 
money  set  aside  for  the  past  vear  for  additions  and  im- 
provements, which,  at  $17,913,000,  was  $14,377,000 
more  than  in  the  preceding  year,  was  applied  to' steam- 
ship depreciation,  but  really  it  does  not  much  matter  so 
long  as  the  company  continues  to  command  cheap 
capital— it  gets  ;^9,6oo,ooo  for  nothing  by  its  last 
share  issue — and  to  gather  revenue  on  the  scale  the 
figures  we  have  recited  indicate  whether  it  is  thrifty  or 
not.  Besides  its  accumulated  surplus  of  nearly 
i:i6,ooo,ooo  it  has  $63,334,285  due  to  it  on  account  of 
lands  and  town  sites  sales,  an  increase  of  $5,796,000 
on  the  previous  year.  Against  this,  however,  there  is 
$44,499,116  of  deferred  payments  set  down  amongst 
the  liabilities,  or  $3,030,000  more. 

How  many  people  the  company  employs  in  its 
stupendous  variety  of  businesses  is  nowhere  stated  but 
we  have  always  emphasised  the  fact  that  amid  the  manv 
provisions  made  by  its  board  for  this  and  the  other  con- 
tingency but  a  mean  care  is  taken  of  the  working  staff 
I  he  annual  allowance  to  the  pension  fund  is  only 
£25,000,  and  the  number  of  pensioners  on  the  roll  at 
June  30  last  was  a  mere  605.  Of  these  238  were  over 
70  years  of  age,  and  294  between  60  and  70  The 
number  under  60  years  was  only  73,  and  the  total 
amount  at  credit  of  the  pension  fund  at  the  end  of  the 
fiscal  year  was  only  $681,597.  No  wonder  the  company 
IS  driven  from  time  to  time  to  combat  labour  and 
threatened  with  more  or  less  formidable  strikes  It  is 
indeed,  far  from  a  company  beloved  either  bv  its  workl 
ing  staff  or  the  majority  of  its  customers  in 'the  West 
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but  up  to  the  present  it  has  been  all  powerful.  Whether 
it  will  remain  so  when  its  two  j^rcat  rivals,  the  Grand 
Trunk  I'acific  and  the  Canadian  Northern,  are  built 
and  fully  equipped  it  will  take  a  few  years  to  discover. 
All  we  can  say  now  is  that  it  is  most  powerfully 
equipped  for  whatever  conflict  it  may  be  called  upon  to 
enter. 


Bankruptcy  in    1912. 

The  dismal  record  of  misfortune  or  incompetence 
compiled  by  the  Board  of  Trade  under  the  Bankruptcy 
Acts  is  somewhat  less  depressing  on  this  occasion  than 
usual.  In  igi2  the  numljer  of  receiving  orders  was 
3,581,  a  decrease  of  161  as  compared  with  the 
previous  year,  while  the  estimated  loss  to  creditors 
was  ;£^4,304,9i3,  a  decrease  of  ;^i, 809,600.  Similarly 
the  number  of  deeds  of  arrangement  show  a  decrease 
of  180  at  2,770,  and  the  estimated  loss  to  creditors  is 
;^'6o8,7i5  lower  at  ;^"2, 147,258,  the  total  decline  in 
this  form  of  commercial  wastage  being  ;^'2,4i8,3i6. 
All  the  figures  for  191 2  are  lower  than  for  any  year 
since  1903,  and  may  be  taken  as  an  indication  of  the 
nourishing  state  of  trade.  Judged  by  this  standard 
1910  was  the  worst  year  in  the  past  ten,  the  estimated 
losses  to  creditors  amounting  to  ^^"9, 544, 427,  and  1904 
wa.s  also  a  bad  year,  with  losses  of  ^^9,371,780.  In 
the  matter  of  large  failures,  too,  the  past  year  was 
comparatively  favourable.  Only  25  bankruptcies  in- 
volving over  ;£^2o,ooo  were  recorded,  the  aggregate 
liabilities  being  ;£,'i,235,30g,  or  25  per  cent,  of  the 
total.  There  was  a  decrease  of  22  in  the  number  of 
large  cases  and  of  ;£;■!, 681, 500  in  the  amount  involved 
as  compared  with  the  previous  year.  Ordinary  trade 
losses  accounted  for  most  of  the  total,  but  in  the  case 
of  a  ;^7o,ooo  failure  "  due  to  personal  extravagance, 
gambling,  &c. ,"  which  will  probably  be  in  the  re- 
collection of  newspaper  readers,  the  official  report 
says  :  "  In  one  transaction  the  debtor  purchased 
jewellery  in  Paris  for  ^,'40,000  and  sold  it  the  same 
day  for  ;^io,ooo,  receiving,  after  paying  a  commission 
for  introduction  to  the  jeweller  and  other  charges,  only 
;i^8,6oo.  In  this  and  similar  transactions  the  debtor 
showed  utter  disregard  of  the  interests  of  his  creditors 
and  of  the  consequences  of  his  actions." 

As  usual,  the  building  trades  stand  out  prominently 
in  the  bankruptcy  list,  but  they  came  off  better  last 
year  than  for  a  long  time  past,  the  liabilities  being 
£4^7,27°;  a  decrease  of  £"396,800  as  compared  with 
191 1.  Directors  and  promoters  of  public  companies 
failed  for  ^314,105,  a  decrease  of  ;6'435,36o,  while 
farmers  were  responsible  for  ^£"350,550,  grocers  for 
;^387,86o,  bootmakers  for  ;^236,320,  merchants  for 
;£^.359.o25,  and  drapers  for  ;£"26'i,48o.  On  the  whole, 
the  record  may  be  regarded  as  fairly  satisfactory,  but 
it  must  be  remembered  that  owing  to  the  brutal 
severity  of  the  Bankruptcy  Acts  there  is  a  growing 
tendency  to  make  private  arrangements,  and  only  the 
most  hopeless  cases  come  under  the  cognisance  of  the 
Board  of  Trade. 

Nothing  of  very  general  interest  appears  in  the  re- 
port of  the  solicitor  to  the  Board  of  Trade  on  the  legal 
proceedings  conducted  by  him  during  the  year,  but  one 
rather  curious  point  may  be  referred  to.  A  case  of 
great  difficulty  and  considerable  importance  arose  in 
connection  with  an  application  for  an  order  adjudging 
a  certain  person  bankrupt  as  being  a  partner  :n  a  firm 
against  which  a  receiving  order  had  been  made.  A 
great  volume  of  evidence  was  submitted  to  the  Court, 
which  in  the  end  held  that  the  OOicial  Receiver  had  not 
established  his  contention  that  the  respondent  was  a 
partner  of  the  firm  in  question.  The  respondent  there- 
upon claimed  that  the  Oflicial  Receiver  was  personally 
liable  for  the  costs  of  the  application,  and  the  Regis- 
trar made  an  order  to  this  effect.  In  view  of  the  great 
imiX)rtanoc  of  the  matter  as  affecting  the  general  ad- 
ministration of  the  Acts,  an  appeal  was  lodged,  but 
was  not  successful,  and  there  the  matter  rests  for  the 
present.  We  presume  this  must  be  regarded  as  good 
law,  but  it  certainly  seems  hard  on  the  Official  Re- 
ceiver, who  was  evidently  acting  botul  fide  in  the  dis- 
charge of  his  duty. 


The  Week's  Hints. 

Looking  at  the  magnificent  summer  Scotland,  and 
especially  the  Highlands  of  Scotland,  has  enjoyed,  and 
at  the  fine  increase  shown  by  the  traffic  figures,  it 
seems  to  us  that  Highland  Railway  ordinary  stock 
should  be  a  good  investment  if  it  can  be  got  at  some- 
thing under  40.  For  the  whole  year  the  yield  should 
be  something  near  5^  per  cent,  at,  say,  39  to  39^,  and 
there  is  a  reasonable  prospect  of  improvement  by  and 
by- 
Owing  to  the  reduction  in  the  dividend  Illinois 
Central  ordinary  stock  has  fallen  back,  dragging  the 
4  per  cent.  Leased  Lines  preference  stock  with  it.  The 
latter  can  accordingly  now  be  bought  about  83,  and 
is  a  very  fair  security  indeed,  quite  likely  10  improve 
when  the  finances  of  the  leasing  line  are  again  in  good 
shape.  If,  therefore,  a  little  of  this  stock  be  bought 
at  or  near  the  figure  named,  it  should  be  a  good 
investment,  yielding  over  4^  per  cent. 

Now  that  the  diplomatic  feats  of  the  Washington 
Government  have  been  in  a  manner  condoned  by  the 
financiers,  and  that  the  character  of  the  President  and 
his  secretary  renders  anything  approaching  a  serious 
military  display  against  the  Mexican  Government  im- 
probable, we  again  lean  to  the  view  that  people  of 
courage  might  do  worse  than  buy  a  little  Mexican 
International  Railroad  bonds.  They  can  either  pick  up 
the  sterling  issue  at,  say,  86  to  87,  or  the  issue 
stamped  "  guaranteed,"  which  on  a  bad  rumour  might 
perhaps  be  bought  in  the  neighbourhood  of  6c.  The 
Yellow  Press,  for  instance,  told  us  on  Thursday  that 
"  troops  "  were  being  hurried  to  the  Mexican  frontier, 
and  did  so  in  a  way  calculated  to  frighten  the  timid. 
It  seems  probable  that  a  few  squadrons  of  cavalry  and 
perhaps  some  foot  soldiers  are  being  moved  forward, 
and  we  hope  it  is  with  a  view  to  carry  out  the  policy 
this  journal  has  steadily  advocated  of  preventing 
brigands  from  trafficking  in  arms  and  plunder  at  the 
vulnerable  points  on  the  border.  W^e  may  be  sure  it 
is  more  likely  to  be  that  than  anything  warlike. 
Things,  we  feel  persuaded,  are  going  to  improve  in 
Mexico,  are  improving  now,  and  therefore  people  of 
courage  might  certainly  do  worse  than  buy  or  average 
some  of  the  securities  guaranteed  by  the  Republic. 
Both  these  bond  issues  are  now  secured  on  the 
National  Railways,  a  property  that  cannot  fail  to  grow- 
in  value  with  time.  Perhaps  Mexico  wmII  have  to  en- 
courage immigrants  from  the  Basque  provinces  or 
from  Italy  in  order  to  consolidate  her  northern  terri- 
tories after  the  manner  of  Argentina,  but  one  way  or 
another   the  situation   must  mend. 


Continental    Memoranda, 

Bourses  appear  to  have  almost  given  up  hope  that 
the  Balkan  trouble  will  be  ended  soon,  at  any  rate 
the  appetite  for  lies  from  Constantinople  has  again 
been  abundantly  satiated,  and  the  interest  in  the 
various  States  lately  engaged  in  trying  to  destroy  each 
other  centres  in  the  problems  of  their  finance.  That 
Bulgarian  loan  of  £"24,000,000  is  still  talked  about, 
and  sometimes  said  to  be  on  the  eve  of  completion,  but 
that  cannot  be  true,  for  Bulgaria  is  not  in  n  position 
to  offer  adequate  security  so  long  as  the  hordes  of 
starving  Turkish  marauders  are  allowed  to  prey  upon 
the  territory  and  city  that  should  be  hers.  Sooner  or 
later  the  misled  but  sturdy  and  energetic  Bulgarian 
people  will  be  goaded  into  one  more  effort  to  destroy 
the  Turk  as  a  devastating  force  in  Europe.  If  Russia 
is  not  impelled  to  intervene,  then  there  is  no  help  for 
it ;  Bulgaria  must  again  take  up  arms  and  fight  it  out 
or  perish,  such  is  the  burden  the  fatuities  and  futili- 
ties of  "  Great  Powers  "  diplomacy  have  laid  upon 
her.  In  view  of  this  contingency  it  is  earnestly  to  be 
desired  that  the  Balkan  States  should  draw  together 
and  try  to  bury  their  animosities,  adopting  a  policy  of 
give  and  take,  abating  the  ambitious  tone  of  their 
broodings  over  a  more  than  half  legendary  past,  sink- 
ing their  religious  animosities,  and  coming  down  to 
plain  business.  If  Bulgaria  is  driven  to  fight  the  Turk 
again,  then  it  is  in  the  interests  of  Servia  and  Greece 
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that  every  aid  possible  should  be  given  by  them  to 
her  in  tlTe"  struggle.  They  should  federate,  form  a 
Customs  union,  and,  by  and  by,  a  common  army.  As 
for  Roumania,  one  cannot  make  appeal  there  to  any 
sentiment  of  friendliness,  but  even  Roumania  might 
find  it  expedient  to  lend  active  aid  if  the  alternative 
were  to  be  the  inheritance  of  Constantinople  and  of 
most  of  the  remaining  Asiatic  Empire  of  the  Turk  by 
Russia.  We  are  out  of  it,  France  seems  out  of  it, 
Germany  is  intent  only  upon  business,  railway  and 
mining  enterprises  in  Asia  Minor,  concessions  for 
this  and  that,  Austria  and  Italy  are  impotent,  or 
nearly,  even  for  mischief.  The  Balkan  peoples  must 
still  work  out  their  own  salvation. 

There  can  be  no  real  life  upon  any  bourse,  or, 
indeed,  any  Stock  Exchange  the  world  over,  as  long 
as  this  Thracian  re-invasion  infamy  remains  to  block 
the  way.  Onq  does  not  know  from  day  to  day  what 
may  come  out  of  it.  Plainly  the  so-called  Govern- 
ment in  Constantinople  has  no  power  whatever  over 
the  hordes  nominally  under  Enver  Bey  giving  free 
rein  to  their  malignity  in  Adrianople  and  the  surround- 
ing country.  What  atrocities  these  hungry  brigands 
may  perpetrate  is  alike  beyond  their  ken  and  their 
control.  All  they  can  do  in  Constantinople  is  to 
fabricate  lies,  accusing  their  enemies  of  every  imagin- 
able crime  against  the  defenceless  inhabitants  in  order, 
if  possible,  to  prevent  indignant  humanity  from  paying 
too  close  attention  to  the  insolence  of  their  attitude 
towards  a  perplexed  Europe. 

Servia  is  said  to  have  arranged  for  a  5  per  cent,  loan 
of  ;^4,ooo,oco  to  be  issued  in  the  autumn,  the 
guarantee  being  a  further  mortgage  on  the  monopoly 
surplus.  Three-fourths  of  the  money  is  to  be  used  to 
redeem  State  Treasury  bonds  in  circulation  or  held  by 
army  contractors,  the  balance  being  used  to  meet  the 
revenue  deficiency  for  the  remainder  of  the  year  or 
beyond.  That  all  the  military  charges  can  be  paid  out 
of  such  a  tiny  loan  is  not  to  be  believed.  It  will  take 
at  least  ^'50,000,000,  and  probably  a  good  deal  more, 
to  pay  the  war  bills  of  the  various  States'  first  united 
in  effort  to  drive  out  the  Turk  and  then  engaged  in 
murdering  each  other. 

A  loan  of  upwards  of  ;^4, 000,000,  or  $20,000,000 
gold,  for  Uruguay  is  in  course  of  arrangement,  but 
no  public  issue  is  to  be  made  until  European  markets 
improve.  Presumably  the  bulk,  if  not  the  whole,  of 
the  loan  will  be  offered  here.  Meanwhile  pending  its 
appearance  the  Uruguayan  Government  has  obtained 
an  advance  of  ;^6oo,ooo. 

Much  mystery  surrounds  that  Belgian  loan  to  China 
which  was  hitely  announced  as  having  been  arranged. 
It  amounts,  the  story  is,  to  ;^i2, 000,000,  and  the 
money  will  be  utilised  to  build  railways,  or  a  railwav 
for  which  the  Belgians  hold  a  concession,  but  what 
the  terms  are,  or  what  the  security,  will  not  be  known 
lintil  the  contract  has  been  ratified  by  the  Chinese  Par- 
liament. Whether  the  Powers  who  lately  arranged 
for  the  ;^25, 000,000  loan  will  oppose  it  or  not  is  equally 
unknown,  but  presumably  if  the  securitv  they  have 
obtained  is  not  interfered  with,  they  can  have  no  reason 
for  opposition. 

The  more  comfortable  feeling  mentioned  last  week 
as  coming  over  Money  markets  has  been  strengthened, 
not  only  by  the  absence  of  any  alarming  news,  but  by 
the  non-appearance  of  new  demands  upon  credit, 
coupled  with  the  slight  increase  in  the  .stock  of  gold 
held  by  the  principal  banks.  It  is  not  very  much  all 
told,  less  than  ;^2, 500,000  this  month  for  the  three 
Banks  of  England,  France,  and  Germany,  but  the 
Bank  of  England  now  holds  ^"2, 500,000  more  gold 
than  it  did  a  year  ago,  the  Bank  of  France  nearly 
£,5,000,000  more,  and  the  Deutsche  Bank  ;^io,ooo,ooo 
more.  Consequently  the  fears  that  money  might  be 
very  dear  at  the  end  of  1913  have  been  in  great  part 
dissipated,  and  money  and  discount  rates  have  eased. 
That  has  only  to  continue  through  the  harvest  months 
to  stimulate  the  appearance  of  fresh  appeals  for  money. 
They  will  arise  in  all  quarters,  and  become  urgent  in 
some.     The  fact  that  so  many  demands  are  waiting  to 


be  made  will  prevent  money  from  becoming  cheap,  but 
if  dealers  in  credit  keep  their  heads,  and  agree  to  regu- 
late their  issues  as  far  as  possible  with  some  reference 
to  the  absorbing  capacity  of  markets,  we  should  reach 
1914  amid  comparative  calm,  and  without  suffering 
from  monetary  stringency. 

Particulars  of  the  new  contract  entered  into  by  the 
Turkish  Tobacco  Regie  Co.  may  have  some  interest, 
although  British  investors  have  never  been  largely 
committed  to  that,  on  the  whole,  remarkably  profit- 
able monopoly.  .Apparently  the  capital  is  to  remain  at 
;^'ti, 760, 000  unless,  on  consent  of  the  Porte  and  the 
Public  Debt  .'\dministration,  it  should  be  raised  to 
Fr.  100,000,000.  Under  the  new  contract,  the  1,000 
founders'  shares  held  by  the  Austrian  Kreditanstalt, 
the  Imperial  Ottoman  Bank  and  the  Berlin  firm  of 
Bleichroeder  are  to  disappear.  They  have  received  on 
an  average  about  ;£Jt20,ooo  yearly  as  their  share  of 
the  profits,  and  apparemtly  the  money  thus  saved  is 
to  be  handed  over  to  the  Administration  of  the  Turkish 
Debt,  which  is  to  receive  ;^t8oo,oc)o  annually  under 
the  new  contract,  instead  of  ;£"t75o,ooo  hitherto  paid. 
'I  hat  is  an  obligation  which  has  to  be  met,  whether 
the  company  earns  any  profit  or  not,  and  it  is  payable 
quarterly  in  gold.  Furthermore,  the  Turkish  Govern- 
ment and  the  Public  Debt  Commissioners  get  stipu- 
lated shares  in  the  surplus  nett  profits  ranging  from 
30  per  cent,  to  the  Government  and  35  per  cent,  each 
to  the  Debt  Commission  and  the  Tobacco  Co.  when 
the  profits  are  no  more  than  ;^'t344,4C)o,  and  rising 
to  70  per  cent,  for  the  Turkish  Government,  20  per 
cent,  for  the  Public  Debt  Commissoners,  and  10  per 
cent,  for  the  Tobacco  Co.  when  these  profits  exceed 
^Ti, 344, 400.  Between  these  two  extremes  the  propor- 
tions vary.  That  is  to  say  when  the  profits  range 
somewhere  between  the  lowest  figure  named  and 
;^394,ooo,  the  whole  surplus  goes  to  the  Debt  Commis- 
sioners. In  like  manner  these  Commissioners  also  take 
the  entire  surplus  when  the  profits  are  between 
;£^T5g4,ooo  and  ;£"t644,ooo,  but,  with  these  two  excep- 
tions, they  get  no  more  than  30  per  cent,  until  the 
highest  figure  of  all  is  reached,  when  their  proportion 
falls  to  20  per  cent. ,  as  stated.  The  new  contract  contains 
certain  conditions  advantageous  to  the  company.  For 
the  last  30  years  it  has  had  to  take  over  all  the  crop 
from  the  growers,  whether  it  could  find  a  market  for 
the  tobacco  or  not.  .-\fter  April  next  it  will  only  be  com- 
pelled to  buy  so  much  as  it  requires,  and  the  Turkish 
peasants  will  have  the  right  to  sell  the  remainder  to 
foreign  countries.  The  Government,  it  is  stated,  grants 
credits  to  growers  up  to  ;£?ti 50,000,  but  that,  we 
should  imagine,  is  merely  an  ornamental  flourish,  and 
its  promise  to  be  more  strict  in  dealing  with  smugglers, 
against  whom  the  company  has  had  to  wage  a  more  or 
less  unsatisfactory  warfare  since  it  began  business,  is 
also  of  little  practical  value  ^t  present,  but  in  exchange 
for  this  and  other  magnanimity  in  words,  the  company 
has  promised  to  ad\ance  ;£rT  1,500, 000  to  the  Govern- 
ment. Of  this  sum,  ;^T300,ooo  was  paid  over  on 
July  22  last,  another  ;^T700,ooo  will  be  parted  with 
within  three  days  after  the  Irade  confirming  the  con- 
tinuance of  the  charter  has  been  made  public,  and  the 
balance  within  a  month  later.  The  advance  is  to  bear 
6^  per  cent,  interest,  but  one-third  of  it  is  to  be  paid 
back  out  of  the  first  loan  Turkey  is  able  to  raise.  In 
present  circumstances,  this  does  not  promise  to  be 
issued  soon.  Meanwhile  the  grain  tithes  of  the  Smyrna 
.Sanjak,  over  which  the  Debt  .\dministration  has  con- 
trol, is  given  as  security  for  the  advance.  That  is  to 
say,  the  balance  of  it,  as  it  is  already  pledged  to  the 
amount  of  ;^T46,c)oo. 

Dates  have  now  been  fixed  for  the  end  of  the  mora- 
toria  in  the  Balkan  .States.  Servia 's  moratorium  is  to 
expire  on  November  23,  the  Roumanian  one  on  Sep- 
tember 13,  the  Bulgarian  at  the  same  date,  and  the 
Greek  on  October  2,  while  the  Montenegrin  does  not 
end  until  February  22,   1914. 

The  definite  announcement  is  now  made  that 
German  Government  Treasury  bills  to  the  amount  of 
^2,850,000,  bearing  5!  per  cent,  interest  and 
maturing  in   ten   months,   will  be   issued   to   meet  the 
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'demands  of  the  German  colonies.  The  bonds  are  to 
be  taken  over  by  a  banking  group,  and  will  be  pro- 
vided for  out  of  that  looming  big  loan  which  is  to 
•come  when  the  money  market  is  more  propitious. 
In  the  meantime  German  banks  are  still  endeavouring 
to  pile  up  gold,  and  the  recent  issue  of  Brazilian 
Treasury  bills  in  London  has  not  stopped  exports  of 
the  metal  from  I^io,  ;^5oo,ooo  having  been  engaged 
there  for  Germany  in  the  end  of  last  week,  making  the 
total  bought  from  that  quarter  ;^i,500,ooo. 

It  seems  that  something  like  a  quarrel  has  arisen 
between  the  Duma  and  the  Russian  administration 
over  the  question  of  deposits  in  foreign  countries  on 
behalf  of  the  Russian  Government.  The  Duma,  im- 
perfectly informed,  has  objected  to  the  lodgment  of 
such  large  sums  of  Russian  cash  with  foreign  banks, 
and  a  leading  paper  has  attacked  the  Government 
with  violence  on  this  very  ground,  alleging  that  these 
•deposits  amount  to  ;^6o,ooo,ooo.  In  reply  to  the 
■critics  the  Russian  Treasury  has  issued  a  valuable 
pamphlet  giving  much  information  and  telling  the 
truth.  This  itself  is  a  reform,  and  indicates  that 
public  opinion,  even  when  erroneous,  has  now  to  be 
propitiated  and  instructed  if  government  is  to  run 
smoothly  in  Russia.  According  to  the  official  state- 
ment the  total  amount  of  Russian  Government  credits 
kxlged  abroad  was  only  about  ;^43,ooo,ooo  at  the 
beginning  of  the  present  year,  but  of  this  sum 
150,000,000  roubles,  or  say  ^'15,000,000,  are  held  in 
"branches  of  Russian  banks  abroad,  so  that  less  than 
;^29,ooo,ooo  was  really  deposited  in  foreign  banks,  or 
^ss  than  half  the  amount  alleged  by  the  opposition 
Press.  Moreover,  this  money  is  not  largely  in 
German  banks.  They  hold  only  from  20  to  25  per 
•cent,  of  it  as  against  50  to  60  per  cent,  held  in  Paris. 
On  May  i  last  the  total  amount  deposited  in  Germany 
was  only  ;^9,2i5,ooo,  and  it  is  justlv  observed  that 
these  balances  must  fluctuate  for  a  variety  of  reasons. 
Sometimes  expenditure  by  foreign  banks  for  account 
of  the  Russian  Government  involves  their  holding 
important  amounts  for  a  brief  space  of  time  ;  or  it 
may  be  that  a  railway  or  other  Russian  loan  issued 
abroad  temporarily  pours  large  balances  into  the 
Russian  Government  accounts  in  these  foreign  banks. 
But  the  best  argument  of  all  in  favour  of  the  usage  is 
that  It  pays  the  Treasurv  to  hold  this  monev  abroad 
much  better  than  to  keep  the  cash  in  the  vaults  of  the 
Russian  State  Bank  at  home.  The  annual  revenue 
from  the  foreign  balances  is  about  p^i, 000,000,  and 
this  year  the  return  mav  be  ^1,500,000.  Not  only  is 
revenue  thus  obtained  by  the  Treasury,  but  expendi- 
ture IS  saved,  and  it  is  alleged  that  the  State  would 
not  only  lose  between  12,000,000  and  15,000,000 
roubles  a  year  if  its  reserves  were  kept  in  Russia,  but 
also  suffer  by  the  fluctuations  of  the  rouble  exchange. 
After  that  we  hope  there  will  be  nothing  more  said 
about  the  wasteful  and  unpatriotic  action  of  the 
Russian  Government  in  keeping  large  sums  of  money 
abroad. 


Insurance    News. 


Anglo-Roumanian.— Production  week  August  23,  148  tons 

^     "u  \"/^.?"~"^™''"'=''°"  '■"'"'^  '^"g"st  23.  "^'.ooo  poods. 
Bntish  Maikop.— Production  week  August  23,  222  tons 
HIack  Sea,— Production   week  August  23,  484  tons. 
Hibi  Eibat.— Production  week  August  24,  1,100  tons 
European  —Production  week  August  24,  105,400  poods 
Lev.-inovskoe.-Production  week  August  23,  5.000  poods. 
Maikop  Midland.-Production  week  August  23.   12.800  poods. 
Maikop  New  Producers—Production  week  August  23,  144  tons. 
Maikop  Pipeline-Received     for    pumping  week    August     21 

Ekatennodar.  901  tons  ;  Krimskaya,  758  tons 

Maikop  Premier— Production  week  August  23,  152  tons 

Maikop  Victory —Production  week  August  23,  252  tons 

New  Schibaieff.-Production  week  August  23,  1.710   tons;  nett 

i.oiotons. 

North  Caucasian.— Production  week  August  13-26.  3,060  tc-.s ; 

total  65,237  tons;  increase.  47,243  tons. 
Oilfields  of  Mexico —Production  last  week,  2,500  barrels 
KoumanianConsolidated.— Production  week  Aug   23  i  528  tons 
Russian  Petroleum.-Production  week  August  23,  107,0^0  poods, 
bliagirt  (Cheleken).— Production  week  August  23   25  tons 
Spies  Petroleum  -Production  week  August  24,  ^,771  tons  ;  total, 

144,423  tons:  decrease  25,504  tons. 
Traian.— Production  week  August  23,  376  tons. 
Western  Australian  Bank.— Kanowna  office  has  been  re-opened 
•asa  sut-branch  of  Kalgoorlie  branch,  Western  Australia. 


During  the  past  week  or  so  there  has  been  an  im- 
mense demand  for  riot  insurance  from  Belfast,  the  rush 
being  due  to  some  extent  to  the  fact  that  notice  had 
been  given  by  underwriters  that  rates  were  to  be 
advanced.  It  is  estimated  that  property  of  a  value 
approaching  ten  millions  sterling  has  been  insured  in 
the  London  market  during  the  past  two  months,  but  as 
the  bulk  of  the  business  was  placed  at  5s.  per  cent.,  the 
total  premiums  received  amount  to  a  very  small  sum  in 
all.  In  the  case  of  the  Johannesburg  riots  last  month 
many  underwriters  haa  an  unfortunate  exp>erience, 
although  the  trouble  was  all  over  in  a  few  hours,  and 
should  there  be  any  serious  disturbances  in  Belfast,  in 
view  of  the  purely  nominal  amounts  received  in  pre- 
miums to  cover  such  risks,  underwriters  may  have  cause 
to  regret  the  light-hearted  manner  in  which  they  have 
been  wiiting  business.  Risks  of  this  class,  however, 
are  usually  profitable  to  underwriters,  and,  even  taking 
the  most  pessimistic  view  of  the  position  in  Ulster  just 
now,  it  is  very  doubtful  whether  buildings  and  property 
stand  much  chance  of  coming  to  harm  should  commo- 
tions arise  out  of  the  passing  of  the  Home  Rule  Bill. 

Certain  alterations  have  been  made  in  the  articles  of 
the  National  General  Insurance  Co.  consequent  on  the 
agreement  with  the  Licences  Insurance  Corporation 
and  Guarantee  Fund,  under  which  the  issued  shares 
are  to  be  called  ordinary  shares,  and  100  of  the 
unissued  shares,  to  be  known  as  management  shares, 
are  to  be  transferred  to  the  Licences  Co.  The 
effect  of  this  arrangement  is  that  the  holders  of  the  100 
management  shares  will  have  more  voting  power  than 
the  holders  of  the  291,916  shares  already  issued,  in 
addition  to  which  they  are  entitled  to  75  per  cent,  of  the 
surplus  assets  after  repayment  of  the  paid-up  capital. 
But  the  Licences  Co.  is  compelled  to  safeguard  its  own 
shareholders,  inasmuch  as  they  are  finding  ;^  100,000  in 
cash,  the  whole  of  which  it  is  expected  wll  be  required 
to  pay  off  the  outstanding  liabilities  of  the  National 
General.  Shareholders  in  the  latter  company,  so  far  as 
can  be  seen  at  present,  are  not  likely  to  be  called  upon 
to  pay  up  the  outstanding  liability  of  5s.  a  share. 

During  last  month  the  principal  fires  which  occurred 
in  the  United  Kingdom,  some  40  in  number,  were  esti- 
mated to  have  cost  insurance  offices  about  ^f  190,000,  a 
total  which  compared  very  favourably  with  the  losses 
for  the  previous  month,  which  ran  up  to  ^443,000,  but 
as  compared  with  July  last  year  there  was  an  increase 
of  nearly  ;^5o,ooo.  As  usual  only  fires  which  caused 
damage  amounting  to  ^1,000  or  more  were  included  in 
the  calculation. 

The  growth  of  fire  insurance  in  Russia  from  the  time 
when  the  monopolistic  period  came  to  an  end  and  all 
companies  subsequently  formed  enjoyed  no  special 
privileges  is  shown  by  a  correspondent  in  the  Russian 
number  of  The  Times.  In  185 1  the  five  companies  doing 
business  insured  property  to  the  value  of  £^28,200,000, 
whereas  by  1910  13  companies  were  carrying  risks 
amounting  to  ^1,193.700,000.  The  abolition  of  mono- 
polies and  the  formation  of  several  of  the  new  companies 
led  to  keen  competition  between  them,  and  a  prolonged 
crisis  ensued,  as  premiums  were  lowered  to  such  an 
extent  that  they  were  no  longer  at  all  in  proportion  to 
the  risks  insured.  Consequently  some  of  the  offices 
were  threatened  with  extinction.  It  was  not  until  1874 
that  the  representatives  of  all  the  Russian  fire  companies 
decided  to  adopt  a  uniform  scale.  In  ign  the  13  lead- 
ing offices  had  a  gross  premium  income  of  ;^i4,8oo,ooo, 
but  about  one-half  of  the  gross  income  of  the  companies 
is  reinsured  either  in  foreign  or  in  Russian  reinsurance 
companies,  or  with  each  other,  the  reinsurance  com- 
panies carrying  most  of  their  own  risks.  Russian  com- 
panies do  very  little  business  abroad  in  direct  insurance, 
and  this  little  is  confined  to  Bulgaria,  Servia,  and  the 
United  States.  Up  to  the  present  time  not  a  single 
foreign  insurance  company  has  received  permission  to 
carry  on  operations  in  Russia;  unofficially,  however, 
several  foreign  companies  are  known  to  have  concluded 
private  transactions. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Shares. 

Shares  £t  each,  except  where  otherwise  stated. 


BOME   RAILWAYS. 


D.  *^ 

> 

Closing  Price 

last  week. 

0   - 

SI 

°-£ 
0 

0) 

£•1 

Name.               ^» 

0 

rt  0 

0  rt 
0" 

South  African. 


3 
19/6 


% 


58 
3o£ 
i6f 

7/ 

2ft 


3/6 
5/6 

2/ 
21/6 
30/ 


7/3 


7/3 
13 

i5/_6 

13/ 
2/3 
8/ 


African  Farms 

Anglo- French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £4 

Central  Mining,  ^12 

Cons.  Gold  Fields    

Cons.  Langlaagte,  £1 . . 

Crown  Mines,  10/ 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg 

Glynn's  Lydenburg     ,, 

Goerz  and  Co 

Gold  Mines  Invest.,  £1. 
Government  Areas  .... 

Heriot 

Johannesburg  Con.  In. 

itimpers 
[leinfonteln 

Knights  (Wit.)  

Langtaagte Estate  .... 
Meyer  and  Charlton    . . 


Brakpan 3^x 

Cinderella  Consol   ....     ^ 

City  Deep 2§^x 

Durban  Deep    ix 

Ferretra  Deep 2 J 

Geldenhuis  Deep    ....  igx 

Jupiter A 

Knight  Central... | 

Knights  Deep    i|x 

Main  Reef  West 5, 


Blaauwbosch  £i 5|x 

DebeersDeferred£2/io2o^ 
Do.    Preferred £2/10  i6g 

Frank  Smith,  7/6 7/9 

Jagersfontein  Ord 6^ 

Koffyfonteio 2| 


Amalgamtd.  Props,,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd.  . 

Eileen  Alannah    

Eldorado  Banket 

Enterprise 

Falcon 

Gaika  

Giant  Mines  of  Rhod.. 
Globe  and  Phoenix, 5/.. 
Goldfields  Rho.  Dev.,;Ci 
LondoD  Rhodesn.  Min. 


Abbontiakoon,  10/   ....   1 

lAbosso    

Anglo-Contirental,  10/ 
Asnanti  Goldlietds,  4/ 

Bis'chi  1  in,  ^1    1 

Broomasste,  10/    

C  hampicn  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/ 


Mocambique    17/ 

Modderfontein    ii'ftx 

Modder"  B  "  six 

New  Goch    M 

New  Primrose     ijx 

New  Unified,  £1 Wx 

Nigel H 

Nourse  Mines i^x 

Oceana  Consolidated  5/6 
Rand  Mines  (New)  5/  6^x 
Randfontein  Estates ..  i*s 
Do.  Central.,    iji 

Robinson  Gold,  £^4  .. 
Roodepoort  United  .. 
Simmer  &  Jack  Prop 

S.A.  Gold  Trust ig 

Steyn  Estate    H 

Transvaal  C  oal  Trust  i^x 
Transvaal  Cons.  Laud  i'^ 
Transvaal  Gold  Est   ..  2ft 

Van  Hyn    3^ 

Welgedacht | 

West  Rand  Consols  ..  11/6 

Witbank  Colliery    aj 

Wolbutec,  £1  U 


Levels. 

Modder  Deep   iJ     I 

Rand  Collieries    ^  , 

Robinson  Deep  (New)  lAx 

Rose  Deep 2|x 

Simmer  Deep   2/9 

Springs  £1 3 

Van  Ryn  Deep  £1 i^i 

Village  Deep 2x 

Village  Main  Reef....  ipx 
Witwaiersrand  Deep.,  aj 


17/ 

H 

^i 
51 
6^ 

lix 

2§ 
g 

t 


1 1/6 


2/9 


2iX 


si 

If 

S/q 
6i 

Rhodesian, 


Montrose    H 

New  Vaal  River  D lA 

PremierDia.  Def.8,j/6  iifi) 
Do.    do.      Pre!       ..     88 

Roberts  Victor iJ 

Sopa (Brazil),  £t i 


19 

/Q 

23 

3/Q 

3/0 

9/ 

5/x 

Mb 

+« 

2/S 

2/3 

0/ 

21/ 

22/ 

H 

20/0 

30/3 

2/6 

1/6 
3/* 

i 

\ 

i 

li" 

Ilc 

1/6 

•        * 

6 

9/6 
■4/9 

Lonely  Reef 

Mashonaland  Agency . . 
Mayo  Development    .. 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (lo/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika    

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 


2l 


9/6 

2/6 

ft 
1/9 
2i 
2/9 

i 

1/9 
9/6 
M/9 


West  African. 


6/     i 

ft 

J 

4/3 

W 

1* 

sl 

lb 

II^ 

7/3 

ti 

s 

'^ 

5/6 

% 

^ 

/3 

8/6 

J/3 

Jemaa  Exploration ....     ^ 
Lucky    Chance,  5/ ....  4/b 

Naragtita iJ 

Nigeria  Bitumen /g 

Nigeria  Tin      li 

Prestea  Block  "A  "   .,     +J 

Rayfield,  £1  1^ 

Taquah  Exploration  ..     ^ 

Wallis i 

Wassau,  5/    /3 

Do,    West Amal.,  10    1/3 


Australians. 


Associated     7/6 

Do.    Nrn.  Blocks  ..13/6X 

Bullfinch  Prop 15/6 

Chaliers,  4s 2/ 

Golden  Horseshoe,  £s  2g 
Great  Boulder,  2/    ....  12/9 

Do.  Perseverance  ..    2/3 
Great  Fingall,  10/  ....    8/3 


7/3 
12/3 
15/9 

2/14 

2g 

13/3 

2/ 

8/ 


lo/i 

f 


IdaH.  5/    4/6  1    4/ 

lvaiilioe,Gold  £5   ....  3A  ;  3j^ 

Kalpiirli il     I  14 

Lake  View  &  Oroya  5/.  10/    1  10/6 
Loii.Aust.  &Gen.£x.5/   j/3  |  1/ 

Mount  Boppy    j     I     ^ 

South  Kaigurli 10/     10/3 

SoDsofGwalia    22/6  22/6 


2 

8i 
4 
74 
37/6 
35/6 

26/ 
48/9 

18/ 

6 

2| 

11/ 

2i 

20/ b 


M 

■  li 

■  8i 
•  4 

■  7ft 


ISCELLANEOUS. 


Alaska  Mexican  $5  . 
Alaska  Trfcadwell  £5 
Alaska  United,  $5  . 
Anaconda,  25  dots.  .. 
British  Broken  KiU.  8/  38/6 

Broken  Hill  Prop 36/ 

Do.       Blk.  10,  ific, 

£913/ pd 27/ 

Do.       North  (New)  49/ 

Do.       South ;^ 

Camp  Bird 18/3X 

Cape  Copper,  jf 2 6J 

Casey  Cobaif,  £1 2^ 

Champion  Keei,2/6...,  ji(3 
Cobalt  Townsite,  £1..  sgx 

Doicoath 20/6 

ElOro     J5/ 

Esperanza.. i^ 

a^    Gteai  Cobar.  £5 25a 

42/     Hampden  Cloncurry,£i;42/3 
3jfeK>sMimCorp.,£i    ....ajjf 

^      Lc  Roi  Nu.  a ft 

2^   Lei*a    2^ 

3^    MiKonbud  barry 4 


■ix 

.■iS 

8*x 

2V3 

3|x 

3<i 

7+i 

38/3 

5ft 

33/3!! 

4i 

25/3 

26/9 

20/6 

49/9 

27/6 

7ft 

■ii 

«« 

10/3 

bi 

77* 

2rt 

W 

11/6 

10/ 

2ft 

+s 

21/ 

3* 

15/ 

i6/9 

■ft 

24 

2#1 

m 

42/6 

7t 

3ll| 

4.'i/9 

ft 

21/6 

26 

■8/7 

4 

43(6 

Mszico  of  ElOro 
2573lMount  Lyell 


M'm.  Morgan   

Mount  Elliott    

Mysore,  los 

Naniaqua,  £2 

N'ndydroog,  10/  

Ooreguui   loy    

Do.  Pre£.,io/ 

Otavi  Mines  it  Riy.  £1 
Pabang  Consols.  5/  .... 

Rio  Tuuo,  t5    

Russian  M  <ning  

St.  John  del  Rey 

bissert,  £i 

SpasbKv  Copper 

Sulphide  Corp.,  15/ 

Tan^uiau  Consol.  18/  ., 

Xanai'k  

Itiarsis 

Waihi  

Waihi  Grand  J  unction 

Z  'uc  Corporation 

,,    Preference 


5i 
25/3 

3|J 

si 

4i 

25/3 

20/9 

'i 

5jl 

10/3 
76g 
ft 
16/ 

iS 
3ft 
^7  3 

2k 

2ri 

7i 

2rt 

21/9 
18/ 

43,6 


5i 
25/6 
3ft 
iU 

5i 

48 
25/3 
21/6 

■a 

3i 

■1/ 
78I 
ft 

10/ 

tl 
34 
20/6 
24 
25 

74 

231! 
21/ 
18/ 
44/ 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

>ear  to  date. 

Name. 

In.  or 

^S 

In.  or 

Amt.       dec.  on 

Amt. 

dec.  on 

19.2. 

25 

■  9^2. 

Barry 

Aug.  24 

20.633 

+    3^986 

34 

552.639 

+  103,649 

Brecon  and  Merthyr 

„     24 

2,719 

+       263 

34 

85,102 

4-    "3.539 

Cambrian 

„     24 

9.899 

—       555 

* 

217.395 

+    lo,oo3 

Central  Lon  Ion 

..     23 

3,657 

—      649 

34 

166,492 

+    11,600 

City  and  South  London    . . 

..     23 

2.431 

—       544 

14 

95,499 

-     9,090 

East  London 

June  a 

3.416 

+       276 

• 

19,048 

+      1,269 

Furness          

Aug.  24 

12,188 

+         90 

34 

372,437 

+    56,736 

Great  Central 

..     23 

127,000 

+    9,600 

U 

3,859,400 

+  557,900 

Great  Eastern 

„      24 

133,400 

—    J, 800 

34 

3,763,300 

+    64,900 

Great  Northern 

.,      23 

137,600 

+    1,800 

34 

4,273.900 

+  310,100 

Great  Western 

„     24 

336,000 

+  19,000 

34 

9,782,000 

+  823,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

„     24 

15,706 

—   3>424 

34 

573.825 

4-    66,218 

„      24 

141,800 

+    3.275 

34 

4,264,272 

+  260,570 

Lon.  Brighton  &  S.  Coast. . 

M           23 

!'2,453 

+    3,451 

34 

2.218,079 

+    95,364 

London  &  North  Western.. 

,.            24 

354.000 

+    9,000 

34 

[0,468,000 

+  847,000 

London  &  South  Western.. 

..           24 

118,300 

+    4,500 

14 

J, 400,400 

+  130,700 

London  Electric 

..           23 

■0,795 

—      705 

34 

467,370 

+      4,790 

Metropolitan 

„            24 

■5.526 

-      396 

34 

568,486 

+      3,048 

Metropolitan  District 

..           23 

11,225 

+       244 

34 

442.556 

+     18,168 

Midland         

..           23 

288,000 

+    5,000 

34 

9,092,000 

+  765,000 

North  Eastern 

,.           23 

255,657 

+  24,503 

34 

7.317.418 

+  1037514 

North  London 

..           24 

8,252 

-      468 

34 

278,703 

+      7.209 

North  Staflordshjre 

„           24 

20,970 

+       830 

34 

687,660 

+    45.250 

Rhymney       

,1           24 

7,65a 

—      444 

34 

253,422 

+    33,552 

South  Eastern  &  Chatham. 

..           23 

122,318 

+    5.027 

3,284,988 

+  157,887 

TaffVale       

,.           24 

21,512 

-      3-6 

34 

701,381 

+    80,022 

From  Jan.  i.        a  Months. 

SCOTCH   RAILWAYS. 


Caledonian    . , 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Aug.24 
..  23 
>.  23 
..   24 


110,300 
45,600 
12,590 
16,726 

109,300 


2,500 

4.700 

380 

301 

4,500 


3,327,700 

1,285,100 

343.270 

381,498 

3.295.400 


+  303,500 
4  101,900 
+  23,475 
4-  26,564 
+  273,200 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


FOREIGN   RAILWAYS 

GROSS 

TRAmC  FOR  WEEK. 

CROSS  TRAFFIC  TO    DATE. 

Name. 

Week 

ending 

In.  or  dec. 

In. or  dec. 

Amount 

on  last 
vear. 

k 

Amount 

on  last 
year 

Alcoy  and  Gandia . . 

Aug.  23 

Ps.15,000 

4-  Ps.3,000 

Ps.  531,600 

4-Ps.28,300 

Algeciras  (Gib.)      . . 

June  21 

PS.62,2S« 

4-  Ps25,28o 

Ps2, 140.919 

+  Ps.7i,5i5 

Anglo-Chilian 

July    • 

23,400 

—           300 

■57,600 

4-        13.300 

Antofagasta    (Chili) 

Aug.24 

41.370 

+        4,790 

1,209,490 

(■     146,410 

Arauco 

July 

8,100 

—           975 

62,813 

—       24,637 

Argentine     . . 

Aug.  23 

53.471 

4-        7,456 

452,253 

4-       81,113 

Argentine  N.E. 

„    22 

7.027 

—           32^ 

56,084 

4-         4.362 

Argentine   Trans... 
Bilbao  R.  and  Canta 

,.   23 

i,8>o 

4-        1,090 

9,460 

4-         6,550 

July    • 

6.552 

—           392 

47.640 

4-         6.827 

Bolivar 

9,000 

4-        1,720 

9,000 

4-          1,720 

Brazil 

June  ♦f 

79.067 

—      ■9.659 

448,867 

—       55.733 

Brazil  Gt.  Southern 

July    » 

Ml  8.40,750 

4-  Ms8,250 

Mis. 261,000 

4Ms25,25o 

B.  Ayres  &   Pacific 
Do.      Central.. 

Aug.23 

82,000 

—        5,o..o 

683.000 

—      47,<  00 

July 

28,289 

4-      ^0,850 

28,289 

4-       10,850 

Do.  Gt.  South'n 

Aug.24 

66,000 

—     35,000 

703,905 

—     ■36.095 

Do.        Mii.land 

»      3 

1,660 

436 

7,483 

—        2,823 

Do.       Western 

.,    24 

37,000 

—      ",903 

356,000 

—       ■2,634 

Do.      Ensenada 

..    24 

600 

4-           200 

7,252 

4-           ■,■52 

Cartagena  (Col.)    .. 

July    < 

29,009 

+        1,728 

29,0.  9 

4-        51.728 

Central  Argentine. . 

Aug.  23 

135,600 

+      10,300 

1,021,403 

4-       65,231 

C.Ur'g'ayof  Mte  V. 

..    23 

'3.404 

+        2,065 

92,576 

4-          2,869 

Do.   East'n  Ex. 

..    23 

3,032 
3,587 

—           535 

26,262 

4-             636 

Do.  Ncrth'n  Ex. 

»    23 

4-        ^,830 

20,795 

4-         3,853 

Do.  Wesfn  Ex. 

.1    23 

■.943 

+             45 

11,926 

4-             500 

Colombian  National 

July 

12,5CO 

— 

— 

Cordoba  Central  .. 

Aug.23/) 

43,371 

+      14.256 

37t,353 

4-        5^.5i3 

Costa  Rica   .. 

July  12 

8,724 

-        2,857 

■7,729 

—         2,494 

Cuban  Central 

Aug.23 

7.821 

4-        ■.758 

52,038 

4-         3.488 

Dorada  Extension.. 

July 

9.8co 

4-           600 

— 

59.000 

4-        12,400 

Egyptian  Delta 

Aug.  ion 

7.03^ 

—           417 

94.848 

4-           3,258 

Entre  Rios  .. 

Aug.23 

10,100 

4-        3,200 

80.900 

4-        29,600 

Gt.  South,  of  Spain 

„    16 

Ps.  77,927 

—  Psi6,8i5 

PS2, 716,130 

+  PS366,243 

Gt.  West  of  Brazil.. 

„    23 

10,024 

4-            942 

44,947 

4-        59.l^5 

Havana  Central     .. 

1,    23 

4.639 

4-              291 

36,370 

4-          1.777 

Inter,  of  C.  Amer... 

July    »<: 

19.315 

4-          4.976 

198,153 

4-        36,618 

La  Guaira  and  Car. 

• 

8,500 

4-        i,oco 

67,000 

4-         8,750 

Leopoldina  .. 
Madeira-Mamor^  .. 

Aug.23 

42.715 

4-        8,248 

■.095.793 

4-      127,720 

June    *r 

l6,^33 

4-       9,227 

106,200 

4-        47,14' 

Manila 

Aug.  23 

4.336 

4-           7'*9 

212,658 

4-        34,494 

Midland  of  W.A.  .. 

June    • 

JO,^55 

4-        1,448 

■44,751 

4-        15,357 

Midland  Uruguay  . . 

July     • 

9.255 

-        1.448 

9.255 

—         ■.448 

New  Cape  Cent.    .. 

Aug.    2 

1,930 

4-            219 

— 

61,984 

4-          8,420 

N.W.  of  Uruguay  .. 

July     • 

»25,ooo 

-    *4.896 

$25,000 

-       $4,896 

Nitrate 

Aug.  151 

26,^88 

4-           530 

424,230 

4-        29,770 

Ottoman 

>•    23 

7.751 

—        ■.633 

72,344 

-             699 

Paraguay  Central  . . 

i>    23 

3,040 

4-            230 

24,750 

4-          1,380 

Peruvian  Corpn.    . . 

July    • 

4999.623 

+  »  38,489 

$999,623 

4-  $  38,489 

Puerto  Cab.&V'len. 

2,750 

—          500 

— 

27.750 

4-           2,000 

Salvador 

Aug.23 

823,500 

$152,070 

—    $41,380 

Samana  and  Santia. . 

July    'c 

6,800 

-           461 

33.588 

-      561 

.San  Paulo    . . 

Aug.  17 

5  ■,902 

4-        4,981 

302,286 

4-        20,017 

Taltal 

July 

24.788 

—        ■,597 

24,788 

—         ■,597 

United  of  Havana.. 

Aug.23 

■  9.750 

4-            536 

■55,612 

4-          ■,803 

United  of  Yucatan. . 

,.    16 

$67,400 

4-      $5,700 

$2,110,700 

4-  $219,300 

Uruguay    Northern 

July 

2,202 

—           200 

2,202 

—             260 

Wesfn  of  Havana. . 

Aug.23 

5.791 

—             27 

46,874 

4-          ■,47^ 

W.  Pass  and  Yukon 

July  31 

$57,350 

— 

— 

— 

Zafra  and  Huelva. . 

* 

■  7.l»4 

4-        3,162 

t 

97,580 

4-         2,140 

+  Months.        f  From  Jan.  i.        t  From  July  i.  M  15  days.       c  Neti. 

From  April  i.   a  10  days,  b  Including  Cordoba  and  Rosario  and  B. A. Extension, 


August  30,  1913. 


XTbe  Jnvestorar  TReview. 


291 


INDIAN  RAILWAYS. 


Ks. 

Ks. 

kt. 

K.. 

Assam  BenKal 

July  26 

1.18,000 

+           527 

18,08,158 

—      51,188 

Barsi  I.iKht  . . 

Auu.23 

12,400 

+        1,700 

4,l8,9no 

+       51,571 

Bengal  &  N.-W.     . . 

July  26 

3.5',6«o 

—     20,660 

72,57.998 

+       50.160 

Bengal  Uooars 

June  28 

14,671 

+        2,385 

115,915 

+       10,279 

Do.    Extension  .. 

„    28 

18,690 

—        1,906 

192.744 

+         5,084 

Bengal  Nagpur 

AuR.    2 

5,5>,<»o 

—     77,000 

1,37,41.000 

—   4,01,000 

Bombay    &    Baroda 

,,    '6 

8,o7,oon 

-      52.000 

2,39,«o,oo(i 

—    3,28,000 

Burma 

July  26 

3.o'i,677 

+        9.306 

66.96,305 

4-    2,52,686 

Delhi  Umballa 

Aug.23 

5.%9<» 

+        2.400 

12,56.903 —        11,978 

East  Indian.. 

M    23 

18,18000 

+  2,56,000 

3,99,56,000 

—  27,00,000 

Gt.  Indian  Penin.  . . 

..    23 

I7,8i,70'3 

+  5.83.700 

352,66,46 

•1-  15,05.972 

Llicknow-Bareilly . . 

July  26 

41,731 

—      8,ia» 

8,13.721 

-        3.448 

Madras      and        S. 

MahraKa  . . 

Aug.   2 

7.33.'>oo 

+     87.875 

Ii48,3'.443 

+    1,65,867 

Nizam's  Guar. 

ti      3 

1,07,728 

+     19.356 

22.79.456 

+    1,76,060 

Rohilkimd    .. 

„    26 

35. 198 

-      6,9J8 

7,30,0 r 2 

—        5.654 

South  Indian 

•  •      2 

5.41,404 

+     5i.9«3 

99.42,799 

+    2,93,379 

Southern  Punjab  . . 

April 

4,19.498 

+      I44»5 

4.l'),948 

+       '4,413 

April  1. 

S  Month. 

COLONIAL  RAILWAYS. 


Beira 
Canadian  Northern 
Canadian  Pacific 
Gr.  Trk.  Main  Line 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.G.  U.&M. 
Do.  Pacific  I'rairie 

Sect.&  Lake  Siipr. 
Masbonaland 
Rhodesia       .. 


June   * 

Aug.  21 

rt    21 

M    21 

„    21 

It    21 

M      21 

..      21 

June   * 

« 

£(30,385 

396,200 
2,506,000 

£186,887 

£9.95  J 

£29,336 

£9,972 

£23.145 
£73,860 
£81.542 


« 
+  £25,494 
+  £23,300 
-  188,000 

i 

+      7.490 

+     £i,7» 
+       £4«S8 

; 

+  £32,513 
+    £2,471 

t 

9 

9 1 

UNITED 


Months. 

STATES 


;  July  I. 

AND  MEXICAN. 


3,180,600 

19,272, '^CO 

:Ci. 375,725 
/7«.i67 
£217,171 

£176,870 
£■587.441 
£74'^  869 


168,900 

857,000 
£79.954 

£8,522 
£67,009 

£5,255 


£121,950 
£7,442 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do. 

Do 

Missouri  Kansas    . . 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Aug 

21 

,, 

21 

,, 

21 

,, 

21 

,j 

21 

J, 

21 

July 

* 

8 
21 

Aug 

,, 

21 

,, 

21 

,j 

21 

Aug 

14 

•  1 

21 

« 

716,000 

340,000 
312,000 
509,000 
iiW,7oo 

1,149,000 
462,700 
884,000 
197,400 
644.000 

1,212,000 
652,00c 
423,000 

1,322,000 


» 

8,000 
23,000 
30,000 

9,000 
31,640 
53.000 
51,900 
115,200 
50,800 

31.000 

76,000 
—  464,000 

9,000 

+     53.000 


4,939,000 

2,653,000 
3,544,000 

I,27I,0?0 

8,30^,000 
462,700 
884,000 
1,461,700 
4,480,000 
8,557.000 
4,631,000 
2,690,000 
9,  >i8,ooo 


8 

35.000 

259,000 
49,000 

43.300 
557,000 

51*900 
115,200 
237,500 
495,000 
314,0  o 
3,981,000 
109,000 
103,000 


Nett.         t  From  July  r.        §  Gross.        J  From  Jan.  i. 
MONTHLY    STATEMENTS. 


NETT   EARNINGS  FOR    MONTH. 


Month.     Amount. 


In.  or  Dec, 
on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacilic  .. 
Chesapeake  &  Ohio 
Chicago  A.  N.W.  .. 
Chicago  Burl.  Sc  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &  Southern 

Cuba 

Do 

Delaware  &  Hud.  .. 
Denver  &l  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atldutic     . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Gl.  Northern 
Illinois  Central 
Kansas  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . . 
NewYorkCent.&H. 
N.Y.  N.  Haven  &ri. 
New  YorkOnt.fit  W. 
Natl,  of  Mexico 
Norfolk  &  Western. 
Northern  Pacific   , . 
Pennsylvania 
Pennsylvania  Co.  . . 
Reading 
Rock  Island.. 
Southern  Pacitic    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


July 
June 
July 


Inly 
June 


July 
June 


fuly 
July 


May 
July 
June 


May 
June 

iMay 
!ju..e 


May 

JuYy 

June 
July 

June 


t 


Dols. 
9,143,000 
2,609,253 
8,839,000 

5M,30C 
4,117,000 
3,060,000 
7,346,000 
1,257,000 

298,000 
7,631,916 
1,204,000 

399.  ICO 

152,535 
1,953,503 

342,000 
5,538,000 
£211,000 

£128,50^ 
£16,500 

£3,900 
7,508.171 
5.332.000 

814,00c 
1,420,000 
3,448,000 
4,668,000 

489,000 
2.628,53s 
5,740,206 

816,000 

833,000 
3,743,000 
6,024,000 
5.559.936 
6,154,779 
1.744,795 
1,062,000 
*  11.761,000 
1,225,000 
3,519,000 
7.823,000 
2.610.795 


Dols. 
183,000 

78.402 
786,000 

19.700 

331,000 

1,064 


NETT    EARNINGS   TO    DATE 


25 


Amount. 


In. or  Dec 
on  last  year 


+    637,000 

I 

— 

12 

4-      93.000 

12 

+    832,265 

12 

+     155,000 

1 

+      8o,a8i 

12 

+      88,490 

12 

—   321,79' 

12 

—    186,000 

12 

+    156,000 

1 

1-   £27.700 

1 

—     £5,'- 50 

I 

+      £'.900 

I 

+    iii.coo 

1 

41,039,250 

I 

+    235,000 

1 

—    20,000 

1 

+    420,000 

■i 

—     85,000 

1 

+    339,000 

12 

—    166,000 

12 

+     105.563 

6 

*■    257.804 

11 

+      18,000 

12 

+     1-8,000 

11 

+      2156,000 

12 

+    5i\ooo 

12 

+  1.377.749 

12     1 

+    24».4'>5 

12 

+     182,228 

11 

+      38,000 

11 

—        1,000 

I 

-   368,000 

1 

+    327,000 

12 

+        4,000 

1 

+     303,508 

12 

Dols. 
9,143,000 
36,121,072 
13,839,000 
5'4.300 
4,117,000 
35,085,000 
7,346,000 
?7,i<40,ooo 
11,073,000 
94,084,055 
1,204.000 
4.632.039 
1, 414.279 
23.99v.532 
6,455,000 
5,538,000 
£211,000 
£12,8508 
£16,500 
£3.900 
7,508,171 
5,332,000 
8i4,ooj 
6,763,000 
3,448,000 
59.465  676 
5,885,000 
l3,6o6,;51 
63.197.752 
9,454,000 
20,856,000 
44,740,000 
72,675,000 
181,830,963 
66,573.352 
2/t.<:44.523 
13.835,000 
11,761,000 
1,225,000 
45.853.000 
7,823,000 
29,168,912 


I-  t  27.7 
-  £5.0 
+  jt'.9 
+     £11,0 


*  Gross  earnings.        I  Surplus.        §  Loss. 


Dols. 
+     183,000 
+  2,624,716 
+     786,000 
+       19,700 

—  331,000 
+  l,7'0 
+      637,000 

+  986,000 
+  14828,699 
+  155,000 
+  812,786 
+  354,418 
+  2,856,603 
+  902,000 
+      156,000 

+  £  27,700 
,050 
,900 
,000 
+  1,039,250 
+  5.235,000 

—  20,000 
+  1,057,000 

—  86,000 
+  3.253.852 
+  2,309,000 
+  2,450,117 
+  4,091.897 
+  925,000 

—  1,040,000 
+  5,002,000 
+  9,257,000 
+  17,63^,116 
t  9.663,837 
+  7,310,211 
+  1,417,000 

—  l,oco 
+  368,000 
+  3,934.000 

—  4.000 

+  1.215.525 


TljtAMWAY   AND  OMNIBUS.- 

-HOME. 

£ 

f 

£ 

£ 

Bath  Electric 

Aug.  20 

,,448 

+ 

1.819 

.34 

32,6a6 

+ 

»>257 

Bristol 

>,    21 

9,070 

+ 

268,688 

+ 

37,596 

British  Elec.  Tract. 

,.     22 

55.936 

+ 

3.174 

1.353.0)3 

+ 

80,320 

Dublin  United 

„     22 

6,655 

-r 

929 

202.526 

+ 

6,725 

Gearless  Motor  Bus 

„     23 

602 

+ 

26 

9065 

4 

9.065 

Hastings  and  Dist. , 

„     21 

■.905 

+ 

ijb 

34.452 

+ 

2,300 

Isle  01  Ihanet 

,.     23 

2,141 

+ 

33> 

•9.482 

+ 

1,281 

Lanarkshire 

July  31 

1,545 

+ 

136 

50,020 

+ 

6,250 

Lancashire  United.. 

Aug.  20 

1.716 

+ 

274 

50,222 

+ 

5.307 

London  Cnty.  Cncl. 

„  'i 

38.450 

+ 

348 

813,871 

— 

22,052 

London  General    . . 

u    23 

62,262 

+ 

11.420 

34 

3,112,041 

+ 

448.044 

London  Ihiited 

,.     22 

7,329 

+ 

986 

213.565 

+ 

854 

Metropolitan    Etec. 

,1     22 

9.229 

+ 

719 

305, 189 

+ 

8.C45 

Nat.  Steam  Car    .. 

July 

14,811 

+ 

5,320 

99.795 

+ 

37.182 

Potteries  hlectric  . . 

Aug.  22 

1,982 

+ 

70 

34 

70,402 

4 

7.533 

Provincial    . . 

«     23 

2,947 

+ 

557 

83.395 

+ 

5704 

South  Metropolitan 

„    22 

1.139 

+ 

»72 

29.336 

4 

223 

Sunderland  . . 

.,     20 

656 

+ 

104 

42 

22,993 

+ 

4,235 

framwavs 

(M.E.T.;  Omnibus 

*.      22 

8,364 

+ 

471 

»IS,396 

+ 

118.396 

Yorks.  IWfi.  Rdni;  I 

.,      21 

1.6()2 

4 

320 

3" 

tq.f\ 

♦■ 

^.500 

TRAMWAY  AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

Aniflo-Argentine    .. 
AuckiandKlectrlc. . 

Aug.  36 

50,30 

+ 

£ 

3.I05 

• 

1,884,513  +   165.451 

Aug.  id 

>8,9to 

+ 

607 

a 

32,067    4             309 

Babia 

Mar.  1 

4.000 

— 

84|     • 

I3,4-)0     4             107 

Bombay  Electric  . . 

July  18 

3.»»9 

+ 

323    29 

90,234   '4          JAJI 

Brazilian  Street     . . 

Mis  49/«6 

+  MI«.7,300|   11 

Mll.545,.S5  4M. 24,923 

Brazilian  Traction  . 

.,     i 

223,443 

+ 

32,718 

• 

1,485,688  ,4      197.379 

Brisbane 

>6,ja) 

+ 

3.>45 

177,30814        46,494 

British  Columbia  . . 

June  I 

•  >37<>>7 

— 

<5,ol4 

13 

•2,289.797  ,4  •28S,43« 

B.  A.  Lacroze 

July 

4^.3<4 

+ 

3,231 

45.324    i4            3,2}I 

Calcutta 

Au<.  23 

Rs.63.77* 

4- 

Rl.4,572 

R(2l,59,673{4Rs.la48)| 
187,347    4         I2,0«6 

Cape  Electric 

June   ; 

>4.«2« 

+ 

778 

12 

Cartatena  4  Her. . . 

July 

3>794 

+ 

444 

31,135  '4       6.943 

Cordoba  Light 

1 

P.  &  T 

June 

13,433 

4- 

',337 
•301 

40,360  1+         3,74« 
•331,673  j4     •48.088 

Georgia 

M       i 

v^:^ 

— 

Hong  Kong.. 

Aug.  23 

+ 

•3.164 

•340,581  1-  (jt.ieo 

Kalgoorlie    . . 

July 

3.79* 

— 

30,033    1             - 

La  Plata       .. 

June 
Julys 

4.846 

4- 

1,389 

31,571     4         6,831 

Lima 

15,630 

+ 

I.43S 

I06,2»I      4            7.469 

Lisbon 

June 

Mlsi76,l70 

— 

Madras 

Aug.  15 1 

R».37«4 

+  * 

s.  3,196 

R9,403,I3I    ;4Rl.39,354 

Manaos 

July    1 

3.<»1 

+ 

IO,6l3   |4            3,436 

Manila 

„     i 

173.600 

+ 

•3,100 

♦506,637    4       •7,3«5 

Melbourne  .. 

June 

56,500 

— 

— 

—                   — 

Mexico 

July    J 

»3i«.565 

+ 

•33.778 

• 

(3,000,623  '4     (63,375 

Para 

Aug.  24 

3,6  "7 

— 

602    38 

153,4'2  :4          1,753 
53.887     4          5,5*3 

Perth 

June  27 

2J0U 

4 

377     • 

Puebia 

July     ( 

$56,700 

— 

•2,400 

7 

•411,700     4         •7,150 

Rangoon 

..      i 

4.«7> 

+ 

80 

30,586    4          1,477 

Singa:>ore  Electric. 

Aug.23 

•  13,933 

4 

•  3.397 

•  401,381   14     ^48,843 

Toronto 

June    S 

»409.869 

4 

•70,354 

•  2,349.433   |4    •213.361 

United     Light    and 

1    - 

Railways  .. 

May    j 

»i8j,590 

+ 

•  28,442 

II 

•3,177.5891+  •3.0,036 

United     of    Monte 

Video        . . 

July 

39,189 

+ 

,3.754 

2 

387,603 

+     33.745 

Vera  Crui    . . 

„     1 

t28,900 

4 

•3.800 

•198.300 

+   •37,300 

Winnipeg 

June  i 

•  147.767 

— 

•3.M5 

•876,989 

4     •35.860 

'  Jan.  I.   t  15  days,  d  28  days.  |  Nett.  a  32  days.    I  Including  Port  Eluabetb. 
RUBBER  COMPANIES. 


Name. 


Anglo-Cevlon, /i 

Anglo-Dutch  Plantn.^f  i . . 

Anplo-Matay,  2/-   

Anglo-Sumatra,  £1    

Bandar  Sumatra,  15/- pd... 

Banteng,  £1    

Batn  Caves,  £1 

Batii  Tiga,  £1 

British  N.  Borneo  Trust 

^o 

Bukit  Cloh,2/-   

Bnkit  Kajane,  ^1  

Bnkit  Mertajam,  2/- 

Bnkit  Raiah,  £1 

Bukit  Sembawang,  2/-. 

Castle6eld,  ^i    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordirarv,  2/'  ... 
Consolidated  Malay,  3/*. . 

Damansara,  £1 

Dolok,  2/- 

Eastern  Internal,  £1 .. 
Federated  Setangor,  ^^i  ,, 
General  Ceylon,  ^i  ... 

Glen  Bervie,  £1 

Glendon,  £t 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £t 

Grand  Central  £1 

Gula-Kalumpong,  £1    . 
Highlands  &  Lowlands.  £1 

Inch  Kenneth.  ^1 

Java  Amalgamated,  £1    ., 
Java  Inv.  Ln.&  Ag.  i5/-pd 

Java  United,  £t 

Johore  Rub.  Lands, ^i.... 

Jong  Landor,£i 

Jugra  Land  &  Rub.,  £1    ,. 
Kainuniiig(i^erak) ,  2/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  2s.  .... 

Kuala  Lumpur,  £i    

Labu,  3/-  

Lanadron,  ,^1 

Langen  (Java)  ^i 

Langkat  Sumatra,  £1  .... 


Last 

Week 


This 
Week 


Naub 


Last 
Week 


This 
Week 


Lanka  Plantations,^!.... 

Ledbury.  £1 

Linggi  Plantation,  2/  . 
T.ondon  Asiatic,  3/    ... 

Lumut,  £t    

Lunnva,  fi 

Malacca  Ordinary,  £1  , 
Malavalain, /'t  [>d.  ... 
Menibakut.fi 


Merlimau,  2/ 
Mount  Austin,  £t 

Muhesa,  £t 

North  Borneo  State,  £t... 
North  Hummock,  £1   .... 

Pataling,  2/-     

Pelmadulla,  £1   

Perak,2s 

P.P.K.  {Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £t 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest.Tru8t,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagua,  £i 

St.  George,  jCi    

Sapumalkande,  £1    

Seafield,  £1 

Sekong,  £t  

Selangor,  3/ 

Sendayan,  £t 

Sereniban,  £t 

Sialang,  £i 

Singapore  Para,  3/  

Straits  S.  (Bertam),3/... 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

SungeiCboh,  £1   

Sungei  Kapar,  2/- 

SungeiSatak,/i    

SuntfciWay,  £1 

Talpmg,  3/- 

TaliAyer,  £1 

landjong,  £1 

Tanjong  Malim,  15/ pa.. 

Tebrau,  £1  

Treraelbye,£i    

United  Lankat,  £1    

United  Serdang,  3/- 

U  nited  Sumaira,  2/- 

Vallambro8a,2/ 


39 

1! 


il>i 


It 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


t  Fcum  Jan,  i,       *  Oct.  i.       |  Apt,  i. 


Armstrong  Whitworth  5%  2nd  Pf.... 

Beardraore  and  Co.  6%  Pf 

British  India  Steam  Nav.  4j%   Deb. 

Buenos  Ayres,  Citv  of.  5% 

B.  A.  and  Pacific  5%  Deb 

Burns  Bros.  7%  Pf.  

Canadian  Northern  Rly.  5%  notes  ... 

Grand  Trunk  5%  notes  

Do.         2nd  issue,  35i  pd 

Kansas  City  Term.  5%  

Me.\ican  Eagle  Oil  6%  Deb 

Moline  Plow  1st  Pf .     •  •         

Montgomery  Ward  7%  Pf 

Nat.  of  Mexico  6?o  gold  notes 

New  South  Wales  4"o  

South  Australian  4% 

Vancouver  44%  ...         i 

Winnipeg  4t%  ...         ^ 


Price  of 
Issue. 


1 

1 

100 

96 

98 
101* 

98 

98 

98i 

98 

96* 
102} 
lOii 

97 

97i 

97 

95 

97 


Last 
Week. 


/3dis 

1/9  dis 

1  dis 

i  dis 
98 
par 
2i  pm 
U  pm 
3    pra 

i  pm 

102 

112 

4*  dis 

I  pm 

4  pm 

Jpm 

21  pm 


This 
Week. 


20/ 
1/9  dis 

1  dis 
6  pm 
i   dis 

97 

I  pm 
2|  pm 
2ipm 
31  pm 

4  pm 

i  dis 
112 
S  dis 
18  pm 
I  pm 
i  pm 
2i  pm 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY,  QLAS5.  GUARANTEE. 

FUSE.        IVIOTOH    YEHICI^E. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for   Attractive    Prospectus  to — 

^^-  r  ^=:         (  65,  Bath  Street,    GLASGOW. 
Chief  Offices    j   ^^  Buckleksbury,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS ;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  partieulare  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  SS,  Pall  Mall,  S.W. 


Norfolk  House,  Friday  Evening. 

As  a  rule  the  end  of  the  month  causes  a  certain 
amount  of  disturbance  in  the  Money  market  owing  to 
the  joint-stock  banks  calhng  in  their  funds  for  balance- 
sheet  purposes,  but  on  this  occasion  there  has  not  been 
the  slightest  ruffling  of  the  surface.  So  abundant, 
indeed,  has  the  supply  of  credit  been  all  the  week  that 
the  market  concluded  that  the  banks  were  making  up 
their  accounts  without  the  help  of  their  usual  window- 
dressing  demands  on  its  resources.  The  general 
charge  for  overnight  loans  has  been  2|-2j  per  cent., 
but  on  most  days  lenders  have  found  it  somewhat 
difficult  to  employ  their  funds,  and  balances  have  been 
offered  at  2J  per  cent,  in  the  later  hours  of  business. 
Towards  the  end  of  the  week  a  little  less  was  perhaps 
heard  of  surplus  credit,  but  there  was  still  a  fair 
amount  available  at  the  lower  rate.  For  seven-day 
fixtures  the  joint-stock  banks  asked  3  per  cent.,  and 
during  the  greater  part  of  the  week  they  refused  to 
lend  at  less.  Fresh  money,  however,  was  obtainable 
from  other  institutions  at  2f  per  cent,  throughout,  and 
to-day  some  of  the  banks  also  accepted  that  figure. 

The  abundance  of  money  has  had  its  usual  effect  on 
the  discount  market,  and  the  weakness  which  set  in 
after  the  publication  of  last  week's  Bank  return  has 
continued  ever  since.  Brokers  endeavoured  to  keep 
rates  from  sliding  away  too  fast  in  view  of  the 
demands  for  gold,  with  which  the  market  is  faced,  but 
the  weight  of  money  has  proved  too  great  to  be 
resisted  altogether.  Until  yesterday  the  big  houses 
would  not  take  three  months'  paper  under  3!  per  cent., 
and  it  was  only  after  the  Bank  return  came  out  that 
they  quoted  an  alternative  3-J^  per  cent.  Sellers,  how- 
ever, held  back  their  bills,  and  in  order  to  obtain  all 
they  needed  buyers  have  had  to  make  further  con- 
cessions each  day.  For  instance,  holders  turned  out 
their  parcels  readily  enough  on  Wednesday  at  3^ 
per  cent.,  and  a  big  business  was  said  to  have  been 
done  at  that  figure,  but  yesterday   they   demanded   a 
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ASSURANCE    COMrANT 

LIMITED. 

Established  17S2. 

Mead     Ofnoeai    19   &    -^O,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Bxoeed  £:xa,000,000. 

mnimfi  Paid  Exceed  £00.000,000* 

Cha,rmanfRT*HoN'^^ORD  Ge'5rGE  HAMILTON,  PC,  G.C.S  I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee. 
Burirlary,  Trustee  and  Eiecutor,  ac. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  A.n.  1720 
Fire.  Sea.  Motor 
Cars.    Burglary.  I    gxeouto 
Employers' 
LiaJbility 


Governor:  Sir  Nkvile  Lubhock,  k.c.m.g. 

Life.  AocidMitt 

Plate  Glass. 

Third  Party. 

Fidelity  G'r'nte* 


1720.  XJUVCIIIUI    .      ^..^     ..,....^.. 

I 

The  Cni^oratinn  is  prtpurt^  In  act  as  I 

xecutor  of  Wills,  Trustee  of  | 
Wills  and  Settlemenf .  |  | 


Special  Terms  to  Annuitants  where  health  is  impaired. 
Apply  to       J  Head  Office-ROYAL    EXCHANGE,    LONDON,    E.C. 
The  Secretary.  I  W«l  End  OfKce-44,    PALL    MALL.    LONDON.  S.'W. 


IF  YOU  HOLD  BONDS  ABOVE  PAR 

redeemable  by  yearly  or  half-yearly  Drawings  at  Par, 
you  must  suffer  an  IMMEDIATE  CASH  LOSS  when 
your   Bonds   are   drawn,    unless    you    insure    with 

THE  LONDON  GUARANTEE  AND 

ACCIDENT   CO.,    LIMITED. 

ASily  for  Pamphlet  and  Rates  to 
■^  THE     BOND     INSURANCE     DEPARTMENT, 

36,    NEW    BROAD   STREET,    LONDON,    E.G. 

JAMES  H.  LOEWE,  Manager. 


TLhc  investors'  IReview. 

The  Week's  Money  Market. 

Bank  Rate  4J  per  cent.  (Reduced  from  5  per  cent,  en 
Thursday,  April  17,  1913.) 


further  reduction  which  buyers  were  not  quite  prepared 
to  grant.  To-day  quotations  varied  according  to  the 
date  of  maturity,  the  rate  for  three  months'  paper 
being  given  as  3I  per  cent,  or  si^-sJ  per  cent.,  accord- 
ing to  whether  the  bills  were  end  of  November  or 
beginning  of  December. 

In  the  beginning  of  the  week  it  was  believed  that 
Berlin  might  compete  for  some  of  the  ;^8oo,ooo  or  so- 
of  bar  gold  available  in  the  bullion  market.  Nothing, 
however,  came  of  it,  and  the  fear  of  any  demand  from 
that  quarter  disappeared  after  the  return  of  the 
Reichsbank  became  known.  The  figures  proved  much 
better  than  had  been  expected,  the  note  circulation 
being  about  ;£'i6,ooo,ooo  below  the  tax-free  maximum, 
or  nearly  as  much  below  as  at  the  corresponding  date 
last  year,  while  over  ;^i,ooo,ooo  had  been  added  to  the 
gold  stock  during  the  week.  Although  Germany  did 
not  compete  Turkey  bought  ;^ioo,ooo,  and  has  since 
taken  twice  as  much  in  sovereigns  from  the  Bank. 
That  demand,  it  is  thought,  has  now  been  satisfied,  but 
the  Egyptian  drain  has  begun,  a  shipment  of  ;^250,oo<> 
having  been  made  on  Tuesday,  while  more  is  expected 
to  go  this  week.  Altogether  it  is  estimated  that  Alex- 
andria will  require  something  like  ;^8,ooo,ooo  this 
season,  of  which  half  is  expected  to  go  between  now 
and  the  end  of  September. 

The  Treasury  bill  announcement  in  Tuesday's 
Gazette  rather  surprised  the  market,  as  it  merely  an- 
nounced the  issue  of  ^1,500,000  six  months'  bills  in 
replacement  of  a  like  amount  falling  due  on  September 
4.  Hopes  had  been  entertained  that  the  Government 
would  take  the  opportunity  to  increase  the  amount  of 
Treasury  bills  publicly  issued,  as  the  supply  of  these  at 
present  is  not  only  small,  but  is  all  held  in  special 
quarters. 

The  Bank  return  is  again  an  exceedingly  good  one 
from  the  point  of  view  not  only  of  the  Bank  itself,  but 
of  the  market.  Receipts  of  gold  from  abroad  exceeded 
withdrawals  by  ;^450,ooo,  and  as  over  ;^40o,ooo  also 
came  back  from  the  country,  the  stocks  of  coin  and 
bullion  were  increased  by  ;£^863,ooo  to  ;£j'43, 161,000,  a 
total  which  compares  favourably  with  the  ;^40, 912,000- 
at  the  corresponding  date  last  year.  A  small  reduc- 
tion of  ;^95,ooo  in  the  note  circulation  brings  the  addi- 
tion to  the  reserve  up  to  jf,g^S,ooo,  and  makes  the 
total  ;^32, 362,000.  That  figure  is  the  highest  touched 
at  this  time  of  the  year  since  1896,  when  the  total  at 
the  end  of  August  was  ;£J"35,892,ooo,  and  it  does  not 
fall  very  far  short  of  the  amount  of  ;^32,573,ooo  shown 
on    September   20,    two   years   ago.      Public    Deposits 


Adgl'st  30,  1913. 


Zhc  Jnvestors*  TRevfew. 


.293 


have  been  reduced  by  ;£!"356,ooo,  and  Other  Deposits 
have  ri.sen  by  ;^i,202,ooo  to  ;^44,4i6,ooo.  Other 
Securities  are  ;£ri4i,ooo  down,  but  the  movement  is 
probably  due  to  some  private  transaction  of  the 
Bank's  own. 

Calls  on  recent  new  issues  payable  next  week  are 
few  in  number,  and  amount  to  no  more  than 
;^i,o5i,ooo,  the  whole  of  which  is  payable  on  Monday. 
Included  in  this  total  are  ;^r28o,ooo  on  Canadian 
Northern  Pacific  Railway  first  debenture  stock, 
^£■450,000  on  Canadian  Northern  Railway  5  per  cent, 
notes,  ;^i25,ooo  on  Central  .Africa  Railway  preference 
shares  and  ;^ri  18,000  on  Springs  Mines  debenture 
stock. 

Silver. 

The  silver  market  has  continued  steady  throughout 
the  week,  chiefly  because  of  the  continuance  of  the 
demand  from  the  Far  East.  India  also  was  buying  the 
metal  for  immediate  shipment  in  the  first  few  days,  and 
the  cash  price  rose  |d.  to  27},U1.  per  oz.  At  this  level, 
however,  the  market  seemed  a  little  topheavy,  and  a 
relapse  of  |d.  followed,  but  there  has  since  been  a  re- 
covery of  -j^d.  owing  to  sellers  holding  back.  The 
advance  in  the  quotation  for  future  deliver)'  was 
slightly  smaller,  as  the  bazaars  sold  forward  against 
their  cash  purchases,  but  in  other  respects  the  course  of 
prices  was  the  same  as  for  sf)ot,  and  at  the  close  both 
positions  show  a  gain  of  -^^d.  per  oz.  compared  with 
last  Friday  at  27Ad.  per  oz.  for  spot  and  2j\^d.  for 
delivery  two  months  forward. 

Applications  for  the  Rs.  50,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  4,56,75,000  in 
bills  and  Rs.  1,01,00,000  in  telegraphic  transfers.  The 
whole  amount  was  allotted  in  bills,  tenders  at  is.  4  i-32d. 
receiving  about  98  per  cent.  The  amount  to  be  offered 
next  week  is  increased  to  Rs.  60,00,000.  From  the 
beginning  of  the  financial  year  to  the  26th  inst.  the  total 
sales  were  Rs.  10,75,49,721,  realising  ;^7, 183,870,  com- 
pared with  Rs.  11,93,69,711  for  ^7,979,829  to  August 
27  last  year. 

BANK    OP    ENGLAND, 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  27,   1913. 
ISSUB    DEPARTMENT 


Notes  Issued 


£ 
60,006,073 


£60,006.075 


Government  Debt . . 
other  Securities    .. 
Gold  Coin  and  BullioD 
Siiver  BuiiioQ 


£ 

11.015,100 
7,434,900 
41.556,075 


,f 60,006,075 


BANKING    DEPARTMENT. 


£ 
Proprietors' Capital        ..     14,553,000 

Rest 3,508,916 

Public  Deposits(including 

Exchequer,      Savings 

Banlts,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  9,986,409 
other  Deposits  ..  ..  44,416,050 
Seven  Day  and  other  Bills  13,513 


Governiuent  Securltie 

Other  Securities    ..  ,-,,., 

Notes..  ..      3o!757;i05 


£ 

",453.405 
27,673,873 


Gold  and  Silver  Coin 


1,604,305 


Dated  Aug.  38, 1913. 


£71.487.888  £72,487,888 

E.  M.  HARVEY,  Deputy  Chiel  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 

Aug.  38. 

Aug.  30, 
'913. 

Aug.  17, 
1913- 

Increase. 

Decrease. 

3.5«8,567 
17.133,510 
45,416,619 

9.791 

13.367.655 
36,369,903 
30,993.930 

Liabilities. 
Rest 

Pub.  Deposits.. 
Olher    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securiilii. 
other       do. 
Total  Reserve.. 

NoteCirculalion 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3.543.43" 

10,343,150 

43,114,309 

17,990 

",453,405 
17,813,574 
31,403,901 

£ 

19.3«3,9>0 

42,997,811 

3,508,916 

9,986,409 

44,416,050 

13,5t3 

".453.403 
17,671.873 
33,361,610 

29.148.970 

43.160,580 

594  PC. 

4$  PC. 

£ 
1,101,741 

Decrease. 
140,701 

1,347,965 

£ 

34.3»3 
353,741 

Increase. 

957,709 

1.347.965 

£ 

19.193.195 

41,737."5 
49J  P  0. 
4.. 

laoraaie. 

£ 

861,769 

lp.c. 

Decrease. 

£ 

94.940 

LONDON   BANKERS' 

CLEARING. 

1913. 

1911. 

looreaia. 

DcereaM. 

1913 

£ 

£ 

£ 

£ 

January. 
February. 

',337.265.000 

1,190,051.000 

47,314,000 

— 

'.301,318,000 

I,195,«4S.OOO 

106,690,000 

— 

Mar. 

1,331,066,000 

1,170,679,000 
1,533,108,000 

50,387,000 

... 

April 

1,668,330,000 

116,011,000 



May 

1,306,444,000 

>.' 50,634.000 
'.'9''.J7».ooo 

53,810,000 
80,111.000 

— 

June 

1 ,370,700,000 

— 

July 

1,684,163,000 

1,603,719,000 

1       80,544,000 

— 

Week  ending 

1 

August  6 

303.397,000 

387,468,000 

17,819,000 

— 

13 

274,691,000 

315,003,000 

'           — 

40,ii3.oot 

„         10 

315,411,000 

37e,890,ooo 

1       38,311,000 
I       19,874.000 

— 

17 

255.104,000 

335.310.000 

— 

Total   1913  . . 

10,840,901,000 

10,268,110,003 

371,691,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Saturday — Ban 
Monday — Bars 

,,  Argentina  . . 

,,  Brazil 

Tuesday — Bars.. 
Wednesday — Bars      . . 
Thursday— Bars 
Friday— Bars 


£30,000 
13,000 

130,000 
70,000 
44.000 

159.000 

'01,000 

111,000 


fSSolflOp 


Withdrawals, 


Tuesday— Egypt 
„  Tnrkey 

,,  Ecuador 

Thursday- Turkey 


Nett  Influx 


£230/>oo 

100,000 

30,000 
100,000 


£400,000 
£880,000 


TREASURY  BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Dank  of  England  on  Monday 
next  for  /i, 500, 000  in  six  months'  Treasury  Bills,  in  replacement 
of  a  similar  amount  falling  due  on  Sept.  4.  The  bills  will  be  dated 
Sept.  4  and  repayable  six  months  after  date,  viz..  Mar.  i6,  1914. 


Amount. 

Duration. 

When  repayable. 

Rate  per  eeot 

£ 

1,300,000 

1,500,000 

i,;oo,ooo 

♦10,000,000 

6  months 
6  months. 
6  months 

'9'3- 
Sept.   4- 
Nov.  30. 
Dec.  20. 

£   ..  d 
3    7    Si 

3    0    oi 
3    4  "J 

14,300,000 

'  latued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Aug.  23.) 


RSVIMUB. 


EXPENDITUeB. 


CnstoDis         

af. 

000 

National  Det>t  Service 

£ 

3o,»4r 

Excise 

I,2^S 

000 

Development  &  Road  Impvt. 

Estate,  &c..  Duties  .. 

565 

000 

Payments   10    Local    Taxa- 

Stamps  

120,000 

tion     

300,000 

Land  Tax  and  House  Duty. 

— 

Other   Consolidated     Fund 

Property  and  Income  Tax  . 

IV 

000 

Charges       

— 

Land  Values  Duties.. 

Supply  Services        ..        ..    1 
Bullion  Advances     ..        .. 

,333,000 

Post  Office       

290 

000 

Crown  Lands 

40 

000 

Advances  for    Interest  on 

Suez  Canal  &  Sundry  Shares 

Exchequer  Bonds . . 

— 

Miscellaneous 

I 

683 

For  Exchequer  Bonds  under 

Bullion  advances  repaid    .. 

— 

the   Capital    Expenditure 

Treasury  Bills 

For  Exchequer  Bonds  under 

— 

(Money)  Act,  1904  .. 

— 

Under  Telegraph  Acts  1891-7 

— 

the  Capital    Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  .. 

__ 

Act 

'49.149 

Exchequer  Bond  issue 

— 

UnderMilitary  Works  Acts, 

Telegraph  Acts,  18931907  .. 

— 

Public  Buildings  Expenses 

^ 

Telephone  Transfer  Act     .. 

— • 

Military  Works  Acts 
Public  Buildings  Expenses.. 
PudIIc  Offices  Site  (Dublin) 

— 

Act 

^ 

— 

Under   Public  OBSces  Site 

— 

(Dublin)       

— 

Land  Registry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old    Sinking   Fund   1907-8, 
issued  under  Section  9  of 

Suez  Canal  Drawn  Shares  .. 

— 

China  Indenmity 

— 

the  Finance  Act,  1908 

— 

E.  African  Protectorate  Loan 

— 

Old    Sinking  Fund    loio-li 
applied  to  reduce  Detit, 

Ways  and  Means  Advances 

—. 

Temporary    Advances    De- 

191 1  Section  16(1)  (b)  .. 

— 

liciency         

— 

Old    Sinking   Fund   1911-11 

Decrease      In      Exchequer 

issued  10  reduce  Debt     . . 

— 

balances       

Suez  Canal    Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (nett  amount) 
Ways  and  Means  Advancea 

repaid            

Increase      in        Eichequti 

balances       ' 

£i 

,418,187 

if  3 ,150,68s  1 

1J0.S8J 

BANK 

OF  FRANC 

E  (25  IniMi  to  the  £). 

Au<.i8, 1913. 

Au(.  11, 191].   Aug.  14, 1913. 

Aug.  19.  I9««- 

Gold  in  band            .. 
Silver  in  hand 
Bills  discounted 
Advances 
NoteCirculalion 
Public  deposits       ., 
Private  deposits 
Foreign  Bills.. 

£ 
«37.9".40« 
15,311,7«e 

59,156,080 
18,929,000 
116,411.360 
'3.541.  «6o 
3«.9'o.36o 
638,300 

«3M37.o8o        136,031,400 

t3,  "8,840         i5,o65,3» 

57,040,400    •     37,367,180 

»9,036,5»o    1      •0.338,l»o 

116,813,160        118,413,600 

«J.«03.840    1      Il.4I0,4»0 

17,314,930    .     i5,964.44r 

714,110    !          835,100 

1 

£ 
131,904.100 
)i,iSi,iaa 

Foreign  Ballioo  movement  (or  wMk  £430,000  ta. 


Proportion  belwaao   bullion  and  Qinulalioo  75^  par  cent, 
cam.  a  weak  ago. 
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August  30,   1913. 


NEW   YORK   ASSOCIATED   BANKS    (dollar  at  4s.). 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Aug.23,1913.  Aug.  16,1913  Aug.  9, 1913  Aug.  24, 1912 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  \ 
House  Members  carrying  j- 
25  p.c.  cash  reserve         ..) 

Bank's  cash  in  vault    . . 

Trust  Co.s' cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve    . . 

Excess  Lawful  Reserve 


£ 

69,9*2,000 

16,060,000 

385,930,000 

9,1  ly, 000 
357,896,000 


C 

70,000,000 

15,656,000 

385,114,000 

9,214,00c 

356,788,000 


13,146,000  ;  12,822,000 

72,554,00c  !  73,314,000 

12,456.000  j  12,540,000 

86,010,000  j  85,854,000 

4,780,000  4,928,000 


£ 

70,038,000 

15,870,000 

383,560,000 

9,344,000 
355.662,000 


£ 

72,826.000 

16,926,000 

408,492,000 

9,032,000 

383,720,000 


12,812,000  :    13,022,000 


73,060,000 
12,850,000 
85,910,000  , 
5,2^6.000  , 


74,958,000 

14,796,000 

89,754.000 

3,628,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Aug.  23,  1913.  Aug.  16,  1913.    Aug.  9,  1913.    Aug.  24, 1912 


£ 

107,936,600 

12,532,200 

I  o3, 779, 000 
1,550,800 


£ 

108,694,400 

12,643,800 

109,322,400 

1,577,200 


108,876,200 

12,690,200 

109,404,400 

1.548,400 


121,704,800 

12,757,200 

122,91 1,0C0 

1,621,000 


IMPERIAL  BANK  UF  UBKMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Aug.  23,  1913.    Aug.  14,  1913.    Aug.  7,  1913.    Aug.  23,  J912, 


£ 

72,160,350 
2,154,000 

44,331.450 
2,942,800 

87,721,100 

35,763,200 


£ 

70,936,750 

2,133,700 

45, 37!!, 200 

3,832,750 

90,589,800 

34,945,750 


£ 

71,040,150 

880,000 

46,553,100 

3.423,550 

97, 852,:  00 
29,245,000 


f 
65.765.S00 

2,199,300 
49.219.950 

2,768,650 
79,085,050 
35,902,950 


Note  circulation  below  legal  maximum,  subject  to  taxation,  £15,808,850.  against 
;f  II, 390, 150  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNQAKIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


I 
Aug.  23,  1913.  Aug.  15,  '9'3-     Aug.  7,  1913. 1  Aug  23,  igi2 


£ 
50,638,708 
10,798,500 
2,500,000 
9,142,000 
91,810,083 
32,476,553 


£     , 

50,6a5,958 
10,693,333 
2,500.000 
9,497,958 
94,001.793 
33,478,300 


£ 
50,589,542 
10,705,125 
2,500,000 
9,749,208 
95,265,042 
35,137,375 


£ 
51,731,917 
1 1,604,125 
2,500,000 
5,672,625 
99743,875 
41,049,958 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Aug.  21,  1913. 


4.623,200 
'43.839.600 

18,252.500 
152,500.000 
52,786.800 


Aug.  14,  1913, 


£ 

5.355.000 

143,690,900 

irt,i:5,boo 

152,500,000 

55,487.900 


Aug.  5.  1913. 


£ 

4,890,700 

t43. 317.300 

I  '.531.300 

152,500.000 

56,g2i,6oo 


July  28,  1)13. 


£ 

6.525.500 

143,151,600 

18,510,700 

152,500,000 

56.361,800 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Aug.  23,1913 

Aug.  16,1913 

Aug.  9, 1913. 

Aug.24,  igij 

Gold        

Silver 

ForeiKn  Bills 

Discount  and  Short  Bills      .. 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  ,. 
Dividends,  Interests  .. 
Governinent  Securities 

18,512,208 
29,880,349 

7.9'0,379 
27,068,430 
26,266,053 
75.345.508 
16,991,952 
1,423,535 
5,370,741 

18,480,206 

29,745.013 

7,863,822 

20,986,554 

26,264,074 

75,654,188 

16,928,744 

1,420,296 

5,084,454 

18,448,94: 

29,607,725 

7,853,080 

■  27.571,750 

25,633,003 

75,930,876 

17,021,405 

1,364,478 

4,789,514 

£ 

17,081,015 

30,180,572 

7,126,964 

26,092,626 

23,209,447 

72,957.848 

18,887,146 

1,408,080 

4,870,867 

BANK   OF   ITALY    (25  lire  to  the  JE). 


July  31,  1913 


Total  cash 
[niand  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 

49,337.040 
18,187,880 
2,816,680 
3.447,280 
5,559,600 
66,763,040 
5,439,240 
2,942,120 


July  20, 1913 


£ 
49.333.760 
17,148,880 
2,843,120 
2,950,960 
5,700,000 
64,695,280 
5,410,880 
3,008,760 


July  10,1913 


July  31,1912 


£ 

49.550,400 

17,607,120 

2,794,680 

3,277,160 

5,766,200 

65,034,000 

5, 216, 00c 

2,846,000 


£ 

46,103,200 
18,296,440 
2,817,480 
4,310,120 
6,606,880 
65,915,320 
5,704,520 
2,128,800 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Aug.  21,1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Ueposits     .. 


Aug.  14, 1913 


£ 

12,594,920 

26,488,720 

38,809,520 

3,842,760 


Aug.  7, 1913, 


£ 
12,115.040 
27,310.160 
39,448,840 

3,924,440 


Aug. 29,  1912 


£ 

12,224,360 
27,835,280 
39,463,160 
4,665,840 


11,376,280 
25,981,400 
36,745,200 

4,812,200 


BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

ForeigaBiils 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Aug.  23,  1913. 


£ 
5,703,000 

3,744,000 

1,261,000 
7,250,000 

I  r, 12^,000 
3,047,000 


Aug.  16,1913. 


£ 
5,703,000 

3,624,000 

1,264,000 
7,380,000 
11,362,000 
2,846,000 


Aug.  9,  1913.    Aug.  24,  1912. 


£      - 
5,703,000 

3,571,000 

1,264,000 
7,406,000 
11,466,000 
2,813,000 


£ 
5,409,000 

5,676,000 

1,315,000 
5,488,000 

10,085,000 
2.979,000 


Aug.aj,  1913 


Aug.  16,1913 


Gold        

Silver 

Bills  discounted,  etc., 
Note  Circulation 
Deposits 


€ 
■2,279.518 

765.334 
12,451,661 
24,843.164 

376.254 


£ 
12,274,606 

691.560 
12,635,163 
25,»79,245 

280,473 


Aug.  9,  1913 


Aug.  24,  igii 


£ 
12,274,406 

693,608 
■2,767,442 
25.385.154 

241.155 


£ 

'i,945,3i' 

849,985 

13,674,813 

23,728,925 

375,175 


BANK  OF  NORWAY 

Aug.  22,  1913. 

Aug.  15,  I913. 

Aug.  7,  1913. 

Aug.  22. 1912. 

£ 

£ 

£ 

£ 

Gold 

2,467,000 

2,432,000 

2,446,000 

2,279,000 

Balance  abroad  and 

Foreign  Bills 

1,778,000 

1,704,000 

1,778,000 

1,230,000 

For'gn  Gov.  See's. . 

503,000 

503,000 

503,000 

518,000 

Discounts  &  Loans. 

3,901,000 

3,931,000 

4,041,000 

3.510,000 

Notes  in  Circulation 

5,818,000 

5,864,000 

5,943,000 

5.217,000 

Deposits 

397,000 

414,000 

421,000 

505,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Aug.  23, 1913. 


£ 

8,043,3x2 

3,625,868 

10,458,592 

2,058,796 


Aug.  15,  1913. 


£ 

8,027,068 
3,805,446 
10,701,956 
2,261,080 


Aug.  7,  1913. 


£ 

7,941,860 

3,832,192 

10.892,884 

1.964-740 


Aug,  23, 1912. 


£ 
7.136.135 

3,689,591 
10,372.956 
1,863,318 


LONDON  COURSE  OF  EXCHANGE. 


Place 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  .. 
Christiania  .. 
Stockholm      ..        .. 


Usance. 


Aug.  ig. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 

months 
3  months 
3  months 
3  months 
3  months 
3  months 


i-2i 
•6| 


12' 

12' 

25'73l 

10-75 

20-75 

25-25 

25'52» 

25-52i 

2560 

24-59 

243 

26-2li 

48I 

43| 

448 

44i 

18-55 

18-55 

18-55 


Aug  21. 

I2-2S"~ 

I2-6i 

2573I 

20-75 

2075 

25-25 

255  !4 

2552f 

25'6lJ 

24-58 

24i 

26-15 

48? 

43A 

44A 

44A 

■  »'54 

18-54 

18-54 


Aug.  26. 


12-2J 

■  2-6J 

25 -734 

20-75 

20-75 

25'25 

25-524 

25-52* 

25-58J 

24-58 

24-1 

26-124 

48-i 

44 

448 

44l 

18-54 

18-54 

18-54 


Aug.  28. 


FOREIGN 

RATES 

OF   EXCHANCiE   ON 

LONDON. 

Place. 

0) 

a 

c 

3 

Last 
week's 

Latest. 

Place. 

i 

s 

Last 
week's 

Lai.  St. 

Paila 

Ciiqs. 
chqs. 
sight 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 

'5-Ml 
25-39 

12.14J 

20.444 

20.44 

24.18J 

94 

4.864 

44 

27 

25i23j 

25-385 

12.13 

20.44 

20.434 

24.l6i 

94 
4.86 

45 
27.17 

Antwerp 

Italy  

atiort 

sight 

25  40t    1  J5.40J 

Amsterdam.. 

Berlin  

Hamburg    .. 

Vienna 

St.  Petersbulf! 
New  York  .. 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shant<hai    .... 
Singapore  .... 
Yokohama .... 

3  mths 
90  dys 
9od^f 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

109.35- 
i6Ad. 
47»1 
1/4 

■/4 

,/iiHi- 

2/8jd. 
2/4d. 
2/oAd. 

log.35 
l6ifjd. 

1/4  Ad. 

l/4d. 

2/8id. 
2/4d. 
2/oii,d 

BANK  AND   DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Pans          

4 

Oct.  31,  igi2. 

Berlin        

6 

Nov.  14,  1912. 

Hamburg 

6 

Nov.  14,  1912. 

Amsterdam         

5 

June  25,  1913. 

Brussels 

5 

Oct.  16,  1913. 

Vienna 

6 

Nov.  15,  1912 

Rome         

6 

June  23,  1913. 

St.  Petersburg 

5i 

Oct.  28,  1912. 

Madrid 

4« 

Sept.  24,  1903. 

Lisbon       

54 

)une  23,  1913. 

Stockholm           

\t 

Nov.  14,    igi2. 

Copenhagen        

Aug.  7, 1913. 

Calcutta 

5 

Aug.  28,  1913. 

Bombay 

4 

Aug.  7,  :9i3. 

New  York  call  money  .. 

2i-24 

Open  Market 


OPEN  MAKKGT  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  remitted  3I 

Three  months  ,,  3^— 1^ 

Four  months  ,,  ..        ,.         ..        ..        4^ 

Six  months  ,,  4^— di 

Three  months  tine  inland  bills  4^ 

Pour  months, 4^ 

Six  months  5 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       44 

,,  ,,         short  loan  rates  ..         5 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (call) 3 

,,  7  and  14  days' notice  ..         3^ 

Current  rates  for  7  day  loans       3 

,,  for  call  loans  2| 


This  week 
Per  cent. 

.  3^ -3ft 
.   3M-3J 

• .     34—3*8 

..         4i 

•  •  4i— 44 
-     44— 4S 

..     4S-5 


44 

5 
3 
3 

2i-3 
2J— 22 


Consolidated  Cities  Co. — Gross  receipts  for  July,  $48,147  ;  nett, 
$46,981  ;  seven  months  to  July  31,  gross,  $491,836  ;  nett,  $482,891, 
Total  accumulated  surplus  to  date  $267,338. 


August  30,  191 3. 


Zbc  Jnvestors'  TReview. 
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The  Week's   Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  September  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,    Monday,  September    8. 


Continuation  Days. 
Tues.,  Sept.  9. 
Wed.,  Sept.  24. 


Ticket  Days. 
Wed..  Sept.  10. 
Thurs.,  Sept.  25. 


Pay  Days. 
Thurs.,  Sept.  11. 
Fri.,  Sept.  26. 


Fresh  business  in  the  speculative  markets  has  been 
disappointinjjiy  meagre  this  week,  and,  as  far  as  price 
movements  are  conc;crned,  there  has  been  little  to  note 
in  markets  on  most  days.  The  arranging  of  the  account 
to  some  exttnt  restricted  activity,  added  to  which  a 
great  many  members  have  not  yet  returned  from  their 
holidays.  There  has  been  nothing  of  an  adverse 
character  in  the  shape  of  news  from  the  Balkans,  and  a 
cheerful  tone  was  maintained  owing  to  the  better  aspect 
of  the  foreign  news.  It  is  true  the  failure  of  the  Lind 
mission  to  .Mexico  induced  operators  in  Americans 
to  lighten  their  loads,  and  securities  most  intimately 
concerned  with  the  Mexican  affair  have  moved  up  or 
down  according  to  the  daily  readings  of  the  political 
barometer.  Investors  have  been  quietly  absorbing  all 
kinds  of  recent  issues  which  have  been  a  burden  on 
underwriters  for  so  long,  and  the  taking  off  the  market 
every  account  of  a  certain  amount  of  actual  stock 
which  had  been  unplaced  for  some  time  has  had  an 
encouraging  effect.  During  the  past  few  days  Home 
Railway  stocks  have  been  under  the  adverse  influence 
of  the  labour  disputes,  while,  on  the  other  hand,  there 
has  been  a  revival  of  interest  in  Oil  shares. 

The  Carry  Over. 
As  might  have  been  expected  the  account  to  be 
arranged  on  Tuesday  was  of  small  dimensions,  and  it 
was  found  very  difficult  to  take  in  stock.  Loans  were 
again  obtained  at  4  per  cent.,  and  continuation  rates 
were  practically  the  same  as  a  fortnight  ago.  On  Home 
Railway  stocks  4^-5^  per  cent,  was  paid.  Underground 
income  bonds  being  done  at  ^  per  cent.  less.  The 
.'\merican  general  rate  was  3A-4J  per  cent.,  while  on 
Canadian  Pacific  shares  the  rate  varied  between  2  per 
cent,  and  4  per  cent.,  as  contrasted  with  2^-3^  per  cent, 
last  time.  On  Foreign  bonds  4-5  per  ce'nt.  and  on 
Foreign  Railway  stocks  4f-54  per  cent,  were  again  the 
rates.  Oil  shares  were  usually  continued  at  6-7  per 
cent.,  but  on  Mexican  Eagle,  after  being  4-5  per  cent., 
the  contango  went  to  2  per  cent,  as  there  were  plenty 
of  takers  in.  The  "  Shell  "  rate  ranged  from  2*  to  5 
per  cent,  against  5^  per  cent,  a  fortnight  ago.  '  On 
Rubber  shares  5i-6i  per  cent,  was  usually  paid. 

Consols,  Trustee  Securities,  &c. 
Thanks  to  cheap  money  and  the  continued  improve- 
ment m  the  aspect  of  politics  abroad,  the  tone  of  the 
market  for  Home  Government  securities  has  kept  firm 
throughout.  During  the  account,  which  came  to  an  end 
on  Thursday,  the  price  of  Consols  has  risen  over  £1 
Irish  Land,  Transvaal  Threes,  Local  Loans  and 
India  2t  per  cents,  have  appreciated  to  the 
extent  of  J  this  week,  but  most  attention  has 
been  given  to  scrips  of  recent  issues,  where  the  buying 
was  of  such  a  persistent  character  as  to  lift  the  price  of 
New  South  Wales  /:i  in  two  days.  In  over  three  dozen 
instances  Colonial  Government  inscribed  stocks  show 
advances  of  a  point,  and  the  buying  extended  to  Colonial 
municipal  securities,  where  advances  of  i  to  2  are 
numerous.  Certain  Foreign  Corporation  itocks  also 
were  wanted,  and  a  recovery  of  2  to  3  is  shown  in 
L.uban  Ports  common  stock  and  bonds. 

Foreign  Govern.ment  Securities. 
Here  the  tone  has  been  good  for  various  reasons. 
Money  was  cheap  in  Berlin  for  carry-over  purposes, 
and  a  hopeful  view  regarding  the  international  outlook 
was  held  in  Paris,  Berlin  and  Vienna,  the  reported 
Franco-German   "  deal  '    over  the    Baghdad     Railway 


and  the  exchange  of  courtesies  between  the  Courts  of 
Vienna  and  .St.  Petersburg  creating  a  good  impression. 
That  the  public  is  quite  ready  to  take  a  hand  when 
given  the  slightest  encouragement  was  shown  by  the 
immediate  success  of  the  new  City  of  Buenos  Ayres 
loan.  The  scrip  rose  to  -J  prem.,  and  closed  at  f  prem., 
but,  of  course,  it  was  an  issue  of  an  unexceptional 
character.  Brazil  new  scrip  also  came  into  favour,  and 
as  a  full  half-year's  coupon  will  be  paid  on  October  i, 
there  were  those  who  considered  the  present  price  of 
about  2^  dis.  an  attractive  one.  The  Brazilian  Budget 
proposals  for  1914,  foreshadowing  reductions  in  the 
various  Ministerial  departments,  also  exerted  a  favour- 
able influence,  the  result  being  that  several  of  the  older 
Brazilian  loans  are  J  to  i^  higher.  Mexican  Fives  have 
risen  2,  and  Cuba  5  per  cent.,  Honduras  bonds,  and 
the  Peru  Salt  loan  were  wanted.  French  operators 
were  buyers  of  Russian  bonds,  which  have  risen  ^  to  2, 
and  Chinese  and  Japanese  descriptions  show  advances 
of  ^  to  I  in  a  fair  number  of  instances.  While  Bulgarian, 
Servian  and  Turkish  bonds  closed  firm,  a  relapse  of  i 
to  2  has  to  be  recorded  in  Greeks.  .Spanish  and  Italian 
moved  up  in  response  to  firmer  advices  from  the  Conti- 
nent. 

Home   Railways. 

At  the  outset  a  certain  amount  of  bear  covering 
tended  to  impart  a  firmer  appearance  to  this  market. 
Those  operators  who  went  short  when  labour  troubles 
were  being  freelv  discussed  bought  back,  and  a  small 
general  inquiry  sufficed  to  emphasise  the  limited  supply 
of  stock.  But  there  was  no  real  backbone  in  the 
market,  and  during  the  past  few  days  the  news  as  to 
the  labour  situation  was  interpreted  as  rather  disquiet- 
ing, with  the  result  that  prices  went  back,  and  closed 
weii  below  the  highest  points.  South-Eastern  deferred 
went  to  6if  on  the  appearance  of  an  excellent  traffic  re- 
turn, and  then  relapsed  to  60J.  Metropolitan  ordinary 
was  a  firm  spot  ;  the  price  touched  48^,  and  closed 
1}  higher  on  balance  at  48J.  This  company  will  take 
over  the  working  of  the  Great  Northern  and  City  Tube 
on  Mondav  next.  It  is  announced  that  the  linking  up 
the  District  Railway,  the  Bakerloo,  and  Hamp.stead 
and  Highgate  tubes  at  the  new  Charing  Cross  station 
now  being  built  on  the  Underground  at  the  Embank- 
ment has  made  considerable  progress,  and  it  is  expected 
that  the  works  will  be  completed  by  about  Januarv. 

Indian  and  Colonial  Railw.ws. 

All  movements  in  the  Indian  Railway  list  were  in 
favour  of  holders,  Delhi  Umballa  rising  2.  After 
various  ups  and  downs  Canadian  Pacific  shares  closed 
the  week  at  about  the  highest  point  reached,  after 
allowing  for  the  deduction  of  the  quarterly  dividend 
from  the  price.  The  annual  report  indicated  substan- 
tial expansion  in  all  directions,  but  the  weekly  traffic 
returns  continue  to  show  a  falling  off.  Grand  Trunk 
stocks  also  closed  firm,  the  traffic  return  meeting 
market  estimates,  while  a  good  revenue  statement  is 
expected.  A  few  buyers  found  the  market  none  too 
well  supplied  with  stock.  The  new  short  notes  went 
to  3  prem.  ;  and  Canadian  Northern  notes  also  rose 
steadily,  in  spite  of  vague  rumours  that  the  company 
wanted  more  money  and  was  contemplating  another 
issue. 

American  Railroads. 

Business  in  Wall  Street  was  dull  for  a  time,  opera- 
tors awaiting  the  Presidential  Message  to  Congress 
on  the  Mexican  situation  with  a  certain  amount  of 
trepidation,  the  financial  aspect  of  the  Mexican  situa- 
tion giving  rise  to  serious  anxiety  apart  from  all  politi- 
cal considerations.  .Although  the  Associated  Banks' 
statement  was  somewhat  disappointing,  showing  as  it 
did  a  reduction  of  hMlf  a  million  in  the  surplus  reserve, 
it  indicated  that  there  had  been  no  serious  trade  set- 
back as  a  result  of  the  corn  shortage.  The  Mexican 
question  was  followed  with  keen  interest,  and  the 
market  did  not  like  the  intention  of  the  President  to 
send  a  special  Message  to  Congress,  remembering  that 
similar  action  was  the  forerunner  of  the  outbreak  of 
the  Cuban  war.  This  and  crop  damage  reports  enabled 
the  bears  to  depress  prices,  though  on  all  recessions 
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good  support  came  out.  At  first  sight  the  Presidential 
Message  appeared  to  offer  very  little  relief  to  the  pre- 
vailing anxiety,  and  increased  the  bear  pressure,  but 
later  in  the  week  statements  emanating  from  Washing- 
ton indicated  that  the  outlook  was  more  encouraging, 
and  a  sharp  rally  ensued,  bears  covering  freely,  the 
more  bullish  fee'li.ng  being  further  assisted  by  the 
reports  about  the  subscriptions  to  the  Southern  Pacific 
certificates,  and  probable  easier  monetary  conditions. 
Punishment  was  administered  to  the  bears  of  Chesa- 
peake, the  reduction  in  the  dividend  proving  to  have 
been  much  over-discounted,  hence  the  recovery  of  $2 
in  the  price.  On  the  other  hand,  the  "passing"  of 
the  C;C.C.  and  St.  Louis  preferred  dividend  necessi- 
tated by  the  loss  of  business  and  the  increased  opera- 
ting expenses  resulting  from  the  floods  early  in  the 
year,  adversely  affected  New  York  Central,  which  fell 
2.  Late  in  the  week  the  circulation  of  reports  that 
Mexico  was  willing  to  accept  the  offer  of  the  Uni.ted 
States  for  mediation  caused  quite  a  bear  run,  and 
National  of  Mexico  second  preferred  rose  to  isf. 

Other  Foreign  Railways. 
Interest  here  has  centred  in  the  Mexican  group.  At 
first  prices  reflected  the  political  uneasiness,  Mexican 
ordinary  falling  to  48J.  When  the  outlook  appeared 
to  improve  bears  repurchased,  and  there  was  a  rally 
to  50^,  a  good  traffic  return  and  revenue  statement 
assisting  the  recovery.  Mexico  North-Western  Fives 
were  unaffected  by  the  official  intimation  that  the  half- 
yearly  interest  due  September  i  will  be  deferred  owing 
to  the  present  unsettlement  in  Mexico.  Guayaquil 
5  per  cent,  and  prior  lien  were  steadily  bought  on  the 
hews  of  a  big  remittance  for  the  service  of  the  bonds. 
Argentine  stocks  showed  some  irregularity;  the  traffic 
returns  were  of  a  mixed  character,  traffic  on  the 
Cordoba  Central  and  Buenos  Ayres  Gt.  Southern 
systems  having  been  adversely  affected  by  floods ;  the 
last-named  company  announced  that  the  floods  had 
cut  the  line  in  several  places. 

Banks,   Breweries,  &c. 

Business  has  fallen  off  in  the  Brewery  section,  and 
the  upward  movement  in  prices  which  has  been  going 
on  for  the  past  few  weeks  received  a  check.  It  is 
announced  that  Peter  Walker  and  Son  are  acquiring 
the  business  of  Tarbuck's  Brewery,  Liverpool.  In- 
dustrial Bank  of  Japan  shares  rose  on  the  appearance 
of  the  report,  and  Standard  of  South  Africa  on  the 
dividend  statement,  while  Imperial  Ottoman  rose  |. 

Commercial,  Industrial,  &c. 
A  general  advance  occurred  in  the  securities  of  the 
Associated  Cement  Co.  ;  the  report  will  be  out  very 
shortly,  and  a  first  dividend  of  at  least  5  per  cent,  is 
looked  for  on  the  ordinary  shares.  British  Westing- 
house  securities  have  attracted  more  attention  than 
for  a  considerable  time  past,  and  the  preference  shares 
have  changed  hands  up  to  23s.,  while  the  debentures 
advanced  i.  A  heavy  fall  occurred  in  Spanish  River 
Pulp  preferred,  which  closed  11  lower.  Manaos  Im- 
provements debentures  fell  5,  and  were  difficult  to  deal 
in  owing  to  the  latest  developments  in  the  series  of 
unfortunate  happenings  which  have  befallen  the  com- 
pany. Among  electric  lighting  and  power  stocks 
Mexican  Northern  Power  first  mortgage  declined  ic 
to  25,  and  business  was  done  at  20.  Nitrate  producing 
companies'  shares  went  higher  on  the  decision  to 
reduce  the  output,  but  in  the  later  dealings  there  were 
seme  profit-taking  sales. 

Financial,  Land,  &c. 

Option  buying  for  the  end  of  the  year  lifted  the  price 
of  Peruvian  Corporation  stocks.  South  Australian  Co. 
;^4  shares  rose  2  to  34i.  .Argentine  land  companies' 
emissions  were  dull,  Port  Madryn  falling  J.  Trust  com- 
panies' stocks  were  bought,  Mackay  common  rising  3^. 
Bahia  Blanca  Gas  ordinary  showed  strength,  vague 
rumours  being  current  that  the  undertaking  was  to  be 
absorbed  by  another  company.  Insurance  shares  closed 
firmer  as  a  rule,  Royal  Exchange  rising  2. 


Iron,  Steel,  Shipping. 
At  one  time  United  States  Steel  common  was  sold 
down  from  66 J  to  6i,\,  the  price  rallying  to  65^  on  more 
cheerful  trade  advices.  Pease  and  Partners  ordmary 
rose  sharply.  Wm.  Cory  ordinary  shares,  which  are 
now  of  the  denomination  of  £1,  are  quoted  at  i|. 
Shipping  securities  moved  slightly  in  both  directions; 
the  news  that  the  Clan  Line  Co.  is  capitalising  part  of 
its  reserve  and  distributing  a  bonus  to  holders  of  ordi- 
nary shares  attracted  very  little  attention  here,  the 
shares  being  dealt  in  chiefly  in  the  North. 

Rubber,  Tea,  and  Oil  Shares. 

A  considerable  business  has  been  put  through  in  tea 
plantations  companies'  shares,  but  the  best  prices  were 
not  maintained,  Bengal  United  being  finally  £1  lower, 
.^fter  a  show  of  strength  Rubber  shares  went  flat  owmg 
to  the  heavy  supplies  and  the  poor  demand  for  the 
product  on  the  first  day  of  the  auction  sales  ;  the  market 
developed  a  very  much  firmer  tendency  towards  the 
close,  bear  covering  being  induced  by  the  better  inquiry 
for  the  plantation  product  in  Mincing  Lane.  Business 
in  Oil  shares  showed  signs  of  expansion,  and  the  tone, 
on  the  whole,  was  firm.  Shell  rose  -^  on  buying  orders 
from  the  Continent.  Kern  River  advanced  sharply  on 
the  news  that  negotiations  for  the  disposal  of  the  com- 
pany's properties  were  in  progress,  but  the  price  re- 
lapsed on  the  failure  of  the  scheme.  Premier  Pipe  Line 
shares  were  heavily  sold  from  Vienna  and  touched  los. ; 
there  was  a  recovery  to  lis.  6d.  at  the  close.  Lobitos 
shares  hardened  owing  to  the  belief  that  a  deal  is  being 
arranged  with  one  of  the  big  groups.  Option  buying 
on  a  large  scale  sent  the  price  of  L'ral  Caspian  up 
to  3tV- 

Telegraphs,   Tramways,  &c. 

Marconi  shares  viere  sold  with  some  freedom  after 
the  meeting,  but  the  price  recovered  in  the  later  deal- 
ings. British  Electric  Traction  stocks  came  into 
favour,  and  prices  showed  advances  ranging  from  i  to 
3  at  the  close.  London  and  Suburban  Traction  deben- 
ture recovered  6J,  and  South  Metropolitan  Electric  de- 
benture closed  4i  higher.  .-Xfter  being  flat  the  Mexican 
group  showed  little  change  on  balance. 

Frid.\y  Evening. 
On  the  whole  the  tone  in  the  late  dealings  was 
steady  to  firm.  Consols,  on  which  the  carry-over  rate 
ruled  light  at  3J  per  cent.,  hardened  to  74^.  Home 
Railway  stocks  were  neglected.  Grand  Trunk  Railway 
stocks  rose  further  on  a  satisfactory  revenue  state- 
ment for  July.  Mexican  Railway  ordinary  stock 
advanced  to  50J,  Chinese  new  relapsed  to  90,  while 
Brazil  scrip  was  steady.  In  Oil  shares  Ural  Caspian 
closed  firm  at  3  3-32.  Rubber  shares  weakened  at  the 
close.  Copper  descriptions  were  in  renewed  request, 
Rio  Tinto  rising  to  78!,  while  South  .African  descrip- 
tions had  a  heavy  appearance,  De  Beers  relapsing  to 
20J. 


Yorkshire  Dvewarf.  .\nd  Chemical  Co.,  Ltd. — After  pro- 
viding for  depreciation,  &c.,  the  nett  profits  for  the  j-ear  ended 
June  30  were  ^'2,300  larger  at  ^^9,991,  but  ,^243  less  at  jfgS 
was  brought  forward,  making  the  available  total  ,^io,o8g,  or 
;^2,o66  more.  Out  of  this  the  dividend  is  increased  from  3  per 
cent,  to  4  and  ;fi.ooo  is  transferred  to  reserve  against  nothing 
a  year  ago,  leaving  /.'458  to  be  carried  forward.  .Stocks  are 
;^2,369  larger  at  jC^3.3",  and  debtors,  &c.,  are  ^^'4,404  up  at 
,^40,522,  while  ;f  39,771,  or  ;^4,903  more,  is  due  to  creditors. 

Wolverhampton  Gas  Co. — Receipts  from  gas  during  the  half- 
year  ended  June  30  rose  by  ^'1,918  to  ;/?43,026,  and  residuals, 
interest,  &c.,  gave  ;f3,7^8  more  at  /'24,566.  On  the  other  hand, 
there  was  an  increase  of  .^4,719  in  expenses,  of  which  ;f4,205 
was  in  the  coal  bill,  so  that  nett  profits  were  only  ;^'957  up  at 
;,f  13,655.  Out  of  this  the  dividends  are  repeated  at  the  rate  of 
3  per  cent,  on  the  preference  stock,  5^  per  cent,  on  the  consoli- 
dated stock,  and  3^  per  cent,  on  the  new  ordinary  stock,  /45<) 
for  excess  dividend  undivided  is  again  put  to  reserve,  and  after 
providing  for  interest  on  the  reserve  and  insurance  fund, 
/■2i,865  is  carried  forward,  against  £i---~  brought  in.  Ex- 
penditure on  works,  plant,  &c..  is  ^2,422  up  on  the  year's  com- 
parison at  ;f  297.45Q.  and  working  stocks  have  risen  by  ;£'7.402  to 
^20,872,  while  creditors  are  .^7,053  higher  at  ;f43,2i5-  Instead 
of  the  deposit  of  /iq,;82  shown  a  year  ago  the  company  now 
has  ^1^25,032  invested  in  Midland  and  Great  Western  Railway 
debenture  stocks. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  Sc— Rise :  2J  p  c.  Annuities  both  },  to 
70J-1,  2j  p.c.  Irisli  I,and  Iwtli  J,  to'72j-3i,  do.  3  p  c.  both  J,  to 
78|-tjJ,  Local  Loans  Ac.  J,  to  ii3j-4j,  Metrop.  Police  i,  to  94-6, 
Transvaal  Ac.  J,  to  97-8,  India  3J  p.c.  Ac.  J,  to  89^-90. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.  —  Rise : 
Metn)|).  2^  p  c.  A,  to  73-4,  Huddersfield  Red.  i,  to  82-4,  Kamsgate 
1,  to  72-4,  Wigan  i,  to  75-8. 

PUBLIC  BOARDS,  &c.,  UK —Rise  :   Port  of  Lon.  "A"  J,  to 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Canada  1938  i,  to  83-5,  Cape  of  Good  IL  both  4J  p.c.  i, 
to  101-3,  Manitoba  1949  i,  to  94-O,  Natal  4J  p.c.  i,  to  102-4,  '^°- 
4  p.c.  2,  to  101-3,  N.S.W.  lo-yr.  Debs,  both  1,99-101,  N.Z.  5,4,  and 
2-yr.  Debs,  all  i,  to  99-101,  Quebec  4J  p.c.  i,  to  100-2,  Queensland 
1915  I,  to  99-101,  S.  Australia  1917  i,  to  100-2,  Tasmania  i,  to 
99-101,  Brit.  Col.  Prov.  i,  to  77-9,  Canada  1938  i,  to  83-5, 
Cape  of  Good  H.  1929  i,  to  88-90,  Jamaica  1919  i,  to  88-90,  Natal 
both  4  p.c.  I,  to  101-3,  do.  1914  I,  to  88-90,  do.  1934  i,  to  88-90, 
N.S.W.  1924  I,  to  94-6,  do.  1918  I,  1096-8,  do.  1942  I,  to  99-100, 
N.Z.  1929  I,  to  101-3,  do.  1945  I,  to  77-9,  Newfoundland  1945  i, 
to  90-2,  Queensland  1915  i,  to  99-101,  do.  1930  i,  to  90-2,  do.  1945 
and  50,  both  i,  to  88-90,  do.  4  p.c.  1940  i,  to  101-3,  Saskatchewan 
I.  to  93-5.  S.  Australian  1924  i,  to  100-2,  S.  Nigeria  i,  to  87-9, 
Straits  Setllemts.  i,  to  88-90,  Victoria  1920  i,  to  gg-ioi,  do.  both 
3j  p.c.  I,  to  93-5,  W.  Aus.  1927  I,  to  86-8,  do.  1940  i,  to  94-C,  do. 
1942  I,  to  99-ior. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise : 
Auckland  6  p.c.  I,  to  11O-9,  Auckland  Harbour  1917  i,  to  102-4, 
do.  1929  I,  to  98-100,  Bloemfontein  i,  to  92-4,  Calcutta  1938  i,  to 
.95-7,  do.  1939  I,  to  94-6,  Cape  Town  1953  i,  to  95-7,  Cape  Town 
Subs.  Mun.  I,  to  94-6,  Dunedin  6  p.c.  i,  to  111-4,  Durban  1944  i, 
to  93-5,  do.  1949  I,  to  84-6,  do.  1951  and  3  both  i,  to  93-5,  do.  1918 
I,  to  97-9,  Hobart  1933  i,  to  102-4,  Invercargill  i,  to  98-100,  Kalk 
Bay  I.  to  100-2,  Karachi  i,  to  94-6,  Melbourne  and  Met.  i,  to 
96-8,  Melbourne  City  4J  p.c.  i,  to  100-3,  Mowbray  i,  to  98-100, N. 
Melbourna  i,  to  98-100,  Perth  i,  to  93-5,  Port  Arthur  5  p.c.  J,  to 
95i-7i.  S.  Melbourne  5  p.c.  i,  to  100-2,  do.  4J  p.c.  2,  to  99-101, 
Sydney  both  i,  to  97-g,  Wellington  1914  i,  to  105-8,  do.  1933  i,  to 
100-2,  Winnipeg  1940  i,  to  91-3. 

CORPORATION  STOCKS.-- Rise  Aarhus  1,  to  92-4.  Copen- 
hagen 189S  I,  to  82-4,  Moscow  igi2  J,  to  95-6,  New  York  i,  to 
105-8,  Stockholm  i,  1095-7,  Valparaiso  1912  J,  to  102J-4J,  Vilna 
ii  to  95J-6J,  Cuban  Ports  Com.  2,  to  15-20,  do.  Bds.  3,  to  73-83. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  1887  i,  to 
101-3,  do.  1889  J,  to  77-8,  do.  1897  'o  tQoo  all  at  J,  to  83-4,  Brazil 
1889  ij,  to  80-1,  do.  1903  J,  to  gSj-gJ,  do.  1910  i,  to  75J-6J,  do. 
1911  J,  to  75J-6J,  do.  1913  40  p.c.  pd.  I,  to  37I-J,  Bulgarian  6  p.c. 
I,  to  100-2,  do.  4J  p.c.  I,  to  82-7,  Chinese  1913  j,  to  go-i,  Danish 
igi2  I,  to  95-7,  Ecuador  1890  i,  to  82-7,  Honduras  both  J,  to  ii-J, 
Japan  4  p.c.  Stg.  J,  to  79-go,  do.  4J  p.c.  J,  to  9ii-2j,  Peru  Salt  J, 
to  98-100,  Rio  I,  to  88-90,  Russian  1889  i,  to  90J-1J,  do.  1891  2,  to 
■89'93,  do.  1906  J,  to  103J-4J.  do.  1909  I,  to  loo-i,  Servian  i,  to 
80-3,  Venezuela  J,  to  56J-7J,  Italian  Rentes  i,  to  g4j-6A,  Swiss 
Fed.  I,  to  89-92.     Fall ;  B.A.  Prov.  4J  p.c.  li,  to  82-5,  Colombian 

3  p.c.  J,  to  48-9,  Danish  3  p.c.  2,  to  75-80,  Greek  1881  i,  to  60-2, 
do.  1884  I,  to  59-61,  do.  1887  3,  to  54-6,  do.  1889  I,  to  47-9,  do. 
1893  I.  to  56-S,  do.  4  p.c.  Bds.  I,  to  80-2,  Para  1907  i,  to  87-90, 
Salvador  J,  to  94-5. 

HOME  RAILWAYS.  —  Rise  :  Cambrian  both  J,  to  101J-2, 
CN  R.  "  A  "  J,  to  50J-1J.     Fall :   i:.  Lon.  i,  to  7^-84. 

Leased. — Rise:  Birkenhead,  i,  to  100-2. 

Debentures. ~ Rise  :  City  and  E.  Lon.  i,  to  93-5,  L.  and  N.W. 
I  to  77.i-8i. 

Guaranteed. — Rise  :  North  British  No.  i  i,  to  g7-9. 

Preference— Rise  :  G.N.R.  4  p.c.  i,  to  97-9,  L.  and  N.W.  1902 
1,  to  9i)-ioi,  N.  Eastern  i,  to  gg-ioi,  Rhymney  i,  to  g4-6. 

INDIAN  RAILWAYS.- Rise:  Bengal  Dooars  Ord.  i,  to  100-3, 
Burma  Gua.  A.  to  I07j-gi,  Delhi  Gua.  2,  to  191-6,  E.  Bengal 
'•  B  ■'  i,  to  22-3,  Gt  Ind.  Pen.  "  li"  J,  to  iSJ-gj,  do.  3J  p.c.  Db. 
I,  to  88J-goJ,  Madras  and  S.  M.  Cap.  J,  to  110-2,  W.  Ind.  Port. 
■Gua.  I.  to  88-go. 

COLONIAL  RAILWAYS.— Rise :  Beira  44  p  c.  Mt.  J,  to  90-2, 
Can.  N.  Alberta  i,  to  86-8,  Can.  N.  Ont.  Dom.  Gtd.  i,  to  86-8, 
Can.  Nrthn.  Land  (irant  Bds.  i,  to  g7-g,  Demarara  Ord.  2,  to 
30-5,  Gd.  Trunk  Pac.  B.  L.  Gtd.  Sask.  i,  to  88-90,  do.  Gtd. 
Alberta  1,  to  88-90,  Grand  Trunk  I'ac.  "  A  "  i,  to  88-90,  do.  "  B  " 
I,  to  88-90,  do.  Lake  Sup.  i,  to  89-91,  do.  4  p.c.  Db.  J,  to  83i-4i, 
Gd.  Trunk  ist  Pf.  i,  to  105-7,  ''o.  2nd  Pf.  i,  to  96-8,  Alashonaland 
1st  Mt.  2,  to  92-5,  do.   5   p  c.    Mt.    ij,  to  99-IOI,  New  Cape  Cent. 

4  p.c.  Cons.  I,  to  89-92,  Qu'Appelle  i,  to  83-6,  Rhodesia  5  p  c.  ist 
Mt.  J,  to  99-101,  Temiscouata  lidhldrs'.  Com.  i,  to  38-41,  Gd. 
Trunk  June.  2,  to  103-5,  Minneapolis  Leased  Line  Certs.  2,  to 
85-7.  Wiscoiisir.  2,  to  Sg-gi. 

AMERICAN  RAILROADS.— Rise:  Cleveland  2J,  to  77-80. 
Pall  :  Atchison  Pfd.  J,  to  99-100,  Erie  ist  Pfd.  J,  to  47-8, 
Missouri  Pfd.  i,  to  58-61,  N.  Pac.  J,  to  114-5,  Rock  Is.  Pfd.  i,  to 
27-9,  Wabash  Pfd.  i,  to  12-3. 

Bonds  (Currency). — Rise:  Chic.  Burl.  3J  p.c.  Coup,  i,  to  85-8, 
do.  Skp;.  l\i.  I,  to  96-S,  Detroit  Oms.  Mt.  i,  to  107-9. 

Bonds  (Gold)— Rise:  Baltimore  50-yr.  i,  to  96J-8,  do.  S.W. 
Div.  J,  to  90-2,  Beech  Creek  i,  to  95-7,  Chesapeake  50-yr.  i,  to 
107-9,  do.  20-yr.  J,  to  82j-3Jf,  Chic.  Mil.  and  Puget  Sd.  2,  to  S9-92, 
Chic.  Mil.  25-yr.  J,  to  92-3J,  Colorado  and  S.  2,  to  95-8, 
Denver  Imp.  i,  1091-3,  Erie  Pr.  Ln.  J,  to  goj-ij,  do.  Gen.  Ln. 
i-  to  77i-8J.  do.  7  p.c.  Cons,  i,  to  115-8.  Grand  R.ipids  Ext.  i,  to 
101-4,  lllinios  1952  I,  to  g6-«,  do.  34  p.c.  Ex.  i,  to  83-7,  Kansas 
Refdg.  I,  to  100-2,  Lake  Shore  j^  p.c.  i,  to  87-9,  do,  1928  ij,  to 
94-6,  do.  1931  I,  to  94-6,  Manhattan  2*,  to  92-4,  Missouri  100  yr.  i. 
to  94-6,  Mohawk  i,  to  91-4,  N.  York  Cent.  3j  p.      ~ 


do.  Mich.  Cent.  i.  to  79-82,  do.  30  yr.  },  to  953-6J.  N.  York  Ont.  2, 
to  85-90,  San  Antonio  i,  to  84-6,  Seaboard  Air  Line  Adjst.   i.  to 
77-9.  do. 4  p.c.  Refdg.  i,  to  79-81,  Terminal  Assn   St,  L.  ist  Mt 
to  102-4.     Fall :  Grand  Rapids  2,  to  68-71.  Nat.  Mex.  Pr.  Ln.  i 
87-9,  Nat.  Mex.  50  yr.  3.  to  68-71,  Sthrn.  Pac.  20  yr.  Conv.  i 
89-91- 

(Dividends  p«td  for  each  yrat  I    p^,,    |     p,,„ 
ot  l>»"-yeV."".?'';*°'°        llMtweek.thlt  weak. 
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94i 
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CoDsola(<)p.e.)MoneT  • 

Do.    Account  (Sept.  i|  • 

Local  Loans  <3  p.c.)      ..  . 

London  Coaniy  (3  P.O.)..  . 
Metropolitan  Water  Board(3). 
TraTiAvaal  Loan  (3  p.c.) 

Imliajip.c.  SIcK.red.  >93I  . 

Do.  3   p.c.Stcl<.  red.  1948  . 

Do.  si  p.c.  Sick.  red.  ig>8  . 

Do.  3)  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 
Brazil  4  p.c.  RIy.  Guarantees. 
Chilean  4j  p.c.  18H6       .. 
Chinese  5  p.c.  1806,  Gold 

Do.     4i  p.c.  1898,  Gold 

Ciilia  s  p.c.  1904 

Egypt  lJniUed4  p.C.      ..         . 
Hungarian  4  p.c.  1881    .. 
lapan  4t  p.c.  (snil  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.1910  . 

Mf^xican  5  p.c.  (899  ••  . 
Portuguese  3  p.c.  Ness  ..  . 
Russian  4  p.c.  1889  ..  . 
Spanish  4  p.c. (Sealed)  , 

Turks4  p.c.  Unitied      ..        . 

BriglitonOrdy.(8-2i)    .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Only.  (31/3-3) 

Do.         Def.  (-6/3)    ,. 

Central  London  (4)        ..        . 

Do.  Det.  (4).. 

Chatliain  Ordinary  ..         ..I 

FurueBS(-3)  j 

Great  Central  Pref i 

Do.  Def 

Great  Bastern'sJ-]) 

Gt.  Northern  Ptef.  Ord.  (4-4) .. 

Do.  Def.   (sj,   19U) 

Great  Western  (73-4J)    ..         ..I 
Hull  and  Barnsley  (5-3)  «,| 

Lane,  and  yorks.  (5-3J)  ,.! 

Metropolitan  ;i^ii) 
Metropolitan  District    .. 
Midlatid  Pref.  (2i-si)    .. 

Do.    Def.  (5i-3l)       ..        ..! 
North  British  Pref  (25;-3) 
Do.  Def.  (J-16/8) 

Norlh-Bastern  (74-5^)    ,.        ..j 
North- Western  (8-6) 
South-Easlern  Urd.  (e^.i^)     ,.: 

Do.  Def.     (ij,  191a) 

Sou(h-WesternOrd.(;{.4i      ., 

Do.       Def.  (ig,  1912)    .. 

Atchison  Shares  (6)  ..  ., 
Baltimore  &  Ohio  (New)  «)  . 
Cliesapeal<e  &  Ohio  (5)  ,, 

Chic.  Mil.  &  SI.  Paul  (7-}) 

Denver  Shares , 

Do.    Prefd , 

Erie  Shares  , 

Illinois  Central  (7)  ,.  ,, 
Louisville  &  Nashville  (7)  ., 
Missouri  and  Texas  ..  ,, 
Nat.  of  Mexico  ist  Pref.  ,, 

Do.  and  Pref.  ,, 

New  Vork  Central  (3)  .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (a)  ..        ., 

Pennsylvania  (6)  ••        ,, 

KeadiuK  Sliares  (6-S.8-S) 
Southern  PdCitio  (6)       ,. 

Southern 

i;nion  Paoihc(io)         .,        ., 

Waljasb I 

Canadian  Pacilic  (10)  ., 
GrandTruok  Cons.  Stk.        ..' 

Do.       3rd  Pref .  (ai  1913); 

Antofagasta  Dfd.  (ji-6). . 
Ar^entiue  Gt.  West .  (3-3)        ., 

Brazil  Com.  , 

B.  Ay.  Gt.  Southern  Ord.  (1-6) 
B.A.audPacihcOrd.  (3iyr,Dili 
B.  Ay.  Western  Ord.  ;S  0) 
Central  Arijentiue  Ord.  (7-3). 

Do.  do.  Def.(6)    . 

Central  Uruguay  (7^.6)  .. 
C  ubau  Central(4)  .. 

Leopolilina  (4) 

Mexican  Ord.  Stk.  (a|-i|) 

Do.    isi.  Prel.(li) 

Do.    and  Pref  (6) 
Nitrate  Ord.  (7/O-5/0)     .. 
San  Paulo  Brazilian  (14-ia)     . 
Luited  ot  Havana  Ord.  (4) 
Coats, J .  and  P.  (30-30-30-30) . 
Do.  P'»f.(jni 
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I  p.c  Cpn.  ij,  to  85-8. 


Bonds   {Sterling).— Rite:    Atchison  .\ri20na  J,  to  98-9. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Agric.  Props,  of  Norway 
Bds.  I,  to  94-0,  Banco  Espano  del  Kio  J.  to  i5j-6^,  Australasia  J, 
to  1154-7J.  Brit.  N.  Araer.  i,  to  76-8,  New  Zealand  Ord.  J,  to 
loj-i^,  do.  Gtd.  Stk.  I,  to  99-101,  Imp.  Ottoman  }.  to  '4)-s}. 
Indust.  of  Japan  ^,  to  5J-6J.  Lon.  and  Brazilian  J,  to  32-3,  Lon. 
County  and  West.  J.  to  2oJ-ijh,  Nat.  of  India  J,  to  38-9.  Stand,  of 
S.  Africa  J.  to  iif-^i      Fall  :  Brit.  \V.  Africa  J.  to  6J-7J. 

BREWhRlES  AMD  DISTILLBRIES.— Rise:  Backusand  Joht>- 
ston's  1st  Deb.  i,  to  89-91,  hattholomay  Pref.  i,  to  SJ-j,  Cannon 
Pref.  4,  to  6i-7,  Salt  (Thos.)"B"   Deb.  a,  to  a6-3i,  Strettons 
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Derby  Pref.  J,  to  8J-gJ,  do,  4  p.c.  Deb.  i,  to  71-4,  Threlfalls 
Deb.  I,  to  82-5,  Worthinston  "  ii  "  Deb.  i,  to  67-70.  Fall :  Arrol 
(Arch)  and  Sons  Deb.  i,  to  48-5;,  Smith,  Garratt  Deb.  3,  to  57-62, 
S.  African  Ord,  1-32,  to  i.i|-2iV- 

COMMERCIAL,  INDUSTRIAL. -Rise:  Assoc.  P.  Cement.  Ord. 
h  to  74-J.  do.  Pf.  ^,  to  8^-9j,  do.  4J  p.c,  Db.  i,  to  93J-5J,  do. 
2nd  J,  t0  90i-2j,  Earlier  (J.)  Pf.  J,  to  5J-J,  Bergvik  Dfd.  i,  to  30-3, 
do.  Dbs.  I.  to  99-101,  Bolton  (Thus  )  ij,  to  99-102,  Brit.  Aluminium 
Pf.  ^.  to  ij.is ,  do.  Dbs.  I.  to  92-5,  do.  Db.  i,  to  83-6,  Brit. - 
.Amer.  Tobacco  Ord.  ^,  to  4J-5,  Brit.  Westinghouse  p{.  jg,  to 
i-^-.  do.  Dbs.  I,  to  101-4,  do.  Db.  i.  to  66-9,  Canada  Cement 
Ord.  *,  to  32-4,  do.  Pf.  I,  to  92-5,  do.  Bds.  i,  to  98^-100^,  Can. 
Car.  and  Foundry  Bds.  i,  to  109-11,  Cunis's  and  Harvey  Db  i,  to 
75-7.  Darracq  (A.)  Ord.  ^,  to  i§-^.  do.  Pfd.  3-32,  to  g -ij, 
Denny,  Mott  and  Dickson  Ord.  J,  to  I7j-bj,  do.  Pfd.  |,  to 
I3i-4l.  Dunlop  Rubber  Ord.  J,  to  i|-2,  Egyptn.  Salt  and  SodaOrd. 
^,  to  S-J.  Foster  (M.B.),  ist  Pf.  J,  to  3J-I,  Gordon  Hotels  4  p.c, 
Db.  I,  to  70-4,  Home  and  Colonial  6  p.c.  Pf.  jg,  to  5J-3,  Hotel 
Cecil  Pf.  I,  to  2j.3g,  Howell  (J.)  J,  to  ij-2g,  Internl.  Harvester 
Com.  I,  to  108-11,  Le\.'er  Bros,  ist  Pf.  J,  to  ii-|,  Louise  Pf.  ^,  to 
J- J,  Lovell  and  Christmas  Db.  2,  to  81-4,  Metrop.  Props.  Db  i,  to 
77-80X,  New  Trinidad  Lake  Asphalte  i,  to  106-9,  Niger  ;fi  pd.  J, 
ta  3i-J.  Ogilvie  Flour  jh,  to  115-25,  Pacific  Phosphate  Ord.  J,  to 
4j-5i,  do.  los.  pd.  J, "to  2i-3j,  Pears  (A.  and  F.)  Ord.  1-32,  to 
I  23-32—27-32,  Priv.  to  Protect  Tin  Currants  i,  to  92-4,  Simpson 
(Robt.)  Bds.  J,  to  92-4,  Spencer,  Turner  Ord.  J,  to  5-J,  Spiers  and 
Pond  Ord.  1-32,  to  J-|,  do.  Pf.  ^,  to  J-|,  Theatre  Royal  1-32,  to 
i-i,  Tierra  del  Fuego  i,  to  99-101,  Underground  Rlys.  Inc.  Bds.  i, 
to  94i-5i.Union  Cold  Storage  Pf.  1-32, to  i  J-^,  Van  den  Bergh  (A.J.) 
Ord.  1-32,  to  i|-|.  Fall:  Assam  Rlys.  "B"  2,  to  138-40,  Auto- 
matic Tele.  Ord.  ^,  to  ij-g,  Belgravia  Dairy  1-32,  to  23-32 — 27-32, 
Belsize  Motors  Ord.  ^,  to  ^-i^.  Can.  Westn.  Lumber  i,  to  82-4, 
Egyptn.  Markets  Ord.  1-32,  to  li— 7-32,  Gramophone  Ord.  -^g,  to 
i§-J,  Harrisons  and  Crosfield  Ord.  i,  to  ij-g.  Hunter,  Morris  1-32, 
to  1-1,  Internl.  Sponge  1-32,  to  17-32—21-32,  La  Guaira  Harbour 
2nd  Mt.  ij,  to  37-9,  Lake  Sup.  Paper  J,  to  91J-3J,  McNamara  i, 
to  3J-4J.  Manaos  Imprvrats.  Dbs.  5,  to  65  75,  Maypole  Dairy  Did. 
^,  to  ig-J,  Millar's  Timber  Pf.  1-32,  to  J-i,  Milner's  Safe  ^,  to 
•il-ij,  Niger  £1  pd.  J,  to  3i-J,  Parent  Tyre  Ord.  1-32,  to  J-^. 
Spanish  River  Pulp  Pfd.  11,  to  70-80,  do.  Bds.  J,  to  94-9,  Utilities 
2,  to  70-3,  Welford  and  Sons  Dbs.  i,  to  93-6. 

ELECTRIC  LIGHTING  AND  POWER.- Rise  :  Canadian  Gen. 
Com.  2,  to  113-7,  County  Of  Lon.  Pref.  |,  to  11J-2J,  Edmundson's 
Deb.  I,  to  80-3,  Kaministiquia  2,  to  130-4,  do.  Bds.  i,  to  102-4, 
Max.  Lt.  and  Power  Pref.  i,  to  97-102,  Shawinigan  3,  to  137-42, 
do.  1st  Mt,  Bds.  J,  to  105-7,  Toronto  Deb.  J,  to  100-2.  Fall  : 
Cons.  Gas,  &c.,  of  Bait.  3,  to  110-3,  do.  pfd.  2,  to  112-7.  Georgia 
Com.  I,  to  26-8,  Kalgoorlie  Pfce.  ^,  to  g-.fe,  Mex.  Nthn.  Power 
Bds.  10,  to  20-30,  Monterey  Deb.  2,  to  74-7,  Vancouver  Deb.  i. 
to  88-91. 

FINANCIAL.  LAND  AND  INVESTMENT  —  Rise  :  Brit 
Columbia  Fruit  £1  pd.  Jg,  to  -Jf-iJ,  Chartered  Bearer  1-32,  to 
Ito-J.  City  of  San  Paulo  i,  to  81-3,  Forestal  Ld,  Dbs.  i,  to  100-2, 
Mt.  of  Egypt  Pfd.  J,  to  8J-9J,  Natal  Ld.  Ord.  J,  to  3^-44,  Peruvian 
Ord.  J,  10  9i-J,  do.  Pf.  J,  to  50J-1J,  Sth.  Aus.  2,  to  52-7,  Sthrn. 
Alberta  Db.  2,  to  86-8,  Fall :  Anglo-French  Ex.  Ord.  and  Pf.  jg, 
to  |-tJ,  Port  Madryn  J,  to  i-J,  Santa  Fe  £1  pd.  1-32,  to  2  5-32— 
9-32,  Stock  Exchange  i,  to  80-2. 

FINANCIAL  TRUSTS.— Rise :  Brit.  Steamship  Pfd,  ij,  to 
115-7,  For.  and  Col.  Dfd.  i,  to  140-2,  Govmt.  Stk.  and  Other  Sees. 
Db.  J,  to  90-2,  Imp.  Colonial  i,  to  111-3,  London  Pfd.  J,  to 
99-101,  Mackay  Com.  3J,  to  85-8,  Premier  Db.  J,  to  99^-101  J,  Rio 
Clara  Rly.  i,  to  89-91,  Scott.  Invst.  Pfd.  i,  to  101-3,  Sec.  Scott. 
Dfd.  2,  to  164-7,  Trust  Union  Db.  i,  to  88-90,  U.S.  and  S.  Amer. 
Ord.  4,  to  ioii-3j,  do.  Pf.  J,  to  101-3. 

GAS.— Rise  :  Bahia-Blanca  *,  to  2-3,  Sth.  Metrop.  Ord.  J,  to 
108J-10J.  ^ 

INSURANCE.— Rise  :  Com.  Union  £1  pd.  J,  to  25-6,  Merchants 
i.  to  3j-g,  Norwich  Union  Deb.  i,  to  92-4,  Royal  Exchange  2,  to 
202-7,  World  Marine  ^,  to  i^\-^.  FaJI :  Law  Union  and  Rock 
£1  pd.  J,  to  7I-8J,  Phoenix  £1  pd.  J,  to  7I-J. 

IRON,  COAL  AND  STEEL.— Rise:  Argent.  Iron  Dbs.  i.  to 
102-4,  Armstrong  Whit.  Ord.  1-32,  to  i  3-32-5-32,  do.  Pf.  J,  to 
4w-W.  Babcock  and  Wil.  Ord.  ^,  to  3J-J,  Beardmore  (Wm.)  i,  to 
92-4,  Bolckow  Vaughan  12s.  pd.  1-32,  to  19-32-21-32,  Guest  Keen 
Pf-  TO.  to  5^-i|,  Hadfields  ^,  to  2I-3,  Lake  Sup.  Bds.  i,  to 
78-83,  Lambert  Bros.  Ord.  ^,  to  ^-i-fg,  do.  Pf. 
J,  to  4j  3,  Lysaght  (J.)  Pf.  1-32,  to  i^-^,  do.  2nd  1-32,  to  i  3-32 
—7-32,  MiUom  and  Askham  Ord.  1-32,  to  i|-J,  Partington  1-32.  to 
i-re-w.  Pease  and  Partners  Ord.  g,  to  13-J,  Rickett  Cockerell  i.  to 
3H.  Sth.  Hetton  Pf.  J,  to  8J-9J,  United  Colls.  "  B  "  i,  to  26-8, 
Vickers  ist  Db.  I,  to95-7.  Pall:  Bengal  Db.  r,  to  89-92,  Dom. 
Steel  Ord.  i,  to  48-50,  do.  Pf.  i,  to  S5-8,  Lake  Sup.  Cap.  A,  to 
24J  6J,  United  Colls,  ist  Dbs.  ij,  to  37-9. 

NITRATE.— Rise  :  Aguas  Blancas  Ord.  ^,  to  2-|,  Alianza  i,  to 
17-J.  Ang.-Chil.  Ord.  and  Pf.  J,  to  15J-6J,  Lautaro  },  to  12-J,  L'pl. 
i.  to  3J-4,  Rosario  J,  to  9|-|,  Salar  del  Carmen  J,  to  3^4,  San 
Lorenzo  i,  to  2J-3,  Tarapaca  ^,  to  li-i  Fall:  Colorado  J,  to 
5i-S.  New  Tamarugal  Shrs.  1-32,  to  i^-J. 

OIL.-Rise :  California  Shrs.  J,  to  ej-f.  Kern  Riv.  1-32,  to 
13-32—15-32,  Lobitos  ^,  to  I  9-32-11-32,  Mex.  Eagle  1-32,  to 
29-32-11-32,  Roumanian  1-32,  to  iJL— 3.32,  "Shell"  Ord.  ^, 
to  5j-w-  Fall :  Oklahoma  1-32,  to  i-^.  Premier  Ord.  ^,  to 
17-32 — 19-32,  Spies  1-32,  to  I  5-32—7-32. 

SHIPPING — Rise  :  Cunard  Pf.  J,  to  98J-100J,  Elder  Dempster 
"A"  J.  to  97J-9J,  India-Gen.  Ord,  J,  to  9-10,  Khedivial  Ord. 
TC.  to  Jg.^,  Mercantile  Ord.  J,  to  6S-7..  Prince  tV,  to  ij-g, 
R.M.S.P.  Pf.  J,  to  97j-9i.  Fall :  Gen,  Steam  Ord.  i,  Jo  58-6* 
.  TEA,  COFFEE  AND  RUBBER.-Rise  :  Amalgamated  Ord.  J, 
to  9i-S.  do.  Pf.  J,  to  8S-9J,  Assam  i,  to  455-7*,  Asscd.  Pf,  i.  to 
iiJ-2.    Brit.   Ord.  J,    to  5i-6|,  Cachar  and  W.  Ord.  J,  to,  14J-5I, 


do.  Pf.  J,  to  log.iii,  Cnns.  Ests.  i,  to  5J-J,  Cons.  T.  and  L.  Ord. 
g,  to  13^-AJi.  Deviturai  J,  to  8-4,  Dumont  ist  Mt.  i,  to  101-3, 
E.  Assam  J,  to  8.f-oJ,  Imperial  Ord,  1-32,  to  i  3-32—7-32,  Jetin^a 
Pf.  4,  to  43-5,  Jhanzie  i,  to  7-J,  Jokai  Ord.  i,  to  i7i-g,  Jorehaut  ^, 
to  2^-\^,  Lebong  1-32,  to  i  13-32—17-32,  Nuwara  Eliya  4,  to 
i2|-g,  Ouvah  ^,  to  liJ^-if .  Fall  :  Bengal  Unt.  Crd.  i,  to  19-20, 
DoomDooma  i,  to  165-7J,  Grand  Cent.  -^,  to  {g-i-tg,  Malacca 
Pf.  *.  to  5  6. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Bell  J,  to  104-6, 
N,  York  J,  to  loo-i.  Fall  :  Brit,  Col,  Pf.  i.  to  104-8.  Cuba  Sub. 
Ord.  J,  to  8J-9J,  Eastern  Ord.  J,  to  75-7,  W.  Ind.  and  Pan.  Ord. 
i.  to  2i-J. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  .A.ng.-Arg.  4  p.c.  Db.  J, 
to  9iJ-3i.  do.  jj  p,c,  D(b.  J,  to  95J-7J,  Braz.  Ord.  i,tog5*-6A, 
do.  Pf.  I,  to  100-2,  Brisbane  Ord.  J,  to  7-J,  do.  ist  Db.  i,  to  98- 
loi,  B.E.T.  Pf.  3,  to  85-8,  do.  Non-Cum.  i,  to  46-9,  do.  Pfd.  1,  to 
10-1  J,  do,  5  p.c.  Db.  J,  to  91-4,  do.  4*  p.c.  Db.  J,  to  75-8,  B.A. 
Lacroze  Cons.  Mt.  i,"to  89-91,  Calcutta  ist  Db.  J,  to  96-9,  Com. 
Ferro  Carril  J,  to  gsh-J^,  Lon.  and  Sub.  ist"  Mt.  6J.  to  74-9, 
LG.O.C.  1st  Db.  I,  to  97-9,  Mex.  50-yr.  Mt.  J,  to  92j-4i,  Potteries 
Pf.  1-32,  to  ^-Ts.  San  Paulo  ist  Mt.  i,  to  102-4,  Sth.  Met.  Db.  4J, 
1068-72.  Fall:  Brit.  Col.  Pf.  J,  to  102-5,  L.G.OC.  Inc.  Db.  i, 
to  87-9,  Nat.  Steam  1-32,  to  1  1-32 — 5-32,  Rio  de  Jan.  50-yr.  Mt.  J, 
to  95-7,  Sthrn.  B.A.  i.  1053-5. 

WATERWORKS.— Rise  :  S.  Essex  Ord.  2,  to  232-37. 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market  produced  no  new  striking  feature  during 
the  week,  general  tone  being  very  steady  with  sustained  inquiries 
on  the  part  of  trade  buyers.  Meantime,  satisfactory  accounts  come 
to  hand  regarding  progress  of  the  crop  in  Europe,  and  a  continu- 
ance of  favourable  climatic  conditions  should  ensure  ample 
supplies  for  the  coming  campaign.  Tate's  No.  i  cubes  sold. 
i8s.  4jd. ;  No.  2,  17s  lojd.  ;  fine  granulated,  i6s.  gd.  ;  standard 
ditto,  i6s.  ijd.  ;  Lyle's  granulated,  16s.  3d.  to  i6s.  gd.  ;  and 
yellow  crystals,  15s.  Grocery  cane  crystallised  steady.  Demerara 
sold,  15s.  to  15s.  3d.  ;  and  Surinam  also  at  15s.  to  15s.  3d.  Ready 
parcels  of  German  granulated  sold,  12s.  63d.  to  12s.  7jd.  and 
I2S.  6d.  ;  October-December,  iis.  63d.  ;  and  January- March, 
IIS.  8Jd.,  fob.,  Hamburg.  Beet:  August,  done  gs.  5|d.  to 
gs.  gjd.  and  gs.  7id.  ;  September,  gs.  4jd.  togs.  7jd.  and  gs.  53d.  ; 
October-December,  gs.  3Jd.  to  gs,  4d,  and  gs.  3jd,  ;  May,  gs.  7jd. 
togs.  73d.  and  gs.  7jd.,  f.o.b.,  Hamburg.  Public  sales  of  cane 
passed  off  steadily.  1,800  bags  Demerara,  mid  yellow,  15s.  to 
15s.  3d.  ;  and  1,744  ^^g^  Surinam,  15s  to  15s.  3d.  i8g  bags 
Demerara  dark  syrups  sold,  gs.  gd.  ;  and  55  bags  Surinam,  mid 
yellow,  IIS.  gd. 

Coffee. — Auctions  of  fair  extent  ruled  fully  steady,  occasionally 
rather  firmer.  Vera  Paz  good  bols,  80s,  to  83s.  ;  Maragogipe,  g5S, 
to  loos.  6d.  ;  Costa  Rica,  mid,  78s.  6d,  ;  Colombian,  fair  to  fine 
bold,  71S.  to  85s, ;  Salvador,  good  bold,  75s.  6d.  10763.  6d.  ;  Nicara- 
guan,  fine  bold,  85s.,  peas  68s.  to  86s.;  'Washed  Dumont,  extra  bold, 
70s.  to  71S.  ;  bold,  68s.  6d.  Futures  firmer  though  somewhat  un- 
settled. Santos,  September,  sold,  42s.  3d,,  43s.  6d.,  42s.  7id., 
43s.,  and  42s.  6d.  ;  December,  42s.  gd.,  44s.  3d,,  43s.  6d.,  4'3s,  gd,, 
and  43s.  6d. ;  March,  44s.,  45s.,  44s.,  44s.  3d.,  43s.  lojd.  ;  May, 
44s.  3d,,  44s.  7jd.  43s.  gd.,  and  44s.  3d.  per  cwt. 

Cocoa. — In  auction  only  small  supplies  were  catalogued  and  call 
for  little  or  no  comment.  Ceylon  fair  to  good  sold  Sis.  to  85s.  and 
Bahia  fair  at  62s.  per  cwt. 

Tea. — Indian  sales  this  week  experienced  good  competition  for 
all  desirable  kinds,  and  fully  steady  prices  were  obtained.  The 
lower  grades,  however,  ruled  quieter,  and  last  week's  prices  were 
not  generally  maintained.  Ceylon  offerings  met  with  a  good 
demand,  especially  for  the  finer  kinds,  which  realised  full  to 
occasionally  firmer  prices,  commonest,  however,  being  somewhat 
irregular.     Java  sales  experienced  fair  support,  at  steady  prices. 

Spice. — Pepper  in  quiet  demand,  but  values  ruled  firm.  Black 
Singapore,  October-November  shipment,  sold,  4jd.  ;  Lampong, 
October-December,  done  43d.  ;  January-March,  4^d.  ;  April-June, 
5d.  to  4T5d.  ;  white  Singapore,  August-October,  quoted  8-^d.; 
Muntok,  on  spot,  sold,  g|d.  ;  ditto,  August-October  shipment, 
sellers,  g^d.  ;  and  Penang,  September-November,  sellers,  7^d., 
c.f.  and  i.  Cloves  :  Business  proceeded  slowly.  Zanzibar,  June- 
August  delivery,  sold,  8id.  to  8^d. ;  August-October  shipment 
done,  6d,,  and  October- December,  sellers,  6d.,  c.f.  and  i.  At 
public  sale  ginger  was  neglected,  only  a  few  packages  of  Cochin 
limed  A,  cut,  sold,  at  80s,     'West  India  nutmegs  steady. 

Rice  firm  but  business  checked.  300  tons  No.  i  C.  Siam  broken, 
October-November  sold,  7s.  ijd.,  c.f,  and  i,,  London, 

Jute  generally  quiet,  but  values  dearer  on  balance.  Native 
first  marks,  unguaranteed  August  sold,  ^32  to  ;^32  los,  ;  Septem- 
ber, /3t  to/31  7s,  6d,  ;  October,  £29  15s.  to  /30  15s.  and  ;f3o  5s. ; 
October-November,  ^29  17s.  6d.  to  ^^30;  November,  £30  5s.  to 
/29  15s.  ;  lightning  D.,  September  15,  /2g  los.  to  ^'29  12s.  6d., 
c.f.  and  i. 

Hemp. — Manila  descriptions  quiet,  and  prices  moved  in  buyers' 
favour.  F.C.,  October-December,  November-January  and  Decem- 
ber-February sold,  £30  5s.  ;  S.S.,  January-March,  at  ^28;  ditto, 
February-April, ;f  28  5s.  to  ^28  ;  G.S,  October-December,  ;f  27  los., 
^27,  and  ;^27  5s.  ;  ditto,  January-March,  ;^27  los.,  ;f26  15s.,  and 
^27,  c.f.  and  i.  New  Zealand  dull.  G.F.,  October-December, 
sellers,  /30  5s.;  H.PF.,  ditto,  ^27  15s.;  and  fair,  ^'26  15s,, 
c.f.  and  1. 

Shellac. — Spot  market  steady.  Fair  T.N.  orange  sold,  102s. 
Free  A.C.,  garnet,  done,  90s.  to  91s.  ;  free,  G.A.L.,  sellers,  S6s. 
For  arrival,  T.N.,  October- December  shipment,  104s,  6d.,  and 
A.C.  garnet,  ditto,  97s.,  c.f.  and  i.  Futures  irregular,  and  generally 
quiet.       T.N. , October   delivery,  sold,    104s.   to  105s..   and    103s.; 
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December,  105s.  6d.,  107s.,  and  105s.  ;    March,  io8s.  6d.  to  iios., 
and  io8s.  6d. 

Gambiek  steadily  held.     September-October  shipment  (second  ' 
marks),  sellers,  i8s.,    c.f.  and  i. 

Copra  market  generally  quiet.  Tair  merchantable  sundried 
<:Hialities.  Malabar,  August-October,  ^33  10s.  Ceylon  to  Ham- 
burg. July-August,  /33  12s.  6d.  ;  Java,  Holland,  Hamburg, 
Bremen.  August-September,  £$2  2s.  (jd.  ;  October-December, 
^31,  net  terms.  Macassar,  J uly- August,  Hamburg,  _^32  7s.  6d. ; 
Singapore.  August-September,  ;^32  7s.  Od.  ;  Cebu,  August-Septem- 
ber, /31  17s.  6d.  ;  South  Sea  Islands  July-August,  London, 
/31  13s.  Fair  merchantable  qualities,  Marseilles,  Straits,  July- 
August,  /31  los.  ;  Manila,  July  -  September,  /30  los.  ;  October- 
December,  /2g  15s.  Mixed  (excluding  Padang),  Northern  ports, 
July-September,  ;^30  los.,  c.f.  and  i. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  AUGUST  29,  1913. 


Last 
Week. 


This 
Week 


Sugar— per  cwt., 
duty  i/iO;  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  2..     .. 

Fine  granulated.. 

Lyie's  granulated 

German       granu- 
lated, first  uiaiks 
f.o.b.,  ready    .. 
GernianCuhet.o.b. 
French  Cube 

Sept. 
Crystallised,  West 

India 

Beet,  b8%  Lo.b... 

Tea— per  lb., duly 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     boucbong 
Ceylon  Pekoe 
Broken     ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchoiift 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Coffee— per    cwt. 

duty  1^(1.  per  lb. 
East  India    ..     , . 

Jamaica 

Costa  Kica    ,. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

[risli  Creameries 

Dutch  ditto  . .     . . 

Russian  tlnest 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doz.  lb 

Bacon— per  cwt. 

Irish      

Continental . .     . . 

Canadian      ..     . . 

American      . .     . . 

Hams- per  cwt. 

Irish       

Canadian      ..     .. 
Ametican      ..     .. 


-per  ewt. 


Oheese 

Edam 

Canadian 

Gouda    . , 

EnglisL  new  Ched- 
dars    . .     . , 

Wilts  loaf     .. 

New  Zealand 

Rtce—  Rangoon— 
open  charter, 
new  crop,  per 
cwt. 

Moulmein 

Bassein. . 

Saigon  c.  f.  and  i. 

B<i>— per 

French  . . 

Italian   .. 

Danish  .. 


£    «.    d-l  £ 


0 18  4i 

o  17  loj 
o  16  9 
16  3- 
16    9 


0  12    63 
o  13  loj 

o  15    44 

13  3—16  o 
0    9    63 

s.  d.  8.  d 

0  7J-1    2 
08-1    5 
4-3     \ 

o  si-i  loi 
0  7J-0  10 
07-0   9I 

0  7i-o  10 
0  7J-o  II 

08-1    li 

0  6J-0    8{ 


70  0-77  0 
63  0-70  o 
55  0-65  o 
72  11-92  o 
78  o-8a  0 


63  o-ico  0 
58  0-118  0 
56  o-  85  0 


0  74- 

0  8-2 

1  81-2 

0  8? -3 
o  7J-0 
7  -0 
0  8  -0  10  I 
o  7i-o  II 
0  8i-i     2ii 
0  61-0    8i 


70  o  77  o 
63  o  70  o 
55  0-65  o 
72  0-92  o 
78  o  bo  0 


65  O-JOO  0 

58  0-118  o 
56  o-  85  0 


ic6/-iiaV 
106/- 1 1 2/ 

106/ 
98/- 102/ 
90/-1 10/ 

I20/-I22/ 

10  6~i3  o 

75  0-82  o 
70  0-80  0 
73  0-78  o 
08  0-78  o 

1100-1200 

94  o 
50  o  92  0 

40  0-64  0 
63  6-66  o 
^o  0-C4  0 

68  0-76  0 

78  o 
67  0-68  0 


8.  d.  a. 

7  9 -a 


79-83 

6  44-  6  74 

9  6  -»3  o 
?3  -10  3 
■90-11  3 


7  18 

D    17 
3    16 

j6 
16 


o  12    6 

o  14    o 

0  15    74 
13  9—16  o 

o      9      74: 

s.d.  s.  d. 


Wool— per  lb. 
A  u  s  t  r  a  1 1  a  n 

Scoured  Merino 
Scoured  Cr'ssbr'd 
Greasy  Merino  , . 
Greasy  Crossbred 
New  Zealand 
(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 
Indlarubberp.lb 
Para,    line     bard 

Spot 


iC4'-io8/ 
108/- 1 14/ 
108/- 112/ 
g6/-ioo/ 
g4'-n6/ 
1 20/- 122/ 

10  6-13  0 

75  0-82  o 
70  o-fco  0 
72  0-77  0 
67  0-78  o 


12  0-122  0 

86  0-93  O  1 
50  0-90  O  I 

40  0-64  0 
63  0-67  o 
40  0-64  o  ■ 

68  0-76  0 
78  0 
67  0-68  o 


Last 
Week. 


This 
Week. 


104—2  2i 

0  9  — t  81 

08-15' 
08—12 

7  -2  li 

08  — I  0( 

1  84-2    3 


8.  d.  s.d.' 

7  ioi-8  3  I 
nom.      I 

8  o-  8  4i 
6    6-70; 

10  g-13  6  I 
10  o-ii  o 
10  o-ii  9  ' 


Coal— per  ton. 
Durham,  best     . 
Seconals       ..     . 
East  Hartlepool. 
Seconds 
Steams,  best 
Seconds       ..     . 

Lead— per  ton. 
English  Pig..     . 
Foreign  sott..     . 
Quicksilver— per 
bottle  tirst  hands 

Spelter— per  ton. 
O.B 

rin— perton. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
TinPlates.perbox 

Copper — per  ton. 

English,     Tough, 

per  ton      . .     .  • 

liest  Selei^ted    .  ■ 

Sheets 

Standard      ..     .■ 
Jute— perton. 
Native   tirats    for 
sh'pmi.... August 

Ollfl— 

Luiseed.perton.. 
Kape.ref. English, 

casks  

ijtirowii      English, 

I     naked 

jjCoit'n  Seed, crude 
[  Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White  .. 
Oil  Seeds, Linseed 
Calcutta- per  41c 
lbs.  ..Aug. -Sep 
Kape,  Cawnpore, 
brown,  Sep.-Oct 
Iron— per  ton 
Cleveland  Cash  . , 
Tobacco  —  iiuty. 
uiuuanulactured 
j  3/a.  4/14  per  lb. 
Maryland  &  Ohio 
)  per  lb.  bond  .. 
IViiginialeat.. 
iKenuicky  leaf    .. 

'Laiakia , 

lliavana , 

'Manila 

Cigais.duty  7/- lb 
Timber— Wood. 
DauLsig     and 
Meiiiel  Fir,  per 

loud     .. 

Itidi^n  Teak 


£  8.  d. 

104-2      2j 

09-1     8$ 
08-1: 
08-1     2 


I  7-2 

08-1 


o    3  loi 


I     I     6 
106 
nom. 
nom. 
o  15    6 
o  13    6 

3.  d.  8.  d 
£20  to    o 

£20-£i9% 

750 

£2<^£2ii 

f-igi-figi 

i'9i-£i9Z 

£iii7    5   o 

13/14  up 


£75h-£74 
i>35-£74 
t85  o  c 
£b8  12    6 


31  15    o 

£26J-£262 

£    9-  d. 
52  J5    o 

^O    lO      o 

35     o    0 
£56 -£40 

0  8J-0   8| 
0/94 


290 

2     S    6 
2  14    6 


0  60  10 
0  54-i  6 
0  5  -o  10 
06-16 
10-60 
06-20 
20     up 


80/— 100/ 
280^—600/ 


14 
04 
3 


0     3     84 


I     I    6 

I     o    6 

nom. 

nom. 
15  3—15  6 
13  3—13  6 
9.  d.  8.  d. 

£20  15    o 
i2oi-£ig^ 

750 

£2li-£2l^ 

^200-201 

^201-202 

^194    o    0 

13/3  up 


£754-<.764 
86  o  o 
71     2    6 


32  10    o 
£254-£26 

i     s.  d. 
32  15    o 

30  10    o 

31  10    o 
£35-|C39i 

o  8J-0  85 
0/9J 


276 
290 
2   16     O 


o  6 — o  10 
o  5i-l  6 
o  5—0  10 

0  6—1  6 

1  0—6  0 
0  6—2  o 

2  0     up 


80;— 100/ 
280/— 600/ 


Gums.— Animi  sold  steadily  at  public  sale.  Zanzibar  strong 
sorts,  ambery  part  small,  £1^  5s.  ;  red  sorts.  £S  los,  ;  bean  and 
pea  ambery  strong,  £<)  los.  Copal  fully  mamtained.  Sambas, 
pale  and  pinky  scraped,  75s.  6d.  to  Sis.  ;  bold  ambery  chips,  29s.  ; 
Sumulata  pale  amber  clean  nubbles,  389.  6d. ;  Damar  firmly  held. 
Singapore,  good  pale  amber  sorts,  65s.  to  69s.  Block  gum  went 
steadily.     Small  bold  clean  scraped,  17s. 

Isinglass. — .\t  public  sale  Para  went  firmer.  Lump,  fair  red 
and  yellow,  sold,  3s.  2d.  to  3s.  3d.;  yellow  and  reddish  tongue, 
IS.  6d.  ;  Maranham  lump,  yellow  and  reddish,  2s.  3d.  ;  West 
Indian  lump,  2S.  6d.  to  3s.  ;  East  Indian  steady.  Leaf,  Penang 
character,  3s.  iid.  to  4s.  6d.  Kurachee  leaf,  2S.  jd.  to  2S.  lod.  ; 
purse.  7id.  to  is.  7d.  Penang  steady.  I^af,  good  stout  yellow 
and  reddish,  5s.  7d. ;  tcngua,  yellow  and  reddish,  3s.  3d.  Saigon 
rather  dearer.  Long  leaf,  fair  yellow  and  reddish,  8s.  3d.  ; 
circular  leaf,  yellow  and  reddish,  4s.  8d. 


India-rubber. — In  auction,  1,010  tons  plantation  were  offered, 
and  experienced  generally  fair  competition,  prices  being  about  2d. 
per  lb.  below  the  closing  level  of  last  sale  at  first,  but  closed  with 
a  firmer  tone.  Straits  smoked  sheets,  sold,  fair  to  fine,  2s.  8Jd.  to 
3s.  ojd.  ;  unsmoked  ditto,  2s.  6|d.  to  2s.  7fd.  Lanadron  block, 
2S.  7|d.  to  2s.  8d.  Crepe,  fair  palish,  2S.  6jd.  to  2s.  7|d.  ;  fair  to 
good  light  brown  and  grey,  part  streaky,  2s.  3jd.  to  2s.  7d  ;  dark 
and  specky  brown,  is.  8d.  to  2s.  4|d.  ;  black  and  soft,  part  pressed, 
18.  iijd.  to  2s.  3jd.  Cured  by  Byrne  process,  2s.  ojd.  to  2s.  gd.  ; 
scrap  and  virgin,  fair  to  good,  is.  2^6.  to  is.  lod.  Ceylon  smoked 
sheet,  fair  to  good,  2s.  8^.  to  2S.  gd.;  unsmoked  sheets  and 
biscuits.  2s.  6d.  to  2S.  gjd.  ;  crepe,  dullish  to  fine  thick  gristly, 
2s.  6Jd.  to  2S.  8Jd. ;  fair  to  good  light  brown,  2S.  4d.  to  2s.  7d.  : 
specky  brown  and  dark,  2s.  o^d.  to  2s.  jd.  ;  scrap,  is.  jjd.  to 
IS.  gld.  Private  market  exhibited  some  irregularity.  Plantation, 
standard  crepe,  spot,  sold,  2s.  8d.,  2S.  7d.,  now  2s.  7^.  value; 
October-December  done,  2s.  7jd.,  2s.  6Jd.,  and  2s.  7d. ;  January- 
March,  quoted,  2S.  OJd.  ;  January-June,  sold,  2s.  6id.,  2s.  6id. 
Fine  hard  Para,  spot,  quoted.  3s.  gd.  ;  August-September,  sold, 
3s.  6d..  3s.  5jd..  and  3s.  6d.  :  September-October.  3s.  3jd.,  3s.  3jd., 
now  3s.  4id.  value ;  October-November,  3s.  3d.  ;  soft  fine,  August- 
September,  value.  3s.  4d.  ;  ball,  September-October,  2S.  •  i^.  ; 
and  scrappy,  2S.  ijd.  per  lb. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  15s. ;  barrels,  land 
delivery,  /26  5s.  Hull,  naked,  spot,  ^^23  15s.  Ri.pe,  ordinary 
brown  rape,  naked,  spot,  £30  loa.  English  refined,  casks, 
/32  15s.  Crude  cotton,  spot,  £}t\  los.  ;  refined,  spot,  sweet,  ^39  los.; 
ordinary  pale,  £35.  Cocoanut :  Ceylon,  spot,  £^0  los.;  Cochin,  spot, 
/60.  Palm:  Lagos,  spot,  ^37;  Soya,  nominal.  Petroleum: 
American,  8Jd.  ;  water  white,  gjd.  ;  Kussian,  Sjd.  American  spirits 
of  turpentine,  on  spot,  29s.  gd.     Rosin :  Common,  on  spot,  los.  6d. 

Linseed  quiet,  and  values  ruled  easier.  London :  Calcutta, 
spot,  47s.  3d.  ;  August-September,  48s.  ;  September-October, 
48s.  6d.  ;  October-November,  4g?.  ;  Canadian,  September-October, 
47s. 

Rapeseed  in  quiet  request.  Ferozepore,  August-September, 
50S.  ;  brown  Cawnpore,  August-September,  48s.  6d.  ;  yellow 
Guzerat,   September-October,  54s.   6d.  ;    yellow  Cawnpore,  ditto, 

53S-  gd. 

Cottonseed  dull.  London  :  Egyptian,  spot  (ex  warehouse), 
;^g  17s.  6d.  ;  September,  ;fg  6s.  3d. ;  October,  ;f  8  17s.  6d.  ;  Novem- 
ber-January, £S  163.  3d.  per  ton. 

Tallow. — Market  very  quiet.  In  auction  1,897  casks  were 
biought  forward  and  795  sold  at  about  unchanged  rates.  Australian 
mutton:  fine,  3gs.  ;  fair  to  good  37s.  to  38s.  6d  ;  dark  to  dull, 
32s.  6d.  to  35s.  6d.  ;  hard,  38s.  Beef  :  fine.  37s.  6d.  ;  fair  to  good, 
34s.  to  36s.  ;  dark  to  dull.  32s.  to  33s.  6d.  ;  sweet.  37s.  6d.  per 
cwt.  Market  letter  unchanged.  Town  tallow,  35s.  gd.  ;  meltrd 
stuff.  22s.  per  cwt.     Rough  fat,  gjd.  per  8  lbs. 

Metals — Copper  :  Fresh  developments  of  strength  charac- 
terised this  market  since  last  Monday,  a  good  business  being  done 
in  warrants,  cash  and  three  months  by  the  middle  of  the  week 
advancing  to  /70  7s.  6d.  and  £jo  5s.  respectively.  A  further 
hardening  tendency  was  established  on  Thursday,  when  cash 
delivery  closed  at  /71,  and  three  months  at /70  i8s.  gd.  Tin: 
Dealings  were  on  a  limited  scale  during  the  first  part  of  the  week, 
but  active  buying  prevailed  since  Wednesday  and  prices  were 
carried  up  rapidly,  the  tendency  being  irregular.  By  Thursday 
last  cash  fluctuated  to  ;fi97  los..  and  three  months  to  ;fig6  15s.. 
which  were  the  final  figures  fixed.  Lead  firmer,  but  bslow  the 
best.  Foreign.  August.  /20  5s.  ;  September,  ;f20 ;  October, 
;^ig  los.  ;  November,  /19  5s.  Spelter  again  stiffer.  Ordinary 
brands.  August-September.  /■21  2s.  6d.  ;  November,  ;f2i  12s.  6d. 
Iron  dearer. 

Corn  (Mark  Lane). — .\  moderate  amount  of  business  has  taken 
place  since  last  Monday,  prices  in  general  being  maintained.  Sup- 
plies of  new  native  wheat  continue  to  increase,  and  samples  show 
good  quality.  Quotations  manifest  a  declining  tendency.  Whites, 
delivered  up,  range  to  36s.  6d.  and  reds  to  35s.  6d.  per  qr.  504  lbs. 
Of  imported  grades,  No.  2  Northern  Manitoba,  37s.  6d.  ;  No.  3 
ditto,  36s.,  ex  ship.  Australian,  on  spot,  39s.  No  2  club  Calcutta, 
37s.,  landed.  South  Russian,  ex  granary,  34s.  to  38s.  6d.  Flour; 
Minneapolis  first  spring  patents,  28s.,  upwards;  Manitoba  and 
Australian  patents,  27s.,  landed.  Grinding  barley:  Russian,  ex 
hip,  shortly  due,  21s.  6d.  to  22s.  ;  Canadian,  24s.  to  24s.  6d.,  ex 
squay.  Plate  maize.  24s.  3d.,  ex  ship;  24s.  gd.,  landed.  Plate 
oats.  i6s.  gd.  to  17s..  landed  terms. 

Cotton  (from  our  Manchester  correspondent). — The  feature 
of  interest  in  the  market  during  the  past  week  has  been  the 
important  advance  in  raw  cotton  rates,  and  although  spinners  and 
manufacturers  have  been  forced  by  way  of  protection  to  put  up 
their  quotations,  buyers  have  been  very  slow  in  following.  This 
is  usually  a  time  of  the  year  when  great  uncertainty  prevails  as  to 
prices  and  supplies  in  the  raw  material  in  the  future.  It  would 
appear  as  though  serious  damage  has  been  done  to  the  American 
crop  in  certain  parts  during  the  last  few  weeks.  The  publicati.n 
of  the  Government  report  on  Tuesday  next  may  be  a  determining 
factor  in  the  situation,  and  a  good  deal  of  anxiety  prevails  as  to 
what  will  be  the  effect  of  the  figures  upon  prices.  We  are  certainly 
quite  in  the  dark  as  to  the  extent  of  the  crop  next  season.  The 
growth  in  Egypt  is  doing  fairly  well,  but,  of  course,  prices 
are  considerably  influenced  by  the  ups  and  downs  in  the 
American  staple.  In  cloth  for  India  very  few  practic- 
able bids  have  come  through,  and  makers  have  been 
unable  to  secure  orders  of  any  importance.  Occasional  bids 
have  been  mentioned  for  China,  but  the  position  of  affairs  on  the 
other  side  is  not  of  a  character  to  stimulate  buyers  here  to  antici- 
pate future  requirements.  Certain  special  cloths  ha\^  been  sold 
for  the  Near  Eastern  outlets,  where  makers  have  not  been  too  diffi- 
cult to  deal  with.     An  irregular  business  has  been  offering  for  the 
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South  American  markets.  The  home  trade  continues  generally 
quiet.  All  kinds  of  cloth  have  been  dearer  to  buy  than  last  week. 
It  IS  doubtful,  however,  whether  manufacturers  have  been  able  to 
obtain  advances  equal  to  the  rise  in  the  raw  material.  Quotations 
in  home  American  yarns  have  been  put,  and  most  spinners  have  re- 
mained firm.  It  has  been, a  struggle  to  arrange  transactions,  but 
some  users  who  have  run  short  have  been  forced  to  purchase  on 
the  best  terms  possible.  Speaking  generally,  the  outlook  for 
spinners  seems  to  be  a  little  brighter.  Small  lots  have  changed 
hands  in  export  bundles,  and  most  of  the  offers  cannot  be  enter- 
tained. Bolton  spinnings  have  been  strongly  held,  and  producers 
as  a  body  can  afford  to  be  independent  when  business  is  offering. 

Friday's  Movements. 

Sugar. — No  change  occurred  in  prices  of  British-refined.  Con- 
tinental granulated  steady,  quiet.  Ready,  first  marks,  sold, 
I2S.  6Jd.  ;  September,  sellers,  12s.  4jd.  ;  October-December, 
IIS.  6d.  value ;  January-March,  lis.  yjd.  ;  and  May-August, 
IIS.  gjd.,  f.o.b.,  Hamburg.  Beet  in  moderate  demand,  but 
slightly  easier.  September,  sold,  gs.  5|d.  ;  October,  9s.  3d.  ; 
October-December,  9s.  3d.  ;  May,  gs.  6Ja.  to  9s.  yd.,  f.o.b.,  Ham- 
burg. Weight  of  roots  in  the  Magdeburg  (without  leaves)  445 
grammes  against  447,  and  saccharine  16. 8g  against  15.71.  Weight 
in  other  districts  343  against  353,  and  saccharine  16. 4g  against 
15.62  at  same  time  last  year. 

Coffee. — Auctions  ruled  steady.  Futures  weaker,  September, 
sold,  42s.  6d.  to  42s,  ;  December,  43s.  to  42s.  lojd.  ;  March, 
43s.  4jd.  to  43s.  3d.  ;  May,  43s.  6d.  to  43s.  3d. 

Jute  dearer.  Native  first  marks,  August,  sold,  ^32  los.  ;  Sep- 
tember, buyers,  ;^3i  los.  ;  October,  ^30  15s.  ;  and  November, 
£^0  7s.  6d. 

Hemp  quiet.  F.C.,  October-December,  sold,  /30  5s.  ;  G.S., 
October-December,  £2j  5s.  ;  ditto,  January-March,  ^27  2S.  6d. ; 
G.B.,  January-March,  ^■25, 

Shellac  quiet.  T.N.,  October,  sold,  103s.  to  102s.  6d.  ; 
December,  105s.  to  104s.  6d. 

Robber  dull,  weak.  Plantation  crepe,  spot,  2s.  7jd.  ;  October- 
December  sold,  2S  6|d.  to  2s.  6Jd.  ;  fine  hard  Para,  spot,  3s.  gJd.  ; 
September-October,  3s.  /^\A. 

Metals. — Tin  declined.  Cash  closed  ;f  194,  and  three  months, 
at  /193  los.  English  ingots,  /200  to  /201.  Copper  somewhat 
irregular.  Cash  closed  /71  2s.  6d.,  and  three  months  at 
£•}!  IS.  3d.  Electros,  £']t^  to  ;f  74  los. ;  sheets,  /86.  Lead  quiet. 
English,  £20  15s.;  foreign,  /205s.  to  /ig  7s.  6d.,  according  to 
position.  Spelter  steady.  Ordinary  brands,  September,  sold 
/21  2S.  6d.  ;  November,  £21  12s.  6d.  Iron  firmer.  Cleveland, 
cash,   56s. 

Oils. — Linseed  spot,  pipes  (landed),  /25  15s.  ;  barrels,  ;f26. 
Turpentine,  on  spot,  30s. 

Linseed  easier.     Calcutta,  August-September,  quoted  47s.  6d. 

Corn  (Mark  Lane). — Both  attendance  and  business  were  on  a 
limited  scale  at  this  week-end  market,  prices  almost  without 
exception  being  unaltered  since  the  last  meeting  held.  Canadian 
wheat  was  rather  more  firmly  held.  No.  2  Northern  Manitoba, 
38s.  wanted,  ex  ship,  and  No.  3,  36s.  3d. 


Imperial  Japanese  Government  5  per  Cent.  Notes. — Notice  is 
given  that  coupons  due  September  13  will  be  paid  at  the  Yoko- 
hama Specie  Bank,  Limited,  7,  Bishopsgate,  London,  E.C. 

Whatever  mav  be  happening  elsewhere,  the  State  of  Rio  de 
Janeiro  continues  prosperous.  The  ordinary  revenue  collected 
for  1912  was  ;(,77o,886,  an  increase  of  nearly  ^^168, 000  upon  the 
estimate  and  of  ;£i66,ooo  on  the  income  of  the  previous  year. 
Ordinary  expenditure  came  to  ;f649,ooo,  so  that  there  was  a 
surplus  of  about  ^^'122, 000.  For  the  first  half  of  1913  the  revenue 
has  amounted  to  £^,^(1,26^,  or  at  the  rate  of  about  ;^773.ooo  per 
annum,  tout  in  this  969,470  milreis  of  special  revenue  is  included. 
This  accounts  for  about  ;i^55,ooo  of  ithe  total.  Even  so,  the 
position  would  appear  to  toe  sound  enough. 

Old  Albion  Brewery. — Further  progress  is  shown  by  this 
small  company  for  the  year  ended  June  30,  the  profit  being 
about  ;fi,ooo  better  at  £i2,i2().  This  allows  of  a  dividend  of 
4^  per  cent.,  against  3J4  per  cent.,  and  after  again  trans- 
ferring j/'2,ooo  to  reserve  ;^2,qoi  remains  to  be  carried  forward, 
an  increase  of  ;^400.  Changes  in  the  balance-sheet  are  unim- 
portant. 

Lima  Railw'ays  Co.,  Ltd. — Receipts  for  the  June  half-year 
showed  a  small  decrease  of  £t,i  at  £-j,jo2,  but  as  nothing  had 
to  be  written  off  for  bad  debts  compared  with  ;^'4,6i5  a  year 
ago,  the  nett  revenue,  after  providing  for  expenses  in  Lima 
and  London,  was  ^^4,525  larger  at  jf  6,162.  Debenture  interest 
having  been  met,  there  was  a  surplus  of  £^,TJS,  compared  with 
a  loss  of  pf  849.  and  out  of  this  an  interim  dividend  of  is.  per 
share  is  paid,  leaving  ^{^1,729  to  be  carried  forward  against  a 
debit  of  ^45  brought  in. 

Seaham  IIarboir  Dock  Co. — With  no  miners'  strike  to 
hamper  business,  the  shipments  of  coal  during  the  half-year 
ended  June  30  showed  an  increase  of  257,800  tons  at  1,035,300 
tons,  and  the  profits  rose  by  ,1^3,067  to  ^14,752.  Less,  however, 
was  brought  forward,  while  interest  charges  were  heavier,  and 
after  transferring  /.'500  to  renewal  reserve  against  nothing  a 
year  ago,  the  nett  surplus  was  only  ;^944  up  at  jf  19,377,  but  the 
dividend  on  the  ordinary  shares  is  restored  to  5  per  cent,  per 
annum,  and  ^f  8,689  o""  2^3^!  more  is  carried  forward.  Outlay 
on  capital  account  during  the  half-year  w£S  only  ^135,  but  on 
the  year's  comparison  the  debit  balance  is  ;^'2,i62  up  at 
/'67,o9o,  and  against  this  loans  have  been  increased  by  ;^  1,365 
to  ./"46,8o8,  while  the  depreciation  fund  is  £ia(>i  up  at  ^^10,710', 
and  the  renewal  fund  now  amounts  to  2^1,005. 


Ans>veP8  to  Correspondents. 

*.*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  ot  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  9et.  for  three  months. 

Deposits  against  future  Queries  may  be  lodged 
with  the  Publisher. 

Revival. — (i)    Cbarrington's  3J   per  cent,   debenture  under  70. 

(2)  Lacon's  "  B  "  debenture  at  about  60. 

Pahari. — (i)  This  is  a  very  good  debenture,  and  you  should  be 
able  to  get  it  at  something  less  than  93J.  (2)  Here  also  the 
position  is  good,  but  not  first-rate,  and  there  is  no  market  for  the 
stock  except  in  Scotland.  It  is  quoted  in  Edinburgh  and  Dundee. 
That  is  a  drawback.  (3)  We  do  not  like  this  company  much. 
There  are  far  too  many  fancy  additions  to  the  assets  for  our  taste, 
and  we  think  you  should  leave  it  alone.  (4)  Here  again  the  only 
market  is  in  Edinburgh,  and  the  range  of  the  company's  business 
is  not  very  wide,  so  we  think  you  should  pass  it  by.  (5)  A  wonder- 
fully successful  company  recently  strengthened  by  additions  to  its 
capital.  Reserves  considerable,  and  this  particular  stock  ought  to 
be  amply  secured.  (6)  Here  also  the  security  seems  ample  and 
the  management  first-rate,  but  there  are  two  debenture  issues  both 
4  per  cents.,  and  aggregating  ^4, 000, 000.  Both  good.  Buy  the 
cheaper  if  any  difference.  (7)  Never  a  strong  company,  it  has 
managed  to  live  and  in  a  manner  to  prosper,  but  it  is  not  strong 
yet,  and  the  reserves  are  only  moderate  m  view  of  the  amount  of 
capital  involved.  Still  these  4  per  cent,  debentures  seem  to  us  all 
right. 

Ullapool. — We  have  not  been  able  to  lay  hands  on  this  article 
within  the  week,  and  in  regard  to  some  of  your  other  questions, 
the  information  is  not  yet  to  hand  as  they  are  all  special  and 
foreign.  Consequently  your  list  can  only  be  partially  answered. 
(i)  These  are  good,  and  at  gSJ  or  thereabouts  should  be  an  excel- 
lent investment,  the  next  coupon  being  due  on  December  31.  (2) 
We  must  pass  this,  having  as  yet  no  particulars,  merely  with  the 
remark  that  it  is  purely  local  and,  therefore,  narrowly  marketable. 

(3)  A  very  good  loan.  The  finances  show  a  surplus,  and  as 
redemption  at  par  takes  place  at  latest  in  ig33,  may  take  place  10 
years  earlier,  the  safety  of  capital  seems  perfect.  (4)  The  same 
remark  applies  to  thisissue,  but  it  isredeemable  in  ig25,  and  may 
be  redeemed  two  years  hence.  (5)  Here,  too,  the  security  seems  to 
us  good  enough,  and  the  coupons  are  payable  without  deduction  of 
taxes.  The  loan  is  fairly  large,  and  if  you  can  get  the  bonds  at 
about  g5  the  yield  will  be  nearly  43  per  cent.  Redemption  may 
take  place  in  eight  years  or  not  for  18.  (6)  You  cannot  well  have 
a  better  security  than  this,  and  it  does  not  seem  dear  if  you  can  get  it 
about  97,  as  it  is  subject  to  annual  drawings  at  par.  (7  and  8) 
We  cannot  find  a  loan  of  1908.  There  is  one  of  the  year  after, 
and  one  of  1913.  The  earlier  is  a  4  per  cent,  and  the  later  a  4J 
per  cent,  loan,  and  the  respective  prices  are,  as  near  as  may  be,  96 
and  99  ;  but  the  igog  issue  may  be  redeemed  within  five  years, 
and  tie  igi3  issue  within  ten  years.  The  secur  ty  appears  ample, 
and  the  accounts  show  a  surplus,  (g)  This  is  probably  all  right, 
but  it  is  a  comparatively  new  concern  and  the  market  is  very 
narrow,  although  the  bonds  are  quoted  in  Basle,  Zurich,  and 
Geneva.  Continual  additions,  too,  are  being  made  to  the  mort- 
gage bond  issues.  If,  however,  you  can  get  the  bonds  at  a 
discount,  a  4j  per  cent,  security  is  worth  looking  at,  and  redemp- 
tion is  continually  going  on.  'This  issue,  in  fact,  can  be  redeemed 
at  the  end  of  about  four  years  from  now.  We  shall  have  to 
answer  the  rest  of  your  queries  later.     A  letter  was  unnecessary. 

W.  P.  S.  (Markfield).— (i)We  cannot  think  it  wise  to  sell  this 
stock  just  now,  and  if  you  did  you  ought  to  get  no  for  it,  but 
looking  at  traffics  and  prospects  we  believe  that  it  should  be  held. 
(2)  Here  the  prospects  are  not  so  good,  and  the  tendency  is  down- 
wards. We  see  no  better  tendency  in  sight,  so  the  stock  might  be 
sold.  (3)  This,  however,  is  a  stock  which  should  improve, 
looking  at  what  is  happening  in  its  district,  and  at  the  amount 
of  its  traffic  receipts.  The  board  must  pay  a  dividend,  and  it  ought 
to  be  abetter  one  than  last  year's.  You  should  not  sell  yet.  (4) 
There  is  only  a  provincial  guarantee  for  this  issue,  and  the  province 
is  not  a  rich  one.  To  be  sure  the  Government  has  undertaken  to 
buy  up  the  line  in  certain  eventualities.  Still  the  bond  is 
dear.  (5)  We  do  not  like  this,  partly  because  the  position  of  the 
country  is  a  very  difficult  one.  The  bond  may  be  all  right,  but  if 
anything  goes  wrong  it  would  go  down  with  the  ruck.  (6)  This  is 
also  a  security  we  by  no  means  relish,  because  there  seems  to  be 
nothing  behind  it.  See  Investors'  Review  No.  811.  (7)  We 
think  this  good  on  the  whole,  partly  because  the  Province  is  so 
prosperous  and,  all  things  considered,  well  governed.  The  pro- 
posal to  buy  is  therefore  reasonable.  (8)  This  offers  a  poor 
security.  One  has  only  to  look  back  at  the  history  of  the  guaran- 
teeing company  to  realise  that  it  must  be  so.  At  a  10  per  cent, 
lower  price  it  might  be  worth  looking  at,  but  not  at  g4.  (9)  There 
is  a  profit  of  over  /350  on  this  holding,  and  we  are  disposed  to  say 
"  take  it,"  although  at  present  the  prosperity  of  the  company  is 
unassailable,  but  the  stock  is  very  speculative,  and  if  anything  goes, 
wrong  in  its  region,  the  fall  will  be  severe.  (10)  This  company 
has  no  4J  per  cent,  debenture  stock.  Its  4J  per  cent,  stock  is  down 
'o  93J-94.  and  we  see  no  reason  why  you  snould  sell  it  now.  The 
security  seems  adequate,  and  the  price  should  by  and  by  improve. 
(11)  These  shares  are  good  enough,  but  have  a  speculative  element 
in  them,  and  as  you  can  get  out  without  loss,  or  at  a  slight  profit, 
it  might  perhaps  be  as  well  to  do  so. 

T.  P.  R.— You  might  continue  to  hold.  Traffics  are  keeping  up, 
and  the  recent  rearrangement  should  prove  beneficial  in  the  long 
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D.  A.  L. — No;  the  stock  is  well  secured,  and  has  merely  fallen 
in  price  with  the  general  trend. 

M.  E.  O. — Quite  correct.  A  special  form  is  necessary,  and  this 
must  be  sent  on  for  execution. 

Allan. — The  carefully  managed  concerns  do  not,  and  their 
-debentures  are  well-covered  investments. 


Temperley  Steam  Shipping. — ^10  per  cent.,  placing  £15,000  to 
reserve  and  depreciation,  with  ;f  1,888  forward. 

Van  Den  Herxhs. — Usual  interim  of  5  per  cent .  for  six  months 
ended  June  30  on  the  Ordinary  shares,  being  at  the  rate  of  10  per 
cent,  per  annum. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

Cathcart  District. — Interim  at  the  rate  of  2j  per  cent,  per 
annum  for  half-year  to  June  30,  same  as  last  year. 

Minneapolis,  St.  Paul,  and  Sault  Ste.  Marie. — Semi-annual  of 
3j  per  cent,  on  the  preferred  and  common  stocks,  payable  Oct.  15. 

BANKS. 

Bank  of  Roumania. — Interim  for  current  year  of  6s.  per  share, 
free  of  tax,  payable  Oct.  2,  same  as  a  year  ago. 

British  of  South  America. — On  6  per  cent.  (i2S.  per  share),  free 
of  tax,  payable  Sept.  25,  same  as  a  year  ago. 

Ionian. — Interim  of  2s.  6d.  per  share,  free  of  tax,  or  at  the  rate 
of  5  per  cent,  per  annum,  for  half-year  ended  July  13,  same  as  a 
year  ago. 

National  of  Egypt. — Interim  of  6s.  per  share,  payable  Sept.  8, 
on  account  of  1913,  same  as  a  year  ago. 

Standard  of  South  Africa.— For  half-year  ended  June  30,  at  the 
rate  of  10  per  cent,  per  annum  and  a  bonus  at  the  rate  of  4  per 
cent,  per  annum,  making  14  per  cent,  per  annum,  less  tax,  appro- 
priating ^25,000  to  write  down  investments  to  cover  the  deprecia- 
tion in  the  market  value  as  at  June  30,  writing /15, 000  off  bank 
premises,  placing  ^f  10, 000  to  reserve,  /lo.ooo  to  the  officers' 
pension  fund,  with  ;^50,ooo  forward.  A  year  ago  the  dividend  was 
at  the  same  rate,  but  the  bonus  was  at  the  rate  of  3  per  cent., 
/30,ooo  was  written  off  bank  premise-^,  ;^io,ooo  added  to  reserve, 
;^io,ooo  to  officers'  pension  fund,  with  about  /jo.ooo  forward. 

MINES. 

Broken  Hill  Water  Supply. — is.  5d.  and  bonus  of  is.,  less  tax, 
payable  Oct.  i.  It  is  stated  that  the  bonus  should  be  considered 
as  return  of  capital. 

North  Broken  Hill. — 2s.  per  share,  less  tax,  payable  Sept.  26. 

Oriental  Consolidated. — 50  c.  per  share,  same  as  a  year  ago. 
Warrants  will  be  despatched  from  New  York  on  Sept.  10. 

MISCELLANEOUS. 
Bandarapola  Ceylon. — Interim  of  7J  per  cent.,  payable  Sept.  9, 
against  15  per  cent,  a  year  ago. 

British  American  Tobacco. — Interim  of  6  per  cent,  for  1912-13 
■on  the  ordinary  shares,  free  of  tax,  payable  Sept.  30. 

British  Gas  Light. — .\t  the  rate  of  10  per  cent,  per  annum  and  a 
bonus  of  5s.  per  sliare  for  half-year  ended  June  30,  both  less  tax, 
payable  Oct.,  same  as  a  year  ago. 

Dalmellington  Iron. — .\fter  placing  ;f7,ooo  to  general  reserve, 
and  writing  oft  /if), 336  for  depreciation,  a  final  of  7J  per  cent,  on 
the  ordinary  shares,  free  of  tax,  making  10  per  cent,  for  the  year, 
against  7J  per  cent.,  tax  free,  a  year  ago,  with  ;f4,536  to  reserve 
and  £14,592  written  off. 

Eastman  Kodak  of  New  Jersey, — Usual  quarterly  of  2 J  per  cent, 
upon  the  common  stock,  and  an  extra  of  5  per  cent,  upon  the  com- 
mon stock,  both  payable  Oct.  i. 

Ederapolla  Tea,— Interim  of  7J  per  cent.,  payable  Sept.  8, 
against  10  per  cent,  a  year  ago. 

J.  Mandlebergand  Co. — Interim  on  the  ordinary  shares  for  half- 
year  to  June  19  at  the  rate  of  10  per  cent,  per  annum,  less  tax, 
payable  Sept.  11,  same  as  a  year  ago. 

Jones  and  Higgins. — Interim  on  the  Ordinary  shares  for  six 
months  ended  Aug.  20  at  the  usual  rate  of  7  pr  cent,  per  annum. 

Manvers  Main  Collieries, — Final  of  3s.  per  share,  making  for 
the  year  22J  percent.,  against  i2§  per  cent,  a  year  ago, 

Newcastle  and  District  Electric  Ligliting.— Interim  at  the  rate  of 
3  per  cent,  for  annum  for  the  half-year  ended  June  30. 

Palace  Theatre— 20  per  cent.,  and  after  charging  interest  on 
mortgage,  amounting  to  £'3,200,  with  £7,013  forward. 

Panagula  Rubber — Interim  of  5  per  cent,  payable  Sept,  8, 
same  as  a  year  ago, 

Penrikyber  Navigation  Colliery,— Interim  of  10  per  cent,  per 
annum  on  the  ordinary  shares. 

Poongalla  Valley  Ceylon. — Interim  of  3  per  cent,,  payable 
Sept.  9,  same  as  a  year  ago. 

Raithwaite  Cteamship — 7J  per  cent.,  making  12J  per  cent,  for 
the  year,  £15,615  is  reserved  for  depreciation,  with  £1,343 
forward. 

Scottish  Assets.— Final  of  3J  per  cent.,  free  of  tax,  making  7  per 
cent,  for  the  year. 

Scottish  Manitoba, — Interim  of  2i  per  cent, 
Sheepbridge  Coal  and  Iron. — Final  of  10  per  cent.,  less  income- 
tax,  making  20  per  cent    for  the  past  year  on  all  shares. 

South  American  Tobacco, — Interim  of  6  per  cent,  for  1912-13  on 
the  issued  ordinary  shares,  free  ot  tax. 

Staveley  Coal  and  Iron. — Final  of  2S.  6d.  per  share  on  the  fully 
paid  and  is.  loid,  per  share  on  tlie  part  paid,  with  bonus  of  5  per 
cent.,  making  25  per  cent.,  against  10  per  cent,  for  each  of  the  pre- 
vious four  years. 

Steel  Developments. — Interim  at  the  rate  of  10  per  cent,  per 
annum  for  h.ilf-year  ended  June  30. 

Sungei  Way  (Selangor)  Rubber,— Interim  of  4s,  per  share,  less 
ax,  against  4s,  6d,  per  share  a  year  ago. 


National  Railways  ok  Mexico. — The  General  European 
Agent  announces  that  the  issuance  of  through  bills  of  lading 
to  interior  destinations  in  Mexico  vid  the  Port  of  Vera  Cruz 
and  the  IViteroceanic  Railway  of  Mexico  has  again  been  re- 
sumed. 

KirnARo  Hill  and  Co.  (1899),  Ltu. — A  much  larger  business 
was  done  by  this  company  in  the  year  ended  June  30,  and  its 
gross  receipts,  including  transfers  from  one  department  to 
another,  were  ;f  32,556  up  at  /2i4,499.  On  the  other  hand, 
however,  expen.ses,  interest,  and  other  charges  rose  by  ,;f  30,130, 
and  after  providing  for  directors'  fees,  &c.,  and  writing  off 
jf  i,6gi  for  depreciation,  the  nett  profits  were  only  £2,i)^j  up 
at  ^9,472.  The  balance  brought  in  was  ^^^2,275  smaller  at 
^2,762,  but  the  directors  are  able  to  raise  the  dividend  on  the 
ordinary  shares  from  4  per  cent,  to  5,  and  still  have  £2,^^^,  or 
only  ;f  178  less,  to  carry  forward.  Current  liabilities  show  a 
decrease  of  ;^2,8ig  at  £'),'^2,  while  debtors  owe  ;^3,372  less  at 
;^i3,o92,  but  stocks  are  /TgSS  up  at  jC46,8s.6,  and  cash  has  risen 
by  /568  to  ^5,289. 

NoKTH  Centhal  Waco.n  Co. — For  the  year  ended  June  30  the 
nett  profit,  including  ;^i,2i9  brought  forward,  amounted  to 
;^30,99o,  an  increase  of  ;^3,o20.  The  final  dividend  of  6%  per 
cent.,  making  12J2  per  cent,  for  the  year,  is  the  same  as  la.st 
time,  but  ^12,000  as  against  /'8,ooo  is  placed  to  reserve  fund 
(raising  it  to  ^(^150,000),  and  ;t242  remains  to  be  carried  for- 
ward. Debenture  and  loan  account  has  increased  ^36,000  to 
;^i,o33,268,  sundry  creditors  have  risen  ,£16,340  to  ,;f39,oio,  and 
^^89,774  is  owing  to  the  bank  against  nil.  Wagon  and  other 
investments  are  up  £122,000  at  /i, 288, 282,  the  number  of 
wagons  having  been  increased  by  2,677  to  38,921.  Tenants  for 
wagon  rents  are  up  £11,420  at  ;t78,768,  and  sundry  debtors 
have  ri.sen  £15,600  to  £47,873. 

Hastings  and  St.  Lko.n.\kds  Gas  Co.— Like  most  under- 
takings of  the  kind,  this  company  found  in  the  half-year  ended 
June  30  that  the  increase  in  its  coal  bill  more  than  offset  the 
improvement  in  its  revenue.  Although  the  gross  receipts  rose 
''y  £994  to  £44,606,  the  nett  profit  was  £30  smaller  at  £13,200, 
but  a  little  more  was  brought  in,  giving  £61,910,  or  £150 
more,  to  be  dealt  with.  Of  this  £i,aoo  is  again  written  off 
old  works  and  plant  and  the  appropriations  for  depreciation 
on  gas  lamps  discontinued' and  on  Consols  are  increased  by 
£100  to  £160  and  /50  to  £78.  Interest  requires  rather  less, 
and  after  repeating  the  dividends  at  the  rate  of  65  per  cent. 
per  annum  on  the  5  per  cent,  converted  stock,  5  per  cent. 
on  the  3i  per  cent,  converted  stock  and  £6  is.  on  the  ^  per  cent. 
additional  stock  a  slightly  larger  sum  is  carried  forward. 

GtoRGF.  Whitechlrch,'  Ltd. — This  business  of  leather  mer- 
chants, manufacturers,  &c.,  shows  an  increase  of  £12,708  to 
/'..39'3.S4  in  its  trading  profits  for  the  year  ended  June  36.  Of 
this,  managing  directors'  remuneration  and  other  Paris  direc- 
tors' salaries  and  commission  took  £3,541  more,  and  after  pro- 
viding for  other  charges  and  writing  off  £1,805  more  for  bad 
debts,  the  nett  balance  was  £6,299  "P  ^^  £>6,3i6.  The  amount 
brought  in,  however,  was  ;^983  smaller  at  £1,478,  and  after 
repeating  the  appropriation  of  £2,000  in  reduction  of  goodwill, 
the  ordinary  shares  again  get  a  dividend  of  10  per  cent.,  leav- 
'"g  £,'i'3'6  more  at  £6,794  to  be  carried  forward.  Stocks  are 
£3s.i.S7  larger  at  £133,601,  against  which  the  capital  has  been 
increased  by  £15,000  in  preference  shares,  and  current  liabili- 
ties have  risen  by  £15,101   to  ;f97,78t. 

NOTICES. 

IMPERIAL   JAPANESE    GOVERNMENT   FIVE 

PER  CENT.  STERLING  LOAN  OF  1907  FOR  £23,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  IJth 
September,  1913,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3  by  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.   TATSUMI,    Manager. 
7,  Bishopfgate,  London,  E.C., 
August  29,  1913. 

IMPERIAL   JAPANESE   GOVERNMENT   FIVE 
PER  CENT.  NOTES. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due 
13th  September,  1913,  will  be  paid  on  that  date  between  the  hours 
of  11  and  1,  and  any  day  after  (Saturdays  excepted),  between  the 
hours  of  11  and  3.  at  the  Yokohama  Specie  Bank,  Limited,  where 
lists  may  be  obtained.  Coupons  must  be  left  three  clear  days  for 
examination  prior  to  payment. 

For  the  Yokohama  Specie  Bank,  Ltd  . 

K.    TATSUMI.    Manager. 
7,  Bishopsgate,  London,  E.G., 
29th  August,  1913. 
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American  Business  Notes. 

Wall  Street  was  a  little  upset  in  the  end  of  the  week 
by  the  announcement  that  $67,552,000  of  20-year  6 
per  cent,  debentures  is  to  be  issued  by  the  New  York, 
New  Haven  and  Hartford  Railway.  The  bonds  are 
redeemable  at  any  time  after  15  years,  and  will  be 
offered  to  stockholders  at  par  in  the  ratio  of  $100  for 
each  three  shares  held.  The  loan  has  been  under- 
written by  Messrs.  J.  P.  Morgan  and  Co.  for  a  com- 
mission of  2 J  per  cent.,  and  the  money  is  to  be  used  to 
refund  all  the  outstanding  floating  debt,  including 
the  $40,000,000  of  notes  due  in  December  next,  and 
the  $5,000,000  non-convertible  debentures  maturing  in 
February,  1914.  Even  had  this  not  unexpected  inci- 
dent been  absent,  it  is  improbable  that  markets  would 
have  displayed  any  particular  energy,  because  the 
Mexican  difficulty— Rockefeller  v.  Pearson  disguised 
as  sanctified  horror  of  crime— referred  to  on  another 
.     page,  remains  the  dominant  influence. 

M:ore  Influential  for  depression  even  than  the  fluc- 
tuating views  about  the  Mexican  position  was  the 
announcement  that  the  "  Big  Four"  road— that  is  to 
say,  the  Cleveland,  Cincinnati,  Chicago  and  St.  Loui> 
—had  been  compelled  to  stop  payment  of  dividend  on 
Its  preferred  shares.  These  shares  have  received  s 
per  cent,  continuously  since  1899,  but  the  last  quarterlv 
payment  at  that  rate  has  had  to  be  withheld,  and  the 
tact  that  the  company  is  an  extension  and  mere  depen- 
dent of  the  New  York  Central  made  the  announce- 
ment all  the  more  hurtful  to  the  market.  Conse- 
quently, in  the  middle  of  the  week  something  approach- 
ing demoralisation  again  pervaded  Wall  Street,  and 
as  fears  of  dividend  reductions  or  suspensions  on  the 
New  York,  New  Haven  and  Hartford  Co.'s  stock  also 
grew  more  pronounced  the  collapse  in  prices  became 
severe.  • 

Markets  were  also  weakened  bv  the  Bank  return, 
which  was  not  particularly  good,  although  neither  was 
It  ominous.  The  averages  showed  loans  up  ^TSie.ooo 
and  deposits  ;^i,  108,200  higher.  There  wfs  also  a 
nett  increase  of  ;^i58,2oo  in  the  stock  of  currencv, 
due  entirely  to  an  increase  of  i:204,20o  in  the  green- 
backs, specie  having  declined  ;^46,too.  For  all  that, 
the  surplus  reserve  receded  ;^i50,ooo  to  ^4.780,000, 
of  T,  'T  ^""y  ,^'.'50,000  larger  than  the  figure 

hhit%"^°  I'  ''^^  '^""^  ''"''  "«^h'"&  ^t  all  in  the^ex- 
contJ.f  '^''I\P^.?P'^"^'■'■°"■''•  "^-^  '^id  the  week-end 
contrast  look  bad.  It  showed  loans  up  /Ti, 800  000 
and  deposits  up  ;^2. 142,000,  but  the  increas;  1^'Tc 
r,8rT,^'  °  •''  4''";°°°'  because  although  specie  rose 
surolu™^^^^^  ^^'''''■^'''  downi;284,ooo,  hence  the 
uoffLwvT^  owing  to  the  large  increase  in  the  de- 
posit liabilities  was  ;^505,ooo  down  at  /:4,435,ooo  a 
figure  wh.ch  suflSced  to  prolong  the  rule  of  Teap 
money  in  the  open  market.  It  was  only  slightlv  higher 
in  the  beginning  of  the  week-that  is  to  say,  at  2^ per 
thf;.  ^  ^^1'  !««"*  ^"d  sometimes  2^  per  cent.  But 
are  h,^  f '"Tu^"''  ^'°"'^  P™''^*''^  ^e  weaker  than  thev 
^he  fall  U  ^^r^'"^'}^^  «f  a  large  account  open  for 
heavv   hn      "  '''''i  *^^'  '^^'"^  '^''^^■^  been  increasinglv 

alwavs^  TT  ^^  ''°''^  °f  '^t^-  ^"'J  the  bear^is 
always  the  best  support  to  a  market. 

oufor't'h'i^'^  ?^  *.^^  movements  of  population  in  and 
out  of  the  States  for  the  12  months  closed  Tune  ^o  last 
and  ZT"'-"^-  °^^"^ting  the  outflow  of  emigran 
creaseTHX^""'  r  •'"%^"'''"^  '^"^  y"^''  ^^e  nett  in- 
was  8i-%n,  P^P"'1'.°"  f™'"  foreign-born  immigrants 
ZZ  ^?^'3°'^'  ^"d  this  contrasts  with  401,86.  in  the 
preceding  year  and  512,085  in  19,0-11.  In  thrle  "ears 
according'  v  more  than  t  --^  „  •  j-  -j  '•iiree  years 
adHpH  t^  -;/"°'^e  tnan  i,^.,o,ooo  individuals  have  been 
IhhauJu     u       P°P"^f '«"    from    abroad.      Last     vear 

countrv      4L  .1:    ,  '  ^"^  ^   *°t3'    came     into     the 

"nu?  -to   tme''froTr.7"^^'n"  °'  ''''  ^^"-'^-'^  -"' 

brought  down  the  n"tt  nSease  frZTt'  '°"^^"''' 
T7^  T^T       Tu  '^'^i-  u'crease   from   that  quarter  to 

Ster-  thi;%v:r  SoTet^f^  tJ'^  ""-'^ 
Ruthenians.  Furthermor:',  \fr  the  ^^IT'^V't 
CHromcle,  the    immigration    froT  Holfand' ^Engrand' 


Germany,   Lithuania,  and  Scandinavia,    as    well    as  ut 
Hebrews    of    nationalities    not    specified,  was    notably 
ahead  of  1911-12;  but  there  was  a  nett  export,  so  to 
^^^J  ?;  ^'^'^'^  Greeks,  and  8,801   Bulgarians,  Servians 
and  Montenegrins.     A  better  class  of  people  seem  to  be 
going     to     the     States,    professional     men,    teachers 
engineers    and    electricians    having    shown     large    inl 
creases.       Practically  every  class   of  skilled   workmen 
entered  the   country  in   larger  numbers,    such   as  car- 
penters,  blacksmiths,  masons,    painters,     shoemakers 
tailors  and  seamstresses,  these    all    showing  large  in- 
creases over  the  previous  year's  totals,    and   amongst 
them  was  a  greater  number  of  farm  labourers,  for  whom 
there  is  an  urgent  demand  from  almost  all  sections  of 
the  country.     Thus  does  Europe  recruit  the  energies  of 
the  great  Republic  of  North   America,  and   surely   its 
gain  must  in  some  ways  be   Europe's    loss.     The    in- 
teresting information    is    added  that  the  majority    of 
aliens  who  arrive  attempt  to  settle  in  the  three  States 
of  New  York,  Massachusetts,  and  Pennsylvania      Out 
of  the  total  of  1,197,892    immigrant    aliens    admitted, 
the  non-immigrants  being  excluded  from  the  total,  no. 
less  than  614,949,   or  more  than  half,  are  credited  to 
these  three  States.    A  fair  number  go  West  to  Illinois, 
Uhio,     and      Michigan,    but     the     movement    to    the 
Western  territories  of  Iowa,    Kansas,    Nebraska,  Mon- 
tana,   the    two    Dakotas,   and     the    various   Southern 
States  appears  to  be  extremely  small.     From  the  point 
of  view  of  distribution  it  would  therefore  seem  to  be  a 
pity  that  the  trade  of  the  world  has  not  been  opened 
to  southern  ports,  one  of  the  curses  of  Protectionism 
being  that  it  has  tended  to  concentrate  the  import  traflSc 
ot  the  country  upon  New  York. 

Apparently  an  arrangement  somewhat  similar  to  that 
effected  for  the  Westinghouse  Electric  Manufacturing 
Co.  when  It  got  into  a  mess  some  vears  ago  is  to  be 
tried  with  the  American  Waterworks  and  Guarantee 
.  ■  ,  u  P'"sburg.  A  plan  has  been  submitted  to  the 
stockholders  and  creditors  which  if  accepted,  as  it 
probably  will  be,  involves  the  issue  of  $8,000,000  of 
collateral  trust  notes  and  a  two  years'  extension  of 
time  in  which  to  pay  the  company's  debts.  No  doubt 
the  note  issue  will  be  a  costly  affair,  but  it  probably 
affords  the  best  means  of  averting  a  foreclosure  and 
reorganisation,  and  it  is  evidently  expected  that  the  plan 
now  proposed  will  soon  put  the  company  on  its  lees 
again,  for  the  message  says  "  a  speedy  termination  of 
the  receivership  IS  anticipated."  That  may  be  too 
fPr"£rc"''\''K  •/ ""^  company  has  many  substantial  in- 
erests,  which  if  time  is  given  should  enable  it  to  return 

ferred  Tn't  f  ^''"'^    ""^^  ^"    "^  ^'^"'^^"ds  on   its  pre- 

oart  l>h  >  ^■*''"  *^  '^°'""'  '^"^  holders  should  not 

part  with  It  in  present  circumstances. 


Rubber  and  Oil  Notes. 

Business  having  slackened  off  in  the  private  market, 
he  offerings  at  the  auctions  of  plantation-grown  rubber 
this  week  were  larger  than  has  been  the  case  for  some 
time.  1  he  total  quantity  brought  forward  was  i  001 
tons,  compared  with  662  tons  a  fortnight  ago  and  876 
tons  at  the  corresponding  sale  last  year.  Prices  had 
been  dwmdling  for  some  days,  partly  because  of  the 
uneasiness  caused  by  the  failure  of  a  New  York  firm 
ot  rubber  dealers,  and  opening  quotations  were  from 
2d.  to  2id.  below  those  ruling  at  the  last  sales.  The 
first  day,  however,  was  the  worst,  as  the  drop  brought 
in  support  from  America,  and,  as  there  was  also  a 
demand  to  coyer  August  contracts,  bidding  became 
brisker,  with  the  result  that  a  general  recovery  of  id 
to  Id.  was  recorded.  Competition  continued  fai'rly 
good  up  to  the  end,  but  there  was  no  further  advance 
in  values,  and  on  balance  prices  are  about  lAd  under 
those  of  a  fortnight  ago. 

The  fall  in  the  value  of  rubber  has  severely  hurt  the 
Belgian  companies  which  have  their  estates  in  the 
Congo  territory-.  Working  costs  there  appear  to  be 
00  high  to  leave  a  profit  at  current  quotations,  and 
there  have  recently  been  several  instances  of  lots 
being  withdrawn  from  the  sales  in  Antwerp  This 
has  now  been  followed  by  the  announcement  that 
the  largest  of  the  companies,  the  Compagnie  du  Kasai, 
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intends  provisionally  to  abandon  the  production  of 
rubber  and  to  devote  its  attention  lo  mining  and 
general   operations. 

During  the  past  week  or  two  the  shares  of  the  Kern 
River  Oilfields  of  California  rose  steadily  on  reports 
that  the  whole  of  the  assets,  together  with  those  of  its 
subsidiary,  the  St.  Helens  Petroleum  Co.,  were  to  be 
sold  to  one  of  the  big  oil  groups,  by  which  it  was  sup- 
po.sed  the  Shell  was  meant.  Rumours  then  became 
current  that  there  was  a  hitch  over  the  question  of 
price,  and  on  Thursday  night  the  Kern  River  directors 
issued  a  circular  stating  that  the  negotiations  have 
come  to  nothing,  the  terms  finally  oftered  not  being 
considered  sufficiently  advantageous  for  them  to  recom- 
mend the  shareholders  to  accept. 

The  directors  of  the  California  Oilfields  announce 
that  in  view  of  the  negotiations  with  the  Shell  Trans- 
port and  Trading  Co.  and  of  the  fact  that  that  company 
paid  a  dividend  of  is.  per  share  free  of  tax  in  June  last, 
they  have  declared  an  interim  dividend  of  is.  per  share, 
also  tax  free.  This  distribution  will  place  the  share- 
holders of  the  California  Oilfields  on  the  same  footing 
v.'ith  regard  to  dividend  as  the  holders  of  shares  in  the 
Shell  Co. 
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Anglo-Malay  Rubber.— For  the  seven  months  ended  July  31 
the  crop  of  rubber  was  723,232  lbs.,  compared  with  442,599  lbs. 
for  the  corresponding  period  of  191 2.  Of  this,  388,379  lbs.  have 
been  sold,  at  an  average  gross  price  of  3s.  3.65d.  "per  lb.  The 
company  has  still  to  deliver,  under  forward  contracts  during 
^9'3'  217,460  lbs.,  at  an  average  of  3s.  e.gSd.  gross. 

The  .Sanipang  (Java)  Rubber  I'lantations  owns  two  estates, 
one  of  2,424  acres,  of  which  1,030  acres  are  cultivated  and  the 
other  of  1,057  acres,  of  which  500  acres  are  cultivated.  These 
lie  about  100  miles  apart,  and  one  would  have  thought  tfiat  it 
would  have  been  apparent  at  the  time  the  company  was  formed 
that  no  advantage  could  be  derived  from  working  properties  so 
widely  separated.  Apparently,  however,  the  directors  believed 
otherwise,  but  they  have  now  realised  their  mistake,  and, 
stimulated  by  the  fact  that  working  costs  on  the  smaller  estate 
h^ve  been  high,  they  have  been  considering  the  possibility  of 
getting  rid  of  it.  A  circular  has  been  issued  to  the  share- 
holders stating  that  an  offer  of  /.■i8,ooo  in  cash  has  been  re- 
ceived, which  the  directors  unanimously  recommend  should  be 
accepted.  The  sale,  they  say,  would  place  the  company  in 
a  strong  financial  position,  enable  the  present  cultivated  area 
of  the  Sampang  Peundoey  estate  to  be  brought  into  full  bearing, 
and  provide  sufficient  funds  for  opening  up  and  bringing  into 
full  bearing  a  further  area  equal  to  that  at  present  opened  on 
the  Tjimangsoed  estate. 

^  Maikoi-  New  Producers.— The  report  for  the  period  from 
February  20,  19x2,  to  April  13,  1913,  states  that  the  total  pro- 
duction of  crude  oil  during  that  time  was  490,735  poods.  Under 
the  terms  on  which  it  acquired  the  -property  the  company  had 
to  deliver  148,414  poods  at  a  low  .price  in  fulfiiment  of  a  con- 
tract made  by  the  vendor  company,  and  it  is  only  since  July 
last  year  that  it  has  been  able  to  obtain  the  full  market  value 
for  the  output.  Gross  receipts  amounted  to  ;f  19,728,  and  ex- 
penses to  ^19,609.  leaving  a  small  sunplus  of  £ii<)  to  be 
carried  forward.  Development  operations  were  chiefly  concen- 
trated on  plot  490,  the  original  fountain  area  on  the  Maikojj 
field,  but  considerable  difficulty  was  caused  by  the  water  met 
in  the  oil  source,  owing  to  defective  wells  drilled  before  the  com- 
pany took  possession.  Drilling  operations  on  plot  554  have  re- 
sulted in  oil  'being  struck  at  a  depth  of  1,072  ft.,  and  efforts 
are  now  being  made  to  shut  off  the  water.  Half  of  two  plots 
have  been  leased  on  a  royalty  basis  to  the  Maikop  Victory  Co., 
which  has  put  down  two  wells  to  749  and  673  ft.  respectively, 
and  the  directors  of  this  undertaking  have  decided  to  await 
the  results  oif  the  Victory's  exploratory  work  ibcfore  deciding  on 
the  policy  to  be  adopted  for  the  dovelapment  of  the  large  area 
owned  in  the  immedi.ite  noighibourhood  of  these  two  plots. 

\Vm.  McEwan  and  Co.— As  usual,  only  the  scantiest  informa- 
tion is  furnished  by  this  company.  Profits  for  the  year  to 
June  30,  including  ;^24,o35  brought  forward,  amounted  to 
A79'378  or  £y,i^~  le.ss  than  last  year,  and  the  dividend  on  the 
ordinary  shares  is  reduced  from  ■jl  to  6  per  cent.,  leaving 
^^24,378  to  be  carried  forward.      The  reserve  fund  remains   at 

;^IOO,000. 

Smrplev's  Hydropathic  Co.,  Ltd.,  Mati.ock.— In  the  year 
ended  July  31  the  number  of  visitors  and  the  total  receipts  both 
exceeded  those  of  any  previous  year,  and  gross  earnings  rose 
''y  ^2,858  to  /53,628.  The  gain,  however,  was  neutralised  by 
heavier  working  costs,  and  nett  profits  showed  a  small  decrease 
at  ;fii,o93.  Of  this  .,^1,386,  or  /137  more,  is  written  off  new 
bedrooms  suspense  account,  and  the  ordinary  shares  again  get 
their  dividend  of  12^  per  cent.,  but  the  bonus  is  cut  down 
from  5  per  cent,  to  2!,  leaving  / 1,083  to  be  carried  forward 
against  nothing  last  time.  The  freehold  proj^erty  account  has 
been  reduced  bv  ;fi,i33  to  £bi,2-;\.  and  fixtures,  &c.,  by  £7'^ 
to  ;^o,55o,  while  the  suspense  account  is  down  to  ^'1,386.  On 
the  other  hand,  investments  show  an  increase  of  ;f4,366,  and 
now  stand  at  ;f  10,266,  or  a  little  more  than  the  amount  of  the 
reserve   fund. 


Joint   Stock  Companies'    Exhibits 
Critically    Analysed   and    Compared. 


COMMERCIAL    BANKING  CO.  OF   SYDNEY,   LTD. 

A  further  increase  of  .^10,139  to  ;^i34,i22  is  ahowii  in  the 
nett  profits  of  this  bank  for  tlie  half-year  ended  June  30,  and 
as  ^14,692  more  was  brought  forward  th«  disposable  total 
"'^s  ;i'24,83i  up  at  ;i'i<H,37i.  Owing  to  the  larger  amount  of 
capital  ranking  for  dividend,  it  takes  an  extra  £12,^3  to 
maintain  the  distribution  at  tfie  rate  of  10  per  cent,  per  annum, 
but  the  directors  are  able,  in  addition,  to  increase  the  appro- 
priation to  the  reserve  by  /io,ooo  to  ^'50,000,  and  still  have 
^56,988,  or  £2,^^?,  more,  to  carry  forward.  The  paid-up  capital 
is  i^3i,io6  up  compared  with  a  year  ago  at  ;^i,75o,ooo,  and 
the  reserve,  with  the  present  addition,  will  stand  aX  ;^i, 630,000. 
Although  the  profits  showed  such  satisfactory  growUi,  there 
would  appear  to  have  been  some  shrinkage  in  the  volume  of 
business  done  in  the  Commonwealth.  Deposits  show  a  reduc- 
tion of  ;^8io,i53  at  ^^20,013, 372;  and  notes  in  circulation  are 
/i8,i87  down  at  £3o,j07,  while  bills  in  circulation  hive  risen 
^y  /.34'746  to  /■9S7,5(j4.  On  the  ether  hand,  while  money  at 
short  call  in  ixmdiou  Jias  been,  inci^eased  by  /.43t,,2;6  Ij 
;^i, 505,000,  and  bills  receivable  in  Ixindon  and  remittances 
in  transit  are  ;i'76,i94  up  at  ;^i,86o,4o6,  there  are  decreases  of 
£2<)3,c)26  to  jf3,462,8i4  in  coin  rnd  bullion,  ;^i2,22i  to  /i23,365 
in  cash  at  bankers,  and  /3o,92i  to  /5<7.i35  in  Commonwealth 
notes.  Investments  have  been  reduced  iiy  £4^g,<)oo  to  /2,49i,325, 
and  bills  discounted,  &c.,  are;  ;^384,429  down  at  £'i,993,999- 

TOOTAL   BROADHURST  LEE  CO.,  LTD. 

Although  the  results  for  the  year  ended  June  30  were  afiected 
to  iome  extent  by  the  war  in  Eastern  Europe  and  by  the 
closing  of  the  company's  Jamaica  branch,  the  business  would 
seem  to  have  been  fairly  well  maintained.  Gross  profits  were 
£i--77^  larger  at  jf  101,348,  but  interest  charges  took  /951  more 
and  income-tax  £i,(>y>  more,  witli  the  result  that  the  nett  profits 
were  ^^803  down  at  ^^76,121.  The  balance  brought  forward, 
too,  was  2'io,266  smaller,  giving  .^105,450,  or  ;^ii,o69  less,  to 
be  dealt  with,  so  the  directors  put  ^10,000  less  at  ;f3o,ooo  to 
reserve,  and  after  repeating  the  dividend  of  y'/i  per  cent,  on  the 
ordinary  shares,  carry  forward  /■i,o69  less  at  ;^28,26o.  Addi- 
tions to  property  account  cost  ;422,622,  but  after  allowing  for 
the  amount  written  off,  the  increase  in  this  item  is  only  ^6,721 
^t  £33^^°2y.  Against  this  the  reserve  stands  at  ^170,000,  and 
although  it  is  all  in  the  business,  that  is  perhaps  of  less  con- 
sequence than  usual,  seeingthat  no  value  is  put  upon  patents, 
trade-marks,  or  goodwill  in  the  balance-sheet.  Debtors,  stocks, 
materials,  and  stores  show  a  decrease  of  ;f47,703  at  ;^i, 286,454. 
while,  on  the  other  hand,  the  bank  overdraft  has  been  reduced 
''y  j^^2,575  to  ;^i9,  and  current  liabilities  are  ;f5,993  down  at 
.^270,728  The  directors  say  that  as  they  are  confident  that  it 
is  in  the  general  interest  of  the  business  that  the  ordinary 
shares  should  be  held  by  the  directors,  managers,  and  employees 
to  as  gre.at  an  extent  as  possible,  they  will  submit  a  scheme  to 
the  shareholders  for  carrying  this  policy  into  effect. 

LIVERPOOL    UNITED    GAS    CO. 

In  the  year  ended  June  30  the  revenue  from  all  sources 
amounted  to  £(x)t),932,  or  an  increa<!6  of  ^74,870,  of  which 
^'35,916  came  from  gas  sales,  £(>,ii^c)  from  rental  of  meters,  fires 
and  cookers,  and  ;f32,io5  from  residuals.  The  improvement, 
however,  was  neutralised  by  a  big  advance  of  ;f36,i9i  in  the 
coal  bill  and  by  heavier  charges  for  repairs  and  maintenance, 
with  the  result  that  nett  profits  were  ;,f727  smaller  at  ;f  104,156. 
Receipts  from  interest  were  also  down,  and  with  ;^io,633  less 
brought  forward  the  available  surplus  showed  a  decrease  of 
;f  12,677  at  /i49,9i9,  but  the  dividends  of  10  per  cent,  on  the 
"  A  "  and  7  per  cent,  on  the  "  B  "  stocks  are  repeated,  and  the 
balance  carried  out  is  reduced  to  £3i,3o<j.  Capital  expenditure 
for  the  year,  after  deducting  ;^io,i7o  for  depreciation,  was 
iif54><)84,  and  the  debit  balance  under  this  head  now  amounts 
to  ^67,033.  Stores  are  /■i2,2io  up  at  ;if67,36o,  and  debtors  owe 
£^,^1$  more  at  /io5,o6o,  bn*  cash  has  been  reduced  by  ;f7o,3i2 
to  A'7'57,2>  while  creditors  have  risen  by  ;C'5.954  to  ,^131,910, 
and  the  liability  on  co-partnership  bonus' and  savings  is  ;£'2,i6i 
higher  at  ;if23,93o. 

AMERICAN    CYANAMIO   CO.,    LTD. 

In  the  year  to  June  30  this  did  fairly  well,  but  it  might  have 
done  much  better  if  the  Ontario  Power  Co.  of  Niagara  had 
properly  fulfilled  its  obligations.  The  Cyanamid  Co.  wished 
to  increase  its  output  of  the  fertiliser  from  about  12,000  to 
50,000  tons  per  annum,  and  gave  the  neces.sary  notice  to  the 
Power  Co.  to  provide  the  additional  power  required,  but  was 
met  with  a  flat  refusal.  No  explanation  of  the  attitude  of  the 
Power  Co.  is  given,  but  seeing  that  the  three  arbitrators 
appointed  to  adjudicate  on  the  dispute  unanimously  decided  in 
favour  of  the  Cyanamid  Co.,  there  must  have  been  serious 
wrongheadedness  somewhere.  It  is  expected,  however,  that  the 
plant  for  the  increased  output  desired  will  be  ready  during 
next  spring  or  early  summer,  and  the  improved  new  plant  already 
installed  shows  better  results  than  anticipated.  The  sales  for 
the  12  months  ended  March  31,  when  the  selling  season  for 
fertilisers  practically  closes,  amounted  to  15,488  against  12,774 
tons,  and  the  nett  profit  was  $189,108.  During  the  year  $846,600 
was  spent  on  capital  account,  and  the  company  has  $444,000 
liquid  assets  in  hand,  while  the  claim  against  the  Ontario 
Power  Co.,  estimated  at  (350,000,  is  placed  to  reserve.  Patents 
and  rights  are  valu'vi  .it  $3,344,340.  and  this  item  ought  to  be 
very  materially  reduced  as  occasion  offers. 
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The    Week   in   Mines. 

Sentiment  in  the  Mining  markets  this  week  has  been 
remarkably  cheerful  considering  the  paucity  of  busi- 
ness. The  outstanding  incident  has  been  the  strength 
of  copper  shares,  which  were  freely  bought  by  French 
and  Wall  Street  speculators,  while  Rhodesian  gold 
and  Malayan  tin  shares  have  attracted  some  attention. 
The  settlement  was  easily  arranged  on  the  same  basis  of 
rates  as  on  the  previous  occasion.  The  general  charge 
in  all  departments  was  6  to  7  per  cent.,  but  the  leading 
South  African  counters  were  continued  at  rates  rang- 
ing from  4  to  6  per  cent.  Gold  Fields,  in  which  a 
considerable  bear  account  exists,  were  done  at  a  very 
light  rate,  and  Brakpan,  Springs,  Witwatersrand 
Deep  were  found  to  be  in  short  supply.  The  contango 
on  Rio  Tinto  was  |  per  cent,  lighter  at  3  to  4  per 
cent,   owing  to  bear  sales. 

South  and  West  Africans. 

The  new  account  in  the  South  African  market  began 
cheerfully,  with  signs  of  expanding  business.  Atten- 
tion, however,  was  mainly  directed  to  the  Rhodesian 
section  in  the  early  part  of  the  week,  when  Chartered, 
Cam  and  Motor,  and  Tanganyika  were  rather  actively 
supported,  especially  the  first-named,  which,  as  a 
result  largely  of  provincial  buying,  rose  is.  6d.  to 
22s.  6d.  The  support  was  attributed  chiefly  to  pro- 
fessional operators,  and  a  slight  reaction  occurred  on 
sales  to  secure  profits.  About  the  middle  of  the  week 
diamond  shares  were  purchased  from  Paris,  and  other 
inter-Bourse  securities  were  supported.  De  Beers 
deferred  rose  to  21 J  and  Premier  and  Jagersfontein 
advanced  slightly.  Among  Transvaal  shares  Modder- 
fontein  Deep  Levels  were  marked  up  from  if  to 
I  15-32,  ex  rights  to  the  new  issue,  doubtless  with 
the  idea  of  facilitating  the  placing  of  the  shares.  The 
fact  that  the  price  of  the  shares  was  raised  instead 
of  reduced  emphasises  the  wisdom  of  the  directors' 
action  in  not  making  the  issue  at  a  discount. 

West  African  gold  shares  have  been  ignored  as 
usual,  but  Nigerian  tin  shares  have  been  more  actively 
dealt  in.  Naraguta  Extended  rose  on  the  issue  of  a 
favourable  report  from  the  property,  and  Anglo- 
Continental  advanced  sharply,  owing,  it  was  said,  to 
news  as  to  the  progress  of  some  of  the  concerns  in 
which  the  company  holds  shares.  Ropps  were  also 
bought,  and  rose  to  an  appreciable  extent. 

Broken  Hill  shares  have  enjoyed  a  general  advance, 
bullish  operations  being  encouraged  by  the  rise  in  the 
price  of  lead.  Broken  Hill  Proprietary  shook  off  the 
effects  of  its  half-yearly  report,  which  was  not 
altogether  liked,  but  it  is  recognised  that  the  higher 
prices  of  metal  have  much  improved  the  dividend  pro- 
spects of  the  companies  in  the  current  half-year. 
Golden  Horse  Shoes  have  resumed  their  rise  in  spite 
of  realisation,  but  Associated  Northern  Blocks  have 
weakened  further. 

Copper  and  Miscellaneous. 

The  price  of  copper  continues  to  rise  as  a  result 
of  good  trade  reports  from  America  and  the  favour- 
able statistical  position  in  Europe.  Rio  Tintos  have 
been  vigorously  supported  by  local  and  Continental 
buyers,  and  the  price  rose  to  78J,  while  Amalgamated 
touched  76J,  largely  on  purchases  in  Wall  Street.  Mt. 
Elliott,  Gt.  Cobar,  Cape,  Namaqua,  and  Anaconda 
have  advanced,  and  Kyshtim  have  been  well  bought  on 
Continental  account.  Malayan  tin  shares  have  again 
shown  strength ;  a  good  business  has  been  done  in 
Pahangs,  which  are  appreciably  higher,  and  Malayan 
Tin  Dredging  and  Siamese  rose  afresh  after  some  sales 
to  secure  profits  had  been  effected. 

Cobalt  shares  have  been  firmer,  and  Mexican  Mines 
have  hardened  again.  Camp  Bird  rising  from  17s.  6d. 
to  i8s.  6d.  Oro\ilJc  shares  have  been  prominently 
firm,  and  Indian  gold  shares  have  oeen  firmer.  A  fatal 
accident  has  occurred  at  Edgar  shaft  at  the  Mysore 
mine,  but  it  is  not  expected  that  the  monthly  return 
will  be  adversely  affected  by  it. 


MINING     NEWS. 

Prank  and  unbiassed  answers  are  given  to  all  questions  relating  to- 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  lach  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  unthout  first  consulting 
the  Investors'  Review. 


West  African  Gold  Returns. — According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  /i32,936.  As  compared  with  July, 
1912,  the  output  shows  an  increase  of  £s,ii(>.  while  the  increase 
as  compared  with  June  is  largely  due  to  the  Taquah  Company's 
augmented  production.  The  following  table  shows  the  monthly 
output   since  January,  1909  : — 


1913. 

191a. 

1911. 

igio. 

1909. 

Value. 

Vaiue. 

Value. 

Value. 

Value. 

I 

£^ 

I 

£ 

L 

Jan     .. 

I44,>fa 

107,262 

66,107 

70.699 

91,112 

Feb.    .. 

137,038 

102,270 

63,081 

68,469 

86,210 

Mar    .. 

150,060 

111,376 

67.673 

71,954 

93,556 

April  .. 

146,220 

114,796 

70,880 

67,069 

S8.071 

May    .. 

142,617 

115,678 

96,409 

68,355 

100,056 

une   .. 
uly    .. 

123,764 

114,697 

9«,'74 

70,988 

70,561 

I3>.936 

127,800 

9 ',955 

58,551 

70,523 

Aug.    .. 

136,407 

»oj,753 

57,7'3 

71,614 

Sept.  . . 

— 

142.397 

109,039 

47.746 

72,965 

Oct.    .. 

-~ 

142,414 

•09,503 

55,046 

65.813 

Nov.  .. 

— 

137,700 

99,299 

57,658 

73.824 

Dec.   .. 

— 

144,382 

99,569 

61,737 

71,332 

ToUls 

978,897 

1,497,179 

1,069,442 

755.985 

955.635 

East  Rand  Proprietaby  Mines. — During  the  quarter  ended 
June  30  the  tonnage  crushed  was  501,000,  an  increase  of  23,300 
tons  as  compared  with  the  March  quarter.  The  total  yield 
was  greater  toy  1,525  ozs.  at  176,656  ozs.,  and  the  value  by 
^6,093  at  ;^742,6n.  The  yield  per  ton  (not  including  gold 
irom  accumulated  slimes)  fell  from  30s.  lod.  to  29s.  8d.  Work- 
ing costs  were  at  the  same  time  gd.  lower  at  i8s.  lod.  per  ton, 
so  that  the  working  profit  was  5d.  smaller  at  los.  lod.,  and 
amounted  to  ^^271, 302,  which,  with  the  addition  of  ;^io,922 
from  the  treatment  of  accumulations,  made  up  a  total  profit  of 
^^282, 224,  an  increase  of  £2,oa\.  From  this  must  be  deducted 
approximately  .^£50,353,  or  ;£5,657  less  than  for  the  March 
quarter,  in  respect  of  the  quarterly  .proportions  of  the  profit 
tax,  debenture  interest,  undermining  rights  annuity,  miners' 
phthisis  fund,  and  French  tax<'s.  The  expenditure  on  authorised 
votes  was  ;£79,5i5,  an  increase  of  £i%.-]\(>.  The  cash  position 
on  June  30,  after  providmg  for  all  liabilities,  except  the  deben- 
ture issue  of  ;^i, 400,000  (reduced  during  the  quarter  by  ;f35,88o), 
showed  a  balance  of  ;i^39i,532,  an  increase  of  ;^i43,622.  The 
footage  developed  was  17,221,  against  15,486  in  tie  previous 
three  months,  and  13,860  ft.  were  sampled,  assaying  10  dwts. 
over  24  ins.,  against  11,367  ft.,  assaying  10.6  dwts.  also  over 
24  ins.  in  the  March  quarter.  The  sum  of  ^v^y^il  ^^s  ex- 
pended on  development,  as  against  .£75,150  provided  in  the 
working  costs,  thereby  increasing  the  credit  at  development 
suspense  account  by  £it,,cjii  to  /i8i,877,  which  is  held  in 
cash,  in  addition  to  the  aibove  cask  balance.  The  number  of 
stamps  in  operation  wanained  at  820,  their  average  running 
time  being  77.9  days,  as  against  74.2  days  in  the  preceding  three 
■months.  The  .percentage  of  waste  ore  sorted  out  was  unaltered 
at  9.6  per  cent. 

Eckstein  Group  Quarterly  Reports. — During  the  June 
quarter  the  Bantjes  development  results  were  as  follow  : — 
Main  reef  leader:  Distance  exposed,  720  ft.;  width,  17  ins.; 
value,  47s.  South  reef  :  Distance  exposed,  2,905  ft.  ;  width,  9 
ins.;  value,  11  is.  8d.  The  tonnage  of  payable  ore  developed 
during  the  first  half  of  the  year  was  : — Leader,  3,900  tons  ; 
value,  25s.  3d.  ;  south  reef,  49,300  tons ;  value,  29s.  In  addi- 
tion, there  was  exposed  by  driving  a  further  considerable  ton- 
nage of  indicated  payable  ore,  but  which  is  not  yet  fully  de 
veloped  and  valued.  The  development  accomplished  for  the 
quarter — namely,  6,270  ft. — again  shows  improvement,  being 
659  ft.  in  excess  of  that  of  the  previous  quarter.  Working 
costs  show  the  large  reduction  of  is.  3d.  per  ton,  there  also 
being  an  increase  of  5,750  tons  in  the  quantity  of  ore  milled. 
The  profits,  however,  on  account  of  the  reduced  yield  of 
3s.  6d.  per  ton  at  ;/^ii,6i6  were  ^^8,582  lower  than  those  of  the 
previous  quarter. — At  the  Crown  Mines  the  tonnage  crushed 
during  the  June  quarter  amounted  to  579,100  tons,  an  increase 
of  18,100  tons,  and  the  percentage  of  waste  rock  sorted  in- 
creased by  over  i  per  cent.  During  the  first  half  of  the  year 
975,110  tons  of  ore  >vere  developed,  and  valued  at  31s.  6d. 
per  ton,  of  which  922,282  tons,  or  95  per  cent.,  were  payable, 
and  valued  at  32s.  gd.  per  ton.  The  expenditure  on  capital 
account  during  the  quarter  ended  June  30  amounted  to  ;£i5,g8o, 
and  ;£i82,ioi  remains  unspent  in  respect  of  authorised  capital 
expenditure:  this  includes  provision  for  the  sinking  of  a 
circular  shaft  for  ventilation  purposes.  In  view  of  the  native 
labour  position  and  of  the  additional  cost  ,ind  loss  of  revenue 
brought  about  by  the  .strike,  shareholders  must  ba  prepared  for 
a  temporary  decrease  in  profits. — During  the  first  half  of  the 
year  128.643  tons  of  payable  ore  were  developed  at  the  Gelden- 
huis  Deep  mine  of  an  average  stope  value  of  36s.  id.  per  ton. 
The  c.^oital  expenditure  was  £i„\2a,,  .and  the  amount  to  be 
soent  for  the  completion  of  the  work  authori.<^  stands  at 
;.fio,546.  which  includes  £S,'jio  for  the  installation  of  an 
underground  winder  at  the  west  .section,  which  probably  will 
not  be  required. — At  the  Nourse  Mines  during  the  six  months 
ended  June  30  469,868  tons  of  payable  ore,  of  an  average  value 
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of  30s.  8d.  per  ton,  were  disclosed  as  developed.  The  expendi- 
ture on  equipment  for  the  quarter  amounted  to  2^1,687.  A 
further  amount  of  /'(),502  will  be  required  to  complete  the 
present  capital  expenditure  authorised. 

Kandfontein  Ckntkal  Oee  Kesekvks.— The  report  for  the 
six  months  ended  June  30  states  that  1,368,887  tons  of  ore  were 
crushed  for  a  profit  of  ^485,864.  The  Tevenue  was  equal  to 
233.  I  id.  per  ton,  and  the  profit  to  7s.  id.  per  ton  milled.  The 
ore  reserves  now  amount  to  7,667,017  tons,  as  compared  with 
7,600,000  tons  at  the  end  of  December  last. 

Uroken  Hill  Pkopeietahv.— Th3  profits  for  the  six  months 
ended  May  31  amounted  to  ^124,192,  the  nett  assets  amount  to 
Jt887,559,  and  the  profit  and  loss  account  shows  a  credit  balance 
of  ;t 866,393.  A  sum  of  ;ii'36,i44  was  expended  on  construction, 
of  which  ;6i5,g43  w'as  on  account  of  the  iron  and  steel  works, 
/7,242  for  lands  and  buildings,  ;{;5,38o  for  general  plants, 
/,2,225  for  limestone  plant,  and  /'2,iii  for  Dwight-Lloyd  wheel 
process.  During  the  greater  part  of  the  half-year  only  six 
zinc  furnaces  were  in  continuous  operation,  bu^  latterly  it  was 
posible  with  more  labour  to  have  eight  at  work.  The  average 
output  of  spelter  and  blue  powder  was  over  100  tons  weekly. 
At  the  smelters  satisfactory  results  were  obtained,  88,939  tons 
being  treated.  The  output  of  crude  ore  was  120,368  tons,  as 
against  120,839  tons  i"  the  previous  half-year,  and  the  average 
production  was  increased  from  4,647  tons  to  5,170  tons  per 
week  for  the  period  actually  working.  Exploratory  work  with 
diamond  drills  was  carried  on  continuously,  but  nothing  of  an 
encouraging  nature  was  met  with.  The  concentrating  plant 
did  good  work,  the  tonnage  of  crude  ore  and  tailings  from  the 
dump  dealt  with  having  exceeded  that  of  the  preceding  half- 
year.  Costs  show  a  satisfactory  reduction.  Zinc  concentration 
plant  dealt  with  167,827  tons  of  tailings,  which  were  of  a  little 
lower  assay  value,  but  the  cost  of  treatment  showed  a  reduction. 
During  the  six  months  2,738,441  ozs.  of  fine  silver,  and  44,793  tons 
of  pig  lead  were  produced.  The  average  nett  prices  obtained 
were  :— Lead,  ^16  2s.  3d.  per  ton;  silver,  2s.  6  i3-64d.  per  oz. 
firie.  Operations  financially  were  adversely  afiected  by  the  de- 
cline in  the  market  values  of  lead  and  zinc.  The  average  price 
of  lead  for  the  half-year  was  .^17  :;s.  9d.  again.st  {[it)  4s.  yd., 
but  in  the  current  half-year  a  recovery  has  been  experienced,  the 
.spot  price  ranging  as  high  as  /2ii,  while  the  forward  price 
has  varied  between  £i^  and  £21^^.  With  respect  to  spelter  a 
considerable  shrinkage  in  the  value  has  obtained,  the  average 
price  being  ^^25  4s.  gd.  against  /2(.  7s.  ad.,  while  the  present 
price  IS  j/,2o  los.  From  the  half  year's  profits  have  been  de- 
ducted underwriting  commission  and  preliminary  costs  in  con- 
nection with  the  new  issue  of  shares,  also  the  interest  due  to 
.May  31  on  instalments  paid,  amounting  to  ..f  12,594. 

NOKTIIKRX  CorPER.— The  shares  of  this  company  recently 
showed  some  activity  and  strength,  presumably  in  anticipation 
of  statements  to  be  made  in  this  report.  This  document  made 
Its  appearance,  and  was  a  grievous  disappointment  to  the  bulls, 
and  the  market  gave  expression  to  its  disgust  by  promptly 
marking  down  the  shares  substantially.  The  profit  and  loss 
account  for  the  year  ended  Mav  31  shows  a  debit  balance  of 
^7.985.  from  which  has  been  deducted  the  credit  balance 
brought  forward,  leaving  a  debit  of  12,^^^.  At  the  end  of 
May  the  company  had  cash  at  bankers  and  in  hand  £sfi(>?>, 
loans  against  security  jf  20,000  ;  debtors,  including  loan  to  the 
Kefue  Copper  Development  Co.,  secured  on  the  copper  matte 
produced,  jf4o,232 ;  total,  /66,ioo.  The  directors  state  that 
they  have  been  asked  to  make  a  distribution  by  way  of  divi- 
dend  of  the  company's  large  holding  in  subsidiary  companies, 
and  have  regretted  not  being  able  to  do  so,  as  such  a  distribu- 
tion could  only  be  made  in  the  form  of  a  return  of  capital,  as 
explained  in  general  meeting  and  to  individual  .shareholders. 
Should  it,  nevertheless,  be  the  desire  of  the  majority  that  effect 
should  be  given  to  this  suggestion,  it  is  only  necessary  for 
shareholders  to  complete  the  proxv  sent  to  them,  so  that  the 
board  may  have  an  expression  of  shareholders'  opinion.  In  the 
event  of  a  distribution  being  desired,  a  meeting  of  the  company 
would  be  called  to  submit  the  necessary  resolution  to  give  effect 
to  it.  The  distribution,  if  made,  would  be  as  follows  : — One 
Uwana  M'Kubwa  Copper  share  for  every  three  Northern 
Coppers,  three  Kefue  Copper  shares  for  every  four  Northern 
Coppers,  one  Rhodesia  Broken  Hill  Development  share  for  every 
12  Northern  Coppers,  and  one  Rhodesia  Copper  share  for  every 
two  Northern  Copper  shares. 

De  Lamar. — Profit  on  working  during  the  year  ended  March 
31,  including  /2,94i  brought  in,  amounted  to  /■4,4i8,  out  of 
which  a  dividend  of  5  per  cent.,  t.-.x  free,  has  been  declared, 
leaving  /418  to  be  carried  forward.  There  were  treated  45,220 
tons  of  ore,  having  an  average  value  of  $7.94  per  ton,  as  com- 
pared with  48,596  tons  of  a  value  of  iir\.yi  per  ton.  The  tailings 
value  after  cyanide  treatment  was  ?i.25  per  ton  against  $1.30  per 
ton  last  year.  Thus  the  production  of  gold  fell  off  from  14,656  ozs. 
to  10,867  <"'-5-'  ^"d  the  output  of  silver  decreased  from  279,723 
ozs.  to  169,793  ozs.  The  effect  of  this,  however,  was  partly 
offset  by  a  rise  in  the  price  of  silver  from  ;2.i3  cents  to  50,09 
cents.  In  October  last  an  examination  of  the  inine  was  made 
by  Mr.  F.  F.  Sharpless,  who  recommended  prospecting  and 
development  work  in  various  dire<tions,  and  advised  the  use 
of  air  drills  to  expedite  the  work.  Owing  to  a  delay  in  the 
delivery  of  the  drills,  the  progriinme  outlined  could  only  be 
carried  out  by  hand  labour,  which  greatly  retarded  progress 
and  increased  the  cost, 

DoLCO,4TH  MixE. — During  the  six  months  to  June  30  there 
>vere  crushed  58,304  tons,  a  decrease  of  2.327  tons,  while  the 
.sales  of  black  tin  fell  off  by  81  tons  14  cwts.,  the  value  being 
^■13,522  lower.  The  profit  amounted  to  ^32,062.  The  decrea.se 
in  production  is  attributed  to  the  stoppage  at  the  Williams  shaft 


for  the  erection  of  new  cylinders  and  the  rearrangement  of  th« 
winding  engine.  It  is  shown  that  the  produce  of  black  tin  per 
ton  of  stuff  was  30.23  lbs.,  a  decrease  of  1.86  lbs.,  while  the 
average  price  of  tin  was  ^^134  13s.  Working  costs,  including 
Lord's  royalties,  show  an  increase  of  2s.  per  ton.  This  was 
mainly  due  to  the  large  amount  spent  during  the  six  months 
on  the  developments  underground.  Special  attention  is  drawn 
to  the  cutting  of  the  South  Kntral  lode  in  the  cross-cut  at  the 
210  fathoms  level.  Developments  on  this  lode  have  been  begun, 
and  a  continuation  of  anything  like  the  present  value  will,  it  is 
stated,  be  most  important  for  the  future  of  the  company.  The 
following  amounts  have  been  written  off,  viz.,  buildings,  £yai  ; 
fixed  plant  and  machinery,  /■3,o8i  ;  kx>se  plant,  /i,i89;  free- 
hold land  and  cottages,  /313;  leaseholds,  ^36;  making  a  total 
of  ^4,920.  Adding  /7, 21 7  brought  into  the  accounts,  the  total 
available  sum  is  ^39,278,  less  amounts  writen  off,  leaving 
Z^.34>359-  The  directors  recommend  a  dividend  of  is.  per  share, 
tax  free,  leaving  ^^'19,859  to  be  carried  forward. 

Carn  Beea  and  TiNCKOKT  MINES. — Operations  in  the  half-year 
ended  June  30  were  very  disappointing,  for  a  loss  of  ;^2,78s 
was  sustained.  There  was  a  serious  falling  off  in  the  grade  of 
ore  raised,  and  within  the  last  few  months  the  price  of  the 
metal  has  been  considerably  lower.  On  April  18  last  a  meeting 
of  the  priority  .shareholders  was  held,  and  consent  given  to  a 
modification  of  the  scheme  foreshadowed  at  the  last  half-yearly 
meeting  with  regard  to  the  loan  to  be  made  by  Viscount  Clifden 
for  the  equipment  of  the  mines  with  a  new  crushing  and  con- 
centration plant.  To  lessen  the  cost  of  working,  the  directors 
are  reque.sting  the  managers  to  devise  a  scheme  for  temporaril}' 
suspending  a  portion  of  the  development  in  directions  which 
do  not  appear  likely  to  show  early  beneficial  results,  and  to 
concentrate  their  energies  on  North  Tincroft  and  other  parts  of 
the  mines,  where  they  are  sanguine  more  payable  blocks  of  ore 
exist. 


MINING     RETURNS. 

Broken  Hill  Proprietary — Refinery  products  yielded  379.932 
ozs.  silver,  6,903  tons  soft  lead,  and  66  tons  antimonial  lead.  Zinc 
concentrates  yielded  82,960  ozs.  silver,  472  tons  soft  lead,  and  3,014 
tons  zinc. 

Broken  Hill  Proprietary  Block  10. — Treated  7,781  tons  crude 
ore,  producing  1,037  tot^s  concentrates,  containing  672  tons  lead 
and  34,014  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 1,270  tons  carbonate  ore 
despatched  containing  316  tons  lead  and  18,659025.  silver.  Also 
3,120  tons  sulphide  ore, 

Casey  Cobalt. — Week  23rd  inst.  ; — Value,  £2,^22  ;  profit,  /i,833. 

Chillagoe. — Treated  1,759  tons  copper  ore  and  835  tons  lead  ore, 
producing  114  tons  blister  copper  and  106  tons  lesid  bullion  con- 
taining 113  tons  copper,  104  tons  lead,  11,999  ozs.  silver,  and  179- 
OES.  gold. 

Frontino  and  Bolivia. — Tons  milled,  2,767  ;  value,  ;f6,675. 

Mary  Murphy. — 3,238  tons  milled  ;  concentrates.  435  tons 
(821,339)  ;  crude  ore  shipped,  197  tons  (84,542)  ;  lessees'  ship- 
ments, 512  tons  (royalty,  82,987)  ;  total  nett  profit,  89,418. 

Mount  Morgan. — Treated  20,508  tons  of  Mount  Morgan  copper 
ore  and  2,970  tons  Many  Peaks  ore,  and  produced  730  tons  blister 
copper,  containing  723  tons  pure  copper  and  8,942  ozs.  gold.  Of 
this  33  tons  pure  copper  and  23  ozs.  gold  were  obtained  from 
Many  Peaks  ore.  Value,  taking  copper  at  ;f6o  per  ton, /'Si.ooS. 
Above  tonnage  of  blister  copper  includes  31  tons  copper  and 
433  ozs.  gold  from  secondary  products. 

North  Broken  Hill.— Week  Aug.   23,  6,280  tons  crude  ore  pro- 
duced  1,080  tons  concentrates,  containing  732  tons  16  cwts.  lead*" 
and  24,948  ozs.  silver. 

Spassky  Copper. — Bar  copper  produced,  295  tons.  Note. — The 
normal  output  is  expected  next  month. 

Strattons  Independence. — Production,  4.749  tons  ore,  averaging 
6  dwts.  17  grs.  per  ton.  Low-grade  mine  and  dump  ore  milled, 
11.300  tons;  profit,  89.985. 

Troitzk. — Crushed  2.900  tons,  6gi  ozs.;  value, /'2, 627.  2,150 
tons  tailings,  2,830  tons  slime,  and  19  tons  concentrates,  609  ozs. ; 
value,  /■i,668.     Total  value,  ;^4,295. 

United  Rhodesia. —Jumbo  :  3,300  tons,  940  ozs. ;  properties  on 
tribute  383  tons  ;  81  ozs.  Mayo  (Rhodesia)  :  995  tons,  362  ozs.  Inez  : 
700  tons,  377  ozs.     Total  value,  £t,s,^- 

Weardale  Lead. — Ore  raised,  38  tons;  pig  lead  smelted,  250 
tons  ;  average  price  obtained  for  pig  lead  sold,  £\<i  is.  id.  per  ton 
nett. 


Cities  Service  Co. — Gross  receipts  for  July,  8127.087;  nett,. 
8106,505.  Aggregate  (12  months  to  July  31),  gross,  81,487,345; 
nett,  81,394.858.     Total  accumulated  surplus  to  date.  $850,998. 

A  "  Nigerian  Mining  Manual  "  has  been  compiled  by  Mr. 
A.  F.  Calvert,  who  has  produced  many  useful  textbooks  on 
mineral  regions  in  Australia  as  well  as  a  "  manual  on  Nigeria 
and  its  tin  fields."  The  publisher  is  Mr.  Effingham  Wilson, 
and  we  hope  the  prosix^rity  of  mining  in  Nigeria  will  be  such 
as  to  make  this  undoubtedly  opportune  compilation  worth  con- 
tinuing for  the  profit  it  yields  to  its  painstaking  author.  In  a 
long  and  thoughtful  introduction,  Mr.  Calvert  states  that  he 
added  up  the  registered  capitals  of  the  companies  engaged,  or 
supposed  to  be  engaged,  in  Nigerian  tin  mining,  and  found 
that  they  amounted  to  /.' 10,000,000,  but  he  does  not  claim  to  have 
been  able  to  include  the  whole  of  them  in  hi-:  list,  and  he 
candidlv  admits  that  the  outlook  is  not  promising,  for  out  of 
200  companies  interested  only  13  have  vet  paid  a  dividend,  and 
"  from  the  way  in  which  the  business  is  being  conducted  "  he 
does  not  anticipate  that  this  number  will  be  largely  added  tc 
during  next  year.     Most  refreshing  candour  \ 
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Hbe  Jnpe^tors'  TRevtew. 


August  30,   1913. 


COMPANY     MEETING. 


NORTHERN    COPPER    B.S.A     CO. 

The  ordinary  general  meeting  of  this  company  was  held  on 
Thursday  at  Salisbury  House,  Mr.  Edmund  Davis  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  T  Donald)  read  the  notice  convening  the 
meeting. 

The  Chairman,  in  the  course  of  his  remarks,  said  : — Gentlemen, 
the  issued  capital  of  the  company  of  ^239, 608  is  the  same  as  at 
May  31,  1912,  and  creditors  and  credit  balances,  £'Tio,  compare 
with  2^590  in  the  previous  accounts.  Unclaimed  dividends  show  a 
slight  decrease,  owing  to  a  payment  during  the  year  under  review  ; 
and  the  only  other  item  on  this  side  of  our  accounts  is  reserve  account , 
being  the  same  sum  as  in  the  previous  accounts.  Turning  to  the 
credit  side  of  our  accounts  we  have  cash  at  bankers  and  in  hand 
and  on  loan  against  security  ;^25,86S,  and  debtors  ;f40,232,  these 
making  a  total  of  /66, 000,  comparing  with  /yS.ooo  at  May  31, 
igi2,  though  at  that  date  we  also  had  to  receive  ^4,200  for  shares 
sold  but  not  then  delivered.  Shares  in  subsidiary  companies  at  or 
under  cost  we  have  set  out  in  full  in  our  present  accounts,  with  the 
amount  at  which  they  stand  in  our  books,  and  this  we  have  done 
so  that  the  shareholders  should  be  able  to  express  their  opinion  as 
to  the  advisability  or  not  of  distributing  the  shares  we  hold  in  the 
subsidiary  companies,  and  reducing  the  capital  of  our  company  by 
the  amount  at  which  they  stand  in  our  books,  which  would  mean 
a  reduction  of  los.  per  share.  The  balance  required  to  make  up 
the  amount  would,  of  course,  have  to  be  paid  in  cash.  Shares  and 
debentures  in  other  companies  and  syndicates  at  or  under  cost  we 
have  divided  into  two  items.  In  the  one  case  we  have  set  out 
separately  our  interest  in  the  New  Copley  Collieries,  Ltd.,  which 
consists  of  10,000  ordinary  and  one  founders'  shares  of  £1  each 
fully  paid,  this  being  in  our  books  at  cost,  our  other  holdings  stand- 
ing in  the  books  at  /4,55i.  Our  concessions  account  stands  at 
the  same  amount  as  at  May  31,  1912,  to  which  has  been  added 
expenditure  including  salaries,  wages,  stores,  transport,  deprecia- 
tion on  machinery,  plant,  &c.,  £3,710,  and  an  estimate  of  the 
expenditure  from  March  i  to  May  31,  1913— viz.,  ^372 — which  is 
necessary  in  order  to  enable  us  to  hold  our  meeting  at  as  early  a 
date  as  possible,  and  from  the  total  we  have  deducted  the  sum 
realised  on  the  sale  of  a  townsiand  at  Livingstone  and  a  small 
amount  of  cotton,  leaving  our  properties  in  the  books  at  /41.314  ; 
and  machinery  and  plant,  stores,  live  stock,  &c.,  at  cost,  less  de- 
preciation, at  ;^2,478.  The  only  other  item  on  this  side  of  the 
balance-sheet  is  the  profit  and  loss,  which,  after  the  deduction  of 
the  balance  brought  forward  from  last  year,  is /2, 743  i6s.  8d. 
Unfortunately,  during  the  year  under  review,  owing  to  the  unsatis- 
factory state  of  markecs,  it  has  been  impossible  to  make  any  profits 
for  the  company,  and  in  addition,  the  interest  we  held  in  an  option 
on  a  property  which  was  being  developed  proved  to  be  of  no  value 
owing  to  the  des'elopment  not  coming  up  to  expectations,  and,  the 
owners  refusing  to  accept  modified  terms,  the  option  was  aban- 
doned on  June  30  last.  Although  this  operation  took  place  after 
the  date  of  our  balance-sheet,  we  considered  it  right  to  deal  with  it 
in  our  accounts  at  May  31,  1913,  this  accounting  for  just  upon 
^3,500  of  the  ^4,031  we  have  written  off. 

In  the  report  we  have  set  out  in  some  detail  the  position  of  the 
company  so  thai  the  shareholders  should  be  able  to  form  an  opinion 
as  to  the  advisability  of  makmg  a  distribution  of  the  company's 
large  holdings  in  subsidiary  companies,  but  as  effect  could  not  be 
given  to  any  resolution  until  the  Rhodesia  Copper  and  General 
Exploration  and  Finance  Company  (Limited)  has  obtained  the 
Court's  approval  of  the  distribution  of  its  holdings  in  subsidiary 
companies,  it  will  be  necessary,  if  the  shareholders  wish  the  shares 
to  be  distributed,  to  call  another  meeting  at  a  later  date.  At 
meetings  of  shareholders  of  the  Rhodesia  Copper  Company 
resolutions  dealing  with  similar  suggestions  were  carried  un- 
animously, and  such  a  very  strong  expression  of  approval 
being  given  by  absent  members  we  thought  it  right  to  give 
you  an  opportunity  of  expressing  your  views,  and  therefore  at 
the  foot  of  the  proxy  we  sent  out  with  the  notice  convening  the 
meetmg  we  asked  you  to  kindly  do  so  in  order  that  we  should  be 
able  to  form  an  opinion  as  to  the  advisability  or  not  of  calling 
a  further  meeting  at  a  later  date  to  submit  a  resolution  to  deal 
with  such  a  proposition.  You  will  have  noticed  that  on  page 
10  of  our  report  we  have  particularly  referred  to  this 
matter,  and  we  have  set  out  what  the  distribution  would 
be  after  the  approval  of  the  Court  is  obtaned  to  the  distributing  of 
the  shares  held  by  the- Rhodesia  Copper  Co.,  in  which  we  are  so 
largely  mterested.  In  connection  with  this  mattertheopinion  has  been 
expressed  in  certain  circles  that  we  are  suggesting  the  distribution 
of  these  shares  in  view  of  the  Rhodesia  Copper  Co.  requiring 
additional  funds.  I  wish  to  state  that  there  is  no  foundation  what- 
ever for  the  rumour.  On  the  contrary,  that  company  is  in  a  very 
sound  financial  position,  as  any  of  you  must  have  realised  who 
have  read  the  report  of  the  last  meeting,  or  which  any  of  you  can 
ascertain  by  obtaining  a  copy  of  the  last  report  and  balance-sheet. 
The  Chairman  then  proceeded  to  give  the  latest  information  with 
regard  to  the  Northern  Copper's  subsidiary  companies,  and  con- 
cluded by  moving  the  adoption  of  the  report. 

Sir  Edwin  H.  Dunning  seconded  the  motion,  which,  after  some 
discussion,  was  carried. 


The  Philadelphia  Co.  reports  for  mon.h  of  July  a  surplus- 
after  allowing  for  fixed  charges  and  dividends  on  preferred 
stocks — of  5147,147  against  $25,669  for  the  corresponding  period 
last  year.  For  the  four  months  ended  July  31  there  was  a 
surplus  of  $1,135,628,  being  an  increase  of  58  per  cent,  over 
the  same  period  last  year. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following   are   the  receipts  into   and    issues   out    of    the 
Exchequer  between  April  1.  1913,  and  Aug.  23,  1913  : — 


Revenue 
and  other  receipts. 

Estimate 
for  the 

year 
1913-14. 

Total  Receipts 

into  the 

Exchequer  from 

April  I.  1913,  to 

Aug.  23,  1913. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912, 10 

Aug.  24,  1912- 

Balances  on  April   i— 

i 

J5, 200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45.950,00  > 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 

i 

5.385.135 
940,025 

i 

10,623,073 

845.518 

Revenue. 

6,329,160 

11,468,591 

Customs  

13,020, (OJ 

13,962,000 
11,545.000 
3,717,000 
300,000 
7,901,000 
163,000 
10,720,000 

20O,0C0 

761,570 
1,027,250 

12,167,000 

13.535,000 

11,920,000 

3,972.000 

360,000 

7.430,o«) 

50,000 

10,200,000 

200,000 

830.587 
i.uS,373 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  . . 
Property  and  Income  Tax... 

Post  Office  ^ 

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans. . 

A^  iTAR-tn 

61,782,960 

Total,  including  balance. . 

Other  Receipts. 

Repayment  of  Advances   for 

Bullion 

69,645,980 

400,001 
3,000,000 

800,000 

73t25i,55i 

For     Treasury       Bills      (net 

6,400,000 

Under     Telephone     Transfer 
Act,  1911    

Total ;             — 

1 

75.845.980 

80,051,551 

Expenditure 

and  othtr  issues- 


Estimate 

for  I he 

year 

191314* 


Total  Issues        Total  Issues 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to      I      chequer  to 
meet    payments  meet    payments 

from  from 

April  1,  1913,  to    April  i,  1912,  to 
Aug.  23.  1013.       Aug.  24.   1912. 


Expenditure.  [ 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    ; 


24,500,000 

1,340,000 
9,665,000 

1,704,000 

159,010,000 


Expenditure  |       196,219.000 

Other   Issues. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 
under  the  Capital  Expeaditure  (Money) 
Act,  1904    

Under  *I  elegraph  Acts,  1892  to  1907  

Under  Telephone  Traiisier  Act,  1911     

Under  Land  Registry  (New  Buildings)  Act,  1900 

Untier  Public  Buildings  Expenses  Act,  1903  . . 

Old  Sinking  Fund,  1907-a :  Issued  under 
Secticn  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 

Finance  Act,  191 1,  Section  16  (i)  (a)   

Section  r6  (II  (bi   

Old  Sinking  Fund,  1911-12.  issued  to  reduce 

Debt 


1913,    I     1912. 
j  Aug.  23.   Aug  24. 
Balances  in  Exchequer:—         £  £ 

Bank  of  England    4.254,13911,145.192 

Bank  of  Ireland j     685,0751      965,974 


Total 


£ 

9,281,170 

467.934 

2,593,001 

677,036 
55.824,462 


68,843,603 


60,914 

1,529,249 
10,000 


70,906,766 


4,939,114 
75.845,9^0 


£ 
9,664,788 

394,lS3 

!,677,4S8 

673,9>4 
50,848.252 


64,258,660 


7t.7»5 
340,000 


12.C00 
20,000 


1,500,000 
25,000 


67,940,385 


12.111,166 
80,051,551 


*  including  supplementary  grants. 
Mbuo. — ^Treasury  Bills  outstandine  on  Aug.  23,  1913 : — 

Bills  issued  by  Public  Tender        ..        ..  £4,500,000 

Bills  otherwise  issued  ic.000.000 

Total        ,.         ..       ^^14,50  i.f^fo 

Exchequer  bonds  were  issued  on  July  22,  1912  (;f4,o7o|oouj7aiKr  on  May  20, 
1913  (1^380,000),  under  the  Telephone  Transfer  .\cl,  igii,  in  part  payment  of  the 
purchase  money  of  the  National  Telephone  Company's  undertaking.  These 
transactions  do  not  appear  in  the  above  statement  as  they  did  not  involve  any 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Aug.  25,  1913. 


Very  attractive  is  the  autumn  illustrated  list  of  Messrs. 
Methuen's  forthcoming  books.  To  say  nothing  of  the  fiction, 
which  is  rather  outside  our  line,  but  the  list  of  which  contains 
books  by  such  well-known  authors  as  Sir  Gilbert  Parker, 
Robert  Hichens,  Arnold  Bennett,  Joseph  Conrad,  Marjorie 
Bo  wen  and  Mrs.  Belloc  Lowndes,  there  are  works  in  belles 
lettres  by  Maurice  Maeterlinck,  E.  V.  Lucas  and  John  Oxen- 
ham,  and  a  book  which  should  prove  interesting  to  the  in- 
creasing number  of  people  who  are  now  giving  attention  to  the 
history  of  Eastern  Rome,  viz.,  "  The  Empresses  of  Constanti- 
nople," by  Joseph  McCabe,  a  man  who  always  writes  well. 
The  story  of  ''Pius  II.,  the  Humanist  Pope"  (^neas  Silvius 
Piccolomini),  by  Mrs.  Ady,  should  also  find  many  readers, 
and  Mr.  H.  Noel  Williams  has  a  fine  subject  in  the  Duchesse  de 
Chevreuse,  a  new  life  of  whom  from  the  pen  of  M.  Battifol 
has  recently  been  issued  by  Messrs.  Hachette.  The  story  of 
"England  Since  Waterloo"  is  to  be  told  by  Mr.  J.  A.  R. 
Marriott,  and  could  not  be  in  better  hands.  These  are  but  a 
few  of  the  many  books  the  list  contains,  the  section  devoted  to 
travel,  topography,  and  adventure  being  bv  no  means  the  least 
alluring,  although  no  specially  new  region  is  this  time  em- 
braced in   it. 


August  30,  1913. 


Zhc  Jnpcstors'  TRepfew. 
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ONE     HUNDRED    AND    THIRTIETH     HALF-YEARLY     REPORT    OF 

THE  COMMERCIAL  BANKING  CO.  OF  SYDNEY,  LTD. 


(INCOHPOKATKD     IN     NEW     SOUTH     WAhF:H.) 


Presented  to  the  Shareholders  at  an  Ordinary  General  Meeting  held  at  the 

Head  Banking  House,  George  street.  Sydnuy,  on  Friday,  18th  July,  1915. 

The  Directors  submit  to  the  Shareholders  a  Halanoe-sheet  showing  the 

Liabilities  and  Assets  ol  the  Bank  on  the  30th  June,  1913,  and  present  the 

following  Koport: — 

The  balance  at  the  credit  of  Profit  and  Loss  Account,  after 
deductint;  rebate  on  current  bills  and  accrued  interest  on 
fixed  deposits,  reducing  premises  account,  paying  Note  and 
other  taxcH,  and  providing  for  bad  and  doubtful  debts,  Bi. 
well  as  granting  to  the  Officers  a  bonus  on  (heir  salaries, 
amounts  to £194,370  12  11 


Out  of  which  the  Dlreotors  recommend  the  following  appro- 
priations :— To  pajment  of  a  Diridend  for  the  half-jear  at 
thera  eof  lOperoant.  per  annum, /87,3ij2  19k 4d;  to  Trans- 
fer to  Heserre  Fund,  iBSCOOO  ;  to  Biilance,  being  un- 
divided Profit,  £56,987  13*  7d  £194,370  12  11 


This  Meeting  is  called  upon  to  elect  a  Director,  consequent  on  the  r«tiru 
meot,  in  terms  of  the  Articles  of  Association,  of  A.  J.  Onslow  Tbompaon,  Es<<., 
who  is  eligible  for  n  -election,  and  has  given  tne  requisite  notice  that  he  is 
a  candidate  (or  the  oiBce.    It  also  rest*  with  the  meeting  to  appoint  Andiio.s 
for  the  ensuing  year. 

During  the  half-year  a  Branch  baa  been  established  at  Byron  Bay,  in  thia 
State,  while  the  Branch  at  Gladfield,  In  tbe  State  ol  (Queensland,  has  been  dosru. 

nROHCfK  -1.  COHEN,  ilnairm. 


Db. 


I.I JLBILITIBB    AMD    ABBBTB.-(lncliidlng  Lonrtan  Branoh  to  30th  June,  by  Cable.) 


Capital  

Reserve  Fund  ... 
Reserve  Capital 


To  Capital  Paid  up  . 
Reserve  Fund 


/l,75O,O0O  0  0 

,    i,6j;,C!00  0  0 

,     1,760,000  0  0 

£5,080.000  0  0 

£1,750,000  0  0 

,.     1,580,000  0  0 


£ 


Notes  in  circulation  

Bills  in  circulation 

Deposits  and  other  liabilities .. 
Profit  and  Loss  Account 


3,330,000 

30,707 

..     957,594 

.20,013,372 


194,370  12  11 


£24,526,044    5    4 


By  Coin  and  bullion  in  band    „ £3,462,813  18    3 

Cash  at  Bankers 123,364  14  11 

Australian      Commonwealth     Notes     (Legal 
Tender) 517,135  10    0 

Money  at  short  call  in  London   1,505/XX)    0    0 

British    Consols   and  Uoveinment  and  Muni- 
cipal Securities      2,491,325    0   0 

Bills  receivable  in  London  and  Remittances 
intransit 1,860,405  19    4 

Notes  and  Bills  of  other  banks    32,4%  16    9 

9,992,541  19 

Bills  discounted,  and  all  debts  due  to  tbe  Bank  13,99^,99)    6 


Bank  premises,  furniture,  &c. 


S39.a03    u 


£24,526,044    5    4 


Dr. 


PROFIT    AMD    LOaa    ACOODMT. 


To  Dividend  account  for  payment  of  a  dividend  for  past  half-year 

at  the  rate  of  10  per  cent,  per  annum   

Reserve  Fund    

balance  of  Undivided  Profit  carried  to  next  half-year 


K       •  d 

87,382  19  4 
50,000  0  0 
56,987  13  7 

£194,370  12  11 


By  Amount  undivided  from  last  half-Tear 
Profit  for  hall-year  ended  30th  Jane,  1913 


60,218  12    7 
134,12i    u    4 


£U4,370  12  11 


RESBRVB 

1913— 30th  June   

By  Transfer  from  Profit  and  Loss  Account 


FUMD. 


£1,580,000 
50,000 


0    0 
0    0 


£1,630,000    0    0 


OBOROE  J.  COHEN,  Chairuutu. 
T    A.  DIBBS.  General  Manager. 
W.  R.  bAYERS,  Accountant. 

Sydmy,  11/*  July,  1913. 

We  hereby  certify  that  we  have  examined  the  bills,  compared   the  balances  and  counted   the  coin  in  the  Head   Office  of   The  CoxueacXAl,  Bankiiiii 
CouPANY  OF  Sydney,  Limited,  and  have  cumpared  the  returns  of  the  Branches,  and  have  found  tbe  same  as  specified  in  the  foregoing  Balance  Sheet. 

W.    L.   DOCKER, 
K.    S.    CAPE. 


ACDITORH. 


MOW    READY. 

MINING   MANUAL 

AND 

MINING   YEAR    BOOK 

By   WALTER    R.    SKINNER. 

(Published  by  Walter  R.  Skinner  and  "The  Financial  Times.") 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies  operating   in 

all  parts  of   the 

world . 


ITS  CO\rENTS  INCLUDE  PARTICULARS  OF- 

3,030  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200   Mining    Engineers,  Managers,  &c. 


THE     STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Poat  free  (Inland),  15s.  ed.  Post  froe  (Abroad),  17s. 

1,500  pages.         In  demy  Svo,,  bound  in  red  cloth. 

Send  remittance  for  copies  to      cnNI/ZTlCUl/^/ 
72,   COLEMAN  STREET,   LONDON,  EC. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

A    GLOSSARY 

OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET. 


Edited  by  A.    J.    WILSON. 


Price  3s.    (postage  3d.). 


"  .\  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  MiiU  Gatttte. 

"  The  book  fills  a  gap  among  works  of  reference." — Homing 
Post. 


3o8 


XCbe  Jnvestocs'  IRevfew, 


August  30,   191 3- 


l)ondkoiia  ana  $l)atidDal  Bankind 

CORPORATION. 


NINETY-SIXTH 

REPORT    OF    THE    COURT    OF    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held   at  the  CITY   HALL,    HONGKONG,  on   the    i6th    AUGUST,    1913- 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gentlemen, — The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  aiTairs  of  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
30th  June,  1913. 

The  nett  profits  for  that  period,  including  $2,011,410.35,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid  and 
due,  and  making  provision  for  bad  and  doubtful  accounts,  amount  to 
«5,O05,578.15. 

The  Directors  recommend  the  transfer  of  8250,000  from  the  Profit  and  Loss 
Account  to  credit  of  the  Silver  Reserve  Fund,  which  Fund  will  then  stand  at 
817,450,000. 

They  also  recommend  writing  off  Bank  Premises  Account  the  sum  of  S250,000. 

After  making  these  Transfers  and  deducting  Hemuneration  to  Directors 
there  remains  for  appropriation  84,490,578.15,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per 
Share,  viz.,  £240,000,  which  at  1/11|,  the  rate  of  the  day,  will  absorb 
$2,438,095.24. 

The  Balance  82,052.482.91  to  be  carried  to  New  Profit  and  Loss  Account. 
Stekling  Reserve  Fund. 

The  holding  of  £1,200,000  2*  per  cent.  CJonsols  has  been  written  down  by 
£35,000  to  f864,C00,  and  now  stands  in  the  Books  at  72;  "Other  Sterling 
Securities"  have  also  been  written  down  to  the  extent  of  £5,850. 


To  effect  these  adjustments  and  maintain  the  Fund  at  £1,500,000,  3  per  cent 
Exchequer  Bonds  due  19J0,  to  the  face  value  of  £45,000  were  purchased  at  974 
and  placed  in  the  Books  at  93. 

Thisexpenditnre,  viz.,  £13,918  lis.  lid.,  was  met  out  of  the  earnings  of  the 
half-year. 

Directors. 

Mr.  F.  H.  Armstrong  and  the  Honourable  Mr.  C.  H.  Ross  having  resigned 
their  seats  on  leaving  the  Colony,  Mr.  P.  H.  Holyoak  and  the  Hon.  Mr.  D. 
Landale  have  been  invited  to  fill  the  vacancies  ;  these  appointments  require 
confirmation  at  this  Meeting. 

Mr.  8.  H.  Dodwell  has  been  elected  Chairman  for  the  remainder  of  the  year 
and  the  Hon.  Mr.  D.  Landale  Deputy-Chairman. 

Auditors. 
The  accounts  have  been  andlted  by  Mr.  F.  Maitland  and  Mr.   J.  W.  C. 
Bonnar,  the  former  acting  for  Mr.  W.  Hulton  Potts,  who  is  absent  from  the 
Colony. 

STANLEY  H.  DODWEIili, 

Hongkong,  5th  August,  1913.  Chairman. 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 


30th  June,  1913. 


Liabilities. 

Paid-up  Capital        

Sterling  Reserve  Fund  £1,600,000  at  ex.  2s.. . 

Silver  Reserve  Fund         

Marine  Insurance  Account        

Notes  in  Circulation: — 
(Authorised  Issue  against  Securities  and  Coin 
deposited  with  the  Crown  Agents  for  the 
Colonies  and  their  Trustees! 
Additional  Issue  authorised  by  Hongkong 
Ordinances  against  Coin  lodged  witli  the 
Hongkong  Government  

Current  Accounts 
Silver 

Gold,  £5,053,405  9s.  lid.  = 


Assets. 


15,000,000. 

15,000,000, 

17,200,000, 

250,000, 


$15,000,000.00 


8,417,798.00 


8118,642,085.73 
50,548,746.53 


Fixed  Deposits: — 

Silver 870,058,873.95 

Gold,  £4,217,715  98.  10d.= 42,484,019.70 

Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Acceptances  on  Account  of  Constituents 

Profit  and  Loss  .\ccount 

Liability  on  Bills  of  Exchange  re-discounted,  f  10,351,356 17s.  Id., 
of  which  £7,863,491  3s.  Od.  have  since  run  off. 


23,417,798.00 


169,190,832.26 


112,542,893.65 


19,662,I8'i.06 
10,0(6,194.83 
5,005,578.15 


.¥357,545,481.95 


Cash 

Coin  lodged  with    the    Hongkong  Government    against    au- 
thorised and/or  excess  Note  Circulation  

Bullion  in  Hand  and  in  Transit  

Indian  Government  Ruiiee  Paper        

Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz.  :— 
£1,200,000  2i%  Consols  at    72  (of  which 
£250,000    lodged  with  the   Bank  of 
England  as  a  Special  London  Reserve)      £864,000 
£330,000  3%  Exchequer  Bonds  due  1930 

at  93 

£406,500  Other  Sterling  Securities,  writ- 
ten down  to 


51,549,356.55 


16,000,000.00 

11,072,694.61 

1,367,919,12 

12,635,538.24 


306,900 
329,100 


£1,500,000  at  ex.  23. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable 

Liabilities  of  Constituents  for  acceptances,  per  contra  . 
Bank  Premises         


15,000,000.00 

139,140,340.13 

124,696,318.55 

10,076,154.83 

6,107,119.9i 


8387,545,481.95 


Db. 

To  amounts  written  off  :— 

Remuneration  to  Directors 

„  Dividend  Account : — 

Dividend  £2    per  Share  on  120,C00  Shares 
£240,000  at  l/llg  = 

„   Transfer  to  Silver  Reserve  Fund  . . 
„    Transfer  to  Bank  Premises  Account 
„  Balance  forward  to  next  half-year 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 
30th  Jane,  1913. 

By  Balance  of  Undivided  Profits,  31st  December 


$15,000.00 


1912 

Amount  of  Net  Profits  'or  the  Six  Months 
ending  301h  June,  1913,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  interest  paid  and 
due 


82,011,410.35 


To  Balance  f  1,5C0,0C0  at  ex.  28 

(invested  in  Sterling  Securities) 


$2,438,095.24 

250,000.00 

250,000.00 

2,052,482.91 

85,006,578.15 

STERLING    RESERVE    FUND. 
$15,000,000.00   I    By  Balamce  30th  December,  1912,  £1,500,000  at  ex.  2s. 


2,994.167.81 


$15,000,000.00 


SILVER    RESERVE    FUND. 


To  Balance  , 


$17,450,000.00 


$17,»fO,0O0.CO 


N.  J.  STABB,  Chief  Manager. 

A.  CECIL  HYNES,  Acting  Chief  Acooontant. 


By  Balance  31st  December,  1912 
,,  Transfer  from  Profit  and  Loss  Account 


Oa. 


$5,005,578.25 


$5,005,578.15 


815,000,000.00 


815,000,000.00 


817,200,000.00 
2SO,00O.CO 

817,450,0Ca«) 


STANLEY   H.    DODWELL,  1 

DAVID    LANDALE,  -   Directors. 

G.    FRIESLAND,  ] 


We   have  compared  the  above  Statement  with  the  Books,  Vouchers  and  Securities  at  the  Head   Office,  and  with  the  Returns  from  the  varions 
Branches  and  Agencies,  and  have  found  the  same  to  be  correct. 

F.    MAITLAND 


Hongkong,  5th  Augnst..  1913. 


J.  W.  C.  BONNAR. 


Auditors. 
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THE  MERCANTILE  BANK  OF  INDIA,  LIMITED.    Trustees  Executors   &  Securities 


Head  Olflce-40.  THRBADNGEDLB  STRHET.  LONDON.   E.C. 


Capital  Aathorlsed 
Capttal  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£415,000 


, Bankers. — Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  Issues  Letters  ot  Credit  aod 
'  Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

'  the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts   interest    is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^f  200, 


INSURANCE    CORPORATION,   LTD. 


CAPITAL 


£1,050,000. 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Subscribed  Capital        Yen  48.000,000 

Capttal  Paid  Up Yen  30,000.000 

Reserve  Fund         Yen  18,200,000 


IleadOffict:  YOKOHAMA. 
Hranchis  and  A  K»nci4i  at 
Antung-Hslen.  Hankow,  Lyons 

Bombay,  Harbin.  Nagasaki. 

Calcutta.  Honolulu.  Newchang. 

Changchun.  Hong  Kong.  New  York. 

Dairen  (Dalny).  Kobe.  Osaka. 

Fenxtien  (Mukden).      Liaoyang.  Peking. 

The  Bank  buys  and  receives  for  collection  Hills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7,  BISHOPSGATE,  E.C. 

K.    TATSUMI.  Manager. 


Ryojun  (Port  Arthur) 
Sian  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


THE  first  Corporation  founded  in  the  United  King. 
dom  to  act  as  Executor  and  Trustee  of  WUls  and 
SetttemeiUs. 

Tnutcci  for  Debenture  luoca. 
Agents  for  Foreign,  Colonial  and  Municipal  Loans. 

Bonds    granted    to     ReociTcra    end 
AdminUtrator*. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Meetings  at 
Winchester  House. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Office. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON.    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

COLLECTION  OF  BILLS,  Ac, 
IN   CANADA. 

SPECIAL    FACILITIKS    ARK     OFFIIKKD    BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  INCORPOMTEO  by  ROYAL  CHARTER  IMO. 

PAID-UP  CAPITAL  ..  £l,coo,nno.  KKSEKVE  UNI)  ..   /6oo,000. 

Head  Office:— 5,  GRACECHURCH   STREET,  LONDON,  E.C. 

Court  0/  Diftcton. 

F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  VV.  TOMKINSON. 

J.  H.  BRODIE.  H.  I.  B.  KENDALL.       G.  D.  WH.^TMAN. 

J.  H.  MAYNE  CAMPBELL.     F.  LUBBOCK. 

JACKSON     nODDS,    Stcrelnry.  W.    S.    GOLDBY,    Uamlerr. 

ALL      KINDS      OF      BANKING      BUSINESS      TRANSACTED. 


HONCKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up        SI  5,000,000 

RESERVE     FUNDS. 

Sterling  Reurve,  held  in  London  at  exchange  of  2s.  per   $  =  £1,S00,000   Stej-liiig,  Invasted   in  Contois 

.'iiul  other  Sterling  Securities tlftUIOO.OM 

Silver  Reserve tn,4U.00O 

Ma.tsooN 

Reserve  Liability  of  Proprieteri »15,(>M.>M 

COURT    OF    DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDOS   COMMITTEE : 
SIR    THO.MAS    J.\CKSON,  Ban.,   Chairman. 
HENRY  KESWICK,  Esq.  J         SIR  CARL   MEYER,  Bart.         |         WM.   GAIR   RATHBCNE,   Esq.         |         J.  R.  M.  SMITH,  Esq. 

DEPOSITS  received  for  ti\ed  periods  at  rates  which  can  be  ascertained  on  applicstion. 

C.  s    ADDIS,         \  M...„.r.  i„  T  o,wi~.  JOHN  MacLENNAN.  Sab-M»ns^«^ 

LoMBARnSTRKKT,  London,  EC.  H.  D.  C.  JONES    J  M">»R«s  in  London.  W    M.  BLACKIE.   AccouotMit. 


3IO 


Ube  Jnvestors'  TRevfew. 


September  6,   1913. 


BANKS. 


STANDARD   SANK 
OF  SOUTH    AFRICA,  i-to. 

Bankera  to  the  Government  or  the  Union  of  South  Atrloa  In  Cape  Province  ! 
to  the  Imperial  Qovernment  In  South  Africa,  and  to  the  Adminimratlon  of 

Rhodeala< 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  K.C 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBEI:*  CAPITAL £6.194.100 


PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


BOARD  OF  DIRECTORS. 

Wm,  Reierson  Arbiithnoi,  Esq. 

Edward  Banbury,  Esq. 

Sit  David  Miller  Barbour,  K.C.S.I.i 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 


£1,548.525 
£1.990.000 
£4.645.575 

£8,184,100 

Hon.~s]r"cha's.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 

P.CG.C.M.G. 
Horace  Peel,  Esq. 

Right  Hon.  Lord  Welby,  P.C,  G.C.B. 

EVERY   DESCRIPTION   OF  BANKING  BUSINESS    tranwictcd  with  the  Cape  Province. 

Natal.  Orange     Free   State.  Transvaal,   Rhodesia.    Nyasaland.   East    Africa    Protectorate, 

Uganda.  Zanzibar.  Portuguese  East  Africi    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg.  New  Yorlt.  and  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  ail  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  etfected, 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  oj  the  Batik  are  bound  not  to  disc/ose  the  transaction  o/any  o/its  custemiers. 

WILLIAM  SMART.  London  Manager. 


ESTABLISHED  IN 

.817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $  1 6,000,000.         Reserve  Fund,  $  1 6,000,000. 
Uiidivided  ProfiU,  $892,461. 

Hon.  President  LORD  STRATHCONA  and  MOUNT  ROYAL,  O.C.M.G,,  G.C.V.O. 

President  - ...  R.   B.    ANGUS,  Esq. 

Vice-President  and  General  Maniiger         -        .        ■       -        H.  \'.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     -       -        •    MONTREAL. 

Branches  and  Agencies  throughout  Canada  and  Newfoundland  :  also  at  New  York.  Chicago  and 

Stiokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedie  Street,  E.G., 

and  9,  Waterloo  Place,  Pall  Mall,  S.W. 

,. .„  tRifht  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL,  C.C.M.C., 

Committee:  js^xHOMAS  SKINNER,  Hart.  [G.C.V.O 

SIR  FREDERICK   WILLI AMS-TAYLOR,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetarj-    business    with  all  parts  of  Canada,    Newfoundland,    the 
United  States    and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10  o 

10  o 
o  o 

11  8 


Head  Oftce— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  dSI  ,276,747 

Paid  up        548,392 

Uncalled,  including  Reserve  Liability  ,,  728,355 

Reserve  Fund  and  Undivided  Profits         ..  195,092 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection, 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incori'Ok^tkd  1880. 

Authorised  Capital,  ^^6,000, 000.      Issued  Capital,  £4,500,000. 

Paid-up  Capital,  jTi, 500,000;  Reserve  Fund,  ;£■!, 500,00a;  together    £i,oco,ooo 

Reserve  Liability  of  Proprietors 3,000.000 

Total  Issued  Capital  and  Reserves £6,000,000 

HEAD  OFFICE  1        -        -        -        71.  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

NOTICES. 

rras:    srrocic    eislcha^n^ge:. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  require -i  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
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ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chaipman  : 
The    Right    Hon.   LORD    ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provision* 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car      and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this   year  at 
Full  Annual  Premiums  will   rank   for  one   year's  Bonus  as  at  3i8t 
December,  u^hen  the  next  Quinquennial  Valuation  falls  to  be  made 
ROBERT    LEWIS.  General  Manager. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

IMMEDIATE  ANNUITIES 

WtTH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Pmrtlcutars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.   Mildred's   House,    London.   £.& 


ASSETS     EXCEED 


£10,500,000. 


ST.  CLEMENTS  PRESS, 

LIMITED,  

LAW.   COMMERCIAL  AND 
GENERAL     PRINTERS. 

PORTUGAL  STREET,  KINGSWAY,! 
LONDON,  W.C. 


Works    Open    Day    and    Night. 


Wires:    "  Printshop,  London." 
Telephones:  National— 5800  Holborn  (2  lines). 


Printers  of  "The  Investors'  Review,"  "Truth/ 
and  25  other  Newspapers. 
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ANSWERS   TO   QUERIES. 
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the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 
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Passing   Events. 


fine  harvest  might  tend  to  make  money  cheap  ;    it  will 
but  too  probably  have  the  opposite  effect. 


L.TSt  week's  revenue  came  to  .;£'2)375,28i,  which 
•was  ;^"26i,48o  more  than  the  receipts  of  the  correspond- 
ing week  last  year.  .All  leading  branches  of  revenue 
gave  increases  except  income-tax,  which  was,^^3,ooo 
lower.  Customs  yielded  ;^'i04,ooo,  excise  ;^  12,000, 
death  duties  ;^i4,ooo,  and  stamps  ;^i30,ooo  more. 
There  was  also  an  increase  of  ;£^2o,ooo  from  the  Post 
Office,  but  land  values  produced  ;^io,ooo  less,  and 
;£"5,520  less  came  from  "  miscellaneous."  Outgoings 
on  supply  alone  absorbed  ;^2,499,296,  and  including 
;£^ioo,ooo  paid  out  on  telephones  account  the  entire  ex- 
penditure of  the  week  was  ;^2,848,5i8.  It  follows  that 
Exchequer  balances  in  the  banks  were  reduced  by 
£:49i,237  to  ;^4,447,977.  A  year  ago  the  total  was 
;(^"7,258,78o  larger  at  ;^"i  1,706,757,  but  perhaps  last 
year  the  Health  Insurance  money  was  included  in  the 
aggregate,  whereas  it  is  now  stowed  separately.  The 
position  of  the  market  may  therefore  be  less  different 
from  what  it  was  a  year  ago  than  has  been  supposed. 


Everybody  will  rejoice  at  the  news  about  Canada's 
splendid  crop,  and  not  least  those  financially  committed 
to  her  industries.  Mr.  James  Carruthers,  described  as 
a  leading  grain  authority,  has  been  touring  the  West, 
and  has  come  to  the  conclusion  that  "  the  finest  crop 
in  its  history  is  practically  assured."  Wheat-cutting 
is  mostly  finished  in  Manitoba  and  Alberta,  and  75 
per  cent,  of  it  in  Saskatchewan.  "  The  crop  will  grade 
high,  probablv  \o.  2  Northern  or  higher,"  says  the 
Toronto  correspondent  of  the  Times,  and  in  Mr. 
Carruthers'  opinion  the  total  should  run  to  200,000,000 
bushels  of  wheat,  210,000,000  bushels  of  oats, 
SO,ooo,ooo  bushels  of  barley,  and  16,000,000  of  flax  for 
the  three  provinces,  all  which  is  news  excellently  com- 
forting. Is  it  on  the  strength  of  it  that  Saskatchewan 
is  going  to  be  endowed  with  an  agricultural  bank  after 
the  model  of  the  land  banks  in  Germany?  Or  is  it  be- 
cause money  continues  inconveniently  dear  all  over  the 
Canadian  West,  notwithstanding  the  fact  that  the  banks 
.ire  issuing  additional  currency,  based  upon  the  new 
I'edcral  reserve?      We  wish    we  could   think  that  the 


Owing  to  the  growth  in  its  business,  the  Govern- 
ment Bank  of  New  Zealand  requires  additional  capital, 
and  proposals  with  this  object  in  view  have  been  sub- 
mitted to  the  House  of  Representatives.  The  State 
guaranteed  stock  of  ;^"i  ,000,000  is  to  be  renewed,  but 
it  is  wisely  provided  that  a  sinking  fund  shall  be  estab- 
lished to  extinguish  it  in  20  years.  Altogether 
;^3,ooo,ooo  of  new  capital  will  be  created  consisting 
of  ;£,"2,ooo,ooo  in  ordinary  shares  and  ;£'i, 000,000  in 
"  B  "  preference  shares,  the  Government  having  the 
option  to  acquire  the  latter,  which  will  rank  equally 
with  the  ordinary  for  dividends,  but  will  have  no  voting 
powers.  Existing  shareholders  will  have  the  option  of 
acquiring  the  new  ordinary  shares  pro  rata  at  a  pre- 
mium of  50  per  cent.  No  important  changes  are  pro- 
posed in  the  constitution  of  the  Bank,  and  the  Crown 
veto  is  retained  unaltered. 


.An  advertisement  of  nearly  14  columns  in  Tuesday's 
Financial  Times  is  required  to  set  forth  the  Cuban 
Government's  case  against  the  Cuban  Ports  Co.,  Ltd. 
The  very  fact  that  such  a  long  story  should  have 
been  deemed  necessary  is  in  a  sense  proof 
that  the  Government  case  is  felt  to  be  a 
weak  one.  And  it  is  weak,  at  least  from  the 
point  of  view  of  the  creditor  and  shareholder  in 
Europe.  That  the  company  originated  in  a  piece  of 
genuine  Yankee  make-millions-out-of-nothing  smart- 
ness appears  to  be  unquestioned  by  anybody,  and  Mr. 
T.  L.  Huston,  "  a  builder  and  a  United  States  citi- 
zen," seems  to  be  a  really  clever  fellow,  one  merely 
lacking  opportunities  to  stand  beside  the  Morgans,  the 
first  Vanderbilt,  "  Jawn  D.,"  the  one  and  only  .Andrew 
and  swarms  of  other  dollar  aggregators  who  began 
life  without  capital  ind  created  billions  by  help  of 
the  legerdemain  of  finance.  This  gentleman  and  his 
associates  would  appear  to  have  overreached  the  Cuban 
Government  in  the  same  way,  though  not  to  the  same 
extent,  that  the  promoters  of  the  Central  and  Union 
Pacific  railways  in  old  times  overreached  that  of  Wash- 
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ington.  Grant  all  this,  and  as  much  more  as  you 
please  in  the  way  of  scruple-bereft  Yankee  "  knavish 
tricks,"  and  yet  the  Government  of  Cuba  has  no  war- 
rant whatever  in  puniehing-  the  innocent.  The  blame 
should  be  divided  between  the — rascals  if  you  will — 
who  beguiled  and  the  Government  that  fell  victim  to 
the  marauder.  We  in  this  country  knew  nothing  and 
know  nothing  of  proceedings  now  alleged  to  be  fraudu- 
lent, and  if  buyers  of  Cuban  Ports  Co. 's  shares  did 
guess  that  the  scrip  merely  represented  "  water,"  was 
created  to  gather  in  the  surplus  profits  for  the  benefit 
of  the  promoters,  in  what  manner  did  that  fact  imply 
the  position  different  from  the  usual  in  hundreds,  and 
it  might  be  thousands,  of  other  transactions?  Was  all 
the  share  capital  of  the  great  and  most  prosperous 
Canadian  Pacific  Railway  paid  in  in  actual  cash?  Grant- 
ing that  the  Cuban  Government  was  cheated,  does  its 
loss  warrant  it  in  doubling  the  wrong  by  passing  it  on 
upon  innocent  shoulders?  We  really  cannot  see  that 
it  does. 


What  we  are  puzzled  about  most  just  now  is   the 
belated,  though  apparently  sudden,  zeal  for  righteous- 
ness displayed  by  the  Government  of  Washington,  in 
the  hollow  of  whose  hand  that  of  Cuba  is.     The  fraud, 
if  any,    had   the  endorsement  of   the   Cuban    Legisla- 
ture and  Executive  early  in  191 1,  and  Messrs.   Klein- 
wort  here,   in  perfect  good   faith  and   relying  on   the 
obvious  or  apparent  legality  of  the  company's  position 
in   M5y  of  that  year,   issued  $6,000,000  of  the  com- 
pany's authorised  $10,000,000  bonds.     Just  one  month 
later,  on  June  23,   the  Administration  in  Washington 
discovered  that  the  Ciovernment  in  Havana  had  (been 
cheated,  that  the  concession  was  ultra  vires,  and  after 
long  delays  a  decree  has  been  published  by  the  new 
Government  of  Cuba  in  virtue  of  which  the  works  are 
to  be  taken  out  of  the  hands  of  the  company,  payment 
being  made  for  what  has  already  been  executed.      No 
allegation  is  made  that  the  work  is  not  being  properly 
done  ;  the  arbitrary  step  is  taken  solely  on  the  ground 
that  rascality  was  at  work  and  that  the  Cuban  Govern- 
ment   has    parted    for    much    too    long    a    period    with 
revenues  it  should  have  retained.     It  will  proba'bly  be 
cheated  still,  only  the  form  of  the  boodling  will  be  dif- 
ferent and  another  set  of  folk  will  get  shares  in  it.    But  the 
•ange  is  not  going  to  be  effected  without  determined 
"^position,  and  if  the  policy  of  confiscation — for  to  the 
shareholders   it  means  that,   and   in   part  probably   to 
the  bondholders  likewise — is  triumphant  in  the  end,  the 
cost  to  Cuba  in  diminished  credit  facilities  may  well  be 
far   more    than    the    present    gain,    or    seeming    gain. 
That  being   so,   the  advice  given  by  Mr.   Clement  J. 
Saurez  in  Tuesday's  papers  seems  hardly   half  good. 
He   warns   all   involved   in    the   mess   to   entrust   their 
proxies   only   to    the   Consulate   or   Legation    of    their 
nation  at  Havana,  so  that  these  may  assist  by  all  the 
means  in  their  power  the  victims  to  recover  damages 
in  the  Cuban  Courts.     A  vain  pursuit.     It  is  from  the 
Government   that  damages   must   be   recovered.      His 
summary,  however,  of  the  grounds  on  which  President 
Menocal  rests  his  decree  is  the  best  we  have  seen,  and 
constitutes  a  paralysing  indictment  of  the  Government 
and  Legislature  under  whom  and  by  help  of  whom  the 
alleged   frauds  were  committed.      It   is   true   that   the 
President  has  not   himself   "broken   faith   with   inves- 
tors";  he   is   only  determined   to  make   them   pay   for 
the  crimes  and  corruption  perpetrated  under  the  eyes 
and  with   the  help  of  his  predecessors  in  ofifice.      Mr. 
Saurez     epitomises     as    follows  : — "  Contrary     to    all 
rumour    and    allegations,    President   Menocal    has    not 
broken  faith  with  investors.     He  has  not  abrogated  or 
cancelled  the  law  of  February,   191 1,  granting  a  con- 
cession for  port  works.     He  has  contented  himself  by 
merely  taking  disciplinary  action,  as  a  police  measure, 
for  protecting  the  rights  of  the  Cuban  nation  and  inter- 
national commerce.      President  Menocal  declares  that 
there  is  no  identity  ^between  the  persons  contemplated 
by  law  and  those  forming  the  present  administrative 
board  of  control  which  the  decree  declares  (i)  has  not 
complied  with  the  statute  law  of  Cuba  ;  (2)  is  guilty  of 
felony    and    misdemeanour ;    (3)    has    conspired    with 


;[hers  corruptl.\  to  mislead  European  investors  by 
issuing  false  statements  ;  {4)  has  been  guilty  of  treason 
against  the  State  of  Cuba  by  attempting  to  bribe  ofh- 
cials  of  the  United  States  Government  dealing  with 
foreign  affairs;  (5)  has  fraudulently  expended  the 
public  taxes  of  Cuba  in  corrupting  newspapers  pub- 
lished in  the  island ;  and  is,  finally,  an  association  in- 
capable, in  its  present  unreformed  condition,  of  re- 
ceiving the  tonnage  tax,  the  collections  of  which  are 
held  in  suspense  pending  judicial  decision.  The  decree 
gives  no  fewer  than  22  names  of  persons  involved  in 
these  dishonourable  transactions,  with  dates  specify- 
ing the  crimes  alleged."  Obviously,  the  administra- 
tive bungling,  to  call  it  no  worse,  has  been  immense, 
as  well  as  its  blindness,  but  what  have  we  got  to  do 
with  it,  with  the  alleged  fact  that  "  there  is  no  identity 
between  the  persons  contemplated  by  the  law  and  those 
forming  the  present  board  of  control"? 


From  the  report  of  the  British  Vice-Consul  at 
Havana  it  appears  that  the  value  of  tobacco  exported 
from  Cuba  to  the  United  Kingdom  in  the  year  to 
June  30,  191 2,  was  ;^8oo,6oo,  of  which  ;^79i,3oo 
represented  cigars.  The  comparative  smallness  of  this 
figure  will  give  cigar  smokers  furiously  to  think,  but 
they  will  derive  some  comfort  from  the  statement  that 
the  1913  crop,  which  has  already  been  harvested,  is 
not  only  large,  but  of  excellent  quality,  although  there 
are  rarely  two  good  crops  in  succession.  It  is  also 
good  news  that  a  law  has  been  passed  compelling  all 
manufacturers  to  put  a  national  guarantee  stamp  on 
all  boxes  of  cigars  intended  for  export,  so  that 
genuine  Havanas  may  in  future  be  recognised  by  this 
label.  Of  course,  the  stamp  may  be  imitated  by  dis- 
honest traders,  but  at  least  there  will  a  better  chance  of 
discriminating 'between  the  real  article  and  its  numerous 
imitators. 


According  to  the  Monte\ideo  correspondent  of  the 
Times,    the   Post   Office    Reorganisation    Bill,    recently 
approved  by  the  Deputies,  and  now  awaiting  confirma- 
tion by   the   Senate,   incidentally  creates   an  exclusive 
State    monopoly    in    telephone    service.      Outside    the 
capital     the     Government     may      not     establish      the 
monopoly      without      further      legislation,       but      in- 
Montevideo     the     monopoly     is     to    become     effective 
"  immediately  the  national   telephone  system  is  estab- 
lished."    Two  existing   telephone  companies,   one   of 
which   is   English — presumably    the    Montevideo   Tele- 
phone Co. — are  directly  affected,   and  the  avowed  in- 
tention appears  to  be  to  shut  these  companies  up  with- 
out   the   least  compensation.      The    English   company, 
the  Government  declares,  has  no  rights  whatever,  and 
its  existence  is  illegal,  although  its  legality  has  been 
repeatedly  recognised  in  various  ways  by  the  Govern- 
ment, the  contention  being  that  the  period  of  the  com- 
pany's administrative  authorisation  expired  many  )ears 
ago,  therefore  it  can  be  ordered  to  cease  working  at 
any    moment    without    right    to    any    indemnity.      The 
companies   have   been   graciously    informed,    however, 
that  they  may  continue  to  work,   on   sufferance,    until 
the    State    system    is   established ;    this   gives    them    a 
further  lease  of  life  of  at  least  four  years,  and  possibK 
much  longer,  as  by  that  time  there  mav  be  a  Govern- 
ment in  power  with  less  destructive  views  towards  the 
existing  enterprise.     Toward  the  telephone  companies 
the  present  Government  has  shown  open  hostilitv  for 
some  years  past,    persistently   refusing   to  allow  them 
to  change   their  overhead   installations   for  an   under- 
ground one,    and   in   various   other  ways   obstructing 
their  operations,  this  being  done  apparently  with   the 
object  of  paving   the  way   for   the   introduction   of   its 
own  telephone  system.     It  is  anticipated  that  the  cost 
of  the  proposed  State  system  will  not  be  far  short  of 
a   million   sterling,    and   diflRculties   are   likely   to   arise 
when   the   Government  attempts   to   raise   the   money ; 
it  may  not  find  it  easy  to  persuade  capitalists  to  lend 
money  for  an  undertaking  one  of  the  avowed  objects 
of  -which    is    to   destrov    the    British    and    Urugu5yan 
capital  already  invested  in  the  existing  telephone  com-- 
panies. 
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The  Frankfurter  Zeitung  says  that  of  late  consider- 
able amounts  of  jfold  have  been  shipped  from  Uruguay 
to  Europe,  which  is  clear  evidence  thai  the  financial 
position  there  is  not  exactly  favourable.  As  a  matter 
of  fact,  the  information  received  in  Germany  is  de- 
cidedly bad.  The  reaction  from  the  .State  socialistic 
inclinations  of  Presidents  Battle  and  Ordennez  has  set 
in,  and  the  Government  has  now  been  compelled  to 
bring  to  a  standstill  a  number  of  State-conducted  in- 
dustries in  order  to  keep  itself  solvent.  On  this  ac- 
count thousands  of  workmen  and  soldiers  have  been 
deprived  of  employment.  Simultaneously  in  the  last 
few  months  the  receipts  from  taxes  have  decreased. 
Recently  a  run  took  place  on  the  Banco  de  la  Republica, 
which  had  suddenly  restricted  credits.  The  bank  notes 
were  presented  for  payment  in  cash.  Upon  this  the 
directors  of  other  Montevideo  banks  decided  to  come 
to  its  help,  declaring  themselves  ready  to  redeem  all 
bank  notes  ;  it  was  only  by  these  means  that  the  State 
bank's  customers  were  appe.ised.  The  Government 
has  for  months  been  endeavouring  to  place  a  loan  in 
Europe,  and  has  been  negotiating  with  the  Credit 
Fran(;ais  in  Paris  about  a  sum  of  22,000,000  francs. 
The  French  Government,  however,  gave  this  bank  to 
understand  that  no  Uruguavan  loan  could  be  counten- 
anced until  the  Rambia  .Tffair  was  settled.  On  this 
account  the  negotiations  were  broken  off.  This  Rambia 
affair — an  Knglish-F'rench  company — was  a  dispute 
with  the  Government  arising  from  trouble  caused  by 
the  Go\ernment  to  the  company  in  carrying  out  a  con- 
tract to  drain  an  arm  of  the  sea.  It  seems  as  though 
Uruguay  was  now  ready  to  have  the  matter  placed  be- 
fore an  International  Court  of  Arbitration. 


Latest  returns  relating  to  the  Scottish  shipbuilding 
trade  indicate  that  the  position  is  less  satisfactory 
than  of  late.  Only  20  vessels  of  33,511  tons  were 
launched  on  the  Clyde  in  August,  a  small  total,  which 
compares  poorly  with  that  for  August  last  year,  when 
vessels  aggregating  87,600  tons  were  launched.  These 
figures  are  much  lower,  in  fact,  than  those  of  an 
average  month,  and  they  make  an  eight  months'  total 
of  410,780  tons,  as  compared  with  417,551  tons  for 
the  corresponding  period  of  last  year,  and  with  421,083 
tons  for  the  tjcst  corresponding  period  of  any  year. 
It  is  not  at  all  likely,  in  these  circumstances,  that  the 
high  figures  of  last  year  will  be  exceeded  by  those  for 
1913.  Of  the  new  contracts  reported  during  last 
month  the  majority  were  for  warships.  In  the  heavy 
trades  of  Sheffield  there  is  at  present  great  activity, 
and  some  of  the  armament  firms  are  exceedingly  busy. 
Considerable  amounts  of  armour-plate  are  being  made 
for  Barrow  and  the  Clyde.  :\  large  amount  of  foreign 
work  is  being  carried  out,  chiefly  on  account  of  the 
Brazilian  and  Japanese  Governments,  and  the  position 
will  Ik;  still  further  strengthened  fey  the  share  which 
Sheffield  firms  have  secured  of  the  new  .Admiralty 
orders  provisionally  awarded,  including  a  Dread- 
nought. 


It  quite  surprised  us  to  be  told  that  there  are  no  grain 
elevators  in  India,  which  is  what  we  learn  from  read- 
ing that  most  painstaking  and  valuable  monograph  on 
"  Indian  Wheat  and  Grain  Elevators,"  compiled  by 
Mr.  Frederick  Noel-Paton,  Director-General  of  Com- 
mercial Intelligence  in  India.  The  pamphlet  is 
published  by  the  Government  in  Calcutta  at  2s.,  and  can 
be  sent  by  post  for  2S.  5d.  It  w  ill  repay  study  by  people 
in  the  grain  trade,  and  should  be  examined  by  all  in- 
terested in  the  progress  of  our  Indian  dominion.  Mr. 
Noel-Paton  demonstrates  that  the  Indian  wheat  grower 
and  merchant  suffer  in  a  variety  of  ways  through  the 
absence  of  grain  elevator  facilities.  We  do  not  gather 
that  even  the  port  of  Karachi,  at  which  about  88  per  cent, 
of  the  wheat  exported  from  India  is  shipped,  possesses 
storage  capacity,  an  elevator  of  up-to-date  type, 
and  there  are  none  in  the  interior.  The  consequence  is 
that  each  harvest  year  crops  are  hurried  forward,  taxing 
beyond  their  utmost  extent  the  wagon  and  haulage 
capacity  of  the  railways,  leading  to  congestion  at  the 
termini    and     in    the    harbours,   because    if    stored   up 


country  the  wheat  is  liable  to  destruction  and  injury 
from  vermin  of  all  descriptions  and  from  damp,  so  that 
the  owner  suffers  loss.  It  therefore  better  pays  the 
farmer  to  sell  his  crop  at  once  and  accept  the  usually 
low  price  forced  sales  create,  rather  than  attempt  to 
keep  it  back  until  the  glut  is  over  and  the  market  lifts. 
Mr.  Noel-Paton  gives  a  number  of  particulars  relating 
to  the  elevator  facilities,  capacities,  and  arrangements 
in  the  United  States  and  Canada,  as  well  as  facts  re- 
garding the  progress  made  in  elevator  providing 
throughout  the  Argentine  Republic.  In  appendices  we 
get  particulars  regarding  the  variety  of  uses  to  which 
elevators  are  put,  the  best  types  to  build,  and  the  best 
materials  to  use  for  the  object  in  view.  Wooden 
elevators  are  condemned  everywhere,  because  they 
harbour  weevils  and  other  vermin  and  are  easily 
destroyed  by  fire.  We  trust  the  publication  of  this  ex- 
cellent treatise  will  stimulate  the  Government  of  India 
to  begin  the  erection  of  storage  dep6ts  in  the  wheat- 
growing  districts  of  India,  for  a  Government  business 
elevator  accommodation  must  be.  They  ought  to  be 
ready  before  the  larger  area  soon  to  be  made  available 
by  the  irrigation  works  now  in  course  of  completion 
augments  the  crop.  It  is  a  precarious  crop  at  present 
and  shows  wide  fluctuations,  but  yet  in  1912  the  wheat 
harvest  of  India  came  third  amongst  those  of  the 
great  nations  of  the  earth  with  367,496,000  bushels. 
This  is  about  32,000,000  bushels  more  than  the  harvest 
of  France  and  160,000,000  bushels  more  than  that  of 
Canada,  but  the  Indian  exportable  margin  is  much 
below  the  Canadian.  .As  the  certainty  of  the  crop  is 
increased  by  irrigation,  however,  so  will  the  position  of 
India  become  consolidated  as  one  of  our  greatest  and 
surest  sources  of  wheat  supply.  To  neglect  the  means 
for  properly  storing  and  handling  this  crop  so  as  to 
keep  it  clean,  to  prevent  its  waste  and  deterioration, 
and  to  distribute  its  shipments  in  a  manner  that  would 
reduce  costs  and  help  all  concerned  to  obtain  the  be.st 
results,  would  be  little  short  of  a  crime  on  the  part  of 
the  Indian  Government.  Up  country  storage  is  at  least 
as  much  required  by  the  home  consumer  as  by  the 
exporter. 


The  more  the  relations  betw-een  Manaos  Improve- 
ments, Limited,  and  the  State  of  Amazonas  are 
examined,  the  more  damaging  they  appear  to  be,  so 
far  as  the  Government  is  concerned.  \i  every  point 
the  latter  seems  to  have  put  itself  in  ths  wrong,  and 
the  culmination,  resulting  in  the  unchecked  riots, 
which  destroyed  the  company's  records  and  much  of  its 
property,  merely  put  the  finishing  touch  to  a  long 
series  of  mean  thieveries  that  were  a  disgrace  to  any 
reputedly  civilised  community.  There  may  have  been 
faults  on  the  side  of  the  company,  but  they  are  trivial 
as  compared  with  the  persistent  injustice  which  it  had 
to  suffer.  Leaving  inessentials  out  of  account,  we 
come  down  to  the  bedrock  fact  that  the  companv  was 
granted  a  concession  to  supply  water  and  a  sewage 
system,  which  are  indispensable  to  modern  towns. 
.Apparently  the  .Vmazonians  thought  that  when  the 
canital  had  been  spent  to  provide  these  services,  they 
ought  to  get  the  benefits  for  nothing.  The  only  satis- 
factory point  in  the  whole  sordid  story  is  that  the 
Federal  Government  seems  to  have  had  clean  hands  in 
the  matter,  but  it  is  perfectly  obvious  that  money  can- 
not be  raised  for  such  irresponsible  States  as  .Amazona.*: 
on  any  reasonable  terms  unless  the  superior  Govern- 
ment is  prepared  to  undertake  the  responsibility  of 
seeing  the  contracts  respected. 


The  latest  development  in  the  Canadian  banking 
.system  is  the  creation  of  a  central  gold  reserve,  which, 
according  to  the  Toronto  correspondent  of  the  Times. 
is  to  be  accomplished  by  each  bank  making  an  imme- 
diate contribution.  .At  present  the  gold  will  onlv  bf 
accepted  in  the  form  of  bags  of  ^i.ooo.  or  $5,000 
Canadian  or  United  States  gold  coin,  but  it  is  expected 
that  the  Bank  .Act  will  be  amended  later  to  allow  the 
deposit  of  propcrh  stamped  bullion  bars.  One  effect 
of  the  change  will  he  that  the  banks  will  no  longer  have 
to  pay  s  per  cent,  for  paper  issued  in  excess  of  their 
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paid-up  capital  to  provide  the  additional  money  re- 
quired in  the  crop-moving  period.  Instead,  they  will 
be  able  to  issue  notes  against  the  reserve,  and  it  is 
thought  that  they  will  eventually  come  to  depend 
almost  entirely  on  a  general  fund,  keeping  only  a 
small  amount  of  gold  in  their  own  vaults.  A  further 
development  is  foreshadowed  in  the  suggestion  that 
the  banks  should  be  allowed,  under  certain  conditions, 
to  deposit  with  trustees  securities  as  well  as  gold  as 
cover  for  their  note  circulation. 


There  ought  not  to  be  a  happier  country  in  the 
world  than  Switzerland.  It  is  rich,  no  covetous 
neighbour  threatens  it  with  invasion,  not  even  in  the 
imaginations  of  its  military  people,  if  any  such  it  has, 
and  it  does  not  seem  to  be  more  than  gently  afflicted 
by  either  "  health  insurance  "  or  old-age  pensions. 
From  our  point  of  view  there  is  nothing  to  grumble 
about,  except  the  way  we  ourselves  neglect  to  secure 
a  fair  share  in  the  trade  this  prospering  "  model  re- 
public "  carries  on  with  the  rest  of  the  world.  Our 
Vice-Consul  at  Zurich,  Mr.  J.  C.  Milligan,  tells  us  that 
last  year  the  United  Kingdom  supplied  only  11.8  per 
cent.'  of  Swiss  imports  of  foreign  manufactures  com- 
pared with  54.7  per  cent,  sent,  by  Germany,  15.8  per 
cent,  by  France,  and  6  per  cent,  by  Austria-Hungary. 
Even  Italy  furnished  3  per  cent,  of  the  manufactured 
articles  imported  by  Switzerland,  and  Belgium  3.2  per 
cent.  But  our  relatively  mean  position  need  excite  no 
surprise  when  it  is  noted  that  we  sent  only  81  travellers 
to  Switzerland  last  year  as  against  4,737  sent  by  Ger- 
many, 1,513  by  France,  276  by  Italy,  204  by  Austro- 
Hungary,  and  95  by  Belgium.  Were  the  figures  for 
the  British  Empire  included  our  proportion  w-ould  look 
a  little  better,  though  not  much,  but  that  is  neither 
here  nor  there  against  the  fact  that  while  Germany 
last  vear  sent  £;■! 2,878,300  worth  of  her  manufactures 
to  Switzerland  and  France  ;;^3, 716,400  worth,  we 
supplied  only  ;^2, 785,600  worth.  It  isn't  as  if  the 
trade  of  Switzerland  were  dragging ;  it  bounds  for- 
ward, last  year's  total  of  ;^i 32,854,000  having  been 
almost  ;^io,500,ooo  higher  than  that  for  191 1.  Of 
this  fine  aggregate  only  ;^i3,87i,ooo— imports  from 
United  Kingdom  ;,^4,67i,ooo,  exports  to  United  Kmg- 
dow  £^9,200,000 — fell  to  our  share,  or  ;^i, 360,000 
more  than  in  the  previous  year.  It  is  not  enough.  As 
Mr.  Milligan  remarks  :—"  The  share  of  the  United 
Kingdom  in  the  imports  into  Switzerland  of  raw 
materials,  foodstuffs  and  manufactures  has  not  only 
been  insignificant  as  compared  with  the  total  irnports 
from  all  countries,  but  has  remained  almost  stationary 
for  some  years  past.  In  1910  the  United  Kingdom 
only  supplied  6i  per  cent,  of  Switzerland's  total  re- 
quirements, in  1911  her  exports  to  Switzerland  fell  to 
5 J  per  cent.,  and  in  191 2  they  showed  a  slight  increase, 
the  percentage  being  nearly  6  per  cent.  The  export 
trade,  therefore,  from  the  United  Kingdom  has  not 
grown  in  proportion  to  the  steady  increase  which  has 
taken  place  in  the  import  trade  of  Switzerland." 


There  is  one  compensating  fact.  It  is  finished  goods 
we  mostly  send  to  Switzerland,  so  that  the  trade  should 
be  profitable.  Also,  it  should  be  a  trade  not  seriously 
obstructed  by  cost  of  carriage.  Goods  can  be  sent  into 
Switzerland  without  diflficulty  or  handicapping  expense  ; 
even  the  tariff  is  moderate.  "  The  Customs  returns  for 
1912  show  that  the  duty  on  the  imports  from  all  coun- 
tries of  the  classes  of  goods  I  have  mentioned — 
textiles,  machinery,  instruments  and  apparatus,  glass- 
ware, porcelain,  china,  &c.,  almost  exclusively  manu- 
factured goods — only  amounted  to  6J  per  cent,  on  the 
import  value,  and  British  goods  pay  no  higher  duty 
than  those  from  other  countries. "  Mr.  Milligan  adds  the 
useful  hint  that  the  duty  is  levied  on  the  gross  weight 
of  each  bale  or  case,  "  so  that  if  care  be  taken  that  the 
packing  is  not  unduly  excessive  a  considerable  saving 
will  be  effected."  The  "special"  trade  of  Switzer- 
land, the  trade,  that  is,  in  commodities  exported 
originating  in,  or  imported  to  be  consumed  by,  the 
country,     has    steadily     increased    from    a    total    of 


^'8o, 1 12,000  in  1902  to  the  figure  given  above  for  last 
year.  That  means  a  growth  of  nearly  ^^ss, 000,000  in 
10  years.  No  wonder  the  Republic  flourishes.  The 
Federal  financial  year  1912  showed  a  surplus  of 
;^56,200,  income  £^4.093.500,  outgo  ;^4.037.300.  an^ 
the  expenditure  included  a  grant  of  ^  160,000  to  the 
National  Insurance  Fund.  But  along  with  an  increase 
of  ^288,000  in  the  Customs  receipts  and  of  ^"96.^00 
from  the  Post  Office  there  was  a  saving  of  £:  198,000 
in  the  estimated  expenditure.  Is  Swiss  prosperity  due 
in  some  measure  to  the  fact  that  there  are  no  great  land- 
owners in  the  country?  The  question  seems  worth  in- 
vestigating by  our  land  reformers.  .Altogether  the 
population  numbers  3,788,900,  of  whom  about  737,000 
live  in  the  seven  principal  cities.  Of  the  remainder 
2,000,000  seem  to  be  rurals,  and  in  that  number  are 
included  300,000  peasant  proprietors.  The  magnates 
of  Switzerland,  however,  are  the  hotel  keepers. 

Although  last  year  was  not  bv  any  means  favour- 
able to  joint-stock  enterprise,  the  returns  issued  by  the 
Board  of  Trade  show  that  6,796  companies  were  regis- 
tered in  1912,  with  a  total  nominal  capital  of  nearly 
£a65, 000,000.  The  number  is  the  largest  on  record, 
and  indicates  how  deeply  the  joint-stock  principle  has 
become  entrenched  in  our  social  and  economic  system, 
but  the  amount  of  capital  involved  was  easily  exceeded 
in  1910  with  an  aggregate  of  over  ;£^205,ooo,oqo.  It 
is  unsatisfactory  to  note  that  the  number  of  com- 
panies which  do  not  issue  a  prospectus  tends  to  in- 
crease, and  this  is  a  matter  which  the  Stock  Exchange 
ought  to  consider  very  carefully  with  regard  to  grant- 
ing facilities  for  dealing  in  the  shares  of  such  ventures, 
because  it  can  apply  much  more  effective  protection  for 
investors  than  the  public  department  mainly  concerned. 
Liquidations  during  the  ■lear  numbered  2,066,  and  the 
nett  increase  in  the  registrations  was  thereby  reduced 
to  2,926,  leaving  the  total  number  on  the  register  at  the 
end  of  the  year  roughly  52,000  companies. 

Further  evidence  of  the  prosperity  which  the  ship- 
ing  industry  has  been  enjoying  is  furnished  by  the  re- 
port of  Manchester  Liners,  Limited,  for  the  year  to 
June  30  last.  Nett  trading  profits  amounted  to 
;;^i72,38o,  an  increase  of  ;^70,430,  and  after  providing 
for  debenture  interest,  &c.,  the  available  balance  is 
about  ;£^64,ooo  higher  at  ;^i47,697.  Out  of  this  it  is 
projMsed  to  set  aside  ;;^8o,C)00,  against  ;^45,ooo,  for 
depreciation,  and  to  form  the  nucleus  of  an  insurance 
fund  with  ;£rio,ooo.  Twelve  months  ago  two  and  a- 
half  years'  arrears  of  preference  dividend  were  paid 
off,  and  two  years'  dividends  are  now  provide'd  for 
bringing  them  up  to  date,  while  it  is  also  possible  to 
pay  jI  per  cent,  on  the  ordinary  shares,  which  have 
received  nothing  for  a  very  long  time.  The  balance 
carried  forward  is  ;£^330  higher  at  ;^io,440.  Deben- 
tures to  the  amount  of  /"2 1,200  have  been  purchased 
and  cancelled,  leaving  ;^i  18,700  first  debentures  and 
;^90,ooo  "  A  "  debentures  outstanding.  Sundry 
creditors  are  ;^i6,ioo  up  at  ;^40,384,  and  a  new  item 
of  ;^25,393  appears  on  the  debit  side  of  incompleted 
voyages.  Sundry  debtors  have  increased  ^^23,830  to 
^58,410,  and  cash  in  hand  is  ;^56,6oo  larger  at 
;^93,903.  Two  new  steamers  have  been  put  in  com- 
mission, and  are  giving  every  satisfaction,  while  an 
old  boat  has  been  sold  at  a  price  in  excess  of  her  book 
value.  Altogether,  the  showing  is  a  very  creditable 
one,  and  we  hope  the  turn  in  the  tide  of  the  company's 
fortunes  has  come  to  stav. 


Yesterday  week  the  South  .African  market  sustained 
a  further  shock  by  the  announcement  that  the  Central 
Mining  and  Investment  Corporation  had  decided  to  de- 
fer the  dividend  for  the  first  half  of  the  year.  The  shares 
promptly  fell  i  to  8^,  and  most  of  the  inter-bourse 
securities  favoured  by  the  speculator  closed  appre- 
ciably lower.  But  as  the  soeculative  position  in  this 
market  is  nowaday.s  an  almost  negligible  quantity, 
there  was  no  pressure  to  sell,  and,  therefore,  the  ad- 
verse effect  on  the  market  was  much  less  acute  than 
it  would  have  been  in  more  active  times.     The  profits 
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of  the  corporation  are  estimated  at  about  ;£.2 15,000,  be- 
fore malcing  allowance  for  income-tax,  but  in  view  of 
the  continued  depreciation  in  the  value  of  South  African 
mining-  shares,  temporarily  accentuated  by  the  recent 
labour  troubles  at  the  mines  of  the  Rand,  the  directors 
state  that  they  think  it  to  be  inadvisable  to  declare  an 
interim  dividend  for  the  period,  and  have,  therefore, 
decided  to  defer  the  consideration  of  a  distribution 
until  after  the  accounts  for  the  current  year  have  been 
made  up.  The  experience  of  the  corporation  has  never 
flattered  the  hopes  of  its  shareholders.  In  its  first 
three  years  no  dividend  was  paid,  and  in  1908  £4  of 
each  ;^2o  share  was  written  off  as  unrepresented  by 
assets,  and  ;£^4  was  converted  into  debentures,  which 
have  since  been  redeemed.  These  arrangements  re- 
duced the  nominal  value  of  the  shares  to  ;^i2.  For 
1908-9  and  1909-10  £2  in  dividends  were  paid,  and 
for  the  i8  months  to  December  31,  191 1,  i6s.  per 
share  was  paid,  and  for  1912  12s.,  or  5  per  cent.,  was 
distributed.  Meanwhile,  the  capital  had  been  increased 
by  acquiring  further  assets  from  Wernher,  Beit  and 
Co.  The  company's  interests  are  world-wide,  and, 
perhaps,  many  of  them  are  still  in  the  development 
stage,  but  the  passing  of  the  dividend  when  something 
might  have  been  distributed,  as  the  profits  for  the 
whole  of  the  previous  year  were  only  ;^^320,ooo,  is 
not  iikelv  to  assist  the  South  African  market. 


The  depression  in  the  share  market  was  rather  in- 
creased by  the  simultaneous  announcement  that  the 
directors  of  the  Rand  Collieries — a  gold  mining  com- 
panv,  in  spite  of  its  absurd  title — had  decided  to  sus- 
pend operations.  That  the  company,  which  belongs  to 
the  Albu  group,  would  have  to  cease  work  soon  had 
been  fairly  generally  expected,  and  the  shares  only 
fell  r-32  to  ^.  It  will  be  recalled  that  in  January,  1912, 
it  was  decided  to  curtail  development  work,  and  to 
limit  operations  to  the  sinking  of  the  east  incline  shaft. 
The  payable  ore  reserves  at  that  date  totalled  261,947 
tons,  having  an  average  assay  value  of  7.46  dwts.,  and 
the  company  owed  the  General  Mining  and  Finance 
Corporation  about  ;£'i  15,000  for  money  advanced  to 
develop  the  mine.  Meanwhile  the  incline  shaft  has 
been  sunk  to  the  tenth  level,  and  the  reef  was  inter- 
sected by  a  crosscut  in  January  last.  Down  to  the  end  of 
June  some  1,750  ft.  of  driving  had  been  effected  on 
the  tenth  level,  north  and  south,  and  in  a  winze  from 
the  tenth  level,  but  the  values,  though  highly  encourag- 
ing over  certain  distances,  have  not  been  satisfactory 
on  the  whole.  Still,  the  extent  of  the  work,  it  is 
stated,  has  been  too  limited  for  a  trustworthy  conclu- 
sion to  be  arrived  at  as  to  the  value  of  the  section  of 
the  property  thereby  opened  up.  The  debt  to  the 
General  Mining  and  Finance  Corporation  had  by 
June  30  last  reached  the  sum  of  nearly  ;£!^i65,ooo,  and 
as  the  continuance  of  the  unfavourable  financial  con- 
ditions still  preclude  the  possibility  of  financing  the 
company,  the  board  has  decided  to  close  down  the 
mine  for  the  time  being. 


Naturally  the  accounts  of  the  Port  of  London 
Authority  for  the  year  to  March  31  last  reflect  the 
effects  of  the  protracted  dock  strike,  which  was  not 
settled  till  the  end  of  July.  The  nett  revenue  was 
;^i,o89,9oo,  or  ;^4o,ooo  less  than  last  year,  while  the 
charges  were  ;£^i,oi6,400,  or  ^'58,000  higher,  with  the 
result  that  the  surplus  was  only  ;^73,50o,  a  decrease 
of  ;^96,4oo  as  compared  with  the  previous  12  months. 
As  regards  the  outlook  for  the  current  year,  the  pros- 
'  pects  are  encouraging,  although  allowance  must  be 
made  for  the  fact  that  the  comparison  is  with  the  strike 
period  in  1912.  For  the  first  three  months  (to  June  30) 
the  tonnage  of  vessels  paying  dues  is  395,700  tons 
higher,  and  that  of  ships  using  the  Authority's  docks  is 
up  218,600  tons.  Altogether  the  figures  show  an  ex- 
panding tendency  which  is  highly  encouraging  as 
regards  the  elasticity  of  the  trade  of  the  Port. 


The  Bank  of  British  North  America  has  opened  a   sub-branch 
at  James  Bay,  British  Columbia. 


The  Insurance  Act  at  Work. 

"The  vice  of  the  whole  scheme  of  National  Insur- 
ance was  the  insane  idea  that  members  in  the  Hou.sc 
of  Commons  knew  .so  much  better  what  the  people 
wanted   than   the   people  did   themselves." 

We  must  express  our  obligations  to  Lord  Robert 
Cecil  for  his  effective  summing  up  of  the  great  draw- 
back which  does  so  much  to  vitiate  not  only  the 
National  Insurance  .Vet,  but  so  many  of  the  modern 
proposals  for  what  is  called  "  social  reform."  Never 
did  any  Government  suffer  more  from  the  conviction 
of  infallibility  than  do  our  present  rulers.  How  is  the 
National  Insurance  Act  working  i*  It  is  very  difficult 
to  tell  at  present.  A  big  Blue  Book  has  been  issued 
under  the  auspices  of  the  Joint  Insurance  Committee, 
of  which  Mr.  Masterman  is  the  chairman,  but  it  is 
inevitably  more  occupied  with  a  description  of  the  pre- 
liminaries of  putting  the  Act  in  force  than  with  its 
actual  operation.  So  far  as  it  goes,  everything  would 
appear  to  be  for  the  best  in  this  best  of  all  possibk; 
worlds.  A  little  initial  friction,  certainly  ;  but  it  was 
soon  smoothed  away,  and  now  employers  and  em- 
ployed are  alike  contented  with  their  lot,  are  all  stamp- 
ing their  cards  with  devotion,  while  the  latter  are 
drawing  their  benefits  with  enthusiasm.  On  that  last 
f)oint  no  one  will  have  any  doubts. 

Certainly,  the  Insurance  authorities  have  had  reason 
to  congratulate  themselves  at  the  virtual  absence  of 
any  organised  opposition  to  the  Act ;  a  few  sporadic 
efforts  at  resistance  were  made  in  some  of  the  rural 
districts,  but  were  easily  checked  ;  but  otherwise  the 
extreme  self-complacency  of  the  Blue  Book  finds  a 
rather  sarcastic  commentary  in  the  hurry  with  which 
the  Government  has  had  to  pass  an  amending  Act  to 
remove  some  very  obvious  grievances.  Still,  there  is 
no  doubt  that  the  money  is  coming  in  and  going  out 
again;  and  what  more  can  anyone  want?  That,  at 
any  rate,  would  appear  to  be  the  point  of  view  of  the 
Chancellor  of  the  Exchequer,  who  seems  unable  to 
get  over  his  astonishment  that  if  payments  are  com- 
pulsory they  will  be  made.  The  principle  of  insur- 
ance by  which  the  lucky — or  the  unlucky,  according  to 
the  noint  of  view  taken — can  sometimes  draw  more 
poutids  than  they  have  paid  shillings  he  seems  also 
to  regard  as  a  special  invention  of  his  own  which  had 
never  been  thought  of  before. 

This  continual  emphasis  on  what  the  insured  person 
is  to  get  is  rather  to  be  deplored.  One  of  the  strongest 
reasons  for  starting  with  a  voluntary  scheme  and  for 
drawing  the  uninsured  masses  of  the  community  more 
gradually  into  the  sphere  of  the  friendly  societies  was 
that  in  that  way  they  could  be  to  some  extent  educated 
in  their  new  responsibilities.  The  old  friendly  society 
motto,  "AH  for  each,  and  each  for  all,"  is  one  well 
worth  learning;  but  it  is  not  at  all  likely  to  be  learnt 
when,  after  reluctantly  submitting  to  deductions  from 
their  wages,  the  insured  engage  in  "getting  their  own 
back  "  as  soon  as  possible.  There  is  neither  thrift 
nor  friendliness  about  such  a  proceeding  in  any  real 
sense  of  the  words.  Without  compulsion  it  would, 
indeed,  have  been  impossible  for  politicians  to  talk 
with  pride  of  so  many  millions  insured  and  so  many 
hundreds  of  thousands  benefited,  and  so  forth  ;  but  the 
work,  though  it  would  have  been  done  more  slowly, 
would  have  been  much  better  worth  doing. 

It  would  certainly  seem  that  as  far  as  the  ordinary 
industrial  population  is  concerned  the  Act  has  not 
roused  anv  great  irritatio.n.  So  far  as  that  class  was 
already  included  in  the  great  friendly  societies  and 
trade  unions,  no  real  change  was  experienced  as  soon 
as  insurers  had  accustomed  themselves  to  the  stamp 
and  card  method  ;  if  the  solvency  of  these  societies  is 
eventually  to  be  dangerously  affected  by  the  inrush  of 
"bad  lives,"  the  evil  will  not  make  itself  manifest  at 
once,  and  the  danger  is  one  that  is  rather  likely  to 
trouble  the  heads  of  the  societies  than  the  rank  and  file 
of  the  members.  With  regard  to  the  wage-earners 
not  previously  included  in  the  societies,  the  weekly 
deduction  caused  probably  some  discontent,  especially 
at  first,  but  no  doubt  in  most  cases  the  worker  has 
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accustomed  himself  to  it  toy  adopting  the  simple  plan 
of  retaining  for  his  personal  use  the  same  proportion 
out  of  his  wages  as  he  did  before  the  Act  came  into 
force,  and  leaving  his  wife  to  run  the  household  on 
the  reduced  sum.  This  may  at  times  come  hardly  to 
her,  but  seeing  that  women  are  generally  more  thrifty 
than  men,  she  is  probably  consoled  toy  the  thought  that 
there  will  be  something  coming  in  when  the  bread- 
winner is  laid  up. 

But  there  are  already  some  disturbing  symptoms 
about  the  operation  of  the  Act  which,  though  they  do 
not  come  within  the  scope  of  the  Blue  Book,  have  found 
a  good  deal  of  expression  in  the  newspapers.  The  first 
of  these  is  the  enormous  rise  that  appears  to  have 
already  taken  place  in  the  amount  of  sickness.  The  cry 
of  the  alarmed  friendly  societies  is  filling  the  land,  and 
a  Committee  has  been  appointed  by  the  Insurance 
Commissioners  to  look  into  the  matter.  Naturally,  the 
word  "  malingering  "  is  being  freely  used  on  all  sides, 
but  all  the  same  it  is  quite  possible  that  there  may 
have  been  no  considerable  amount  of  "  malingering  " 
in  any  real  or  fraudulent  sense.  The  fact  is  that  the 
sickness  expectations  on  which  the  financial  calcula- 
tions of  the  Act  were  based  never  had  a  close  connec- 
tion with  the  new  conditions  that  the  Act  was  to  estab- 
lish. They  were  based  on  the  returns  of  the  big 
friendly  societies,  and  these  societies  up  to  the  time  of 
the  Act  only  admitted  good  lives.  Further,  men  and 
women  who  remained  in  permanent  membership  were 
likely  to  be  steady  workers  and  of  good  character  ; 
they  took  pride  in  their  society,  and  were  careful  of  its 
interests.  An  enormous  mass  of  new  members  have 
now  been  rushed  into  the  societies  without  any  sort  of 
friendly  societv  training,  of  all  ages  and  in  every  state 
of  health.  The  Blue  Book  informs  us  that  the  number 
of  deposit  contributors — the  rejected  of  the  approved 
societies — is  very  much  .smaller  than  was  anticipated, 
but  this  only  goes  to  show  that  in  their  keen  competi- 
tion with  each  other  for  new  members  the  societies 
have  been  even  less  particular  than  had  been  expected. 

Naturallv,  the  demand  for  sickness  benefit  has  made 
a  great  upward  bound.  Then  the  amount  of  sickness 
among  women  has  also  exceeded  all  expectations. 
Here  again  there  has  probably  been  but  little  deliberate 
malingering.  Anyone  who  knows  anything  of  the  con- 
ditions under  which  a  considerable  portion  of  the  female 
industrial  population  do  their  work  knows  that  thev 
contmually  keep  at  it  from  sheer  necessity  when  utterlv 
unfit.  The  sick  benefit  has  relieved  that  pressure, 
and  they  have  had  a  chance  to  take  care  of  their  broken 
health  at  last. 

But  the  fact  that  there  mav  be  little  actual  malinger- 
ingat  present  does  not  make  the  financial  problem  anv 
easier.  Most  of  the  amendments  to  the  Act  which  have- 
just  been  passed  make  for  further  expense.  Many  of 
them  were  stronglv  urged  when  the  original  Act  was 
under  consideration,  but  were  then  rejected  by  Mr. 
Lloyd  George  on  the  ground  that  they  would  upset  the 
financial  basis  of  the  scheme.  Having,  perhaps,  by  this 
time  realised  that  he  has  built  not  on  a  sound  basis, 
but  on  a  quicksand,  he  probably  thinks  a  little  further 
expense  of  no  moment. 

The  prospect  is  certainly  the  reverse  of  encouraging. 
It  must  never  be   forgotten   that  the  Act,   fortunatelv 
for   its   originator,    has  come  into  operation   in  a  time 
of  exceptionally  good  trade.     What  will  happen  when 
the  tide  of  prosperity  ebbs  ?    There  is  the  contributor  ; 
if  he  falls  out  of  work  for  any  lengthened  period,  how  is 
he  to  keep  up  his  contributions,  "even  although  he  has 
now  been  relieved  from  the  additional  burden  of  paying 
the  contribution  of  the  non-existent  employer?     If  the 
approved  societies  find  themselves  drifting  towards  in- 
.solvency,  how  are  they  to  curtail  their  benefits  ?     That 
is  the  idea  of  the  Act  ;  but  does  not  every  insured  worker 
throughout  the  kingdom   firmly  believe  that   thev  are 
guaranteed  by  the  State?    Will  any  Government' dare 
to  disillusionise  him,  or  will  the  taxpaver  be  called  in 
to  make  up  the  deficit?     The  permanent    disablement 
benefit  has  not  yet  come  into  operation,  it  must  be  re- 
membered.    And  if  there  is  malingering   in  the  case  of 


the  sickness  benefit,  it  is  difficult  to  gauge  the  possi- 
bilities in  that  direction  of  the  disablement  benefit? 

And  the  employer  ?  No  one  considers  him  inuch  at 
present,  but  when  bad  times  come,  it  is  quite  certain 
he  will  not  be  able  to  run  his  business  at  a  loss,  and 
where  insurance  contributions  run  into  thousands  a 
vear,  he  may  find  his  onlv  cha.nce  in  a  curtailment  of 
staff. 


Slow-Moving    Spain. 

Changes  come  very  slowly  in  Spain,  and,  although  it 
is  true  that  the  country  does  make  progress,  it  must  still 
be  regarded  as  one  of  the  most  backward  in  Europe. 
Nothing  shows  the  strength  of  Spanish  conservatism 
more  clearly  than  the  story  of  her  budgets.  Majiy  years 
ago  now  a  zealous  and  enlightened  Spanish  reformer, 
and  most  lovable  man,  who,  alas  !  has  long  since  passed 
away,  the  Marquis  de  Riscal,  sought  our  help  in  teaching 
his  countrymen  the  true  methods  of  dealing  with  public 
finance.  Then  the  Spanish  budget  was  a  mockery, 
and  usually  there  were  no  accounts  of  a  completed 
description  available  for  many  years  back.  Some 
accounts  seem  never  to  have  been  completed  at 
all,  and  anything  like  an  annual  statement  of  income 
and  outgo  was  beyond  the  conception  of  Spanish 
minds.  Is  it  much  better  to-day  ?  No,  not  very  much. 
A  clean-looking  budget  is  either  drawn  up  by  the 
Ministry  and  passed  by  the  Chamber,  or  carried  forward 
from  one  year  to  another,  as  was  the  case  for  the  budget 
for  1912,  but  is  of  the  nature  of  stage  show.  Mr. 
C.  F.  I.  Ramsden,  Third  Secretarv  to  the  British 
Embassy  at  Madrid,  tells  us  that  the  'Government  had 
no  time  to  prepare  a  budget  for  that  year,  so  the  191 1 
one  was  carried  on,  and  both  years  showed  a  surplus  on 
paper,  but  there  was  no  real  surplus,  and  the  Govern- 
ment, as  it  was  stated  at  the  time  in  these  columns,  had 
to  arrange  for  a  loan  of  ;r  11,000,000,  by  the  gradual 
emission  of  which  to  supply  the  means  for  a  "  liquida- 
tion "  budget.  Of  that  ^11,000,000  upwards  of 
^3,000,000  was  to  be  applied  in  the  payment  of 
various  supplementary  credits  passed  since  the  issue 
of  the  1912  expenditure  estimates,  and  another 
;^2,ooo,ooo  was  to  be  used  to  wipe  out  unsettled  credits 
of  earlier  years.  In  other  words,  the  budget  estimate  is 
invariably  vitiated  by  supplementary  estimates  left  out 
of  account,  so  that  it  is  impossible  for  any  economist  or 
politician  to  know  exactly  where  the  country  stands  at  a 
given  date. 

The   budget  for  the  current  year  1913  is  just  as  neat 
as   the  one    immediately  preceding,  and   fully  as   mis- 
leading.     It   was    passed,   Mr.    Ramsden    says,    after 
remarkably  short  debates  and  signed  by  King  Alfonso 
on  December  24  last.     Details  of  the  figures  are  not 
worth   giving,   but   as   usual    there   was   a    surplus    of 
22,568,000   pesetas   shown,   or   nearly  ^900,000.     This 
was    not    at    all    a    bad    display    upon    an    aggregate 
of  nearly  ;/r47,ooo,ooo,    but,   unfortunately,  the    figures 
left  out   Morocco,  military  operations  in  the  Kiff  district 
of  which  have  been  a  fertile  source  of  wasteful  and,  for 
Spain,  profitless  expenditure  these  years  back.  Formerly 
the  Morocco  credits  were  apparently  added  to  the  ordi- 
nary charges  of  the  Ministry  of  War,  if  not  set  aside  or 
ignored   altogether  in  budgets  to   be  dealt  with  in   the 
special  operations  connected  with  borrowings.     In  the 
•1913  budget,  however,  there  is  reform,  a  new  heading, 
"  Action  in  Morocco,"  under  which  expenditure  amount- 
ing   to    51,387,000     pesetas     is     set    down,    or    about 
£"2,035,000.     Consequently,  instead  of  a  surplus,  there  is 
a  deficit  of   about  £"1,000,000,   assuming   the    estimates 
quoted  above  to   be  otherwise   accurate.     In  matters  of 
revenue,  however,  the   figures   put    forward   seem  to  be 
more    or    less   pure   guesswork.      Much,    for   instance, 
depends  upon  the  harvest.  If  that  is  good,  then  the  Customs 
revenue  tends  to  be  backward  because  so  large  a  portion 
of  it    is  drawn  from  taxation  on  food.     In  191 2  crops 
were  almost  without   exception  bad    failures,  says  Mr. 
Ramsden.     Drought  was  generally  prevalent  until  June 
and  July,  when  rain   fell    in  such    large   quantities  that 
the   crops   failed  to  ripen,  and   consequently  the  wheat 
crop  was   less  than  3,000,000  tons,  as  against  4,000,000 
tons  in  the  previous  year,  and  the  price  of  wheat  rose 
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until  the  Government  removed  the  surtax  of  2i  pesetas 
on  imported  wheat  which  liad  been  imposed  in  July  of 
the  previous  year.  It  was  also  obliged  to  reduce  the 
import  duty  on  n^aize  to  50  c.  per  100  kilos,  and  these 
changes  naturally  affected  the  Customs  revenue,  although 
the  estimate  thereof  showed  an  increase  of  4,500,000 
pesetas  for  1912  over  igii.  In  other  directions 
there  is  also  a  liability  to  wide  fluctuations  of  yield  in 
the  course  of  a  year,  so  that  we  fear  the  financial 
oondition  of  Spain  is  not  clearly  exhibited  in  the 
ingenious  budget  compilations  of  its  bureaucracy  or 
.Ministers  of  Finance. 

And  Spain  is  always  suffering  somewhere  or  other 
from  the  discontent  of  the  labouring  classes.  That  is  a 
sign  of  progress  or  decay,  according  as  it  is  viewed  by 
observers.  We  incline  to  think  it  is  a  sign  of  progress, 
at  least  in  one  direction.  It  shows  life  to  be  stirring 
amongst  the  once  so  slow  and  sottish  labouring 
masses.  A  strike  broke  out  in  September, 
igi2,  for  instance,  on  the  Catalan  system  of  the 
Madrid-Zaragoza-Alicante  Railway.  There  seems  little 
doubt,  Mr.  Kamsden  reports,  that  the  movement  was 
a  spontaneous  one,  originating  among  the  men  rather 
than  among  their  leaders,  who  had  just  previously  de- 
clared against  a  strike  in  view  of  the  fact  that  seven  out 
of  ten  demands  put  forward  by  the  railwaymen  had 
already  been  granted,  and  that  the  other  three  were  to 
be  considered  at  leisure.  This  Catalan  movement 
threatened  to  turn  into  a  general  strike,  but  the  Govern- 
ment showed  its  determination  to  prevent  such  a  dis- 
turbance of  the  country's  economic  life  by  announcing 
that  it  would  call  out  the  railwaymen  in  their  military 
capacity  and  make  them  work  the  lines.  So  the  matter 
was  settled  by  October  5  on  the  promise  of  the 
Prime  Minister  to  introduce  a  Bill  containing  a  pro- 
vision for  the  increase  of  wages  in  the  lower  ranks  of 
the  railway  employees,  a  reduction  in  the  hours  of  work, 
a  reform  of  pensions,  a  modification  of  the  taxes  paid  to 
the  Government,  and  the  non-transfer  of  employees 
from  one  province  to  another.  The  very  recital  of  these 
promises  shows  that  the  labouring  classes  of  Spain  are 
moving  in  their  own  interests,  and  although  for  a  time 
the  gratification  of  their  demands  may  seem  inimical  to 
other  interests,  especially  to  the  interests  of  shareholders, 
in  the  end  it  will  probably  be  found  that  with  a  larger 
amount  spent,  and  better  conditions  of  living,  trade  will 
expand,  and  the  life  of  the  country  become  less  and  less 
sluggish.  Railway  traffics  continued  to  show  increases 
in  spite  of  the  threatened  dislocation  of  the  traffic,  and 
some  minute  steps  are  being  taken  to  increase  the 
mileage  of  railways  within  the  kingdom.  A  law  was 
passed  last  year  increasing  to  ;^500,ooo  annually  the 
guaranteed  payment  of  5  per  cent,  by  the  State  on 
the  amount  spent  in  constructing  secondary  and  strategic 
railways.  Three  of  such  lines,  the  first  of  their  kind, 
were  opened  durmg  igi2,  and  a  dozen  more  are  now  under 
construction,  but  in  1912  only  134  kilometres  of  addi- 
tional railways  were  brought  into  operation.  That  is 
extremely  poor  progress.  Still,  Spain  is  no  longer 
asleep. 


Japanese  Finance. 

Doubtless  by  an  oversight,  the  latest  year-book  of 
Japanese  official  statistics  has  missed  this  office.  We 
used  to  get  it  through  the  courtesy  of  one  of  the  banks 
interested  in  Japanese  finance,  but  that  source  has  some- 
how failed  us  of  late,  and  the  supply  for  the  Press  appears 
to  be  so  limited  that  no  bank  or  agency  to  which  we 
applied  has  been  able  to  furnish  us  with  a  copy.  In 
these  distressing  circumstances  we  have  had  to  fall  back 
on  the  summary  provided  by  the  Frankfurter  Zeituiig.  It 
is  in  some  ways  the  reverse  of  a  friendly  summary,  and 
yet  we  dare  not  say  that  it  is  hostile,  although  it  does 
begin  by  saying  that  the  book  verifies  the  saying  that 
figures  can  be  made  to  prove  anything.  At  the  same 
time  it  compliments  the  Japanese  Government  on  the 
up-to-dateness  of  its  information,  contrasting  it  with  the 
dilatoriness  of  the  German  Government.  The  Japanese 
year-book,  it  seems,  gives  figures  well  on  in  the  current 
year,  whereas  that  of  the  German  Empire  condescends  to 
nothing  later  than  191 1.     From  compliments  the  Z«'/«»g' 


passes  to  criticism,  and  its  observations  are  so  pertinent 
as  to  be  worth  quoting  : — 

"The  anxieties  of  Japanese  economic  and  financial 
interests  are  made  up  of  the  excessive  tax  burden,  the 
surplus  of  imports  over  exports,  the  disappearence  of  the 
cash  reserve  held  in  foreign  countries,  the  excessive  cost 
of  living  and  the  feverish  development  of  many  indus- 
tries. Japan  has  the  sad  pre-eminence  of  being  a 
country  with  the  heaviest  taxes.  What  the  people  k)re 
during  the  war  from  a  wonderful  feeling  of  patriotism  is 
now  grumbled  at.  The  taxes  have  more  than  doubled 
within  six  years,  rising  from  146  million  yen  in  1903-04 
to  329  million  yen  in  1911-12  with  estimates  for  1912  to 
1914  of  respectively  323  and  337  million  yen. 

"  As  regards  foreign  trade,  the  increase  of  the  import 
surplus  over  the  export  is  sufficient  to  give  pause  to  a 
country  which  has  su6h  heavy  debts  to  meet  in  foreign 
countries.  The  liability  balance  last  year  was  very 
large,  and  this  year  not  much  better.  Cotton  holds  the 
dominating  role  in  Japan's  imports,  and  accounts  for 
more  than  one-third  of  the  total,  viz.,  211  million  yen. 
Raw  silk  has  practically  the  same  importance  as  regards 
exports,  its  value  for  19 12  being  198  million  yen,  or 
nearly  two-fifths  of  the  total  exports.  Cotton  goods 
conie  next,  83  million  yen  being  exported.  This  shows 
that  by  far  the  greatest  proportion  of  cotton  manufac- 
tures is  consumed  in  Japan.  The  following  table,  in 
million  yen,  shows  imports  and  exports  since  1910  : — 


Imports 

Exports. .   . 

Import  surplus 


1910. 


464 

458 
6 


191 1. 


5J4 

447 

67 


1912. 


619 

527 
92 


First 
Half. 
1912. 


350 
229 

121 


First 
Half, 
1913 


405 
285 
120 


"  The  increased  prices  for  necessities,  about  which 
frequent  complaint  is  made  in  Japan,  are  shown  most 
clearly  by  the  cost  of  rice,  which  is  the  principal  food  of 
the  country.  Putting  the  average  cost  of  rice  in  1900 
at  100,  the  price  for  igii  is  149,  or  nearly  double  what 
it  cost  II  years  before.  And  since  191 1  prices  have 
again  considerably  increased.  The  population  has  in- 
creased more  than  the  area  planted  with  rice,  so  that  it 
has  been  necessary  to  import  large  quantities.  Expansion 
of  certain  industries  has  been  undertaken  feverishly, 
particularly  the  cotton  and  electrical  industries.  The 
capital  invested  in  the  cotton  industry  rose  between  igo2 
and  igii  from  34J  millions  to  61.70  million  yen,  the 
number  of  spindles  from  1.30  million  to  i.go  million 
and  cotton  consumption  increased  50  pwr  cent.  The 
expansion  in  the  electrical  industry  is  even  more  remark- 
able. Within  the  same  period  the  capital  invested  rose 
from  II  million  yen  to  122  million  yen.  Almost  20  times 
more  houses  were  provided  with  electric  light  in  igii 
than  in  igo2,  and  220,000  streets  were  then  lighted  by 
electricity  against  7,600  in  igo2.  In  the  nine  years  the 
dividend  distributions  of  electrical  companies  rose  from 
1. 15  million  yen  to  11.56  million  yen. 

"  If  in  19 1 2- 1 3  the  public  debt  service  along  with  the 
public  debt  itself  has  been  reduced,  the  debt  has  never- 
theless increased  between  1904  and  19 1 2  from  1,226.54 
million  yen  to  2,493.97  million  yen,  and  the  proportion  pwr 
head  of  the  papulation  from  25.26  yen  to  35.49  yen.  The 
following  table  gives  the  figures  of  Jajjanese  State  Debts. 
Except  for  the  proportion  per  head,  the  figures  are  in 
millions  of  yen  : — 


Required 

Issued. 

Redeemed. 

Total  oti 
March  31. 

Burden 
per  Head. 

for  the 
Debt 

• 

Service. 

1912-13  •• 

1. 10 

5107 

2.49397 

3549 

142.32 

I9II-I2  . . 

5-54 

102.23 

2.55370 

37-55 

147.22 

1910-11  . . 

521-37 

45378 

2,650.40 

3948 

15427 

1909-10  .. 

45863 

13013 

2,582.80 

48-44 

«53.i8 

1908-09  . . 

71.26 

9730 

2,228.31 

4234 

176.84 

1907-08  . . 

30594 

24730 

2.25435 

4349 

"7439 

1906-07  . . 

502.75 

176.93 

2.19571 

42.91 

151.18 

1905-06  . . 

64432 

40.47 

1.870.39 

36.92 

46.39 

1904-05  . . 

727.79 

0.22 

».»?6-54 

25-26 

2S.30  •■ 

The  writer  of  the  article  goes  on  to  say  that  "  in- 
tentionally" he  has  dwelt  on  the  weak  side  of  the 
Japanese  industrial  situation,  as  frequently  the  descrip- 
tions given  of  it  are  too  highly  coloured.  It  would  b« 
wrong,  however,    to  overlook    entirely  the   wonderful 
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progress  made  by  Japan,  which  is  relatively  a  poor 
country  by  nature.  To  point  out  only  a  few  of  the  good 
things  which  may  be  set  against  the  shadows  —  the 
deposits  both  in  the  private  and  post-office  banks  have 
increased.  The  expansion  of  the  railways  and  the 
shipping  interests  bear  witness  to  the  industry  of  this 
intelligent  nation.  If  the  leading  men  of  the  country 
are  successful  in  causing  common  sense  to  prevail 
instead  of  the  ambitious  plans  of  several  industrials  on  the 
one  side.and  on  the  other  the  clamour  of  the  war  party  for 
the  execution  of  expensive  projects,  Japan  will  over- 
come the  tense  conditions  which  undoubtedly  bear 
down  the  country  at  present,  and  do  so  without  coming 
to  grief.  With  all  their  grumbling,  too,  we  may  add  the 
Japanese  people  are  all  heroes  in  their  ardent  patriotism, 
and  all  ready  to  make  unheard  of  sacrifices  on  its 
behalf.  We  have  been  told,  for  example,  that  soldiers 
and  Goverment  employees  are  accepting  half-pay  rather 
than  contribute  to  the  embarrassment  of  a  heavily  over- 
burdened Administration. 


New  Capital  Issues  in  August. 

Thanks  to  the  New  South  Wales  loan  of  a  million 
and  a-half,  the  Buenos  Ayres  City  loan  of  two  and  a-half 
millions  and  the  one  and  a-half  millions  required  by  the 
Canadian  Northern  Railway  last  month  made  a  fair 
show  in  the  matter  of  new  capital  requirements,  the 
aggregate  amounts,  nominal  and  actual,  being  nearly 
^7,600,000.  This  compares  with  about  ^1,600,000,  the 
figure  for  August  last  year,  and  doubtless  demands  will 


Company, 


Nominal 

AlQOUUt. 


Price 

ol 
Issue. 


U  nder- 
writing 
Com- 
mission. 


Nett 
Am:)iint 
exclusive 
of  Broker- 
ages, &c. 


United 

Investors'  Mortgage  Security  ;f  lo  shs.t 
Scottish  Northn.  Inv.  Trust  £10  shs. . 
Wandsworth,  Wimbledon,  and  Epsom 

Gas  ord.*         

Do.    4%  deb.* 

13  companies  under  £30^000    . , 

Kingdom. 

125,000 
150,000 

50,000 
20,000 
189,270 

534.270 

13 

par 


162,500 
150,000 

50,000 
20.000 
189,270 


Canadian  Northern  Railway  5  %  notes 
Columbia  Gas  and  Electric  ist  mt.  . . 
Montreal  Light,  Heat  and  P.  shs.+     . . 


1,500,000 

50,000 

340,000 


1,890,000 
Sooth  Africa, 


Modder  Deep  Levels  fi  shs.+  . . 
Two  companies  under  ;C3o,ooo 


i3'.5QO 

i6r705 


74 
par 


30/- 


148,205 
Other  British  Possessions. 


Bank  of  British  W.  Africa  f  10  shs.f  . . 
Malay  Coconut  Estates  6   %  debs,  f 
N.S.W.  4.  SA. . 
Trinidad  United  Oilfields  2/  pf . 


270,000 

60,000 

1,500,000 

70.000 


I2i 
par 

97* 
par 


1,900,000 

United  States. 

Nat.  Ice  and  Cold  Storage  of  Califor-j  I  | 

nia  ist  Mt j       500,000    |    98    | 

Central  and  South  America. 

Buenos  Ayres  City  5% I    2,500,000    1    96    1 

Miscellaneous  Foreign  Countries. 
Standard  Petro.  Explor. -^i  ord.        ..I       120,000    I   par   I 

t  To  shareholders.  *  Tenders. 

SU-MMARY    FOR   THE    MONTH, 


1,470,000 

37,000 

340,000 

1,847,000 


197,250 
15.502 


330,750 

60,000 

1,462,500 

70,000 


The  Week's  Hints. 

French  papers  have  begun  to  draw  attention  to 
Turkish  Lottery  bonds,  "  Lots  Turks,"  left  outside 
when  last  the  unwieldy  Turkish  debt  was  "  reorganised." 
They  have  no  coupons  attached,  i.e.,  receive  no  interest, 
but  it  was  arranged  that  they  should  be  redeemed  at  60 
per  cent,  of  their  par  value,  or  at  240  francs  for  bonds 
drawn  without  a  prize,  and  at  100  francs  if  with  a  prize. 
The  quotation  for  these  bonds  on  the  Paris  Bourse  is 
now  about  190  francs,  and  the  prediction  is  that  they 
will  go  to  240  The  only  thing  that  seems  sure  is  that  ^ 
they  cannot  be  left  out  in  any  fresh  reshuffle  of  the 
Turkish  debt,  and  a  reshuffle  must  come.  Those  who 
care  for  adventures  in  that  line  can  therefore  measure 
their  risks,  but  they  must  remember  that  the  bonds, 
being  a  pure  lottery,  cannot  be  dealt  in  on  the  London 
market. 

Coming  down  to  the  sober  prose  of  investments 
h  r Anglais,  speculative  or  other,  our  keen  French  banker 
friend  tells  us  that  Leach's  Argentine  Estates  Preference 
are  good  to  buy  at  par,  and  we  agree.  Last  year's 
harvest  was  bad,  but  this  one  will  be  "  superb,"  and 
there  appears  to  be  no  doubt  but  what  these  shares  will 
get  their  full  7  per  cent,  as  usual. 

By  the  same  authority  we  are  reminded  that  while  the 
nett  receipts  of  the  Vera  Cruz  Electricity  Co.  continue 
to  mount  at  a  tine  speed,  the  price  of  the  company's 
bonds  remains  at  92,  and  of  its  shares  at  12s.  The 
hint  seems  worth  passing  on.  President  Wikon, 
although  expressing  his  determination  to  "  supervise  " 
the  Mexican  presidential  election — might  he  not  just  as 
properly  offer  to  "supervise"  next  spring  clean  in  ex- 
President  Roosevelt's  private  abode? — is  not  yet  pre- 
pared to  start  that  war  of  annexation,  and  Vera  Cruz  is 
well  out  of  the  way  of  the  scufflings  and  ravagings  up 
north. 

A  home  security  ?  If  Midland  Deferred  comes  down 
to  72  or  thereby  it  seems  worth  buying.  The  yield 
should  be  at  least  5J  per  cent,  nett  for  the  year  1913. 
Or  a  few  Schweppe's  Deferred  shares  at  iis.,  at  which 
figure  the  return  is  well  on  to  11  per  cent,  on  the 
investment,  with  a  chance,  a  faint  one  it  may  be,  but 
still  a  chance,  of  improvement.  The  dividend  is  due 
next  month. 


1,923,250 


490,000 


Country. 


United  Kingdom 

Canada 

Soutli  Africa  

Otlier  Britisli  Possessions 

United  States        

Central  and  South  America 
Miscellaneous  Foreign  Countries 


Nominal  Amt. 

£ 

.■134.270 
1,690,000 

148,205 
1,900,000 

500,000 
2,500,000 

120,000 


—       1  2,400,000 


Nett  amount   ex- 
clusive of  Broker- 
ages, &c. 

£ 

571,770 
1 ,847,000 

212,752 
1,923,250 

490,000 
2,400,000 

120,000 


Total  from  Jan. 
Total  from  Jan, 
Total  from  Jan. 


■  ,1913 

I,  1912 

1,1911 145,607,942 


7,592,475 
179,334,197 
1,111,423 


7,564,772 
190,020,075 
148,734,754 
144,655,565 


now  again  begin  to  multiply,  especially  should  money 
continue  cheap.  For  the  year  to  date  the  total  of  the 
new  capital  commitments  now  reaches  /"  190,000,000  in 
actual  cash,  a  figure  upwards  of  ;^40,ooo,ooo  ahead  of 
last  year.  There  is  nothing  at  all  to  comment  upon  in 
the  small  emissions  of  the  month.  They  seem  on  the 
whole  to  have  represented  quiet,  legitimate  business. 


Amepica.n   Business  Notes. 

-Apparently  last  week's  exhibits  of  the  New  York 
Associated  Banks  and  Trusts  herald  stringency  in 
money  rates,  at  k-ast  during  harvest,  with  possibilities 
beyond.  ."Averages  show  an  expansion  of  ;^4, 160,000 
in  loans  and  an  increase  of  ;£.3, 104,000  in  deposits  at 
the  same  time  that  specie  has  dipped  ^'1,432,000 
and  the  surplus  reserve  lost  ;^i, 970,000,  bringing  it 
down  to  ^£,'2,800,000.  This  figure  is  still  nearly 
;^  1 ,000,000  higher  than  that  of  the  same  week  a  year 
ago,  but  far  beneath  that  of  two  years  back,  and  the 
week-end  exhibit  reveals  a  still  greater  divergence,  loans 
being  up  ;£^6,ooo,c)oo  and  deposits  ;;^4,oc)o,c)C)o,  while 
the  surplus  reserve  is  reduced  to  little  more  than 
^"1,000,000.  Gold  has  been  going  to  Canada  and 
currency  to  the  West.  But  much  the  same  ebb  occurs 
every  year  at  the  same  date,  and  if  nothing  is  weak  in 
the  composition  of  the  market,  its  surface  may  become 
smooth  again  by  December. 

Various  facts,  however,  impel  to  the  fear  that  some- 
thing may  be  amiss,  and  one  of  the  most  potent 
generators  of  dread  is  this  Federal  banking  law  the 
President  is  seeking  to  force  through  Congress.  In  one 
of  its  aspects  it  presents  itself  as  a  currency  inflation 
law,  and  without  adequate  safeguards  as  to  reserves  or 
business  control.  Some  change  is  required,  but  it 
should  be  in  the  direction  of  greater  freedom,  larger 
responsibility  thrown  upon  the  banking  community, 
not  less ;  whereas  if  the  law  as  before  Con_gress  passes 
without  material  amendment  banking  in  the  States 
will  be  controlled  by  the  bureaucracy,  and  endowed 
with  the  dangerous  liberty  to  expand  the  circulating 
media  whenever  "cheap  money"  is  required,  which 
will  be  always.  As  the  Washington  correspondent  of 
the  Times  points  out,  the  existing  National  Bank  sys- 
tem,  itself  largely  a  bureaucratic  affair,  has  deprived 
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United  Stales  traders  of  the  advantages  of  participa- 
tion in  the  international  money  market.  "At  present 
the  United  States  does  not  receive  the  consideration 
as  a  centre  of  finance  and  industry  to  which  its  rank  in 
vk-ealth  entitles  it."  .\bout  that  there  may  be  room  for 
two  opinions,  but  there  cannot  be  about  a  currency 
system  that  removes  all  guarantee  of  stability  from 
banking  institutions,  and  seems  to  leave  the  foreign 
creditor  at  the  mercy  of  political  intrigue  or  bureau- 
cratic  caprice. 

Another  group  of  facts  which  stimulate  the  doubting 
mood   is   found  in   those   short-term  note   issues  upon 
which  borrowers  of  all  types  and  qualities  have  had  to 
fall  back  in  the  course  of  the  past  i8  months  or  two 
years.      The    existence    of    these   notes    implies    strain 
more  or  less  acute  upon  the  banks  and  financiers  who 
carry  them.     For  only  a  most  limited  segment  of  the 
investing   classes    relieve    the    primary    subscribers   or 
■wholesale  holders  of  their  loads.     All  this  is  concealed 
at  present,   but  were  monetary  stringency  to  become 
acute,  or  to  last  beyond  a  brief  season,  the  embarrass- 
ment arising  from  the  lock-up  x){  capical  might  become 
only  too  visible   and  acute.      Therefore,   while  watch- 
ing  the   movements  of  markets   in   Europe,   attention 
must  likewise  be  paid  by  bankers  here  to  that  of  New 
York,   lest  trouble   should  develop   there  and   take  us 
unawares.     No  doubt  the  tangle  into  which  its  diplo- 
matic   ignorance    and    self-righteous    arrogance    have 
brought    the    .'\dministration    of    Dr.    Wilson     serves 
meantime  to  restrain  exuberances  in  speculation,   and 
that   may   in   a   manner   guarantee   the   world   against 
devastating     explosions     among     overcharged     credit 
reservoirs,   but  at  the  same  time  it  hinders  the  sales 
that  might  serve  to  relieve  the  pressure.       Therefore 
is  there  much  more  involved  than  the  ups  and  downs 
of    the    rather    artificially    constructed    "  surplus    re- 
serve. ' ' 

Evidently  the  Wall  Street  Stock  Exchange  is  more 
than  usually  circumspect  and  irresolute,  a  merely  "  pro- 
fessional "  market,  as  the  slang  is,  and  that  likewise 
is  something  to  the  good — or  to  the  bad,  as  circum- 
stances may  determine.  An  abstaining  public  is  at 
once  a  menace  and  an  embarrassment  to  an  overloaded 
market.  No  help  is  to  be  expected  from  Europe  ;  it 
will  have  enough,  and  more  than  enough,  to  do  to 
look  after  itself  during  the  next  twelve  months.  The 
season  of  "blows  to  credit,"  of  unpleasant  reminders 
of  the  mutability  of  things,  is  now  upon  us,  and  Euro- 
pean finance  in  all  its  formidable  complications  promises 
to  absorb  our  thoughts  and  our  means  to  a  degree, 
leaving  little  for  outside  claimants  on  our  attention  or 
sympathy. 

Rather  belated — necessarily  so  if  the  work  was  to  be 
thorough — the  report  of  the  Interstate  Commerce  Com- 
mission on   the  railways  of  the  United  States  for  the 
^ear  ended  June  30,   1912,  contains   many    interesting 
facts.     Leaving  out  roads  whose  revenue  is  less  than 
;^2o,ooo  a  year,   there  were   at   the   end  of  last  year 
240.239  miles   of  railway   in  the  North   American  Re- 
public, of  which  24,930  miles  were  double  tracked  and 
2,512    miles   third   tracked.      Another   1,784  miles  had 
fourth,  fifth,  and  sixth  tracks,  and  there  were  91,250 
rniles  of  yard  tracks  and  sidings.     Even  so,  and  unless 
highways  for  motor  traction  take  their  place,  the  rail- 
roads of  the  United  States  cannot  yet  be  regarded  as 
half  made.     But  they  are  capitalised  at  a  high  figure. 
At   June  30   last    year    the    outstanding    capital    was 
;,^4,ooo,ooo,ooo  or  thereby,  of   which  ;^2, 2 13,000,000 
was  debt.     Of  the  total  capital  outstanding,  34- 3 S  per 
cent,    received    no    dividends.      Earnings    aggregated 
;£. 565,400,000,  and  expenses  ;^39i, 800,000,   or  almost 
69.50  per  cent,  of  the  gross  income.     How  much  of  the 
other  income  the  roads  show  comes  from  cross  invest- 
ments in  each  other's  lines,  how  much  from  business 
or  property  outside  that  of  the  common  carrier  we  can- 
not say.  The  figures  are  neither  classified  nor  complete, 
but  obviously    the   interests   involved    are   stupendous, 
far  beyond   anything  found   in  any  other  part    of    the 
world.     It  would  consequently  be  highly  interesting  to 
ascertain  how  much  of  the  stupendous  mass  of  capital 
involved  is  British  or  European,  and  how  much  Ameri- 


can, but  it  is  probably  beyond  the  power  of  the  Com- 
missioners to  throw  any  light  on  that  point.  They 
might,  however,  set  forth  the  principal  influences 
operating  to  render  the  railways  less  sure  as  dividend 
earners,  such,  for  example,  as  the  new  laws  that  have 
just  come  on  the  Statute  Book  in  New  York  and  New 
Jersey  States.  The  New  York  law  is  in  force  now,  but 
the  New  Jersey  one  does  not  become  operative  until 
next  July.  It  is  reckoned,  savs  the  New  York  corre- 
spondent of  the  Times,  that  The  "  full  crew  "  law  in 
.\ew  York  State  will  add  about  ;^400,oco  per  annum 
to  the  working  expenses  of  railways  within  its  borders. 
It  will  cost  the  New  York  Central  alone  about 
;^i5o,ooo,  and  the  Pennsylvania  ;^i6o,ooo  more,  owing 
to  the  additional  number  of  men  they  must  now  carry 
on  freight,  and  on  some  passenger,  trains.  But  will 
there  be  no  compensation  in  more  efficient  service, 
fewer  accidents,  less  waste  of  commodities  entrusted  to 
the  railways  for  carriage? 

Nobody  was  surprised  when  the  Chesapeake  and 
Ohio  dividend  was  reduced  from  5  per  cent,  to  4,  for 
it  was  known  that  the  company's  year  had  been  loaded 
with  misfortune.  Gross  receipts  were  $795,000  up,  in 
spite  of  floods  in  the  Ohio  valley  and  strikes,  but  work- 
ing expenses  were  swollen  $350,000  by  the  floods  alone, 
and  showed  an  aggregate  increase  of  $1,816,000.  Taxes 
also  expanded  $362,000,  so  that  the  nett  revenue  of 
$10,634,000  is  $1,020,000  down,  and  after  meeting 
fixed  charges,  there  would  have  been  nothing  left  had 
the  dividend  been  continued  at  5  per  cent.  If  it  had 
not  been  for  the  increased  dividend  declared  by  the 
subsidiary  Hocking  Valley  road,  by  help  of  which  the 
"  outside  "  earnings  were  $472,000  better  at 
$2,281,000,  there  would  not  have  been  nearly  enough 
to  pay  5  per  cent.,  for  fixed  charges  also  expanded 
$66,000,  so  it  was  well  to  reduce  the  distribution.  But 
the  set-back  can  be  only  temporary.  One  most  whole- 
some change  is  noted  by  the  New' York  correspondent 
of  the  Times — there  are  five  times  as  many  names  in 
the  share  list  as  there  were  in  1908,  when  the  late  Mr. 
Edwin  Hawley  secured  control,  and  in  one  year  the 
increase  has  been  1,000,  making  the  total  now  6,roo. 


No.  30 


Few  are  the  Folks 

that  keep  in  mind  all  the  odd 
little  journeys  that  the  inter- 
lacing of  motor-bus  routes 
enables  one  to  make  in  the 
centre  of  London.  Here  are 
some  casual  examples  chosen 
from  the  wealth  that  lies  ofjcn 
to  the  explorer: 


Route  No. 

Baker  Street  to  Hyde  Park 
Corner      »        -  2 

Waterloo  to  Chancery 
Lane         '        -        48 

Waterloo  to  Ludgate 
Circus       -        -         62 

Marble  Arch  to  Brompton 
Oratory    -        -        65 

London  Bndge  to  Gray's 
Inn   -        -        ,        18 


Fan. 

Ud. 

Id. 
Id. 
lid. 

2d 

Ltd- 


The  London  General  Omnibus  Co., 

Electric  Railway  House, 
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Continental    Memoranda. 

Strong  observations  have,  it  seems,  been  made  in  the 
Russian  Press  regarding  what  is  held  to  be  the  readi- 
ness of  French  financiers  still  to  lend    money  to  the 
Turk,  whose    unspeakable    insolence    is    making  "  the 
Great  Powers  "  the    mockery   of   observant    mankind. 
French  papers  deny  that  any  money  has  been  lent.     La 
Cote  Europeenne  even  alleges  that  only  ^'t20o,ooo  of 
the  ^>5, 500,000  in  5  per  cent.   Treasury   bills  autho- 
rised by  the  Constantinople  CJovernment  has  been  sold. 
It  also^  however,  says  that  a  Parisian  group  has  offered 
to  absorb    the  remainder    at    84   on    condition  that  all 
orders  for  material   for  the  different  departments — in- 
cluding the  war  department,   we  presume — should  go 
through  their  hands.      If  true  this  would  warrant  the 
worst  the  Russians  have  said,  but  we  may  depend  upon 
it  that  the  Turk  will  get  money  somewhere  as  long  as 
he  can  offer  any  security  or  any   quid  pro  quo  for  it. 
It  is  for  the  investor  to  teach  the  financier  the  common 
morality     governing     such    transactions.       That     any 
civilised  man  or  woman  should  be  ready  to   advance 
money  to  enable  pests  of  humanity  to  continue  to  prey 
ufwn   helpless   communities   in  the  manner   the  Turks 
have  preyed  in  Thrace  these  five  hundred  years  is  some- 
thing not  to  be  thought  of  without  apprehension.     And 
of  one  thing  we  are  sure — while  the  Turk  is  permitted 
to  defy  Europe  as  he  is  doing    the    so-called  "  Balkan 
peace  "  must  remain    the    merest  derision  of  a  peace. 
Bulgaria,    thanks    to    the    indiscreet    cupidity   of    her 
guides,  is  paying  dear    for    her    blunder  now,  but  the 
Bulgarian  people  are  not  wiped  out ;  they  are  a  strong 
people  and  a  resolute,  and  the  worse  they  are  bestead 
now  the  deeper  will  be  their  fury,  the  more  devastating 
their  onset  when  they  break  out  again.    Greek  and  Serb 
as  well  as  Turk  may  then  have  to  fight  for  existence. 
We  continue  to  see  but  one  way  to  help  Europe  to  a 
little  breathing  time — help  in  the  Powers  there  is  none 
— no  money  must  be  given  to  the  Turk.     If  the  finance 
houses  of  Paris,  above  all,  if  the  great  House  of  Israel, 
prove  willing  to  take  the  risk  and  the  obloquy  attend- 
ing the  perpetuation  of  a  menace  to  civilisation  and  an 
abominable  cruelty    they    must    be    allowed    to    do    so 
alone.     That  is  the  only  way  to  check  the  crime,  but  we 
have  no  expectation  of  seeing  any  such  counsel  of  per- 
fection followed.     There  are  concessions  to  be  secured, 
territories  to  be  provisionally  annexed  in  .Asia  Minor, 
commerical  privileges  to  be  bought  by   supplying   the 
hungry  horde  now  deriding  Europe  with  murder  appli- 
ances, and  the  rivalry  among  nations  dominated  by  the 
modern  spirit  of  commercialism  cum  empire  expansion 
will  always  create    an    atmosphere    favourable  to  the 
marauders  now  proceeding  to  reannex  Adrianople  and 
the  territories  surrendered  by  the  Treaty  of  London. 

The  only  thing  bourses  can  do  is  to  try  and  ignore 
the  existence  of  the  menace,  and  that  is  what  Paris  is 
attempting  to  do,  not  with  much  success  thus  far. 
Operators  have  to  play  at  bull  and  bear  without  new 
material  to  feed  upon,  and  in  spite  of  themselves  the 
infamies  of  the  Balkan  unsettlement  clog  and  mar 
their  every  movement.  That  Bulgarian  loan  of 
;£,24,ooo,ooo  is  said  to  be  getting  under  way,  but  it 
will  not  be  taken  by  the  investing  public,  and  the 
utmost  difficulty  will  be  experienced  in  raising  money 
for  any  of  the  nations  recently  engaged  in  murdering 
each  other  "  for  Freedom's  sake."  Germany  has  alreadv 
found  the  building  of  the  Baghdad  Railway  a  task 
beyond  her  unaided  strength,  and  is  trying  to  rope 
France  in,  by  bribes  we  infer,  will  even  grow  genial 
towards  England  if  so  be  British  purse  strings  may  be 
loosened.  Perhaps  good  may  come  of  all  the  tangle  and 
mix  up  if  the  rivals  fighting  for  the  division  of  Asia 
Minor  into  "zones"  or  "spheres  of  influence"  can 
come  to  agreement  to  risk  their  moneys  together  over 
various  civilising  enterprises  there  ;  but  it  is  not  going 
to  be  easy  to  find  the  monevs. 

According  to  Le  Temps  Bulga.-ia  requires  imme- 
diately about  ;^i6,ooo,ooo,  and  of  the  loan  to  be  issued 
;^2 ,000,000  would  be  required  to  repay  the  advance 
made  by  the  Banque  de  Paris,  another  ;(C78o,ooo  would 
go    in    redemption    of    bonds,    ^^i, 080,000    would    be 


handed  to  the  Russo-Asiatic  Bank  and  ^5,600,000  to 
the  Bulgarian  National  Bank,  while  the  service  of  the 
coupons  between  now  and  the  end  of  the 
year  will  require  ;£i, 200,000.  .Apart  irom 
these  specially  urgent  payments,  there  are 
i:i2,ooo,ooo  of  "  Requisition  "  bonds  to  be  met,  but 
these  are  to  be  settled  by  a  long-dated  interior  loan. 
Including  the  Budget  deficit  and  the  ;^i, 000,000  ad- 
vanced before  the  war,  Bulgaria  altogether  requires 
X3 1, 800,000.  Where  is  she  going  to  get  it?  -She 
can  onlv  demand  it  of  her  creditors,  threatening  them 
with  default  if  thev  do  not  prop  her  up.  Adroitly 
used,  this  destructive  powder  of  the  debtor  might  impel 
the  great  financial  interests  involved  to  put  pressure 
on  the  Turk  to  abate  his  pretensions. 

How  hard  it  is  for  France  to  maintain  her  place  as 
one  of  the  great  ocean-carrying  nations  is  demonstrated 
by  the  new    contract    just    entered    into    between    the 
Government     and     La    Compagnie     Gent-rale     Trans- 
atlantique.     The  arrangement  is  to  last  for  25  years, 
and  in  virtue  of  it  the  company  is  bound  to  introduce 
four   new   boats    into    the    Havre-New    York    service 
within  the  period,  viz.,  one  each  in  1916,   1921,   1926, 
and   1931.     These  boats  must  be  built  in  France.     The 
premium  on  quick  voyages  system  of  the  expired  con- 
tract is  given  up,  but  an  average  speed  of  20  knots  has 
been  fixed  for  the  summer  months  and  of  18  knots  for 
the  winter.      A   tonnage  minimum  of  28,000  is  stipu- 
lated for.     Of  its  own  motion  the  company  has  begun 
a  direct  service   between  France  and  Canada,   and  as 
long  as  this  continues  the  Government  has  agreed  not 
to  sanction  opposition.    For  the  first  four  years  the  sub- 
vention to  be  paid  to  the  company  by  the  French  tax- 
paver   for  the  luxurv  of  its  service  is  to  be  £^240,000 
per  annum,  afterwards  there  may  be  revision,  and,  in 
the  event  of  the  company  showing  more  than  5  per  cent, 
profit,    reduction.      The'  State,   too,   has    the   right    to 
participate  whenever   the    amount  distributed  exceeds 
the  sum  now  divided,  and  in  order  to  prevent  the  com- 
pany from  constituting  reserves  other  than  those  fixed 
bv  the  convention,  and  thus   accumulating   profits  in- 
stead   of    paving   them    away,    thereby     cheating     the 
Government,'  it  "has  been  settled  that  the   general   re- 
serves   shall    be    equally    divided    between    the     two. 
Special  reserves  have  to  be  authorised  by  the  Govern- 
ment.     Should  the    subsidies  have  to  be  increased  in 
order  to  keep  things  going  the  extra  money  advanced 
is  to  be  a  charge  against  future  profits.     All  this  means 
that  the  State  controls  the  accounts  of  the  company. 
Neither  the  United  Kingdom   nor  Germany  have  any- 
thing to  fear  from  French  rivalry  on  the  ocean  while 
this  antiquated  system  continues. 

War  more  or  less  to  the  knife  for  the  moment  has 
been  declared  between  the   North   German   Lloyd   and 
Hamburg-.Vmerika      shipping      companies,     and      the 
papers  tell  us  that  "  the  independence  of  the  German 
shipping   interest  is  at  stake."     We  hope  that  is  not 
true,  for  the  rivalry  has  been  of  the  greatest  benefit  to 
us,  as  a  stimulant    if    as    nothing    else.     Of  the  two 
belligerents  the  "  Hapag,"  as   the  Hamburg-.\merika 
company  is  called,  is  the  stronger  looking.     Its  share 
capital  and  reserves  total  ;^i  1,050,000.  and  it  has  built 
the     unlucky     Imperator     at     a     cost     of     less     than 
;^2, 000,000,  all  of  which  is  to  be  written  off  in  three 
years,   while  the  building  of  two  other  similar  boats 
has  been  favourably  arranged  for.      The  share  capital 
of  the  Lloyd  company  is  ;^6,250,ooo,  and  it  has  a  debt 
of  about  ;^3,50o,ooo,  and  in  the  five  years  ended  with 
1912  two  were  dividendless,  while    for    last    year    the 
shareholders  got  only   7  per  cent.        All  the   row   has 
arisen  over  the  respective  shares  of  the  Transatlantic 
traffic  to  South  .America.     The  Lloyd  demanded  an  in- 
crease   in   its   proportion  of  the  trade    with   Brazil  and 
.Argentina,  and  threatened  to  withdraw  from  both  the 
North  and  South  American  pools  if  the  other  members 
— English,  German,  French,   Dutch,  and  Spanish — did 
not  assent.      This  ultimatum    involved  the  "  Hapag  " 
through  its    dependent,  the    Hamburg-South    .Amerika 
Co.,  and  Bremen    and    Hamburg    took    sides    in    the 
quarrel.     The  war   has  spread  to  the    North    .Atlantic 
trade.      Hitherto   the   Hamburg-.Amerika  Co.    has  had 
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a  43  per  cent,  and  the  Lloyd  a  57  per  cent,  share ;  the 
"  Hapag  "  now  demands  half.  Will  the  dispute  bring 
down  freights  and  fares  we  wonder ;  if  so  may  it  be  a 
long  one. 

(Changes  in  the  position  of  the  great  French  banks  in 
the  first  half  of  the  present  year  have  not  been  large, 
but  they  do  show  a  slight  decline  in  resources.  Taking 
the  totals  as  compiled  by  M.  fidmond  Thery  and 
published  by  him  in  I'Economiste  Etiropecn,  leaving 
out  the  Credit  Foncier,  in  spite  of  an  increase  of 
^2,400,000  in  notice  deposits  and  of  ;£,"i,440,ooo  in 
.acceptances,  the  total  of  current  resources  shows  a  re- 
duction of  ;^'2, 520,000.  But  the  increase  in  capital 
paid  up  and  in  reserves  has  been  ;£,'5,o8o,ooo  within  the 
same  time,  and  much  of  the  decline  appears  due  to 
shrinkage  in  .Stock  Kxchange  business,  which  has  cut 
down  advances  by  about  /,'5, 500,000. 

'  It  is  announced  by  La  Cote  Europi'enne  that  the 
London  City  and  Midland  Bank  i.s  going  to  open  a 
branch  in  Paris  soon. 


Insurance   News. 

Marine  underwriters  did  not  have  a  very  happy  ex- 
perience during  .'Vugust,  as  it  has  now  been  ascertained 
that  the  losses  for  that  period  will  be  fully  a  quarter  of 
a  million  sterling,  whereas  in  August  of  last  year  the 
shipping  casualties  were  less  than  ;^'i2o,ooo.  During 
the  past  month  the  total  was  swollen  by  the  loss  of 
three  vessels,  on  each  of  which  the  estimated  loss  to 
the  market  will  be  about  ^"40,000.  As  July  of  this  year 
was  also  a  bad  month,  underwriters  have  thus  been 
■called  upon  to  meet  claims  of  more  than  half  a  million 
sterling  for  the  two  months. 

.\ccording  to  the  Board  of  Trade  Journal  energetic 
work  is  being  done  in  Japan  in  order  to  induce  the  com- 
mercial section  of  the  population  to  adopt  insurance  as 
a  national  benefit.  At  the  present  time  there  are  30 
Japanese  life  offices  having  an  aggregate  premium  in- 
come of  £,2,570,000,  and  these  offices  are  putting  out 
new  assurances  at  the  rate  of  nearly  19  millions  .sterling 
per  annum.  Five  foreign  life  olfires,  four  of  which  are 
.American,  are  at  work  in  Japan,  and  it  would  appear 
that  the  native  companies,  whose  average  new  policy  is 
;^()6,  cater  mostly  for  the  small  insurers,  while  'the 
outside  offices,  with  an  average  new  policy  of  ;^27o, 
get  most  of  the  better-class  policies.  Offices  trans- 
acting life  bitsiness  are  not  allowed  to  do  anything  else, 
and  the  foreign  offices  are  compelled  to  deposit  60  per 
cent,  of  their  total  reserves  against  the  Japanese 
business. 

The  Victorian  State  Government  once  more  an- 
nounces the  early  introduiUion  of  a  Workmen's  Com- 
pensation Act.  A  similar  measure  has  been  included  in 
foreshadowed  legislation  for  years  past,  and  session 
after  session  it  has  been  abandoned,  although  during 
the  period  .Acts  have  been  introduced  in  the  United 
Kingdom,  the  United  States,  New  Zealand,  and  every 
other  .State  in  Australia.  Legislation  has  been  promised 
in  X'ictoria,  Bills  even  introdut^ed,  but  nothing  has  been 
done.  A  feeling  is  gaining  ground  that  this  session 
will  see  the  realisation  of  hopes  deferred,  and  the  enact- 
ment of  a  Bill.  The  (Jovernment's  proposed  scheme  as 
already  outlined  has  been  severely  criticised.  l?enefits 
imder  the  .Act  are  to  be  paid  out  of  a  fund  maintained 
by  annual  premiums,  the  Government  proposing  a 
schedule  of  rates  ba.sed  upon  the  rates  charged  bv  in- 
surance companies  for  covering  the  risk  under  Work- 
men's Compensation  .Acts  in  other  States.  Further, 
workmen  engaged  in  hazardous  occupations  will  be 
called  on  to  pay  higher  contributions  than  those  men 
working  in  safer  employments,  ;md  should  the  sug- 
gested proposals  actually  find  their  way  on  to  the 
Statute  Book  workmen  in  \'ictoria  would  labour  under 
a  distinct  handicap  compared  with  the  workers  in  other 
States. 

.As  long  ago  as  June  of  last  year  shareholders  of  the 
Legal  and  Commercial  Insurance  Co.  appointed  several 
of  their  number  to  form  a  committee  of  inquirv  with  a 
view  to  gaining  further  light  on  the  position  of  the 
company's  atTairs.     The  committee  has  now  reported, 


and  the  annual  meeting  is  to  be  held  this  month.  It 
would  appear  that  the  difficulties  of  the  company  are 
largely  traceable  to  excessive  expenditure  incurred  in 
building  up  business,  and  to  heavy  losses  sustained  on 
motor-car  risks. 

Burglary  and  theft  insurance  business  in  Au.stria- 
Hungary  has  made  rapid  strides  during  the  past  dozen 
years  or  so,  and  the  premium  income  of  the  20  com- 
panies doing  business  has  ri.sen  to  about  ;^88o,ooo  per 
annum,  the  low  ratio  of  the  claims  to  premiums, 
namely,  34  per  cent.,  being  a  satisfactory  feature.  In 
1899  the  premium  incomes  of  all  the  then  existing  com- 
panies amounted  to  only  ;^38,ooo. 

Fire  losses  in  the  United  States  and  Canada  during 
July  were  ;^4, 132,000,  as  compared  with  ;^3,040,ooo 
in  July,  igi2.  Notwithstanding  this  increase,  the 
aggregate  looses  for  the  first  seven  months  of  191 3  are 
over  two  nijllions  sterling  less  than  the  total  for  the 
corresponding  period  of  last  year,  and  about 
;^3, 100,000  below  the  figures  for  Tgn. 


Columbia  Gas  and  Electric. — The  nett  earnings  for  July 
show  a  deficiency  of  $3,822  as  compared  with  a  deficiency  of 
S41.357  for  July,  1912  ;  for  the  period  January  to  July  nett  earnings 
were  8821,197  as  against  $584,945  for  same  period  last  year. 

Port  of  Para. — Nett  earnings  for  July,  ;f  14,067;  decrease,  £i,H2. 
Aggregate  from  January  i,  /i3o,467;  decrease,  ?I3,987.  Gross 
navigation  earnings,  ;^i8,o67 ;  increase, /8, 383.  Aggregate  from 
January  i,  /i72,73i ;  increase,  ;f  11,661.  Note — The  figures  given 
for  navigation  earnings  do  not  include  the  subvention  from  the 
Federal  Government,  amounting  approximately  to  ;f57,500  per 
annum. 

The  option  on  /i, 200, 000  on  a  Chinese  loan  held  by  an  Austrian 
group  for  some  time  was  taken  up  yesterday.  The  loan  is  to 
be  issued  by  the  Lower  Austrian  Discount  Bank,  the  Austrian 
Credit  Mobilier  and  the  Laender  Bank.  The  greater  part  of  the 
yield  of  this  loan  is  to  serve  for  building  three  cruisers  for  the 
Chinese  Navy,  to  be  supplied  by  the  Trieste  Naval  Dockyard  and 
provided  with  guns,  ammunition,  &c.,  by  the  Skoda  Factory. 
The  advance  is  to  take  the  form  of  6  per  cent.  Treasury  bonds, 
maturing  in  about  four  years.  They  are  to  be  guaranteed  by  the 
tax  on  land.  Probably  the  taking  over  price  to  be  paid  by  the 
syndicate  will  be  92  per  cent. 


New  Zealand. 


A  Wealthy  Country,  Splendid  ClimatCt  Fertile 
Soil,  Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON,    TIMBER. 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to Farmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New^  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  inform.ition  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Prices    of    Mine    and    Mining    Finance 
Companies'  Sliares. 


Shares  f I 

eacb,  e> 

cept 

where 

otherwise  stated. 

aff 

g  . 

V 

aS 

4; 
0   , 

0) 

0    . 

.ll 

II 

0. 

Nams. 

0  rt 
0" 

SI 
IS 

0" 

Nahb. 

0  rt 

.S  t/1 

0 

South  African. 


5l 

20? 

I6| 

7/ 

6i 


African  Farms : 

Anglo-French  Ex.    ....     U       ^ 

Apex }§       3^ 

Aurora  W.  United  lo/-      ;■ 

Bantjes 

City  and  Suburban,  £4  i; 
Central  M ining, £12....    ! 

Cons.  Gold  Fields    2; 

Cons.  Langlaagte,  £1 ..  i] 

Crown  Mines,  10/ 6^ 

East  Rand  Prop 21 

Geduld  Prop 1. 

Gen.  Mining  and  Fin...    ; 

Ginsberg ■ 

Glynn's  Lydenbnrg     ..     I 

Goerz  and  Co 1 

Gold  Mines  Invest.,  £1. 
Government  Areas  ....  I 

Heriot  

Johannesburg  Con.  In.  i( 

luoipers 

Kleinfontein 

Knights  (Wit.) 3 

Langlaagte  Estate  ....  i 
Meyer  and  Charlton   .. 


Brakpan 2^ 

Cinderella  Consol  ....    g 

City  Deep 2kh 

Durban  Deep    || 

Ferreira  Deep 2% 

Geldenhuis  Deep    ....  i| 

Jupiter Ss 

Knight  Central I 

Knights  Deep  ll 

Main  Reef  West A 


Blaauwbosch  £1 5^ 

DebeersDeferred£2/io2oJg 
Do.    Preferred  jf2/ioi6| 

Frank  Smith,  7/6 8/g 

Jagersfontein  Ord ^ 

Koffyfontein 2I 


Mocambique   1; 

Modderfoiiiein    i 

Modde.  "  R" : 

New  r.r.cli    ! 

New  Primrose     

New  Unified,  £1 ' 

Nigel 

Nourse  Mines 

Oceana  Consolidated  ; 

Rand  Mines  (New)  5/  ' 

Randfonteln  Estates..  I 

Do.         Central.,  i 
Robinson  Gold,  £4    .. 
Roodepoort  United  .. 

Sinuner  &  Jack  Prop.  | 

S.A.  Gold  Trust i 

Sleyn  Estate    '■ 

Transvaal  Coal  Trust  i 

Transvaal  Cons.  Land  I 

Transvaal  Gold  Est  . .  2 

Van  Ryn    3 

Welgedacht 

West  Rand  Consols  ..  l) 

Witbank  Colliery    2 

Wolhuter,  £1  

Levels. 

ModderDeep  ijxr 

^    Rand  Collieries    A 

"     Robinson  Deep  (New)  ig 

Rose  Deep 2i 

Simmer  Deep   2/9 

Springs  £1 fl 

Van  Ryn  Deep  £1 193 

Village  Deep 2 

Village  Main  Reef  ....  i^ 
Witwalersrand  Deep..  2Sx 


2'L 


Montrose    S 

New  Vaal  River  D ig 

iPreuilerDia.  Def.8,2/6iiH 
I     Do.    do.      Prel       ..  8| 
IRobertsViRtor. .......  ij 

!Sopa (Brazil),  £1 i 


RHODRStAH. 


Amalgamtd.  Props.,  5/    /g 

Antelope,  5/- 3/9 

Becliuanaland  £x 5/6 

Bucks  Reef    2/3 

Chartered  B.S. A 22/ 

Cam  &  Motor,  fy.  pd.  .  30/3 

Eileen  Alannah   | 

Eldorado  Banket |3 

Enterprise jfe 

Falcon || 

Gaika  Aj 

Giant  Mines  of  Rbod, .  |^ 
Globe  and  Phoenix, 5/. .  i^ 
Goldfields  Rho.  Dev.,£i  h 
London  Rbodesn.  Min.    I 


Lonely  Reef 

Masbonaland  Agency.. 
Mayo  Development    .. 

Northern  Copper 

Planet-Arcturus   

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv. .. 
Selukwe  Columbia,  5/- 

Shamva  Mines 

Surprise 

Tanganyika   

Victoria  Falls  Power  pf . 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/: 
Zambesla  Exploring  .. 


2^ 

m 

t 

t 

7/9 

»/ 

2I6 

2/6 

^ 

ft 

1/9 

1/9 

2ri, 

2* 

3/1 

1/3 

2^ 

2* 

1 

3 

1/6 

1/9 

10/ 

9/9 

■5/ 

15/ 

7/3 


7/3 
13 
15/(5 

13/ 
2/3 
8/ 


8i 
4 

7J 
37/6 
35/6 

26/ 
48/9 

18/ 
6 

2i 
11/ 
2i 

20/t> 

2h 

42; 

3A> 

k 


Abbontiakoon,  10/  .... 
Abosso    

Anglo-Continental,  10/ 
Asnanti  Goldfields,  4/ 

Bisichi  Tin,  ^Ti    

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/ 


West  African. 


6/ 

6/ 

ft 

11 

W 

M 

lb 

'■k 

i^ 

l^ 

7/3 
^6 

r 
5/9 

i 

M 

* 

ti 

^ 

/3 

ii/6 

t./6 

1/3 

Jemaa  Exploration . . . . 
Lucky   Chance,  5/  •  <  •  • 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Presiea  BIock"A"   .. 

Raytietd,  £1  

Taquah  Exploration  .. 

Wallis 

Wassau,  5/    

Do.   We8tAmal.,io 


4/6 


Australians. 


Associated     ?/3 

Do.    Nrn.  Blocks  ..  12/3 

Bullfinch  Prop 15/9 

Chafiers,  4s 2/1 J 

Golden  Horseshoe,  5^5  2^ 
Great  Boulder,  2/    ....  13/3 

Do.  Perseverance  .,2/ 
Great  Fingall,  10/  ,,.,  8/ 


7/3 

4/ 

12/3 

16/ 

It 

2/3 

10/3 

3ft 

1/3 

13/3 

i 

2/3 

8/ 

ik 

IdaH.  5/    4/ 

Ivanboe,  Gold  £5  ....  sis 

Kalgurli i| 

Lake  View  &  Oroya  5/.  10/6 
Lon.Aust.&Gen.Ex.s/  1/ 

Mount  Boppy   | 

South  Kalgurli 10/3 

SoDsofGwalia   22/6 


/3 
1/3 


4/6 
3ft 

2 

10/6 
1/3 
3 

10/ 
22/6 


Miscellaneous. 


Alaska  Mexican  $5  ....    igx 
Alaska  Treadwell  £j  ..     8i) 

Alaska  United,  $5   sgj 

Anaconda,  25  dols 7^ 

British  Broken  Hill,  8/38/3 

Broken  Hill  Prop 35/3X 

Do.       Blk.  10,  £10, 

£9I3/Pd 26/9 

Do.      North  (New)  49/9 

Do.      South 7j{, 

Camp  Bird g^ 

Cape  Copper,  £3 ej 

Casey  Cobalt,  jTi sj^ 

Champion  keei,2/6....  11/6 
Cobalt  Townsite,  £1..  2^ 

Dolcoath 21/ 

ElOro     15/ 

Esperanza.. 1^ 

Great  Cobar,  £5 2^ 

Hampden  Cloncurry,£i  42/6 
KysMim  Corp. ,  £1   ....    3I 

LeRoiNo.2 g 

Lena    2j 

Misonand  Barry 4 


ijx 

53 

8ix 
4  X 

2^3 

7^ 

5ft 

3S/6 

36/6 

4i 

25/3 

28/ 

20/6 

51/6 

27/6 

7H 

51 

17/6 

10/3 

M 

77i 

2)1 

¥ 

12/ 

10/ 

2i 

21/9 

.f 

14/0 

20^ 

Ift 

24 

2iM 

43/ 

7i 

3ft 

45/9 

1« 

21/6 

!l 

iS/7 

4 

43/6 

Mexico  of  ElOro   .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndyoroog,  10/ 

Ooregum  10/    

Do.  Pref.,10/ 

Otavi  Mines  &Rly.£i 
Pahang  Consols.  5/ . . . . 

Rio  Tinto,  £5,    

Russian  Mming 

St.  J  ohn  del  Key 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
'^alisman  Consol.  iSJ  . . 

Tanalyk 

Tbatais 

Waihi 

Waihi  Grand  J  unction 
Zmc  Corporatioa. 
,,    Preference  . 


5j 

55 

25/b 

20/ 

3ft 

3ft 

iU 

5*« 

5* 

^ 

it 

4* 

25/3 

25/ 

21/6 

21/9 

■S 

■ft 

5li 

511 

11/ 

10/g 

78a 

79S 

ft 

^ 

10/ 

10/ 

^ 

3^ 

20/6 

27,0 

2* 

2ft 

2i 

^1 
2ft 

/I 

21/ 

20/6 

18/ 

J9/ 

44/ 

45/9 

HOME 

RAILWAYS. 

Gross  Traffic 

1      Gross  Traffic  for 

Date. 

for  week. 

\  ear  to  date. 

Name. 

•*a  tr 

OX 

In.  or 

Amt.    1  dec.  on 

6  <u 

Amt. 

dec.  on 

1     1912. 

ZS 

1912. 

£            £ 

£ 

£ 

Barry 

Aug.  31 

15,826  —  1,154 

15 

568,465 

+  102,135. 

Brecon  and  Merthyr 

„     31 

2,6«o    +       236 

35 

87,742 

+  13.775- 

Cambrian 

„     31 

10,698  ;  +       7b5 

* 

228,093 

+  10,793 

Central  London 

„     30 

3,631     -       790 

35 

170,123 

+    Io,Slo 

City  and  South  London    . . 

„     30 

2,464 

—       347 

35 

97,963 

—     9,437 

East  London 

June  a 

3.416 

+       27G 

19,048 

+      1,269 

Furness          

Aug.   31 

",859 

+       372 

35 

385,296 

+    57,108 

Great  Central 

„      30 

127,700 

+    6,800 

35 

3,987,100 

+  564,700 

Great  Eastern 

„      31 

133,100 

+    6,000 

35 

3,896,400 

+    7'>,90o 

Great  Northern 

.,      30 

138,500 

+    4,000 

15 

4,412,400 

+  314.100 

Great  Western 

„      31 

339.000 

+  12,000 

15 

10,121,000 

+  835,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

,.      3' 

14,896 

—      231 

15 

528,721 

+    65.9«7 

„      31 

155,400 

+    4,268 

15 

4,419.672 

+  264,838 

Lon.  Brighton  &  S. Coast.. 

.,      30 

85.085 

+    1 ,048 

15 

2.303.164 

+    96,412 

London  &  North  Western.. 

„      3' 

374.000 

+    3,000 

15 

lO,H^2fiOO 

+  850,000 

London  &  South  Western.. 

.>      3' 

126,900 

+    8,200 

15 

3.527,300 

+  138,900 

London  Electric 

„      30 

10,505  1—      995 

15 

477,875 

+      3.795 

Metropolitan 

..      31 

15.358    -      445 

15 

583,844 

+      2,60} 

Metropolitan  District 

»      30 

10,841 

—      242 

15 

453,397 

+    17.926 

Midland         

„      30 

288,000 

—   5,000 

15 

9,380,000 

+  760,00c 

North  Eastern 

„      30 

259.713 

+  10,262 

15 

7.577.111 

+  1047776 

North  London 

»     3> 

8,400 

-      401 

15 

287,103 

+    6,soa 

North  Staffordshire 

..     3" 

21,500 

+       280 

15 

709,160!+    45.530 

Rhymney       

,1      3' 

8,192 

+         35 

15 

261,614!  4-    33.588 

South  Eastern  &  Chatham. 

„      30 

I26,o6q  1+    2,513 

3.411,057   +  160.400 

TaffVale       

„      31 

22,066  ]—    1,488 

35 

723,447   +    78,534 

*  From  Jan.  i.        a  Months. 

SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Aug.31 
,.  30 
,,  30 
I.    31 

.,   31 


119,500 
48,300 
12,900 
16,918 

117,600 


+  3,«oo 

+  2,000 

+  562 

+  252 

+  4,100 


3,447,200 

1,333.400 

356,170 

398,416 

3,413,000 


+  306,700 
+  103,900 
+  24,037 
+  26.816 
+  277.300 


IRISH   RAILWAYS. 


Belfast  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Aug 

29 

4,073 

+ 

518 

35 

121,123 

,, 

29 

25,420 

+ 

1,690 

15 

764,762 

,, 

29 

36.755 

+ 

3256 

35 

1,070,444 

" 

29 

13,192 

T- 

827 

35 

432,459 

8,575 
43  392 
49.936 
22,o8j 


FOREIGN   RAILWAYS 

• 

GROS9 

TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC   TO     DATE. 

Name. 

Week 
ending 

In.  or  dec. 

« 

In.  or  dec. 

Amount 

on  last 
year. 

S 

Amount 

on  last 
year 

£ 

£ 

£ 

i 

Alcoy  and  Gandia  . . 

Aug.  30 

Ps.10,000 

+  Ps. 4,000 

Ps.  541,600 

+  Ps.32,300- 

Algeciras  (Gib.)     . . 

June  21 

Ps.62,2S8 

+  PS25,28o 

PS2, 140,919 

+  Ps.7i,5l5. 

Anglo-Chilian 

July    • 

23.400 

—       300 

157,600 

+        13.300 

Antofagasta    (Chili) 

Aug.31 

39.840 

8,100 

—         1,210 

1.249,330 

+     145.200 

Arauco 

July 

—          975 

62,813 

—       24,637 

Argentine     . . 

Aug.  30 

59.050 

+        8,740 

511,303 

+        83,853 

Argentine  N.E. 

„    29 

7.014 

+           491 

63,098 

■1-       48.531 

Argentine  Trans... 
Bilbao  R.  and  Canta 

,,    30 

1.740 

+        1,360 

11,200 

+          7.910 

♦ 

3.892 

-       3,165 

51,53a 

+         3-661 

Bolivar 

July    ♦ 

9,000 

+        1,720 

9,000 

+          1,720 

Brazil 

July    *c 

58,667 

—     24.600 

568,267 

—       99,266 

Brazil  Gt.  Southern 

j^      ♦ 

Ml5.40,750 

+  Ms8,250 

Mis. 261,000 

+  Ms  25,250 

B.  Ayres  &   Pacific 

Aug. 30 

83,000 

—       3,000 

766,000 

—       50,coo 

Do.      Central.. 

July 

28.289 

+      10,850 

28,289 

+        10.850 

Do.  Gt.  South'n 

Aug.31 

90,000 

—     19,000 

793,905 

—     155,095 

Do.       Midland 

1,     3 

1,660 

—          436 

7,483 

—         2,823 

Do.       Western 

..    31 

37,000 

—     12,306 

393,000 

—       24,940 

Do.     Ensenada 

..    31 

600 

+           100 

7,852 

+          1,252 

Cartagena  (Col.)    .. 

July    • 

29,009 

+        1,728 

29,009 

+        51,728 

Central  Argentine.. 

Aug.  30 

130,3001+      10,200 

1,151,700 

+       75.431 

C.Ur'g'ayof  Mte  V. 

.,    30 

11,108 

—          846 

103,684 

+          2,023 

Do.   Easfn  Ex. 

>    30 

3.153 

+           104 

29.415 

+             740 

Do.  North'n  Ex. 

,,    30 

2,890 

+           898 

23,685 

+         4,751 

Do.  Wesfn  Ex. 

„    30 

1.594 

+            67 

13.520 

+             567 

Colombian  National 

July 

12,500 

— 

— 

— 

— 

Cordoba  Central  . . 

Aug.3oi 

48,250 

+        5,640 

419.603 

+        57,153 

Costa  Rica   .. 

July  12 

»,724 

-       2,857 

17,729 

—         2,494 

Cuban  Central 

Aug.  30 

6,908 

+           939 

58,946 

+         4,427 

Dorada  Extension.. 

July 

9,800 

+            600 

— 

59,000 

+        12,400 

Egyptian  Delta      . . 

Aug.  lOfl 

7.031 

—           417 

94,848 

+          3.258 

Entre  Rios  .. 

Aug.  30 

10,800 1+       3,100 

91.700 

+        32,700 

Gt.  South,  of  Spain 

„    23 

Ps.  59.309 

—  Psi6,95i 

PS2,775,459 

+  PS379,292 

Gi.  West  of  Brazil.. 

„    30 

lo,4t.6 

+                HI 

459,883 

+        59.226 

Havana  Central     . . 

„    30 

4,696 

+          216 

41,066 

+          1.793 

Inter,  of  C.  Amer... 

July    "c 

19.315 

+        4.976 

198,153 

+        36,618 

La  Guaira  and  Car. 

* 

8,500 

+        1,000 

67,000 

+         8,750 

Leopoldina.. 

Aug. 30 

42,380 

+        3,017 

1,138,173 

+      130,737 

Madeira-Mamor6  .. 

July    *r 

8,ooc 

+        4,121 

114,200 

+       51.262 

Manila 

Aug.  30 

4,382 

+          1.222 

217,020 

+        35,716- 

Midland  of  W.A.  .. 

June    • 

10,155 

+          1,448 

144,751 

+        15,357 

Midland  Uruguay  . . 

July    • 

9.255 

-        I,44» 

9,255 

—         1.448 

New  Cape  Cent.    .. 

Aug.    2 

1,930 

+             219 

— 

61,984 

+          8,420 

N.W.  of  Uruguay  .. 

July     * 

$25,000 

-     *4,896 

825,000 

-       84,896. 

Nitrate 

Aug.  31 

28,314 

—        3.26J 

452,544 

+        26,510 

Ottoman 

„    3011 

9.693 

—             50 

82,037 

—            749 

Paraguay  Central  . . 

,,    30 

3,080 

+              10 

27,830 

+          1.390 

Peruvian  Corpn.    .. 

* 

|i,o86,i68 

+   $77,684 

$2,085,791 

+  8116,173. 

Puerto  Cab.&V'len. 

July    ♦ 

2,750 

—          500 

— 

27,750 

+            2,O0O 

Salvador 

Aug.30 

817,750 

—        $250 

8169,820 

—      841,530 

SamanaandSantia..  ijuly    *c 

6,800 

-           461 

33.588 

""            .  5*0 

.San  Paulo    ..         ..iAufi.24 

58,432 

+       16,601 

360,178 

+          36,018 

Taltal 

July 

24,788 

-        1,597 

24,788 

—         1,597 

United  of  Havana.. 

Aug. 30 

:b,g2i 

—               201 

174.533 

+          1,602 

United  of  Yucatan.. 

..    23 

867,000 

+        $2,700 

$2,177,700 

+  8222,000 

Uruguay    Northern 

July 

2,202 

—              200 

2,202 

—            260 

West'n  of  Havana. . 

Aug.30 

5,445 

—           1,297 

52.319 

+             174 

W.  Pass  and  Yukon 

,.   21 

847,000 

— 

— 

— 

— 

Zafra  and  Huelva. . 

July    • 

17.184 

+           3.162 

+ 

97,580 

+         2,140 

♦Months,       JFromJan,!.       t  From  July  i.  ||i5<lays.      c  Nett 

§  From  April  i.  a  lo  rtays.  b  Including  Cordoba  and  Rosario  andB.A.Extensioa. 
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1NDI4N  RAILWAYS. 


Assam  BenKal 
Barsi  Light  . . 
BenRal&N.-W.     .. 
Bengal  Dooars 

Do.    Extension  . . 
Bengal  Nagpiir 
Bombay    Sc   Baroda 
Burma 

Delhi  Umballa       .. 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       5. 

Mahratta  .. 
Nizam's  Guar. 
Rohilkund    . . 
South  Indian 
Southern  Punjab  .. 


.  lAuf;.  2 


30 

,,      2 

June  28 

„    28 

Aug.  9 

I     .,    23 

2 

30 

30 

30 


April 


Kb. 
i,ig,ooo 

10,700 
3,42,080 

14.671 

18,690 
5.45.000 
9,51,000 
2,95.274 

55.900 
18,68,000 
13.78,700 

39.485 

7,26, coo 

1,04,957 

34,010 
5.21.504 


Km. 

+        n 

—      700 

-   ",673 

+      a,3«5 

—      1,906 

—     17,000 

—      9,000 

+     46.30* 

+      2,017 

+  1,65,000 

+  I,20,5CO 

+      274 

-       2.756 

+      10,800 

—       1,568 

-     32.871 

+      14-423 

RT 

>9>17.>58 

4,39,600 

76,00,078 

"S.9'J 

19^.714 

1,42,86,00c 

2,49,31,00- 

69.98,880 

13.H.903 

4,l8,34.oor 

346.45,164 

8,53,206 

1,55,57,443 
23.84,413 

7,64,022 
1,04,64,30: 

4.'9.94' 


Ks. 

—  5'. "6 
+  51.070 
+  38.488 
+  10,279 
+  5,084 

—  4,28,000 

—  3.37.000 
+    3,06,293 

—  9.96' 

—  25,35.000 
+  12,12,340 

—  3. '74 

+  1.63,111 

+  1,86,860 

—  7,222 
+  2,60,508 

4-  '4.423 


t  April  I.  8  Month. 

COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  Pacitic  Prairie 

Sect.&  LakeSupr. 
Mashonaland 
Kbodesia      .. 


3,573,600 

23,055,600 

£1,656,052 

/92.055 

£259.535 

)C66,592 


■f  178,100 
—  1,249,000 
(■  £86,013 
+  £9,453 
*•  £'9596 
+      £5,767 


(Cj2i,950 

£7,442 


'  Months.        ;  July  i.        +  lodayi. 

UNITED 

STATES  AND  MEXICAN. 

Chesapeake  &  Ohio 

Aug.  21 

$ 

710,000 

—       ti,oco 

• 
4,939,000 

_ 

• 

35,000 

Chicago  G.W. 

,,     21 

340,coo 

-f     23,000 

Colorado  &  South'n 

.1     21 

^12,OCO 

-f     30,000 

2,6*3,000 

+ 

259,000 

Denver  &  Rio  Jan... 

,,     28 

726,000 

—     10.300 

4,269,5» 

+ 

39,000 

Inter,  of  Mexico    . . 

„     31!! 

231.600 

+       9,670 

l,5oj,6co 

— 

33,630 

Louisv'e  &  Nashv'e 

„    21 

1,149,000 

+     55,000 

8,308,000 

+ 

557,000 

Mexican 

July    ' 

462,700 

+     51,900 

462,700 

4- 

51.900 

Do. 

.,     !! 

884,000 

+   115,200 

884,oco 

+ 

115,200 

Do 

Aug.31  |i 

251.500 

+      31,500 

1,731,600 

4- 

287,400 

Missouri  Kansas    .. 

..    21 

644.0OI) 

+     31.000 

4,480,000 

+ 

495,000 

Missouri  Pacific    .. 

„    28 

i,7B6.ooc. 

—    49,000 

IO,343,oco 

— 

265.000 

National  of  Mexico. 

.,    21 

652,00c 

—  464,000 

4,631,000 

— 

3,981,000 

Seaboard  Air 

Aug.  21 

403,000 

—      8,00c 

3,093,000 

4- 

101,000 

Southern 

,.    21 

1,322,000 

+     53.000 

+ 

9,?l8,ooo 

— 

103,000 

'   Nett.         f  hroin  July 

1.        §  Gross. 

I  From  Jan.  i.       1|  10  days. 

MONTHLY    STATEMENTS. 

NAME. 

NKTT 

SAKNlMGS  FOR 

MONTH. 

NEXT   EARNINGS  TO  DATE 

Month. 

Amount. 

In 
on 

or  Dec 

last  year 

d^l  Amount. 

In.  or  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison       . .        . .  July     * 

9,I43,oco 

4- 

183,000 

9.143.000 

4-      183,000 

Atlantic  Coast  Line     „        • 

2,457,000 

— 

11, coo 

2,457,000 

—         Il.OCO 

Baltimore  &  Ohio  . .       „ 

8,839,000 

4- 

786,000 

18,839,000 

4-      786,000 

Canadian   Northern      ,, 

514,300 

4- 

19,700 

514.300 

4-        19,700 

Canadian  Pacific    ..i     ,, 

4,117,000 

— 

331,000 

4. 1 1 7.000 

—     331,000 

Chesapeake  &  Ohio  i     ,,        • 

2,862,000 

4- 

60,000 

3,862,000 

4-        6o,oco 

Chicago  &  N.W.    ..i     ,, 

7,346,000 

+ 

637,000 

7,346,000 

4-      637,000 

Chicago  Burl.  &  Q.  Ijnne 

1,257,000 

— 

27,840,000 

— 

Chicago  G.W.        ..IJuly 

321,000 

■h 

45,000 

321, coo 

+       45.000 

Chicago  Mil.  &  S.P.  1     ,,       ♦ 

7,741,000 

+ 

348,000 

7,741,000 

4-      348,000 

Colorado&  Southern!     ,,       • 

1,204,000 

+ 

155.000 

1,204,000 

4-      155,000 

Cuba June     • 

399,100 

4- 

80,281 

4.632,039 

4-      812,786 

Do t 

152,535 

4- 

88,490 

I. 414.279 

4-      354.418 

Delaware  &  Hud.  ,.       ,,        * 

=.953,503 

— 

32l,;9> 

23,999.532 

4-  2,856,603 

Denver  &  Rio        . .  1     „ 

342.000 

— 

186,000 

6,455.000 

4-      902,000 

Erie July      • 

5,538,000 

4- 

156,000 

5,538,000 

4-      156,000 

Gr.Tr.  Main  Line..  July 

£211,000 

h 

£27,700 

£211,000 

4-   £  27,700 

Canada  Atlantic     ..       ,, 

£128,505 
£16,500 

— 

£5,050 

£12,8505 

—      £5,050 

Grand  Trunk  Westn 

„ 

+ 

£1,900 

£16,500 

4-       £1,900 

Do.Det.G.H.&Mil. 

£3.900 

4- 

£11, coo 

£3,900 

4-     £11,000 

Gt.  Northern 

,. 

7.508,171 

4-1 

,039.250 

7.508,171 

4-  1,039,250 

Illinois  Central 

5.332,000 

4- 

235,000 

5.332,000 

814,000 

4-  5,235,000 

KansasCity  Sonthn.  '     ,,       * 

814,000 

— 

20,000 

—       20,000 

Lake  Shore*  Mich. :     ,, 

1,472,000 

4- 

112,000 

— 



Lehigh  Valley        ..  ,     ,,        * 

3,448,000 

86,000 

3,448,000 

—       86,000 

Louisville  &Nashvl.i     „        • 

4,925,000 

4- 

424.000; 

4,925.000 

4-      424,000 

Miss.  K.  &  Texas  ..       ,, 

722,746 

4- 

195.815 

722,746 

4-      195,815 

Missouri  Pacific    ..  July      • 
NewYork Cent. &H.  July 

5,137,000 

— 

47,000 

1,974,000 

— 

160,000 

15,580,351 

4-  2,290,117 

N.Y.N.  Haven  &H.  May      • 

5,740,206 

4- 

257,So4 

63,197.752 

4-  4,091,897 

NewYorkOnt.&W.  iJuly      • 

988,000 

— 

10,000 

988,000 

—        10,000 

Natl,  of  Mexico     ..July 

45.508 

— I 

,255,130 

45„508 

—  I.2551I30 

Norfolk  &  Western.  'June     * 

3,743,000 

4. 

286,000 

44,740,000 

4-  5,002,000 

Northern  Pacific  ..jjuly     * 

6,073, coo 

4- 

323,000 

6,073,000 

4-      323.000 

Pennsylvania        .,  June     * 

15.559.936 

+ 1,377,749 

181,830,963 

4- 17.639.  n6 

Pennsylvania  Co.  ..       „        • 

6,154,779 

4- 

242,4»5 

66,573.352 

4  9,663,837 

Reading       ..        ..July 

:, 340,300 

— 

69,900 

1,340,300 

-       69,900 

Rock  Island..        ..      „ 

917,000 

— 

403,000 

917,000 

—     403,000 

Southern  Pacific    . . 

^        » 

11,761,000 

— . 

1,000 

11,761,000 

—         1,000 

Southern 

,, 

1,225,000 

_ 

368,000 

1,225,000 

4-      368,000 

St.  Louis  &  San  F. . 

June     • 

3,519000 

4- 

327,000 

45.853.000 

4-  3.954.000 

Union  Pacific 

July      • 

7,823,000 

4- 

4,000 

7,32J,000 

—         4,000 

Wabash 

2,719.750 

4- 

169,740 

2,719.750 

4-      169,740 

*  Gross  earnings.        t  Surplu 

TRAMWAY   AND  OMNIBUS.— i 


%  Loss. 

HOME. 


£ 

f 

£ 

£ 

Bath  Electric 

Aug.  27 

'.358 

4- 

242 

35 

33,962 

+ 

2,477 

Bristol 

.>    29 

8,921 

4- 

I,20U 

277,649 

4- 

38,837 

British  Elec.  Tract. 

,.    22 

55.936 

4- 

3.174 

'.353.003 

4- 

80,320 

Dublin  United 

..    29 

5.36a 

— 

1,556 

■ 

207.888 

4- 

5,427 

Gearless  Motor  Bus 

.,    30 

605 

4- 

3 

■ 

9.671 

4- 

9,761 

Hastings  and  Dist.. 

„    28 

1,804 

4- 

367 

\ 

36.256 

4- 

2.667 

Isle  ol  Thanet 

»    30 

1,988 

4- 

247 

« 

31.470 

4- 

1,528 

Lancashire  United.. 

„    27 

1.570 

4- 

17" 

t 

5'.792 

4- 

5,428 

London  Cnty.  Cncl. 

„    20 

40.360 

4- 

858 

9 

854.231 

— 

21,194 

London  General    , . 

.,    30 

62,347 

4- 

6,406 

35 

2,174.388 

4- 

454,450 

London  United      .. 

,.    29 

7.045 

4- 

600 

t 

230,611 

4- 

1,456 

Metropolitan    Elec. 

..    29 

9,060 

4- 

222 

♦ 

314.249 

4- 

8,268 

Nat.  Steain  Car    .. 

Aug. 

l:>499 

4- 

6,659 

10 

'15.294 

4- 

43.841 

Potteries  Electric . . 

i>   22 

1,982 

4- 

70 

M 

70.402 

4- 

7.533 

Provincial    . . 

,.    30 

2,654 

4- 

375 

• 

9'. 049 

4- 

6,132 

South  Metropolitan 

..   29 

1,166 

4- 

299 

t 

30.503 

4- 

52] 

SuDderland  . . 

..    27 

628 

4- 

"43 

41 

13,612 

4- 

4,379 

Tramways 

(M,E.T.)Oninibus 

,.    30 

8,613 

4- 

849 

+ 

127,009 

4- 

127,009 

Yorks.  (Wr,-.  Rdng.) 

..    .1 

l.^n« 

4. 

1.16 

9% 

•o.Nil 

-^ 

.  .49 

TRAMWAY  AND  OMNIBUS.- 

FOREIGN 

AND  COLONIAL. 

AnKlo-Areentlne   .. 
Auckland  Elecirte. . 

Sept.  9 

£ 
53.074 

+ 

Ky^ 

• 

«.937.586 

4-      170,315 

Aug.  id 

18,960 

+ 

toy 

a 

22,067 

4-             209 

Bahia 

Mar.   i 

4.000 

84 

13.400 

4-              lOT 

Bombay  Electric  . . 

July  .8 

3.209 

4- 

123 

29 

90,234    4         3.631 

Brazilian  Street     . . 

Ult  49,05c 

4-MU.7.3oa 

II 

MU.545.>»5 
1,4*5.688 

4- M.  34,923 

Brazilian  Traction  . 

..      i 

222.443 

4- 

J».7'» 

• 

4-      197,279 

Brisbane 

26,205 

4- 

3<'4S 

7 

177.208 

4-         46,494 

British  Columbia  . . 

June   I 

•  >37,5'7 

»5.0I4 

13 

$2,289,797 

4-   $383,436 

B.  A.  Laoroze 

July 

45,324 

4- 

3.23' 

I 

45.324 

+          3.23< 

B:  A.  Port  &  City  . . 

Aug. 

6,403 

4- 

J4J      » 

52,47« 

4-          2,393 

Calcutta 

Aug.   30 

R».63,7I2 

4- 

RM.466J     • 

RH2,23,384 

4-  R>109,331 

Cape  Electric 

June  ! 

14,828 

4- 

778I    12 

■  87,247 

4-          I3,06« 

Cartagena  &  Her. . . 

Aug. 

2.192 

4- 

4> 

. 

23.3'7 

+     6,983 

Cordoba  Light 

P.  &  T 

July 

13.641 

4- 

■     1,670 

4 

53.901 

:  $4-,Jij 

Georgia 

June   i 

*  13,93 

— 

$301 

6 

$231,672 

HoDgKong.. 

Aug.   30 

+ 

•2,^1 

• 

•354.489 

-    $29,379 

Kalgoorlie    .. 

July 

2.796 

— 

7 

20,023 

— 

La  Plata       .. 

„ 

4,641 

4- 

l,04> 

8 

40483 

4-         9.040 

Lima 

..      8 

15,620 

4- 

I.4SS 

i 

lc6,24i 

4-            7,469 

Lisbon 

June 

Mlsi76,i7o 

— 

— 

Madras 

Aiig.3if 

Rs.  28,084 

4-Bi.  1,401 

• 

R«.430,JO5 

+  RJ.3I.655 

Manaos 

July    i 

3,002 

4- 

86 

3 

10,613 

4-          3,93« 

Manila 

..     1 

t72,6oo 

4- 

•3.'00 

7 

•506,637    4-      •7,JI5 

Melbourne  . . 

Aug. 

58,000 

—                — 

Mexico 

July    1! 

$306,565 

4- 

•33.778 

• 

$3,000,622     4-      $62,275 

Para 

Aug.  31 

3,553 

— 

«77 

39 

■  56,974    4-          1,575 

Perth 

June  27 

2.024 

4- 

277 

53.S87    4-          5.5S3 

Puebla 

July    * 

»56.7oo 

— 

•».400 

7 

$411,700    4-       $7,150 

Rangoon 

Aug,    i 

4.639 

4- 

-   >'* 

,   35.225    4-          I,Mj 
$4<3.37o|4-     $50,862 

Singapore  Electric . 

..    30 

$12,089 

4- 

94,0x0 

* 

Toronto 

June   1 

$409,869 

4- 

l^>234 

* 

$3,349,433  j4-   $213,361 

United     Light    and 

Railways  . . 

May    5 

$185,590 

4- 

•28,442 

II 

$3,177,589+   $310,036 

United     of    Monte 

Video 

Aug. 

2S.829 

4- 

2,580 

$3,800 

10 

316,431  14-        26,334 

Vera  Cruz    . . 

July    K 

828,900 

4- 

• 

$198,300  '4-     $37,200 

Winnipeg     .. 

June  1 

$147,767 

— 

$2,545 

• 

$876,989 

4-      $35,860 

*  Jan.  I.   +  15  days,  d  28  days.  }  Nett.  a  32  days,   t  Including  Port  EJfzabeth. 


RUBBER  COMPANIES. 


Name. 


Last 
Week 


Anglo-Ceylon,  £1 , 

Anglo-Dutch  Plantn.£i . . 

Anplo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. , 

Banteng,  £1 

Batu  Caves,  £1 

BatuTiga,  Ci 

British  N.  Bonieo  Trust, 

£1    

BukitCloh.2/-   

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £1 

Bukit  Sembawang,  2/-.   .. 

Castlefield,  f  I    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  3/- , . 

Damansara,  £1  

Do]ok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 
General  Ceylon, £1  ... 

Glen  Bervie,  £t 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £x 

Grand  Central  £1 

Gula-Kalumpong,  £1   . 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&Ag.  15/- pd. 
Java  United,  £1 

i chore  Rub.  Lands,  j^*!. 
ong  Lander, /■! 
ugraLand  &Kub.,  ^x 
Kamuning(Perak),  2/  . 

Kapar  Para,  £i 

Kepong  ,2/- 

Kepitigalla,  £1    

Ktanang  Produce,  ss-  . 
Kuala  Lumpur,  £i    ... 

Labu,2/- 

Lanadrou,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  . 


3 

18/6 
9/104 

3 
A  pro 


13/3 
3/9 
^^ 
2/3 


3/loJ 
I 

8/9 

i/7i 
13/ 

6 

2j 

^i 

3 

2^ 

2 
21/3 

I 

I 


4i 

aA 


This  I 
Week, 


Name. 


Last    This 
Week  Week 


I  Lanka  Plantations,  £t.... 

Ledbury.  £1 

I Linge;i  Plantation, 2/   :.. 

f.ondon  A  static,  3/    

Lumut,  £1   , 

Lunuva, /"i , 

Malacca  Ordinary,  ^i  .... 

Malavalam,  £1  pd 

Memoakut,/"i , 

Merlimau,2/ 

Mount  Austin*  £1 

Muhesa,  -^i 

North  Borneo  State,  £1.,, 
North  Hummock,  £1   .... 

Pata)lnKi2/-     

Petmadulla,  £^1   

Perak,2s 

P.P.K.  (Ceylon),  jTi 

Rubber  Est.  of  Ceylon,  £\ 
Rub.Est.  of  Johore,  £1  . . 
Rub.  Invest.Tru8t,io/<pd. 

Rubber  Share  Trust,  10/. . 

Sagea,  £t 

St.  George,  £1    

Sapumalkande,  £1    

Seaheld,  ri 

Sekong,  £i  

Selangor,  if. 


Sendayan,  £1 

Seremban,  £i 

Sialang,  £1 

Singapore  Para,  2/   

Straits  S.  (Bertaoi), a/.... 

Sumatra  Consd..  £2 

Sumatra  Para,  2/ 

SungeiChoh,  £1    

Sungei  Kapar,  2/- 

Sungei  Saiak,  £1   

Suneet  Way,  £1 

Talping,2/- 

TaliAyer,  £1 

randjong,  £t 

Tanjong  .Malim,  X7;6  pd. 

Tebtau,  £1  

Tremeloye,  £1    

United  Lankat,  £1    

U  Dited  Serdang,  2/- 

United  Sumatra,  2/- 

Vallambrosa,  2/ 


RECENT    ISSUE    PRICES. 


Slock  or  Share. 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


t  From  Jan.  i.       •  Oct.  i.       i  A  1,  i 


Armstrong  Whitworth  5"fc  2nd  H.... 

Keardmore  and  Co.  6%  P{ 

British  India  Steam  Nav.  4J%   Deb. 

Buenos  Ayres,  City  of.  5% 

B.  A.  and  PaciBc  5%  Deb 

Burns  Bros.  7%  Pf.  

Canadian  Northern  Rly.  5%  notes  ... 

Grand  Trunk  5%  notes  

Kansas  City  Term.  5%  

Mexican  Eagle  Oil  6%  Deb 

Molina  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Nat .  of  Mexico  6%  gold  notes 


1 

-'0/       i 

1 

1/9  dis 

100 

1  dis 

96 

1  pro 

98 

i  dis 

101* 

97 

98 

ipm 

98 

2;  pm 

98 

3    pm 

96* 

pm 

102} 

i    dis 

I03i 

112 

1      97 

5    dis 

20/ 
1/6  dis 

1  dis 
tt  pm 

idis 
97 

i  pm 
3  pm 

3ipm 

Jpm 

1}  dis 

ml 

5  dis 
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AUSTRALIAN 
MUTUAL    PROVIDEKT   SOCIETY. 

Established  1849. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 
the  Britisti  Empire. 


Funds     £30,000,000. 

Annual  inoome      ...  3,7SO,000. 


VALUATION    REPORT  publiahea    and   BONUSES 
Divided   ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  ANDFOR  THE  AGENT 

37,  Thread  needle  St.,  London,  E.C. 


IP    YOU    HOLD     BONDS    ABOVE    PAR 

redeemable  by  yearly  or  half-yearly  Drawings  at  Par, 
you  must  suffer  an  IMMEDIATE  CASH  LOSS  when 
your   Bonds   are   drawn,    unless    you    insure    with 

THE  LONDON  GUARANTEE  AND 

ACCIDENT  CO.,    LIMITED. 

Apply  for  PamplUct  and  Rates  to 

THE     BOND     INSURANCE     DEPARTMENT, 
36,    NEW    BROAD   STREET,    LONDON,    E.G. 

JAMES  H.   LOEWE,  Manager. 


CTbe  investors'  IReview- 


The  Week's  Money  Market. 


Bank  Rate  4J  per  cent.  (Reduced  from  5  per  cent,  en 
Thursday,  April  17,  1913.) 


^  Norfolk  House,  Friday  Evening. 

Apparently  the  joint-stock  banks  are  feeling  much 
more  confident  regarding  the  financial  outlook  now 
that  political  disturbances  have  receded  into  the  back- 
ground, and  this  week  they  have  shown  a  greater 
readiness  to  employ  their  funds.  The  result  of  this 
has  been  that  the  Money  market  has  found  itself  amply 
supplied  with  credit,  and  with  the  demand  still  on  a 
moderate  scale,  loan  rates  have  further  receded.  Dav- 
to-day  money  has  never  cost  more  than  2^  per  cent., 
and  on  most  days  there  has  been  plenty  available  at 
2|  per  cent,  and  even  less,  lenders  having  accepted 
most  anything  they  could  get  during  the  later  busi- 
ness hours  for  the  balances  they  had  left  over.  The 
rate  for  weekly  fixtures  has  come  down  to  2^  per  cent., 
attempts  to  obtain  more  being  met  by  the  borrowers 
offering  to  pay  off  their  loans,  and  the  India  Council 
has  also  had  to  reduce  its  charge  on  renewals  to  the 
end  of  the  month  to  the  same  figure. 

With  the  continuance  of  the  extreme  ease  in  money 
the  discount  market  has  been  forced  to  give  way  again. 
Brokers  have  come  down  very  reluctantly,  as  they  feel 
that  rates  have  already  dropped  lower  than  is  alto- 
gether prudent.  There  has  t>een  a  small  increase  in 
the  American  finance  paper  coming  forward,  but  it  did 
not  mean  a  great  deal,  and  the  supply  is  still  moderate. 
Some  of  the  joint-stock  banks,  however,  have  been 
eager  buyers  of  short  bills,  and  this  in  turn  has  caused 
a  certain  demand  for  the  longer-dated  maturities  to 
replace  them.  The  quotation  for  full  90-day  paper 
consequently  dropped  to  3S-3J^  per  cent.,  but  then 
remained  fairly  steady,  and  although  sellers  talked  of 
3tir  per  cent,  as  a  possible  rate,  very  few  parcels,  and 
those  only  of  the  finest  paper,  could  be  placed  at  that 
figure.  Under  existing  conditions  the  market  is  in- 
clined to  consider  that  any  large  addition  to  the  Bank's 
stock  of  gold  would  be  a  disadvantage  rather  than 
otherwise  just  at  present.  It  was,  therefore,  relieve/J 
to  learn  that  Berlin  had  secured  the  whole  of  last 
Monday's  supplies  of  new  metal,  and  that  there  was 
every  possibility  of  the  weekly  arrivals  for  the  rest  of 
the  month  being  also  taken  for  that  quarter. 


In  the  beginning  of  the  week  the  Bank  received 
;£^46o,ooo  from  .South  America  somewhat  unexpectedly, 
as  it  had  been  thought  that  the  amount  had  been  en- 
gaged for  Paris.  A  further  £^900, 000,  mostly  in  Ger- 
man gold  coin,  which  arrived  at  about  the  same  time, 
was,  however,  taken  for  Berlin,  and  it  is  not  expected 
that  the  Bank  will  get  much  more  of  the  South  .Ameri- 
can shipments.  The  Egyptian  exchange  has  been 
moving  against  this  country  during  the  past  few  days, 
and  the  estimates  of  the  probable  requirements  have 
been  increased  to  ;if  10,000,000,  but  it  is  understood 
that  the  amount  will  only  be  taken  in  small  lots  of 
_£"ioo,ooo  to  ;^2oo,oc)o  at  a  time. 

The  ^1,500,000  six  months'  Treasury  bills  offered 
on  Monday  were  all  taken,  either  by  the  Japanese  or 
by  a  Government  department,  and  went  at  a  very  low- 
rate.  Applications  only  amounted  to  ;^2,507,ooo  all 
told,  and  tenders  at  £.q8  8s.  received  about  83  per  cent., 
the  average  rate  of  discount  being  ;;^3  4s.  6.25d.  per 
cent. 

No  very  striking  movement  is  shown  in  this  week's 
Bank  return,  unless  an  increase  of  ;£?2 14,000  in  the  note 
circulation,  due  to  the  end  of  the  month  requirements, 
mav  be  counted  as  such.  A  trifling  amount  of  gold  also 
went  into  the  country,  as  the  stocks  of  coin  and  bullion, 
in  spite  of  ;^  129,000  having  been  received  from  abroad, 
are  only  ;£'90,ooo  up  at  ;^43,254,ooo.  The  reserve  is 
consequently  ;^i25,ooo  down  at  ;^32,237,ooo.  Public 
Deposits  were  reduced  by  ;^r466,ooo,  but  of  this 
;£"i6o,c)OG  has  been  added  to  the  "  Rest  "  on  the  ad- 
justment of  the  half-year's  accounts,  and  Other  De- 
posits are  only  ;^.'i 50,000  higher  at  ^"44, 566,000.  With 
the  addition  just  mentioned,  the  Rest  now  amounts  to 
;£.3,669,ooo,  and  it  may,  therefore,  be  assumed  that  the 
dividend  for  the  past  half-year  will  be  at  the  rate  of 
9  per  cent,  per  annum,  which  has  been  regularly  paid 
since   1904. 

Instalments  on  new  issues  payable  next  week  are  of 
small  importance,  the  aggregate  being  under 
;£."i,ooo,ooo.  The  only  two  to  require  special  mention 
are  ;^['25o,ooo  on  Bank  of  Australasia  shares  on  Mon- 
day and  ;£.525,ooo  on  New  South  Wales  stock  on 
Wednesday. 

Silver. 

Very  little  interest  has  been  taken  in  the  silver 
market  this  week,  and  until  to-day  quotations  have 
hardly  moved  one  way  or  the  other.  China  was  a 
moderate  seller  on  most  days,  but  the  offerings  were 
at  first  offset  by  covering  orders  from  the  bazaars. 
These  viere  sufficient  to  lift  the  cash  price  by  t^*^-- 
but  this  morning  the  selling  predominated,  and  on 
balance  there  is  a  loss  of  t^.,  at  2j-^^d.  per  oz.  com- 
pared with  last  Friday.  Owing  to  the  cheapness  of 
money  the  premium  for  forward  delivery  was  reduced 
by  -jig^d.  early  in  the  week,  but  the  price  then  moved 
with  spot  metal,  finally  showing  a  drop  of  -{"g-d.  at 
2-^d.  per  oz. 

Applications  for  the  Rs.  60,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,72,75,000  in 
liills  and  Rs.  8,00,000  in  telegraphic  transfers.  Of 
these  Rs.  58,89,000  were  allotted  in  bills  and 
Rs.  1,11,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4  i-i6d.  respectively  receiving  about  27  per  cent. 
The  amount  to  be  offered  next  week  is  again 
Rs.  60,00,000.  From  the  beginning  of  the  financial 
year  to  the  2nd  inst.  the  total  sales  were 
Rs.  11,25,69,721,  realising  ;^7.5i9,i93.  compared  with 
Rs.  12,44,54,962  for  ;^8,3i9,5i9  to  August  20  last 
year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  (or  the- 
Week  ending  on  Wednesday,  Sept.  3,  1913. 


ISSUE    DEPARTMENT. 


Notes  Issued 


£ 
60,140,830 


£60,140,8 


Government  Debt., 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


i 

II,OIS,IO» 

7,434,900 
41,690,830 


£60,140,830. 


Septembek  6,   191 3. 
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BANKING    DKFAKTMHNT 

£ 


Proprietors' Capital      ■  ..      14.553,000 

Rest 3,668,954 

Public  Depoaits(including 

£xctie<]uer,      Savings 

Banks,  Com  inifisioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  9,519,982 
Other  Deposits  ..  ,.  44,565,99< 
Seven  Day  and  other  Bills  14,65a 


£ 

Government  Securities  ..  12,451,405 

Other  Securities    ..         ..  27,632.438 

Notes 30,677.4'5 

Gold  and  Silver  Coin      ..  1,559,322 


Dated  Sept.  4, 1913. 


£72,322,580 
E.  M. 


;f  72,322,580 

HARVEY.  Deputy  Chiel  Casnier. 


BANKING   DEI'AHTMENT. 

In  the  following  table  will  he  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Sept.  4. 

Aug.  27, 
1913. 

Sept.  3, 
1913. 

Increase. 

Decrease. 

3,«72,i89 

15, 896.77  f 

47.116.125 

16,114 

13,367,655 
36,518,725 
31.367,819 

Liabilities. 
Rest 

Pub.  Denoslta.. 
Other    do. 
7  Day  Dills       .. 

'  Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve .. 

Note  Circulation 
Coin  and  Bultion 
Proportion 
Bank  Rate 

3,508,916 

9,986,409 

44,416.050 

23.5'3 

12,453.405 
27.672,873 
32,361,610 

£ 
29,248,970 
43.160,580 

59*  p.c. 
4i  p.c. 

3,6S^«4 

95 19.982 

44,563,994 

14.630 

'2,433,405 
27.632,438 
3.!,236,737 

£ 

29,^63,415 

43,250,132 

599  p.c. 

4i  .. 

160,038 

■49.944 

Decrease. 

40.433 
124,873 

.475.290 

£ 

466,427 

8.*63 
Increase. 

475,290 

£ 
29.274,310 
42,192,129 
49JP.C. 

4,. 

Increase. 

£ 
214.443 

89572 
4  p.c. 

Decrease. 
£ 

Foreign  Bullion  movement  for  week  ^^129,000  in. 

LONDON    IUNKI:kS*  CLI:ARIN(i. 


i9"3. 

1912 

Increase. 

Decrease. 

1913 

£ 

£ 

£ 

£ 

January. 

1,337,265,000 

1,290,051,000 

47.214,000 

February. 

l,302,3;8,coo 

I, 195,618,000 

106,690,000 



Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 



April 

1,668,220,000 

1.552,208,000 

1 16.012. oco 



May 

1,206,444,000 

',150.63}. 00" 

55.810,000 



June 

1,270,700,000 

1,19-^,578.000 

80,122  000 



J"'y,      ,. 

1,684,263,000 

1,603.719,000 

80,544,000 



Week  ending 

August  6 

305,297,000 

287,468,000 

17,829,000 

— 

13 

274,692,000 

3i5.OO5.OaO 

— 

<o,3i3,oot. 

,<         20 

315,412.000 

27f  ,8go,ooo 

38,522,000 

— 

c"           '' 

255,204,000 

235.3io.coo 

19,874.000 

— 

Sept.  3 

324,544,00c 

3  40 ,975, '^00 

— 

16,431,000 

Total  1913  .. 

11.163.445,000 

10.609,185,000 

556.260,000 

_ 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Saturday — Brazil       . .        . .     5^360.000 

,,           Argentina..        ..        100.000 

Tuesday — Colombia  ..         ..           5,000 

Nelt  Efflux   ..         ..     £185.000 

Saturday — Turkey      ..         .,       £50,000 
Monday— Egypt                    ..      100,000 
Ttirsday— Egypt          ..          ..        200,000 
Wi'ilnesday— Eeypt    . .         . .       100,000 
Thursday— Egypt       ..         ..       200,000 

£650.000 

t«50,ooo 

TREASURY   KILLS  OUTSTAtlDifilG. 

Tenders  were  received  at  the  Ij.ink  of  England  on  Monday- 
last  for  ;^i.500,ooo  in  six  months'  Treasury  Bills,  when  the  total 
applied  tor  was  /^2, 507. 000.  .\pplicants  at  £gS  Ss.  received  about 
83  per  cent,  and  above  in  full,  the  average  rate  being  ;f  3  ^s.  6  2^A. 


Amount. 

Duration. 

Wben  repayable. 

Rate  per  cent 

£ 

1,500,000 

1,500,000 

1,500,000 
*  1 0,000,000 

6  months 
6  months 

6  months 

Nov.  30. 
Dec.  20. 

1914. 
March  i6. 

i   8.   d. 

3    0    0* 

3     4  lii 

3     4    6i 

14.500,000 

*  Issued  privatelT* 

AUSTRIAiH-HUNOiKUN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 

Silver  reserve 
Foreign  bills 
Advances 
Note  Ciroulatlon 
mils  discounted 


Aug.  13,  19x3 


50,600,000 
10,729,708 
2,500,000 
'0,031,333 

99,47'. 333 
36,517.170 


Aug.  23,  1913. 


Aug-  13.  t9'3. 


50.63S.70S 
10,798.500 
2.500.000 
9,142.000 
91,810.08) 
«,476.553 


50.603,958 
•0.693,333 
2.300,000 
9.497.938 
94.001.793 
33.478.300 


Aug  31.  1912. 

I 

51.728,209 
11,604,123 
2.500.000 
5,672.625 

99  743.875 
41.049.95S 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  48.). 

Aug.  30,  ijij. 

Aug.  23,  Itl3. 

Aug.  16.  1913. 

Aug.  31, 1911. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

108.314.oco 

12,573,800 

108,679.600 

1,554,000 

107,936.600 

12.532.100 

IoS.779.WIO 

1.550,800 

108,694.400 

12,643,800 

209.322.400 

1,577.200 

121,457.800 

13,813.000 

I22.7t4.8oo 

1.587.400 

NEW   YORK   ASSOCIATED   BANKS   (doUar  >t  UX 


Aug.  30, 1913  Aug.23fi9i3'  Aug.  16,1913  Aug.  31,  igir 


Specie       

Legal  tenders 

Loans  and  discounts    . .         , . 

Circulation         

Nett  deposits 

On   deposit   with   Clearing) 

House  Members  carrying  >■ 

25  p.c.  cash  reserve        .. ) 
Bank's  ca*ih  in  vault    .. 
Trust  Co.s' cash  in  vault  &Bks. 

ggregate  Lawful  Reserve    .. 

xcess  Lawful  Reserve 


— I 

68.6io.oao 
16^034.000 

390.088,000 
9.ooo,coo 

360.998.ooe 


'3.774.000 

72,218.000 

12.446,000 

84,(i64,ooo 

5,2H6jiao 


69,9«7.0O0 

16,060.000 

383,930.000 

9,118.000 

357,896,000 


— z — 

70,000.000 

l3.63£,ooo 

385.114.000 

9.214,00c 

356.788.000 


70.JI 

I6.S 

408,794.000 

9<o)6.aoo 

381.942.000 


13,146,000  I     12,822,COO        12,370.000 


72.554,00c 
12,456.000 

86.ofo.ooo  I 
4.780,000 


73.314.000 
12.540.000 
85, 834.000 
4.928,000 


72.674,000 

14,858,000 

87.532.000 

1.910.000 


PUBLIC  INCOME  AND  EXPENIIITUKI:. 

(For  7  days  ended  Aug.  30.) 


Rbvsmub. 

BxrSMDITUIIS. 

, 

i 

£ 

Customs         

724.000 

National  Debt  Service 

Excise 

380,000 

Development^  Road  Impvl. 

— 

Estate,  &c.,  Duties  .. 

422,000 

payments   to    Local    Taxj*- 

Stamps 

240,000 

lion 

219,606 

Land  Tax  and  House  Duty. 



Other   Consolidated     Fund 

Property  and  Income  Tax  , 

140.000 

Charges        

29,616 

Land  Values  Duties., 

Supply  Services        .,        ..    2 
Bullion  Advdnces     ., 

.499>396 

Post  Office       

450,000 

Crown  Lands 

Advances  for    Interest  on 

Suez  Canal  fit  Sundry  Shares 

— 

Exchequer  Bonds  . . 

— 

Miscellaneous 

1,281 

For  Exchequer  Bonds  under 

Bullion  advances  repaid     .. 

— 

the    Capital    Expenditure 

Treasury  Bills 

For  Exchequer  Bonds  under 

— 

JMoney)  Act,  1904  .. 

— 

Under  Telegraph  Acts  1892-7 

— 

the  Capital     Expenditure 

Under  Telephone  Transfer 

(Money)  Act,  1904  . . 

— 

Act 

100  ooo- 

Rxchequer  Bond  Issue 

— 

Under  Military  Works  AcU, 

Telegraph  Acts,  1892-1907  .. 

— 

Public  Buildings  Expanses 

^ 

Telephone  Transfer  Act     . . 

— 

Military  Works  Act!. 
Public  Buildings  Expenses.. 

— 

Act 

— 

— 

Under    Public  OfiBces  Site 

Puolic  Offices  Site  (Dublin) 

— 

(Dublin)       

— 

Land  Re>iistry 

— 

Under  Land  Registry 

— 

Cunard  Loan 

— 

Old     Sinking    Fund    1907-8. 
issued  under  Section  9  of 

Suez  Canal  Drawn  Shares  .. 

—      ' 

China  Indemnity 



the  Finance  Act,  1908      . . 

— 

E.  African  Protectorate  Loan 

— 

Old    Sinking  Fund    zoio-ii 
applied  to   reduce   Debt, 

Ways  and  Means  Advances 

— 

Temporary     Advances    De- 

1911  Section  i6(r){b)  .. 

— 

ficiency         

— 

Old    Sinking   Fund   1911-12 

Decrease      tn      Exchequer 

issued  to  reduce  Debt     . . 

— 

balances       

49».237 

Suez  Canal    Drawn  Shares 

— 

China  Indemnity 

— 

E.  African  Protectorate  Loan 

— . 

Cunard  Loan  Repayment  . . 

— 

Treasury  Bills  (nett  amount) 

— 

Ways  and  Means  Advances 

repaid            

— 

Increase      in        Exchequer 

balances       

^ 

£2,848,518 

£« 

.848.5'8 

THE  ORBIT  OF  LIFE, 


US  DANGERS. 


ITS  SAFEGUARD. 


Complete  provision  for  these  and  all  other 
contingencies  is  afforded  by  the  simple 
but    comprehensive    policies    issued    by    the 

NORTH     BRITISH 
AND  MERCANTILE 

INSURANCE  COMPtNV. 


tstaoiiahaa     tS09. 


Full  information  on  application  to 

London:  61, Threadneedie  St.,  E.G.  Edinburgh:  64,  Princes  St. 

Or  any  oi  iho  Company's  Branch  Ollicci. 
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September  6,  1913- 


BANK  OF  FRANCE  (25  Jranc«  to  the  £}. 


Se;t.  4,  1913. 

Aug.28,  1913. 

Aug.  21,  1913. 

£ 

£ 

£ 

Gold  in  hand 

137,67'. 320 

137,911,400 

136,837,080 

Silver  in  hand 

25,574.t'o° 

25,122,760 

25,118,840 

Bills  discounted 

63,763,880 

59,156,080 

57,040,400 

Advances 

29,617,480 

28,929,000 

29,036,520 

Note  circulation 

226,340,800 

216,411,560 

216,82^,160 

Public  deposits 

■  0,733,360 

13,542,160 

13,105,840 

Private  deposits 

28,253,120 

3;.9to,36o 

27,514.920 

Fc-cign  Bills.. 

749,000 

658,200 

724,120 

131,352,680 
31.  65.360 

43,255»4O0 
28,060,800 

20vj, 895,800 
11,464,080 
24.835.240 

555.840 

Proportion   between    bullion  and   circulation  7og  per  cent,  againpt  70 A  P^^ 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  5,  1912. 


Cash  in  hand 

Treasury  Notes 
htlis  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


Aug.  30,  1913.  Aug.  23,  1913-  Aug.  14,  1913. 


£ 
70,073,400 

1,602,800 
48,732.950 

4,109,600 
95,783,800 
30,578.650 


£ 
61,996,950 

1,837,400 
56,240,400 

3,996,650 
S7. 634.950 
32,158,500 

Note  circulation  below  legal  maximum,  subject  to  taxation,  5^3.762,000,  against 
£15,808,850  below  the  legal  maximum  last  week. 

BANK   OF   RUSSIA  (10  roubles  to  the  £). 


£ 
72,160,350 

2,154,000 
44.331.450 

2,942,800 
87,721,100 
35,163,200 


£ 
70,936,750 

2,133,700 
45,^70,200 

3,832,750 
90,589,800 

34*945.750 


Aug.  31,  1912. 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Aug.  29,  1)13.  Aug.  21,  1913 


£ 

5,407,200 

144,068,800 

18,423  400 

157,500,000 

52.572,000 


C 

4,623,200 

143,839,600 

18,252-500 

152,500.000 

52,786,800 


Aug.  14,  1913. 


£ 
5,355.000 
143,690,900 

io,i:5.t!00 
152,500.000 
55.487.900 


Aug.  5,  1913. 


£ 

4,890.700 

t43.317.300 

i-,53i.300 

152,500,000 

56.021,600 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Aug.  i3,i9i3,Aug.  23,1913 


Gold        

Silver 

Foreign  Bitla    .. 
Discountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
CL-rrent  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 

18,514,903 

29,985,712 

7,981,426 

27,540,355 

26,307,212 

75,375,254 

16,794.498 

2,218,853 

5,496,480 


£ 

18,512,208 
29.880,349 

7,9 '0,379 
27,068,430 
25,952,880 
75,343.508 
16,991,952 
1,423,535 
5,370,741 


Aug.  16,1913 


£ 

18,480,206 

29,745,013 

7,863,822 

26,986,554 

26,264,074 

75,654,188 

16,928,744 

1,420,296 

5,084,454 


Aug.31, 1912 


£ 

,088,681 
,171,388 
,506,419 
,268,169 
112,597 
,087,211 
,691,499 
,839.318 
,139,899 


BANK  OF   ITALY    (25  lire  to  the  £). 


Aug.  10, 1913 


July  31,  1913 


I 


Total  cash         ..        .. 
I,iland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation        .,         ,. 
Deposits  at  notice 
Cm  rent  accounts 


49,207,960 
17,582,200 
2,826,960 
3,421,240 
5,517,480 
66,931,280 
4,720,92c 
3,129,840 


July  20, 1913 


£ 

49,337.040 

18,187,880 

2,810,680 

3,447,280 

5,559,600 
66,763,040 
5,439,240 
2,942,120  i 


£ 

.333,760 
148,880 
843,120 
,950,960 
,700,000 
,695,280 
,410,880 
,008,760 


Aug.  10, 1912 


£ 

45,975.960 

17,761,680 

2,831,800 

3,801,000 

6,592,040 

65,577,080 

5,017,080 

2,164,800 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £), 


Aug.  28,1913 


Aug.  21, 1913 


Coin  and  buUion 
Orher  securities 
Noie  circulation 
Deposits 


£       i 

12,231,880 

27,248,600  j 

39,367,880  j 

3,572,200  I 


£ 

12,594,920 

26.488,720 

38,809,520 

3,842,760 


Aug.  14,  i9i3{Aug.29,  1912 


£  £ 

12,115,040  I  11,409,680 

27,310,160  I  25,813,640 

39,448,840  j  37,258,680 

3,924,440  !  4,042,120 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Aug,  30, 1913  Aug.  23, 1913 


Gold        

Silver 

Bills  discounted,  etc.. . 
Note  Circulation 
Pepo.sits 


£ 
12.360,618 

733,879 
12,695,824 
25,47o,lu 

294,963 


Aug,  16,1913 


£ 
12,279.518 

765.334 
12,451,661 
24,843,164 

376,254 


Aug.  3i,igi2 


£ 

12,274,606 

691,560 

12,635,163 

25.179.245 

280.473 


£ 
11,910,103 

828,927 
13,582,613 
24,621,270 

202,555 


BANK    OF    SWEDEN. 


Aug.  30,  1913. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. 
Discounts  and  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


£ 

5,703,000 

3,875,000 

1,264,000 
7,472,000 
11,914,000 
2,686,000 


Aug.  23,  1913.   Aug.  16,1913 


£ 
5,703.000 

3.744,000 

1,264,000 
7,250,000 

11,129,000 

3,047,000 


£ 
5,703,000 

3,624,oco 

1,264,000 
7,380,000 
11,362,000 
2,846,000 


Aug.  31,  1912 


£ 
5,414,000 

5,236,000 

1,315,000 
6,323,000 
11,547,000 
2,706,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  Silver 
Bills 

Nole  oiroulation     ., 
Sbor   term  advances 


Aug.  30,  1913, 


£ 

7,998,081 

3,860,271 

11,215,926 

1,782,656 


Aug.  23, 1913. 


i 

8,043,3'2 

3,625,868 

10,458,592 

2,058,796 


Aug.  15,  1913.    Aug.  31,191s. 


£ 

8,027,068 
3,805,446 
10,701,956 
2.261.080 


£ 

7,130.286 

4,208,421 

11,179,632 

1.697.975 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Aug.  26.     Aug.  28. ;  Sept.  2. 


short 

3  months 
3  months 
3  months 
3  months 
clieques 
3  months 
3  niontlis 
3  mouths 
3  months 
3  months 
3  months 
60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'2| 
I2-6i 

25-7^4 

20-75 

2075 

25'25 

25'52* 

25"524 

25-58ft 
24-58 

24i 

26*121^ 

48-i 

44 

448 

44i 

18-54 
18-54 

18-54 


H'2j 

X2-6 

»5-73l 

20-74 

20-74 

25-25 

25-5li 

25-52* 

25-585 

24-57 

24? 

2605 

483 

tf 

44t 

18-54 

18-54 

lS-54 


12-28 

I2-5J 

25-73? 

20-72 

20-72 

25-25 

25'5li 

25-52* 

25-581 

24-52 

24i 

26-02* 

48j,5  ■ 

433 

44* 

44* 

18-52 

18-52 

18-52 


Sept.  4. 


FOREIGN 

BATES 

OF   EXCHANOE  ON 

LONDON. 

Place. 

u 

Last 

week's 

Latest. 

Place. 

D 

Last 
week's 

Latfst. 

faiia cliqs. 

Brussels  ....     cbqs. 
Amsterdam.,      siglil 

Betlin  chqs. 

Hamburg    ..      chqs 

Vienna siKlit 

St.  Petersbuig!  3  mths 
New  -Vork  ..      sight 

Lisbon :  sight 

Madrid \  sight 

25.233 
25.3S3 
12.13J 
20.444 
20.43J 
24.16} 
«   94 
4.86 
45 
27.17 

25-244 
25.39I 
12. II 

20.4  2| 

20.42 

24.123 

94 
4.85| 

26.75 

Antwerp short 

Italy '■  sight 

Constantinople  3  mths 
Rio  de  Janeiro.  90  dys 
Buenos  Ayres  .  90  dys 

Calcutta !  T.T. 

Bombay T.T. 

Hong  Kong T.T. 

Shanghai    ....     T.T. 
Singapore  ....    T.T, 
-Yokohama 4  mths 

25 -40* 
23.64 
'??.-35 
l6Ad. 

48f,d. 
l/4Ad. 

l/4d. 
l/ll«d 
2/8ia. 
2/4d. 
2/oAd. 

25-40)1 

25.63J 

48d. 
l/4Ad. 

■/■!,<'• 
l/lljd. 
2/8id. 
2/4d. 

2;oAd. 

BANK  AND   DISCOUNT  KATES  ABROAD. 


Parts         

Berlin        

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,.        ,, 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


4 

6 

6 

5 

5 

6 

6 

5i 

4« 

a 

It 
5 

4  , 
n-4i 


Altered. 

Oct. 

31, 

1912. 

Nov 

14 

igi2. 

Nov 

14, 

igi2. 

June 

25, 

1913. 

Oct. 

16, 

1913- 

Nov 

15 

1912 

June 

23 

1913. 

Oct. 

28, 

1912. 

Sept 

24 

19C3. 

Jnne 

23 

1913. 

Nov 

14 

1912. 

Aug. 

7.19>3. 

Aug. 

28, 

1913. 

Aug. 

7, 

913. 

Open  Maritei. 


Last 
Week. 


Latest 


33 

4i 

41 
4g 

If 
1! 
44 
54 


3i 

5 

- 


OPEN  MAKKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,,  . .        . .        . .        . , 

Four  months  ti  •  • 

Six  months  (,  

Three  months  fine  inland  bills  

Four  months. 

Six  months  

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ..         

Bankers'  rate  on  deposits  

Bill  brokers'  deposit  rate  (call) 

„  7  and  14  days'  notice  .. 

Current  rates  for  7  day  loans        

,,  for  call  loans  


Last  week.    This  we'^k 
Percent.      Percent. 

.-    3i-3ft  ..  3A— si 


3i^-3i. 

.         38 

3^—3*1 

.       4-4J 

4i 

.        »-4* 

4}-44 

•       4— 4i 

44-41 

■    4i-4i 

4S-5 

.     43-5 

4* 

44 

5 

5 

3 

3 

3 

3 

3J 

3J 

25-3 

2j 

.      2J— 2| 

.      2i-25 

The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  October  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,   Monday,  September  8. 


Continuation  Days. 

Tues.,  Sept.  9. 
Wed.,  Sept.  24. 


Ticket  Days. 
Wed.,  Sept.  JO. 
Thurs.,  Sept.  25. 


Pay  Days. 

Thurs.,  Sept.  Jl. 
Fri.,  Sept.  26. 


Extreme  quietude  has  characterised  stock  markets 
all  the  week.  Many  members  have  not  returned  to 
town,  and  the  fact  that  Wall  Street  and  some  of  the 
Bourses  were  closed  for  two  days  emphasised  the 
general  stagnation  of  business  in  the  speculative 
markets.  The  more  favourable  advices  in  regard  to 
Mexican  affairs,  the  signs  of  an  early  agreement  in  the 
negotiations  between  Bulgaria  and  Turkey,  and  the  easy- 
monetary  conditions  here  and  on  the  Continent  failed 
to  stimulate  markets  into  even  a  show  of  acti^■ity,  and 
complaints  were  general  as  to  the  total  absence  of  in- 
terest displayed  by  the  public.  Investment  brokers  re- 
ported a  fair  strpam  of  small  investment  orders,  but 
the  number  of  transactions  of  this  description  did  not 
approach  the  average  for  the  time  of  year. 
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Consols,  'Iristek  Securities,  &c. 
At  the  outset  Consols  advanced  to  74-},  and  after 
the  quarterly  dividend  was  deducted  from  the  price, 
there  was  a  further  rise,  chietly  on  purchases  for  the 
Sinking  Fund.  'I'he  revival  of  the  foreign  demand  for 
bar  gold  and  the  absence  of  public  support,  however, 
resulted  in  a  gradual  dwindling,  and  the  closing  price 
showed  no  change  on  balance.  India  stocks  were 
taken  in  hand,  and  prices  quickly  recovered  their  divi- 
dend, but  dealers  having  put  stock  on  their  books  in 
anticipation  of  a  public  demand  were  disappointed  to 
find  no  inquiry,  and  prices  eased  slightly  from  the  best 
points  in  consequence.  Short-dated  securities  of  all 
descriptions  met  with  support,  as  did  scrips  of  recent 
issues.  Among  non-trustee  stocks,  Manaos  5J  per 
cents,  were  marked  down  4,  while  Cuban  Ports  com- 
mon and  the  gold  bonds  rose  i^  to  2. 

Foreign'  Bonds. 

The  tone  of  this  market  has  been  good  practically 
all  the  week.  Chinese  new  scrip,  however,  went  weak 
at  the  outset  on  the  news  from  Pekin  that  a  diplo- 
matic protest  had  been  made  on  behalf  of  the  British 
and  Russian  Governments  on  the  subject  of  the  Salt 
Clabelle,  some  uneasiness  being  caused  by  the  sugges- 
tion that  the  salt  tax  is  of  little  value  as  a  loan  security, 
or,  at  any  rate,  is  not  yielding  as  much  as  was  ex- 
pected. Prices  of  Chinese  bonds  rallied  later  in  the 
week  on  the  news  of  the  success  of  the  Government 
troops,  and  with  the  fall  of  the  ancient  capital  the  re- 
ballion  in  the  .South  appears  to  have  been  entirely 
crushed.  The  Shanghai  correspondent  of  the  Times 
points  out  that  much  depends  on  the  Government's 
b^ing  supplied  with  money,  but  at  least  the  rebellion 
has  had  this  good  effect,  that  it  has  demonstrated  the 
existence  of  a  new  power  and  a  definite  policy  hitherto 
unknown.  .-\  moderate  amount  of  buying  was  sufficient 
to  raise  Japanese  bonds  ^  all  round.  As  the  settlement 
in  Paris  passed  off  quite  easily,  and  money  was  plen- 
tiful, business  there  subsequently  became  rather  more 
animated  ;  bear  covering  and  investment  purchases 
brought  about  an  advance  in  most  of  the  securities  in 
which  French  operators  are  interested.  Portuguese 
stock  went  up  2,  the  Budget  figures  for  1912-13  dis- 
closing a  small  surplus.  Turkish  bonds  show  ri.ses  of 
from  I  to  3,  but  Bulgaria  Sixes  relapsed  to  a  point. 
Three  Greek  loans  closed  i  higher.  The  Governor  of 
the  National  Bank  of  Greece  has  been  holding  a  series 
of  conferences  with  bankers  in  Paris  on  the  subject  of 
the  unification  of  the  Greek  Public  Debt.  .Argentine, 
Brazilian,  and  Chilian  bonds  showed  strength,  the 
upward  movement  in  some  of  the  last-named  being 
assisted  by  purchases  for  sinking  fund  purposes. 
Home   R.ailways. 

Prices  here  show  an  almost  general  decline,  this 
market  having  been  one  of  the  dullest  in  the  House. 
Midland  deferred  was  offered  down  to  72^^  on  the  news 
of  the  terrible  disaster  at  Aisgill  Moor,  which  cast  a 
gloom  over  the  market ;  a  well-known  member  con- 
nected with  a  firm  of  jobbers  in  the  market  for  Home 
Railway  preference  stocks  was  among  the  injured. 
Most  of  the  traffic  returns  were  considered  quite  satis- 
factory, but  little  interest  was  taken  in  them.  There 
was  no  public  support,  and  stale  bulls  appeared  to  be 
closing  their  commitments.  The  labour  position  con- 
tinues to  cause  uneasiness,  various  meetings  of  the 
men  at  which  the  eight  hours'  question  was  very  much 
to  the  front  having  been  held  this  week.  Pronounced 
weakness  was  again  shown  by  Great  Eastern  stock  ; 
this  company's  earnings  are  unsatisfactory,  as  compari- 
son is  being  made  -with  the  period  last  year,  when 
receipts  were  affected  by  the  floods  at  Norwich.  It 
would  appear  that  the  company  is  suffering  fifom  the 
effects  of  the  severe  competition  of  the  motor-omni- 
buses in  its  extensive  suburban  district ;  the  company 
has  also  been  so  unfortunate  as  to  have  another  rather 
bad  accident.  Investment  business  has  been  fairly 
active  in  prior  charge  securities,  among  which  Cam- 
brian "  D  "  debentures  rose  4. 

Indian  and  Colonial  Railways. 

There  was  also  a  steady  inquiry  for  Indian  Railway 
securities,  and  in  about  two  dozen  instances  prices  are 


i  to  2  higher.  Canadian  Pacific  Railway  shares  dipped 
from  225  to  223J,  the  July  revenue  statement  disclosing 
a  substantial  increase  in  working  expenses,  due,  it 
was  said,  to  special  causes.  Glowing  accounts  of  har- 
vest prospects  brought  in  buyers,  Montreal,  New  York, 
and  Berlin  all  taking  a  hand,  and  the  quotation  rallied 
quickly  to  228J.  Then  came  a  disappointing  traffic 
return  for  the  last  10  days  of  August,  and  there  was  a 
fresh  relapse  to  225 J,  which  still  showed  a  $3  rise  on 
balance.  Owing  to  the  exceptionally  fine  July  revenue 
statement,  which  was  followed  by  a  traffic  return  which 
also  exceeded  market  estimates.  Grand  Trunk  junior 
stocks  rose  rapidly,  the  ordinary  touching  26  and  the 
third  preference  58 ;  the  best  prices  were  not  held,  the 
latter  closing  only  i  J  higher  on  'balance  at  56J.  Accord- 
ing to  advices  from  Toronto,  there  is  increasing  evi- 
dence of  good  relations  becoming  established  between 
the  management  of  the  company  and  the  Government. 
It  is  announced  that  the  Canadian  Northern  Co.  will 
be  ready  at  the  beginning  of  the  coming  winter  to  haul 
grain  out  of  the  West  over  its  Port  Arthur  line. 

United  States  Railroads. 
Business  throughout  the  week  has  been  of  very 
moderate  extent  in  Wall  Street,  traders  being  re- 
strained from  operating  freely  in  view  of  the  fact  that 
the  crop  news  was  by  no  means  good.  Last  week's 
New  York  Associated  Bank's  statement  was  dis- 
appointing, the  ^•cry  heavy  reduction  in  the  surplus 
reserve  not  being  to  the  liking  of  the  market.  The 
general  run  of  the  July  railway  earnings  was  not  very 
encouraging ;  there  was  some  pessimistic  talk  regard- 
ing the  dividend  prospects  of  certain  roads,  added  to 
which  Reading  stocks  were  depressed  by  the  news 
which  upset  the  rest  of  the  market,  that  the  Govern- 
ment has  filed  an  anti-trust  petition  against  the  com- 
pany, demanding  a  separation  of  the  various  affiliated 
coal  companies.  For  a  time  the  market  was  quite 
alarmed  over  this  hostile  attitude  of  the  Government, 
and  general  sentiment  was  affected  by  the  depressing 
outlook  for  cotton  and  corn,  as  indicated  by  latest  re- 
ports. A  new  Act,  which  has  just  come  into  force,  re- 
quiring railway  companies  in  the  State  of  New  York 
and  New  Jersey  to  provide  extra  employees  on  some 
of  their  trains,  will,  it  is  estimated,  increase  annual 
charges  on  the  roads  concerned  by  some  two  million 
dollars.  Owing  to  the  fact  that  at  the  beginning  of 
the  week  prices  went  ahead,  thanks  to  the  more  hope- 
ful views  taken  regarding  the  Mexican  situation,  nett 
movements  on  the  week  show  no  great  change  in 
leading  stocks.  The  prospect  that  relations  between 
the  United  States  and  Mexico  may  become  more 
regular  and  friendly  as  the  result  of  concessions  on 
both  sides  put  a  little  life  into  the  market,  and  the 
steadv  absorption  in  New  York  of  recent  new  bond 
issues  was  a  favourable  factor.  While  Wall  Street  re- 
mained closed  for  Labour  Day  celebrations  prices  on 
this  side  were  put  rather  better,  but  in  face  of  the 
adverse  crop  news,  the  final  tone  of  the  market  on  the 
whole  was  poor.  New  York  Central  fell  sharply  in 
sympathv  with  the  flatness  of  New  York  New  Haven 
securities,  which  were  offered  on  the  news  of  a  collision 
on  that  system,  and  later  details  of  the  accident  point 
conclusively  to  inefficient  railroad  equipment  and  the 
necessity  for  large  replacements,  involving  heavy  ex- 
penditure. A  bright  spot  was  Southern  Pacific,  which 
advanced  appreciablv  on  the  success  of  the  new  issue 
of  certificates,  at  least  92  per  cent,  of  which  was  sub- 
scribed for  by  Union  Pacific  shareholders;  the  balance 
remaining  will  be  distributed  to  the  participants  in  the 
syndicate  before  the  middle  of  the  month,  when  the 
underwriting  syndicate  expires.  The  new  certificates 
have  alreadv  been  listed  in  New  York.  In  Wall  Street 
the  outlook  is  believed  to  be  quite  dependent  upon 
crop  developments  and  upon  the  final  disposal  of  the 
Mexican  incident  ;  until  these  are  out  of  the  way  but 
little  improvement  is  expected  either  in  the  volume  of 
business  or  in  prices.  Cable  advices  from  the  other 
side  indicated  that  more  attention  was  being  given  to 
industrial  securities,  which  were  bought  in  preference 
to  railroad  shares  because  they  were  held  to  be  least 
likely    to   suffer    from    any    possible    inter\ention    in 
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Mexico  which  may  be  forced  on  the  Administration. 
National  oi  Mexico  first  and  second  preferred  stocks 
touched  44  and  i6|;,  but  closed  iat  41  and  15-J  respec- 
tively, the  revenue  statement  for  July  being  anything 
but  encouraging.  ■■  ■  ' 

Foreign  R.AiLW/W'i. 
On  balance  most  Mexican  stocks  dealt  in  in  this  de- 
partment are  higher  owing  to  the  growing  belief  that 
political  affairs  in  that  country  will  soon  be 
straightened  out.  The  fact  that  three  Mexican  banks 
have  united  to  advance  a  loan  to  the  Government  was 
taken  as  indicative  of  an  improvement  in  the  situation, 
and  investors  were  disposed  to  pick  up  Mexican  first 
and  second  debenture  stocks  and  Interoceanic  4  per 
cent,  debentures.  A.fair  amount  of  business  was  re- 
ported in  Brazil  Railvi'ky  common,  dnd  the  price  went 
to  58,  but  on  the  appearance  of  tji.e  J\ily  revenue  state- 
ment, which  showed  a  heavy  nett  decrease  in  the  earn- 
ings of  the  lines  directly  controlled  by  the  company, 
there  was  some  profit-taking,  which'^sent  the  quotation 
back  to  53f.  Receipts  of  the  leadi'njg  Argentine  com- 
panies are  still  being  adversely  affected  by  recent 
floods  ;  the  Buenos  Ayres  Great  'Southern  Co.  was  the 
chief  sufferer.  Latest  advices  State  that  weather  con- 
ditions generally  are  favourable.  Guayaquil  prior  lien 
relapsed  a  point,  in  spite  of  the  news  of  another  re- 
mittance for  the  service  of  the  bonds.  Chilian 
Northern  and  the  Transandine  debentures  were  firmer, 
and  the  senior  securities  of  the  Salvador  Co.  also  met 
with  support. 

Banks,  Breweries,  &c. 
.411  movements  in  Bank  shares  were  in  favour  of 
holders,  Hongkong  and  .Shanghai  rising  2  on  the  better 
news  from  China,  while  British  North  America  shares 
were  bought  on  the  publication  of  the  report.  Judg- 
ment has  been  given  against  the  shareholders  of  the 
Bank  of  New  Zealand  on  the  question  whether  they 
have  the  power  to  increase  the  capital  by  the  issue  of 
fresh  shares ;  the  Court  ruled  in  th«  negative.  A  very 
steady  demand  for  Brewery  securities  found  the  market 
none  too  well  supplied  with  stock.  Consequently 
Wolverhampton  ordinary  rose  4,  Bass  preference  and 
Watnev,  Combe  preference  and  preferred  ordinary  2 
each,  and  Mitchells  and  Butlers  ordinary  shares  ^. 
Attention  was  also  directed  to  some  of  the  American 
concerns,  Bartholomay,  Chicago  and  Denver  being 
prominent.  Suez  Canal  shares  advanced  5  on  buying 
from  Paris. 

Commercwl,  Industrial,  &'C. 
•This  market  has  been  a  narrow  one,  though  some 
of  the  better-class  investment  securities  were  wanted. 
Coats'  preference  rose  |,  and  Liebig  ordinary  again 
met  with  support,  .\ssociated  Cement  shares  went 
back  on  less  optimistic  dividend  anticipations.  Profit- 
taking  went  on  in  Aerated  Bread  shares,  and  Alby  Car- 
Taide,  Holbrook's,  and  Albert  Baker  were  weaker. 
Canadian  Western  Lumber  debentures  fell  8,  and 
Columbia  River  Lumber  debentures  7.  Among  electric 
lighting  and  power  securities,  substantial  advances 
occurred  in  Kaministiquia,  Consolidated  of  Baltimore, 
and  Shawinigan.  Following  the  definite  announce- 
ment that  the  Nitrate  Association  of  Iquique  has  de- 
cided to  reduce  the  production  of  nitrate  bv  2,000,000 
quintals  during  the  half-year  ending  December  31, 
there  was  some  profit-taking  in  nitrate-producing  com- 
panies' shares.  A  new  society  has  been  formed  in 
Chile  for  the  purpose  of  developing  the  industry,  avoid- 
ing competition,  and  obtaining  more  capital  for  ex- 
ploitation under  the  joint  guarantee  of  all  the  Chilian 
nitrate  producers. 

Financial,  Land,  Trusts,  &c. 
.After  rising  to  52  on  Continental  purchases,  Peruvian 
Corporation  preference  weakened  on  profit-taking, 
closing  only  i  higher  at  51^.  The  revenue  statement 
for  July  made  a  satisfactory  showing.  A  further  rise 
of  2  occurred  in  South  Australian  Co.  £4  shares,  which 
closed  at  ^6^.  Prices  of  the  various  .Argentine  land 
comnanies'  shares  weakened,  and  Hudson's  Bay  fell 
i.  _  Following  the  recent  big  advance  in  British  Steam- 
ship Investment  Trust  deferred,  there  has  been  a   re- 


lapse of  12  points  this  week.  On  the  other  hand, 
Mexican  Central  Railway  securities  A  and  B  stocks 
recovered  3.  Insurance  shares  moved  in  both  direc- 
tions, London  and  Lancashire  Fire,  Royal,  and  Nor- 
wich Union  showing  strength. 

Iron,   Steel  and  Shipping. 

.Among  Iron  and  Steel  shares  Bolckow  Vaughan 
advanced  on  the  increased  dividend  just  announced, 
and  Workington  ordinary  hardened  after  the  meeting, 
while  Pearson  and  Knowies  ordinary  rose  ^^.  United 
.States, Steel,  after  a  firm  operimg,  closed  weak,  a  poor 
sts/ement  of  unfulfilled  orders,  being  looked  for.  A 
resolution  has  been  introduced  into  Congress  to  dis- 
continue the  dissolution  suit  agajrist  the  Steel  Trust. 
Reports  that  a  scheme  is  contemplated  for  a  systematic 
rearrangement  of  routes,  thereby  affecting  a  saving 
in  working  costs  and  avoiding  the  present  overlapping, 
had  little  effect  on  Shipping  securities,  but  Cunard 
closed  rather  firmer.  Prince  Line  ordinary  did  not 
move  on  the  news  of  a  bigger  dividend. 

Oil,  Rubber  and  Tea  Shares. 
..  Some  excitement  was  caused  in  ttie  Oil  share  market 
by  the  news  that  a  general  strike  had  been  declared  on 
the  Grozny  oilfield,  which  sent  Ural  Caspian  down  to 
229-32,  North  Caucasian  to  21s.  gd.,  and  Spies  to 
22s.  The  rest  of  the  market  weakened  in  sympathy, 
but  prices  rallied  in  the  later  dealings,  and  business 
showed  signs  of  expanding.  There  has  been  a  migra- 
tioi)  of  jobbers  from  other  markets  to  the  oil  section 
lately.  Premier  Oil  and  Pijje  Line  fell  to  9s.  gd.  when 
it  was  announced  that  there  was  to  be  no  final  divi- 
dend ;  the  shares,  it  may  be  noted,  have  been  up  to 
25s.  6d.  during  the  past  two  years.  Kern  River 
weakened  further  now  that  the  negotiations  with  the 
Shell  group  have  fallen  through.  Rubber  shares  have 
been  alternately  firm  and  dull,  the  .August  outputs 
were  satisfactory  on  the  whole,  but  they  failed  to  pro- 
duce any  beneficial  effect  on  the  market  in  the  shares, 
fears  as  to  the  outcome  of  next  week's  auction  sales 
being  a  deterrent  to  business.  Tea  plantation  com- 
panies' shares  have  been  fairly  active,  and  prices  have 
trended  towards  higher  levels. 

Telegraphs,  Tra.mw.avs,  &c. 

Less  interest  has  been  evinced  in  Marconi  shares, 
which  closed  on  the  dull  side.  British  Electric  Trac- 
tion stocks  continued  their  upward  movement. 
National  Steam  Car  weakened. 

Friday  Evening. 
Businesswas  very  quiet  all  round  the  House  in  view  of 
to-morrow's  holiday.  Consols  closed  steady,  and  Foreign 
stocks  held  their  prices  well.  Home  Railway  stocks 
weakened,  and  Canadian  Pacific  Railway  shares  relapsed 
to  226,  but  Grand  Trunk  junior  stocks  met  with  support, 
the  ordinary  closing  at  25^.  Lower  prices  from  New 
York  weakened  the  tone  of  the  American  market. 
Mexican  ordinary  hardened  to  51.  Mining  shares 
showed  strength,  while  Shell  Transport  was  a  shade 
easier  at  5  11-32. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise;  2|  p  c.  Irish  Land  Ac.  J.  to  73JJ, 
E.xcliequer  1930  i,  to  9S-9,  Transvaal  1923  2i,  to  89-91,  do.  Ac.  2 J, 
to  89-91,  do.  1958  botli  2,  to  87-9,  India  3^  p.c.  ij,  to  SgJ-goJx,  do. 
Ac.  ij,  to  90-Ax. 

CORPORATION  AND  COUNTY  STOCKS.  U.K.  —  Rise : 
Metrop.  2i  p.c.  i,  to  74-5,  L.C.C.  3  p.c.  Ac.  J,  to  78-9,  Belfast  1935 
I,  to  87-9,  Kamsgate  i,  to  73-5.     Fall :   Notts.  Irred.  i,  to  75-8. 

PUBLIC  BOARDS,  &c.,  UK  —Rise  :  Water  Board  Ac.  i,  to 
7SJ-9:t,  do.  Vauxhall  and  Stliwli.  botli  i,  to  75^-7^. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Quebec  1888  I,  to  96-8,  S.  Nigeria  i,  to  100-2,  Victoria 
Debs.  Scrip  J,  to  98J-9J,  Queensland  1930  i,  to  91-3,  do.  1945  i,  to 
89-91 . 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
.\uckland  4  p.c.  i,  to  92-4,  Hobart  1940  2,  to  94-O,  Launcetown  i, 
to  96-8,  Pretoria  i,  to  93-5,  Winnipeg  1943  i,  to  99-101. 

CORPORATION  STOCKS,  FOREIGN.-- Rise:  Constantinople  i, 
'o  95-7.  Helsingfors  both  i,  to  95-7,  Moscow  4J  p.c.  i,  to  95i-6J, 
Nikolaief  J,  to  95-6,  Osaka  Harbour  i,  to  102-4,  Kio  City  4J  p.c.  i, 
1092-4,  Rio  (Fedl.)  Guar,  i,  to  98-100,  Santos  1910  i,  to  100-2, 
Cuban  Ports  Com.  2,  to  17-22,  do.  Bds.  ij,  to  72-82X.  Fall: 
Manaos  City  4,  to  87-9,  Mexico  i,  to  90-3. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  1897  to  1900. 
all  I,  to  S4-5,  Brazil  18S3  i,  to  8S-91,  do.  188S  i,   to  91-4,  do.  18S9 
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2,  to  82-3,  do.  1903  J,  to  99-100,  do.  1910  ^,  to  76-7,  H.A.  Prov.  3A 
p.c.  J,  to  66J-3,  do.  4j  p.c.  14,  to  84-6,  Chilian  1889  1,  1091-3,  do" 
1892  I,  to  98-100,  do.  1895  I,  to  90-2,  do.  19  g  i,  to  97-9,  do.  1910 
2,  to  98-100,  Chinese  Pukow  Kly,  i,  to  93-5,  Costa  Rica  i,  to  60-2, 
Finland  i,  to  99-101,  Greek  1887  i^  to  55-7,  do.  1889  i,  to  48-50, 
do.  1902  1,  to  81-3,  Japan  4  p.c.  J,  to  794-80^,  do.  4J  p.c.  J,  to 
92-3,  do.  5  p.c.  i,  to  looj-ii^.  Mexican  4  p.c.  i,  to  73-,5,  Norwegian 
1886  I,  to  75-7.  00.  1888  I,  to  74-6,  do.  1911  2,  to  96-8,  Persia  i,  to 
92-4,  Russian  1889  i,  to  91-2,  do.  1909  4,  to  looj-ij,  Salvador  J, 
'o  94i-5i,  San  I'aulo  Treas.  J,  to  99-^,  Swedish  1880  i,  to  92-4, 
do.  1908  4,  to  65^-6^,  Turkish  1891  i,  to  95-7,  do  1894  i,  to  85-7, 
do.  19083,  to  73-5,  do.  1909  I,  to  74-O,  Venezuela  i,  to  57^-84, 
Danish  i,  to  73-5,  French  Rentes  i,  to  87-9.  Fall  :  liult;arian 
6  p.c.  I,  to  99-101,  Chilian  1906  J,  to  93-5,  Honduras  both  i,  to 
loj-iij,  Nicaratjua  i,  to  80J-1J,  Peru  Salt  j.  to  98J-9J,  San  Luis 
Potosi  I,  to  98-100. 

HOME  RAILWAYS.  —  Fall :  Cale.  Pfd.  J,  to  56J-J,  Metrop. 
Surplus  Lds.  1,1059-61. 

Debentures.— Rise  :  Cambrian  "B"  i,  to  78-80X,  do.  "C  "  i, 
to  71-JX,  do  ■■  D  "  4,  to  45-8,  G.N.R.  J,  to  75i-6J,  G.  Westn.  4J 
p.c.  I,  to  113-5,  do.  2A  p.c.  J,  to  634-4J,  LauicB.  and  Yks.  *,  to 
75i-6i,  L.  and  S.W.  both  4,  to  Ji'i-O^,  Midland  J,  to  63S-4.? 
N.E.R.  i,  to  75.?-0.?. 

Guaranteed. — Rise  :  G.E.R.  Rent  i,  to  97-9,  G.  West  both  i, 
to  124-6,  L.  and  N.W.  i,  to  101-3,  Midland  4,  to  63J-4J,  N.E.R.  J, 
to  100-2. 

Preference. — Rise :  Lanes,  and  Yks.  3  p.o.  J,  to  72J-4J,  L,  and 
N.W.  1st  I,  to  100-2,  Lon.  Elec.  i,  to  72-4,  Midland  J,  to  62-3. 
Fall  :  Metrop.  j^  p.c.  i.  to  80-2. 

INDIAN  RAILWAYS.— Rise:  Assam  Bengal  i,  to  73-5,  Bengal 
N.W.  Ord.  I,  to  153-6,  do.  P{.  i,  to  78-80,  do.  2nd.  ij,  to  90-2, 
Bombay  Baroda  Deb.  J,  to  88-90,  Delhi  Urn.  Pf.  2,  to  90-2,  do. 
Deb.  2,  to  98-100,  G.  Indian  "  B  "  J,  to  22i-3j,  do.  34  p.c.  Deb.  i, 
to  88-90,  E.Bengal  Deb.  i,  to  97-100,  G.I.P.  Guar,  i,  to  97-9,  do. 
4  p.c.  J,  to  98-100,  do.  3i  p.c.  J,  to  88-91,  Madras  and  S.  Mah. 
Deb.  1938  J,  to  99-100,  S.  Indian  i,  to  109-11,  S.  Punjab  4  p.c. 
Deb.  Scrip  65  pd.  i,  to  67-8,  Nizam's  i,  to  86-8,  do.  3J  p.c.  i, 
to  74-6. 

NATIVE  STATES— Rise  ;  Bengal  i,  to  100-2,  Kallikote  i,  to 
100-2,  do.  I,  to  101-3,  Midnapore  i,  to  100-2,  Ramnad  i,  to  100-2, 
Sivagunga  i,  to  100-2. 

COLONIAL  RAILWAYS.— Rise :  Beira  4J  p.c.  2,  to  92-4,  do. 
6  p.c.  I,  to  90-3.  Can.  NoTthn.  Ont.  4  p.c.  i,  to  81-4,  do.  3J  p.c. 
Gtd.  I,  to  87-9,  Can.  Northn.  l,d.  Gt.  Bds.  i,  to  98-100,  do.  5  p.c. 
Inc.  I,  to  88-91,  Can.  Pac.  Certs,  3,  to  185-7,  Dom.  Atlantic  2nd  i, 
to  93-5,  Gd.  Trunk  ist  i,  to  106-8,  do.  5  p.c.  i,  to  114-6,  do.  4  p.c. 
J.  to93j-4j,  Mashonaland  ist  i,  to  93A-5J,  do.  Guar.  J,  to  99J-101  J, 
Mid.  of  W.A.  ist  Mt.  i,  to  91-4,  NaCus-p  and  Slocan  2,  to  94-6, 
New  Cape  Cent,  ist  Mt,  i,  to  90-3,  Qu'Appelle,  Dong  Lake  i,  to 
84-7,  Shuswap  and  Okan  i,  to  96-8,  Temiscouata  i,  to  39-42,. 
Fall  :   Rhodesia  4  p.c.  i,  to  84-6. 

AMERICAN  RAILROADS.— Rise:  Alabama  G.S.  Pfd.  },  to 54^- 
6A,  -Atchison  i'fd.  §,  to  ggj-iooj.  Chic.  G.W.  Pfd.  i,  to  30-2,  Illinois 
P"fd.  2j,  to  S3-7,  Minn.  St?  PaqI  Com.  i,  to  136-9,  Rock  Isd.  Pfd.  i, 
to2S-3o.  Fall:  Erie  ist  Pfd.  J,  1046^-74,  do.  2nd  i,  to  36-8,  G.N.R. 
I,  to  129-30,  Kansas  City  i,  to  25-7,  Missouri  Pfd.  J,  to  58-60, 
Northn.  Pac.  J.  to  113J-4J.  Rock  Isd.  Com.  J,  to  17.J-J,  Union 
Pac.  I'fd.  4,  I0824-44X. 

Bonds  (Currency). — Rise  :  West  Shore  i,  to  96-9. 

Bonds  (Gold). — Rise:  Atchison  Stmp.  J;  to  8^-9,  Baltimore  1941 
ij,  to  884-9.  Cent,  of  New  Jersey  i,  to  116-9,  Chic.  Mil.  and  Puget 
1,  to  90-3,  Chic.  Mil.  1921  I,  to  104-S,  do.  1989  2,  to  95-7,  Denver 
193^'  i.  'o  86-74,  ''°-  '9^^  'i-  '°  924"44.  '-'■'6  Gen  Ln.  ij,  to  78  80, 
Illinois  1952  J,  to  964-8,  do.  1959  lA,  to  85-8,  Lake  Shore  and  Mich. 
Tg97  I,  to  88-^0,  do  1928  4,  to 944-64,  do.  1931  4,  to  944-64,  Lehigh 
I,  to  1024-44,  Louisville  ist  Mt.  4,  to  115-9,  Nat.  of  Me-\.  1928  i,  to 
88-90,  do.  1951  I,  to  62-5,  do.  1957,  14.  to  70-2,  do.  1977  2,  to  70-2, 
N.Y.  Cent.  1997  i.  to  86-8,  do.  1998  2,  to  82-4,  do.  Deljs.  J,  to 
964-74,  Northn,  Pac.  Pr,  Ln.  1997  4,  to  98-9,  do.  2047  J,  to  684-70, 
Pennsylvania  1915  4.  'o  loo-i,  St.  Louis  Bdge.  i,  to  124-7,  Seaboard 
Air  5  p.c.  i.  to  7749.  Southn.  Pac.  Co.  1929  4,  to  894-914,  Term, 
of  St.  Louis  1944  '■  'o  105-8,  Wisconsin  24' to  50-5.  Fall:  Gd. 
Rapids  and  Ind.  2,  to  66-9,  Louisville  Unified  4,  to  954-7H,  St., 
Louis  and  San  Fran.  1927  i,  to  55-S,  Seaboard  Air  4  p.c,  i,  to  78- 
80,  Union  I'ac.  1947,  J.  to  100-2,  do.  if)27,  4.  to  95A-7A. 

Bonds  (Sterling).  Rise:  .MabamafJ.S.  i,  to  io"2-4".  lUiinosigso 
1,  to  S2-4,  Pennsylvania  4  p.c.  .^,  to  08-1)94.  St.  Paul  Min.  5^,1094-6. 

FOREIGN  RAILWAYS.— Rise:  Aiuolagasta  4  p.c.  Deb.  i,  to 
95-7,  Arauco  2nd  Deb.  i,  to  101-3,  .Vrgent.  Transandine  Pfd,  4,  to 
144-54.  Armavir-Touaps6  Bds,  4,  to  964-74,  Bahia  Blancaand 
N.-W.  Gtd.  Shrs.  (1916)  i,  to  Si-yi,  do.  2nd  Deb.  i.  to  93-5, 
Bilbao  Riv.  and  Cantab.  J,  to8J-J,  li.A.  and  Pacific  ist  Pfce.  2,  to 
979,  B  A.  Gt.  South  Exten.  Shrs.  i.  to  ii-J,  Chiliaft  Nthrn.  ist 
Debs  and  Scrip  both  4,  to  95-6,  (-;hilian  Transandine  "  A  "  Debs. 
I,  to  83  5,  do,  "  B  "  Debs,  i,  to  82-4,  do,  "C  "  Deos,  i,  to  83-5, 
French  of  Sta  Fe  Obs,  i,  to  65-7,  Cordoba  Cent.  Ord.  4.  to  46-7, 
Costa  Rica  ist  Mt.  Debs,  i,  to  101-3,  Dorada  Extension  J,  to  6A-7, 
do.  Deb.  1,  to  9S-100,  Entre  Rios  ist  Pfce.  i,  to  92-4,  InternatlT  of 
Cent.  Anier.  Bds.  i,  to  S5-7,  Manda  (1006)  "B"  Debs,  i,  to  71-3, 
Mexican  6  p.c.  Deb.  14.  to  122-6,  Mex,  Nth,  West,  Com.  4,  to 
8-10,  Mid  Uruguay  Ord.  i,  to  26-8,  N.W.  ol  Uruguay  ist  Pref,  i, 
to  56-S,  do.  2nd  Pref.  i,  to  24-6,  Northn.  of  France  "  A  "  Obs.  4, 
to  16-7,  Ottoman  from  Smyrna  to  ,\idin  2nd  Deb.  i.  to  98-100, 
Pacific  of  Colombia  Bds.  i,  to  93-5.  I'.iris,  Lyons  and  Med.  Obs.  4, 
to  I54-64.  Salvador  Pref.  J,  to  6j[-J,  do.  Pr.  Ln.  Debs.  14,  to 
97-9xd,  do.  Term.  Bds.  i,  to  95-7,  S.  Austrian  Obs.  J,  to  io|-J,  do. 
Series  X  ,J,  to  loS-J,  Utd.  of  Havana  "  A  "  Deb.  i,  to  110-2,  do. 
4  p.c.  Debs,  ,-ind  Deb.  i,  to  868,  Zatra  and  Huelva  Bds.  4,  to  7-1 
Fall:  Antolagasta  5  p.c.  Deb.  1,  to  106-8,  .\rauco  Ord.  J,  to  loj- 
Brazil  Cum.  Pfd.  i,  to  80-3,  B.A,  Central  2nd  Debs,  i,  to  89-91, 
B.A.  Gt  South  Pfce.  i,  to  112-4,  B..\.  Western  44  p.c.  Pfce.   4,  to 


lo-j,  Gt.  South  of  Spain  Ord.  i,  to  23-5.  Guayaquil  and  Quito  Pr. 
Lien  i,  to  88-90,  Interoceanic  4  p.c.  DeD.  2,  to  70-2,  Mexican  2nd 
Debs.  3,  to  90-4,  Mid  Uruguay  Pr.  Lien  i,  to  9^-6,  Uruguay  E. 
Coast  ist  Mt   Bds  2,  to  82-4,  Uruguay  Nthrn.  Deb.  i.  to  63-5. 

BANKS  AND  DISCOUNT  COS.— RIm  :   Agri.  of  Egypt  Hds.  i 
to  81-3,  do.    Stg.  Bds.   I,   to  84-O,   Anglo  Egyptian  },  to  12-4,  Aus- 
tralasia 4,    to   ii6-8,    Brit.  N.  Amer.  A.  "^   77-9.    £"(?•   Scot,  and 
....  •  Sh       "  -         - 


Austral.   4,   to   15-6,    Hongkong  and  Shanghai  2,   to  81-3^  Imp. 

'       ' ,  Indust.  of  Jap 
and  West:  i,  to  ioj-ij,  Natl,  of  N.Z.  i.  to  48-5*.  Natl.  Discount 


Ottoman  4,  to  15^-16*.  Indust.  of  Japan  A,  to  54-6^.  Lon.  County 
and  West.  J,  to  203-iJ,  Natl,  of  N.Z.  i.  to  48-5*.  Natl.  Discount  J. 
to  7J-J,  Union  of  Australia  4,  to  53-4,  Union  Discount  J,  to  iiJ-J, 


L'nion  of  London  J,  10315-2. 

BREWERIES  AND  DISTILLERIES —RIm:  Bartholomay  Pref 
i,  to  S4-9,  do.  Debs.  2,1084-6,  bass,  K.-itcliff  Pref.  2.  1098-101, 
do.  44  p.c.  Deb.  i,  to  98-101,  Benskin's  Watford  ist  Deb.  14,  to 
63-6.  do.  ••  B  '■  Deb.  ij,  to  57-60,  Chicago  g,  to  45I-5J.  Colchester 
Pref.  i,  to  34-4,  Denver  Utd.  Pref.  },  to  2-4,  Famham  Utd.  Pref. 
J,  to  8J-9|,  Guinness  Pref.  1,  to  i40-5xd.  Lion  "  B"  Deb.  i,  to 
72-5.  Meux's  6p.c.  Deb.  i,  to  68-72,  .Mitchell's  and  Butler's  ■^,  to 
2j-3ixd,  Northampton  5  p.c.  Deb.  (1896)  i.  to  74-7,  Russell's 
Gravesend  Deb.  i,  to  52-6,  Showells  Dete.  i,  1060-5,  Slretton's 
Derby  44  p.c.  Deb.  2,  to  73-6,  Walker  and  Homfrays  ^jref.  -ff,  to 
ij-^,  Watney,  Combe  Pfd.  Ord. 2.  to  22-4,  do.  Dfd.  1,109-12. 
do.  1st  Pref.  2,  to  72-5,  Wenlock  Pref.  )f  'o  Si'H-  Wolverhampton 
and  Dudley  Ord.  4,  to  15-7.  Fall  :  Eadie  (Jas.)  Pref.  J.  to6i-|, 
Strotion's  Derby  Pref  +,  to  HA-9,  Younger  (Wm.)  Pref.  i,  to  82-6. 
CANALS  AND  DOCKS.- Riee  Suez  Canal  5.  to  210-15 
COMHERCIAL,  INDUSTRIAL.— Rite:  Amer.  Smelting  and 
Ref  I,  to  102-5,  Apoll.  and  Johan.  Pref.  J,  to  74-8,  Argentine 
Tobacco  Debs,  i,  to  93-5,  .\ssoc.  Port.  Cement  2nd  Deb.  4,  to  91-3. 
Barker  (J.)  44  p.c.  Deb.  (1907)  i.  to  86-9.  Bell's  Utd.  Asbestos  ^, 
to  ig-J,  do.  Pref.  1-32,10  i-^,  Belsize  Motors  Ord.  3-32,  to  i  1-32— 
5-32,  Borax  Prefce.  J,  to  loj-ij,  do.  2nd  Deb.  4,  to  95-7,  Brit. 
Amer.  Tobacco  3-32,  to  4  31-32—5  3-32,  do.  Pfce.  1-32,  to  i  1-32— 
3-32,  Brit.  Moss  Litter  Debs,  i,  to  98-101,  Brunner,  Mond.  Ord. 
New  -^,  to  ig-4,  Canada  Cement  Ord.  4,  to  324-4*.  Canadian  Car 
and  Foundry  Pref.  4,  to  1094-114,  Chesham  Supply  Pfce.  1-32,  to 
+|-i^.  City  of  Santos  Impvts.  New  J,  to  104-14,  Coals  (J.  and  P.) 
Pref  A,  to  14-5,  Crossley  (J.)  Pref.  -fe,  to  44-5,  Daily  Express  Debs. 
4,  to"  57-67,  Dalgety  4  p  c.  Deb.  i,  to  90-2,  Darracq  Debs. 
2,  to  98-102,  De  Dion  Bouton  •^,  to  11-32— 15-32,  Doulton 
Deb.  I,  to  77-81,  Dutch  Co.  for  Exploit,  of  Marg.  Facts. 
1-32,  to  I  1-32 — 3-32,  Humber  Ord.  1-32,  to  15-32 — 19-32, 
Imp.  Tobacco  Dfd.  Ord,  iV.  to  ij-2xd,  Internal-  Harvester  Com- 
I,  to  109-12,  Internal-  Tea  Ord.  J,  to  5i-Jxd,  Jays  Pref.  J,  to  5-8, 
Lever  Bros.  "  B  "  Pfce.  J,  to  ili-i,  Liebigs  4,  to  20-2,  do.  Pfce. 
TO'  to  54-8.  Louise  1-32,  to  19-32 — 23-32,  do.  ist  Pfce.  1-32,  to 
31-32— I  3-32,  do.  54  p.c.  Pfce.  1-32,  to  21-32—25-32,  Manganese 
Bronzes  Pref.  J,  to  jf-i,  Mond  Nickel  Ord.  ^,  to  3^-4,  "  Sanitas  " 
1-32,  to  ij-i,  Slazengers  Ord.  1-32,  to  i|-g.  Spiers  and  Pond  "C  " 
Deb.  I,  to  63-7,  Steel  Bros.  Pfce.  j,  to  10-4,  Travers  (J.)  Pfce.  J. 
to  8-9,  Tuck  (Raphael)  Ord.  1-32,  to  29-32—1  1-32,  Utd.  Fruit 
Deb.  I,  to  98-101,  Val  de  Travers  Asphalle  ^,  to  ij-g,  Venesta 
Ord.  1-32.  to  125-32 — 29-32.  Waring  and  Gillow  Pfce  1-32,  to  J-J, 
Wilkie  and  Swann  Pfce.  4,  to  3-4.  Fall :  Aerated  Bread  4,  to  4J-J, 
Alby  Utd.  Carbide  Ord.  and  Conv,  Pfce,  both  3-32,  to  i  25-32— 
29.32,  Assoc,  Port.  Cement  Ord.  -fg,  to  7-^ii,  do.  ist  Deb.  A,  to 
93-5,  Aux  Classes  Lab.  Ord.  ^,  to  i-^,  Baker  (A.)  .^,  to  S-A,  Brit. 
Oil  Cake  and  Mills  Ord.  1-32,  to  ^-J,  Brit,  Weslinghouse  Pfce.  -fe. 
to  ij-i4.  Can.  West.  Lumber  Deb.  8,  to  724-74,  Charron  1-32,  to 
4-g,  Columbia  Riv.  Lumber  Deb  7,  to  74-8,  Crocker,  Sons  and  Co. 
Ord.  is,  to  g-^,  Darracq  Ord.  and  Pfd,  ^,  to  J-j,  DouUon  Pref. 
^_  to  jk-¥s-  Harrison,  Barber  J,  to  ii-2|,  Holbrooks  Ord.  i,  to 
3J-43,  Imp,  Cold  Storage  ^.  to  j*-^.  La  Guaira  Harb,  ist  Deb. 
I,  to  80-2,  Linotype  and  Mach.  •'  B  "Deb.  1,  to  36-41,  Lon,  Prod. 
Clearing  House  .jV,  to  3-ji-'J,  Lovell  and  Christmas  Deb,  2.  to  79- 
82,  Municip.  of  Para  Deb.  1,  to  56-8,  Niger  ^g,  to  i^-is-  Orches- 
trelle  Prei.  -{g.  to  J-j.  Pillsbury-Washburn  Debs.  2,  to  88-93, 
Schweppes  Pref.  1-32,  to  29-32—1  1-32,  Underground  Elect.  Rys. 
•■  A"  Ord.  J,  to  3J-4. 

ELECTRIC  LIGHTING  AND  POWER.- Rise:  Cons.  Gas  of 
Baltimore  Com.  3,  to  113-6,  Cty.  of  Lon.  Pf.  J.  to  iij-3i,  Folke- 
stone Deb.  I,  to  89-91,  Kaministiquia  Power  Cap.  6,  to  135-40, 
Lon.  Elec.  Deb.  i,  to  89-92,  Metrop.  34  p.c.  Deb.  i.  to  78-81. 
Notting  Hill  J,  to  9j-ioi;,  Philadelphia  4,  to  9SA-1004,  Royal  of 
Montreal  i,  to  101-3,  St.  James's  and  P.M.  Ord,  J.  to  SJ-gJ. 
Shawinigan  Con.  24,  to  140-4.  Victoria  Falls  Deb.  A.  to  934-5«. 
Westminster  Ord.  J,  to  8iS-i,  Fall:  Con.  Gas  of  Baltimore  Pfd 
I,  to  113-6,  Mex,  L,  and  P.  Pf.  2.  to  95-100,  do,  2nd  Mt,  i,  to 
78-80,  Toronto  Power  Gld.  i,  to  99-101,  Vancouver  Power  14, 
to  90-2. 

FINANCIAL,  LAND  AND  INVESTMENT  —  RIae  :  Aus- 
Ests.  and  Mt.  "  A  "  i,  to  S5-8.  Behera  Pf.  j.  10  4J-J,  Brit,  and 
Aus,  J,  to  35-4i,  Chartered  5  p.c.  Dbs,  A,  to  102J-44.  Mex.  Irrig, 
I,  to  80-2,  Law  Deb.  Ord.  ^,  to  i^g-ir-  Lo°  »"'*  ^  ^   Amer.  Pft 

1,  to  84-7,  Peruvian  Pf.  J.  to  51-i,  do.  Dbs.  4,  to   104-5,  Sth.  Aus, 

2,  to  54-9,  Sthn.  Alberta  "  .\  "  Db.  1.  to  83-5.  Tst.  and  Ln.  ol 
Canada  {5  pd.  i.  to  54-6J,  Westn,  Canada  Ld,  £1  pd.  ■^.  to 
«-^,  Fall  :  Anglo-French  Ex.  Ord  ^.  to  J-J.  ^rgent,  Northn. 
Ld.  i,  to  i-ij.  Argent.  Southn.  Ld.  J,  10  ig-j,  Brit.  N.  Borneo  £1 
pd.  1-32,  to  27-32 — 29-32,  Columbia  Valley  Orchards  3 J,  to  83-7, 
Hudson's  Bay  Ord.  i.  to  loj-ij,  Manitoba  and  N.W.  Ld.  1-32.  to 
4-5.  Melbourne  1-32,  to  732 — 9-32. 

FINANCIAL  TRUSTS. -Rlie :  Bankers'  Dfd.  i,  to  102-4. 
Brewery  and  Com.  Ord.  i,  to  74-6,  do.  Dfd.  i,  to  82-4.  Central 
Bahia  ''.V  "  1,  to  73-5,  Govmt,  Stk.  and  other  Sees  Db.  i,  to  91-3. 
Imp.  Col.  Finance  A.  to  iiiA-3i.  '"d.  and  Gen  Pfd.  i.  to  946. 
Indus,  and  Gen,  Ord,  i.  to  168-71,  do,  Pf.  i,  to  99-101.  London 
Pfd.  14,  to  1004-24,  Melbourne  City  Props.  Db.  i.  to  79-*^ 
Merc.  Inv.  Pf.  A,  to  1044-6A.  Merchants  Db.  4.  to  93Hi-  Metrop, 
New  A,  10  9I-4,  Mex.  Con   Rly.  "  As  '  both  3,  to  70-5.  do.  "Bs^ 
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3,  to  60-5,  Otrn  um  Dfd.  i,  'o  1CI-3,  Premier  Orel.  J,  to  io6J-8i, 
Trust  Union  Ord.  i,  to  loJ-J,  U.S.  and  S.  Amer.  Ord.  ij,  to  103-5, 
do.  Pf.  I,  to  102-4.  Fall:  African  City  Props.  Dbs.  i,  to  Q5-8, 
Brit.  Steamsiiip  Dfd.  12,  to  135-40,  Gas,  Water  and  Gen.  Pfd.  i,  to 
15-7,  Gen.  Investors  Pf.  i,  to  88-90,  do.  Db,  i,  to  85-7,  Stk.  Cons. 
L.  and  N.W.  Dfd.  2,  to  16-8.  U.S.  Tst.  Pfd.  i.  to  92-4,  do.  Dfd.  i, 
to  90-2. 


I  3-32,  do.  Pf.  j,  to  4J-5,  Millom  and  Askam  Ord.  1-32,  to  i^-^, 
New  Russia  J,  to  101-3,  North's  Navig.  J,  to  sj-fij.  Pearson  and 
Knowles   Ord.   ^,  to  4J-J,  Pease  and  Partners  Did.  J,  to  lo-J, 


Highest  and         Last 
Lowest       I  Carrying 
this  year,     jover  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price    I     Price 
last  week,  this  week 
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Coosols  (2i  p.e.)  Money 
Do.    Account  (Oct.  i| 
Local  Loans  (3  p.c.l       .. 
London  County  {3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  193X 
Do.  3   p.c.  Stck.  red.  1943 
Do.  2^  p.c.  Stck,  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil 4 p.c. RIy.  Guarantees 
Chilean  4i  p.c.  18U6 
Chinese  5  p.c.  i8g6,Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  ,. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  i89i    ,. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  '905.. 

Do.  4  p.c.  19J0 
Meiicali  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  .. 
Rutisian  4  p.c.  1869         ,, 
Spanish  4  p.c. (Sealed) 
Turks4  p.c.  Unified 

Brighton  Ordy.  (8-2))    .. 

Do.       Def.  (4,  igi2)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    .. 

Central  London  (4) 

Do.  Dei.  (4)  ,. 

Chatham  Ordinary         ,. 
I'urness(-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3j-}) 
Gt.  Northern  Pref.  Otd .  (4 
Do.  Def.   (2j,  19 

Great  Western  (7j-4()    ., 
Hull  and  Barnsley  (5-3) 
Lane,  and  Yorks.  (3-3)) 
Metropolitan  (i|-i*) 
Metropolitan  District   .. 
Midland  Pief.  (2l-2i)    ., 
Do.    Def.  (3i-3il       .. 
North  British  PrefT(25/-3) 
Do.  Def.  (i-16/8) 

Norlh-Eastern  I7i-si)  .. 
North- Western  (8-6)  .. 
Souih-Hastern  Ord.  16^-1)) 

Do.  Def.    (i|,  1912) 

South- Western  Ord .  (7f-4) 

Do.        Def.  di,  J9I2)     . 

Atchison  Shares  (6)       ..        . 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (s) 
Chic.  Mil.  &  St.  Paul  (7-5)       . 

Dt  liver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas      .,        , 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

Ntw  Voik  Central  (5)  .. 
Norfolk  and  Western  (61 
Ontario  Shares  (2)  ..        , 

Pennsylvania  (6)  ,, 

Reading  Shares  (6-8-8-8) 
houiherii  Pacific  (6)       ,. 

Souiherii 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacific  (10)  ,. 
GrandTruuk  Cons.  Stk 

Do.        3Cd  Pref,  (2J  19:2) 

Antofagasta  Dfd.  (jJ-6).. 
Aitjciiiine  Gt.  West .  (s-5) 

Biazil  Com.  

b.  Ay.  Gl.  Southern  Ord.  (8-6) 
B.A.ai'd  Pacific  Old.  (3jyr,nil; 
B.  Ay.  Western  Ord.  ;8-o) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  (7J-6)  ., 
Cuban  Cenlial(4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2|-i3) 

Do.    isl.  Prel.(li) 

Do.    2nd  Pref  (6) 
Nitrate  Old.  (7/0-8/0)     .. 
San  Paulo  Brazilian  (14-ia)     ..I 
Lulled  of  Havana  Ord. (4;      ..j 
Coais,  J.aiid  P.  (30-50-30-30)  ..' 
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INSURANCE.— Rise  : 


Gresham  Fire  ■^,  to  -^-^,  Lon.  and 
Lanes.  1-ire  i,  to  32J-3J,  Motor  Union  Ord.  J,  to  51-64,  Northern 
i,  to  8J-i,  Norwicti  Union  £i  pd.  J,  to  29J-30J,  Roval  /i*  pd.  *, 
to  29j-3oi,  World  J;^,  to  iJ.J.  Fall:  Lon.  Guar,  and  Ace.  i,  to 
16-8,  Sun  4,  to  13^-4^. 

IRON,  GOAL  AND  STEEL.— Rise:  Argent.  1-32,  to  i-^, 
Babcock  and  Wil.  Pf.  ^,  to  i^-^,  Baldwins  Db.  2.  to  99-101, 
Beardraore  (Wm.)  J,  to  g^HJ.  Bolckow,  Vaughan  125.  pd.  1-32. 
to  i-is.  Cargo  Fleet  Dbs.  i,  to  87-90,  Dom.  Steel  Ord.  i,  to  49-51, 
Hopkaido  Coll.   1,  to  94-6,  Lambert  Bros.  Ord.   1-32,  to  31-32 — 


Scott.  Iron  Pf.  -^,  to  ^-^.  United  Colls.  "  B  '  i,  to  27-9,  U.S. 
Steel  Pid.  J,  to  111-2,  do.  Bds.  i,  to  104-6,  Vickers  2nd  Dbs.  J,  to 
102J-4J,  Workington  Ord.  1-32,  to  23-32 — 25-32.  Fall:  Armstrong 
Whit.  Ord.  1-32,  to  2,^-J,  Bab.  and  Wilcox  Ord.  -^,  to  ijg-ig, 
Bengal  Iron  Ord.  i,  10  2^-^,  do.  Db.  i,  to  88-91,  Can.  Iron  3,  to 
83-7.  Dunlop  (J.)  Ord.  ^,  to  ^•^.  Guest,  Keen  Ord.  3-32,  to 
3  5-32 — 9-32,  do.  Pf.  ^,  to  5J-J,  Pease  and  Partners  Db.  i,  to 
89-91,  Powell  Duffryn  r^,  to  2J-4,  Steel  of  Canada  Bds.  i,  to  96-9. 

NITRATE.— Rise  :  Lagunas  Syn.  £1  pd.  1-32,  to  17-32—19-32. 
Fall :  Alianza  J,  to  16S-7J.  Anglo-Chilian  Ord.  and  Pf.  J,  to 
154-S. 

OIL.— Rise  :  Assam  Ord.  ■^,  to  J-j,  Bibi  Eibat  3-32,  to  ^-J, 
California  £1  pd.  ^,  to  6^-^,  do.  Dbs.  3J,  to  101-4,  Oklahoma 
3-32,  to  I  3-32 — 5-32,  "  Shell"  Ord.  |.  to  5  11-32 — 13-32.  Fall: 
Kern  River  ■^,   to    11-32 — 13-32,   ~ 


Premier  O.  and  P.  Ord.  ^,  to 
Santa  Maria  ^,  to  ifg-^.  Spies 

1-32,  to  I  23-32 — 27-32,  do.  P£. 


15-32—17-32,  do.  Pf.  is,  to  ■^- 
^.  to  I  3-32 — 5-32. 

SHIPPING.— Rise  :  Cunard  Ord 
J,  to  99-101,  R.M.S  1'.  /50  pd.  J,  to  49A-5ii. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Amal.  Tea  Ord.  8,  to 
9|-ioi,  Besoeki  ^,  to  -jSr-^,  Brit.  Indian  J,  to  54-63,  B.  Malay  J, 
to  J-|,  Ceylon  T.  Ord.  j,  to  6^-J,  Chubwa  Ord.  J,  to  14J-5,  Cons. 
Ests.  J,  to  54-6,  Cons.  T.  and  L.  Ord.  g,  to  14J-5,  Djasinga  ■^.  to 
11-32 — 15-32,  Dumont  Coffee  Pf.  J,  to  9J-J,  Galang  1-32,  to  l-fW. 
Jorehaut  ^,  to  2^-^,  Nuwara  J,  to  12J-S,  Ouvah  ^,  to  15-2.  Fall: 
Batu  Rata  J,  to  j-i,  Jhanzis  i,  to  6^-73,  Jokai  Ord.  J,  to  17-J, 
Rajawella  Ord.  ^,  to  J-^.  Tangoel  1-32,  to  23-32 — 27-32. 

TELEGRAPHb  AND  TELEPHONES.— Rise :  Bell  of  Can  i 
to  104J-CJ,  Eastn.  Tele.  Db.  J,  to  95-7.  Fall :  Anglo-Amer.  Pfd. 
I,  to  107-8.  Com.  Cable  4,  to  82-4,  Cuba  Sub.  Pf.  4,  to  I5j-6i, 
Cuban  Bds.  4,  to  914-34.  Direct  U.S.  J,  to  6§-7j,  Marconi's  Ord. 
Ye,  to  3^-4^x,  Montevideo  Ord.  1-32,  to  31-32 — i  3-32,  Oriental 
Db.  4,  to  86-8. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Arg.  4  p.c.  Db.  4.. 
to  92-4,  do.  5  p.c.  Db.  4,  to  98-100,  B.E.T.  Pf.  i,  to  86-9,  do. 
7  p.c.  I,  to  47-50,  do.  Pfd.  4,  to  104-2,  B..\.  Lacroze  Db.  i,  to  974- 
94,  do.  Ext.  14,  to  94-6,  do.  Dbs.  li,  to  904-24.  London  United  i, 
to  61-5,  Mexico  Bds  4.  to  93-5,  Michigan  i,  to  93-5,  Para  Pf.  both 
i,  to  4J-5I.  Fall :  Brazilian  Trac.  Ord.  i,  to  944-54.  do.  4.  to  994- 
1014,  B.E.T.  Dfd.  I,  to  126-9,  do.  Pfd.  i,  to  112-5,  do.  Db.  4.  to 
95-7,  L.G.O.  1st  Db.  4.  10964-84,  Mexico  Com.  4.  to  984-1004, 
Nat.  Steam  1-32,  to  i-J,  Yorkshire  (W.R.)  Pf.  J,  to  33-ft. 


LONDON    PRODUCE   MARKETS. 

Sugar. — This  market  afforded  no  new  feature  during  the  week,, 
general  trade  being  confined  to  a  moderate  limit  both  on  con- 
sumptive and  speculative  account.  Prices  for  refined  descriptions 
eased  slightly  in  most  positions,  though  there  was  no  undue 
pressure  on  the  part  of  sellers  of  foreign  parcels,  the  weaker  ten- 
dency being  attributable  to  a  drooping  state  of  affairs  on  the  raw 
product.  Crop  prospects  are  generally  satisfactory,  and  there  is 
really  nothing  in  sight  to  disturb  the  market  to  any  extent  either 
way.  Tate's  No.  i  cubes  sold,  i8s.  44d.  ;  No.  2,  17s.  io4d.  ," 
fine  granulated,  i6s.  gd.  ;  standard  ditto,  i6s.  i4d.  ;  Lyle's 
granulated,  16s.  to  i6s.  6d.  ;  yellow  crystals,  14s.  9d.  German 
granulated,  ready  delivery,  sold,  12s.  5jd.  to  12s.  44d.;  October- 
December,  IIS.  5jd.  ;  May-August,  lis.  9d.,  fob.  Beet:  Septem- 
ber, sold,  gs.  5jd.  to  9s.  4}d.  and  9s.  6}d. ;  October-December, 
9s.  2jd.,  9s.  2d.,  9s.  2jd.  and  9s.  2jd.  ;  May,  9s.  6.4d.  to  9s.  6d. 
and  93.  6Jd.,  f.o.b.,  Hamburg.  Cane  slow.  Crystallised  low 
mid  grey  Demerara,  sold,  14s.     Surinam,  yellow,  14s.  6d. 

Coffee. — In  auction  fair  supplies  were  catalogued,  and  met  a 
generally  quiet  demand,  but  rates  about  steady.  Costa  Rica., 
common  to  fair  bold,  71s.  to  79s.  Nicaraguan,  fine  bold,  87s.  6d. 
to  88s.  6d.  Guatemala,  fair  tr  good  bold,  72s.  6d.  to  76s.  ;  peas, 
78s.  Salvador,  good  bold.  77s  to  77s  6d ;  Columbian,  fair 
to  fine  bold,  75s.  to  85s.  Vera  Paz,  fair  to  fine  bold,  78s.  to 
83s.  Uganda,  good  bold,  77s.  to  78s.  6d.  ;  peas,  76s.  6d.  to 
8is.  6d.  New  Granada,  fair  to  fine  bold,  73s.  to  83s.  Unwashed 
Agua  Santa,  bold,  55s.  ;  peas,  58s.  Futures  somewhat  irregular. 
Santos,  September,  sold,  42s.  6d.,  41s.,  41s.  74d.  ;  December, 
42s.  gd.,  42s.,  and  42s.  (xl.  ;  March,  43s.  6d.,  42s.  44d.,  43s.  6d.. 
and  43s. ;  May,  43s.  to  42s.  gd.  per  cwt. 

Cocoa. — Moderate  supplies  offered  in  auction  met  a  slow 
demand.  Ceylon,  fair  to  good  gold,  76s.  6d.  to  85s.  6d. 
Grenada,  good,  68s.  Demerara,  mixed  dark,  63s.  6d.  Java, 
small,  74s. 

Cocoa  Butter.^Ai  public  sale  in  Amsterdam,  Van  Houten'a  j 
averaged  82.57c.,  against  84.23c.  last  sale. 

Tea. — Indian  sales  this  week  passed  off  with  good  competition, 
and  prices  ruled  fully  steady  for  most  descriptions.  Ceylon 
offerings  realised  full  to  dearer  prices,  and  with  quality  in  many 
cases  showing  improvement,  a  good  demand  prevailed.  Java  sales- 
passed  off  with  good  competition,  at  firm  prices. 

Spice. — Pepper  quiet,  but  prices  generally  unaltered.  Black 
Singapore,  September-November,  sellers,  4jd.  ;  Lampong, 
October-December,  4jd.  ;  January-March,  4|d.  ;  white  Singapore, 
September-October,  sojd  8^d. ;  Muntok,  ditto,  at  gjd.  ;  Penang, 
September-November,  quoted  73d.,  c.f.  and  i.  Cloves  met  a 
slow  demand.  Zanzibar,  August  shipment,  sellers,  6Jd. ;  August- 
October, 5Jd.,  c.f.  and  i.  At  public  sale  small  supplies  were 
offered  and  passed  oft  quietly. 

Rice  firmly  held,  and  business  checked.  500  tons  broken  C.I.» 
Novemlier- December  shipment,  sold,  7s.  3d.,  c.f  and  i.,  Antwerp. 

Jdte. — Market  very  firm.  Native  first  marks,  August,  guaran- 
eed,  sold,  ^33 ;  September,  done,  ^'32  5s.,  ^^31  17s.  6d.,  and 
;f32  2s.  6d. ;  October  at  £31  15s.,  ;^3t  los    acid  /31  15s. ;  Novem- 
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ber, /31  ;  lightning  circle,  D.    to  E.,   September   15, at   ^29  15s., 
c.f.  and  i. 

Hemp. — Manila  in  moderate  request,  and  firm.  F.C.,  October- 
December,  sold,  /30  los.  ;  ditto,  January-March,  £iO  10s.  S.S., 
January-March.  /28  5s.  G.S.,  October-December,  £2y  io».  to 
/27  15s.  ;  ditto,  July-September,  £2(1  los.  to  £26  15s.  ;  August- 
October,  ^27 ;  January-March,  ^27  7s.  6d.  to  ;f  27  los. ;  March- 
May,  ^27  15s,  F.S.,  October-December, /26  15s.  G.B.,  August- 
October,  £25  ;  ditto,  October-December,  /2510s  ;  ditto,  January- 
March,  at  £25  los.  F.B.,  August-October,  £24  los.  to/24  12s.  6d. 
Leyte  brown,  September-November,  £31  ;  and  Daet  seconds, 
August-October,  ^24,  c.f.  and  i.  New  Zealand  quiet  but  steady. 
Fair,  July-September,  sold,  £20,  c.f.  and  i. 

Shellac — Spot  parcels  ruled  quiet.  Fair  T.N.  orange  quoted 
lOos.  ;  ditto,  October-December  shipment,  sellers,  104s.  ;  and 
A.C.  garnet.  October-December,  973..  c.f.  and  i.  Futures  moved 
with  some  irregularity.  T.N.,  October  delivery,  sold,  102s.  to 
loos. ;  December,  104s.,  lois.  6d.,  and  102s.  6d.  ;  March,  ic6s.  6d. 
to  105s.  and  105s.  6d. 

Gambier  in  quiet  request.  September-October  shipment 
(second  mark>^),  sellers,  17s.  lojd.,  c.f.  and  i. 

Coi'RA  market  ruled  quiet.  Fair  merchantable  sundried  qualities 
to  Hamburg,  August-October,  Malabar,  ^33  15s.  Ceylon,  August- 
September,  ^33  15s.  Java,  neit  terms,  Holland,  Hamburg,  and 
Bremen,  August- September,  ^32  7s.  6d.  ;  October-December, 
£ii  5s.  Macassar,  August  September,  Hamburg,  £-\2.  Singa- 
pore,, August-September,  ^32  los.  Cebu,  August-September, 
/31  15s.  South  Sea  Islands,  to  I^ndon,  August-September, 
/31  15s.  Fair  merchantable  qualities.  Straits,  August-September, 
Marseilles,  £^1  los.  ;  Manila,  Augiisi-September,  /30  15s.  ; 
October-December,  £2q  17s.  Od.  Mixed  (excluding  Padang),  to 
Northern  ports,  August-September,  /30  los.,  c.f.  and  i. 

I.ndia-rubber  meets  with  fair  support,  and  tendency  of  prices 
favoured  buyers.  Fine  hard  Para,  spot,  sold,  3s.  lod.  ;  now 
quoted,  3s.  8d.  ;  September  done,  3s.  yd.  ;  September-October, 
3s.  5d.  :  October-November,  3s,  4d.  ;  soft  fine,  September- 
October,  quoted,  3s.  3d,  ;  ball,  ditto,  2S.  i jd. ;  and  scrappy,  2s.  ijd. 
Plantation  crepe,  standard  No.  i,  spot,  sold,  2S.  7jd.,  2s.  63d., 
2s.  7d.  ;  September,  2S.  OJd.,  2S.  6Jd.,  2s.  Cjcl.  ;  October-Decem- 
ber, 2S.  6^d.,  2S.  6d.  ;  January-March,  2S.  5|d.  10  2S.  5jd.  ; 
January-June,  2s.  6d.  to  2S.  sjd.  per  lb. 

Dru<;s. — In  auction,  cardamoms  ruled  again  firmer.  Good  bold 
pale  sold,  5s.  id.  to  5s.  gd.  ;  small  medium  pale,  4s.  sd.  to  4s.  6d. 
Beeswax  firm.  East  African,  block  yellow  and  red,  £7  7s.  Cd.  to 
/7  los.  Colombo  root  slightly  firmer.  Medium  to  bold  dull, 
15s.  Cd.  Aloes,  Cape,  steady  to  rather  firmer.  Fair  to  good  hard 
bright,  41s.  to  42s. 

Tallow. — Market  very  quiet.  In  auction  2,261  casks  were 
biought  forward  and  1,264  sold  at  about  unchanged  rates.  Aus- 
tralian mutton :  fine,  39s.  ;  fair  to  good  37s.  to  38s.  6d  ;  dark 
to  dull,  32s.  6d.  to  35s.  Cd.  ;  hard,  38s.  Beef  :  fine,  37s.  6d.  ;  fair 
to  good,  34s.  to  36s.  ;  dark  to  dull,  32s.  to 33s.  6d.  ;  sweet,  37s.  6d. 
per  cwt.  Market  letter  unchanged.  Town  tallow,  35s.  gd.  ; 
meltf  d  stuff,  22s.  per  cwt.     Rough  fat,  gjd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  5s. ;  barrels,  land 
delivery,  ;f  25  15s.  HuH,  naked,  spot,  ^23  2S.  6d.  Rape,  ordinary 
brown  rape,  naked,  spot,  ^'30  5^.  English  refined,  casks, 
^32  los.  Crude  cotton,  spot,  £ii:  refined,  spot,  sweet,  ^37  los,; 
ordinary  pale,  ^^34  los.  Cocoanut  :  Ceylon,  spot, /50  los.;  Cochin, 
spot,  /60.  Palm  :  Lagos,  spot,  ^^37  ;  Soya,  nominal.  Petroleum  : 
American,  8Jd.  ;  water  white,  gjd.  ;  Russian,  8|d.  American  spirits 
of  turpentine,  on  spot,  30s.  4id.  Kosin  :  Common,  on  ;  pot,  los.  6d. 
Linseed. — Market  quiet,  But  values  improved  after  being  easier. 
London:  Calcutta,  spot,  47s.  6d.  ;  August-September,  47s.  6d.  ,• 
Septtmber- October,  48s.  3d.;  October -November,  48?.  gd.  ; 
Canadian,  September-October,  47s.  6d.  La  Plata,  September- 
October,  46s.  gd. 

Rapeseed  in  slow  request.  Ferozepore,  August-September, 
4g5.  3d.  ;  brown  Cawnpore,  September-October,  48s.  gd.  ;  yellow 
Guzerat,  September-October,  54s.  6d.  ;  yellow  Cawnpore,  ditto. 
53S-  6d. 

Cottonseed  firm.  London :  Egy|itian.  spot,  /g  8s.  gd.  ; 
September,  £g  3s.  gd.;  October,  £g;  November  -  January, 
£6  i8i.  gd.  per  ton. 

Metal.s — Copper;  European  statistics  for  last  half  of  past 
month  show  a  decrease  of  1,170  tons  and  770  tons  in  stocks  and 
total  visible  supplies  respectively.  Chili  charters  for  August,  3, goo 
tons.  Continued  "  bear  "  covering  and  renewed  forward  buying 
led  to  further  developments  of  streiiglh,  while  by  the  middle  ol  the 
week  standard  cash  delivery  advanced  10/72  12s.  Cd.,  three  months 
to  /72  los.  The  tendency  was  somewhat  uncertain  on  Thursday, 
and  the  above  dates  settled  down  at  ^72  17s.  Cd.  and  ^'72  los. 
respectively.  Tin;  Speculative  dealings  were  on  a  smaller  scale, 
prices  being  irregular  and  firmer  since  last  Monday,  when  cash 
moved  down  to  /ig3  15s..  late  October  to  £igi  los.,  and  three 
months  to  /193.  improving  until  the  middle  of  the  week,  with  cash 
clo.sing  at  /197  los..  three  months  at  /196  15s..  and  further 
hardening  on  Thursday,  while  cash  delivery  left  off  at  /ig8  los., 
three  months  at  /ig7  5s.  Straits  shipments  during  the  past 
month.  5,ggo  tons;  London,  3,350;  .\merica,  1,885;  ami  Con- 
tinent, 755  tons.  Lead  firmer,  closing  below  the  best.  Foreign, 
spot,  /20  15s.  ;  September.  /20  12s.  Cd.  ;  October.  /20  2S.  6d.  ; 
November,  ^ig  12s.  6d.  ;  December.  /19  los.  Spelter  dearer. 
Ordinary  brands.  September-October.  /21  I2s.  6d.  ;  December, 
/22  5s.     Iron  steady. 

Corn  (Mark  Lane). — Not  very  much  fresh  business  has  been  put 
through  since  last  Monday,  prices  for  the  most  part,  however, 
being  maintained  and  occasionally  rather  firmer.  Wheat  : 
English  Whites  delivered  up  range  to  36s.,  and  reds  to  35s.  per 
quarter.  504  lbs.  Of  imported  grades.  No.  i  Northern  Manitoba 
held  for  38s.,  No.  2  ditto.  37s.  6d.  ;  and  No.  3,  35s.  3d.,  ex  ship. 


Australian,  on  spot.  39s.  Choice  white  Karachi  37s.,  larded. 
South  Russian,  on  sample,  ex  granary,  34s.  to  37s.  6d.  Floor  ; 
American  firsl  spring  patents  288.  upwards  ;  Manitoba  export 
patents  and  Australian  patents  27s.,  landed.  Grinding  barley  ; 
Russian,  ex  ship,  shortly  due,  21s.  6d.  to  224.  6d.  Persian,  on 
sample,  23s.  to  24s.,  ex  quay.  Karachi  new  crop,  ship  to  arrive, 
26s  to  27s.  Plate  oats  i6s.  gd.  to  17s.,  landed.  Plaie  maize,  in 
similar  position,  25s. 

Cotton  (from  our  Manchester  correspondent). — Another  upward 
movement  in  raw  cotton  rates  has  occurred  during  the  past  week, 
and  prices  in  all  kinds  of  manufactured  goods  are  much  dearer 
than  three  weeks  ago.  The  outlook  is  most  uncertain,  and  the 
conditions  have  not  been  at  all  favourable  to  a  large  turnover  in 
yarn  and  cloth.     It  looks  as  though- prbdac-rs  are  about  to  experi- 
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LaM 
Week. 


Sugar— per  cwi., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes No.l 

Ditto,  No.  J..     .. 

Fine  Kt^snulated.. 

Lyle's  granulated 


Tbii     I 
Week 


Week. 


This 
Week. 


o  18  4j 
o  17  icA 
o  16  io| 


i 


12 


0  15    7j 


o  7V 

O   6-3 
0   8J-2 

o  81-3 


10^ 


German       granu 

lated,  first  marks 

f.o.b.,  ready  ,. 
GerniaiiCubet.o.b. 
French   Cube 

Sept, 
Crystallised,  WestI 

India 

Beet.  68%  f.o.b... 

Tea— per  lb., duly 

id.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Brcken     ,, 

Pekoe     bouchonglo  7J-0 
Ceylon  Pekoe      ,.io  7-09 
Broken     ,,  ..jo  B  -o  10 

Orange     ,,  ..|o  y\^Q  11 

broken     ,,  ..  o  Sj-i     2\ 

Pekoe  Souchong 
Cocoa  —  per  cwt, 

duty  id.  per  lb  __ 
Trinidad— percwt  70  0-77  0 
Grenada  ..  ..163  0-700 
West  Africa..  ,.[55  0-65  o 
Ceylon  Plantation|73  0-93  o 
Guayaquil  Ariba..  78  o-bo  o 
CofTee— per    cwt. 

ity  i4(f 
East  Indie 
Jamaica. . 
Costa  Rica 


£    ».    d.,  £    ».    d.t  Wool— per  lb.       1 
Australian 
Scoured  Merinoj 
0  18    4VScotired  Cr'&sbr'djo 
o  \7  loj  Greasy  Merino   .,lo  & 
o  16    9    'Greasy  Crossbredio  8  -i 
16    o—    iNew    Zealand! 
16    6  (scoured) Merino'x  7  -2 

'Greasy  Crossbredjo  8  -1 
ICape  snow  wbtteli  8^-3 

^      ^    Para,    iine     bar*^i 
0  15    7i       Spot   ..     .. 


3—  I 
9 


if 


0    3    ^ 


13  9—16  o|i3  9—16  o  [Coal— pet  ion . 
0    9    7^1    o    9    8     Durham,  best     . 

B.d.  ..  d.!s.  d.  ..  d.ife^o"'''    ,    ••    ,• 
'Bast  Hartlepool. 


o  73-1 


4 

7* 
|o  8i-l     3 
8  -}    0* 
-i-o  11} 


6(0  8 

8 

■i 


Seconds 
jSteams,  best 
'Seconds 


0  6|-o    8i 


..         ,,„_— perton. 
o  7}- 10  ol  JEnglish  PiK..     . 
""-on     Foreign  sou. .     . 


0  7A-C  11 
o  Sj-I     l| 
o  7  -o    8J 


t).  s. 
o  0-77  0 
63  0-70  0 
55  0-65  o 
72  u-92  o 
78  0-80  0 


Prairi8lons— 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Kussiau  finest     .. 

Normandy  baskets 

Danisli  flnest 

Brittany      tolls  — 
doi. lb 

Bacon— per  cwt. 

Irish       

Continental..     .. 

Canadian      ..     .. 

Aruehcau      ..     .. 

Hams — per  cwt. 

lush       

Canadian      ..     .. 
American 


1 


Ouicksllvor— pel 

j    bottle  firsthand^ 

iSpoltor— pet  ton. 
O.B 

Tin— pet  ton. 
English  Ingots  .. 

Do.    bars 
Standard  cash 
1  In  Plates, pet  boi 


I    I    6 

I     o    6 

noin. 

nom. 
15  3—15  6 
13  3—13  « 
s.  d.  •.  d 

£20  15    c 
iJoi-i"i9j 


£2.4-£2<i 

]  £200-201 

t20I-«02 
'/■1C4  O  < 
"  13/3  »P 


£  •.  d. 


o  9  — I  ) 
0  5  — I 
0  8—12 

1 7  ■-«  a 

0  8  — I  o| 
84-2    J 


038 


Coppor- pet  ton. 
65  o-ioo  o|65  o-ioo  o'JEnglish,    Tough,, 


58  0-118  058  0-118  O' 
56  o-  85  o  j6  o-  88  o 


iC4(-io8/ 

io«/-m/ 

jo8/-ri2/ 
96/- 100/ 
94'-ll6/ 

120/-122/ 

10  6-13  o 

75  0-82  0 
70  o~to  o 
72  0-77  0 
tJ7  0-/8  0 


112  0-122  u 
8t>  0-93  0 


104 /-no/ 
110/-116/ 

10t>/'-I12/ 
96/-IOO/ 
94/-II6/ 

I25/-127/ 

o  6-T3  9  ! 


perton      ..     .  j/"7;i-£7*} 
Best  Selected    ..;.'."75j-'./6« 

Sheets I  <86    -    " 

Standard      ..     ..   £7' 
Juts- petton.       ' 
.\attve   litsts    foi: 
sU'pml Sept.,  31  15    o 

out— 

Linseed,  pet  ton.. 
Kape.rel.  English, 

casks i  32 

Utown      English.! 

naked '  30  ■<> 

76  0-«2  o  jlCotfn  Seed.ctud.  r  3)  10 
0  c-So  0    |Ditto,  ithued     . 
■z  0-77  o  'iFetroleuiu  Oii.pei; 
07  o-;3  o       U  lbs- 

ilwatet  White      ..1 

[Oilseeds, Unseeo, 

^^^^'"OJCilculta— pet  «n.i 


£25i-£«5 
13    o 


i3S-iC394 

o  8i-n  8i 
ofSt 


I     I 
I    o 
nom. 
nom. 
o  15 
o  13 

s.  d.  •. 


7    6 


eg  0-90  o 
I30  0-90  o  49  o-8b  o 

Oheeae- per  cwt. 

Edam     ..     ..     ..40  0-64  0  '40  0-65  o 

Canadian     ..     ,.[63  0-67  0  [04  0-68  o 

Gouda 140  u-64  0  40  u-(.6  0 

EiiglisLncwCbed-  | 

rtats 680-7601700-800 

Wilts  loaf  ..  ..  78  0  i  -80 
New  Zealand  ..670-680  nom. 
Bice —  l^aniioon — I 

open    c  batter,  [  | 

new    crop,    pet's,  d.   s.d.:s.d.  s.    d.  ,, 

cwt.  I7  loi-S  3    8  3  -  8  6  li^'^f » 

Moulmein     ..     ..I     nom.  nom.     i«»nl"a  ..     ..     .. 

Bassein 8    0- 8  44;8  3  -  8  £  !  l-'K'",duty  ?/•  lb 

Saiiion  c.  f.  and  i.  6    6-7on9-7ii  timbar— Wocd. 
Eggs— per  120.  |  'DantsiK     and 

1-ctnch 10  9-J3  6   11  3-14  o  '.    Memel  Fir,  per 

Itaiiitii le  0-11  o  |io  t3-ii  6        load ,  80, — 100/ 

Danish 'tc  0-11  999  -is  o    Ifrdian  Teak        ..  280/— 6ootf 


lbs.  ..  Sep. -Oct 
[Kape,    Cawnpoie 
brown,  Sep. -Oct- 
Iron— per  l>.u 
Cleveland  Cash  . . 
lobacoo  —  uui),[ 
<|    uiimauutactureo' 
I    3/8.  4/i4  per  lb., 
ijMatylanddt  Uiiio.; 
!    per  lb.  bond    .. 
I'Vltginialeal..     ..[ 
'Kentucky  leal     ..[ 

'  Latakia o  6 — 1  6 

1  0—6  o 
0  6 — a  o 
20     up 


16 


o  6—0  10 
o  5i-«  6 
o  5—0  10 


750 

£'98-£«99 
,'99-i--«o 
,195  00 
■3/3  up 


£78-£79 
h'i-L79 
£1*9  o  0 
£73  »5    o 


33    o    0 

£    ».  o. 
;a  10    o 

30    5    o 
33    o    3 

£54i-£374 

o8i^  8} 


2    S    9 
»  15   'Oj 


0  S-o  10 
0  5i-'  6 
0  3  -o  10 
06-16 
10-60 
06-20 
to     up 


Se^ioV 
tSol-tool 


ence  a  most  hitrassmg  time,  and  certainly  extreme  difficulty  is 
being  met  with  in  obtaining  adequate  advances  to  meet  tlie 
additional  cost  in  ttie  raw  material.  With  regard  to  the 
.\merican  cotton  crop,  the  Bureau  report,  published  on 
Tuesday  last,  was  even  worse  than  e.\pected.  and  although  a 
low  figure  had  already  been  discounted,  prices  considerably 
hardened.  It  is  feared  that  only  moderate  supplies 
will  l>e  available  this  season,  and  comparati\'ely  high 
prices  must  be  expected  On  the  whole  the  Egyptian  crop  appears 
to  be  making  good  progress,  although  there  are  some  complaints 
of  a  shortage  of  water  in  certain  parts.  Most  of  the  attempts  to 
do  business  in  clcth  for  India  have  been  rendered  futile  owing  to 
the  differences  between  buyers  and  sellers.  Prices  have  gone  up 
far  too  quickly  for  shippers  to  follow,  and  it  will  be  a  little  time 
before  the  fresh  level  of  values  is  established.  Distribution  in  the 
bazaars  in  our  Dependency  is  said  to  be  encouraging,  although 
stocks  are  fairly  heavy.  Some  advices  from  China  have  been  rather 
more  encouraging,  and  the  auction  sales  have  been  resiuned  in 
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Shanghai.  In  most  kinds  of  fal>rics  suitable  for  the  Near  Eastern 
and  South  American  outlets,  prices  have  been  put  up  out  of  the 
reach  of  buyers,  business  to  a  large  extent  being  blocked.  Rather 
more  covering  continues  to  take  place  in  goods  suitable  for  home 
consumption,  and  it  is  thought  that  some  buyers  have  been  caught 
short.  The  outlook  for  manufacturers  at  the  moment  is  rather 
uncertain,  and  not  much  fresh  business  is  coming  round  in  makes 
that  are  not  deeply  sold.  In  American  yarns  for  home  consump- 
tion prices  have  been  put  up  to  meet  the  advance  in  the  raw 
material,  but  buyers  have  been  slow  in  following,  and  to  a  con- 
siderable extent  trade  has  been  blocked.  Some  spinners  are  finding 
their  margins  slipping  away,  but  the  big  stoppage  at  Oldham  has 
brought  some  relief.  Operations  in  shipping  bundles  have  been 
practically  at  a  standstill.  Bolton  spinnings  are  dearer  on  the 
week,  and  a  fair  amount  of  demand  has  been  met  with. 

Friday's  Movements. 

Sugar. — British  refined  market  steady,  unaltered.  Cane  quiet, 
and  no  public  sales  held,  German  granulated,  ready,  sold, 
I2s.  4jd.  ;  October-December,  sellers,  us.  6d.  ;  and  May-August, 
IIS.  gfd.,  fob.,  Hamburg.  Beet  quiet,  but  ruled  firm.  Septem- 
ber done  gs.  yjd.,  gs.  yjd.  ;  October,  gs.  2jd. ;  December,  gs.  3d. ; 
and  May,  gs.  6Jd.,  f.o.b.,  Hamburg.  Weight  of  roots  in  the 
Magdeburg  district  (without  leaves),  4g2  grammes,  against  481  ; 
and  saccharine,  17. yg,  against  16.47  in  igi2.  Weight  in  other  dis- 
tricts, 373  grammes,  against  3gi  ;  and  saccharine,  16.40,  against 
16.13  ^'  '^^  same  time  last  year. 

Coffee. — Small  supplies  in  auction  passed  off  with  a  steady 
tone.  Futures  opened  steady,  but  eased  later.  December,  sold, 
42s.  gd.  to  42s.  6d.  ;  March,  43s.  ijd    to  42s.  gd. 

Jute  in  demand,  and  market  strong.  Native  first  marks,  August, 
guaranteed,  sold,  ^33  7s.  6d.  ;  September,  £y2.  15s.  ;  October,  sold, 
^'32  5s.  ;  November,  /31  15s. 

Hemp  steady,  but  quiet.  G.S.,  arrived,  sold,  £2(1  15s.  ;  H.P.F., 
New  Zealand,  October-December,  done,  £%']  los. 

Shellac. — Market  dearer.  October,  sold,  103s.  ;  December, 
105s.  ;  March,  io8s. 

Rubber  steady,  but  quiet.  Plantation,  crepe,  spot,  2S.  7d.  ; 
sellers  and  fine  hard  Para,  ditto,  3s.  8Jd. 

Copra  quiet,  and  rates  weaker  in  some  cases.  Java,  net  terms, 
August-September,  ;^3i  17s.  6d. ;  Manila,  October-December,  sold, 
^26  15s,  ;  and  South  Sea  Islands,  ditto,  £^\  los. 

Metals. — Tin  declined.  Cash  sold  ;f  195,  and  three  months  at 
;f  ig4.  English  ingots,  /198  to  /igg.  Copper  ruled  firmer.  Cash 
closed  /73  15s.  ;  three  months  at  /73  ;  electros,  /76  to  ^76  los.  ; 
sheets, /8g.  Lead  quiet.  English,  ^21;  foreign,  August,  sold, 
£io  I2S.  6d.  ;  September,  £t.o  5s.  ;  October,  £10  ;  and  November, 
£\()  los.  Spelter  quiet.  Ordinary  brands,  September,  /^2i  us.  3d. 
Iron  weaker.     Cleveland,  cash,  55s.  gjd. 

Oil. — Linseed,  spot,  pipes,  landed,  £1^  ;  barrels,  £1^  los. 
Linseed,  flat,  Calcutta,  September-October,  47s.  6d.  Turpentine, 
on  spot,  30s.  3d. 

Corn  (Mark  Lane). — Tendency  occasionally  rather  firmer  at  this 
week-end  market.  Wheat  :  English,  best  whites,  36s.  ;  and  reds 
of  similar  quality,  35s.  per  quarter,  504  lbs.  delivered.  Of 
imported  grades,  No.  i  Northern  Manitoba,  38s.  6d.  ;  No.  2 
ditto,  37s.  gd.  ;  and  No.  3,  35s.  gd.,  ex  ship.  Indian,  37s.  to 
37s.  6d..  landed.  Flour:  Minneapolis,  first  spring  patents,  28s. 
upwards.  Australian  patents,  27s.,  landed  terms.  Grinding 
barley,  Russian,  near,  22s.  6d.  to  22s.  gd.,  ex  ship.  Plate  oats, 
i6s.  6d.  to  i6s.  gd.,  ex  ship  ;  i6s.  gd.  to  17s.,  landed,  Plate  maize, 
25s.  6d.,  landed. 


Rubber  and  Oil  Notes. 


liARNSLEY  Brewery  Co.,  Ltd. — For  the  year  to  July  31  the 
profit,  including  ^^2,785  brought  forward  (^163  less  than  last 
time),  was  practically  the  same  as  for  1911-12  at  ^{.29,340,  and 
the  10  per  cent,  dividend  on  the  ordinary  shares  is  repeated, 
while  ;^'io,ooo  is  again  written  off  properties  account,  and  ^'2,740, 
or  ;f45  less,  is  carried  forward.  Cash  in  hand  shows  an  increase 
of  ;^'7,44o  at  ^'19,666;  otherwise  the  changes  in  the  balance-sheet 
are  trifling. 

SoiTHKRN  PtNj.^n  Railway  Co. — In  the  three  months 
ended  March  31  the  nett  revenue,  after  deducting  administra- 
tion expenses,  debenture  interest,  and  the  share  of  surplus 
prc'fits  due  to  the  Secretary  of  State  for  India,  was  ^^40,524. 
Of  this,  /.'16.S90  was  absorbed  by  the  payment  of  the  dividend 
on  the  proportion  of  the  4  per  cent,  cumulative  preference  stock 
chargeable  to  reveille,  leaving  ^iT^ilba,  to  be  dealt  with.  An 
interim  dividend  at  the  rate  of  10  per  cent,  per  annum  has 
been  declared  on  the  ordinary  .stock,  which  will  necessitate 
drav/ing  .^1.366  from  the  surplus  as  at  December  31,  and  leave 
.^112,859  to  be  carried  forward. 

Bank  of  North  Qi  ef.nsi.axd,  Ltd.— During  the  second  half 
of  1912  this  bank  called  up  a  further  /62,5oo  of  its  capital, 
raising  the  total  to  ^^162,059,  and  the  employment  of  this 
additional  money  no  doubt  helped  to  swell  the  "profits  for  the 
six  months  ended  June  30,  which  show  an  increase  of  £i„-]0- 
■it  £y>fi^(>.  Expenses  rose  by  .^1.567  to  ..f  12, 904,  p.urt  of  which 
was  due  to  the  directors  having  given  the  st.iff  a  bonus  of 
10  per  cent,  on  their  s.alaries  ag.iinst  nothing  a  year  .igo.,  and 
interest  took  ^826  more  at  £,().T,-](i.  Including  the  larger 
balance  of  f.a,Mi,  brought  in,  the  nett  profit  was  ,^3,571  up  at 
;^i2,990,  and  out  of  this  the  dividend  is  increased  from  6  per 
cent,  per  annum  to  7.  The  appropriation  to  reserve  is  also 
increased  by  ;^2,5oo  to  .^7,500,  but  the  balance  carried  forward 
is  reduced  by  .,;,  1,161  to  /4c;.  Liabilities  on  deposits  are 
/25,2i8  smaller  at  ;f865,84o,  and  bills  payable,  &c.,  are  /10.006 
down  at  ;^6i,i49.  Coin,  bullion,  and  cash  come  to  /q.ooi  less 
3t  ;^2i7,26o,  but  remittances  in  transit  are  ;^ii,2oo  up  at 
.^^49.125,  and  bills  discounted,  advances,  &c.,  have  risen  by 
./fj.S'Sgj  to  /738JSI4,  the  increase  being  chiefly  in  advances  to 
farmers. 


According  to  the  statistics  published  by  Messrs. 
French  and  Plucknett,  the  visible  supply  of  rubber  on 
September  i  amounted  to  12,324  tons,  compared  with 
10,361  tons  at  the  corresponding  date  last  year.  Sup- 
plies of  Para  and  Caucho  showed  a  decrease  of  285 
tons,  but  stocks  of  rubber  other  than  Para  in  Lxjndon 
and  Liverpool  were  respectively  1,283  ^nd  505  tons 
larger,  and  plantation  rubber  afloat  was  460  tons  up. 
Receipts  at  Para  during  August  were  1,600  tons,  or 
300  tons  less  than  a  year  ago.  American  imports 
were  i,22otons,  against  deliveries  of  1,200  tons,  and 
in  England  the  deliveries  amounted  to  4,093  tons,  and 
exceeded  impKjrts  by  285   tons. 

For  some  time  past  there  has  been  a  good  deal  of 
uneasiness  regarding  the  position  of  the  Premier  Oil 
and  Pipe  Line  Co.,  an  undertaking  which  has  been 
very  much  in  evidence  owing  to  the  somewhat  sensa- 
tional jx)licy  of  expansion  adopted.  Very  early  in  its 
history  the  directors  began  the  payment  of  quarterly 
dividends  at  the  rate  of  10  per  cent,  per  annum, 
apparently  on  no  better  foundation  than  an  estimate 
that  the  properties  acquired  would  yield  a  profit  of  over 
;^^50,ooo  a  year.  The  first  accounts  showed  that  the 
nett  earnings  had  fallen  very  far  short  of  this  figure, 
being,  in  fact,  only  ;£,"28,7ii,  or  only  a  few  hundreds 
more  than  was  required  for  the  dividends.  Even  this 
was  only  achieved  by  ignoring  the  matter  of  deprecia- 
tion entirely,  but  the  directors  reassured  themselves 
and  the  shareholders  by  asserting  that  the  value  of  the 
property  had  been  enhanced  by  the  development  work 
that  had  been  done.  The  next  step  taken  was  the  in- 
crease of  the  capital  from  ;^330,ooo  to  ;^i,ooo,ooo 
for  the  purchase  of  two  undertakings  which  viere  esti- 
mated to  be  yielding  a  nett  profit  of  ;^i5o,oog  per 
annum,  and  on  the  strength  of  these  the  payment  of 
the  10  per  cent,  dividend  was  continued.  Again  the 
annual  accounts  proved  that  the  calculations  had  been 
much  too  optimistic,  and  that  the  distributions  had 
absorbed  all  but  ;£,'i,8oi  of  the  nett  profits,  although 
the  question  of  depreciation  had  still  been  ignored. 
Once  more  the  expedient  of  acquiring  further  properties 
was  resorted  to,  and  the  capital  was  increased  to 
;£"3,450,ooo.  The  new  purchases  included  the  Amal- 
gamated Oil  Pipe  Lines  of  GaliciJi  and  several  pro- 
ducing and  refining  companies,  and  the  usual  calcula- 
tions were  made  showing  a  nett  income  of  .£'562,333. 
By  this  time  the  unwisdom  of  dividing  profits  up  to  the 
hilt  had  apparently  been  brought  home  to  the  directors, 
and  during  the  past  year  only  two  interim  dividends 
of  2%  per  cent,  each  were  paid. 

Nothing  having  been  heard  from  the  companv  for 
several  months,  shareholders  began  to  complain,  and 
on  Tuesday  the  directors,  "  in  response  to  numerous 
inquiries,"  issued  a  circular  giving  some  particulars 
of  the  results  for  the  year  ended  April  30.  The  figures 
are  not  complete,  as  they  do  not  include  the  results 
of  the  various  pipeline  concerns  owned,  but  so  far  as 
they  go  they  are  disappointing,  and  the  pipelines  do 
not  seem  likely  to  help  matters  much.  At  the  time 
they  were  taken  over  the  revenue  from  this  source  was 
put  at  ;£,6o,o.oo,  but  these  hopes  have  been  dissipated, 
and  the  directors  now  sav  that  they  anticipate  that 
their  accounts  will  show  a  loss  "  in  consequence  of  the 
unfavourable  condition  of  the  piping  and  storage  busl- , 
ness  in  Galicia  during  the  period  in  question."  Thei 
production  of  crude  oil  was  260,000  tons,  against  an 
estimate  of  300,000  tons,  but  instead  of  the  profit  of 
;^502,ooo  expected,  the  nett  revenue  was  only 
;£'358,o6g,  and  even  this  is  arrived  at  before  allowing 
for  depreciation  and  London  expenses.  Dividends 
already  paid  absorbed  ;^i9t,736  of  this,  ;^25,8i4  has 
been  reserved  for  depreciation,  and  ;^27,549  is  carried 
forward  in  the  .Austrian  accounts.  This  leaves  a 
balance  of  ;^i  12,970,  but  funds  are  required  to  continue 
the  development  of  the  large  areas  of  land  owned,  on 
which  energetic  development  is  proceeding.  The  direc- 
tors, therefore,  do  not  propose  to  make  any  further 
distribution  on  th3  ordinary  shares,  but  will  utilise  the 
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surplus  for  further  depreciation,  drilling  of  new  wells, 
and  reserve. 

Maikop  Midland  Oii-kields. — A  circular  has  been  issued  to 
the  shareholders  giving  the  following  information  with  regard 
to  the  developments  which  have  recently  taken  place  on  the 
property  at  Krimskaya.  During  the  four  weeks  ended  August 
J  J  the  output  of  oil  has  been  increased  from  4,000  p<xids  to  12,800 
poods  per  week.  Well  No.  i  is  down  1,512  ft.,  and  is  being 
deepened  to  the  light  oil  source  struck  by  the  Levanovsk<je  ("o., 
which  it  is  e:(pected  should  Ije  reached  about  i,";7o  ft.  Well  No. 
2  is  at  a  depth  of  1,650  ft.,  and,  owing  to  the  dip  of  the  strata, 
it  is  e.'-timated  the  light  oil  source  will  not  be  struck  till  about 
1, 7150  ft.  Well  No.  3  has  been  in  regular  production  from  the 
heavy  oil  source  since  February  J2,  while  Well  No.  4  is  also  in 
the  heavy  oil  str.-ita,  and  has  recently  been  producing  2,000  poods 
per  day.  The  directors  say  that  they  had  intended  drilling  the 
last-named  to  the  light  source,  but  that  this  is  not  practicable 
at  present  owing  to  the  increased  gas  pressure  and  strong  flow  of 
heavy  oil.  The  Maikop  Pipeline  and  Transport  Co.  commenced 
pumping  oil  from  the  field  to  Krimskaya  railway  station  on 
August  7,  and  the  line  is  said  to  be  working  satisfactorily.  An 
Average  price  of  50  kopecks  is  being  received  for  the  oil,  and 
on  the  basis  of  the  present  production  the  profit  is  estimated  to  be 
at  the  rate  of  ;^2o,ooo  per  annum, 

Tbe  .Spie.^  Petroleum  Company  announces  that  a  telegram 
has  been  received  from  the  management  at  Grozny  to  the  effect 
that  since  midday  on  August  29  all  worknjen  employed  by 
the  companies  at  Grozny  have  been  on  strike,  following  the 
publication  of  the  details  of  the  increases  in  wages  and  various 
roncessions  granted  by  the  firms.  The  representatives  of  all 
firms  are  of  opinion  that  fur'.her  concessions  cannot  be  made 
without  ri.sk  of  demoralising  all  work. 

United  SERnANO  (Sumatra)  Rlbber  Plantations. — The  crop 
of  rubber  harvested  for  12  months  ended  Aug.  31  was  approxi- 
mately 1. 178,068  lbs.,  as  against  534i079  lbs.  for  the  correspond- 
ing period  la.st  year.  Sold  to  date,  at  a  gross  average  of 
?s.  ().i;7d.,  703,785  lbs.,  while  approximately  11S.720  lbs.  of 
first  latex  rubber  remain  to  be  delivered  under  forward  con- 
tracts, at  a  gross  average  of  approximately  3s.  io.i7d.  per  lb. 


l^oumanian  Consolidated. — Production  week  Aug.  30,  1,766  tons. 

Russian  Petroleum. — Production  week  August  30,  106,000  poods. 

Santa  Maria  of  California. — August  production,  36,000  barrels  ; 
increase,  3,000  barrels  over  July. 

Shagirt  (Cheleken), — Production  week  August  30,  22  tons. 

Spies  Petroleum. — Production  week  August  31,  2,892  tons  ;  total, 
147,316  tons  ;  decrease  27,966  tons. 

Traian. — Production  week  August  30,  359  tons. 

Ellis  Warde,  Weuster  and  Co.— .\'ett  profit  for  the  year  to 
June  30  amounted  to  /i4,798,  out  of  which  it  is  proposed  to  pay 
a  dividend  of  4  per  cent,  on  the' ordinary  shares,  and  after 
placing  ^5,000  to  mortgage  redemption  account,  /861  remains 
to  be  carried  forward  against  ;^i,373  brought  in.  Properties 
and  goodwill  stand  at  2^249,020,  while  stock-in-trade  is  only 
;^4,ou),  cash  /J1.728,  and  book  debts  stand  at  ;f4,39o.  The 
company  is  therefore  very  weak  in  liquid  resources. 

United  Indigo  and  Chemical  Co.,  Ltd. — Trad-ing  profits, 
ftc,  show  a  decrea.se  of  /■2.053  at  /' 10,204  f"r  the  year  ended 
June  30  last,  and  nett  are  .if 3,300  down  at  ^'6,904.  but  ^1,000 
is  this  time  placed  to  reserve  for  <ontingencies  against  nothing 
a  year  ago.  Including  ^^7.668  brought  forward,  which  was 
,^3.362  more,  the  available  balance  is  £\^,c,y2,  and  the  divi- 
dend on  the  ordinary  shares  is  again  made  up  to  7J4  per  cent, 
for  the  year,  tax  free,  with  ;f7,724  left  to  carry  forward.  The 
company's  investment  in  Consols,  /';.548  nominal,  representing 
/.'5.000  laid  aside  in  1904,  bought  then  at  90,  is  now  entered 
■'t  73H  xd.,  a  decline  of  3J^  on  the  year,  making  the  balance- 
sheet  entry  £4,o<)^. 

The  Western  and  Hawaiun  Investment  Co.,  Ltd. — In  the 
year  ended  Jun?  30  last  gross  income,  including  ;fi,i8i  brought 
forward,  was  ^^5,902  better  at  /'a;. 960.  Interest  and  expenses 
took  ,^3,025  more  at  /,9,3i6,  and  the  nett  income  was  therefore' 
jC2,Sy-  up  at  /^i6.643.  Out  of  thi.s  the  dividend  on  the  ordinary 
.<tock  is  again  made  up  to  14  per  cent,  for  the  year,  _f  1,000  is 
added  to  reserve,  ^2,000  to  contingent  fund,  and  £(>y(i,  the 
balance  of  expenses  of  1912  issue  of  capital,  written  off,  leaving 
jCi.idy  to  be  carried  forward.  Pclieving  the  present  to  be  a 
favourable  time  for  investment,  the  director.^  have  decided  to 
issue  the  12,500'  shares  of  £(>  e.u  h.  forming  the  balance  of  the 
company's  capital,  to  holders  of  the  existing  ordinary  stock  as 
far  as  possible  pro;x>rtionately  to  their  holdings,  as  on  4th 
inst.  -Altogether  ^^8,767  is  this  time  added  to  reserve,  making 
it.s  total  ^^71,000.  f)f  this  increase  £-,-(iy  represents  b.ilance 
of   premium    received   on   last    issue   of  shares. 

San  Francisco  Breweries,  Ltd.— Profits  fell  off  in  the  year 
closed  April  30  last  by  /'i,274  to  /  5677,  although  there  was  an 
increase  of  7,989  in  the  number  of  barrels  of  beer  sold,  making 
the  total  196,830  barrels,  or  S5  ix-r  cent,  of  the  trade  done 
before  the  earthqu.ake.  Hut  materials  were  dearer  than  ever. 
The  company's  Wieland  Hrewery  needs  rebuilding  and  re- 
equipping.  A  b.ad  debt  seems  probable  in  connection  with  the 
Fredericksburg  Hottling  Co.,  whose  bu.siness  this  company  had 
to  take  over  against  moneys  owing.  "  Though  not  yet  definitely 
a.soertained,  the  assets  are  believed  to  be  less  than  the  in- 
debtedness," but  the  board  "  feels  that  it  is  justified  in  carry- 
ing the  whole  amount  as  an  asset,  because  the  business,  good 
now,  is  capable  of  expan'.ion."  We  do  not  quite  follow  the 
logic. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following  are  the  receipts  into  and    issoes  out    of   tbe 
Exchequer  between  April  1,  1913,  and  Aug.  30,  1913  : — 


Revbhue 
and  other  Keceipts. 


Balances  on  April  x- 

Bank  of  England   ,., 
bank  of  Ireland 


Eftlmaia 
for  (be 

1913-14- 


ToUt  Kec«ipt>  I  Toul  BecdpU 

into  the        \        into  the 

Exchequer  from  Exchequer  from 

April  1, 1913,  lo;  Aprii  1,  1912,  Co 

Aug.  30.  1913.  I    Aug.  31,'  <9ii. 


Revemub. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Fax  and  House  Duty  .. 
Property  and  Income  Tax... 

Land  Value  Duties 

Post  OHice  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Revenue   

Total,  including  b&lance. . 

Other  Receipts. 
Repayment  of  Advances   for 

Bullion 

For     Treasury       Bills      (net 

amount.)   

Under    Telephone     Transfer 

Act,  1911    


Total  . 


33 .200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

4S,950A)  • 

7Jo.«o 

30,625,000 

5J0,000 

2,300^000 


194,825,000 


5.3S9.I3S 

940.025 


6,329  160 


•  3.744,1  OJ 
I4,342.00<> 
11,967,000 
3.937.000 
30O,rC0 
3,041,000 
163,000 

ii,i7o,oco 

20O,0CO 

761,570 

1.028,};! 


65,674,101 


72,003,261 

400,000 

5,000,000 
800,000 


78,203,361 


10,623,073 
845.518 


11,468.591 


12,787,000 
13,903,000 
12,328,000 
4,082,000 

360,000 

7.573  .oao 

60,000 

10,630,000 

aoo.ooo 

830,587 
1.125,174 


63,878,7*1 


7S.347,3}> 

400,003 
6,400,000 


»«.M7,3S» 


EXPENDITCRE 

and  other  issues. 


Estimate 

for  the 

year 

'9l3->4.* 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  9ic 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


I 
24.300,000 

1,340,000 

9,663|000 

1.704.OCO 

159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    tbe    Capital     Expeodiiure    (Money) 

Act,  1904    

Under  '1  elegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  1911    

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903 
Old    Sinking    Fund,     1907-H:      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-ri:  Issued  under  the 
Finance  Act,  1911,  Section  16  (1)  (a)  ... 

Section  16  (i)  (bi 

Old  Sinking  Fund,  1911-I2,  Issued  to  reduce 
Debt 


Balances  in  Exchequer;— 
Bank  of  England    ... 
Bank  of  Ireland 


1913 

Aug.  30. 

£ 

3.895."7 
552.«50 


291  s. 

Aug.  31 

10,934.183 
772.574 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  X913.  to 
Auir.  .^o.  io»'. 


Total  Isbuea 
out  of  tbe  Ex- 
chequer to 
meet    payments 

from 
April  z,  1912,  to 

Aug.   31.    1012 


9,281,170 

467.934 

2,812,607 

706,652 
58.323,758 


71,592,121 


400,000 


€0,914 
1,629,249 

loiooo 


40,000 

23.000 


9.664,788 

394,198 

J.777.488 

703,680 
52,818,726 


66,358,S7o 


700,000 


7I.7'5 
490,000 


12,000 
to,ooo 


1,500,000 
25,000 


1,250,000 


73>7S5>^ 

70,440,59s 

4,447.977 

11.706,757 

78,203,261 

82,I47J52 

*  Includmg  supplementary  grants. 
Mbwo.— Treasury  Bills  outstanding  on  Aug.  30.  1913 : — 

Bills  issued  by  Public  Tender        .,        ..         £4,500,000 

Bills  otherwise  issued  10.000.000 

Total        ..        ..       /'i4,5oo,r«o 

Exchequer  l)onds  were  issued  on  July  12, 1913  (£4,000,000).  and  on  Hay  20, 
1913  (£380,000),  under  the  Telephone  Transfer  Act,  1911,  In  part  payment  of  the 
purchase  money  of  tbe  N,ilional  Telephone  Company's  undertaking.  I'hese 
transactions  do  not  appear  in  the  above  statement  as  they  did  not  involve  aoj 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Sept.  I,  1913. 


QiTENSLANi)  N.\Tiox.\L  BANK,  Lto. — Gross  profits  for  the  June 
half-year  rose  by  ;f(),ii8  to  £\Qli,i~3,  but  expenses  took  /O.oba 
more,  leaving  the  nett  profits  only  ;t55  up  at  £a^,2h.  Oi  this 
;£'36,2i4  is  put  to  the  private  depositors'  repayntent  fund,  and 
thj  balance  of  ^^12,000  is  added  to  reserve.  \Vith  the  present 
addition  the  repayment  fund  amounts  to  £Xn.-^o,  and  a  dis- 
tribution of  qd.  in  the  £  on  the  amount  written  off  the  original 
depo>it  receipts  will  be  made  on  September  30.  Last  ye.ir  the 
distribution  was  6d.  in  the  £.  Deposits  of  the  Commonwealth 
have  been  reduced  by  £2^i,t,-;t  to  jf66,i43.  but  those  of  the 
Queensland  Govermnent  are  A370.374  ^  at  ;fi.5Q3.b5q,  and 
private  depositors  are  £b^o,~aC>  up  at  £^.~f>ci.c>^^.  Hills  pay- 
able and  other  liabilities  have  risen  by  £.-.ict^  to  /r83.6Si,  but 
promissory  notes  due  to  the  Queensland  Government  have  been 
reduced  by  ;(C40,ooo  to  /2i8,aq3.  On  the  other  hand,  there  are 
increases  of  2^483,000  to  /2,ojo,a3()  '"  coin,  bullion,  and  cash  at 
bankers,  and  ;^3o,ooo  to  jt3QS.ooo  in  money  at  call  and  on  <hort 
notice  in  London,  while  bills  in  transit  are  /'424.10a  up  at 
/Soo,  ?2o.  Australian  noflfs,  howevlcr,  show  a  tttdtjction  of 
/'(>4.o3t>  at  /■3iS.(io^.  bills  discounted,  advances.  &c.,  Kt* 
/iS^,4J7  lower  at  /(i.Jit'.oao,  and  there  is  a  .sm.ill  reducti** 
of  £2M\  to  /'aa8.iq3  in  cash  balances. 
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The    Week   in  Mines. 

The  outstanding  incident  of  the  past  week  has  been 
the  activity  and  buoyancy  of  Copper  shares,  which 
have  continued  to  advance  on  active  speculation  for  the 
rise.  About  the  middle  of  the  week  a  good  deal  of 
profit-taking  was  effected,  and  the  tone  remained 
strong.  In  other  departments  business  has  been  ex- 
tremely quiet,  and  with  the  settlement  near  at  hand 
there  is  not  likely  to  be  any  expansion  of  business  in 
the  immediate  future.  The  Broken  Hill  group  has  been 
firm,  and  Malayan  tin  shares  gave  a  brief  display  of  fire- 
works. 

South  and  West  Africans. 

At  the  end  of  last  week  the  South  African  market 
developed  marked  weakness  on  the  announcement  that 
the  directors  of  the  Central  Mining  Corporation  had 
decided  to  pay  no  dividend  for  the  first  half  of  the 
year  owing  to  the  continued  depreciation  in  its  invest- 
ments. The  shares  were  offered  freely,  and  fell 
sharply  to  SI,  while  Rand  Mines  were  pressed  for  sale 
and  declined  to  an  appreciable  extent.  The  market 
was  also  depressed  by  less  satisfactory  reports  as  to  the 
labour  situation,  and  by  the  news,  more  or  less  ex- 
pected, that  operations  at  the  Rand  collieries  had  been 
suspended  owing  to  lack  of  funds  and  poor  develop- 
ment results.  Central  Mining  fell  further  to  8f ,  and 
East  Rand  Proprietary  were  notably  weak  on  news  of 
work  at  the  mines  being  hindered  by  lack  of  native 
labour.  A  slight  rally  ensued  on  some  support  from 
Paris,  De  Beers  deferred  and  Gold  Fields  being  in 
especial  demand.  But  the  improvement  was  not  main- 
tained owing  to  the  paucity  of  fresh  business,  and  the 
market  relapsed  into  dulness  again.  In  the  Rhodesian 
section,  Giant  has  been  prominently  firm  on  buying 
based  on  rumours  of  favourable  developments. 

West  African  Gold  shares  have  been  neglected  ;  but 
Fanti  Consols  hardened  slightly.  More  activity  has 
been  witnessed  in  Nigerian  tin  shares,  and  prices  ad- 
vanced under  the  lead  of  .■\nglo-Continental,  Ropp, 
and  Benue,  which  were  bought  by  speculators  partly 
in  view  of  the  rise  in  the  price  of  the  metal.  Subse- 
quently, in  sympathy  with  other  departments,  prices 
reacted  slightly. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  active  and  strong  all  the 
week  in  response  to  the  steady  advance  in  the  price  of 
the  metal  and  the  further  decrease  shown  in  ihe 
European  visible  supply.  The  consumption  of  copper 
is  said  to  be  on  a  record  scale,  and  the  statistical  posi- 
tion is  certainly  stronger  than  it  has  been  for  a  few 
years  past.  Moreover,  the  present  price  of  the  metal 
IS  much  below  the  ;^8o  touched  last  year,  when  the 
statistical  situation  was  less  strong  than  now.  At  the 
same  time  speculators  in  copper  shares  should  not 
lose  sight  of  the  fact  that  during  the  first  half  of  the 
year  the  price  of  copper  was  lower  than  in  the  last  half 
of  1912,  and  that  this  must  affect  dividend  prospects. 
Rio  Tintos  have  been  freely  bought  bv  local  and  French 
operators  and  changed  hands  up  to  80.  after  which  the 
price  relapsed  to  79S  on  sales  to  secure  profits.  Amal- 
gamated rose  to  795,  and  then  reacted  to  78J  on  heavv 
realising,  chiefly  by  Wall  Street  speculators.  Cape 
Copper,  Anaconda,  Spassky,  Mt.  Elliott,  and  Utah 
have  been  well  supported. 

In  the  Australasian  section,  the  Broken  Hill  group 
has  been  in  request,  particularly  Block  10  and  Zinc 
Corporation  on  receipt  of  favourable  news  from  the 
properties,  while  the  stronger  tone  of  the  metal  mar- 
kets encouraged  bullish  operations.  There  has  been 
further  buying  of  Golden  Horseshoe  on  local  and 
French  account,  but  Associated  Northern  Blocks  re- 
mained weak.  Cobalt  shares  recovered  about  the 
middle  of  the  week,  and  Mexico  of  El  Oro  advanced 
sharply  at  one  time  for  no  ascertainable  reason. 
Malayan  tin  shares  were  actively  bought  in  the  early 
part  of  the  week,  but  relapsed  later  on  liberal  profit- 
taking.  Malayan  Tin  Dredging  and  Siamese  Syndi- 
cate shares  both  fell  J  on  Wednesday  on  the  issue  of 
rather  poor   monthly  returns. 


-Some  time  ago  we  referred  to  the  grievous  dis- 
appointment caused  to  the  bulls  of  Sopa  Diamond 
shares  by  the  announcement  of  the  first  washing  re- 
sults, which  showed  the  poor  yield  of  something  like 
9d.  per  load.  The  shares  meantime  have  been  pushed 
and  puffed  by  those  interested  to  such  an  extent  and 
with  such  marked  success  that  quite  a  little  while  ago 
the  price  rose  well  above  £t;.  Then  came  the  inevit- 
able slump.  The  initial  washing  results  had  failed  to 
fulfil  the  high  expectations  which  had  been  fostered  in 
order  to  induce  the  ignorant  to  purchase  the  shares.  A 
telegram  has  now  been  received  from  the  manager  at 
Diamantina,  Brazil,  stating  that  the  returns  for  August 
show  that  20,670  loads  yielded  16  carats,  of  the  esti- 
mated value  of  /.91,  or  id.  per  load  !  He  adds  that, 
judging  from  the  result  of  work  done  during  June  and 
the  two  following  months,  there  is  so  much  very  low- 
grade  ore  than  the  proposition  is  not  payable  under  the 
present  system  of  working.  He  proposes  to  return  as 
soon  as  possible  to  discuss  with  the  directors  future 
policy.  Surely  unless  the  diamonds  have  been  lost  in 
the  washing  process,  "  future  policy  "  should  not  want 
much  discussing,  as  the  ground,  which  only  yields  id. 
per  load,  can  scarcely  be  regarded  as  diamondiferous. 
If  the  diamonds  have  been  lost,  then  it  is  another 
matter,  which  must  be  capable  of  a  simple  explanation. 
On  this  aspect  of  the  matter  the  manager  is  presumably 
silent.  Shareholders  are  entitled  to  information  on  this 
point — the  only  really  important  one. 


MINING     NEWS. 


Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Rbview. 


Raxd  Labolr  SiTiATiON. — The  management  of  the  Rand- 
fontein  Estates  Gold  Miiyng  Co. — the  Robinson  group — has  in- 
formed its  employees  of  the  introduction  from  October  7  of  an 
eight  hours'  day,  bunk  to  bunk,  and  a  weekly  and  an  annual 
holiday  on  full  pay.  Weekly  payments  will  be  introduced  on 
the  West  Rand  Mines  on  September  15.  That  the  labour  situa- 
tion is  still  strained  as  a  result  of  the  recent  troubles  is  shown 
by  an  episode  which  is  reported  to  have  occurred  at  the  Vogel- 
struis  mine  last  week.  A  white  miner,  prominent  in  the  strike 
movement,  was  summarily  dismissed  by  the  managers  for 
being  above  ground  when  he  should  have  been  below  with  his 
shift.  He  threatened  to  call  a  strike,  and  the  other  white 
miners  at  first  refused  to  go  down  unless  he  were  reinstated  ; 
but,  on  the  managers  remaining  firm,  they  eventually  resumed 
work. 

Eckstein  Group  Qcaeterly  Reports. — The  report  of  the  New 
Modderfontein  for  the  quarter  ended  June  30  states  that  the 
development  footage,  exclusive  of  slopes,  was  4,601  ft.,  a  de- 
crease of  119  ft.,  the  main  reef  being  exposed  along  2,510  ft., 
averaging  130s.  2d.  over  11  inches,  and  the  main  reef  leader, 
along  259  ft.,  686s  iid.  over  3  inches.  The  tonnage  crushed 
was  6,200  smaller  at  145,800  tons,  which  yielded  67,631  ozs., 
valued  at  £2&^,it,(>,  a  decrease  of  ;^io,3i8.  The  value  per  ton 
milled  rose  3d.  to  39s.  id.,  and  as  working  costs  were  reduced 
by  2d.  to  19s.  I  id.,  the  average  profit  per  ton  improved  from 
i8s.  gd.  to  19s.  2d.,  the  aggregate  working  profit  being  only 
,^2,631  smaller  at  ;^i39,87g.  Adding  ^^13,125  transferred  from 
mine  development  suspense  account,  besides  sundry  revenue, 
and  providing  for  the  Miners'  Phthisis  Act  contribution,  the 
■"record"  sum  of  ;^i54,456  is  carried  to  appropriation  account, 
an  increase  of  ;^  10,042  over  the  preceding  quarter.  Capital 
expenditure  for  the  three  months  amounted  to  ;^i3,676.  De- 
velopment work  from  the  circular  shaft  disclosed  promising 
reef  values.  The  report  deals  with  the  labour  disturbances, 
which  fir.st  manifested  themselves  on  this  property  on  June  iq. 
The  mill  was  closed  down  only  from  July  4  to  July  8,  but  the 
property  suffered  no  damage.  The  native  labour  position  is 
described  as  serious,  but  recruiting  was  resumed  on  August  5. 
The  labour  force  employed  on  June  30  was  2,905;  by  July  20 
the  number  had  declined  to  2,587.  The  interim  accounts  to 
June  30  show  net  cash  assets  of  ,^300, 162,  after  providing  for 
the  interim  dividend  of  15  per  cent,  declared  in  June,  and  since 
paid.  Cash  in  hand  and  gold  in  transit  totalled  ^^521, 606,  of 
which  ;/^i36,742  represented  the  unexpended  balance  of  working 
capital.  Ferreira  Deep. — In  the  June  quarter  an  increased 
profit  of  ;if2o,90o  was  earned  from  current  ore  treatment,  due 
to  an  increase  of  8,920  tons  in  the  quantity  crushed,  a  decrease 
of  4d.  in  the  cost  per  ton  milled,  and  an  increase  of  is.  per  ton 
on  the  yield.  The  higher  yield  is  attributed  to  the  improved 
grade  at  the  outcrop  mill  on  account  of  the  transference  of  the 
richer  ore  from  the  deep  shafts,  and  the  mining  of  the  rich  shaft 
pillars  at  the  No.  2  outcrop  shaft,  which  has  now  been  closed 
down.  Development  footage  shows  an  increase  of  652  ft ;  No.  i 
incline  was  sunk  118  ft.,  a  portion  of  this  footage  exposing 
leader  of  good  value.  The  station  and  ore  box  at  the  nth 
level  have  been  completed,  and  South  Reef  of  high  value  has 
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been  encountered  in  the  crosscut  south.  Modderfontein  13. — 
Working  costs  ia  the  three  months  ended  June  30  averaged 
15s.  lod.  per  ton,  as  compared  with  i6s.  8d.  in  the  preceding 
quarter.  Development  fcotage  amounted  to  4,439  ft.,  of  which 
3,568  ft.  were  sampled,  and  averaged  in  value  i6(js.  2d.,  or 
39.8  dwts.  over  a  width  of  12  inqhes.  Some  encouraging  values 
are  now  being  obtained  in  the  lov/est  levels  of  the  mine, 
especially  in  the  western  part  of  the  third  level,  of  which  96  ft. 
recently  sampled  gave  an  average  of  1.002  inch  dwts.  Robin- 
son : — In  the  June  quarter  this  company  had  897  ft.  driven, 
exclusive  of  stopes,  the  reef  disclosures  being  as  follows  : — 
Main  reef,  distance  exposed  230  ft.,  width  36  ins.,  a.ssay  value 
I2S.  8d.  ;  leader  630  ft.,  width  43  ins.,  value  50s.  9d. ;  South 
Reef,  no  ft.,  width  18  ins.,  value  57s.  lod.  The  amount  of 
payable  ore  fully  developed  during  the  first  half  of  the  year 
is  estimated  at  53,819  tons,  valued  at  40s.  3d.  per  ton.  Only 
a  small  amount  of  development  footage  is  now  being  done. 
The  percentage  of  the  lower-grade  main  reef  mined  was  slightly 
increased  to  41.3  per  cent.,  and  the  tonnage  crushed  again 
showed  the  large  increa.se  of  13,600  tons,  but  the  yield  was  lower 
by  2s.  8d.  per  ton,  and  the  profit  from  current  ore  treatment  was 
reduced  by  )C^,big.  Costs,  at  13s.  7d.  per  ton,  were  slightly 
lower  than  those  of  the  previous  quarter.  It  is  pointed  out 
that  the  tonnage  crushed  is  a  record  for  the  mine,  and  the 
costs  for  the  quarter  were  the  lowest  for  some  considerable 
period.  The  recent  labour  troubles  on  the  Witwatersrand  did 
not  affect  the  company  in  the  same  degree  as  those  situated 
nearer  the  scene  of  the  original  trouble,  or  closer  to  the  centre 
of  Johannesburg.  Village  Deep. — During  the  quarter  advan- 
tage was  taken  of  a  liberal  supply  of  labour  to  push  develop- 
ment work,  and  the  footage,  at  7,173  ft.,  shows  an  increase 
of  2,977  f*-  <^"  <^^  March  quarter.  The  reef  disclosures  were 
as  follows  :— Main  Reef  Leader,  2,884  f'-i  width  38  ins.,  assay 
value  45s.  4d.  ;  South  Reef,  1,381  ft.,  width  22  ins.,  assay 
value  44s.  i)d.  Ore  blocked  out  and  valued  during  the  first 
six  months  of  the  year  amounted  to  109, ()05  tons,  of  an  average 
value  of  26s.  I  id.  per  ton,  and  a  further  tonnage  of  350,043  tons 
has  been  blocked  out,  but  cannot  as  yet  be  valued. 

KusKiE  (Nir.F.RH)  Tin. — The  first  report  of  this  company, 
which  covers  the  period  from  March  9,  1912,  to  April  30,  1913, 
states  tliat  the  company  increa.sed  its  capital  in  May,  1912,  to 
^70,000  by  the  creation  of  40,000  shares  of  5s.  each,  which  were 
issued  as  fully  paid  in  part  payment  of  two  licences,  and  since 
the  date  of  the  balance-sheet— ».f.,  in  July,  1913— issued  for 
cash  30,000  shares  of  5s.  each,  which  had  been  held  in  reserve 
for  the  provision  of  further  working  capital  when  required. 
Two  leases  have  already  been  obtained  from  the  Government  of 
Northern  Nigeria,  and  two  more  are  expected  to  be  granted  at 
any  time  now.  The  total  area  comprised  in  the  four  leases 
amounts  to  1,272  acres.  The  company  began  winning  tin  ore 
in  August,  1912,  and  down  to  April  30  last  about  92^  tons  of 
tin  ore  were  shipped  to  England  realising  ;f  11,026.  Profit  on 
mining  amounted  to  ;^4,oi7,  making,  with  the  transfer  fees, 
&c.,  a  total  of  ;^4,27i.  London  expenditure  absorbed  ^2,088, 
and  ^599  is  writen  off  for  depreciation,  leaving  a  nett  profit  of 
^1,584,  which  it  is  proposed  to  carry  forward.  The  manager 
estimates  the  expenditure  during  the  coming  year  at  £^°y°o°> 
and  the  output  at  from  250  to  350  tons. 

Geri  River  Tin  Mines. — The  first  report  of  this  company, 
covering  the  period  from  March  6,  1912,  to  March  31,  1913,  is  a 
remarkable  document.  It  will  be  remembered  that  a  property 
in  Nigeria  was  acquired  from  the  Geri  Tin  Syndicate  for  the 
sum  of  ;,f3o,ooo,  that  concern  agreeing  to  apply  for  shares  in 
the  company  to  that  amount.  Though  a  f.ivourable  report  was 
received  from  the  company's  engineer  and  issued  to  the  share- 
holders on  June  4,  1912,  further  prospection  failed  to  justify  it, 
and  ultimately  the  property,  having  been  admitted  to  be  un- 
payable, was  abandoned.  In  consequence  the  board  called  upon 
the  vendor  syndicate  to  provide  another  property,  and  after 
rejecting  several  proposals  accepted  the  "  Helston  Moor  "  and 
"Unity"  group  of  mines,  situated  near  Helston,  Cornwall,  a 
long  way  from  Nigeria.  A  report  on  these  properties  was 
obtained  at  the  expense  of  the  syndicate,  which  accepts  in  pay- 
ment for  these  properties  120,000  fully-paid  shares  of  5s.  each. 
The  total  sum  expended  by  the  company  on  the  Nigerian  pro- 
perty amounted  to  ;^679.  Though  the  directors'  fees  appear  in 
the  profit  and  loss  account  at  the  sum  of  jCSoy,  ;^ioo  only  has 
been  drawn,  the  board  having  decided  to  forego  all  claim  to 
the  balance.     The  accounts  show  a  debit  b.alance  of  ;^7,629. 

Spassky  Copper  Issue. — It  will  be  recalled  that  the  capital 
of  this  Russian  company  was  recently  increased  in  order  to 
provide  funds  for  the  equipment  of  the  Atbasar  property,  and 
holders  of  share  warrants  to  bearer  are  now  reminded  that  in 
order  to  participate  in  the  issue  of  247,454  ordinary  shares  of 
£1  each  they  must  deposit  their  warrants  at  the  offices  of  the 
company  between  September  10  and  October  10.  Holders  are 
entitled  to  subscribe  for  one  new  share  for  every  three  shares 
held.  The  issue  is  being  made  at  par,  and  as  the  existing  shares 
are  quoted  at  3I  the  offer  gives  a  nice  little  bonus  to  share- 
holders. 

Mount  Oxiiie  Mines. — Mount  Oxide  Mines,  Ltd.,  was  re- 
cently registered  at  Somerset  House  with  a  capital  of  ;£■ 500,000 
in  shares  of  £1  each.  The  chief  object  of  the  company  is  to 
adopt  an  agreement  with  the  Fanti  Consolidated  Mines,  Ltd., 
presumably  to  acquire  the  present  Australian  company.  Mount 
Oxide  Mines,  which  has  a  capital  of  /.' 200,000  in  shares  of  £1 
each,  of  which  170,000  are  issued.  There  are  also  ;^3o,o<x)  of 
6  per  cent,  debentures.  Mr.  Kdnuind  Davis  and  the  Consoli- 
dated Crold  Fields  of  South  Africa  are  taking  an  interest  in  the 
concern,  for  the  directors  of  the  new  company  include  H.  J. 
Hill,  W.  Clark,  E.   Davis,  and  R.  G.   Fricker. 


Globe  and  Phoenix. — AccordiD|;  to  mail  advice*  from  Sonth 

Africa  the  new  sands  plant,  which  was  erected  at  a  cokt  of 
about  ;^6o,ooo  and  began  operations  in  January  last,  is  not 
giving  the  anticipated  results,  and  has  been  closed  down  to 
enable  certain  improvements  to  be  effected.  The  capacity  of  the 
plant  was  estimated  at  eight  or  nine  thousand  tons  per  month, 
but  this  has  never  been  realised,  the  quantity  handled  in  July 
being  2,334  tons.  Apparently  the  difficulty  is  in  dealing  with 
the  wet  material,  and  to  overcome  this  the  management  has 
decided  to  instal  ore  driers,  and  it  may  take  a  few  months  t) 
complete  the  necessary  alterations.  The  output  from  this  secticn 
since  it  started  mining  has  been  between  ;^4,ooo  and  ;^5,o.>j 
per  month. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

City  of  Sydney.— At  the  rate  of  5  percent,  per  annum,  placing 
/4,ooo  to  reserve,  ;^i,50o,  to  bank  premises  with  /a. 703 
lorward. 

National  of  India. — Interim  at  the  rate  of  16  per  cent,  per 
annum,  free  tax,  placing  ;f40,ooo  to  reserve,  with  ;f  78,324  forward 

Northern.  — At  the  rate  cf  11  per  cent,  on  the  "  A  "  shares,  and 
a  bonus  of  2  per  cent.,  and  at  the  rate  of  5*  per  cent,  and  bonus  <.f 
I  per  cent,  on  the  "B"  shares.  For  the  preceding  year  ihe 
dividends  were  Ihe  same,  but  the  bonus  on  the  "  .\  "  shares  was 
I  percent.,  and  on  the  "  B  "  shares  J  per  cent. 

MINES. 

Blaauwbosch  Diamonds. — Quarterly  of  4s.  per  share  (80  per 
cent,  per  annum). 

Cordoba  Copper. — Interim  of  6d.  per  share,  pav  able  Sept.  26, 
on  account  of  first  six  months  of  the  year. 

Heawood  Tin  and  Rubber. — Interim  of  i.44d.  per  share,  less 
income-tax,  in  respect  ot  first  six  months  of  1913,  against  5  percent, 
a  year  ago. 

Kalgurli. — Interim  of  4s.  per  share,  less  tax,  payable  Oct.  4, 
same  as  a  year  ago. 

Lahat  Mines. — 6d.  per  share,  free  tax,  payable  i8th  inst.,  against 
IS.  a  year  ago. 

Spassky  Copper  Mine. — Interim  on  account  of  current  year  of 
2S.  per  share,  less  tax,  payable  Sept.  8. 

Utah  Copper. — 75c.  per  share,  payable  Sept.  30. 

MISCELLANEOUS. 
A.  F.  Stoddard  and  Co. — 2  per  cent,  on  the  ordinary  shares  for 
year  ended  June  30  last,  against  3  per  cent,  a  year  ago. 

Alabama,  New  Orleans,  Texas,  and  Pacific  Junction  Railway^. 
— In  respect  of  year  ended  June  30: — New  Orleans  and  North- 
Eastern  Common  stock,  5  per  cent.  ;  Alabama  and  Vicksburg 
Common  stock,  7  per  cent.  ;  Vicksburg,  Shrevepon,  and  Pacific 
Preferred  stock,  5  per  cent.  The  declaration  of  a  dividend  on  the 
Vicksburg,  Shreveport,  and  Pacific  Common  stock  will  be  con- 
sidered by  the  board  of  that  company  at  a  later  date. 

British  and  American  Mortgage. — Interim  for  half-year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares,  payable  Sept.  22. 

British  and  Canadian  and  General  Investment. — Interim  at  the 
rate  of  4  per  cent,  per  annum  for  half-year  ended  June  30,  payable 
Sept.  30,  same  as  a  year  ago. 

Consolidated  Gas,  Electric  Light,  and  Power  of  Baltimore  -  - 
Quarterly  of  ij  per  cent.,  or  at  the  rate  of  6  per  cent,  per  annum, 
on  the  common  stock,  payable  Oct.  i. 

Court  Line. — Interim  at  the  rate  of  8  per  cent,  per  annum  for 
six  months  ended  June  30.  payable  Sept.  15,  against  6  per  cent,  a 
year  ago. 

Davis  and  Timmins. — Interim  on  the  ordinar)-  shares  at  the  rale 
of  6  per  cent,  per  annum  for  half-year  ended  June  30,  same  as  a 
year  ago. 

Elliott's  Metal. — For  16  months  ended  July  31  on  the  ordinary 
shares  at  the  rate  of  7J  per  cent,  per  annum. 

General  and  Commercial  Investment  Trust. — Interim  for  half- 
year  to  Aug.  31  at  the  rate  of  4  per  cent,  per  annum  on  the  deferied 
stock,  same  as  a  year  ago. 

Indemnity  Mutual  Marine  .Assurance. — Interim  of  5s.  per  share, 
free  ot  tax,  payable  Oct.  i.  same  as  a  year  ago. 

Jay's. — Interim  at  tke  rate  of  5  per  cent,  per  annum,  less  tax. 
payable  Sept.  30,  same  as  a  year  ago. 

Lincoln  Wagon  and  Engine. — Interim  at  the  rate  of  13  per  cent. 
per  annum,  against  10  per  cent,  a  year  ago. 

Mazawattee  Tea. — Interim  at  the  rate  of  5J  per  cent,  perannnm, 
less  tax,  on  the  preference  shares  for  half-year  ended  June  2t. 

Nicholsons.— Interim  at  the  rate  of  6  per  cent,  per  annum  for 
half-year  ended  Aug.  12.  payable  Sept.  29,  same  as  a  year  ago. 

Panawal  Tea. — Interim  at  the  rate  of  20  per  cent,  per  annum  /or 
half-year  ended  June  30,  payable  Sept.  5. 

Prince  Line. — Final  of  11  per  cent.,  a  total  of  15  per  cent,  for 
the  year  ended  June  30,  against  10  per  cent,  for  previous  year. 

St.  George  Rubber. — Interim  of  7J  percent.,  payable  Sept.  22, 
against  15  per  cent,  a  year  ago. 

Scottish  Ceylon  Tea. — Interim  of  3  per  cent.,  payable  Sept.  20, 
same  as  a  year  ago. 

Singleton  and  Cole. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  same  as  a  year  ago. 

Southern  Ontario  Land. — First  interim  of  6d.  per  share,  being  at 
the  rate  of  5  per  cent,  per  annum,  for  period  ended  June  30. 

Straits  Rubber. — Second  interim  of  jo  per  cent  ,  less  tax,  on 
account  of  year  ending  Dec.  31. 

Siingei  Salak  Rubber. — Interim  of  5  per  cent.,  payable  Sept.  18, 
against  12^  per  cent,  a  year  ago. 

William  Whitrley. — Interim  on  the  ordinary  shares  at  tbe  rate 
of  5  per  cent,  per  annum,  less  tax,  payable  Oct.  i,  sane  a  year  ago. 


336 


XTbe  Jnvestors'  TReplevp. 


SKI'TKMrjER    6,     1913. 


MINING     RETURNS. 

Amalgamated  Zinc. — 44.454  tons  tailings,  produced  12,248 
tons  zinc  concentrates,  produced  ;f 35,585  ;  profit  spelter  at  fz\  per 
ton,  ;f  14,629. 

Balagbat.— 3.600  tons,  1,131  ozs.  ;  8,621  tons  tailings,  308  ozs. 

Barramia, — 345  tons,  422  ozs. 

Bisichi  Tin. — 35  tons;  shipments,  10  tons. 

Blaauwbosch  Diamonds.— 8,043  loads  yielded  1,601  carats 
(average  per  loo  loads,  20.00)  ;  profit,  /■i,90o. 

British  Broken  Hill  Proprietary. — 9,479  tons  crude  ore  pro- 
duced 1,331  tons  lead  concentrates,  containing  S25  tons  lead  and 
30,612  ozs.  silver  ;  also  6,427  tons  zinc  tailings  and  699  ions  slimes. 

Casey  Cobalt. —Week  30th  ult.  :— Value,  £7.,^ztj\  profit,  ^1,827. 

Champion  Reef.— 18, 575  tons,  8,733023.  ;  29,540  tons  sand  and 
slimes,  2,622  ozs   ;  total,  11,355  ozs. 

Cobalt  Lake  Silver. — Week  30th  ult. :— Value,  ;^2,674  ;  profit, 
^1,646. 

Consolidated  of  New  Zealand.— Wealth  of  Nations:  1,620  tons, 
yielded  ^2,722 ;  profit,  i-]oz.  Progress :  3,300  tons,  yielded 
£3.937:  profit, /i, 046.  Blackwater:  3,872  tons,  yielded /6,974  ; 
profit,  ;^3, 299. 

Cordoba  Copper. — Production,  300  tons  copper  bars.  Value, 
^20,300,  making  a  total  value  of  copper  obtained  for  the  eight 
months  this  year  /i5i,47o. 

Crown  Diamond. — 18,409  loads  yielded  2,044  carats. 

Frank  bmith  Diamond. — 26,726  loads  yielded  992  carats.  Official 
"ote. — Washing  will  be  temporarily  suspended  on  Saturday, 
September  6,  to  carry  out  the  alterations  to  machinery  recom- 
mended by  the  managing  director.  The  plant  has  been  inspected 
by  an  independent  engineer,  who  confirms  that  alterations  can  be 
effected  within  a  fortnight,  and  should  result  in  great  improvement 
of  yield. 

Gibraltar  Consolidated. — 520  tons,  386  ozs.  ;  concentrates, 
no  ozs.  ;  cyanide,  60  ozs.  ;  value.  ;f 2,050. 

Great  Cobar. — Aug.  :  546  tons  copper,  2,746  ozs.  gold,  10,143 
oz<.  silver.     Estimated  value,  ;f 52, 105.     Expenditure,  ;f38, 518. 

Hampden  Cloncurry  Copper.— 6,126  tons  ore  produced  575  tons 
blister  copper,  containing  568  tons  copper,  155  ozs.  gold,  and 
4,988  ozs.  silver, 

Hutti  (Nizam's). — 1,620  ozs.  from  2,325  tons  ;  tailings,  190  ozs. 
from  1,650  tons  ;  total,  1,810  ozs. 

Kyshtim  Corporation.- Ore  raised  total  24,208  tons;  average 
assay,  3.01  percent  copper.  Of  this  ore  5,178  tons  came  Irom 
development  and  19,030  tons  from  the  stopes.  Ore  smelted,  27,075 
tons;  blister  copper  produced,  419  tons,  equivalent  to  about  411 
tons  of  pure  copper.  Refinery  :  Output  of  cathodes  (copper  refined 
from  blister),  647  tons  ;  estimated  sale  value  of  cathodes  and  pre- 
cious metals  recovered,  ;f65,97o. 

Lahat.— Produced  43  tons  tin  ore ;  value,  ^5, 050.  In  addition 
a  profit  of  /370  has  been  realised  from  tin  ore  produced  by 
tributers. 

Lena. — Gravel  mined  and  hoisted,  549,384  cubic  yards  ;  gravel 
washed,  456,218  cubic  yards  ;  gold  produced,  inclusive  of  nuggets, 
tributers,  and  gold  from  development  assays,  179,561023.;  value, 
^670,146. 

Lloyd  Copper.— 3,675  tons  of  ore  treated  for  gi  tons  copper. 

Malayan  Tin  Dredging.— Produced  300  piculs  (18  tons)  of  tin 
ore ;  value,  ;^i,87o. 

Mills'  Day  Dawn  United.— 300  tons  ;  value,  including  residues, 
i423- 

Mons  Cupri  (Whim  Well). — 90  tons  copper  ore  5  per  cent 

Mount  Boppy. — Clean  up  from  6,006  tons  gave  1,108  ozs.; 
cyanide,  205  ozs.;  slimes,  1,858  ozs.;  total,  3,171023  ;  value, 
;f8.925. 

Mount  Elliott.— Treated  3,596  tons  ore,  producing  386  tons 
blister  copper,  containing  649  ozs.  gold  and  1,006  ozs.  silver. 

Mysore.— 25,767  tons,  17,037  ozs.;  22,899  tons  tailings  and 
slimes,  2,506  ozs. 

Naraguta  E.xtended  (Nigeria)  Tin.— Aug.,  40  tons  ;  July  output, 
25  tons. 

New  Brilliant  Freeholds.— 268  tons ;  value,  including  residues, 
£667. 

New  Ravenswood.— 835  tons  ore,  value  /i,22i  ;  91  tons  con- 
centrates, value  /531  ;  from  the  tailings  treatment  plant,  28  tons 
concentrates,  value  /122  ;  total,  £1,874  ;  loss,  £691. 

New  Vaal  River  Diamond.— Diamonds  registered  to  ^33,500. 

North  Anantapur. — 2,000  tons,  911  ozs. 

North  Broken  Hill.— Week  Aug.  30:  Treated  6,272  tons  crude 
ore  assaying  15.5  per  cent,  lead,  and  7.6  ozs.  silver  per  ton,  and 
produced  1,080  tons  concentrates,  containing  729  tons  11  cwt.  lead 
and  25,920  ozs.  silver. 

Nundydroog.  —  7,500  tons,  6,008  ozs.  ;  8,033  tons  tailings, 
661  :02s.  ^  ' 

Ooregum— 12.892  tons,  6,215  ozs.;  11,623  tons  tailings,  1,466 
ozs.  ;   1,880  tons  slimes,  335  ozs,  ;  total,  8,016  ozs. 

Onemtal  Consolidated.— Clean  up  for  Aug.,  $148,715. 

OroviHe  Dredging.— Gross  returns  week  Aug.  9,  85,770.90,  three 
dredges 

Or^-.— Treated  116,080  cubic  yards  of  gravel,  producing  gold 
value  ;f  10,342.     In  addition,  tributers  produced  gold  10  the  value 

of  £I,OIO. 

Rayfield  (Nigeria)  Tin.— Output,  50  tons  ;   shipped,  49  tons. 
.   Renong  Tin  Dredging.— Tin  ore  won  second  half  Aug.  313  piculs, 
equivalent  to  18  tons  12  cwt. 

Roberts  Victor  Diamonds.— 17,847  loads  washed,  yielding  4,898! 
carats,  equal  to  27-44  carats  per  100  loads, 

St.    John   del   Rey.— Gold   produce,    ;f35,500 ;    yield    per    ton, 

Scottish  Gympie.— 7,300  tons,  1,750  ozs. 

Sopa  Diamond.— 20,670  loads  yielded  16  carats,  estimated  value 
£91,  or  id    per  load.     Shipped  221  carats,  estimated  value  £1,282, 


August  28.  In  the  cablegram  the  manaE;er  adds: — Have  been 
stopped  for  seven  days  for  want  of  fuel.  Fuel  supplies  will  allow 
us  to  wa^h  until  end  of  September.  During  month  of  September 
other  parts  of  paddock  will  be  tested.  Judging  from  result  of  work 
done  during  month  of  June  and  two  following  months  there  is  so 
much  very  low  grade  ore  that  proposition  not  payable  worked  with 
present  system,  I  propose  to  as  soon  as  I  can  make  arrangements 
return  discuss  with  board  of  directors  future  policy.  In  the  mean- 
time will  arrange  further  tests  with  hand  washing  pan. 

South  Crolty, — 5,950  tons  yielded  £^8,127. 

Sulphide  Corporation, — 16,697  tons  ore  milled,  producing  2,833 
tons  lead  concentrates,  which  assayed  32  ozs.  silver,  65  per  cent, 
lead  per  ton,  together  with  5,395  tons  of  zinc  concentrates,  assay- 
ing 16  ozs.  silver,  9  per  cent,  lead,  46  per  cent,  zinc  per  ton.  In 
addition,  228  tons  lead  ctjncentrates  produced  in  de-leading  plant, 
assaying  43  ozs,  silver.  61  per  ce'.t.  lead  per  ton,  3,260  tons  lead 
concentrates  and  purchased  ores  smelted,  producing  1,289  tons  lead 
bullion,  containing  2,900  ozs,  gold  and  103.120  ozs,  silver. 

Tasmania  — 4,357  tons.  1.035  ozs.  ;  1.680  tons  cyanide.  55  ozs.  ; 
411  tons  concentrates  ;  149  tons  accumulated  concentrates,  and  833 
tons  cblorination  tailings  for  637  ozs.  ;  total,  1,727  ozs. 

Tingha  Consolidated  Tin. — Produced  13  tons  19  cwt.  tin. 

Tolima. — no  tons,  value  £^5,500  (fine  silver  at  29d.  per  oz.)  ; 
profit,  /700. 

Tronoh. — 182  tons  tin  ore;  value,  £20,200  ;  net  profit, /s, 500. 
In  addition  a  profit  of  /140  has  been  realised  on  19  tons  produced 
by  tributers. 

Wanderer  (Selukwe).— 12,462  tons,  1,332  ozs.  ;  value,  £^,oi(>. 

Welgedacht  E.xploration. — .■Vugust  output  6,528  tons.  (July, 
12,833  ton-). 

Whim  Well  Copper. — Production  of  copper  ore  66  tons  19  per 
cent.;  707  tons  11  per  ceut.  ;  1,036  tons  3  per  cent.  Tonnage 
available  for  shipment,  1,373  tons  loj  per  cent.  Shipped  39  tons 
copper  ore  16  per  cent. 


Answers  to  Coppespondents. 

*.*  A  Koy  to  these  Answers  will  be  posted  early- 

each     week    for    a     subscription    of     ONE 

GUINEA  per  annum,  lis.  for  six  months,  or 

Bs.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodgod 

with  the  Publisher. 

Indicus. — (i)  At  present  an  excellent  security  of  its  type,  and  last 

report  was  encouraging  for  the  future,  but  reaction  must  come  one 

day,  and  perhaps  if  you  have  a  profit  of  substance  you  might  as 

well  take  it,  and  make  the  exchange  suggested.     The  rise  in   these 

shares  should  be  larger  and  surer.    (2  and  3)  British  Westinghouse 

/3  preference  shares  at  not  more  than  £1.     (4)  On  the  whole  this 

exchange  seems  prudent.     We  hear  contradictory  accounts  about 

the  company,  but  there  can  be  no  doubt  it  has  lost  ground  it  may 

never  be  able  to  recover.     The  shares  you  propose  to  buy  appear 

sure  of  a  substantial  advance  by-and-by.    We  have  really  answered 

only  three  questions,  and  therefore  owe  you  is. 

M.  R. — (i)  Furness  ordinary.  (2)  South-Western  deferred. 
(3)  Mersey  ordinary.  But  may  we  venture  to  point  out  the  incon- 
venience of  giving  such  replies  without  qualification  or  explanation 
in  the  paper  ;  also  the  fact  that  such  answers  are  usually  much 
more  costly  to  the  querist  than  a  letter,  because  mention  of  securi- 
ties in  its  columns,  even  when  no  comment  is  made,  almost 
invariably  sends  the  price  up  ? 

Aliquis. — Well,  they  were  first-class  in  their  day  and  hour,  and 
we  cannot  recommend  you  to  sell  them  now.  No.  i  seems  likely 
to  improve  a  little,  and  also  Nos.  2  and  3.  In  fact,  we  should  be 
disposed  to  recommend  averaging  in  these  instances.  No.  3  is 
probably  depressed  through  the  receni  death  of  the  founder. 
No.  2  has  considerable  reserves,  and  the  last  report  on  No.  i  was 
encouraging.  As  for  No.  4,  the  shares  are  full  priced,  looking  at 
the  yield,  and  it  is  only  too  probable  that  large  sums  might  have  to 
be  written  off  for  depreciation  ;  but  hold  on  nevertheless,  as  the 
business  is  good.  No.  5  we  see  small  chance  of  improvement  in. 
But  the  market  says  a  "  boom  "  is  coming.  We  fear  that  is  too  san- 
guine, but  by  holding  on  you  may  get  a  better  price,  par  perhaps. 
Meantime  the  dividend  seems  tolerably  sure.  (6)  A  faint  improve- 
ment has  taken  place  here,  and  for  the  reason  just  given  we  cannot 
advise  a  sale  now, 

B,  J.  J, — No.  But,  indeed,  we  do  not  feel  competent  to  give 
useful  advice  here.  Price  movements  are  so  entirely  a  matter  of 
sentiment,  AH  we  can  feel  tolerably  sure  about  is  that  intrinsically 
the  shares  look  dear  enough. 


Western  Australian  Bank. — Kanowna  office  has  been  re-opened 
as  a  sub-branch  of  Kalgoorlie  branch,  Western  Australia. 

The  Bank  of  Hritish  North  America  has  opened  a  branch 
at  150  Mile  House,  B.C. 

L.vKE  Slperioh  Corporation. — Nett  earnings  for  July  through 
the  operations  of  all  its  subsidiary  companies,  $302,321  ;  increase 
$115,742. 

"  Cotton  Crop  Movements,  Season  1913-14,"  has  come  to  hand 
too  late  for  noiice  this  week.  It  is  issued  by  the  London  and 
Lancashire  Fire  Insurance  Co,,  and  contains  two  new  and  original 
tables.     All  in  the  cotton  trade  know  the  value  of  the  work. 

State  of  Para.  —  Messrs.  Seligman  Brothers  have  received  cable 
advice  of  a  further  remittance  cf  £2,289,  making  a  total  to  da"e  of 
;f  75, 510  for  the  service  of  the  1901  and  1907  loans. 

Cuban  Telephone. — Gross  operating  income  for  August,  $80,947  '■ 
nett,  $57,079  ;  gross  income,  $23,214.  Aggregate  gross  income 
lor  eight  months  to  August,  $611,468;  income,  $184,717, 
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Joint   Stock   Companies'   Exhibits 
Critically    Analysed    and    Compared. 

BANK    OF    BRITISH    NORTH    AMERICA. 

Comparison  of  earnings  <;aiinot  be  made  with  the  correspond- 
ing half-year  because  the  accounts  made  up  on  .May  31  last 
cover  six  months,  whereas  those  of  a  year  back  were  only  for 
five  months.  Hut  wfe  can  see  that  business  must  have  been  good, 
for  profit,  including  £u),20i  brought  forward — an  amount  about 
the  same  as  last  year's— was  jC'Ji.oHS  for  the  past  half-year 
against  .^7y,oji  for  the  five  months  covered  by  the  report  of  a 
year  ago.  The  directors  again  pay  a  dividend  of  40s.  per 
share,  or  at  the  rate  of  8  per  cent,  per  annum,  less  tax,  and 
have  jfii,7-!3  more  at  ;f47,So7  left  to  carry  forward.  Out  of 
profits  the  widows  and  orphans  of  the  staff  get  ^^768,  the  life 
insurance  fund  ^'20,082,  the  pension  fund  ;^4,3i2,  sums  aggre- 
gating ;i'2,334  more  than  last  year's.  The  balance-sheet  com- 
parison shows  an  increase  of  ^^30,000  in  the  reserve  fund, 
making  it  ;^6oo,ooo,  deposits,  iV-c.,  are  down  ^^35^1803  to 
;^7, 569,104,  and  note  circulation  up  ;^68,()Oo  to  ^^919, 129. 
The  item  of  a  year'  ago,  "  bills  payable  and  other 
liabilities,  ;^i,9i3,i55,"  is  now  split  into  "  acceptances, 
;^i,96o,53o,"  and  "other  liabilities,  including  provision  for 
contingencies,  ^1,090,920."  It,  therefore,  seems  that  the  liabili- 
ties under  these  heads  have  risen  ^Ti, 138,295  in  the  course  of 
the  year.  Cash  is  lower  by  £4Z,i)i)i  at  ;f  1,3591189  and  call  and 
short  notice  money  by  ;^79,234  at  ^^2, 043, 836.  Also  investments 
have  shrunk  ;f4,786  to  /.578,i3''),  but  bills  receivable,  loans,  &c., 
a  mixed  entry  of  ^^8. 921, 267,  show  an  expansion  of  ;f978,59i 
and  bank  premi.ses  have  r-sen  in  book  value  ^[^40,529  to  ^^307, 657. 
The  "deposit  with  the  Dominion  Government  for  security  of 
the  general  bank-note  circulation  "  is  likewi.se  ^^5,730  higher 
at  ^46,338,  and  the  total  of  the  balance-sheet  is  greater  by 
^897,838  at  /:  13,256,424. 

COMMERCIAL    BANK    OF   AUSTRALIA,    LTD. 

After  making  provision  for  the  usual  charges,  including  the 
loss  of  the  Special  Assets  Trust  Co.,  the  profits  for  the  halfyear 
ended  June  30  amounted  to  ;^i5').()56,  or  an  increase  of  ;^7,i48. 
Against  this  salaries  took  £3,10^  more  and  rent,  &c.,  jCi.oyH 
more,  leaving  a  nett  gain  of  £2.1)67  at  ^,^68,076.  Adding 
;/J'6,36o,  or  ^1,482  more  brought  forward,  the  amount  to  be 
dealt  with  was  ^4,449  up  at  £7^.436,  and  after  paying  the 
usual  dividend  at  the  rate  of  3  per  cent,  per  annum  on  the  pre- 
ference shares,  an  extra  ^5,000  at  ^30,000  is  set  aside  for  re- 
instatement of  capital.  Then  ,.^5,000  is  again  written  oft  bank 
premises,  but  nothing  is  put  to  officers'  guarantee  and  provident 
fund  compared  with  ^2,000  a  year  ago,  and  the  balance  carried 
out  is  increased  b\'  ^f  1,440  to  ^7.675.  The  estimated  deficiency 
in  connection  with  the  Special  .■\ssets  Trust  shows  a  further 
decrea.se  of  £6i,n()S  at  £Hiii.!ic,q,  and  the  nett  actual  capital  is 
j^6i,i23  up  at  ,1^  1,371,135.  In  cirimon  with  mo.st  Australian 
banks  the  other  cha,nges  in  the  balance-sheet  indicate  that  there 
has  been  some  contraction  in  the  volume  of  business  during  the 
half-year.  Government  deposits  not  bearing  interest  are 
;f  94,915  down  at  ,1^' 56,995,  and  tliose  bearing  interest  ^82,611 
down  at  jf4i4,6o5,  while  in  other  deposits  there  is  a  decrease 
of  ^122.704  to  ^3,203,944  in  those  non-interest  bearing, 
again.st  an  increase  of  ,1^113,300  to  ;^2,646,357  in  those  bearing 
interest.  Bills  in  circulation  also  are  ^^253, 398  lower  at 
^'360,778,  and  notes  in  circulation  have  dropped  by  ;^8,o49  to 
jf  13,167.  On  the  other  hand,  cash  and  Australian  notes  come 
to  2^137,048  more  at  /i, 523, 715.  and  money  at  call  and  short 
notice  in  London  is  ^^257,000  up  at  ;^r,ii2,ooo,  but  bills  and 
remittances  in  transit  are  ^^160, 431  less  at  ^^359, 487,  and  in- 
vestments and  other  it(°ms  amongst  the  cash  assets  show  small 
decreases.  Bills  discounted  and  advances,  too,  show  a  reduc- 
tion of  ^590,385  at  j/^5, 189,481.  The  contingent  liability  in 
connection' with  "the  dopnsits  in  (he  Special  A.ssets  Trust  snows 
a  decrease  of  ^^216,266  at  /547.fi57,  and  against  this  the  esti- 
mated value  of  the  contingent  assets  is  ^^^163, 000  down  at 
/■7r,ooo. 

BANK    OF    VICTORIA,   LTD. 

Gross  profits  for  the  June  halfyear,  after  providing  for, in- 
terest, rebates,  taxes,  &c.,  were  2^1,652  up  at  ;,f  11 5.644,  and 
■with  ;^i7,843  brought  in  gave  /i33'4'*6.  or  /1.730  more.  Of 
this  current  exp<>n-4es  took  an  extra  ^£1,357  at  /^53,663,  leaving 
/■  79,823  to  be  dealt  with,  out  of  which  the  dividend  at  the  rate 
of  6  per  cent,  per  annum  is  repeated  on  the  ordinary  shares, 
;fi5,(xio  is  put  to  reserve  against  nothing  a  year  ago,  and  the 
sum  carried  out  is  reduced  by  ^9,627  to  ^20,483.  Notes  in 
circulation  .show  a  further  rediirtion  of  ^^4,812  at  ^"10,578,  and 
bills  in  circulation  are  /3S7,o"i  down  at  ^244,013.  Deposits 
are  smaller  under  all  heads,  tlie  Government  balances  not  in- 
terest bearing  being  jf 30,867  down  at  /" 20.333,  and  tho.se  bear- 
ing interest  ,^74.337  down  at  /.'63q,I99,  and  other  deposits 
showing  decreases  of  ^'65,337  to  i?i,993,545  and  £113.714.  to 
£3'77'y°(^  re.spectively.  Against  these  cash  a.ssets  amount  to 
.^2,151,077,  or  an  increase  of  £3U-;.$46,  which  is  entirely  due  to 
coin,  bullion.  Australian  notes.  Xi .,  a.s  bills  and  remittances  in 
transit  and  balances  due  from  other  banks  are  both  lower.  Bills 
discounted  and  other  advances  have  been  reduced  by 
/ 1,002,390  to  £6,(X)i.(iio,  and  the  aggregate  of  the  balance 
sheet  is   ^,'647,435  smaller  at  /.S. 009,698. 

NATIONAL   BANK   OP   INDIA,   LTD. 

fn  the  half-year  ended  June  ,v'  last  gross  profit  n-se  ^'0,219 
to  ^'249,215,  and  current  expenses  were  jt4,i75  higher  at 
^^^14,899.  By  giving  j^'io.ixio  less  at  /4o,ooo  to  the  re- 
serve, by  which,  however,   it  is  raised  to   /■i,o4o,ooo.  the  nett 


profit  is  brought  out  ^^25,684  higher,  partly  because  the  balaixe 
brought  forward  was  £  lo'fijt)  above  that  of  the  correspondiag 
half  of   last  year.     Then  the  interim  dividend  is  raixed   to  16 
per  cent,  per  annum,  tax  free,  against  12  per  cent.,  the  figure  of 
a  year  ago,   and  still   ^^5,684  more  at  £7^,324  will  remain  to 
be  carried  forward.     The  balance-sheet  reveals   an  increase  of 
£^^t"34  in  the  liabilities  on  deposit  and  other  accounts,  making 
them  /■  14,086,41/),  acceptances  are  ^^238,779  higher  at  £^^21,137, 
and    "  loans   payable    against  security    per   contra "    jf  225,00 
"P  *t   ^575.<»).      Among  assets   cash  and   bullion  are  together 
£ii(),()2r)  higher  at  ^3,617,074,   sterling  investments  are  about 
^77,288  lower  at  ;i'6</j,887,  but  Indian  rupee  paper  held  is  up 
^24,290  at  ;^205,225.     Bills  of  exchange  held  show  an  increase 
"f  ,if4^3.3'8  at  ji'5,976,171,  but  discounts,  loans  receivable,  in:., 
form  an   item  down   /i  58,282  to  /6, 923, 148.     The  total  of  the 
balance-sheet  is  ^656,848  higher  at  ^18,469,011. 
STICL    CO.   OF   SOOTLANO,  LTD. 
The    improvement    in   trade  during   the   past   year   did    not 
help  this  company  to  any  material  extent,  although  its  r^itput 
of   fini.shed  material  in  the  12  months  ended  July   17  exceeded 
that  of  any   fcn-mer   j-ear,   and   realised   better   prices.      These 
advantages   were   more  than  rreutralised   by  the  higher  cost  of 
raw   materials    and   advances   in   wages,    and    after    providing 
^31,661,  or  ;£4,iio  more,  for  expenditure  on  reconstruction  c>f 
plant,   &c.,   the  nett  profits  showed    a  decrease    of    ;^4,i4o  at 
;^9i.236.     The  balance  brought  in,  however,  was  ;f  10,765  larger 
at  .;^i9,042,  so  that  the  disposable  total  of  ;f  110,278  was  ;f6,625 
up.     Debenture    interest    and   other   charges   took    rather   more, 
but  in  addition  to  paying  the  usual  dividend  of  10  per  cent.,  the 
directors  are  able  to  put  an  extra  ;^5,ooo  at  ;£'30,ooo  to  reserve, 
and  still  have  ;^2o,434,  or  ;^i)392  more,  to  carry  forward     Dur- 
ing  the   year   a   further   ;f5,200  of  the   "A"   debenture   stock 
was  paid  off,  and,  on  the  other  hand,  property  and  fixed  plant 
was  reduced  by  ;^3,866  to  ;^58o,832  and  loose  plant  and  tools 
by  ^1,686  to  2"4o,38i.     Floating  stocks  have  risen   by  no  less 
than    ;£'53,76o    to   ^200,435,    and   debtors    are   ;fi6,392    up    at 
;^26i,575,    while  cash   and    bills   receivable    have   dropped    by 
^10,602  to  ^^25,360.     .Against  these  creditors  come  to  /25.581 
more  at  ;^i49,2i8,  and  the  reserve  for  workmen's  accident  com- 
pensation has  been  increased  by  £2.27f>  to  ;f  14.276. 
DALMELLINCTON     IRON    CO.,    LTD. 
With  trade  in  both  iron  and  coal  exceedingly  good,  this  com- 
pany did  very  well   in   its  year  ended   June  30,  and   in  spite 
of  the  heavy  burdens   imposed   by  the   Coal   Mines   Acts,   and 
other  recent  legislation,  the   gross  profits  showed  an  improve 
ment   of    .^10,936    at    ;f52,4i6.     The    balance    brought    in    was 
;£'i',226  larger  at  /'i;,76i,   giving  a  disposable  total  of  /'58.177 
or    ^12,162  more,   and  out  of  this  the  directors  have  written 
off  an  extra  ^4,744  at  /'i9,336  for  depreciation  and  redemption. 
They  also  transfer  ^7,000  to  general  reserve,  against  £4.^3(->  a 
year  ago,  after  which  they  raise  the  dividend  on  the  ordinary 
shares  by  another  2;i  per  cent,  to  10,  and  carry  forward  only 
^80  more  at  ^£'5.841.     Property  account  has   been   reduced    by 
;^iS,84i  to  £277.-Kc\-;.     During  the  year  /4,9i';  was  added  to  the 
nominal  value  of  the  investment   in  Consols,  and  the  directors 
then   take    the    very   commendable   step   of    writing    down    the 
holding  to  70,  making  the  book    value  ^^14,000.     Debtors  owe 
^■15,334  less  at  ^£26,682,  but  stocks  are  j£'9,i42  larger  at  £7fi.%37. 
and  cash  has  risen  by  ^13.650  to  ;^3i,246,  while  on  the  other 
hand  there  is  a  reduction  oi    ;f34,2io   to   ^48,698  in  sundry 
creditors. 

PALACE  THEATRE,  LTD. 
The  12  months  ended  July  26  again  proved  a  satisfactory 
period  for  this  company,  its  total  earnings  having  risen  by 
£iifi74  to  ^117,816.  Expenses  were  ^^9,094  heavier  at 
^94.831,  but  there  was  no  special  outlay  to  be  written  off  this 
time  compared  with  ^{^4. 598.3  year  ago,  and  with  /3,i92  less 
at  ^2,027  brought  forward  the  disposable  surplus  was  ^^3.986 
up  at  ;^25,oi3.  Out  of  this  a  dividend  of  20  per  cent,  is  paid, 
making  the  fourth  consecutive  distribution  at  that  rate,  and  the 
balance  carried  forward  is  increa.sed  to  ;^7.oi3.  No  attempt, 
however,  has  yet  been  made  to  write  down  the  property  account, 
which  stands'in  the  balance-sheet  at  ^^172. 582  "as  taken  over 
from  the  old  company."  and  the  reserve  of  ;f35,ooo  could  be 
.strengthened  considerably  with  advantage.  Investments  repre- 
senting this  fund  have  been  redured  by  ^2,960  to  ;£'32.48s 
through  a  sale  of  the  Cor^ols  held,  and  C3,sh  in  hand  is  ;f  3.501 
up  at  ^^23,475.  Current  liabilities  come  to  ;^4.ot4  less  at 
jf  2,393,  against  a  decrease  at  £431  to  £3,717  in  sundry  debtors. 


LriGH  Mtm.S  Co.,  l.Ti). — Cross  profits  for  the  la  months 
ended  Augii.st  2  arriounted  to  j^ig,6i2,  or  an  increase  of  £<Ht, 
and  after  providing  for  interest,  depreciation,  I'tc.  the  nett 
b-ilance.  including  i.155  less  at  /■1.041  brought  in,  was  _|f  1.326 
up  at  ;£'i4,544.,  Vreference  dividend  having  been  met,  the 
ordinary  shares  again  get  8.  per. cent.,  and  another  £<i:om  is 
added  to  reserve,  leaving  £.i',3^7  to  be  carried  forward. 
.Atjiiinst  a  depreciation  allowance  of  ;^3.59i,  the  outlay  for  the 
year  was  ;f  i,68i,  making  a  nett  reduction  of  £j.oto  to  /'4i,q84 
in  property  and  plant  account.  Stocks  are  ;^io,47o  larger  at 
/'91.462,  and  debtors  have  risen  by  ;f  5.439  to  /■$4,34o,  while 
sundry  creditors  are  ^6,421  up.  at  ;if3o,i99,  and  liabilities  for 
debentures  and  loans  are  /qSi  higher  at  /'27.275. 

WiRR.M.  R.tiLWAV  Co. — Nett  earnings,  for  the  June  h.i1f-ye«r 
amounted  t-o.  £7,7=.(>.  or  a  decrease  of  jf  2,545,  Including 
/■3,642  brouiht  in,  the  available  surplus  was  ;^7i6  down  at 
^^11,398,  and  as  intere.<t  charges  required  ^923  more,  the 
balance  parried  forward,  after  meeting  preference -dividends 
was. ^1,639  smaller  it  £474.  Capital  expenditure  for  the  half- 
year  was  /3,244,  but  /6,8oo  was  raised  on  loans,  and  the 
debit  balance  was  reduced  by  £j.ti$7  to  jf  26,454. 
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September  6,   191 3.      > 


COMPANY    MEETINGS. 

WORKINGTON    IRON   AND   STEEL- 

The  fourth  annual  general  meeting  of  the  Workington  Iron 
and  Steel  Co.,  Ltd.,  was  held  at  the  registered  office  of  the 
company,  Moss  Bay,  Workington,  on  Friday,  August  29,  Sir 
John.  S.  Randies,  M.P.  (chairman)  presiding. 

The  Secretary  having  read  the  notice  convening  the  meeting 
and   the  auditors'  report, 

The  Chairman  said  he  need  not  enlarge  on  the  various  items 
of  the  balance-sheet  at  any  length,  but  as  12  months  ago  his 
first  word  was  one  of  disappointment,  so  he  thought  his  first 
word  that  morning  might  be  one  of  satisfaction,  that,  after  12 
months'  arduous  work  for  the  concern  with  which  they  were 
all  so  intimately  connected,  they  were  able  to  present  to  them 
;i  balance-isheet  which,  at  any  rate  as  far  ai  his  judgment  went, 
fairly  represented  what  they  might  reasonably  expect  a  concern 
of  that  sort  to  do.  Perhaps  of  the  various  features  of  the 
balance-sheet  that  struck  them  when  they  came  to  look  at  them 
the  first  item  would  probably  be  the  expenditure  on  capital  ac- 
count. That  had  been  very  substantial.  As  chairman  of  the 
company,  he  had  to  look  with  a  very  jealous  eye  on  proposals 
for  the  expenditure  of  large  capital  sums;  but,  as  they  all  knew, 
in  connection  with  a  concern  of  that  magnitude,  it  was  quite 
impossible  to  say  that  they  had  closed  the  capital  expenditure 
account.  If  they  were  to  live  in  the  future  they  must  have  an 
eye  to  the  future,  in  keeping  their  works  up  to  date  as  far  as 
possible.  What  they  tried  to  do  waj  to  do  this  without  increas- 
ing the  burden  on  their  capital  account  unduly — to  do  it 
reasonably — and  they  had  alwaj-s,  as  they  knew,  tried  to  avoid 
expenditure  which  would  involve  them  in  obligations  to  deben- 
ture or  mortgage  holders  of  the  concern.  It  was  very  pleasant, 
to  his  mind,  in  considering  any  capital  expenditure,  to  reflect 
that  they  were  not  putting  themselves  in  the  position  of  having 
to  borrow  money  and  give  a  mortgage  on  their  property  to 
secure  it.  The  principal  item  of  their  capital  expenditure  dur- 
ing the  last  12  months  had  been  in  connection  with  the  new 
Turbo-generating  plant— he  supposed  two-thirds  of  their  capi- 
tal expenditure  had  gone  in  that  way.  Mr.  Wilson,  one  of 
their  managing  directors,  who  had  been  responsible  to  a  very 
large  extent  for  thi^  expenditure,  had  given  him  a  note  which 
he  would  read  to  them  :  "  It  was  brought  to  our  notice  that 
^nmething  like  5,000  horse  power  was  being  wasted  into  the 
itmosphere  in  the  form  of  exhaust  steam  capable  of  doing  useful 
work  from  our  main  and  auxiliary  engines.  The  problem  was 
-tO  conserve  this  wasted  steam  for  generating  power  and  thereby 
save  coal  that  was  being  used  to  raise  that  power.  The 
quantity  of  coal  being  consumed  for  that  purpose  alone  was 
between  900  and  j,ooo  tons  per  week,  and  so  it  is  evident  that 
it  was  worth  while  incurring  a  considerable  capital  outlay 
if  a  saving  approaching  such  large  figures  could  be  attained. 
It  was  therefore  decided,  after  very  full  and  exhaustive  en- 
quiry, to  put  down  three  mixed  pressure  Turbo  blowers  of  1,100 
horse-power  each  and  two  mixed  pressure  Turbo  generators 
of  600  k.w.  each,  together  with  condensers  and  the  necessary 
accessories.  This  involved  the  outlay  of  a  large  sum  of  money, 
but  if  we  may  judge  of  the  capabilities  of  the  plant  from  what 
we  have  already  seen  during  the  short  time  it  has  been  at 
work,  and  know  what  similar  pla.nts  have  accomplished  else- 
where, it  looks  like  realising  expectations,  and,  by  wiping  out 
the  greater  part  of  our  coal  bill,  enables  us  to  manufacture  at 
an  appreciably  lower  cost.  It  is  expected  also  it  will  effect 
economi.js  in  other  directions  as  well  as  in  the  reduction  of  the 
consumption  of  coal,  and  will  be  of  great  value  in  assisting  us 
to  produce  cheaply  during  periods  of  depression  when  they 
come  along." 

Continuing,  Sir  John  said  the  remainder  of  the  capital  ex- 
penditure was  principally  connected  with  the  colliery.  He  was 
afraid  they  had  not  quite  finished  the  capital  expenditure  there. 
Perhaps  it  had  taken  longer  to  realise  their  hopes  in  connection 
with  the  colliery  than  in  regard  to  some  of  the  other  depart- 
ments. Having  said  so  much  about  capital  expenditure,  there 
was  just  one  other  item  which  was  an  investment  rather  than 
capital  expenditure.  As  they  would  see  from  their  report,  they 
had  taken  up  the  Harrington  Coke  Oven  shares.  The  return  on 
these  shares  was  good,  and  by  the  arrangement  which  they  had 
made  with  the  Harrington  Company,  they  got  the  shares  at 
par.  He  thought  he  might  say  that  none  of  these  share., 
changed  hands  under  30s. — usually,  30s.  or  more  per  share — 
so  that  they  had  got  these  shares  really  at  a  very  reasonable 
price,  and  if  they  were  not  wanting  to  keep  them  for  the  sake 
of  their  interests  in  the  coke  ovens  they  would  realise  a  very 
handsome  profit  from  the  sale  of  them,  of  which,  however,  they 
h.id  no  intantion  of  availing  themselves.  Then  they  came  to 
the  question  of  the  disposal  of  the  profits.  They  wanted  as 
directors  to  act  as  trustees  for  the  shareholders,  and  not  only 
for  the  shareholders,  but  they  had  to  remember  that  they  were 
trustees  for  those  who  weie  employed  by  the  concern^Labour  as 
well  as  Capital.  They  stood  in  a  middle  position  between  the 
two,  and  they  wanted,  in  so  far  as  they  could,  to  adjust  fairly 
the  rewards  that  came  from  their  manufacture.  He  thought 
himself  that  in  the  proposed  distribution  they  were  acting 
wisely  as  well  as  fairly.  It  was  the  object  of  the  directors 
to  make  the  concern  not  one  which  paid  a  large  dividend  one 
year  and  nothing  or  little  the  next,  but  that  they  should  be  a 
steadily  improving  concern,  so  far  as  they  had  power  to  make 
it  so.  He  would  rather  see  "a  small  progress,  an  increase  in 
the  dividends,  year  by  year,  than  a  large  dividend  one  year 
and  a  very  small  one  another  year,  and  he  thought  that  in  the 
distribution  thev  were  proposing  to  them  that  day,  they  were 
taking  a  wise  course.     Of  course,  it  was  a  great  improvement 


on  what  they  had  had  before ;  and  yet  it  was  not  an  unreason- 
able distribution,  and  he  thought  that  as  they  did  improve  the 
shareholders  were  rea.sonably  entitled  to  expect  an  appreciation 
in  their  dividends.  He  thought  that  tl;e  shareholders  would 
approve  the  principle  of  putting  something  to  reserve  when  the 
opportunity  offered  itself.  It  was  an  insurance  really — an  in- 
surance fund  for  the  future — and  if  they  did  this  in  times  like 
the  present,  it  would  help,  in  the  perhaps  more  difficult  times 
that  might  be  in  front  of  them,  to  maintain  their  standard  and 
keep  an  even  keel  on  the  financial  waters  which  they  had  to 
navigate  in  the  days  to  come.  They  would  notice  that  they 
proposed  to  write  off  a  larger  amount  for  depreciation.  In 
view  of  the  capital  expenditure,  he  thought  it  was  wise  to  in- 
crease the  amount  written  off  for  depreciation  and  wipe  off  the 
last  of  their  formation  expenses  account.  Further,  they  were 
carrying  forward  a  larger  balance  than  was  brought  into  the 
account  at  the  beginning  of  the  year,  so  that,  altogether,  he 
thought  they  would  agree  with  him  that  they  had  disposed  of 
the  sums  at  their  disposal  in  a  manner  which  was  satisfactory. 
With  regard  to  the  future,  it  was  never  safe  to  prophesy.  He 
perhaps,  said  more  last  year  than  it  was.  usual  for  chairmen 
of  companies  to  say  in  respect  of  the  future.  He  said  it  because 
of  the  exceptional  position  in  which  they  were  in,  having  re- 
gard to  the  labour  difficulties  of  the  previous  twelve  months- 
labour  difficulties  not  just  with  their  own  men,  but  beyond  the 
control  of  their  own  men  and  their  own  staff,  difficulties  which 
were  national  rather  th.in  local.  To  a  very  large  extent,  both 
the  coal  strike  and  the  railway  strike  were  national  movements, 
not  local  movements.  With  regard  to  their  own  staff,  their 
relations  had  always  been  of  a  very  satisfactory  nature.  When 
they  remembered  that  they  employed  a  great  many  thousand.* 
of  men,  he  did  not  think  that  any  set  of  men  were  better  to  do 
with  than  those  they  had  to  do  with  in  connection  with  that 
concern,  and  he  did  not  see  why  they  should  anticipate  serious 
trouble  with  them  in  the  future.  If  they  could  avoid  sericu.s 
trouble  in  the  future,  he  thought  the  prosperity  of  the  concern 
for,  at  any  rate  a  number  of  years,  would  be  assured,  and  he 
thought  that  Labour,  .seeing  how  they  disposed  of  their  profits, 
when  they  got  them,  how  they  disposed  of  their  financial  re- 
sources in  trying  to  bring  their  works  up  to  the  most  modern 
methods  of  working,  and  how  they  refrained  from  distributing 
to  themselves  large  sums  in  dividends,  would  realise  that  their 
permanent  interests  weie  bound  up  with  the  shareholders' 
permanent  inter»^ts,  and  that  the  directors  were  doing  wh.-tt 
they  could  to  perpetuate  regularity  of  employment  as  well 
as  the  payment  of  dividends.  Noiv  they  were  faced,  of 
course  in  the  present  year  with  the  possibility  of  a  lower 
range  of  prices.  He  did  not  think  himself  that  they  could 
anticipate  the  high  prices  for  their  commodities  during  the  next 
12  months  that  they  had  realised  during  the  last  12  months. 
He  had  had  Glasgow  hematite  prices  drawn  out  for  the  last 
18  months,  and  without  giving  any  coppers,  just  taking  the 
shillings,  the  prices  for  those  months  showed  a  remarkable 
curve  up  and  down  : — 1912  :  January,  63s. ;  February,  63s.  ; 
March,  65s.;  April,  68s.;  May,  70s.;  June,  71s.;  July,  73s.; 
August,  76s.;  September,  80s.;  October,  Sis.;  Xovember,- 82s. ; 
December,  82s.  1913  :  January,  8is.  :  February,  Sos. ;  March, 
7^3. ;  April,  7()S. ;  May,  78s. ;  June,  74s.  ;  July.  72s. ;  Augu.st, 
68s.  rod.  So  that  they  seemed  to  have  been  going  as  steadily 
down  as  they  went  up.  On  the  other  hand,  to  off-set  this,  there 
were  the  economies  which  would  come,  he  thought,  consequent 
on  their  improvements  in  the  works.  He  thought  himself  that 
with  the  reduced  cost  of  their  taw  materials — and  there  was  a 
reduction  in  the  cost  of  raw  materials,  cokes  and  ores 
were  getting  cheaper — and  by  the  sliding  scale  arrangements 
they  had,  which  regulated  a  great  deal  of  their  wages,  the  re- 
duction of  price  might  be  got  over  without  any  very  serious 
trouble  or  their  having  to  ask  men  who  were  not  on  slidin» 
scales  for  a  reduction  in  their  wages.  The  last  thing  he  would 
like  to  do  would  be  to  ask  them  for  a  reduction  of  wages.  It 
was  coming  all  round,  automatically  in  many  cases,  in  the  iron 
and  steel  trade  by  reason  of  sliding  scale  agreements,  but  he 
hoped  that  their  managers  would  be  able  to  avoid  the  necessity 
of  asking  for  reductions ;  and  he  did  not  think  the  men  would 
volunteer  them.  But  having  said  that,  he  had  hope  that  in 
view  of  the  volume  of  business  offering  and  the  order  book  they 
already  had,  the  year  on  which  they  were  entering  would  be  a 
prosperous  year,  and,  as  he  had  said  before,  he  knew  of  nothing 
to  disturb  their  anticipations  unless  it  should  be  labour  troubles, 
over  which  they  had  no  control,  and  which  he  did  not  think  they 
ought  to  anticipate,  'So  they  might  look  forward  to  the  next  12 
months  with,  at  any  rate,  some  degree  of  hope.  He  did  not 
propose  to  go  into  any  detail  as  regards  the  separate  items  in  the 
balance-sheet,  unless  it  w<ei1e  in  answer  to  a  particular 
question.  They  were  very  familiar  with  ,the  figures. 
V»  ith  reeard  to  the  investments,  perhaps  he  might  just  sav  cne 
word.  They  would  see  under  the  heading  of  investments'  they 
had  investments  in  the  Harrington  Harbour  and  Dock  Bc.ird 
and  the  Workington  Harbour  and  Dock  Board.  In  the  Harring- 
ton case,  they  got  i%  per  cent,  on  their  debentures ;  in  the 
Workington  they  got  4  per  cent.  These  were  paid  regularly. 
With  regard  to  the  other  investments — the  Beckermet  Mines 
and  the  Harrington  Coke  Ovens — ^they  were  ver\-  good  invest- 
ments. They  served  them  not  only  in  respect  of  giving  them 
a  return,  but  of  being  sources  of  supply  of  raw  materials  which 
were  very  useful  to  them,  and  he  thought  they  might  take  it 
that  over  the  whole  range  of  their  investments,  which  stood  on 
their  balance-sheet  at  ;^i57,ooo,  they  got  something  like  be- 
tween 5  and  6  per  cent,  on  the  whole.  But  when  they  made 
investments  of  this  kind,  their  primarj-  object  was  not  the 
dividend  return — it  was  an  object,  but  not  the  primary  one — 
their   primary  object   was   the  development   of   the  sources  of 
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supply  of  raw  materials  for  consumption  in  their  own  works. 
With  re  card  to  the  other  items,  if  there  was  any  question  of  a 
specific  kind  and  if  it  was  in  the  interests  of  the  company  that 
he  should  do  so,  he  would  be  glad  to  give  such  information  as 
any  shareholder  might  seek.  A  little  later  on  he  would  ask 
them  to  pass  a  resolution  enabling  him  to  make  a  distribution 
for  certain  purposes,"  which  wsre  of  a  charitable  nature,  not 
exceeding  /500.  They  wanted  to  give  a  little— they  always 
did  give  contributions  to  ambulance,  education,  and  infirmaries 
and  so  on— and  they  wanted  to  encourage  the  study  of  metal- 
lurgy in  their  own  immediate  neighbourhood.  A  fine  technical 
school  had  been  opened  at  Workington,  and  if  they  found  that 
it  was  going  to  be  for  the  benefit  of  the  boys,  the  apprentices 
and  those  who  were  hoping  to  be  apprentices  at  their  works, 
they  wanted  to  give  them  a  little  encouragement,  and  he  would 
like  to  have  a  little  money  at  his  disposal  for  the  purpose  of 
scholarships.  With  these  fe^r  remarks,  he  begged  to  submit 
to  thera  the  report  and  statement  of  accounts  for  the  year  ended 
June  30,  and  move  that  they  be  approved  and  adopted. 

Mr  Joseph  Ellis  seconded  the  resolution. 

There  were  no  questions,  and  the  resolution  was  carried 
unanimously. 

F.    STEINER   AND   CO 

The  seventeenth  annual  general  meeting  of  shareholders  of  F. 
Steiner  and  Co.,  Ltd.,  was  held  on  Wednesday  at  the  registered 
ofiices  of  the  company.  Church,  Lancashire.  All  the  directors 
were  present,  namely  : — Mr.  J.  F.  M.  P.  Hartmann  (Chairman  of 
the  company),  the  Marquis  de  Faucourt,  and  Messrs.  T.  K. 
Fothergill,  A.  Jackson,  W.  Maybury,  and  Henry  K.  Gill  (manag- 
ing director). 

The  Secretary  (Mr.  Harvey)  having  formally  read  the  notice 
convening  the  meeting,  the  minutesoftheprevious  general  meeting, 
and  the  auditors'  certificate  testifying  to  the  accuracy  of  the 
balance-sheet. 

The  Chairman  said  :  Gentlemen, — A  very  few  words  are  neces- 
sary from  me.  We  are  all  pleased  at  the  very  marked  improve- 
ment in  the  balance-sheet  now  before  us,  as  compared  with  the 
one  for  1912.  We  then  paid  4  per  cent,  dividend  and  put  nothing 
to  reserve,  while  this  year  we  have  increased  the  amount  carried 
forward  and  have  added  ;f  10,000  to  the  reserve  fund,  and  have 
also  restored  our  ordinary  dividend  to  5  per  cent.  Lancashire 
people,  who  are  well  acquainted  with  tha  intricacies  of  a  large 
concern  like  ours  and  the  great  forethought  which  is  required  in 
its  management  will,  I  feel  sure,  consider  the  result  of  the  past 
year  quite  satisfactory.  There  may  be  some  who,  perhaps,  think 
that  we  might  pay  a  higher  dividend,  and  I  have  confidence  that 
the  day  for  this  will  come,  but  for  the  present  we  must  add  to  our 
reserve  lund,  for  by  so  doing  the  directors  are  serving  your  interests 
in  the  best  possible  manner.  There  is  nothing  more  for  me  to  say, 
so  I  will  call  upon  Mr.  Gill,  the  managing  director. 

Mr.  H.  K.  Gill  said:  Though  we  have  had  serious  labour 
troubles  to  contend  with,  involving  the  stoppage  of  production  in 
some  of  our  works  and  departments  for  several  weeks,  we  are  very 
pleased  that  the  results  of  the  year  show  a  distinct  improvement  on' 
the  previous  figures.  In  addition  to  an  increased  wages  bill,  we 
have  had  a  full  12  months  of  high  coal  prices,  and,  as  a  result  of 
the  general  advances  in  coal  all  over  the  country,  many  of  the 
chemicals  and  other  materials  that  we  use  in  the  business  have  also 
risen  in  price.  On  the  other  hand,  we  have  happily  had  the 
advantage  of  a  fairly  good  demand  for  many  of  our  productions 
throughout  the  12  months,  and  never  in  the  past  have  we  been 
able  to  offer  so  wide  a  variety  of  styles  as  we  can  now  place  before 
owr  customers.  Consequently  the  effects  of  war  in  the  Near  East 
and  of  revolution  in  the  Far  East  have  not  crippled  the  business  of 
the  year  to  any  serious  extent,  for  our  energies  have  been  well  occu- 
pied in  other  directions.  RouRhly  speaking,  the  spot  price  of  middWng 
American  cotton'  has  ranged  throughout  the  year  from  6|d. 
to  yd.  per  lb  ,  and  as  Lancashire  manufacturers  have  experienced 
an  active  demand  for  the  production  of  their  looms,  cloth  prices 
have  remained  high  during  almost  the  entire  period  covered  by 
our  present  report.  Within  the  last  two  or  three  weeks  weather 
reports  from  important  sections  of  the  American  cotton  growing 
States  have  caused  considerable  anxiety  as  to  the  adequacy  of 
cotton  supplies  for  the  ensuing  season,  but,  notwithstanding  these 
fears,  your  directors  hope  that  the  course  of  your  business  during 
the  next  12  months  will  be  a  satisfactory  one 

Mr.  Gill  invited  questions  upon  the  balance-sheet,  but  none  were 
forthcoming,  and  he  said  he  took  it  that  no  one  had  any  comments 
to  make,  and  formally  moved  that  tlie  report  and  balance-sheet  be 
received  and  adopted,  and  that  "a  dividend  be  and  is  hereby 
declared  upon  the  ordinary  shares  for  the  year  at  the  rate  of  5  per 
cent.  ;  and  also  that  the  balance  remaining  of  ^^30,362  14s.  gd.  be 
disposed  of  as  follows — namely,  to  revenue  reserve  ;f  10,000,  to 
carry  forward  to  next  year  ^^20,362  14s.  gd.  ' 

Mr.  A,  Jackson  briefly  seconded  the  motion,  which  was  carried 
unanimously. 


CEYLON 


CONSOLIDATED 
ESTATES. 


RUBBER 


The  third  ordinary  general  meeting  was  held  on  Thursday  at  the 
offices,  3,  Queen-street,  Mr.  13.  W  Vernon,  J. P.  (chairman  of  the 
company),  presiding. 

The  Secretary  (Mr  W.  Fenton  Pogh,  F.C  LS.)  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  When  we  thought  these  estates  there   were 

only  640  acres  under  cultivation,  and  during    the    three   years  we 

have  owned  the  estates  we  have  brought   another   526   acres  into 

cultivation      .\  list  of  ths  trees  planted  appears  in  the  census  set 


out  in  the  report.  From  tbU  it  will  be  gathered  that  ue  have 
'55.364  Para  trees  and  306,105  Ceara  trees,  and  according  to  the 
reports  we  have  received  these  trees  are  extremely  satisfactory  in 
point  of  growth,  and  are  very  healthy  ;  there  is  no  disease  of  any 
kind.  Mr.  Bartrum  began  tapping  last  October,  presumably  on 
about  1,000  to  2,000  trees.  By  January  of  this  year  10.000  tree* 
were  being  tapped.  In  May  40,000  were  being  tapped,  and  in 
Aut'ust  there  were  yo,oo<j  tappable,  of  which  20,000  were  Para 
Next  year  there  will  be  320,000  trees  in  bearing,  of  which  60, rK^. 
will  be  Para.  After  careful  consideration  the  directors  haw 
decided  to  advise  that  the  shares  be  sub-divided  into  the  denomina 
tion  of  2s.  each,  I  should  now  like  to  say  a  few  words  upon  some 
other  matters  which  no  doubt  will  be  of  interest  to  you.  The  first 
refers  to  a  question  which  I  am  sure  you  must  be  anxious  to  put  to 
me — as  to  whether  we  are  going  to  pay  a  dividend  at  the  end  of 
this  year.  I  greatly  regret  to  tell  you  that  in  consequence  of  the 
fall  in  the  price  of  rubber  we  shall  be  prevented  Irom  doing  so  I 
think,  however,  it  is  only  putting  off  the  dividend  for  a  matter  of 
six   months. 

Our  prospects  depend  upon  the  sale  price  of  rubber,  and  the 
price  at  which  we  can  produce  it  and  put  it  on  the  market.  When 
we  formed  our  company  rubber  was  selling  at  los.  per  lb.,  and  now 
it  is  2s.  6d.  This  extraordinary  fall  has  been  brought  about  solely 
by  the  fact  that  the  sales  of  lubber  in  London  are  in  the  hands  of 
a  few  men,  who  naturally  pay  as  little  for  it  as  they  can.  That 
state  of  things  it  is  our  duty  to  make  every  effort  to  put  an  end  to, 
and  something  has  already  been  done  in  that  direction.  If  I 
might  venture  to  make  a  suggestion  I  should  suggest  that  the 
companies  should  restrict  their  output,  and  produce,  for  example, 
25  per  cent,  less  rubber  next  year  than  would  otherwise  be  pro- 
duced. There  would  be  no  loss  entailed,  because  the  price 
would  go  up,  besides  which  25  per  cent,  of  the  expense  woald  be 
saved,  and  there  is  no  doubt  that  the  trees  would  gain  considerably 
by  the  rest.  The  other  matter  is,  at  what  cost  can  we  produce 
our  rubber  and  put  it  on  the  market  ?  It  is  admitted  on  all  hands 
that  there  is  no  country  where  rubber  can  be  produced  as  cheaply 
as  in  Ceylon.  Mr.  Robertson,  one  of  our  agents,  has  stated  that 
we  ought   to  be    able    to   put   it   on    the   market    at   gd.  per  lb 

Now  let  me  touch  on  another  matter — the  price  of  our  shares  I 
remember  tha-  at  the  last  meeting  some  one  asked  if  I  could  give 
any  explanation  why  the  shares  were  so  low  a  price  in  the  market. 
I  do  not  think  it  is  very  difficult  to  find  a  reasonable  explanation  for 
that.  In  the  first  place,  when  you  come  to  consider  that  the  price 
of  rubber  has  fallen  75  per  cent,  in  the  last  three  or  four  years  it  is 
not  surprising  that  our  shares  should  have  fallen  in  the  same  pro- 
portion. I  often  wonder  whether  shareholders  realise  at  what  a  low 
capitalization  our  property  stands — only  ;f2o  per  acre.  I  do  not 
think  I  shall  be  accused  of  being  too  optimistic  if  I  venture  to 
express  the  opinion  that  the  position  of  our  company  is  a  very  sound 
and  satisfactory  one,  and  also  a  very  promising  one. 

Mr.  Walter  K.  G.  Saunders  seconded  the  resolution,  and  after  a 
few  questions  had  been  answered  it  was  carried  unanimously. 

An  extraordinary  general  meeting  was  afterwards  held,  at  which, 
resolutions  were  passed  for  the  sub-division  of  the  shares  intOi 
shares  of  2S.  each. 


Anglo-Roumanian. — Production  week  August  30,  162  tons. 

Baku  Russian. — Production  week  August  30,  120,000  poods. 

British  Maikop. — Production  week  August  30,  225  tons. 

Black  Sea. — Production   week  August  30,  472  tons. 

Bibi  Eibat. — Production  week  August  31,  1,080  tons. 

California. — August  production  57,500  tons. 

Cheleken  Oilfields — Production  two  weeks  to  Aug.  30,  2,122  tons. 

European. — Production  week  August  31,  104,500  poods. 

Galician  Oil  Trust. — August  production,  3,720  tons. 

Kern  River  of  California. — August  production,  11,340  tons. 

Levanovskoe. — Production  week  August  30,  4,400  poods. 

Lagunitos. — August  production,  2,900  tons. 

Lobitos. — -August  production,  6,196  tons. 

Maikop  New  Producers.— Production  week  August  30,  142  tons. 

Maikop  Pipeline. — Received  for  pumping  week  August  30, 
Ekaterinodar,  1,287  tons. 

Maikop  Premier. — Production  week  August  30,  i6g  tons. 

Maikop  Victory. — Production  week  August  30,  246  tons. 

New  Schibaieff.— Production  week  August  30,  1,767  tons;  nett 
1,019  tons. 

North  Caucasian. — Production  week  August  2o-Septeinber  2, 
618  tons;  total,  65,855  tons  :  increase,  47,131  tons.  ' 

Oilfields  of  Mexico. — Production  last  week,  3.025  barrels. 

I'remier  Oil  and  Pipeline. — August  production,  18,700  tons. 


NiTRATR  Figures. — The  Chilean  Nitrate  Committee  has  issued  its 
monthly  statement,  and  in  the  ioUowing  tables  the  statistics  for  Aug. 
are  compared  with  those  of  the  corresponding  month  last  year 


1911-13. 


August,  ijij  . 

September 

October 

November 

December 

January,  1913  . 

Febroary 

Marcti  .. 

April 

M«jr       .. 

June 

July 

August.. 


Total 
Bxpons. 


Impocts 

10 

Europe 

(including 

Kgyp<). 


Tonv 
J«,«o 
«9.340 
190,140 
140,600 
I33.8JO 
>46,S70 
II7,I&> 
>6i,jy> 
331,010 
110,060 
1S«.9*> 
»o.j£o 
6«,SJ» 


DeU- 
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Tons. 
™,ioo 

ye.jso 
86.940 
91,100 
llf.TJO 
113.160 

i'i.9ll» 
i89.»«0 
118,000 
96.330 
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at  end  o< 

ncatb. 


Tens. 

40JJSO 

5i*.«»o 
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•01.670 

968,6rO 

I.OJ0.390 

970.160 

r>oM> 

5>«.3}0 
«ioi6o 

joi.Ka 
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TIbe  Jn-oestors'  TRevfew. 


September  6,   1913. 


Johannesburg  Consolidated  Investment 

Company,  Limited. 

(Incorporated  in  the  Transvaal.) 


REPOIIT     OF    DIRECTOFeS. 

To  be  submitted  to  the  Shareholders  at  a  Meeting  to  be  held  in  the  Board  Room,  Johannesburg 
Consolidated  Investment  Company,  Limited,  Consolidated  Building,  Fox  Street,  Johannes- 
burg, on  Monday,  the  27th  day  of  October,  1913,  at  11.30  a.m. 


1.  The  Directors  submit  herewith  the  Company's  Balance  Sheet  and  Profit 
and  Loss  Account  for  the  financial  year  ended  30th  June,  1913. 

2.  Upon  reference  to  the  Accounts,  it  will  be  seen  that  the  year's  opfrations 
have  resulted  in  a  net  profit  of  £201,163  2s  3d,  which,  in  conjunction  with  the 
amount  of  £161,765  10s  8d  brought  forward  from  the  previous  year,  makes  a 
total  available  profit  of  £365,929  12s  Ud. 

3.  On  the  23rd  June,  the  Directors  declared  a  dividend  of  5  per  cent,  for  the 
Company's  financial  year  ended  30th  June  last,  payable  to  shareholders 
registered  at  that  date.  "Warrants  will  be  posted  on  the  25th  September. 
After  providinK  £197,500  for  this  distribution,  the  sum  of  £168,426  12s  lid 
remains  to  y>e  carried  forward  to  the  next  account. 

Owing  to  the  financial  unrest  caused  by  the  Balkan  war,  all  classes  of 
securities  have  heavily  depreciated  in  value.  These  factors  have  rendered  it 
impossible  for  the  Comany  to  extend  its  profitable  operations. 

4.  Under  the  advei-se  conditions  referred  to,  it  is  more  than  ordinarily  satisfac- 
tory that,  in  accordance  with  their  usual  custom,  the  Directors  have  written 
down  the  value  of  such  of  the  Company's  shareholdings  as  were  in  excess  of 
market  quotations  at  the  30th  June.     The  aggregate  current  value  of    the 

'  Company's  shareholdings  is  considerably  greater  than  the  amount  at  which 
they  api)ear  in  the  Balance  Sheet. 

5.  It  is  gratifying  to  record  that  the  Company's  financial  position  continues 
strong,  its  assets  comprising  a  large  proiwrtion  of  liquid  securities. 

6.  Before  proceeding  to  review  the  ixjsition  of  the  more  important  Mines  in 
which  the  Company  is  interested,  the  Directors  desire  to  record  their  regret 
that  a  general, strike  of  white  miners  on  the  Rand  should  have  recently  taken 
place,  and  more  particularly  that  it  was  attended  by  such  scenes  of  riot  and 
disorder.  It  is  sincerely  to  be  hoped  that  a  better  spirit  will  now  prevail,  and 
that  the  progress  of  the  Industry  will  not  be  retarded  by  L#abour  unrest  of  a 
similar  nature.  Providing  these  hopes  are  realised,  the  Directors  are  of  opinion 
that  the  prospects  of  the  Rand  have  never  been  brighter,  and  this  particularly 
applies  to  the  majority  of  the  Mintss  under  this  Company's  control. 

7.  The  periodical  reports  published  from  time  to  time  render  it  unnecessary 
to  refer  in  detail  to  the  various  Mining  Companies  'operations.  It  may,  how- 
ever, be  mentioned  that  the  finances  of  the  Consolidated  Langlaagte  have  now 

'  been  placed  on  a  satisfactory  footing  by  the  issue  of  Debentures,  and  the 
■  exercise  of  the  option  over  the  ComiJany's  reserve  shares.    By  this  means  the 


floating  debt  has  been  paid  off,  and  profits  will  now  be  available  for  distribu- 
tion.   So  far,  the  monthly  returns  have  fully  come  up  to  exxiectations. 

As  regards  the  Knight's  Company,  the  proceeds  from  the  recent  issue  of 
44,S25  shares  by  this  Company  is  ample  to  provide  for  future  capital  expendi 
ture.  Profits  earned,  whicli  have  recently  shown  marked  improvement,  will 
in  future  be  available  lor  distribution,  and  it  is  confidently  anticipated  that 
the  basis  of  the  last  half-yearly  dividend  can  be  easily  maintained.  The  Van 
Ryn  Deep  commenced  milling  operations  during  July,  and  having  regard  to 
the  large  tonnage  of  good  grade  ore  developed,  its  prosperous  future  seems 
assured. 

Development  work  on  the  flovemment  Areas  (Modderfontein)  is  proceeding 
satisfactorily,  and  the  values  of  the  reef  intersected  in  the  various  shafts 
confirm  the  high  opinion  previously  entertained  of  this  properly.  It  is 
anticipated  that  the  Mine  will  reach  the  producing  stage  towards  the  end  of 
next  year.  The  reduction  plant  will  have  a  preliminary  capacity  of  dealing 
with  50,000  tons  per  month,  but  will  be  so  designed  as  to  admit  of  this  tonnage 
being  doubled  when  the  enlargement  of  the  plant  is  deemed  necessary. 

8.  The  aggregate  value  of  the  gold  produced  during  the  year  by  the  Mines 
controlled  by  this  Companv  amounted  to  £2,496,207,  being  an  increase  of 
£382,207  over  that  of  last  year. 

It  may  also  be  mentioned  that  this  group  of  Mines  distributed  £117,000  more 
in  dividends  as  compared  with  the  previous  year. 

9.  The  Company  has  disitosed  of  a  considerable  number  of  building  sites 
during  the  year  under  review,  and  every  elTort  is  being  made  to  further 
popularise  its  estates. 

The  revenue  derived  from  the  Company's  Town  Properties,  including  the 
Carlton  Hotel,  has  been  fully  maintained. 

10.  In  terms  of  the  articles  of  Association,  four  of  the  Directors,  viz.,  Messrs. 
J.  Emrys,  J.s  Friedlander,  and  Isaac  Lewis,  and  Sir  John  Purcell,  retire  by 
rotation,  and  offer  themselves  for  re-election. 

11.  Messrs.  J.  P.  O'Reilly  and  Henry  Hains,  the  Auditors  of  th&.Company  in 
Johannesburg,  and  Messrs.  Chatteris  Nichols  and  Co.,  the  Auditors  in  London, 
retire  from  office,  and  offer  themselves  for  re-election. 

By  Order  of  the  Board, 

THOMAS    HONEY, 
London,  6th  September,  1913.  London  Secretary. 


BALANCE    SHEET,   SOtta   June,   1913. 


Dr.                                   Capital  and  Liabilities.  £       s    d , 

Authorised  Capital  (under  Resolution  of  23rd 
November,  1905) £4.500.000    0    0 

Of  which  £4,345,000  is  Registered  Capital.       ^~'^~~'~~" 

Capital  Issued          3,950,000    0    0 

Reserve  Fund           250,000    0    0 

Sundry  Creditors 717,833  10    6 

Dividend  (No.  16)  of  5  per  cent;  declared  23rd  June         . .        . .  197,500    0    0 

Profit  Appropriation  Account— Balance        168,429  12  11 

Contingent      Liabilities — Uncalled      Capital 
on  Investments,  &c £56,934  10    7 


£5,283,763    3    5 


Cb.                                                      Assets.  £.         8  d 

Investments  in  Stocks  and  Shares        3,436,465    6  0 

Mining  Properties  and  Advances  to  Mining  Companies..        ..  64,884    5  6 

Real  Estate  and  Buildings           661,888    3  0 

Loans  on  Mortgage  and  Real  Estate  ..        j 104,073  10  0 

Loans  at  Short  Call  on  Market  Securities    . .       £711,363  12    9 
Sundry  Debtors  and  Dividends  Accrued        . .  250,348  16    2 

Cash  at  Bankers  and  in  Hand 48,I9D    3    0 

1,009,902  11  11 

Office  Furniture,  &c 6,549    7  0 


£5,283,763    3    5 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  30th  June,  1913. 


Dr. 

To  Directors'  Fees,  Salaries,  Office  and  other  Expenses,  Johan- 
nesburg. London  and  Paris,  less  amounts  received  from 

other  Companies  

„    Balance,  being  realised  profit  for  the  year  carried  to  Appro- 
priation Account         


30,954    0    2 
201,163    2    3 


£232,117    2    5 


By  Profits  realised  on  Stocks  and  Shares,  Dividends,  Commis- 
sions and  Sundry  Receipts,  less  amounts  written  off 


£        s    d 
232,117    2    5 


£232.117    2    5 


PROFITS    APPROPRIATION    ACCOUNT. 


Db.       .  £        s    d 

To  Dividend  No.  16  of  5%  declared  23rd  June,  1913  . .         . .     197,500    0    0 

„    Balance  carried  to  Balance  Sheet 168,429  12  11 


£365,929  12  11 


Cr. 
By  Balance  of  Profit  and  Loss  Account  at30tb  June,  1912 
„    Do.,  at  30th  June,  1913        


£  s  d 
164,766  10  8 
201,163    2    3 

£365,929  12  11 


8.  B.  JOEL,  Chairman, 
A.  R.  STEPHENSON, 


Directors. 


We  report  that  we  have  examined  the  above  Balance  Sheet,  dated  the  30th 
June,  1913,  with  the  books  and  vouchers  of  the  Company  in  Johannesburg,  and 
have  obtained  all  the  information  and  explanations  we  have  required  as 
Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown 
by  the  books  of  the  Company.  We  have  also  verified  the  Securities  in  South 
Africa. 

HENRY  HAINS,     )    », ,,,:,„„ 
J.  P.  O'Reilly;     |  Auditors. 

Incorporated  Accountants. 


Johannesburg,  lOtb  Jaly,  1913. 


THO.MAS  HONEY,  Secretary. 

We  report  to  the  Shareholders  that  we  have  audited  the  accounts  of  the 
London  Office  of  the  JohannesbnrgConsoIidated  Investment  Company,  Limited, 
dated  the  30th  June,  1913,  and  have  obtained  all  the  information  and  explana- 
tions we  have  required.  The  audi  ted  accounts  of  the  Johannesburg  OfBce  have 
been  properly  incorporated  in  the  above  Balance  Sheet  and  Profit  and  Loss 
Account,  and  in  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according 
to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown 
by  the  Books  of  the  Company.  We  have  also  verified  the  Securities  in  London. 

CHATTERIS,  NICHOLS  &  CO.,  Chartered  Accountants, 

Auditors. 
London,  E.G.,  6th  August,  1913. 


FTiuted  by  the  St,  Cleushts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C  ,  for  the  Prrprietors  of  The  Investors'  Review  and  Published  by 
Clemeft  Wilson,  Norfolk  Ho  ise,  Norfolk  Street,  Strand,  W.C— September  6,  1913, 


^bc 


Jnveetote'  IRevtew 

FOUNDED     FEBRUARY,     1892 

Edited   by   A.  J.   WILSON    and    SON. ^^^ 

^' ™J'-.-;;Jl'*  ^'^^  rttrp"']   Saturday,  September  13,  1913.        Price  6d. 


RBW  BBRIB8. 


CONTENTS. 


Passing  Events ; — The  Investors'  Review  Right  about  Mexico — 
San  Francisco  Exhibition  and  the  Panama  Canal — Excitable 
Japan — The  French  Harvest— Mr.  Kotze  on  Rand  Labour — 
Calico  Printers'  Report — Bolckow,  Vaughan  Progress — Prince 
Line  Wealth — Staveley  Coal  Prosperity — Victoria  Falls  &c. 
Power  Co. — The  Cereal  Year — Copper  (pp.  343-7). 

Leading  Articles  : — Indian  Currency  Evidence — Our  Foreign 
"trade  in  August — Mr.  Coles  on  Lending  in  Canada^The 
Week's  Hints  (pp.  347-9). 

American  Business  Notes  : — Morgans  and  the  New  Haven  R.R. — 
A  Small  Pinch  in  Money — The  New  Banking  and  Currency 
Law  and  the  New  Tariff  (pp.  350- 1). 

Continental  Memoranda: — Foreshadowed  Borrowings — Baghdad 
Railway  Truckings — Stiff  Money  in  Berlin — London  County  and 
Westminster  Bank  in  Paris — No  New  Russian  Loan  (pp.  351-2). 

Mining  News  : — Transvaal  Gold  Production — Native  Labour 
Returns  —  Johannesburg  Consolidated  Irvestment  —  Tronoh 
Mines — Mexican  Mines  of  El  Oro — Amalgamated  Zinc — 
Burnyeat.  Brown  and  Co. — Lothian  Coal  Co. — Nigeria 
Bitumen  Corporation  (pp.  308-9). 


Critical  Index  : — Victorian  Government  Ix}an — East  Kent  Colliery 
— North-West  Corporation  (p.  367). 

Company   Reports  : — I-ambert   Bros. — Thos.    Heiton   and   Co. — 
Kayser,  Ellison  and  Co.  (p.  371). 

Cammell,  Laird  and  Co.  (pp.  364-5). 
Answers  to  Correspondents  (p.  370).     Tra£Bc  Returns  (pp.  354-5). 
Rubber  and  Oil  Notes  (p.  353). 
The  Week  in  Mines  (p.  367).  Mining  Returns  (p.  369-70). 

Dividends  Announced  (p.  371).  Recent  Issue  Prices  (p.  355)- 

Insurance  News  (p.  352-3).  Prices  of  Mines  (p.  354). 

The  Week's  Money  Market  (pp.  356-8). 
The  Week's  Stock  Markets  (pp.  358-60). 
The  Week's  Price  Movements  (pp.  360-2). 
London  Produce  Markets  (pp.  362-3). 
Rubber  Outputs  for  August  (pp.  365-6). 
Rubber  Companies  (p.  355). 
Public  Income  and  Expenditure  (p.  364). 
South  African  Mining  Returns  (p.  370). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  18,200,000 


AntuDg-Hsleo. 
Bombay. 
Calcutta. 
Changchun. 
Oairen  (Dalny). 
Fengtten  (Mukden). 


HiadOffict:  YOKOHAMA. 
Branchis  and  Agtncies  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  (Port  Arthur) 
ban  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appltcauon. 
London  Office:  7.  BISHOPSGATE,  E.G. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Oflice-4a,  THREADNEBDLB  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reaarva  Fund 


£1,500,000 
£562,500 
£415,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branclies  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  bays  and  sells  Bills  ol  Exchange,  Issues  Letters  ot  Credit  aod 
Clroular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  -t  jier  cent,  per  annum. 

Kates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cent,  per  annum  on  the 
-niinimum  monthly  balances,  provided  they  do  not  fail  below  £200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737, 

CAPITAL  PAID  UP  £2,000,000 

REST £951,563 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.   Cashier  and  Cineral  Manager. 
A.  K.  Wright,  Sicntary. 

London    Office:     3,   BISHOPSGATE.    EC 

William  Wallace,  Manager. 

161  Branoli  Offloaa  throughout  Bootland. 

Banking  Business  of  every  description  transacted.   Accounts  opened  for  Foreign 

.And  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    b' 78.200,000. 

SIR   EDMUND  B.   OSLER.  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  H.VYDN  HORSEY,   Manager. 

Funds  Transferred  to  Canada  by  Drafts  op 
Cablegram. 

BANK   OF   NEW  ZEALAND. 

(Incorporaltd  by  Act  of  Qintral  Assembly .] ti'.y  2t)th,  iSfii.) 

BANKERS   TO    THE   NEW   ZEALAND   GOVERNMENT. 

London  Office :  i.  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock  £l,ooo,oco 

75,000  Preference  Shares   of  £6   13s.   4d.    issued   to    New   Zealand 

Government joo.oco 

150,000    Ordinary    Shares   at    f6    138.    4d.    (£1,000,000! 

Called  up/3  6s.  8d.  per  share 500.000 

Uncalled,  £3  6s  id.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits :,4lS,ll7 

Negotiates  and  collects  Bills  of  Exchange, 

Grants  drafts  on  all  its  Offices  in    New  Zealand    Aiutialia  and   Fiji.    K*- 
luittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Mana<er. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

H«akd  Ofnoe— 38.  X^oxnt>ia.a?d  B^psa*.  E.C 

Subscribed  Capital £i,o?8,«7S    o    0 

Paid-up  Capital 5^9^37  >o    0 

Further  Liability  ot  Proprieiora     ..        ..  5.19.437  lo    0 

Reserve  Fund 150,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  llie  Brancbe*  and  AcoodM  ol 
the  Bank  in  Australia  can  be  obtained  at  tb«  Heod  Ofice,  or  throbjih  tba  AccMt 
of  the  Banlc,  in  the  chief  Provincial  towns  Ihroujeboul  the  United  Kingdofli. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwatdod  foe  COLLECTION. 
BANKING  and  EXCHANGE  Buslnwt  of  •very  desciiptloa  oaasaood  wtib 
Au<aali«. 

E.  M.  JANION.  Manaitr. 
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BANKS. 


STANOARD   BANK 
OF  SOUTH    AFRICA,  x.Tr». 

Bankars  to  th«  Government  ot  the  Union  ot  South  Africa  In  Cape  Province  ! 
to  the  Imperial  Gavernment  in  South  Africa,  and  to  the  Administration  of 

Rhodesia, 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1.548.525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.645.575 

£8,184,100 
BOARD  OF  DIRECTORS. 
Wm.  Reierson  Arbmhnoi,  Esq.  1    Hon.SIr  Chas.  W.  Fremanlle,  K.C.B. 

Edward  Banbury,  Esq.  !    Rt.  Hon.  Sir  W.  F.  Hely-Hutchlnson, 

Sit  David  Miller  Barbour,  K.C.S.I.,    1       P.C,  G.C.M.G. 

K.C.M.G.  Horace  Peel,  Esq. 

Robert  E.  Dickinson,  Esq.  I    Rieht  Hon.  Lord  Welby,  P.C,  G.CB. 

EVERY   DESCRIPTION   OF   BANKING  BUSINESS    transacted  with  the  Cape  Province. 

Natal.   Orange     Free    State,   Transvaa'.    Rhotlesia.    Nyasaland,    East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  Hast  Africa    and  the  Belgian  Congo,  and  with  the  Banks 

Agencies  in  Hamburg.  New  York,  and  elswhere. 
CURRENT  ACCOUNTSareopenedontheusual  terms.  . 

DEPOSITS  RECEIVE  D  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made.  ,  ,     „     ,. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Aeencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  are  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
I'URCHASE  and  SALE  of  Stocks  and  Shares  etfected. 
DIVIDENDS.  ANNUITIES.  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

Tfte  Officers  oj  the  Bartk  are  bound  7iot  to  disclose  the  traniatUoH  ofanyer/itseHSIvnttrs. 

WILLIAM  SMART,  London  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserve  Liability  of  Proprietors    . .  £3,000,000. 

Head  Office:    SYDNEY,   NEW   SOUTH    WALES. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  BATt,  Chairman. 

Sir  F.  Grken.  H.  L.  M.  Tritton,  Esq. 

David  Georgk,  Matiager.     Halkerstone  Meldrum,  Aisiitant  Manager. 

William  R.  K.  Gihus,  A ccouiUatit. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  ii  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grantsCircular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  OflBce  and 
Branches  in  Australia,  New  Zealand,  Tasmania.  Fiji  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  CoUecis  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application ;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.G. 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    •    •    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital         £500x00 

Reserve  P'und  . .  490, roo 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£990,000 
125,000 

625,000 
£1,740.- 00 


London  Office— 11,  Leadenhall  Street,  EX. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000. 

Paid-up  Capital,  £1,500,000;  Reserve  Fund,  £r, 500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves £6,000,000 

HEAD  OFFICE  1        -        -        -        71.  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BI LLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  r:DCeived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE     WESTERN     AUSTRALIAN     BANK. 

EstalMished  1841 

Paid-up  Capital     ..    £230,000    0    0    (25.000  Shares  of  £ia  each.) 

Beserve  Fund  . .     . .  £660,000    0    0  |   Reserved  ProDts  . .   £19,876    0    0 

Keserved  Liability  of  Shareholders  £280,000. 

Drafts  issued  Remittances  cabled.  Bills  negotiated  or  collected,  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  en  application,  and  ait 
banl<ing  and  exctiange  business  connect'^d  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,    E.G. 


BANK. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  OOice— 7t  Old  Broad  Street,  E.G. 

Subscribed  Capital  £1,276,747    10    0 

Paid  up        548,392    10    0 

Uncalled,  including  Reserve  Liability         ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  Ufon 
Branches  and  Agents. 

BILLS  onAustraiasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  reriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £S4,000,000. 


CLAIMS  PAID  £100,000,000. 


NOTICES. 


vxxe:    stock    EiccmciifaEB. 

NOTICE. 

MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  tne  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  '*  Member 
of  the  Stock  Exchange,  London,"  sball  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  %vho  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  London. 


A    GLOSSARY 


OF 


COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET. 


Edited  by  A.    J.    WILSON. 


Price  3s.   (postage  3d.). 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very- 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference." — Morning 
Post. 

CDe  liiDestors'  Reoku)* 

Vol.   XXXI. 

(January  to  June,  1913.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  0/  the  Back  Numbers  0/  the  Review  from  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 
"  INVESTOKS'  REVIEW  "  Office,  Norfolk  House,  Norfolk  St.,  W.C. 


^be  5nveetore'  IReview. 


Vol.  XXXII— No.  819.    SATURDAY,  SEPTEMBER  13,  1913.    Cf.^r^Vutr)  Price  6d. 


t»m,  tarl*^ 


PUBLISHERS'    J^OTICES. 

Cbe  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 

One  Year,  £1  Is.  Od.     Six  Months,  lis.     Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

"One  Year,  £1  4s.  Od.     Six  Months,  12s.  Gd.    Three  Months,  Gs.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  in-  6d. 

{>ostage4d. extra.    Bound  Volumes  16s.  6d.,  orl6s.3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 

Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 


The  Editors  canaot  undertake  to  return  rejected  com- 
•municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  o1  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  !s 
made  for  the  Insertion  of  reports  under  the  heading  of 
i^ompany  Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

On«  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  aod  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  qaestions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Teiegpam*  advising  about  new  securities  cost  Half-R> 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  il 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken . 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  6,  each  list  different. 


Passing    Events. 


Last  week  the  Exchequer  ^'athcred  in  ;£^3,o3g,768 
■or  ;£78i,307  more  than  in  the  corresponding  week  last 
jear,  this  being  exclusive  of  ;£,"5o,goo  of  bullion  ad- 
vances paid  back.  The  increase  in  the  yield  of  the 
■death  duties  was  no  less  than  ;^"i, 170,000,  and  there 
were  no  decreases  worth  mentioning  beyond  the 
^"330.000  less  received  from  the  Post  Office.  Customs 
dropped  back  only  ;^43,ooo,  and  excise  j£^i^7,ooo; 
stamps  were  £2i(),ooo  smaller,  and  miscellaneous  de- 
<-lined  ^.17,343)  against  v\hich  may  be  placed  an  in- 
-i-reasc  of  ^17,650  in  the  receipts  from  the  Suez  Canal. 
Outgoings  were  only  ;£,"2, 02^,998,  but  that  was 
;^345>6i5  rnore  than  in  the  corresponding  week, 
;^300,ooo  of  which  increase  was  in  supply,  which  alto- 
gether absorbed  ;£."t  ,950,000.  Two  other  small  items 
— ^'50,000  to  buy  bullion  and  ^,"15,000  of  old  sinking 
fund  money  to  buy  Consols — brought  the  entire  out- 
goings of  the  week  up  to  ;^2,o87,998,  leaving  the 
bank  balances  of  the  Exchequer  higher  by  ;^i, 001,770 
''t  ^^5.449.747>  but  this  is  still  ;^6,338,o87  below  the 
figure  of  a  year  ago,  when  the  Exchequer  showed 
balances  amounting  to  ;^i  1,787,834. 


An  old  friend  in  the  United  Slates  writes  to  us  under 
fdate  .August  28  : — "  I  desire  to  congratulate  you  for 
vour  remarks  on  our  Mexican  trouble  in  your  issue  of 
the  i6th  tnst.  .Mthough  briefly  stated,  they  are,  1 
think,  rnore  cont-ct  than  any  other  comments  I  have 
seen  in  London  papers.''  A  message  of  this  descrip- 
lion  is  gratifying  on  quite  other  than  per.sonal  grounds. 
We  have  a  strong  sympathy  with  the  character  and 
aims  of  the  President  of  the  liiited  States,  but  cannot 
therebv  be  blinded  to  the  risks  he  is  incurring  by  pur- 
suing a  policy  of  vexatious  interference  with  the  in- 
ternal affairs  of  the  neighbouring  Republic.  The  risks 
lie  more  even  in  the  United  States  than  in  Mexico,  be- 
•cau.se  of  the  incalculably  great  forces  working  there  for 
annexation,  c^onquest.  .\  rash  step  on  Mr.  Wilson's 
part,  above  all  any  interference  with  the  liberties  of  the 
"Mexican  people  in  tho  matter  of  choosing  a  ruler,  iwight 
precipitate  the  consummalirn  ardently  desired  by  a 
mass  of  designing   "  boodlers  "   in   the   norlhern    Re- 


public, and  most  of  all  dreaded  by  the  President. 
Even  the  better  minds  among  the  American  jieople, 
men  like  our  correspondent,  find  excuses  for  active 
interference.  "  We  want  a  permanent  settlement,  not 
a  makeshift  affair.  If  Huerta  were  made  President, 
it  would  almost  surely  lead  to  continuous  revolutions, 
and  probably  to  his  assassination." 


Thus  a  virtuous  determination  to  set  the  neighbour's 
house  in  order  comes  to  the  help  of  those  who  stir  up 
border  incidents,  subsidise  brigands  and  "rebels"; 
who  work  unceasingly  and  with  the  utmost  callousness 
to  bring  about  a  war  of  annexation.  It  is  the  Presi- 
dent's duty,  ds  -we  feel  certain  it  is  his  determination,  to 
resist  this  fatal  impulsion,  and  therefore  all  the  greater 
is  our  dread  lest  his  unfaTiiliarity  with  international 
political  usages  should  betray  him.  None,  we  feel  sure, 
outside  the  Cabinet  in  Washington  can  measure  the 
immensity  of  the  pressure  now  being  exercised  to  im- 
pel, or  beguile,  Mr.  Wilson  to  take  a  false  step  that 
would  make  invasion  inevitable.  .And  the  human  mind 
cannot  conceive  what  an  appalling  calamity  an  attack 
on  Mexico  would  be.  .An  invasion  of  Mexico  now, 
comingf  after  the  seizure  of  Panama,  the  building  of  the 
Canal,  the  effort  to  place  Nicaragua  in  tutelage,  and  in 
view  of  the  disposition  so  often  revealed  to  interfere  for 
self-aggrandising  ends  in  Latin-.American  politics, 
would  excite  an  undying  rancour,  a  hate  unextinguish- 
able  against  the  A'ankee  all  over  Latin-America,  and 
not  imprabably  tend  to  render  the  two  Americas  victims 
of  militarism  as  much  as  Europe  now  is.  On  all 
imaginable  grounds,  therefore,  and  altogether  apart 
from  questions  of  self-interest,  we  feel  bound  to  work 
against  those  who  for  their  own  mean  ends  would 
lightly  stir  tip  war  between  two  neighbours,  .\gain  and 
always  -we  insist  the  whole  duty  of  Mr.  Wilson's  Ad- 
ministration is  to  keep  Tts  hands  out  of  its  neighbours' 
affairs,  to  keep  the  peace  within  its  own  borders,  to 
repress  lawlessness  at  home.  The  Mexicans  need  sym- 
pathy and  financial  help,  not  coercion. 

Herr  Rallin,  the  able  and  most  energetic  master  of 
the  great  Hamburtj-.Xnierika  steamship  line,  is  goinp 
to  be  defeated  in  his  determined  campaign  in  favour  of 
(ierman  participation  in  the  Panama  Exhibition  at  San 
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Francisco.  "Too  remote  to  be  of  any  use  to  us," 
more  and  more  of  the  business  men  of  Germany  are  de- 
ciding. And  thev  are  quite  right.  Not  only  is  San 
Francisco  remote',  but  its  gates  are  bolted  and  double 
bolted  against  the  European  trader.  They  promise  to 
remain  with  at  least  one  bolt  on  after  the  new  tariff  has 
come  into  operation.  Moreover,  it  remains  to  be  de- 
monstrated that  the  Panama  Canal  is  going  to  be  that 
world's  wonder  in  developing  traffic  which  its  advocates 
and  builders  predict.  The  bounty  bestowed  upon 
shipping  on  the  United  States  register  will  powerfully 
tend  to  drive  the  trade  elsewhere  and  to  benefit  the 
transcontinental  railways.  To  be  sure,  the  Canal  will 
shorten  the  water  journey  between  New  York  and  the 
west  coast  of  North  America  by  some  7,000  to  8,000 
miles,  but  of  what  good  will  that  be  to  us  or  to  any 
European  nation?  Next  to  none  that  we  can  see.  By 
developing  her  inland  wateiways  Canada  may  be  able 
to  dispense  with  the  Canal  and  to  conduct  her  trans- 
continental trade  without  much  help  from  the  Pacific. 

In  endeavouring  to  bind  Nicaragua  down,  to  tie  that 
Republic  to  the  car  of  United  States  domination,  Wash- 
ington politicians  may  think  to  secure  a  monopoly  for 
their  country,  but  what  will  they  gain  by  it  beyond  the 
jealous  enmity  of  all  Latin  America,  an  enmity  stimu- 
lating the  populations  of  the  entire  west  coast  south  of 
the  present  Mexican  border  to  avoid  the  new  Canal? 
.'\nd  awaj  from  the  two  Americas  what  does  the  Canal 
offer?  Not  so  very  much  to  Europe.  It  may  come  to 
be  of  considerable  help  to  Japan  and  China  in  their 
trade  across  the  Pacific,  but  the  coast  of  China  will 
still  be  hundreds  of  miles  nearer  British  ports  vid 
the  Suez  Canal  than  vi&  Panama,  and  Liver- 
pool can  beat  New  York  over  the  whole  of 
Asia  almost  as  completely  after  the  Panama 
Canal  is  open  as  it  doe?  now.  Our  Australian  colonies 
do  not  stand  to  benefit  by  the  new  waterway,  not  even 
New  Zealand,  for  it  has  developed  a  large  and  profit- 
able carrying  trade  homeward  with  South  Ameri- 
can ports  on  the  east  coast,  which  it  stands  to  lose 
should  its  mercantile  fleets  be  diverted  through  Panama. 
If  a  large  carrying  and  passenger  trade  is  to  be  de- 
\eloped  between  Australasia  and  New  York,  then  the 
Canal  would  attract  a  traflSc  that  might  pay,  but  what 
chance  is  there  of  that?  Precious  Uttle  at  present,  and 
while  the  exclude-the-foreigner  conception  of  business 
methods  remains  dominant  in  the  minds  of  politicians 
all  over  both  continents.  From  whatever  point,  there- 
fore, the  proposed  San  Francisco  Exhibition  is  viewed 
it  fails  to  attract.  No  nation  in  Europe  has  a  brass 
farthing  to  gain  by  supporting  it.  The  world,  indeed, 
is  much  disposed  at  present  to  leave  the  great  United 
States  alone  with  the  splendour  of  its  achievement. 
And  its  people  have  themselves  to  thank  for  that  atti- 
tude. Comradeship  among  nations  does  not  flourisli 
on  the  "  we  take  all  the  cash  and  give  you  all  the  sweet 
sentiment  "  system. 


The  Japanese  people  seem  to  be  getting  into  a 
troublesomely  excitable  state.  At  least  high-coloured, 
sensational  messages  are  being  sent  from  Tokio  to  the 
Daily  Mail  and  other  papers.  Action  against  China  is 
demanded  because  three  Japanese  were  brutally  mur- 
dered during  the  storming  of  Nanking  last  week,  and 
other  atrocities  are  put  forward  to  support  the  mob 
demand  for  interference.  We  trust  that  these  reports 
are  much  exaggerated,  and  that  whether  or  not  the 
Government  of  the  Emperor  is  strong  enough  to  keep 
the  clamourers  well  in  hand,  because  nothing  could  be 
more  fatal  to  the  progress  of  Japan  than  an  armed 
interference  with  China.  Even  supposing  the 
Japanese  victorious  in  snatching  territorial  compen- 
sation from  China,  the  cost  of  keeping  what  had  been 
seized  might  prove  just  the  last  straw  that  does  all  the 
mischief.  But  it  is  by  no  means  sure  that  Japan  could 
effectively  beat  the  Chinese  to-day.  The  recent  fight- 
ing between  North  and  South  in  Cliina,  judging  by  the 
meagre  accounts  which  have  come  through,  appear  to 
warn  not  only  Japan,  but  all  concerned,  to  know  that 
the  Ctiinese  soldier  of  to-day     is    a  being   altogether 


different  from  the  sheep  with  which  Europe  and  Japan 
formerly  had  to  deal.  China  is  now  awake,  in  short, 
and  the  less  her  neighbours  or  enemies  presume  upon 
her  impotence  the  better  for  them  will  it  be.  As  for 
Japan,  everything  gained  by  her  in  the  past  quarter  of 
a  centurv  or  more  might  be  lost  bv  another  war. 


L' Information  states  that,  according  to  various  re- 
ports received,  1912-13  has  not  been  very  favourable 
to  the  French  wheat  crop,  and  as  the  information  of  the 
thrashing  comes  in  it  indicates  that  seldom  has 
the  harvest  been  so  irregular.  An  important  Paris 
house  which  each  year  publishes  its  opinion  on  the 
probable  yield,  and  whose  figures  are  often  in  agree- 
ment with  the  Go\ernment  communications,  says  that 
in  certain  districts  the  result  has  been  thoroughly  satis- 
factory, while  others  complain  that  the  crop  is  10,  20, 
and  even  30  per  cent,  less  than  last  year.  The  crop 
this  year  is  about  10,600,000  hectolitres  less  than  in 
1912,  but  the  quality  is  considerably  better,  the  yield 
being  estimated  at  83,235,000  cwts.  compared  with 
91,182,000  last  year.  Accordingly,  this  year  also 
France  will  have  to  obtain  wheat  supplies  from  abroad. 
The  crops  in  exporting  countries  promise  very  favour- 
ably, especially  in  Russia  In  1912-13  Customs 
statistics  show  that  12,506,000  cwts.  were  imported, 
but  with  stocks  in  hand  it  is  hop»ed  that  this  year 
8,657,000  cwts.  will  suflSce. 


Fuller  reports  are  now  to  hand  regarding  the  contents 
of  the  annual  report  of  Mr.  R.  N.  Kotze,  the  Union 
Government's  mining  engineer,  on  the  work  of  the 
Mines  Department,  and  the  statements  made  therein 
amply  confirm  the  remarks  we  have  made  on  the  in- 
sanitary conditions  prevalent  on  some  of  the  mines  of 
the  Rand.  Although  a  great  deal  has  been  done  to  render 
the  mines  healthier,  the  existing  conditions  are  such  as 
to  justify  the  payment  of  exceptionally  high  wages  to 
compensate  them  for  the  risks  they  run.  Mr.  Kotze 
admits  that,  on  the  whole,  the  leaders  of  the  industry 
have  readily  co-operated  with  the  Government  in  apply- 
ing stringent  remedial  measures,  and  adds  that  those 
measures  are  perfectly  effective  when  conscientiously 
carried  out,  and  that  dust  in  the  mines  in  the  ordinarx 
way  can  be  reduced  considerably.  A  serious  difficulty 
to  overcome  is  how  to  deal  with  the  dust  caused  by 
blasting  operations.  It  frequently  happens  that  blasting 
takes  place  when  men  are  in  the  mine  or  the  shaft,  but 
if  they  were  kept  on  the  surface  till  the  dust  had  sub- 
sided no  harm  would  result.  "  Now  that  dust  at  other 
times  has  been  done  away  with  by  the  abundant  use  of 
water  in  ordinary  circumstances,  the  presence  of  men  in 
the  mine  when  dust  has  been  created  by  blasting  is 
probably  the  chief  remaining  cause  of  phthisis."  Mr. 
Kotze  proceeds  to  say  that  to  a  large  extent  the  policy 
of  the  Department  has  had  the  support  of  the  controllers 
of  the  industry;  "but  it  has  been  a  disagreeable  sur- 
prise to  find  even  on  some  mines  on  which  remedial 
measures  are  carried  out  in  an  excellent  manner  that 
action  was  only  taken  under  pressure  from  the  Depart- 
ment. With  the  universally  expressed  desire  of  seeing 
miners'  phthisis  stamped  out,  and  after  measures  clearly 
indicated  by  the  report  of  the  Preventive  Committee,  it 
would  have  been  thought  that  such  pressure  was  un- 
necessary." It  is  maintained  that  the  death  rate  from 
miners'  phthisis  among  white  employees  on  the  Rand  is 
probably  at  least  ten  times  as  high  as  that  from  acci- 
dents. Mr.  Kotze  points  out  that  on  many  properties 
shafts  were  designed  for  a  much  smaller  crushing  capa- 
city than  they  are  now  called  upon  to  maintain.  "  Every- 
thing has  to  take  second  place  to  tonnage.  Men  have 
to  wait  underground  because  the  engines  are  busy 
hoisting  rock,  drill  sharpening  has  to  be  done  under- 
ground because  too  much  time  is  taken  up  in  hoisting 
the  drills  to  the  surface."  Of  course,  to  make  the  shafts 
larger  would  involve  a  considerable  expenditure,  and  that 
seems  to  be  the  crux  of  the  whole  matter.  The  question 
of  electric  blasting  is  now  receiving  attention,  as  this 
would  enable  the  operation  to  be  done  from  the  surface, 
and  the  General  Mining  and  Finance  Corporation  has 
installed  an  electric  blasting  plant  at   the   Meyer  and 
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Charlton  mine.  Many  of  the  managers  and  controllers 
are  humane  enough  10  regard  the  protection  of  human 
life  as  essential  in  mining,  "  but,  unfortunately,"  says 
Mr.  Kotze,  "  there  is  the  passive  resister,  the  polite 
person  who  talks  nicely  but  will  do  nothing,  and  against 
this  class  of  man,  if  he  will  not  advance  with  the  times, 
the  Department  intends  to  bring  the  full  force  of  the  law 
to  bear." 


Remarkable  prosperity  attended  the  business  done 
by  that  powerful  combination,  the  Calico  Printers' 
Association,  Ltd.,  in  its  year  ended  June  30  last.  Its 
profits  rose  no  less  than  ;^243,792  to  ;^502,677,  and 
that,  too,  after  allowing  ;£,'i  1,155  rnore  at  ;£j'2i6,i74 
for  maintenance,  depreciation,  &c.  A  year  ago,  how- 
ever, profits  shrunk  to  the  extent  of  ;^272,886,  so  that 
good  though  last  year's  results  were,  they  yet  fall 
behind  1910-ri  by  more  than  ^^29,000.  Still,  the 
result  is  distinctly  comforting,  affording  proof,  as  it 
does,  that  the  combination  has  immense  vitality  in  it, 
and  is  apparently  in  no  way  handicapped  by  its  formid- 
able capitalisation.  Gradually  also  it  tends  to  become 
financially  stronger  through  the  policy  of  writing  down 
and  off,  as  well  as  through  additions  to  the  reserves. 
A  year  ago  ;^35,ooo  had  to  be  taken  from  the  reserve 
to  meet  depreciation  of  stock,  while  ;^50,ooo  was  with- 
drawn from  the  dividend  equalisation  reserve,  in  order 
to  enable  the  board  to  distribute  3f  per  cent,  to  the 
ordinary  shareholders,  whereas  for  the  past  year,  just 
as  two  years  ago,  ;^i 50,000  is  divided  up  in  three 
equal  portions  between  capital,  dividend  equalisation, 
and  ordinary  reserves.  This  compares  with  but 
;£'4,954  assigned  last  year  to  depreciation  after 
;^56,ooo  had  been  withdrawn.  Only  3I  per  cent,  is 
again  bestowed  on  the  ordinary  shareholders,  but  they 
have  abundant  reason  to  be  satisfied  with  that,  and 
in  their  own  interests  should  support  the  board  in 
keeping  the  dividends  down  until  reserves  are  sensibly 
higher  than  they  are  to-day.  Even  with  the  ;^i 50,000 
now  added,  and  including  the  sum  at  credit  of  deprecia- 
tion account,  reserves  will,  all  told,  only  amount  to 
;^846,726,  and  the  aggregate  capitalisation,  inclusive 
of  ;^3, 200,000  in  4  per  cent,  perpetual  debenture 
stock,  is  ;^8, 226,840.  The  book  or  capital  value  of 
the  properties  was  increased  last  year  by  ;^6o,o47  to 
_/rs,962,oo2,  leaving  the  balance  at  credit  of  capital 
account  less  by  that  amount  at  ;£72, 264,838. 


After  meeting  the  debenture  stock  interest,  which 
took  ;£^i28,ooo,  paying  the  preference  share  dividend, 
requiring  ;£^i50,8o5,  making  the  assignments  already 
detailed  and  distributing  3f  per  cent,  to  the  ordinary 
shareholders,  there  was  ;£,"6,o68  left  to  carry  forward, 
or  ;£,^i,5i3  less  than  was  brought  in.  A  comparison  of 
the  balance-sheet  with  that  of  the  previous  year  dis- 
closes an  increase  of  ;£^298,i47  in  the  value  of  the 
stock-in-trade,  which  accordingly  now  stands  at 
;£'2,o44,4o8.  Sundry  debtors,  too,  are  up  ;^i69,344  to 
£i  ,156,730,  but  there  is  a  decrease  of  ;£r40,2io  in  the 
book  value  of  copper  and  other  rollers,  making  it 
£,"867,536.  Cash  is  ;^7, 1 43  better  at  ;^i  1,852.  Among 
I'abilities  we  note  a  nett  increase  of  ;£72g6,452  in  the 
floating  debt,  or  debt  due  to  the  combination's 
bankers,  i.e.,  "  standing  secured  bank  loans 
;£,5oo,ooo,"  the  same  as  a  year  ago,  "less  amounts  to 
credit  of  current  accounts  ;6'i3i,i47-"  Sundry  credi- 
tors are  owed  ;^28,378  more  at  ;^39i,o45.  The 
amount,  by  the  bye,  due  to  the  companv  on  current 
account  set  against  the  secured  bank  loans  is  ;{^2g6,ooo 
less  than  it  was  a  year  ago,  but  that  does  not  neces- 
sarily mean  anything  derogatory  to  the  company's 
financial  position,  still  less  any  reduction  in  the  volume 
of  its  transactions.    The  exhibit  is  at  all  points  good. 


From  the  figures  given  by  the  Times  in  an  article  on 
"  The  Cereal  '^'car  1912-13  "  it  appears  that  our  im- 
ports of  brcadstuffs  in  the  12  months  ended  .\ugust 
were  the  largest  for  many  years  past.  Wheat  imports 
amounted  to  29,855,000  quarters  against  27,433,400  in 
1911-12,  and  we  received  6,180,000  quarters  of  barley 
against   6,125,000,   oats    7,199,000    quarters     against 


6,893,000,  and  maize  11,881,000  quarters  against 
7,281,000.  These  increases  are  largely  accounted  for 
by  the  poor  home  harvest  last  year,  w-hen  a  large  pro- 
portion of  the  crop  was  ruined  by  bad  weather,  but  the 
normal  increase  of  the  population  and  the  favourable 
employment  statistics  must  also  have  had  an  influence. 
At  the  same  time,  the  very  large  addition  to  the  maize 
imports  seems  to  require  some  expla.idtion,  and  it 
would  certainly  be  interesting  if  we  could  trace  where 
and  how  this  huge  quantity  of  Indian  corn  has  been 
used,  but  unfortunately  that  is  impossible.  Notwith- 
standing the  increased  consumption,  and  fears  about 
the  present  harvest  in  some  important  centres,  prices 
are  lower  than  a  year  ago,  the  quotation  of  wheat  on 
September  i  being  7s.  id.  per  cental  against  7s.  8d. 
last  year,  and  for  maize  5s.  2d.  per  cental  against 
5s.  7d.  for  delivery  one  month  ahead  in  each  case.  The 
new  maize  crop  in  America  is  estimated  at  30,000,000 
quarters  less  than  last  year's,  but,  as  regards  wheat, 
Canada  is  expected  to  have  a  crop  of  nearly  200,000,000 
bushels,  of  which  85  per  cent,  will  be  perhaps  the  best 
milling  wheat  the  West  has  ever  produced.  Cheap 
bread,  which  is  such  an  important  item  in  the  working- 
class  household,  therefore  seems  assured  for  some 
time  to  come. 


Copper  statistics  are  sometimes  grievously  suspect 
because  of  the  known  manipulations  of  the  American 
Copper  Ring,  but  the  position,  so  far  as  it  can  be 
judged  from  the  available  figures,  certainly  seems  to 
favour  the  bull  party.  The  American  production  for 
the  month  of  August  is  put  at  131,632,000  lbs.  as 
against  138,075  lbs.  in  July,  while  the  total  deliveries 
amounted  to  146,913,000  lbs.  in  August  against 
137,384,000  lbs.  in  July,  with  the  result  that  the  stocks 
were  reduced  to  a  low  record  level  at  38,314,000  lbs. 
against  53,595,000  lbs.  These  figures  afford  no  indica- 
tion of  the  slackening  off  in  trade,  of  which  there  arc 
signs  in  other  directions,  but  the  falling  off  in  produc- 
tion can  be  easily  accounted  for  by  the  protracted 
strikes  in  the  Lake  Superior  district.  As  regards 
Europe,  the  statistics  of  Messrs.  Henry  R.  Merton  and 
Co.  furnish  still  less  comfort  for  consumers.  At  the 
end  of  .August  the  total  visible  supply  was  only  34,045 
tons  against  50,332  tons  on  August  31,  1912,  and 
85,364  tons  on  August  31,  1911.  Co.nsumption,  as 
measured  by  deliveries,  for  the  12  months  ended  on 
the  last-mentioned  date  amounted  to  508,330  tons  as 
compared  with  supplies  totalling  474,388  tons.  In  the 
next  12  months  the  deliveries  were  514,461  tons  and  the 
supplies  479,429  tons,  while  in  the  past  year  the  de- 
liveries amounted  to  530,519  tons,  and  the  supplies  to 
514,232  tons.  Under  these  circumstances  it  is  not 
surprising  that  the  price  of  copper  has  risen  from  ;^56 
two  years  ago  to  about  £j^  at  present,  or  that  the 
bulls  talk  of  carrying  it  to  J£r8o  and  even  higher.  A 
rise  of  over  ;^5  occurred  last  month,  but  it  is  signifi- 
cant that  the  price  has  dropped  considerably  since  the 
.American  figures  were  published,  and  there  is  a  strong 
suspicion  that  the  ^'ankee  manipula'^ors  have  larger 
stocks  of  the  metal  to  dispose  of  than  they  choose  to 
disclose. 


It  is  pleasant  always  to  come  across  prosperity,  and 
more  than  usually  so  to  find  a  great  concern  like  Bolc- 
kovv,  Vaughan  and  Co.  doing  well.  In  past  years  its 
directors  have  had  piany  arduous  times  of  adversity  to 
pass  through.  Even  a  year  ago  the  profits  fell  off 
nearly  ;^77,ooo,  and  the  board  could  only  give  the 
shareholders  5  per  cent,  while  writing  less  than 
;£r5i,ooo  off  on  account  of  capital  expenditure  aggre- 
gating within  the  year  ;^i95,696.  And  no  addition 
had  been  made  to  the  slender  reserve  fund  of  ;^i50,ooo 
since  1898.  How  Avclcome,  then,  the  change  shown  by 
the  accounts  for  the  year  ended  June  30  last  !  Profit 
for  that  period  rose  by  no  less  than  jC3^5<T°4  '<> 
£s^F>,597,  '"ind  "n  spite  of  the  fact  that  £:^S'4'yo  less 
at  ^'35.'i5i  ^^'is  brought  forward,  the  'disposable 
total  of  £r66t,248  is  ;£,"28o,244  better.  Inevitablv  the 
.shareholders  have  to  get  a  full  part  in  this  prosperity, 
and  the  dividend  is  accordingly  doubled  at  10  per  cent. 
Interim  distributions  of  2*  per  cent,  were  made  on  the 
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fully-paid  and  12s.  paid  shares,  free  of  income-tax,  but 
the  final  7i  per  cent,  will  be  subject  to  that  impost,  and 
also  all  future  dividends.  It  will  henceforth  be  de- 
ducted from  all  dividends  declared.  The  10  per  cent, 
for  the  past  year  compares  with  6  per  cent,  paid  for 
each  of  the  two  years  ended  June  30,  1910  and  1911,  so 
that  the  jump  now  made  looks  none  so  excessive.  And 
though  it  takes  just  double — ^;£'274,63o  against 
^137,315 — to  pay  it,  enough  remains  to  allow  the 
board  to  devote  ;^i 44,300  more  of  the  revenue  of  last 
year  to  writings  off,  viz.,  ;^3S,2I2  against  ;^5o,9i2  off 
various  extensions,  plant,  machinery,  &c. ,  and 
^"160,000  against  nothing  off  capital  account.  But 
last  year's  capital  expenditure  on  of>en  hearth  steel 
farnaoes,  blast  furnaces,  &c.,  &c. ,  was  ;^i4,553  larger 
than  that  of  the  preceding  year  at  ;^2 10,284,  so  that  it 
is,  to  say  the  least  of  it,  prudent  to  wipe  off  dead  weight 
wherever  possible.  As  it  is,  the  capital  value  of  the 
property  has  risen  £io'j,o'/'j  within  the  past  five  years, 
and  is  now  ;^4,oi3,675  or  ^£^25,986  more  than  it  was  a 
year  ago.  Changes  in  the  balance-sheet  are  not  other- 
Mise  of  much  importance,  but  stocks  on  hand  are  up 
;^,'222,646  to  ;^8o6,90i,  and  sundry  debtors  down 
^^79,685  to  ;^'i84,i67.  Cash  is  no  less  than  ;^ii  1,858 
higher  at  ;^i  14,017.  Current  accounts  due  by  the 
company  are  ;^67,453  larger  at  ;^443,232,  but  a  debt 
of  ;^23,o82  to  bankers  has  vanished. 


A  year  ago  the  directors  of  the  Prince  Line  expressed 
the  opinion  that  the  prosperity  of  the  shipping  world 
had  reached  a  high-water  mark,  but  this  view  has  hap- 
pily proved  to  have  been  entirely  wrong.  So  far  from 
any  set-back  having  occurred  the  company  prospered 
exceedingly  during  the  12  months  ended  June  30,  its 
trading  profits  having  risen  by  no  less  than  ;^2 17,502  to 
a  total  of  ;^463,864.  After  writing  off  ;^20,582  for  re- 
pairs and  renewals  and  adding  ;^8,384,  or  ;^2,8i3  more, 
brought  forward,  the  amount  to  be  dealt  with  was 
_;£"2i5,678  larger  at  ;^434,2ii,  and  the  directors  take 
advantage  of  this  to  make  liberal  appropriations  to  the 
■various  funds  designed  to  strengthen  the  position.  In 
the  first  place,  the  allowance  for  depreciation  is  in- 
creased from  ;^ioo,ooo  to  ;!^i 75,000,  the  general  re- 
serve gets  ;^75,ooo  against  ;^25,ooo,  and  ^25,000  is 
again  added  to  the  insurance  fund.  A  further  ;£r50,ooo 
is  then  set  aside  to  form  a  reserve  for  the  protection  of 
the  company's  trade,  after  which  the  dividend  is  raised 
from  10  per  cent,  to  15,  or  just  double  what  was  paid 
two  years  ago,  and  the  amount  left  to  carry  forward  is 
still  ;^io,6o3  up  at  ;£'i8,987.  Various  changes  have 
been  made  in  the  fleet,  two  vessels  having  been  sold  and 
two  others  purchased,  while  four  new  ones  have  been 
contracted  for.  Including  payments  on  account  of 
steamers  building,  the  nett  expenditure  was  ;^i 72,555, 
but  the  book  value,  thanks  to  the  depreciation  allow- 
ance, is  ;^2,445  down  at  ;^i,09i,96o,  and  against  this 
the  general  reserve  stands  at  ^£^170, 000  and  the  in- 
surance fund  at  ;^ioo,ooo.  Investments  are  unchanged 
at  ;£,"i5,285,  but  debtors  have  risen  by  jQ2,S-j2  to 
;^io,283  and  cash  and  bills  come  to  ;^53,i85,  or 
.^33.326  more.  On  the  other  hand,  creditors  and  bills 
payable  are  ;^i 4,936  higher  at  ;£'68,373,  and  liabilities 
in  connection  with  voyages  in  progress  are  ;^i 7,664  up 
at  ;^54,284. 


The  year  ended  June  30  saw  the  jubilee  of  the  Stave- 
ley  Coal  and  Iron  Co.,  and  by  a  happy  coincidence  the 
operations  for  the  12  months  yielded  a  most  satisfactory 
result.  Nett  profits,  after  providing  for  depreciation, 
debenture  interest,  and  preference  dividend,  amounted 
to  ;^34i)995,  or  an  increase  of  no  less  than  ;^232,755, 
and  with  the  balance  of  _;^76,884  brought  in  the  dis- 
posable surplus  was  ;£234,47o  up  at  ^^418, 879.  Out  of 
this  the  dividends  on  the  ordinary  shares  are  doubled, 
the  fully-paid  getting  4s.  and  the  partly-paid  3s.  per 
share,  or  20  per  cent.,  and  in  addition  a  jubilee  bonus 
of  IS.  and  gd.  per  share  respec'ively  are  paid.  The 
reserve  then  gets  _;^5o,ooo,  against  nothing  a  year  ago, 
and  ;^20,ooo  is  set  aside  to  form  a  special  renewals 
fund,  leaving  ;^8o,o66,  or  ;^3,i82  more  to  be  carried 
forward.      Expenditure  for  the  year,  less  depreciation 


and  sales,  amounted  to  ;^6o,772,  increasing  the  cost  of 
the  property  and  investments  to  ^'i,3i5'923.  against 
which  the  reserve,  consisting  as  it  does  of  the  ^'50,000 
now  transferred  from  revenue,  seems  wofully  small. 
Stocks  of  materials  are  ;^25,584  larger  at  ^"102, 105, 
debtors  owe  ;£88,425  more  at  ;^3 10,442,  while  ;^44,987 
is  due  from  the  Yorkshire  Main  Colliery  for  advances, 
and  cash  has  risen  by  ^^46,487  to  ^"70,688.  On  the  other 
hand,  railway  tolls,  royalties  and  rents  outstanding 
come  to  ;^i3,25i  more  at  ^^81,456  and  sundry  accounts 
are  ;^59,8i3  higher  at  ^i  10,839.  The  arrangement 
under  which  the  Yorkshire  Main  Colliery  is  now  worked 
as  a  separate  company  is  stated  to  have  proved  to  be 
very  satisfactory  from  the  point  of  view  of  manage- 
ment. An  additional  ironstone  field  has  been  acquired 
in  Northamptonshire,  from  which  it  is  hoped  that  con- 
siderable supplies  of  iron  ore  will  be  obtained  for  many 
years. 

Throughout  a  fine  venture  for  its  projectors  and  the 
AUgemeine  Electric  Co.,  the  Victoria  Falls  and  Trans- 
vaal Power  Co.,  Ltd.,  is  more  and  more  becoming  a  pro- 
fitable affair  for  its  preference  shareholders.  Last 
calendar  year  the  profit  rose  by  ;£i 23,286  to  ;^446,38o, 
or  including  the  balance  of  ^^45,744  brought  forward, 
by  jQi^i,\2,i  to  ;£^492,i24.  This  result  is  all  the  more 
satisfactory  when  it  is  understood  that  on  October  1 
last  a  reduction  in  the  price  of  jxiwer  came  into  opera- 
tion, and  that  owing  to  construction  work  uncompleted 
;£i,ooo,ooo  of  capital  was  unproductive.  Of  the  extra 
money  available,  £^9,<^7  was  required  to  meet  addi- 
tional debenture  interest,  making  the  total  charge  on 
that  head  ;^i 74,703.  Two  years  before  the  debenture 
interest  charge  was  ;^82,550,  but  in  the  interval  the 
debenture  debt  has  increased  from  ;^i, 700,000  to 
;^4,ooo,ooo,  half  of  an  authorised  issue  of  second  mort- 
gage 5J  per  cent,  debentures  having  come  into  the  ac- 
counts last  year.  Hence  the  increase  above  noted  in 
the  interest  charges.  But  nothing  is  more  significant 
than  the  consumption  of  capital  by  this  all-but  monopoly 
company.  In  the  beginning,  or  at  December  31,  1908, 
the  share  capital  was  only  ;^i  ,801 ,050,  viz. ,  £1 ,000,000 
in  ordinary  and  ;^8oi,o5o  in  preference  shares,  and  the 
debenture  debt  ;£'8oo,ooo,  whereas  at  the  end  of  last 
year  the  share  capital  was  ;£3,ooo,ooo,  the  6  per  cent, 
cumulative  preference  shares  having  been  increased  in 
the  interval  to  ;^2,ooo,ooo.  .-Ml  through  the  ordinary 
capital  has  remained  at  ;^i,ooo,ooo,  holding  the  re- 
version as  it  were,  but  never  fingering  a  dividend.  Thus 
from  ^2,601,050  the  money  at  the  end  of  1908  actually 
or  potentially  engaged  in  the  enterprise  has  expanded  to 
;^7, 000,000,  with  more  to  follow,  for  the  directors  state 
in  their  report  that  "in  order  to  meet  the  demands  of 
consumers  of  both  companies,"  i.e.,  the  Victoria  Falls 
and  the  Rand  Mines  Power  Supply,  "  for  power,  and 
to  provide  adequate  reserve  plants,  contracts  for  further 
machinery  to  supply  90,000  horse  power  have  been 
entered  into,"  doubtless  with  the  AUgemeine  Co.  It 
had  the  courage  to  take  the  risk  at  the  outset,  and 
mav  be  said  to  deserve  the  reward. 


From  the  balance  left  after  paying  debenture  in- 
terest ;£ao2,054,  or  ;^40,790  more  than  a  year  ago,  is 
assigned  to  depreciation,  and  6  per  cent,  given  to  the 
preference  shareholders  for  the  12  months  ended 
December  31,  191 1.  A  year  back  a  dividend  was  paid 
on  these  shares  for  the  period  between  October  15, 
1909,  and  December  31,  1910.  The  dividend  for  the 
past  year  v»as  paid  on  June  14  last,  less  tax,  and  ab- 
sorbed ;£io,6i8  less  money  than  the  previous  year's  dis- 
tribution covering  15  months.  Accordingly  the  balance 
left  to  be  carried  forward  is  ;^5 1,042  better  at  ^96,787. 
All  being  well,  next  year  ought  to  see  the  arrears  wiped 
out,  and  then  perhaps  the  ordinary  shares  may  come 
within  sight  of  a  dividend.  The  balance-sheet  looks  all 
right,  in  spite  of  some  rather  bulgy  entries.  For  in- 
stance, the  Falls,  &c. ,  company  increased  its  advances 
to  the  Rand  Mines  Power  Co.  last  year  by  no  less  than 
yj'634,601  to  ;^2,974,829,  and  holds  as  security  mort- 
gage bonds  for  ^2,500,000  \\\X\\  an  undertaking  to 
execute  a  further  bond,  plus  ;^50o,ooo  of  the  Rand 
Power  Co.'s  ;^i  ordinary  fully  paid  shares  by  way  of 
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cover  or  reserve.  But  the  company  is  tremendously 
strong  in  cash,  its  deposits  alone  in  London  and  Berlin 
having  totalled  ;^767,i9i  at  the  end  of  December. 
Altgether  in  money  deposited  and  lent  balances  held 
against  interest  payable,  &c. ,  there  Was  ;^i,  152,649 
available  at  the  end  of  the  year,  or  ;^277,768  more 
than  at  the  end  of  the  previous  year.  Besides  this  the 
company  had  on  hand  ;£,'48,588  worth  of  unerected 
machinery.  On  the  debtor  side  of  the  account  beyond 
the  ;^'i, 000,000  added  in  second  debentures  there  are 
no  changes  of  any  particular  import.  The  expense, 
however,  connected  with  the  issue  of  these  new  si  per 
cent,  second  debentures  must  have  been  stiff,  for 
;£"49,284  is  carried  in  the  balance-sheet  as  an  asset 
represented  by  "  pieliminary  expenses  and  expenses  of 
issuing  debentures,  less  amounts  written  off,"  and  the 
figure  is  ;£,'25,869  more  than  at  the  end  of  December, 
1911. 

Efforts  have  been  made  for  some  time  past  with  a 
view  to  restricting  the  production  of  nitrate  in  order 
to  steady  the  market  for  the  fertiliser  and  to  main- 
tain its  price.  As  a  result  of  several  meetings  of  nitrate 
producers  at  Iquique  a  proposal  was  accepted  agreeing 
to  a  reduction  in  the  output  for  a  period  of  six  months. 
The  control  of  production  was  abandoned  a  few  years 
ago,  and  though  at  first  this  policy  produced  none  of 
the  disastrous  results  that  had  been  forecasted  by  those 
in  favour  of  control,  there  has  been  a  serious  diminution 
in  the  demand  for  the  fertiliser  in  Europe,  partly  owing 
to  the  troubles  in  the  Balkans,  which  is  the  reason  for 
the  proposal  to  restrict  production.  Representatives 
of  the  companies  discussed  the  position  with  the 
Minister  of  Finance  in  Santiago,  and  the  Government 
intimated  its  willingness  to  assist  the  industry,  and 
it  was  arranged  that  a  permanent  committee  should  be 
appointed  to  act  in  concert  with  the  Government.  It  is 
now  announced  that  the  Government  intends  to  carry 
out  in  the  Ogua  Sonta  district  of  Antofagasta  a  series 
of  experiments  in  treating  nitrate,  with  the  object  of 
reducing  the  selling  price,  a  development  which  may 
or  may  not  suit  the  views  of  the  existing  companies. 
The  leading  Chilean  nitrate  magnates  have  just  formed 
a  national  society  for  the  purpose  of  developing  the 
industry  and  benefiting  the  Chilean  capital  sunk  in  it, 
especially  in  the  Taltal  region.  The  avowed  object  of 
this  society  is  to  obtain  more  capital  for  exploitation 
under  the  joint  guarantee  of  all  the  Chilean  nitrate  pro- 
ducers. According  to  returns  published  on  the  8th 
inst. ,  the  world's  consumption  of  nitrate  from  January 
to  August  of  the  present  year  amounted  to  1,987,000 
tons,  an  increase  of  about  9,000  tons  only  as  compared 
with  the  corresponding  period  of  191 2. 


and  the  Hamburg-Amerika  line,  but  the  announcement 
of  fresh  construction  is  interpreted  in  Berlin  to  be  in 
the  nature  of  a  reply  to  the  contention  that  the  com- 
pany does  not  employ  sufficient  tonnage  to  justify  its 
high  quota  in  the  emigrant  traffic  to  America. 


During  the  past  half-year  a  marked  advance  has 
been  made  in  all  the  Norddeutscher  Lloyd  Co. 's  ser- 
vices, with  the  exception  of  the  mail  service  to  Aus- 
tralia, and  the  financial  position  of  the  company  has 
improved  very  considerably.  For  the  eight  months 
ended  August  31  the  earnings  came  to  61  million 
marks,  as  compared  with  51  millions  for  the  whole  of 
the  previous  year.  Negotiations  with  the  Imperial 
Government  are  still  in  progress  in  connection  with  the 
renewal  of  the  mail  contracts  to  East  Africa  and  Aus- 
tralia, and  owing  to  the  important  nature  of  the  traffic 
between  Germany  and  the  Far  East,  the  company  will 
in  any  case  maintain  its  present  fortnightly  passenger 
service,  and,  in  addition,  will  resume  the  freight  ser- 
vice, which  was  discontinued  some  time  back.  With 
regard  to  the  main  service  to  Australia,  which  is  re- 
ported to  have  been  worked  at  a  heavy  loss  under  the 
existing  contract,  it  appears  that  it  will  be  discontinued 
unless  the  Government  is  prepared  to  make  an  in- 
creased payment — a  payment  commensurate  with  the 
building  programme  its  continuation  would  entail.  The 
directors  have  decided  that  the  freight  service  to  Aus- 
tralia is  to  be  increased,  and  four  additional  freight 
steamers  are  to  be  built,  each  of  1 2,000  tons,  as  well  as 
a  sister  ship  to  the  Cohinihus  of  35,000  tons,  and  one 
of  i8,ooo  tons.  No  reference  is  made  in  the  report  to 
the  differences  which  have  arisen  between  the  company 


After  an  interval  of  four  months  another  circular  has 
been  issued  by  the  Bahia  Tramway,  Light  and  Power 
Co.,  and  it  simply  serves  to  emphasise  the  rather  dubious 
views  which  we  had  to  express  in  dealing  with  the 
Board's  proposals  at  the  beginning  of  May  last.  At  that 
time  the  company  practically  admitted  its  inability 
to  carry  on  its  service  at  a  profit,  owing  to 
litigation  and  other  causes,  and  the  directors  vaguely 
suggested  the  sale  of  the  undertaking  to  the  Muni- 
cipality of  Bahia  for  "a  sum  in  cash  approximate 
to  the  present  market  price  of  the  debentures." 
This  was  agreed  to  by  the  debenture-holders  at  a 
meeting  held  on  June  5,  although  the  terms  did  not 
promise  the  remotest  possibility  of  obtaining  more  than 
50  per  cent,  of  the  money  subscribed.  But  even  this 
ruinous  composition  is  to  be  denied  them.  The 
necessary  documents  were  lodged  at  the  end  of  July, 
and  payment  ought  to  have  been  made  within  60 
days.  But  the  Municipal  Council,  in  passing  the  decree, 
extended  the  period  to  four  months  from  August  16,  and 
apparently  stipulated  that  part  of  the  payment  should 
be  accepted  in  municipal  bonds  instead  of  cash, 
so  that  a  further  heavy  discount  on  the  nominal  value 
of  the  price  may  have  to  be  faced.  With  the  usual 
economy  of  candour  which  characterises  Farquhar- 
Pearson  finance,  we  gather  this  important  information, 
not  from  the  statement  dealing  with  the  municipal  decree 
itself,  but  from  a  sort  of  afterthought  tacked  on  to  the 
end  of  the  circular.  We  are  afraid  the  unfortunate 
debenture-holders  cannot  help  themselves,  but  the  inci- 
dent is  not  one  calculated  to  enhance  the  credit  of  the 
group  concerned.  In  any  case  no  distribution  to  the 
debenture-holders  will  be  possible  till  early  next  year. 


Indian   Currency  Evidence. 

From  the  interim  report  containing  the  evidence  sub- 
mitted to  the  Indian  Currency  Commission  (without 
any  comments  from  these  eminent  gentlemen,  headed 
by  such  expert  financiers  as  Mr.  Austen  Chamberlain 
and  Lord  Faber)  we  are  reluctantly  compelled  to 
believe  that  the  actual  position  has  not  been  honestly 
faced.  When  we  say  this  we  do  not  mean  in  the  least 
to  reflect  on  the  bona  fides  of  witnesses  like  Mr.  Lionel 
.'Vbrahams,  Assistant  Under-Secretary  of  State,  or  Mr. 
F.  W.  Newmarch,  Financial  Secretary  to  the  India 
Office.  But  so  far  as  we  can  judge  from  a  cursory 
examination  of  the  voluminous  evidence  taken,  they 
confined  themselves  strictly  to  the  official  view  of  the 
question,  and  left  the  larger  issues  aflfecting  the 
solvency  of  the  Indian  Government  and  the  effects  of 
a  debased  currency  on  the  Indian  people  carefully 
out  of  their  soap-bubble  beatifications.  Nor  does  Mr. 
Webb,  the  chairman  of  the  Karachi  Chamber  of  Com- 
merce and  leader  of  the  agitation  against  the  present 
system,  carry  us  much  farther.  Apparently  his  views 
received  a  minute  and  painstaking  investigation  at  the 
hands  of  the  Commissioners,  but  they  are  not  such  as 
to  commend  themselves  to  business  men,  and  he  is 
more  concerned  in  villifying  the  India  Office  than  in 
getting  to  the  root  of  the  matter. 

Most  likely  we  shall  have  to  return  to  this  subject 
several  times  in  the  course  of  the  next  few  months, 
and  for  the  present  shall  content  ourselves  with  the 
briefest  summary  of  the  evidence  of  a  few  of  the  prin- 
cipal witnesses.  Mr.  Abrahams  explained  that  the 
balances  held  in  London  existed  merely  in  order  to  meet 
the  Secretary  of  State's  requirements.  They  had 
nothing  to  do  with  helping  traders  here.  The  recent 
high  balances  in  London  were  due  mainly  to  the  re- 
venue surpluses  being  heavier  than  estimated,  and  to 
the  expenditure  on  railways  having  been  much  less 
than  budgeted.  They  were  not  raised  of  set  purpose, 
excepting  that  from  the  end  of  1910  till  early  in  1912 
extra  funds  were  kept  in  hand  for  the  purpose  of  pay- 
ing off  prospective  debt  liabilities  amounting  to  some 
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;^'i 4,000,000.  He  also  pointed  out  that  the  gold 
standard  reserve  now  standing  at  about  ;^"23,500,ooo 
is  formed  of  the  nett  profit  on  the  coinage  of  new 
rupees,  and  is  invested  mainly  in  sterling  securities, 
the  interest  on  which  is  added  to  the  reserve  as 
accrued.  It  is  hoped  to  raise  the  amount  of  gold  ear- 
marked in  Lx>ndon  to  ;^5 ,000,000,  and  the  portion  of 
the  reserve  kept  in  India  in  rupees  is  for  the  purpose  of 
meeting  any  sudden  demand  for  currency.  With 
regard  to  the  currency  crisis  of  1907-8,  when  the  ad- 
verse trade  balance  reached  ;^i,  190,000,  Mr.  Abrahams 
thought  that  was  the  worst  contingency  they  would 
ever  have  to  provide  against.  As  to  the  establishment 
of  a  gold  mint,  he  took  the  view  that  it  would  be  both 
expensive  and  useless,  because  the  people  of  India  did 
not  want  a  gold  currency,  preferring  other  forms  of 
money.  He  entered  a  protest  against  the  suggestion 
that  the  affairs  of  the  India  Office  are  conducted  in  the 
interests  of  the  London  market,  declaring  that  it  is  con- 
trary to  fact  and  calculated  to  convey  a  harmful  im- 
pression. 

Mr.  Newmarch  confined  his  evidence  mainly  to  the 
question  of  the  sale  of  Council  bills  and  to  the  paper 
currency  reserve.  As  to  the  latter,  he  mentioned  that  the 
holding  of  part  of  this  reserve  in  London  serves  a 
double  purpose,  as  it  may  be  used  in  payment  for  silver 
and  also  as  a  support  to  exchange  when  the  balance  of 
trade  is  unfavourable  to  India.  Mr.  Walter  Badcock, 
Accountant-General  of  the  India  Office,  and  Mr.  Horace 
Scott,  broker  to  the  Secretary  of  State,  dealt  mainly 
with  questions  of  a  more  or  less  personal  character, 
which,  however  interesting  to  papers  of  the  Harms- 
worth  type,  do  not  concern  us  much,  although  they  may 
lead  to  a  desirable  extension  of  the  list  of  "  approved 
borrowers."  For  the  rest,  the  evidence  was  mainly 
concerned  with  routine  details  of  the  business  that  has 
to  be  conducted  by  the  Government,  and  much  the  same 
may  be  said  with  regard  to  the  examination  of  Mr. 
J.  A.  Tobmey  and  Mr.  T.  Fraser,  representing  the  prin- 
cipal exchange  banks,  and  also  of  Mr.  A.  C.  Cole,  late 
governor  of  the  Bank  of  England.  Mr.  Cole  was  em- 
phatic in  support  of  keeping  the  gold  standard  reserve 
in  this  country  instead  of  India,  and  he  thought  at 
least  ;^io, 000,000  of  it  should  be  in  actual  gold.  There 
are  many  more  interesting  points  to  consider,  but  space 
and  time  prevent  our  going  into  the  subject  more  ex- 
haustively at  present. 


Our  Foreign  Trade  in  August. 

Has  the  recoil  begun  ?  Perhaps ;  it  would  be  a 
mistake  to  lay  overmuch  stress  on  the  fact  that  imports 
fell  oflf  in  value  last  month  by  6.1  per  cent,  and  re- 
exports by  1 8. 1  per  cent,  while  the  increase  in  the 
value  of  British  and  Irish  produce  exported  was  only 
0.7  per  cent.  It  would  be  a  mistake  if  only  because 
last  month  had  five  Sundays  against  only  four  in 
August  last  year.  But  it  is  none  the  less  the  fact  that 
prices  have  begun  to  fall  and  the  decline  has  only  to  go 
on  for  a  few  months  to  bring  an  approach  to  stagnation 
everywhere.  On  the  other  hand  it  should  be  good  for 
many  branches  of  manufacture  that  raw  materials  and 
to  some  extent  articles  of  general  consumption  should  be 
growing  less  costly.  Among  last  month's  food  imports 
beef  and  mutton  are  dearer  than  they  were  a  year  ago, 
but  butter,  grain  of  all  sorts,  including  rice,  and  sugar 
show  reductions  in  price  compared  with  last  year.  Raw 
materials  likewise  display  here  and  there  a  downward 
tendency.  Iron  ores  are  practically  unchanged  from 
last  year,  but  tin  has  fallen  in  price,  and  the  further  rise 
in  iron  and  steel  has  been  small.  Copper,  too,  has  not 
advanced  much,  but  it  is  not  unreasonable  to  infer 
that  a  change  downward  is  not  far  off  in  these 
directions  also.  Fibres  for  textiles,  however,  are 
showing  little  or  no  signs  of  coming  cheapness,  but 
were  the  whole  of  the  rest  of  the  year  to  display 
laggard  tendencies  in  import  values  our  total  foreign 
trade  for  1913  would  still  stand  a  good  chance  of  being 
much  the  biggest  in  the  country's  history.  To  date  the 
aggregate  exceeds  £"920,000,000  without  counting 
bullion.  Add  gold  and  silver  and  the  total  movements  in 


and  out  exceed  /"  1,000,000,000  for  the  eight  months 
expired  of  the  present  year.  This  is  more  than 
/"SB, 000,000  in  excess  of  the  previous  year's  figures,  a 
growth  all  the  more  remarkable  when  the  suspension  of 
busmess  with  the  United  States,  the  product  of  the 
efforts  towards  tariff  reduction,  are  borne  in  mind. 

Sundry  raw  materials,  such  as  sheep  and  lamb  skins, 
have  gone  to  the  States  in  larger  quantities  this  year 
than  last,  and  more  pig  iron  has  gone  but  much  less 
wrought  iron,  a  smaller  quantity  of  cutlery  (though 
rather  more  hardware),  less  cotton  piece  goods  and  fewer 
carpets,  but  more  wollen  yarns  and  tissues.     Ail  that 

Imports. 


August. 

Inc.  or  Dec. 
as  compared 

1911. 

1912. 

1913. 

with  1912. 

General  Merchandise 
Gold  

£ 

50,548,929 

4.458,169 

1,293,679 

i 
59,695,312 
3,616,924 

l,J9l.9'5 

£ 
56,011,530 
7,596,670 
914.692 

—   3,683.782 

+    3.979,746 

Silver      

—      277.223 

Total     .. 

56,300,777 

64,504,151 

64,522,892 

+         18,741 

Exports. 

Btit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

£ 

36.082,700 

6.649,132 

1,842,166 

1,066,146 

£ 

43,778.72! 

9.957,760 

2,632,586 

1,650,452 

£ 
44.110,729 

8, '50,499 

3,790,247 

987,792 

+       332,008 

—  1,807,261 
+    1,157,661 

-  662,660 

Total     .. 

45,640,144 

58,019,519 

57,039,267 

—      980,25a 

Imports. 


Eight  months  ended  August. 

General  Merchandise 

Gold 

Silver 

i 

435.719,329 

33.co9,»li 

9.816,534 

471,818,364 
33.329,002 

lc,oS6,7I7 

496,491.964 
39.849.946 
10,130,083 

4-  24,673,600 
+  6,520,944 
+               43,366 

Total     .. 

478,545.074 

515,234,083 

546,471,993 

+       31,237,910 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 
Gold  

294,358,633 
69,715,295 
2o,447,M6 

10,745,383 

311,078.126 
74.885.150 
24,056,381 
9.765,303 

348,330,745 

75,517,419 

24,283,461 

9,069,537 

+  37.252,619 
+  632,269 
4-           227.080 

Silver 

—           695,766 

Total     . . 

395,266,997 

419,784.960 

457,201,162 

4-      37,416,202 

Visible  Balance  of  Trade. 

August. 

Imports 

Exports 

£ 

56,300.777 

45,6^  0,144 

£ 
64.504.151 
58,019,519 

64,522,892 
57,039,267 

4- 

£ 

18,741 
980,252 

Excess  value  of  im- 1 
ports  over  exports ) 

10,660,633 

6,484,632 

7,483,625 

4- 

998.993 

Eight  ; 

lonths  ended  August. 

Imports 

Exports 

478,5<5,074 
395,266,997 

515,234,083 
419,784,960 

546,471,993 
457,201,162 

£ 
+  31,237.910 

4-  37,416,202 

Excess  value  of  im- ) 
ports  over  exports  1 

83,278,077 

95,449,123 

89,270,831 

— 

6,178,292 

goods  are  consigned  for  sale,  the  latest  sale  value  ol  such  Roods. 

part  of  our  trade,  however,  has  been  hanging  back  and 
in  some  directions  likewise  there  has  been  a  drag  upon 
business  with  the  Colonies  which  may  be  wholesome. 
Turning  to  bullion  movements  as  recorded  in  the  official 
returns  it  looks  a  comfortable  fact  that  imports  of  gold 
would  appear  to  have  exceeded  exports  by  more  than 
;£■  1 5, 500,000.  Very  little  trace  of  this  excess  of  imports 
is  to  be  found  in  the  exhibit  of  the  Bank  of  England,  and 
possibly  one-fourth  of  the  nett  import  has  gone  into  the 
arts  or  into  active  circulation  as  coin.  Even  so  it  is  but 
reasonable  to  infer  that  the  great  joint  stock  banks  have 
been  quietly  adding  to  their  hidden  stores. 

Commercial  Banking  Co.  of  Sydney.— A  special  meeting  of 
shareholders  held  in  Sydney  on  the  5th  inst.  confirmed  the 
resolution  passed  at  the  meeting  on  August  15  to  increase 
the  paid-up  capital  of  the  bank  to  /2, 000, 000.  To  effect  this 
20.000  new  shares  of  £2^  each,  ;f  12  los.  to  be  paid  up.  will  be 
offered  pro  rata  to  existing  shareholders  at  par.  The  amount  is 
payable  in  two  instalments,  viz.,  £6  5s.  od.  per  share 
December  31,  191 3  and  £6  5s.  od.  per  share,  June  30,  1914,  o"' 
payment  in  full  may  be  made  on  December  31,  1913.  Share- 
holders resident  in  Great  Britain  may  pay  the  instalments  on  the 
dates  mentioned  to  the  London  office. 
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Mr.  Coles  on  Lending  in  Canada. 

Mr.  John  Coles,  who  has  lately  bten  having  a  fine 
time  of  it  in  Canada  as  representative  director  of  the 
nearly  all-powerful  Hudson's  Bay  Co.  at  the  opening 
of  its  first  great  store,  modelled  on  Harrod's,  in 
Calgary,  offered  a  suggestion  while  in  that  city  which 
seems  worth  passing  on,  with  comments.  Speaking 
to  a  representative  of  the  Herald  newspaper,  he  ob- 
served : — "  1  would  like  to  suggest  to  the  people  of 
Canada,  especially  Western  Canada,  that  we  would 
like  to  have  some  central  authority  in  this  country 
which  would  control  municipal  borrowings,  and  to 
which  we  could  refer  for  information  concerning  securi- 
ties offered.  In  England  wc  have  the  Local  Govern- 
ment IJoard  v\hich  fulfils  that  function.  Here  you  have 
no  such  institution.  How  it  could  be  worked  out  I  do 
not  wish  to  suggest,  that  being  a  matter  for  yourselves 
to  decide.  It  might  be  through  a  federal  body  or 
there  might  be  two  federal  bodies — one  for  the  East 
and  one  for  the  West ;  or,  again,  the  provinces  might 
handle  it  independently  of  one  another.  The  point  I 
am  making  is  that  the  existence  of  ^ome  such  organisa- 
tion is  essential  to  the  maintenance  of  high  municipal 
credit.  Seeing  that  we  are  the  lenders  and  you  the 
borrowers,  it  is  reasonable  that  we  should  have  some 
say  in  the  basis  upon  which  we  will  lend  money,  and 
it  would  l>c  good  business  on  the  part  of  borrowers  to 
meet  those  conditions  as  far  as  they  can." 

In  many  ways  this  idea  will  commend  itself  to 
lenders  here.  They  have  begun  to  have  grave  doubts 
about  the  discretion  of  some  among  the  new  munici- 
palities in  Canada,  especially  in  Western  Canada.  The 
honesty  of  their  intentions  may  not  be  doubted,  but 
their  prudence  often  is.  Carried  away  by  an  enthusias- 
tic estimate  of  their  coming  greatness,  they  launch  out 
in  projects  involving  expenditures  of  borrowed  money 
which  may,  and  often  do,  cripple  them  for  many  years 
—  which  may  founder  them  altogether  in  some  cases, 
Mr.  Coles  vyould  create  a  drag,  a  check,  on  such 
trouble^breeding  enthusiasms,  and  perhaps  centralised 
loan-controlling  boards  of  the  type  he  outlined  might 
supply  the  requisite  moderating  element.  Only  who 
would  control  the  controllers?  Would  not  political  in- 
fluences now  and  then  tend  to  sway  the  judgment,  or 
eliminating  that,  the  enthusiasms  common  to  ajj  in  a 
new  and  rapidly  developing  country?  No  institution, 
we  fear,  comparable  to  our  Local  Government  Board 
would  be  possible  in  Canada  ;  there  is  too  much  local 
masterfulness  and  independence  for  centralised  con- 
trol to  be  received  there  with  docility.  But  might  it 
not  be  possible  to  establish  an  institution  modelled  on 
the  Credit  Foncicr  of  France?  It  works  admirably 
without  a  hitch,  lending  to  Communes  and  small  towns 
all  over  the  Republic,  and  issuing  its  own  bonds  to  the 
investor.  The  fact  that  it  has  all  the  responsibility 
and  that  its  own  capital  is  therefore  involved,  renders 
its  management  circumspect,  and  never  in  anv  danger 
of  lending  too  much  to  importunate  or  imperious  bor- 
rowers. We  con- mend  the  hint  to  Mr.  Coles  and  his 
Canadian  friends. 

Borrowing  and  lending  have  other  problems  to  on- 
counter  besides  the  best  method  of  keeping  municipal 
extravagance  in  order.  Here  is  the  Saskatoon  cor- 
respondent of  the  Canadian  Agency  demanding  better 
treatment  for  the  farmer  borrower  out  West:  "In 
many  parts  of  the  world,"  he  asserts,  "  the  agricul- 
turist lx)rrows  more  favourably  than  people  in  iny 
other  line  of  industry."  Where  or  how  that  fallacy 
was  picked  up  by  him  we  cannot  guess,  but  upon  it  he 
founds  the  demand  that  the  whole  system  of  loaning 
money  to  farmers  should  be  revised.  Why  should 
they  be  made  ro  pay  8  or  9  per  cent,  for  money  when 
other  people  can  get  accommodation  at  6  per  cent.  ? 
would  seem  to  be  his  underlying  interrogation.  But 
he  supplies  the  answer  himself  in  saying,  "  The  farmer 
buys  machinery  on  the  seller's  own  terms,  and  often 
the  local  groccryman  has  to  carry  him  along  for  house 
supplies."  How  can  a  person  so  placed  borrow  on 
the  cheap?  Capital  is  always  dear  to  pioneer  com- 
munities because  the  security  available  for  the  lender 
has  still  to  be  created,  and  ber;iuse  capital  is  scarce. 


And  there  is  no  real  remedy  for  this  grievance  except 
mdustry  and  thrift.  In  this  direction,  however,  joint- 
stock  land  mortgage  banks  or  trust  companies  already 
perform  the  functions  public  companies  wisely  consti- 
tuted might  fulfil  for  municipalities,  and  have  done  very 
well  by  the  business.  Competition  among  them,  more- 
over, soon  brings  down  the  price  of  money  when  it 
grows  abundant. 


The  Week's  Hints. 

It  is  surely  a  notable  fact  that  investors  in  the  United 
Slates  have  been  so  busy  putting  money  in  their  own 
railway  shares  during  the  long  grill  of  this  year.     It  is 
stated  by  the  New  York  correspondent  of  the  Frank- 
furter Zeitung  that  the  number  of  shareholders  in  the 
Baltimore  and  Ohio  Railroad  has  increased  by   1,795 
since  March  last,  and  that  there  are  now  14,414  names 
on   the  books  against  6,600  ten  years  ago.       In   like 
manner  the  Pennsylvania  Railroad  Co.  has  added  9,851 
to  its  list  in  the  past  six  months,  making  the  total  num- 
ber pf   its   proprietors  tiow   65,310.    So   likewise    the 
Northern  Pacific  has  added  2,000  and  the  Chesapeake 
1,100   to   their   lists   since   the   year   began.       Are   we 
therefore  to  infer  that  a  good  time  to  buy  Yankee  rail- 
road shares  has  been  missed?     We  hardly  think  so. 
The  cute  small  operator  across  the  pond  has  simply 
been  following  the  rule — "  buy  on  a  falling  market  " — 
and  is  as  likely  to  lose  as  gain.      At  the  same  time,  the 
broadening  of  popular  interest  in  the  railways  should 
make  for  stability,  and  the  day  may  come  when  the,  at 
present  most  limited,  list  of  American  Railroad  shares 
in  which  the  British  public  may  invest  when  the  market 
is  flat  can  safely  be  extended.      For  the  present  it  will 
be  more  prudent  to  stick  to  bonds.     Even  Chesapeakes 
look  risky  at  61.    Among  bonds  the  Pittsburg  and  Lake 
Erie  4  per  cent,  refunding  gold  bonds,  due  1941,  but  re- 
deemable earlier,  of  the  Baltimore  and  Ohio  look  good 
at  90  or  thereby  with  nearly  five  months'  interest  in  the 
price.     The  security  looks  ample  and  they  yield  4i  per 
cent,   clean,   after  allowing  for  income-tax.      We  pre- 
sume, of  course,  that  no  American  income-tax  will  be 
deductable. 

Rather  more  unsheltered,  but  still  promising  to  be 
good  to  keep  even  for  the  17  years  of  its  possible  cur- 
rency, is  the  "  C  "  5  per  cent,  bond  of  the  Alabama, 
New  Orleans  and  Texas  Railroad.  If  bought  at  not 
more  than  95,  with  five  months'  interest  in  the  price,  the 
yield  will  be  a  clear  5!  per  cent.  But  they  are  callable 
for  redemption  at  100  at  any  time.  The  preferred  stock 
gets  some  dividend  every  year,  though  never  the  full 
amount ;  in  fact,  arrears  now  amount  to  about  170  per 
cent.      Therefore  the  bond  is  low-priced. 

Clients  often  ask  for  a  mine  share.  Why  not  try  a 
few  Namaqua  Copper  shares?  If  the  £2  share  can  be 
got  at  4^^  to  4I  they  will  pay  about  18  per  cent.,  and 
may  go  up  in  price — will  certainly  do  so  if  copper  does. 
At  least  10  per  cent,  should  be  treated  as  sinking  fund. 

In  last  week's  "  Hints  "  we  made  a  slip  in  quoting 
from  our  French  banker  friend,  and  described  the 
Leach's  Argentine  Estates  preference  shares  as  a  7  per 
cent,  security.  The  shares  are  entitled  to  a  cumulative 
dividend  of  6  per  cent.,  and  although  they  carry  the 
right  to  a  further  participation  in  nelt  profits,  so  far 
only  an  interim  dividend  at  that  rate  has  been  paid. 
The  first  annual  report,  however,  is  nearly  due,  and  it  is 
confidently  expected  that  it  will  show  results  sufficiently 
good  to  justifv  the  payment  of  something  over  and 
above  the  fixed  dividend. 


United  Electric  Car  Co.,  Ltd.,  Preston.— After  mating 
debenture  interest  and  writing  off  £$,gst  for  depreciation,  the 
nett  profits  for  the  year  ended  June  30  -were  £4,^5^  smaller  at 
;^io,8o9.  As  ;£4,249,  or  ^1,767  more,  was  brought  forward,  the 
available  surplus  was  /a. 691  down  at  ;fis.059,  and  out  of  this 
the  dividend  of  5  per  cent,  on  the  ordinary  shares  is  repeated, 
leaving  ;f  1,559  *o  ^  carried  forward.  During  the  year  j£jo,ooo 
of  the  debenture  stock  was  paid  off,  reducing  the  amount  out- 
standing to  £2$,66~.  On  the  other  hand,  there  is  a  decrease  o( 
^30,106  to  /67,958  in  sundry  debtors,  and  increases  of  j£io.o»i 
t"  i^3'>5*3  in  cash,  and  ;fi>96i  to  ;f56.340  in  stocks.  Other 
changes  in  the  balance-sheet  are  unimportant. 
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American  Business  Notes. 

Call  money  has  been  spasmodicaUy  rather  expensive 
on  Wall  Street  of  late,  but  the  end  of  the  month  pay- 
ments were  made  with  no  great  trouble,  and  yet 
markets  are  not  too  happy.  The  Government  crop 
report  on  cotton  was  unfavourable,  and  the  outlook 
for  the  maize  crop  also  grows  worse,  or  is  said  to  do 
so  by  the  "  crop  killing  "  pests.  There  is  likewise  the 
gold  demand  from  Germany  which  persists  to  the  up- 
setting of  the  equanimity  of  players  with  credit,  and  a 
week  ago  the  withdrawal  of  Messrs.  J.  P.  Morgan  and 
Co.  from  the  position  of  bankers  to  the  New  York,  New 
Haven  and  Hartford  Railway  and  its  dependent,  the 
Boston  and  Maine,  had  a  momentary  effect  in  checking 
the  bulls.  It  seemed  a  mysterious  affair,  and  was  not 
made  less  so  by  the  assurances  given  that  there  was  no 
quarrel,  no  differences  of  any  kind.  "  We  merely  wish 
to  give  the  new  management  a  free  hand,"  said  Messrs. 
Morgan.  And  the  irreverent  "Street"  said  "that's 
all  poppy-cock."     Is  a  receivership  at  hand? 

But  there  was  hope  in  the  bank  figures ;  they  showed 
that  the  pinch  had  been  smaller  than  the  pessimists  ex- 
pected, whether  because  the  Secretary  to  the  Treasury 
had  sent  money  west  or  not  the  players  did  not  at  first 
know.  But  it  was  decidedly  comforting  to  find  a  sur- 
plus reserve  still  in  existence.  It  was  only  a  slender 
;^8o5,ooo  on  the  averages  and  a  ;^926,ooo  on  the  week 
end  comparison,  but  a  year  back  at  the  same  date 
the  average  gave  only  ^780,000,  and  besides  many  ex- 
pected a  deficit  this  time.  The  difference  between  the 
actuality  and  the  apprehension  was  great  enough  to 
have  formed  a  basis  for  a  brilliant  display  of  market 
pyrotechnics  had  other  circumstances  been  propitious, 
but  they  were  not,  and  on  the  whole  the  bears  had  the 
best  of  it.  The  contrast,  however,  between  the  average 
and  the  week-end  figures  showed  that  the  pinch  had 
been  of  quite  brief  duration ;  for  while  the  average  re- 
vealed an  increase  of  ;^3>544.ooo  in  the  loans,  the 
week-end  comparison  showed  a  decrease  of  ;^2,o32,ooo. 
On  the  averages,  too,  specie  was  down  ;^i, 505,000, 
whereas  the  week-end  exhibit  revealed  a  decrease  of 
no  more  than  ;^73o,ooo.  But  if  those  persevering 
Germans  persist  in  drawing  gold  awav  there  may  be 
trouble  yet,  and  that,  too,  before  the'  President  gets 
his  new  currency  ad  lib.  factory  in  working  order. 

Some  able  and  most  useful  articles  on  the  proposed 
currency  reform  in  the  States  have  been  appearing  in 
the  Financial  Supplement  of  the  Times  from  the  pen 
of  its  Washington  correspondent.  We  summarise  from 
last  Monday's  issue  the  chief  provisions  of  the  Bill. 
It  is  officially  called  "  An  Act  to  provide  for  the  estab- 
lishment of  Federal  reserve  banks,  for  furnishing  an 
elastic  currency,  aifording  means  for  rediscounting 
paper,  and  to  establish  a  more  effective  supervision  of 
banking  in  the  United  States,  and  for  other  purposes." 
It  IS  intended  to  organise  the  banks  in  groups  according 
to  districts,  each  possessing  a  central  bank,  to  be  called 
a  Federal  Reserve  Bank.  Districts  would  apparently 
be  increased  according  to  needs,  and  there  would  be 
at  least  a  dozen  to  begin  with.  Their  capital  paid-up 
IS  to  be  at  least  /;^i,ooo,ooo  each,  all  found  by  the 
banks,  whether  national  or  State,  in  each  district',  who 
"  would  subscribe  20  per  cent,  of  the  capital,  half 
down,  half  on  demand,"  whatever  that  may  imply. 
Out  of  profits  5  per  cent,  is  to  be  paid  to  the  share- 
holdmg  banks,  all  over  the  sum  required  to  do  that 
gomg  to  the  reserve  until  it  amounted  to  20  per  cent, 
of  the  paid-up  capital,  when  the  overplus  "  would  be 
devoted  in  the  proportion  of  6  to  4  to  a  sinking  fund 
agamst  the  National  Debt  and  to  a  fund  to  be  divided 
among  the  members  of  the  banks  of  the  district  in  pro- 
portion to  their  subscription  to  their  reserve  banks." 
These  Federal  reserve  banks  would  be  allowed  to  re- 
discount commercial  paper  up  to  45  davs  upon  the  en- 
corsement  of  a  member  bank,  but  would  be  prohibited 
from  taking  paper  secured  by  stocks  except  notes  and 
bills  not  exceeding  four  months  secured  by  United 
States  Government  or  municipal  bonds.  Longer  dated 
bills  (up  to  120  days)  may  be  rediscounted  in  the  same 
way  when  the  cash  reserve  of  the  reserve  banks  ex- 
ceeds one-third  of  the  total  liaBilities.     All  this  reads 


like  an  ingenious  attempt  to  find  out  by  experiment 
how  far  credit  may  be  stretchable  without  tearing,  and 
we  fear  introduction  to  the  comity  of  nations  in  bank- 
ing will  not  in  this  way  be  attained.  But  a  further 
guarantee  or  buttress  is  to  be  given  in  the  form  of  a 
Federal  Reserve  Board  consisting  of  the  secretaries  of 
the  Treasury  and  of  Agriculture,  together  with  the 
Comptroller  of  the  Currency  and  four  members  of  the 
Senate.  These  will  now  be  sustained  and,  let  us  hope, 
guided  bv  "  an  advisory  board  of  bankers,"  one  from 
each  district.  Each  Government-appointed  member  of 
the  supreme  board  will  have  a  salary  of  ;£,'2,ooo  a  year, 
and  the  power  placed  in  their  hands  will  be  as 
follows  : — 

That  the  Federal  Reserve  Board  hereinbefore  established  shall 
be  authorised  and  empowered  :  — {a)  To  examine  at  its  discretion 
the  accounts,  books,  and  affairs  of  each  Federal  reserve  bank, 
and  to  require  such  reports  and  statements  as  it  deems  neces- 
sary, (i)  To  require,  or  on  application  to  permit,  a  Federal 
reserve  bank  to  rediscount  the  paper  of  any  other  Federal  re- 
serve bank.  (<■)  To  suspend  for  a  period  not  exceeding  30  days 
(and  to  renew  such  suspension  for  periods  not  to  exceed  15 
days)  any  and  every  requirement  specified  in  this  Act.  (d)  To 
supervise  and  regulate  the  issue  and  retirement  of  Treasury 
notes  to  Federal  reserve  banks.  {«)  To  add  to  the  number  of 
cities  classified  as  reserve  and  central  reserve  cities  under  exist- 
ing lamr  in  which  national  banking  associations  are  subject  to 
the  reserve  requirements  set  forth  in  section  21  of  this  Act ;  or 
to  reclassify  existing  reserve  and  central  reserve  cities,  and  to 
designate  the  banks  therein  situated  as  country  banks  at  its 
discretion.  (/)  To  require  the  removal  of  oflScials  of  Federal 
banks  for  incompetency,  dereliction  of  duty,  fraud,  or  deceit. 
ig\  To  require  the  writing  off  of  doubtful  or  worthless  assets 
upon  the  books  and  balance-sheets  of  Federal  reserve  banks. 
\/t)  To  suspend  the  further  operations  of  any  Federal  reserve 
bank,  and  appoint  a  receiver  therefor,  (i)  To  perform  the  duties, 
functions,  or  services  specified  or  implied  in  this  Act. 

Other  provisions  in  the  Bill  seem  calculated  to  de- 
prive banks  in  general  of  the  opportunity  to  make  a 
profit  by  the  exercise  of  the  most  legitimate  branches 
of  their  business.  One  paragraph  declares  it  to  be  a 
function  of  every  Federal  reserve  bank  "  to  receive  on 
deposit,  at  par  and  without  charge  for  exchange  or 
collection,  cheques  and  drafts  drawn  by  any 
of  its  depositors  upon  any  other  depositor  and 
cheques  and  drafts  drawn  by  any  depositor 
in  any  other  Federal  reserve  bank  upon  funds  to  the 
credit  of  said  depositor  in  said  reserve  bank  last  men- 
tioned." And  the  reserve  bank  is  to  act  as  clearing- 
house "  for  its  shareholding  banks."  As  the  New 
York  Commercial  Chronicle  sensibly  observes,  the 
object  of  these  provisions  is  to  do  away  with  all 
charges  for  collection  of  cheques,  and  to  make  it  pos- 
sible for  a  cheque  to  be  accepted  at  par  in  any  part 
of  the  United  States,  no  matter  how  remote  the  loca- 
tion of  the  bank  upon  which  it  is  drawn.  A  privilege 
like  this  "  would  doubtless  be  hailed  with  delight  by 
the  patrons  of  the  banks,"  says  the  paper,  "  and  so 
would  a  free  life  insurance  policy  be."  The  measure, 
in  short,  seems  in  its  present  shapie  more  likely  to  do 
mischief  than  good,  and  assuredly  the  amount  of 
capital  it  is  proposed  to  provide  for  these  group-con- 
trolling banks  is  insuflScient  to  render  them  valuable  as 
a  guarantee  of  stability. 

It,  however,  looks  probable  now  that  the  Bill  may 
become  law  much  as  it  stands,  for,  as  our  old  friend 
in  Chicago  explains  to  us,  there  is  the  old,  old 
antagonism  between  New  York  bankers  and  those  of 
the  West  to  help  it  forward.  In  that  Western  city  it  is 
felt  that  New  York  has  had  all  the  pull  hitherto,  and 
that  its  banking  is  far  too  much  in  the  hands  of  finan- 
cial sharks,  to  speak  plainly.  So  strong  is  the  feeling 
in  favour  of  any  law  which  seems  I'kely  to  help  in 
emancipating  the  great  agricultural  and  manufacturing 
West,  the  continent  which  produces  the  wealth,  from 
the  greedy,  squeezing  grip  of  New  York,  that  some 
strong  words  in  condemnation  of  certain  provisions  in 
the  proposed  enactment  uttered  by  that  hard-headed 
Scotsman,  Mr.  Forgan,  head  of  the  Chicago  bank 
whose  destinies  Mr.  Lyman  Gage  presided  over  before 
he  became  Secretary  to  the  Treasury  to  Mr.  McKiniev, 
has  made  him  unpopular,  and  transferred  the  fickle 
affections  of  the  Chicagoans  to  his  rival,  Mr.  Rey- 
nolds, head  of  the  largest  bank  in  the  city,  the  Conti- 
nental and  Commercial.  At  a  recent  meeting  of  the 
Bankers'   Convention    Mr.    Reynolds,  in   marked  con- 
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itrast  to  Mr.  Forgan,  is  reported  to  have  in  substance- 
said,  "  For  twenty  years  we  have  been  trying  to  get 
a  new  currency  law,  and  are  much  nearer  it  than  ever 
before,"  and  to  have  gone  on  10  urge  co-operation  in 
getting  the  measure  through,  not  opposition.  He  had 
ho  doubt  whatever  that,  put  with  the  due  courtesy, 
what  the  Western  bankers  recommended  would  be 
courteously  received  and  "  given  very  careful  con- 
sideration." And  doubtless  this  is  the  correct,  the 
prudent,  attitude,  but  it  must  not  be  lost  sight  of  that 
underneath  this  eagerness  for  a  cheap,  clastic  cur- 
rency is  the  old  bimetallist  hunger  for  a  "  money  to 
cheat  by."  "Give  us  a  currency  that  can  be  multi- 
plied at  will,  that  is  guaranteed  to  be  always  '  cheap,' 
no  matter  what  the  demands  upon  debtors  may  be, 
that  will  shelter  us  from  the  consequences  of  over- 
speculation,  of  deficient  crops,  of  over-borrowing."  We 
cannot  be  sure  that  the  gratification  of  this  craving  is 
going  to  deliver  the  Western  farmer  and  manufac- 
turer from  the  tyranny  of  the  East,  with  its  stock 
gambles  and  its  ingenuities  in  combining  money  forces 
with  the  view  to  distillation  of  wealth  at  the  expense 
of  its  victims  any  more  surely  than  Mr.  Bryan's  bi- 
metallism would  have  done,  and  rather  agree  with 
Mr.  Forgan  that  the  measure  as  it  is  now  shaped  con- 
tains within  it  the  elements  of  much  mi.schicf. 

On  Tuesday  last  the  new  tariff  for  the  United  -States 
passed  the  Senate  by  a  majority  of  7  in  a  House  of  Si. 
It  now  goes  back  to  the  House  of  Representatives  for 
accepted  in  its  amended  form.  As  the  changes  made  in 
the  Senate  were  occasionally  in  the  direction  of  increased 
liberty,  it  seems  probable  that  the  Bill  will  become  law 
by  the  President's  signature  on  October  i.  This  will 
be  a  conspicuous  triumph  for  Mr.  Wilson  and  for  free- 
dom, a  triumph  marking,  we  trust,  the  beginning  of 
better  business,  a  higher  morale  in  all  the  life  and 
affairs  of  the  mighty  republic  of  the  West.  As  has 
been  said  by  us  more  than  once,  the  measure  is  far 
from  being  a  Free-trade  one  in  our  sense  of  the  word, 
but  none  the  less  do  we  believe  that  it  marks  a  change 
which  must  lead  on  to  Free-trade.  The  great,  emanci- 
pating free  list  should  assure  that,  for  henceforth  the 
food  of  the  people  should  be  cheaper,  as  cheap,  per- 
haps, as  the  as  yet  unconquercd  monopolies  will  allow 
or  the  dreads,  diligently  laboured,  of  the  agricultural 
classes.  Fear,  principally  of  Canadian  competition, 
has  dictated  the  retention  of  taxes,  more  irritating  than 
productive,  on  cattle,  horses,  sheep,  and  other  animals ; 
on  wheat,  barley,  rye,  oats,  rice,  beans,  peas,  eggs, 
honey,  hay,  &c.,  &c.,  but  in  many  instances  the  tax 
will  now  be  light  enough  to  give  hope  that  the  next 
step  will  be  its  abolition.  Last  time  the  effort  was 
made  to  lower  the  tariff  the  reductions  were  not  large 
enough  to  educate  the  people  to  an  understanding  of 
what  freedom  meant.  It  was,  therefore,  compara- 
tively easy  for  the  monopolists  to  reverse  the  engine 
under  McKinley,  and  to  so  beguile  the  ignorant  multi- 
tude as  to  make  it  submit  to  a  worse  bondage  than 
ever.  We  are  sanguine  enough  to  hope  that  no  such 
retrogression  will  be  possible  again.  And  assuredly 
a  return  to  high,  ruthless  protection  in  the  United 
States  might  come  to  mean  cleavage,  revolutions. 


Continental    Memoranda, 

Liquidation  passed  off  so  easily  on  the  Paris  market 
at  the  month's  end  that  it  became  subject  to  a  fit  of 
optimism.  All  at  onfce  things  became  rose-hued. 
Confidence  in  the  return  of  peace  inspired  French 
bankers,  so  the  story  ran,  to  resume  lending  money 
in  France  and  Germany,  and  the  air  became  full  of 
rumours  of  coming  loans.  A  busy  end  of  a  year  is 
predicted,  and  among  the  first  borrowers  will  be  the 
Balkan  States.  But  with  all  the  optimism  Bulgaria  is 
not  going  to  get  that  ;£,"32,ooo,ooo  loan  needed  to 
clean  the  slate  for  a  new  start.  Instead  of  the  big 
loan  short  currency  Treasury  bills  are  to  be  issued  to 
the  amount  of  ;£,' 16,000,000  if  buyers  can  be  found,  or 
if  creditors  will  take  the  paix'r.  Neither  for  Bulgaria 
nor  Scrvia  will  any  money  be  found  here  at  present. 
We  may  be  making  a  mistake,  be  standing  in  our 
own  light  in  view  of  the  probable  future  development 


of  these  countries,  but  there  it  is,  and  the  Balkan 
States  must  go  elsewhere.  It  is  doubtful  whether 
Greece  could  secure  a  larg'e  advance  from  our  moneyed 
classes  just  now,  although  we  may  be  more  disposed  to 
give  the  Hellenes  money  thin  either  Serb,  Bulgar  or 
Turk. 

Hence  the  bulk  of  the  demands  must  faH  on  Pans, 
with  an  overflow  upon  Germany  and  Austria.  Neither 
of  these  Teuto-Slav  empifes  have  a  nickel  to  spare 
at  present,  although  the  Austrian  Government  appears 
to  be  solicitous  for  the  bahks  of  the  dual  monarchy 
to  take  a  mortgage  of  ;^i,20o,cXX)  over  Servia  in 
order  to  get  orders  for  goods.  Meanwhile,  the  option 
over  a  ;^6,ooo,ooo  issue  of  Roumanian  4^  per  cent. 
Treasury  bonds  has  been  exercised  by  the  contracting 
group  and  that  mbney  has  been  secured,  but  the  Turk 
has  not  yet  placed  with  the  investor  those  1912  bonds 
guaranteed  upon  the  land  tax  of  which  so  much  has 
been  heard.  They  are  said  to  have  been  taken  over 
by  a  group  at  84,  and  the  public  will  be  a  fool  if  it 
invests  in  them  at  80.  For  the  sole  guarantee  the 
Turk  can  offer  now  lies  in  the  extent  to  which  the 
fortunes  of  the  Western  Powers  are  involved  in  the 
remaining  assets  of  his  empire.  It  is  to  the  interest 
of  France,  and  in  a  sense  still  more  of  Germany,  that 
the  semblance  of  a  Government  should  be  maintained 
in  what  remains  of  the  Turk's  dominions  until  arrange- 
ments have  been  completed  for  the  division  of  the 
spoil  between  these  States  and  Russia.  Every  pres- 
sure is  therefore  likely  to  be  exercised  upon  la  Haute 
Finance  to  continue  to  give  accommodation  to  the 
Turk,  even  though  he,  or  the  swarm  of  lawless  adven- 
turers by  whom  his  so-called  Government  is  now  being 
coerced  and  victimised,  should  continue  to  defy  and 
mock  at  the  Powers. 

But  the  job  is  not  going  to  be  easy,  and  we  do  not 
put  much  reliance  on  the  stability  of  bourses.  Under- 
neath is  make  believe,  hollowness,  even  in  Paris.  Out 
of  the  proceeds  of  the  land  tax,  though,  the  Ottoman 
Government  is  said  to  have  provided  enough  money 
to  redeem  38  per  cent,  of  the  Treasury  bonds  which 
fell  due  in  the  end  of  last  week,  and  new  one-year 
bonds  bearing  the  same  7  per  cent,  rate  will  be  issued 
to  cover  the  remaining  62  per  cent.  Who  would  not 
lend  to  a  creditor  so  punctual? 

Baghdad  Railway  affairs  are  said  to  be  getting  into 
shape,  and  without  the  concurrence  of  England 
apparently.  France  has  been  appeased  by  Germany, 
and  the  Deutsche  Bank  has  bought  the  large  parcel 
af  Baghdad  Railway  bonds  held  by  Ottoman  Bank, 
thus  relieving  it  of  a  dead  weight  because  there  was 
no  market  for  such  paper  in  France.  In  exchange 
I" ranee  has  secured  liberty  or  rights  to  build  other  rail- 
ways in  Asia  Minor.  No  doubt  our  turn  will  come,  if 
we  have  not  already  obtained  all  we  need  at  the 
Persian  Gulf  end  of  the  line.  Why  the  three  nations 
should  not  join  cordially  in  all  enterprise  designed  to 
lift  .^sia  Minor  out  of  the  abyss  where  it  has  lain  ever 
since  the  Ottoman  hordes  overran  it  we  cannot  see. 
There  is  ample  work  and  ample  room  for  all  three, 
and  likewise  ample  reward.  Even  the  wild,  murder- 
ing Kurds  might  be  brought  within  reach  of  civilisa- 
tion in  time.     If  not  they  must  perish. 

German  bourses  are  much  less  disposed  to  light- 
hearted  optimism  than  that  of  Paris,  but  yet  show 
inclination  to  follow  French  leading  when  they  get  "the 
chance.  German  markets,  however,  are  much  more 
under  the  sway  of  London  and  New  York  than  that  of 
Paris,  and  in  neither  of  these  spots  has  the  prevalent 
mood  of  late  been  exactly  one  of  optimism.  Perhaps, 
however,  now  that  the  .\mericnn  Tariff  Bill  is  near  its 
enactment  into  law,  and  that  the  season's  end  will 
have  deprived  the  "  crop  killer  "  of  all  chance  to  exer- 
cise his  industry,  a  revival  of  speculative  and  invest- 
ment activity  may  take  place.  Meantime  the  fine 
report  of  the  North  German  Lloyd  Shipping  Co.  for 
the  first  half  of  the  current  year,  noticed  on  another 
page,  gave  momentary  heart  to  the  market  for  all 
shipping  shares.  Unfortunately,  all  the  glow  was 
soon  taken  away  by  the  prospective  demand  for  more 
capital,  for  capital  is  just  the  thing  that  Germany  has 
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least  of  to  spare  at  the  present  moment,  notwithstand- 
ing the  success  with  which  the  Reichsbank's  efforts  to 
strengthen  itself  have  been  attended.  Commercially 
things  are  still  far  from  happy  in  the  happy  Father- 
land. Failures  are  much  too  numerous.  Therefore, 
although  money  seems  abundant  in  Berlin,  discount  is 
not  cheap.  The  Reichsbank  sticks  to  its  6  per  cent, 
rate,  and  open  market  discount  has  lately  been  firmer 
at  5J  per  cent.  Such  quotations  bar  the  door  both  to 
any  durable  recovery  in  the  prices  of  existing  high- 
grade  securities  and  to  the  issue  of  new  loans  of  any 
description.  The  Bourse  has  not  yet  digested  the 
^'100,000,000  of  new  securities,  home  and  foreign, 
which  the  Frankfurter  Zcitung  estimates  to  have  been 
put  upon  it  within  the  year.  Some  pretty  hard  blows 
have  also  been  given  by  New  York  within  the  last  12 
months,  and  when  to  all  other  sources  of  worry  we  add 
the  demands  created  by  the  new  Army  Bill  with  its 
crushing  weight  on  taxpayers,  it  is  impossible  to  look 
forward  to  the  autumn  and  winter  with  complete 
confidence. 

L'Information  announces  that  the  London  County 
and  Westminster  Bank  is  about  to  establish  itself  in 
Paris  by  taking  over  the  offices  of  the  Banque  Franco- 
American  and  certain  of  its  accounts.  There  is  already 
a  Lloyds  Bank  in  Paris.  Old-fashioned  people 
may  be  disposed  to  shake  their  heads  over 
announcements  of  this  description,  but  surely  the 
progression  is  inevitable  and  was  to  be  foreseen 
from  the  moment  when  the  London  City  and  Midland 
Bank  opened  a  foreign  branch  in  London.  That  too- 
long-delayed  step  was  soon  followed  by  the  London 
County  and  Westminster,  and  both  pioneers  are  now 
about  to  take  the  next  inevitable  step — open  branches 
of  their  own  in  Paris.  We  see  no  reason  to  be  more 
apprehensive  of  the  consequences  of  that  step  than  of 
the  results  of  the  opening  of  branches  of  French  and 
German  banks  in  London.  Far  too  long  has  British 
banking  been  merely  insular.  It  has  sat  still,  and, 
sure  of  its  power,  left  all  the  world  to  come  to  it, 
heedless  till  recently  of  the  danger  that  it  might  wake 
up  one  day  to  find  the  world  had  given  it  the  go  by. 

It  would  seem  that  the  fusion  of  Russian  banks, 
recently  much  talked  about,  is  not  likely  to  take  place 
because  the  Government  is  opposed  to  it.  The  amal- 
gamations hitherto  allowed  or  suggested,  such  as 
that  of  the  Russo-Chinese  with  the  Northern  Bank  and 
of  the  three  banks,  one  of  which  was  about  to  fail, 
united  to  form  the  "  Banque  Unie,"  or  the  grumbled-at 
and  as  yet  unsanctioned  absorption  of  the  Banque 
Privee  by  the  Bank  of  Siberia,  had  special  reasons 
to  recomend  them,  or  at  least  to  induce  the  Govern- 
ment to  acquiesce,  but  the  Government  declares  itself, 
through  the  mouth  of  the  Finance  Minister,  opposed 
on  principle  to  trusts  in  all  forms,  and  not  least  to 
trusts  in  banking. 

The  report,  current  abroad,  that  a  new  Russian  loan 
for  ;^50,ooo,ooo  is  being  negotiated  in  Paris  has  been 
officially  contradicted.  The  finances  of  the  empire  are 
so  flourishing  that  no  borrowed  money  is  needed. 
What,  apparently,  has  given  rise  to  the  rumour  is  the 
arrangements  now  being  made  in  Paris  for  issues  of 
bonds  of  private  railways  in   Russia. 


Insurance    News. 


It  is  with  sincere  satisfaction  that  we  record  the 
decision  of  the  Canadian  Government  to  hold  an  in- 
quiry into  the  doings  of  the  Union  Life  Assurance 
Co.  of  Canada.  As  we  know  it  on  this  side  it  presents 
the  appearance  of  a  financial  "  scoop  "  of  the  most 
naked  description,  whose  consequences  are  likely  to 
prove  hurtful  to  the  Dominion  for  many  a  day.  But 
the  Finance  Minister  of  the  Dominion  has  ordered  in- 
quiry to  be  made  into  the  disposal  of  the  moneys  con- 
fided to  the  company  not  only  by  its  victims  in  Canada, 
but  by  those  who  found  more  than  ^120,000  for  it 
here.  Mr.  White,  says  the  Toronto  correspondent  of 
the  Times,  "considers  the  inquiry  necessary  in  the 
general  interests  of  life  insurance  in  the  Dominion." 
It  is  that  and  something  more. 


The  ranks  of  the  non-tariff  fire  insurance  companies 
have  received  a  notable  recruit,  the  Guarantee  Society, 
which  in  the  past  has  confined  its  operations  to  granting 
fidelity  guarantees,  having  started  out  to  bid  for  fire 
insurance  business.  An  attractive  prospectus  has  been 
issued  by  the  society  in  support  of  its  claims  as  an  in- 
dependent fire  office,  and  the  directors  are  able  to  point 
to  the  strong  financial  position  of  the  undertaking,  built 
up  during  its  73  years'  existence.  The  society  is 
making  a  feature  of  bonus  policies  for  certain  classes  of 
risks  under  which  insurances  that  have  been  without 
claims  are  renewed  free  of  cost  for  12  months  after  the 
sixth  annual  payment,  buildings  and  contents  of  private 
houses,  public  buildings  of  all  descriptions,  and  shops 
not  rateable  above  3s.  per  cent,  being  eligible  for  this 
free  renewal.  This  innovation  should  help  both  to 
attract  and  retain  a  good  class  of  risk.  The  perpetuation 
of  the  bonus  principle  in  connection  with  fire  policies  has 
been  seriously  threatened  during  recent  years,  and  the 
experience  of  a  strong,  independent  office,  very  favour- 
ablv  known  for  the  business  in  which  it  has  hitherto 
specialised,  will  be  watched  with  interest.  The  com- 
pany's paid-up  capital  of  ;£'ioo,ooo  supplements  accu- 
mulated funds  of  more  than  equal  amount,  against  a 
premium  income  of  about  ;£?40,ooo,  funds  wholly  avail- 
able for  the  home  business  to  which  the  attention  of  the 
fire  department  is  confined,  no  portion  being  hypothe- 
cated to  other  classes  of  insurance  contracts. 

This  week  there  has  been  registered  at  Somerset 
House  the  Blackburn  Philanthropic  Insurance  Co.,  with 
a  nominal  capital  of  a  million  in  £1  shares,  for  the 
purpose  of  taking  over  the  assets  and  liabilities  of  the 
Blackburn  Philanthropic  Friendly  Collecting  Society, 
formerly  registered  under  the  Friendly  Societies  .^ct. 
None  of  the  original  shares  are  to  be  offered  to  the 
public  for  subscription.  The  society  is  an  important 
one,  with  an  annual  premium  income  of  about  _£ri 20,000 
and  funds  of  five  times  that  amount,  with  a  separate 
section  for  National  Insurance.  It  is  explained  that  th€ 
reason  for  the  conversion  is  that  the  society  has  been 
receiving  a  very  large  increase  of  attention  from  its 
own  members,  as  well  as  from  members  of  the  public, 
and  the  business  has  been  conducted  hitherto  under  an 
Act  of  Parliament  which  was  never  intended  to  apply  to 
a  society  which  has  now  assumed  such  large  propor- 
tions. Policy-holders  will  receive  under  the  scheme 
share  certificates  proportionate  to  the  contributions 
paid  by  them. 

It  is  estimated  that  the  recent  disastrous  fire  at  Kil- 
larney  House  will  entail  a  loss  of  fully  _;^''200,c)00  upon 
the  companies  concerned,  but  it  appears  that  the  in- 
surances, heavy  though  they  be,  do  not  represent  even 
half  the  value  of  the  mansion  and  its  contents.  Owing 
to  this  outbreak  the  total  estimated  losses  on  all  fires 
causing  damage  to  the  amount  of  ;£i  ,000  or  more  which 
occurred  during  August  came  to  ;£j'42S,ooo,  as  against 
onlv  ;^'i  10,000  for  the  corresponding  month  of  last  year. 
To  some  extent  the  increase  in  the  number  of  outbreaks 
must  be  attributed  to  the  fact  that  the  month  was  a  dry 
one. 

The  latest  report  of  the  Liverpool  Victoria  Insurance 
Corporation  has  been  severely  criticised,  and  the  present 
position  of  the  undertaking  appears  to  be  far  from  satis- 
factory from  several  points  of  view.  It  will  be  remem- 
bered that  the  company  was  formed  under  the  auspices 
of  the  Liverpool  \'ictoria  Legal  Friendly  Society,  and 
in  September,  1910,  offered  lor  subscription  60,000 
shares  of  £1  each  at  a  25  per  cent,  premium.  For  the 
year  ended  March  31  last  the  balance-sheet  disclosed 
assets  amounting  to  ;^i86,942,  but  of  this  total  estab- 
lishment account  is  entered  at  ;^^64,343,  cost  of  business 
acquired  at  ;i£'36, 138,  and  preliminary  expenses  at 
;£,"6,354,  and  there  is  a  debit  balance  on  profit  and  loss 
of  j£,'3o,840,  these  four  items  rolling  up  to  ;£'i37.675, 
leaving  what  may  be  termed  liquid  assets  of  ;^'49,267. 
But  on  the  other  side  of  the  account  there  are  to  be  found 
claims  admitted  or  intimated  of  ^'i  1,171,  sundry 
accounts  outstanding  ;^4,057,  and  amounts  due  to  other 
companies  for  reinsurances  p^  1(5,738,  while  there 
appeared  to  be  the  estimated  liabilities  to  be  taken  into 
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account.  Reserves  for  unexpired  risks  in  the  fire,  per- 
sonal accident,  and  the  general  accident  fund,  together 
with  the  investment  reserve,  total  in  all  ;^28,968,  and 
in  the  event  of  the  whole  of  these  funds  being  required 
for  the  purposes  of  the  business  there  might  easily  be 
a  deficiency.  Uncalled- capital  amounts  to  ;^2g6,056, 
while  ;£'78,592  remains  unissued.  Under  the  agree- 
ment made  with  the  Commercial  Union  Co.  last  year 
that  company  guaranteed  the  policies  in  exchange  for  a 
proportion  of  the  business,  so  that  the  position  of  policy- 
holders is  secure. 


Rubber  and  Oil  Notes. 


During  the  past  fortnight  a  good  deal  of  plantation- 
grown  rubber  was  sold  privately,  most  of  which  con- 
sisted of  the  better  qualities.  The  quantity  available 
for  the  auctions  which  commenced  on  Tuesday  was 
therefore  only  783  tons  compared  with  1,020  tons  at 
the  previous  sales  and  955  tons  at  the  corresponding 
date  last  year.  With  so  much  of  the  better  grades 
already  disposed  of,  the  demand  for  what  was  left  was 
slow,  and  prices  marked  a  further  declin';  of  id.  to  2d. 
per  lb.  except  in  the  case  of  smoked  sheet,  which  was 
rather  wanted,  and  remained  steady  at  about  the  level 
of  the  last  sales.  If  it  is  true  that  a  big  producer  has 
sold  a  large  quantity  of  next  year's  output  at  2s.  per  lb. 
the  price  is  likely  to  fall  stillfarther. 

It  is  generally  admited  that  the  present  methods  of 
dealing  with  the  steadily  increasing  output  of  planta- 
tion-grown rubber  leave  much  to  be  desired,  and  the 
question  of  how  they  are  to  be  improved  is  exercising 
the  minds  of  all  connected  with  the  industry.  Amongst 
the  many  suggestions  that  have  been  put  forward  was 
a  proposal  that  the  rubber  growers  should  fix  a  reserve 
price  below  which  they  would  not  allow  their  produce 
to  be  sold.  That  plan,  howe\er,  has  already  been  tried 
in  Antwerp  with  regard  to  Congo  rubber,  and  has 
proved  quite  unworkable,  the  only  result  being  that  the 
holders  had  to  sell  at  an  even  lower  price  later.  Another 
suggestion  was  that  sales  should  be  made  by  "  sealed 
tenders  "  in  the  same  manner  as  tobacco  has  been  dealt 
with  on  the  Continent  for  over  40  years,  but  if  there  is 
any  truth  in  the  assertion  that  the  buying  power  is  in  a 
few  hands,  the  object  of  the  secret  bid  would  easily  be 
•defeated,  and  the  seller  would  be  no  better  off — might, 
indeed,  find  his  position  worse  than  before.  .^s  with 
these,  so  it  has  been  with  the  other  suggestions  ;  objec- 
tions have  been  made,  and  the  plan  which  will  meet 
with  the  approval  of  even  a  fair  proportion  of  the  im- 
portant producers  has  yet  to  be  found. 

The  latest  suggestion  for  the  removal  of  the  existing 
difficulties  was  made  this  week  by  a  correspondent  of 
the  Financial  Times,  who  takes  the  view  that  all  that  is 
required  is  the  establishment  of  a  central  organisation 
■capable  of  controlling  and  protecting  the  industry.  Bv 
his  plan  the  objects  of  such  an  asscx:iation  would  be  (i) 
to  conduct  the  sales  of  plantation  rubber  through  a 
central  agency  ;  (2)  if,  and  w  hen  necessary,  to  restrict 
output ;  (3)  to  secure  greater  uniformity  of  deliveries  to 
manufacturers  ;  and  (4)  to  promote  trade  with  manu- 
facturers and  to  encourage  new  uses  for  the  commodity. 
In  many  ways  the  suggestion  is  perhaps  the  most  prac- 
tical which  has  been  put  forward  so  far,  but  some  of 
its  provisions  will  require  very  careful  handling.  The 
uniformity  of  deliveries,  or,  in  other  words,  the  stan- 
dardisation of  rubber,  has  been  discussed  for  some  time 
past,  and  in  this  connection  ii  is  worth  noting  that  in 
one  quarter  at  least  steps  are  being  taken  towards  this 
■end,  the  Planters'  Association  of  Malaya  being  now 
■engaged  in  erecting  machinery  at  Kuala  Lumpur  to  test 
rubber  for  defects  and  to  secure  uniformity  in  the  rubber 
manufactured  in  the  country.  The  weakest  p>oint  in  the 
plan  is  the  restriction  of  output.  If  the  association  to 
be  formed  can  be  content  with  laying  an  embargo  on 
too  early  tapping  of  young  trees  or  the  over-tapping  of 
mature  trees,  good  rather  than  harm  might  result,  but 
anything  beyond  that  for  the  purpose  of  artificially 
bolstering  up  prices  would  only  spell  disaster  in  the  long 
run. 


The  Malay  States  Information  .Agency  reports  that 
the  exports  of  plantation  rubber  from  the  Federated 
Malay  .States  for  .August  amounted  to  5,293,120  lbs,, 
compared  with  3,989,440  lbs.  in  the  previous  month  and 
3>'>.'»5'535  ">s.  a  year  ago.  For  the  eight  months  the 
total  was  32,774,689  lbs.,  against  21,733,661  lbs.  in 
rqi2  and  11,583,235  lbs.  in  191 1. 

According  to  statistics  published  by  the  Board  of 
Trade  Journal,  the  rubber  exports  from  the  Amazon 
Basin  vid  Para  in  July  were  only  1,900,300  kilogs,  com- 
pared with  2,552,600  kilogs  in  the  corresponding  month 
last  year,  the  decrease  being  chiefly  in  the  fine  grade, 
which  showed  a  reduction  of  495,000  kilogs.  Of  thi 
above  total  the  United  States  took  947,500  kilogs  and 
Europe  952,809  kilogs,  as  against  1,181,100  and 
1,371,500  kilogs  a  year  ago. 

From  the  interim  dividends  announced  this  week  by 
some  of  the  older  rubber  plantation  companies  it  might 
be  inferred  that  they  had  not  yet  been  able  to  adapt 
themselves  to  the  changes  which  have  taken  place  in 
the  industry,  but  it  is  too  early  yet  to  jump  to  adverse 
conclusions.  The  fact  that  the  Linggi  Plantations 
again  pays  15  per  cent.,  making  30  per  cent,  for  the 
year  to  date,  as  against  66f  per  cent,  for  the  corre- 
sponding period  of  191 2  is  no  doubt  partly  the  outcome 
of  the  new  methods  of  tapping  adopted,  as  explained 
in  the  last  report.  The  Highlands  and  Lowlands  Co. 
makes  a  second  interim  payment  of  6  per  cent.,  as 
against  7^  per  cent,  a  year  ago,  but  in  this  case  the 
decrease  may  be  merely  due  to  a  continuation  of  the 
policy  of  building  up  a  reserve  which  was  inaugurated 
last  year. 

Hatavia  Plantation  Investments.  The  Tndo-Malay  and 
Colonial  Agency  states  that  the  Kweeklust  Kstate  belonging  to 
this  company  is  being  extended  by  the  purchase  of  an  adjacent 
property,  comprising  164  acres  planted  with  ig,400  trees  from 
one  to  three  years  old.  Payment  of  the  purchase  price  of 
50,000  gulden  (;if4,ioo)  is  being  made  out  of  surplus  profits, 
^3,840  having  been  carried  forward  at  the  end  of  1912  and  the 
undertaking  also  having  ^^3,500  unspent  capital.  On  the  Broad- 
water f;state,  Perak,  it  is  reported  that  2,500  trees  (less  than  3H 
years  old)  will  be  ready  for  tapping  by  the  end  of  this  year. 
The  directors  do  not  propose  to  commence  tapping  till  early 
next  summer,  as  they  deprecate  the  practice  of  tob  early  tappin;; 

Uritish  AiisTR.ALiAN  OiL.— .\  meeting  of  the  creditors  of  thi 
company  (which  has  gone  into  voluntary  liquidation  for  the 
purpose  of  reconstruction)  will  be  held  at  the  liquidator's  offices, 
3  and  4,  Lothbury,  E.C.,  on  the  23rd  inst.  In  sending  out  the 
notice  Mr.  Scott  Armstrong,  the  liquidator,  explains  that  it  is 
necessary  not  only  to  send  it  to  the  unsecured  creditors,  but 
aleo  to  the  secured  creditors,  who  are  the  registered  holders  of 
first  mortgage  6  per  cent,  participating  debenture  stock.  Under 
the  scheme  of  reconstruction,  which  has  been  adopted  by  the 
shareholders  and  approved  by  the  debenture  stockholders,  all 
the  unsecured  creditors  are  to  be  paid  in  full  by  the  new  com- 
pany. The  debenture  stock-holders  will  receive  the  half-year's 
interest  due  on  July  i,  .and  also  the  interest  accrued  to  the  date 
when  the  scrip  for  the  debenture  stock  of  the  new  company 
is  ready  to  be  exchanged  for  the  existing  scrip  of  the  old 
company. 


Premier  Oil  and  Pipeline. — Production  for  August,  18,950  tons 
(corrected  return). 

Roumanian  Consolidated.  —  Production  week  September  6, 
1,741  tons. 

NewSchibaieff.— Production  week  September  6,  1,627  tons  ;  oett 
790  tons. 

A.  1-".  STonnAiT  AND  Co.,  Ltd. — In  the  y«ar  ended  Jane  30 
this  Glasgow  carpgt  manufacturing  business  made  a  profit  of 
;£to,255,  after  writing  off  ;f2,ooo  for  depreciation  and  putting 
^500  to  special  reserve.  Out  of  this  the  preference  dividend  is 
paid,  and  the  ordinary  shares  get  2  per  cent.,  leaving  ;f  1,719  to 
be  carried  forward,  against  ^2,293  brought  in.  Property  and 
goodwill  account  stands  ait  Z282,oS3,  and  against  this  the  do- 
preciation  and  reserve  funds  amount  to  ;f33,70o,  of  which 
/io,3i2  is  represented  by  investments.  Stocks  are  valued  at 
270,223,  debtors  and  bills  receivable  come  to  ;f44,364,  and  the 
company  has  ;£6i6  in  cash,  while  it  owes  ;^i2,9ii  to  sundry 
creditors. 

J.  Hepworth  and  Son,  Ltd. — Although  the  accounts  just 
issued  cover  the  year  to  .\ugust  2,  as  against  a  previous  period 
of  ten  months,  the  nett  profits,  after  providing  for  depreciation, 
&c.,  show  a  decrease  of  £2,720  at  ;Ci8,232.  The  balance  brought 
in  was  ;£i,66i  larger  at  ;f  1,967,  but  the  dividend  on  the  ordi- 
nary shares  is  reduced  from  6  per  cent,  to  5,  and  by  putting 
nothing  to  reserve,  compared  with  ;f2,ooo  a  year  ago,  the 
amount  carried  forward  is  only  a  trifle  down  at  ;^i,q57.  .Addi- 
tions to  property  and  goodwill  account  cost  £14,280,  making 
a  total  of  ;f344,632,  and  the  company  has  had  to  raise  £10.1^2 
on  mortgage.  Current  liabilities  are  £t<).'^<jlS  down  at  £96,saS. 
and  against  this  stocks  are  £3^,244  down  at  /i4i,a6o,  whila 
debtors  show  a  small  increase  of  £616  at  ;f 6, 185,  and  cash  is 
;f  7,380  up  at  /;7.942. 
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Skptemukr   1- 
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Prices    of    Mine    and    Mining 
Companies'  Slnares. 


Finance 


HOME   RAILWAYS. 


Shares  f i 

eacb,  es 

cept  where  olherwise  stated. 

0   ■ 

a". 

3K 

£  . 

ll 

Namb. 

If. 

.I-^. 

Naub. 

-1. 

""•S 
=  ^ 

i^ 

ss 

S2 

'•| 

OJ5 

05 

£ 

0 

0 

tj 

0 

South  African. 


1* 

ii 


'A 

3 

20/ 


African  Farms 

Anglo-French  Ex.    ... 

Apex 

Aurora  W.  United  10/- 

Bantjes 

City  and  Suburban,  £i  «■ 
Central  Mining, /12....  S 
Cons.  Gold  Fields    . . . 
Cons.  Langlaagte,  £1 , 

Crown  Mines,  10/ 

East  Rand  Prop 2 

GeduldProp 1 

Gen.  Mining  and  Fin. 

Ginsberg Jp 

Glynn's  Lydenburg    ..    i 

Goerz  and  Co ft 

Gold  Mines  Invest.,  £1.    g 
Government  Areas  . . . .  i 

Heriot  2i 

Johannesburg  Con.  In.  19/9 

Jumpers /^ 

Kleinfonlein }» 

Knights  (Wit.)  3j% 

Langlaagte  Estate  ....  li 
Meyer  and  Charlton  ..  4g 


5/9 


'    a 


Mocambique    17/ 

Moddeifoiirein    11° 

Modder  "  H  "  3 

New  Goch    

New  Primrose    i 

New  Unified,  £1 

Nigel 

Nourse  Mines 1, 

Oceana  Consolidated  5/6 
Rand  Mines  (New)  5/  6^ 
Randfontein  Estates  ..  iM 
Do.  Central.,  iifjx 
Robinson  Gold,  £*  ..28 
Roodepoort  United  ..  J 
Simmer  &  Jack  Prop.    | 

S.A.  Gold  Trust 1} 

Steyn  Estate   U 

Transvaal  C  oal  Trust  i  J 
Transvaal  Cons.  Land  iti, 
Transvaal  Gold  Est  ..  2| 

Van  Kyn    2| 

Welgedacht I 

West  Rand  Consols  ..  11/- 
Witbank  Colliery  ....  2| 
Wolhnter.fi  il 


2oi| 

164 

8/ 

6i 

2ii 


si'oi 

5/5 

2/ 
22/3 
30/ 


Brakpan 2i 

Cinderella Consol  ....    A 

City  Deep jfi 

Durban  Deep    1 

Ferreira  Deep 2g 

Geldenbuis  Deep    ....  z^ 

Jupiter J 

Knight  Central A 

Knights  Deep  i| 

MainReefWest •  5i 


Deep  Levels. 

Modder  Deep  

Rand  Collieries    ..... 
Robinson  Deep  (New)  li 

Rose  Deep 2^ 

Simmer  Deep  2/3 

Springs  £1 I 

Van  Ryn  Deep  £1 15 

Village  Deep : 2 

Village  Main  Reef ip 

•  ~eep..  2ft3 


WItwaiersrand  Deep. 


Diamonds. 


Blaauwbosch  £\ 5I 

De  BeersDeferred£2/ic2o^ 
Do.    Preferred  £2/10  16S 

Frank  Smith,  7/6 8/6 

Jagersfontein  Ord fi 

Koffyfonlein 24 


2* 
Rhodesian. 


Montrose   8 

New  Vaal  River  D ift 

Premier  Dia.  Def.8, 2/6  iij 
Do.    do.     Prel      ..     88 

Roberts  Victor li 

Sopa  (Brazil),  £t rft 


I 


I^ 


Amalgamtd,  Props.,  5/    /Q 

Antelope,  s/- 3/9 

Bechuanaland  £z s/g 

Bucks  Reef    2/ 

Chartered  B.S.A 2i/ioJ; 

Cam  &  Motor,  fy.  pd.  .30/ 

Eileen  Alannah   j 

Eldorado  Banket 

Enterprise §. 

Falcon % 

Gaika  * 

Giant  Mines  of  Khod..  fj 
Globe  and  Phoenix, 5/.,  i^ 
Goldfields  Rho.  Dev.,£i  | 
London  Rhodesn.  Min. 


6/  jAbbontiakoon,  10/  _. 

^  jAbosso    I 

45  jAnglo-Contirental,  10/  | 
m  'Ashanti  Goldfields,  4/  | 
i|  JBisicbi  Tin,  £■!    ijj^ 

7/6  !Broomassie,  10/    7,6 

§   Champion  Tin  (Nig.)  5/    ^ 

5/9    Fanti  Consolidated,  10/  5/9 
iS   Gold     Coast     Amalg.    g 
^    Himan  Concessions  . .     ^ 

8/6  Jos  Tin  Area,  5/ 8/6 


West 


Lonely  Reef  ........      2JJ 

Mashonaland  Agency..  ^^ 
Mayo  Development    . .    i 

Northern  Copper 8/ 

Planet-Arcturus  — 

Rhodesia  Consd.  (10/-).  2/6 
Rhodesia  G.  M.  Inv. . .  ^ 
Selukwe  Columbia,  5/-  1/9 

Sbamva  Mines 2^ 

Surprise 3/3 

Tanganyika   2^ 

Victoria  Falls  Power  pf ,  J 
Wanderer  Selukwe,  5/  1/9 
WillougbbysCons.,  10/  9/9 
Zambesta  Exploring  ..  15/ 


African. 

Jemaa  Exploration..., 
Lucky   Cbadce,  5/  .... 

Naraguta 

Nigeria  Bitumen 

Nigeria  Tin      

Prestea  Block  "  A"   ,, 

Rayheld,  £1  

Taquah  Exploration  .. 

Wallis 

Wassau,  5/    

Do.    WestAmal.,10 


8/9 
2/6 
2/ 

3/3 


1/9 

10/3 

15/ 


S/9 

i 

4h 

32 

/b 

7/6 

Pi 

« 

1^2 

^ 

S^ 

!  h 

S/9 

1  1/3 

7/3 

12/3 
l6/£ 

3 
13/3 
2/3 
8/ 


Australians. 


Associated     7/3 

Do.    Nrn.  Blocks  ..  12/3 

Bullfinch  Prop j6/ 

Chafiers,  4s 2/3 

Golden  Horseshoe,  £5  3^8 
Great  Boulder,  2/    ....  13/3 
Do.  Perseverance  ..    2/3 
Great  Fingall,  10/  8/ 


1   7/3  1 

4/ 

ii/hI 

3t^ 

16/6 

2 

2/ 

IO/3 

2+A 

1/3 

1316  I 

i 

2/3 

10/ 

22/9 

IdaH.  5/    

Ivanhoe,  Gold  £s   •• 

Kalgurli 

Lake  View  &  Oroya  5/.  10/6  \  10/6 
Lon.Aust.&Gen.Ex.s/   1/3  1  1/3 

Mount  Boppy   ^         ^ 

South  Kalgurli 10/  ;  10/ 

SonsofGwalia    22/6123/ 


8f5 

% 

sn/j 
36/3 

51/6 
17/ 

6i 

12/ 

21/9 
14/6 

43/ 

3A 

4 


Alaska  Mexican  $5  .... 

Alasl<a  Treadwell  £5  .. 

Alaska  United,  $5   

Anaconda,  25  dols 

British  Broken  Kill,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £ic, 

£oi3/pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Keel,  2/6. .. . 

Cobalt  Townsite,  £i.. 

Dolcoath 

ElOro     

Esperanza  ., 

Great  Cobar,  £5 

Hampden  Cloncurry,£i 

KyshtimCorp.,£i    

Le  Roi  r^o.  a 

LeLa    

Mason bnd  Farry 


Miscellaneous. 


ijx 

Ij 

1    6 

Hix 

«i 

21/6 

4  X 

4 

■iki 

7i 

7« 

Iti 

38/b 

37,6 

1* 

36,6 

36/3 

48 

>k 

22/ 

28/ 

'S 

51/6 

10/6 

28/Q 

;+A 

7U 

5* 

17/b 

16/ 

lo/g 

6* 

64 

SoJ 

2S 

2W 

** 

12/ 

11/3X 

16/ 

2i 

2« 

+s 

21/9 

20/Ox 

3t* 

14/6 

14/6 

27/6 

Ift 

1 

•in 

24 

2^ 

n 

43/ 

2X 

t. 

3rt 

^t 

rt 

21/ 

3 

2A 

iq/ 

4 

Ai^ 

1 46/6 

Mexico  of  ElOro   ....  5} 

>  Mount  Lyell 26/ 

M'nt.  Morgan  3^ 

MountElliott   Hi 

Mysore,  los 5^ 

Namaqua,  £2 48 

N'ndydroog,  10/  25/ 

Ooregum  10/    21/9 

Do.  Pref.,jo/ i^ 

Otavi  Mines  &  Riy.  £1    58 
)  Pahang  Consols.  5/ . . . .  10/9 

Rio  Tinto,  £5    798 

Russian  Mining  4 

St.  J  ohn  del  Rey 16/ 

Sissert,£i ^ 

Spassl^y  Copper 3^ 

Sulphide  Corp.,  15/ 27,0 

Xauaman  Cousoi.  18/  . ,  2^ 

faaalyk 2% 

i'tiavsis   7^ 

Waihi 2A 

Waihi  Grand  J  unction  20,6 

Z'.nc  Corporation 19/ 

Preference 43/g 


6tV 
26/3 

3i 
5ft 

5i 

4i 
25/ 
22/ 

lA 

58 

10/5 

798 

is 

16/    , 

rt 

2jxr 
27/9 

2*! 
2« 

7tt 

21.V 
21/ 
18,9 

46/3 


Gross  Traffic       |      Gross  Traffic  for 

for  week.          i          jeartodate. 

Name.                      Date. 

1 

n.  or 

.*.   (A 

ol     Amt. 

In.  or 

Amt.      dec.  on 

dec.  on 

1912. 

z> 

1912. 

Barry Sept.    7 

15.673 

+ 

£ 
350 

36 

584,138 

+  102,485. 

Brecon  and  Merthyr         ..        „       7 

2,584 

+ 

103 

35 

90,326 

+    13,880 

Cambrian ,,       7 

g.'jo 

+ 

675 

237,223 

+    ii,468 

Central  London      ..        ..        ,,       6 

4,296 

— 

178 

16 

174,419 

+    10,632 

Cityand  South  London    ..        „       6 

2,650 

— 

72 

16 

100,613 

—     9,509 

East  London           ..        ..    June  a 

3i4l6 

+ 

270 

• 

19.048 

+      1,269. 
+    57,330 

Furness         Sept.    7 

11.342 

+ 

230 

36 

396,638 

Great  Central          . .        . .        „       6 

121,700 

+ 

6,200 

.36 

4,108,800 

+  570,900 

Great  Eastern         . .        . .        „       7 

129,500 

+ 

2,600 

36 

4,025,900 

+    73,5» 

Great  Northern      . .        . .        .,       6 

134,800 

+ 

5,100 

-.6 

4,547,200 

+  319,200 

Great  Western       ,       7 

313.000 

+ 

4,000 

36 

10,434,000 

+  830,000 

Hull  and  Barnslev ,       7 

Lancashire  and  Yorkshire .        >,       7 

13.563 

+ 

1,004 

36 

542,284 

+    66,991 

145,950 

+ 

2,74a 

36 

4,565,622 

+  267,580. 

Lon.  Brighton  &  S. Coast..        ,,       6 

81,382 

+ 

3.483 

36 

2,384,546 

+    99.S9S 

London  &  North  Western..        ,,       7 

344.000 

+ 

2,000 

36 

11,186,000 

+  852,000 

London  &  South  Western..       „       7 

109,100 

— 

100 

36 

3,636,400 

409.930 

+  138,800 

London  Electric      . .        . .        „       6 

".055 

+ 

390 

36 

+      4,i3s 

Metropolitan           ,       7 

■7.556 

+ 

1,246 

36 

611,952 

+    14.401 

Metropolitan  District        ..        „       6 

12,180 

+ 

393 

36 

465,577 

+    18,319 

Midland         6 

288,000 

— 

2,000 

36 

9,668,000 

+  758,000 

North  Eastern         ..        ..        ,,       6 

223,080 

+ 

9,236 

36 

7,Soo,2ii 

+  10570 1 2 

North  London         7 

8,318 

— 

524 

36 

295.421 

+       6,284 

North  Stafi^ordshire          . .        „       7 

20,470 

— 

430 

16 

729,630 

+    45,100 

Rhymney       7 

7,238 

— 

76 

36 

268,852 

+    33.5" 

South  Eastern  &  Chatham.        „       6 

128,806 

+ 

8,658 

* 

3.539.863 

+  169,058 

TaffVale       7 

20,761 

~ 

942 

36 

744,208 

+    77,592 

From  Jan.  1.       a  Months. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Sept  .7 

105,200 

+    3.300 

35 

3.552,400 

..     6 

41,400 

+    3.500 

,6 

1,374,800 

..     6 

12,670 

+       674 

36 

368,840 

»     7 

14,266 

+        597 

36 

412,682 

.1     7 

105,900 

+    2,300 

36 

3.518,900 

+  310,000 
+  107. ^oo» 

+  24,7" 
+  27413- 
+  279,600 


IRikH  RAILWAYS. 


BeUa&t  and  County  Down  . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Sept 

5 

4,107 

+ 

428 

16 

125.430 

1) 

5 

27,085 

+ 

3,620 

16 

791.847 

,, 

5 

38,920 

+ 

4,501 

16 

1,109,364 

If 

5 

14.873 

+ 

2,671 

36 

447.332 

9,003. 
47012. 

54.437 
+    24,754. 


FO 

REIGN  RAILWAYS 

• 

GROSS 

TRAFFIC   FOR 

WE£K.         GROSS  TRAFFIC  TO    DATE, 

Name, 

Week 

In. 

or  dec.  1   « 

In.  or  dec. 

ending 

Amount       on  last 
year. 

k 

Amount 

on  last 
year. 

£ 

£         1 

£ 

£ 

Alcoy  and  Gandia . . 

Sept.  6t 

Ps.  8,000 

+ 

Ps.2,000l      t 

Ps.  549,600 

+  Ps.34,3oo 

Algeciras  (Gib.)     . . 

June  21 

PS.62,218 

+  1 

'525,280  1      J 

PS2,I40,9I9 

+  Ps.7i,5i5 

Anglo-Chilian 

Aug.  • 

24,400 

+ 

600       8 

182,000 

Antofagasta    (Chili) 

Sept.  7 

40.995 

+ 

2,425      i 

1,290,325 

+     147.62s 

Arauco 

July 

8.100 

— 

975       + 

62,813 

—      24,637 

Argentine     . . 

Sept.  6 

59.o«o 

+ 

10,560       I 

570,360 

+     100,413 

Argentine  N.E. 

,.     5 

7,036 

+ 

7"!   : 

70,134 

Argentine   Trans... 
Bilbao  R.  and  Canta 

„      6 

1.420 

+ 

540  i  I 

12,620 

+         S.45<> 
+        3.661 

Aug.  • 

3.892 

— 

3.165  1    8 

51 532 

Bolivar 

9,500 
58.667 

+ 

2,138  1    2  j 

18.500 

+         3.858 

Brazil 

.,      •' 

— 

24.600 ;    t 

568,267 

— •      99,266 

Brazil  Gt.  Southern 

♦ 

.\fls.40,750 

+  Ms8,250  '     7 

Slls. 261,000 

+  M825,250' 

B.  Ayres  &  Pacific 
Do.      Central. . 

Sept.  6 

88,000 

— 

4.0C0      I 

854.000 

Aug. 

27.697 

+ 

8,448  1     2 

55.986 

Do.  Gt.  South'n 

Sept.  7 

92.000 

— 

17,000  I     J 

885.905 

—     17^,095 

Do.        Midland 

Aug.  3 

1.660 

-~ 

436    : 

7.483 

—      2.82J. 

Do.       Western 

Sept.  7 

40,000 

— 

8,562 

433,000 

Do.     Ensenada 

..     7 

900 

— 

100 

8.752 

Cartagena  (Col.)    . . 

July    • 

29,009 

+ 

1,728 

29,019 

+       51.728 

Central  Argentine. . 

Sept.  6 

130.300 

+ 

10,200 

1,151,700 

+      75.431 

C.Ur'g'ayof  Mte  V. 
Do.  EasfnEx. 

,.     6 

•3.157 

+ 

207 

116,841 

+       2,236 

,     6 

3.064 

— 

518 

32,479 

Do.  Ncrth'nEx. 

„     6 

2,265 

+ 

248 

I 

25,950 

+         4.999 

Do.  West'n  Ex. 

..      6 

1.671 

— 

25  j  I 

15,191 

+             542 

Colombian  National 

Aug. 

15,700 

Cordoba  Central  . . 

Sept.  6I1 

48,960 

+ 

8,5601  : 

468,563 

+       65,713. 

Costa  Rica   .. 

July  12 

S.724 

— 

2,8571  t 

17,729 

—          2,494, 

Cuban  Central 

Sept.  6 

6.589 

+ 

945 1   t 

65,535 

Dorada  Extension.. 

Aug.    • 

8,400  i- 

200  !  — 

67,400 

+         12,000 

Egyptian  Delia      . . 

Aug.  2on 

6,946 

+ 

638  1     § 

101,794 

+           3,897 

Entte  Rios  . . 

Sept.  6 

10,100 

+ 

2,000  1     I 

101,800 

+         34,700 

Gt.  South,  of  Spain 

Aug.  30 

Ps.  80,705 

— . 

>S11,249  '      + 

PS2,856,I44 

+  PS378,04} 

Gt.  West  of  Brazil.. 

Sept.  6 

11,847 

+ 

1.534  1     t 

471.730 

Havana  Central     . . 

,.      6 

4,789 

— 

578       t 

45.855 

+          1,275 

Inter,  of  C.  Amer... 

July    *c 

19.315 

+ 

4.976       + 

198,153 

+       36,618 

La  Gualra  and  Car. 

Aug.  ' 

7,000 

— 

1,750       t 

74,000 

+         7,000 

Leopoldina  . . 

Sept.  6 
July    'c 

39,966 

+ 

2,744!     t 

1,178,139 

+      133.481 

Madeira-Mamor6  .. 

8,00c 

+ 

4,121 

+ 

114,200 

+        51,262 

Manila 

Sept.  6 

4,156 

+ 

837 

t 

221,176 

+       36,553 

Midland  of  W.A.  .. 

July    » 

10,254 

+ 

846 

10,254 

+             S46 

Midland  Uruguay . . 

Aug.   • 

10,000 

— 

748 

2 

19,255 

—         1,44s 

New  Cape  Cent.    . . 
N.W.  of  Uruguay  .. 

„    16 

1.334 

+ 

6 

— 

65,132 

+          8,620 

♦ 

»23.500 

— 

*7.384 

I 

$48,500 

—    $12,281 

Nitrate 

.,    31 

28,314 

— 

3,260 

+ 

452.544 

+        26,510 

Ottoman 

Sept.  7 

9.887 

— 

7=3 

I 

91.924 

~         1,452 

Paraguay  Central  . . 

,,      6 

3,260 

+ 

640 

: 

31,090 

+          2,030 

Peruvian  Corpn.    . . 

,^      * 

$1,086,168 

+ 

»77,684 

2 

$2,085,791 

+  $116,173. 

Puerto  Cab.&V'len. 

Aug.  • 

3.500 

+ 

750 

— 

31,250 

+         2,750 

Salvador 

Sepi.  6 

$14,000  i  — 

82,750 

: 

$183,820 

—    $44,280 

Samana  and  Santia . . 

July    *r 

6,800 

— 

461  1    + 

33.588 

—            561 

San  Paulo    . . 

Aug.31 

60,662 

+ 

J6,6i8  :     t 

429,840 

+        53236 

Taltal 

25,320 

— 

2,070  1     2 

50,103 

—         3,667 

United  of  Havana.. 

Sept.  6 

19,996 

— 

15.     : 

194,529 

+          1.451 

United  of  Yucatan.. 

Aug. 30 

$69,500 

+ 

$6,000 '   t 

$2,247,200 

+  $228,000 

Uruguay    Northern 

2,043 

— 

724  j  2 

4,245 

-            984 

West'n  of  Havana. . 

Sept.  6 

5.727 

— 

143  !    t 

58,046 

+              3' 

W.  Pass  and  Yukon 

Aug.  31 

$83,000  i 

Zafra  and  Huelva. . 

July    i 

17,184 

1  + 

3,162 

t 

97,580 

+          2,140. 

*  Months,       f  From  Jan.  i.       X  From  July  x.  H 15  days.      c  Nett. 

From  April  i.   a  10  days.  6  Including  Cordoba  and  Rosario  andB.A.Extefisioa- 
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INDIAN  RAILWAYS. 


TRAMWAY  ANU  OMNIBUS.— FOREIGN   AND  COLONIAL. 


Assam  Benf(al 
Barsi  Light  . . 
Bengal  &  N.W.     .. 
Bengal  Dooars 

Do,   Extension  .. 
Bengal  Nagpur 
Bombay   &   Baroda 
Burma 

Delhi  Umballa 
East  Indian.. 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. , 
Madras      and       S. 

Mahratta  . .         . , 
Nizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  ,. 


Aug.  9 

Sept.  e 

Aug.  9 

June  23 

..    28 

Aug.  9 

Sept.  6 

Aug.    0 

Sept.  6 

,.     6 

..      6 

Aug.    9 

16 
16 
9 
26 


April 


Ks. 

I,32,}00 
7,900 

3,i6,i20 

14,671 

i8,6go 
5.45.000 
ti, 41,000 
2.97.394 
55.500 
18,34,000 
14.37.900 
35.671 

7,90,000 
1,12,927 
36,6S5 
5,00,597 
4. '9.498 


+  9.9Z» 

+  24,047 

+  5.>4« 

—  '4,790 

+  '4.423 

+  April  I.  s'Month 

COLONIAL  RAILWAYS. 


Ks. 

e» 

4,300 

35,557 

2,385 

1,906 

>7,O0D 
I,d2,OO0 

36,407 

4,090 

1,00,000 

1,93,100 
2,(1] 


20,49,658 

•4,37,5W 

79,16,198 

"5.9"5 

192,744 

1,42,86,000 

2,67,01,00c 

73.00,138 

'3.67,403 

4,36,88,00c 

360,83,064 

8,88,877 

1,66,91,456 
24,97,340 

8,00,707 
1,09,64,900 

4, '9,948 


Ks. 

—  5'. '78 
+  46,570 
+  2,931 
+  '0,279 
+         5,084 

—  4,18,000 

—  5,10,000 
4-    3,46,564 

—  5,87' 

—  24,35,000 
+  I4,<'5,44n 

—  5.9*9 

4-  5.87.096 

+  2,10,907 

—  2,076 
+  2,45,718 
4-  '4.423 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.  &M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Mashonatand 
Rhodesia 


July 
Sept 

Sept 


July 


J 


UNITED 


« 
£61,481 
382,400 
2,496,000 
£176,925 
£10,159 
428,382 
3(^10,409 

£21,44' 
473.394 

*  Months 
STATES 


» 

+  £23,176 
+  £4,520 
-  153.000 
+  4.9«8 
+       £236 


+  £26,920 

±  £^-m ?^ 

:  July  I. 
AND  MEXICAN. 


4,136,000 

25,55',ooo 

£'.833,877 

£102,214 

£287,917 

£97,001 

£223,000 
£660,835 
£837,6'4 


+  184,100 
—  1.402,000 
1-  £90,98' 
f  /9,689 
f  £17,906 
f      £5,705 


+  £'48,870 
+     £'0,'5' 


Chesapeake  8t  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver&Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas    . . 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


1 
Aug 

28 

,, 

28 

Sept 

7 

,, 

7 

,, 

7 

Aug. 

28 

July 

* 

,, 

5 

Sept 

•  7 

" 

7 
7 

28 

Aug. 

28 

„ 

28 

» 

» 

1 

J ,039,000 

— 

14,000 

364,000 

+ 

6,000 

291,000 

+ 

15.000 

512,000 

— 

19,000 

151,800 

+ 

3.330 

',642,000 

— 

462,700 

+ 

51,900 

884,000 

+ 

115,200 

1 

195,100 

+ 

'7.500 

1 

634.000 

+ 

42,000 

i,i37,coc 

— 

17,000 

908,00c 

— 

922,000 

486,000 

— 

1 6,00c 

406,000 

— 

100,000 

i 

$ 

3,978,000 

2,478,000 

3,398,000 

5,141,000 

1,654,400 

9,930,000 

462,700 

884,000 

1,926,700 

6,090,000 

11,480,000 

5.539tOOo 

3,579,000 

9,6:4,000 


i68lf 


,000 

000 
282,000 
+       20,000 

—  30,300 
+  557.000 
+  51.90° 
+      115,200 

+  304^900 
+      522,002 

—  28a,ooo 

—  4,903,000 

+   85,000 

—  203,000 


•  Nett.         t  From  J  uly 

I.        i  Gross.       J  From  J 

»n.  I.         ;i   10  days. 

MONTHLY    STATEMENTS. 

1 

NAME. 

N£TT  EARNINGS  FOR   MONTH. 

NETT   EARNINGS  TO  DATE 

Monib. 

Amount. 

In,  or  Dec. 
on  last  year 

Jl     Amount.    '-- ^- 

Dola. 

Uols. 

Dols. 

Dols. 

Atchison 

July     • 

9,i43,oco 

+    183,000 

9,143,000 

+     183,000 

Atlantic  Coast  Line 

2,457,000 

—     11,000 

2,457,000 

—          II.OCO 

Baltimore  &  Ohio  . . 

8,8j9,ooo 

+    786,000 

18,839,000 

+    786,000 

Canadian   Northern 

,, 

5'4,30o 

4-      19,700 

5'4.300 

4-        19.700 

Canadian  Pacific   .. 

4, "7,000 

—    33 ',000 

4,117,000 

—     33',ooo 

Chesapeake  &  Ohio 

• 

2,862,000 

+      60,000 

2,862,000 

4-        6o,oco 

Chicago  &N.W.    .. 

,, 

7,346,000 

+     637,000 

7,346,000 

+      637.000 

Chicago  Burl.  &  Q. 

June 

1,257,000 

— 

27,840.000 

— 

Chicago  G.W.         ..IJuly 

321,000 

4-     45,000 

321,000 

+        45,000 
4-      348,000 

Chicago  Mil.  &  S.P. 

7,74',ooo 

+    .148.000 

7,741,000 

Colorado  8c  Southern 

-  • 

1,204,000 

+    '55.000 

1,204.000 

4-      155,000 

Cuba 

June    • 

399, 'CO 

4-      80,281 

4,632,039 

+     812,786 

Do 

..       t 

'52,535 

+      88,490 

',4'4,279 

+      354,4'8 

Delaware*  Hud.  .. 

„       • 

'.953,503 

—    321,791 

23.999.532 

+  2,856,603 

Denver  bt  Rio 

July 

376,000 

—     99,000 

376,000 

—       99,000 

Erie 

Oct.      • 

5,538,000 
£2:1,000 

+    i56,coo 

5.538,000 

+      156,000 

Gr.Tr.  Main  Line.. 

July 

f   £27,700 

£211, coo 

+  £  27,700 

Canada  Atlantic     .. 

£i28,50§ 
£16,500 

—     £5,<:50 

£'2,8508 

—     £5,050 

Grand  Trunk  Westn 

+      £1,900 

£16.500 

+     £',900 

Do.Del.G.H.&Mil. 

,, 

£3,900 

+    £11,000 

£3.900 

4-    £11,000 

Gl.  Northern 

Aug. 

6,726,000 

—    179.000 

14,234,171 

4-    860,250 

Illinois  Central 

,,        * 

5,665,000 

+      78,000 

10.997,000 

+    313,000 

Kansas  City  Southn, 

July     » 

814,000 

—     20,000 

814,000 

—     20,000 

Lake  Shore  &  Mich. 

1,473,000 

+    112,000 

— 

— 

_ 

Lehigh  Valley 

jj              * 

3,448,000 

—      86,000 

3,448,000 

—     86,000 

Louisville  &Nashvl. 

,,              • 

4,925,000 

+    424.000 

4,925,000 

4-    424,000 

Miss.  K.  &  Texas  .. 

,, 

722,-46 

+    195.815 

722,746 

4-      195.815 

Missouri  Pacific    .. 

\t      ' 

5,137,000 

—     47,000 

New  York  Cent. &H. 

1,974,000 

—    160,000 

y 

'5,580,55' 

4-  2,290,117 

N.Y.  N.  Haven  &H. 

June     ♦ 

5,4'5,752 

—    4",458 

68,613,504 

4-  3,680,439 

New  York  Ont.&W. 

July      • 

988,000 

—      10,000 

I 

988,000 

—        10,000 

Natl- of  Mexico     ,. 

July 

45,508 

— i,2.S5.'30 

I 

45,508 

—  I,255,'30 

Norfolk  &  Western. 

3,846,000 

4-     266,000 

1 

3,846,000 

4-      266,000 

Northern  Pacific  . . 

July      ♦ 

6,073,000 

4-     323,000 

' 

6,073,000 

4-      323,000 

Pennsylvania 

June     » 

'5.559.936 
6,'54,779 

+  '.377,749 

12 

181,830,963 

4-17,639,116 

Pennsylvania  Co.  ., 

+    242,485 

12 

66,573.352  ■ 

+  9,663,837 

Keading 

July 

1,340,300 

—      69,900 

1,340,300 

—       69,900 

Rock  Island.. 

917,000 

-  -    403,000 

917,000 

—     403,000 

.■Southern  Pacific   . . 

ji       ♦ 

11,761,000 

—        1,000 

11,761,000 

—         1,000 

Southern 

1,225,000 

—   368,000 

1.225,000 

4-      368,000 

St.  Louis  4  San  F. . 

„       ♦ 

3,930.000 

4-    460,000 

3,930,000 
7,823,000 

+      460.000 

Union  Pacific 

,,       • 

7,823,000 

4-        4,000 

—         4,000 

Wabash 

,. 

2,738 

+     188,740 

' 

2.738,000 

4-      188,000 

*  Gross  eaniinKS.        \  Surplus. 

TttAMWAY   AND  OMNIBUS. 


§  Loss. 

-HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  Dist.. 
Isle  of  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
MeiroiX)litan    Elec. 
Nat.  Steam  Car    . . 
Potteries  Electric . . 
Provincial    . . 
South  Metropolitan 
bunderland  . . 
Tramways 

(M.E.T.}Omnibus 
Yorks.  (Wf.i.  RHntr.^ 


Sepi 

3 

Aug. 
Sept 

29 
1 

„ 

i 

"• 

3 

i 

„ 

5 

Aug. 
Sept 

23 
6 
5 

3 

" 

6 

£ 

■,138 
9,102 
55.952 

2.9'7 

537 

1,500 

'.593 

',879 

40,341 

54.40' 

6,090 

8,985 

•5.499 

1,981 

a,392 

1,007 

569 

7,395 

1.416 


t  Plum  Jan.  1.       'Oct.  i-       S  Apl.  i. 


£ 
35,201 

286,853 

',408,955 

210.805 

10,308 

37,756 

33,063 

53.685 

934,860 

3,328,789 

336,701 

323,234 

"5,294 

70,403 

93.44' 

3'.5'I 

34.19' 

'34.403 

<2.IOO 


£ 

2,661 
40,033 
83,704 

1,785 
10,308 

«,745 
1,568 
5.761 
—  20,940 
+  45'.427 
+  '.052 
7.659 
43.«4' 
7.533 
6,240 
866 
4,438 


+    '34.403 

-I  S.712 


Aaglo-Argentioe   . . 
AuckUndElecttle. . 

Bahia 

Bombay  Electric  .  - 

Brazilian  Street    . . 

Brazilian  Traction  . 

Brisbane 

Brititb  Columbia  .. 

B.  A.  f-acro/e 

B.  A.  Port  &  City  . . 

Calcutu 

Cape  Electric 

Cartagena  Bt  Her. . . 

Cordoba  Lfgbt 

P.  4T.     .. 
Georgia 
Hong  Kong . . 
Kalgoorlle    . . 
La  Plata       . . 

Lima 

Lisbon 

Madras 

Manaos 

Manila         ..        .. 

Melbourne  .. 

Mexico 

Para 

Perth 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United    Light   and 

Railways' . . 
United     of    Monte 

Video 
Vera  Cruz   .. 
Winnipeg    . . 


Sept.  9 
Allg-291/ 
Mar.  i 
July        I 

Au«.  •  I 
J«ne   I 

Aug.  •   I 

Sept.  61 
Aug.  !  I 
Aug. 

Ju>r     I 

June  i  ; 
Sept.   6! 


Sepi 
July 


8 

June      1 

Aiig.3't 

Aug.  i 

„     I 

JuVy  J 
Sept.  7 
June  27 
Aug.  i 
„  i 
Sept.  6 
June   I 


56J9I 
«9,54J 

4,000 
Rs2, 99,671 
Mis  49.0)6 

233,44} 
39,970 

•  '37.5'7 

4^,*J 

0.401 

R>.7i,37S 

«4,75J 

2,'9» 

•34.'^ 

1 

Mlsi76,iw 

R>.28,«l4 

»,47J 

16,000 

58,000 

•3c6,9<i 

3.953 

3.014 

•52.900 

4,639 

*<4,459 

•409,869 


^  I 

3."5' 

X 

+  R$.37,8o5 
4-MU.7.30O 
+  J2,7'8| 
4-  2,2901 
—  •5.014  i 
+  2,79' I 
+  Ml 

4-  IU^,434 

4' 


May   8  '    ♦185,590 
Aug.  38,819 

June  i  1    •i4^7«7 


1,670 

$501 

•i,9<« 


«,994.'7« 
41,016 

'3,400 

lR>30,6l,424 

Ml..545,"»5 

1,485,688 

307,178 

RS23,94,6M 
*»U*6 
13.3>7 


7 
1,041  8 
1,455     7 


4-R».  MOi 

4-  '42 

+  $7,300 

4-  •33,778 

—  '77 
4-  277 

—  $7,000 

4-  3»8 

4-  $3,757 

4-  »70,254 

4-  $38,442 


i  5i 


545 


n 


I 

+  '71,}40 
+  «,'S0 
+  107 

j4Ri,8«,j6e 
+  M.14.9IJ 

X^% 

4-  •l»|,4)6 
4-        6^m 

+  _        2,393 

4-IUii7,7i} 
4-        6,983 


•331,^ 
$307,908 

10,023 

4S«83    4- 
100,341 


Rm30,io} 

'3.  =85 

»3&I.4'0 

•2,000,633 

156.974 

53.W7 

•464,600 

35,225 

•437,829 

•2,249.433 


9,040 
7.469 


+  R«3i.65J 

4-     *m 

4-    %tifM 


•61,17} 
',575 
5,5»1 
•'5« 
',795 

•54,6'9 
•  213,361 


•i,'77,589]4-  $3'0,O36 

316,431  14-  16,J34 
•  198,300  4-  •37,100 
•876,989  14-      $35,860 


Jan.  I.   t  IS  days,  rf  28  days.  |  Nett.  a6odaya.   t  Including  Port  Elizabetb 


RUBBER  COMPANIES. 


Name. 


Last    Thia 
Week  Week  P 


Name 


Last    TUm 
Week  i  Week 


Anglo-Ceylon,  £  I  

Anglo-Dutch  Plantn.£i . 

Anglo-Malay,!/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd-. 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Bukit'ciohi '3'/- '!!!'!!! 

Buktt  Kajang,  £> 

Bukit  Mertajam,  2/-. .. 

Bukit  najah,  £1 

Bukit  Sembawang,  2/*. 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/-  . . . 
Consolidated  Malay,  2/' 

Daroansara,  £'  

Dolok,2/- 

Eastern  Internal,  £l .. 
Federated  Selangor,  £1 .. 
General  Ceylon,  £1  ... 

Glen  Bervie,  £1 

Glendon,  £x 

Glenshiel,  £1 

Golconda.£l  

Golden  Hope.  £1 

Grand  Central  £1 

Gula-Kalumpong.  £1    .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth.  £1 

Java  Amalgauiated,  £1 
Java  Inv.  Ln.&  Ag.  15/- pd. 
Java  United,  £1 

iohore  Rub.  Lands,  £1. 
ong  Landor,£i 
ugra  Land  &  Kub.,  £1 
Kaiuunlng(Perak),  2/  . 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  ^Produce,  IS-  . 
Kuala  Lumpur,  £1    ... 

Labu.l/-  

Lanadron,  £1 

Laiigen  (Java)  £1 

Langkal  Sumatra,  £1  . 


Lanka  Planiations,  £1 . . . . 

Ledbury,  £1 

Linggi  Plantation,  3/   .... 

LoiKlon  Asiatic,  1/    

Lamut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1  .... 

Malavalam,  £1  pd 

Memoakut,  £1 

Merlimau,  2/ 

Mount  Austin,  £1 

Mubesa,  £1 

North  Borneo  State.  £1... 
North  Hummock,  £1   .... 

Pataling,  2/-    

Pelniadulla,  £1  

Perak,2s 

P-P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Esl.  of  Johore,  £1  .. 
Rub.  Invest.Truat,io/-pd. 

Rubber  Share  Trust,  10/. 

Sagea,  £1 

St.  George,  £1    

Sapumalkaode,  £1    

Seataeld,£i 

Sekong, £1  

Selangor,  1/. 


Seodayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  1/  

Straita  S.  (Berum),  i(. .. . 

Sumatra  Consd..  £3 

Sumatra  Para,  2/ 

Sungel  Choh.  £1   

Sungei  Kapar  ,3/- 

Sungei  Salak.  £t  

Sungei  Way,  £1 

Talping,  3/- 

TaliAyer,  £1 

fandjoDg,  £1 

Tanjong  Malim,  17/fipd. 

Tebrau,  £1 

Tremelbye,£i    

United  Lankat,  £1 

United  Serdang,  1/- 

United  Sumatra,  3/- 

Vailambrosa,  3^ 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Armstrong  Whit%vorth  5%  2nd  Pf.... 

Beardmore  and  Co.  6%  Pf 

British  India  Steam  Nav.  4J%  Deb. 

Buenos  Ayres,  City  o£.  5% 

B.  A.  and  Pacific  5%  Deb 

Burns  Bros,  7%  Pf.  

Canadian  Northern  RIy.  J%  notM  ... 

Grand  Trunk  5%  notes  

Kansas  City  Term.  5%  

Mexican  Eagle  Oil  6%  Deb 

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf.    , 

Nat.  of  Mexico  6%  gold  notes 


Price  of 
Issue. 


Last 
Week. 


This 
Week. 


1 

20/      ' 

1 

1/6  dis  i 

100 

Idis 

96 

Id^f 

98 

\Q\-h 

97 

98 

t  Ptn 

98 

3jai 

98 

3ipa 

1^ 

*pm 
1!  dis 

103i 

nii 

97 

i  dU 

20/ 
i;6  dis 

1  dis 
J  pn> 

k  dis 

97 

Ipra 

3  pm 

4  pm 
ipra 
}  dis 

111* 
4idM 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRE,      jvioxoit  irxiHiici^ix:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for    Attractive   Prospectus   to — 

r\,!^t  /-!«:-„    /  65,  Bath  Street,    GLASGOW. 
Chief  Offices   |   4^' bucklersbury,    LONDON,    E.G. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COHPtNV. 

ESTABLISHED    1824, 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDINC  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  'Walbrook,  E.G.,  and  55,  Pall  Hall,  S.W. 


3xrx 


ASSURANCE    COMPANY 
LIMITED. 

ESTABI.ISHKI)    1782. 

-Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,     E.G. 
Total  Assets  Kxceed  £15,000,000. 
Claims  Paid  Exceed  J390,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


CTbe  investors'  1Rev>iew- 

The  Weeks  Money  Market. 


B.^NK  Rate  4J  per  cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,  1913.) 


Norfolk  House,  Friday  Evening. 

Another  week  has  passed  without  much  change  be- 
coming apparent  in  the  Money  market,  which  is  still 
somewhat  oppressed  with  an  over-abundant  supply 
of  credit.  In  the  early  part  of  the  week  lenders  had 
considerable  difficulty  in  finding  employment  for  all 
their  funds,  and  although  the  rate  for  overnight  loans 
was  nominally  2;|-2j  per  cent.,  a  good  deal  of  business 
was  arranged  at  2  per  cent.,  and  in  some  cases  even  at 
li  per  cent.  Towards  the  close  of  the  wefik  there  were 
indications  that  the  surplus  had  been  somewhat  re- 
duced, and  yesterday  an  increased  turnover  in  connec- 
tion with  the  Settlement  on  the  Stock  Exchange  gave 
lenders  an  opportunity  to  hold  out  for  better  terms. 
Most  of  them  charged  2^  per  cent,  for  regular  day-to- 
day money,  and  in  a  few  instances  borrowers  had  to 
pay  up  to  3  per  cent,  for  their  accommodation.  Those, 
however,  who  waited  until  the  afternoon  were  able  to 
secure  "  bad  money  "  at  2  per  cent.  The  charge  for 
weekly  fixtures  has  remained  at  2f  per  cent.,  but  the 
India  Council  is  now  asking  3  per  cent,  on  renewals  for 
a  month. 

As  expected,  most  of  the  balance  left  of  this  week's 
arrival  of  bar  gold  after  India  and  the  trade  had  been 
supplied  was  bought  on  German  account,  and  the  re- 
mainder was  taken  for  Turkey.  In  spite  of  the  recent 
large  amounts  both  in  bar  gold  and  in  sovereigns  and 
German  coin  from  South  America  which  have  recently 
been  poured  into  Berlin,  the  last  return  of  the  Reichs- 
bank  showed  an  increase  of  less  than  ;^5oo,ooo.  With 
the  end  of  the  quarter  approaching,  the  German  demand 


is  therefore  likely  to  continue  strong  enough  to  absorb 
all  of  the  new  metal  now  on  its  way  here  from  the 
mines,  although  that  includes  the  record  shipment  of 
;^i,302,oc)o  which  left  the  Cape  on  Saturday  last.  The 
Bank  of  England,  therefore,  stands  little  or  no  chance 
of  being  able  to  replenish  its  stocks,  which  are  being 
steadily  drawn  upon  to  meet  the  Egyptian  requirements. 
In  addition  to  this,  a  keen  demand  has  sprung  up 
for  drafts  on  India,  which  has  led  to  talk  of  the 
possibility  of  gold  withdrawals  for  that  quarter. 
Under  these  circumstances  the  discount  market 
is  naturally  anxious  to  keep  its  rates  firm,  and  this 
week  has  been  a  continuance  of  the  struggle  against 
the  weight  of  money.  The  wide  margin  existing  be- 
tween loan  and  discount  rates  prevented  any  appreciable 
recovery  for  a  time,  but  rnore  recently  expeditions  of 
gold  shipments  and  of  the  approaching  end  of  the 
period  of  cheap  credit  have  had  some  effect.  Although 
during  the  first  few  days  most  houses  quoted  3f-3|i'; 
per  cent,  for  three  months'  bills,  it  was  very  diflScult 
to  do  business  except  at  the  lower  figure.  Yesterday, 
however,  brokers  managed  to  screw  their  rates  up  ^ 
per  cent,  on  rumours  of  gold  out  to  India,  and  to-day 
there  was  a  further  hardening.  The  supply  of  paper 
was  said  to  be  rather  better,  and  this  encouraged  buyers 
to  hold  out  for  3}  per  cent,  as  a  minimum,  while  some 
houses  gave  3^^  per  cent,  and  refused  to  work  under. 

During  the  week  ended  on  Wednesday  the  Bank  lost 
;^820,ooo  in  gold  exported,  but  the  internal  movements 
were  insignificant,  and  on  balance  the  stocks  of  coin 
and  bullion  show  a  decrease  of  ;^8i6,ooo  at 
;^42, 434,000.  With  a  drop  of  £^414,000  in  the  note 
circulation,  the  reduction  in  the  reserve  is  only 
£^442,000,  leaving  the  total  at  .^^31, 835,000.  Govern- 
ment disbursements  were  on  a  liberal  scale,  and  Public 
Deposits  are  ^^5 11,000  down.  A  reduction  of 
;^"i, 1 10,000  in  Other  Securities  is  due  to  some  private 
transactions  of  ihe  Bank,  and  only  indirectly  concerns 
the  market,  which  finds  it  resources,  as  indicated  by 
Other  Deposits,  ;^,"i, 01 1,000  down  at  ;^43,555,ooo. 
Thanks  to  the  reduction  in  liabilities,  the  proportion  of 
the  reserve  is  up  to  6oi  per  cent.,  and  is  the  highest  it 
has  been  since  1894,  but  the  fact  passed  almost  un- 
tioticed  by  the  Money  market. 

Owing  chiefly  to  the  instalment  of  ;^2, 200,000  on  the 
Brazilian  Government  loan,  which  is  payable  on  Tues- 
day, the  aggregate  amount  of  calls  on  new  issue  to  be 
met  next  week  is  over  ;^4, 160,000.  .Amongst  the  other 
important  items  are  ;^^930,ooo  on  Troitzk  Railway  de- 
bentures, ;^"20o,ooo  on  Buenos  Ayres  and  Pacific  Rail- 
way debenture  stock,  ;^375,ooo  on  Mexican  Eagle  Oil 
bonds,  ;£'2oo,ooo  on  Union  Bank  of  Australia  ordinarv 
shares,  and  ;^'i  50,000  on  \'an  den  Berghs'  "  B  " 
preference  shares,  all  of  which  are  due  on  Monday. 

The  Bank  of  England  is  authorised  to  inform  holder* 
of  old  2^  per  cent,  consolidated  stock  certificates 
stamped  with  French  or  German  revenue  stamps  that 
arrangements  have  been  made  whereby  such  certificates 
may  be  exchanged  without  charge  for  new  certificates 
similarly  stamped.  Particulars  may  be  ascertained  on 
application  at  the  chief  cashier's  ofhce.  Bank  of  Eng- 
land. 

Silver. 
Business  in  the  silver  market  has  not  been  on  a  verv 
large  scale,  but  there  has  been  a  perceptible  increase  in 
the  demand.  The  stringency  of  money  in  India  and  a 
big  reduction  in  the  currency  reserves  have  not  only 
led  to  covering  orders  from  the  bazaars,  but  to  further 
purchases  by  speculators,  who  anticipate  that  the 
Government  will  have  to  come  into  the  market  at  an 
early  date.  Prices  have  therefore  risen  steadily 
throughout  the  week,  and,  compared  with  last  Friday,, 
show  gains  of  ^Vd-  at  27fd.  per  oz.  for  cash  and  id.  to 
27-Jd.  per  oz.  for  delivery  two  months  forward.  Messrs. 
Samuel  Montagu  and  Co.,  in  their  weekly  circular,  say 
that  the  prospects  for  the  immediate  future  depend  to  a 
large  extent  on  whether  China  becomes  a  free  seller  or 
not,  as,  apart  from  the  large  accumulations  under  her 
control,  supplies  are  limited.  Imports  of  silver  from 
the  United  States,  Canada,  and  Mexico  for  the  eight 
months  of  the  current  year  amounted  to  74,071,113  ozs. 
compared   with    78,187,081    ozs.    in   the  corresponding- 
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period  of  1912,  and  86,og8,6fio  ozs.  in  191 1,  while  the 
imports  from  Australia  and  New  Zealand  were 
J'^i5'335  ozs.  against  547,006  ozs.  and  422,875  ozs. 
respectively. 

Applications  for  the  Rs.  Tk), 00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,39,70,000  in 
bills  and  Rs.  2,90,00,000  in  telegraphic  transfers.  Of 
these  Rs.  30,81,000  were  allotted  in  bills  and 
Ks.  29,19,000  in  transfers,  tenders  at  is.  4-1^^.  and 
IS.  4  3-32d.  respectively  receiving  ajbout  13  per  cent. 
Special  sales  have  since  been  made  of  Rs.  29,00,000  in 
bills  at  IS.  4  3-32d.,  Rs.  1,00,000  in  transfers  at  is.  4jd., 
and  Rs.  19,00,000  in  transfers  at  is.  4  5-32d.  The 
amount  to  be  offered  next  week  is  increased  to 
Rs.  70,00,000.  From  the  beginning  of  the  financial 
>ear  to  the  9th  inst.  the  total  sales  were 
Rs.  12,15,69,721,  realising  ;£r8, 121,096,  compared  with 
Rs.  12,94,77,462  for  ;^8,655,oi8  to  September  10  last 
vcar. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.   10,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT, 

£ 

•    59327,220 


Government  Debt .. 
Other  Secnrities     .. 
Gold  Coin  and  bullion 
Stiver  Btlllion 


Proprietors' Capital        ..      14.553.000 

Rest 3.678,056 

Public  Deposils(including 

Exchequer,      Savittgs 

Banks,  Cotiitiiissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  9,008,592 
Other  Deposits        ..  ..      43,554,7a6 

Seven  Day  and  other  Kills  16,958 


£59.327.220 
BANKING   DEPARTMENT. 

£ 


Government  Seoitrlties 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin      . 


£ 
ii,ois,ifO 
7,434,900 
40,877,220 


£59.327,220 

£ 
•2.453.405 
26,522,749 
30,277,965 
1,557,273 


Dated  Sept.  11, 1913. 


£70,811,391    I  £70,811,392 

E.  M.  H.^RVEY,  Deputy  Ctiiel  Cashier. 


BANKING   DBl'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year 
Sept.  u. 

Sept.  3. 
1913- 

Sept.  10. 
■  9I3. 

Increase. 

Decrease. 

3,673.712 

15,513.'33 

47.355.484 

20,483 

13.367.655 
36.088,331 
31,639,826 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities- 
Other       do. 
Total  Reserve,. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.668,954 

9.519.982 

44.565,991 

14.650 

12.453.405 
27,632,438 
32.236,737 

29.463.415 

43.yo."52 

598  PC. 

44    „ 

3,678,056 

9.008,592 

43,554.786 

16,938 

12,453,405 

26,522,749 
3  ■,835.238 

£ 

29.049.235 
42.434.493 

60J  p.c. 

£ 
9,102 

2,308 
Decrease. 

1,109,689 
401,499 

1,522,598 

£ 

511.390 
I, 01 I, 20 j 

Increase. 

1,522,59s 

28,959,275 
42,169,101 
508  p.c. 
4  .. 

Increase. 

£ 
J  p.c. 

Decrease, 

£ 

414,160 
815,659 

Foreiftn  Bullion  movement  Tor  week  ^820,000  out. 
LONDON   UANKHKS'  CLEARING. 


1913. 

1912. 

Increass. 

Decrease. 

,     1913 

£ 

£ 

£ 

£ 

January 
February 

1.337.265,000 

1,290,051,000 

47,214,000 



1.302,318,000 

1,195,648,000 

106,690,000 



Mar. 

1,221,066,000 

1,170,679,000 

30,387.000 



April 

1,668,220,000 

1,552,208,000 

116,012,000 

— 

May 

1,206,444,000 

1,150,634,000 

35,810,000 
80,122.000 



June 
July 

1,270,700,000 

1,193,578,00a 

— 

1,684,263,000 

1,603.719,000 

80,344,000 

_ 

Week  ending 

August  6 

305,297,000 

287,468,000 

17,829,000 



13 

274,692,000 

315,005.000 

i  — 

4o.3i3t00t 

..         20 

315,412,000 

27f,89o,ooo 

38,522,000 

— 

'' 

255,204,000 

235.310.000 

19,874.000 

— 

Sept.  3 

321,544.00c 

340.975.oco 

— 

16.431.000 

.,    10 

270,596,000 

229.725,000 

40,871,000 

— 

Total   1913  .. 

u, 436.041,000 

10,838,910,000 

397,131,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


Monday— Argentina    . 
Nett  Efflux  . . 


£100,000 

£650,000 
£730,000! 


Withdrawals. 


Saturday — Egypt 
Monday— Egypt 
TuisiLiy— Egypt 
Wtidncsday— Eitypt 
Thursday— India 


£330.000 
100,000 
120,000 
150,000 
30,000 

^750,000 


TREASURY   BILLS 

DUTSTANDING. 

Amount. 

Duration. 

Wbm  repsysbl*. 

Rale  p«r  cent 

£ 
1,300.000 
2,300,000 

i,;oo,ooo 

•10,000,000 

6  months 
6  months 

6  months 

Nov.  50. 
Dec.  20. 

1914. 
March  16. 

£n.6 
3    0    o» 
3    ♦  "i 

3    4^«i 

14.500,000 

*  lesoadprhracely. 
PUBLIC  INCOME  AND  CXPENDITUftE. 

(For  7  days  ended  Sept.  6.) 


Rbvkmue. 


BxPSMDiToas. 


Customs  

Bictse 

Estate,  See.,  Duties  .. 

Stamps 

Land  Tax  and  House  l-)uijr. 

Property  and  Income  Tax  . 

Land  Valuer  Duties.. 

Post  Office       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous.. 

Bullion  advances  repaM     ,, 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  .. 

Rxchequer  Bond  issue        .. 

Telegraph  Acts,  1892-1907  .. 

Telephone  Transfer  Act     . . 

Military  Works  Acts 

Public  Buildings  Expenses.. 

Puolic  OHices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  in  Exchequer 
balances        


i 

4W.0O0 

390,000 

[,435.000 

161,000 

3J.OO0 

lO.COO 
2C0,000 

I  7.650 

7.118 
50,000 


f  3 .089.768 


National  Debt  Service 

Development  &  Road  Impvt. 

Payments  10  Local  Taxa- 
tion      

Otber  Consolidated  Fund 
Cbargfrs        

Supply  Services 

Bullion  Advances     .. 

Advances  for  Interest  on 
Exchequer  Bonds  . . 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Mooe^)  Act .  too4  . . 

Under  Telegraph  Acts  1892-7 

Under  Telephone  Transfer 
Act 

UnderMititary  Works  Acts, 


47.991 

10,380 

I4.6a5 
1,950,000 

50,000 


1807-1903 
Public  Buildings 


Expenses 

Act — 

Under   Public  OfBces  Siu 

(Dublin)        — 

Under  Land  Regintry  ..  — 
Old     Sinking    Fund    1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  1908  ..  — 
Old    Sinking  Fund    loio-ii 

applied  to  reduce  Debt, 

1911  Section  16(1)  (b)   ..        15,000 
Old    Sinking    Fund   1911-12 

issued  to  reduce  Debt  . .  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  — 

E.  African  Protectorate  Loan  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  (nett  amount)  — 
Ways  and  Means  Advances 

repaid  — 

Increase     in       Exchequer 

balances       i,oor,77a 

^3,069.76^ 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 

, Sept.  6,1913  Aug.  30, 1913  Aug. 23,191 3.  Sept.  7, 1913 


Specie       

Legal  tenders , 

Loans  and  discounts    .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  I- 
25  p.c.  cash  reserve       ..) 

Bank's  cash  in  vault    .. 

Trust  Co. s' cash  in  vault  &  Bks, 

Aggregate  Lawful  Resene   .. 

Excess  Lawful  Reserve 


1       £        I        £               £  £ 

I   67,lo6,occ  I    68,610,000  I    69,9<2,ooo  68,638.000 

15,788,000       16,054.000  I    16,063,000  16,666,000 

<  393,634,000  I  390,088,000  '  383,930,000  406,810,000 

8,992,000  ,      9,ooe,coo  '      9,118,000  9,184,000 

'  362,978,000    360,998,000  I  357,896,000  377,768,000 

i  I 

ii,8oS,coo  '    13,774,000 1    13,146,000  11,632,000 

69,762,000  J    72,218,000  I    72,554,00c  70,220,000 

13,II2,COO    12,446,000   12,456.000  13,082,000 

•    82,891,000  I   84,664,000      86,010,000  83,3a:,ooo 

804,000          2,Soo.0OO          4,780,000  778,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4t.). 


Loans  .. 
Specie  . . 
Deposits 
Legal  Tenders 


Sept.  6, 1913. 


£ 

109,412,200 

12,669,400 

110,185,400 

«,577.6oo 


Aug.  30,  1913. 


Io8,3i4,oco 

12,573,800 

108,679,600 

", 554,000 


Aug.  23, 1913. 


107,936,600 

12,532,200 

108,779,000 

1,550,800 


S«pt.  7, 191s. 


122.090,400 

12,934,600 

122,992,800 

1,706,200 


BANK  OF  FRANCE  (25  Iraict  to  the  £). 


Sept.  II,  1913. 

Sept.  4, 1913. 

Aug.  28, 1913. 

Sept.  li  1^ 

£ 

£ 

£ 

i 

Gold  In  hand 

137,622.200 

137,671. 3'0 

137,911,400 

131.112.200 

Silver  in  hand          .. 

25,259.280 

»5.574.»oo 

J5,3»2,7«0 

30  912,040 

Bills  discounted 

54,6  0,160 

65,763.880 

59,136,080 

44,683,920 

Advances 

29.5»3.4oo 

19,617.480 

28,929,000 

a7.443.ooo 

Note  circulation 

220,673,760 

226,340,800 

116,411.360 

106,510, 5<o 

Public  deposits 

10,450,760 

'o,733i36o 

l3,54»,'6o 

11,711.480 

Private  deposits 

25.670,400 

98,233,120 

3J,9io.36c 

23.404000 

Foreign  Bills.. 

722, Sto 

749,000 

658,200 

559.S40 

Proportion  tMtweeo  bullion  and  circulation  7311^  per  cent,  agatnu  7^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  (iERMANY  (20  marks  to  the  £1. 


Cash  in  band 

Treasury  Notes 
Bills  discoiiuted       .. 
Advances  on  stocks.. 
Note  circulation 
Public  deposits 


Sept.  6, 1913. 


£ 
70,140,350 

»,»94.950 
45.990,430 

3,423,750 
93,7>9.250 
30,815,430 


Alig.  JO,  1913. 


z 

70.073,400 

i>6oi,8oo 

48.731.950 

4.109,600 

93.783.800 

J0,57«.«5o 


Note  circulation  below  legml  maxlonuB,  subject  to  taxation,  £7.2*3,950. 
£3,762,000  below  the  legal  maximum  Ust  week. 


3S8 


XTbe  Jnvestors'  TRevfew. 


September  13,   1913. 


AUSTRIAN-HIJNS4RIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve . . 
Silver  reserve 
■  "Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  6, 1913. 


£    „ 

50,630,583 
10,658,417 
2,500,000 
9,964,875 
96,843,792 
35,214,208 


Aug.  13,  1913. 


£ 
50,600,000 
10,729,708 
2,500,000 
10,031,333 
99,471.333 
36,517,170 


Aug.  23,  1913, 


£ 
50,638,708 
1°, 798,500 
2,500,000 
9,142,000 
91,810,083 
32,476,553 


Sept.  7, 19H. 


£ 

51,741,875 
I ',427.417 
2,500,000 

5,593,375 
97.036,708 
39.245,292^ 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Sept.  6, 1913 


Aug.  13,1913 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  ., 
Current  Account  Deposits 
Dividends.  Interests  , . 
Government  Securities 


£ 

l8,57I: 
29.QJ3 

8,086, 
27,921, 
25,870, 
75.859 
i6,727: 

1.352, 

5.968, 


127 
259 

165 

3" 
15" 

,4=7 
,865 
1898 
.444 


Aug.  23,i9i3iSept.7,  1912 


„    £ 
'8,514.903 

S9,985.7i2 
7.981,426 
'7,540,355 
26,307,212 
75.375.254 
16,794.498 
2,218,853 
5,496.480 


„  £ 
18,512. 
29,880, 

7,9'0, 
27,068, 
25.952, 
75.343. 
16,991, 
1.423, 
5.370, 


£ 

17.095,672 

29.923,346 

7,398,812 

26,646,643 

28,366,808 

73,466,216 

18,434,519 

1,394,343 

5,769,227 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


iSept.  4,  igi3JAug.  28,1913 


Aug.  21,19131  Sept. 5, 1912 


Coin  and  bullion 
'Other  securities 
Note  circulation 
Deposits     . . 


£ 
12,493,120 
26,510,160 
38,889,040  1 
4,197,200  I 


£ 

12,231.880 
27,248,600 

39.367.880 
3,572,200 


£         I 

"2.594.920  i 
26.488,720 
38,809,520 
3,842,760  I 


£ 
11,591,240 
25,925,560 

36,620.720 
5,266,120 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


GoM       

Silver 

Bills  discounted,  etc.. 
Note  Circulation  , 
Deposits 


Sept.  6,1913 


Aug.  30, 1913  Aug.  23, 1913 


£ 

12,359,277 

666,728 

■2.845,795 

25.653,951 

312,225 


£ 
12,360,618 

733,879 
12,695,824 
25.470.151 

294.963 


£  „ 
12,279.518 

765.334 
12,451,661 
24,843.164 

376,254 


Sept.  7,  igi2 


£ 
12,021,217 

684,339 
13,495.784 
24.863,759 

260,863 


BANK    OF    SWEDEN. 


[  Sept.  6,  J913 , 


Cold I 

Balance   abroad  and' 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  .. ' 
Discounts  and  Loans! 
Motes  in  circulation  | 
Deposits  at  notice  . . 


£ 

5,702,000 

3,996,006 

1,267,000 
7.343.000 
11,975,000 
2,562,000 


Aug.  30,  1913. 


5,703,000 

3,875,000 

1,264,000 
7,472,000 
11,914,000 
3,636,000 


Aug.  23,  I9I3. 


5.703,000 
3,744.000 

1,26^,000 

7,250,000 

II,I2S,OO0 

3.047,000 


Sept.  7,  1912. 


£ 
5,413,000 

5,319,000 

1,315,000 
6,266,000 
11,579,000 
2,648,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


■Cold  and  Silver 
Bills 

Note  circulation     .. 
Short  term  advances 


Sept.  6,  1913. 

£ 

7.978,536 

3.699.332 

10,893,068 

1,811,124 


Aug.  30,  1913, 


£ 

7,998,081 

3,860.271 

11,215,926 

1,782,636 


Aug.  23, 1913. 


£ 
8,043,312 
3,625,868 
10,458,592 
2,058,796 


Sept.  7, 19:2. 


£ 

7,075,925 
4,149,599 
10,878,018 
1,729,363 


BANKS'  MONTHLY  STATEMENTS,  AUGUST. 


Bank. 


Capital  and  Counties 

Lloyds    

London    &    South  Western 
London  City  and  Midland 
London  Countv  &W" 
London  Joint  Stock 
National 

National  Provincial 
Parr's     . . 
Union  of  London 
Williams  Deacon's 


Deposits. 


Cash  In 
Hand,  &c 


£ 

38,756,353 
89,409,459 
20,321,324 
.90,762,882 
'stm'st'r'85,802,720 
33,877,042 
13,988,804 
65,705,780 
411,342,890 
40,695,332 
15,889,185 


^  £ 
6,215,430 

15,438,633 

3,101,302 
15,823,422 
11,720,062 

4,763,119 
1,969,709 
10,626,744 
6,492,900 
6,553,618 
2,26,153 


Cash  at 
Call,  &c. 


£ 

4.331.436 
8,223,157 
2.403.553 
10,764.664 
9,029,445 
5,080,45 
2,395,932 
5,632,456 
8,005,943 

6,56i,82o 
2,396.520 


Bills, 

Advances, 

&c. 


£ 

24,006,982 
59,918,686 
13.407,380 
61,803.246 
12,176,277 
^3.564,859 
11,198,883 
39,817,289 
22,787,607 
24.036.353 
10.240.238 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Amsterdam  and  Rotterdam  ~ 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles  ..  .. 
Switzerland  ..        ., 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen  ..  ,, 
Cbristiania  . .  . , 
Stockholm 


Usance. 

Sept.  2. 

Sept.  4. 

Sept.  9. 

short 

12-28 

I2-2| 

J2'5S 

I2-2| 
I2-5I 

3  months 

i2-5i 

3  months 

25-73i 

25-73! 

25-73! 

3  months 

2072 

20-72 

20-73 

3  months 

20-72 

2072 

30-73 

cheques 

25-25 

2526 

25-25 

3  months 

25-51: 

25-5! 

25-52^ 

3  months 

25-52 

25-52 

25-524 
25-58I 

3  mouths 

25-58: 

«5'58: 

3  months 

2452 

'^m" 

24-51 
24-| 

3  months 

»4j 

2?-02i 

3  months 

26-02i 

26- 

60  days 

48H 

43S 

48i 

48-H 

months 

4^2 

43J 

3  months 

44* 
442 

44n 

44I 

3  months 

44M 

44S 

3  months 

18-52 

18-52 

18-52 

3  months 

18-52 

18-52 

18-52 

3  months 

18-52 

•8-52 

18-52 

Sept.  II. 


FOREIGN 

RATES 

OF  EXCHANGE   ON 

LONDON. 

Last 
week's 

Latest. 

Place. 

Last 
week's 

Latest. 

Paris ;  chqs. 

25.24*  1    45.241 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

25.40| 
25.63J 

76^' 

48d. 

l/4^2d. 

i/4d. 

l/lliri. 

2;8id. 
llofgd. 

25.40i 

Amsterdam.. 

Betlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

Sigllt' 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 

12.11 
20.42J 
20,42 
24.125 

94, 
4-85! 

455 
26.75 

I2.1l| 

20.42} 

20.41 

24.12} 

4.% 

45I 

«6-93 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong..., 

Shanghai    

Singapore  .... 
Yokohama 

iM-ilsd. 

t/4fr,d. 

i/ii+Sd 

2/bJd. 

2;4d. 

J/oJd. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Pan 

4 

Oct.  31, 1912. 

3i 

3 

Berlin       

8 

Nov.  14,  1912. 

5 

3 

Hamburg 

6 

Nov.  14,  1912. 

5, 

5 

Amsterdam         

5 

June  25,  1913. 

4i 

4  , 

Brussels 

3 

Oct.  16,  1913. 

t^ 

*i 

Vienna 

6 

Nov.  15,  1912 

H 

Rome        

6 

June  23,  1913. 

4i 

4 

i 

St.  Petersburg 

9 

Oct.  28,  1912. 

— 

Madrid 

4 

Sept.  24,  1903. 

t\ 

4l 

Lisbon 

5 

June  23,  1913. 
Nov.  14,   1912. 

5i 

Stockholm          

5 
5 
5 



Copenbagen       

Calcutta 

Aug.  7.I9I3- 
Aug.  28,  1913. 

~~ 



Bombay 

21-3 

Sept.  11.  1913. 

— 

— 

New  York  call  money  .. 

— 

— 

^ 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ., 

Four  months  „ 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  month £, 
Six  months 


Last  week. 
Per  cent. 

.   3rt— 3i 
.         38 
.       4-4J 
.       4-4i 

•  4— 4t 
■  4t-44 
.     43-5 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 
Bill  brokers' deposit  rate  (call)     ., 

,,  7  and  14  days' notice 

Current  rates  for  7  day  loans 

,,  for  call  loans 


4i 
5 
3 
3 

2S 
2J-2J 


This  week 
Per  cent. 

..  4A-41 

•  •    4i— 4i 

..  .4i-5 
..     4J-5 


4i 

5 

3 

3 

3^ 


«i-2j 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  October  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Tuesday,  September  23. 


Continuation  Days. 
Wed.,  Sept.  24. 
Men.,  Oct.  13. 


Ticket  Days. 
Thurs.,  Sept.  25. 
Tues.,  Oct.  14. 


Pay  Days. 

Fri.,  Sept.  26. 
Wed. .Oct.  15. 


During  the  greater  part  of  the  week  the  holiday  feel- 
ing still  pervaded  the  House,  and  complaints  were 
general  regarding  the  prolonged  stagnation  of 
business.  The  routine  -work  connected  with  the 
settlement  occupied  the  attention  of  members 
during  the  early  part  of  the  week,  and  it  was 
not  until  Wednesday  that  markets  were  en- 
livened to  some  extent  by  a  brief  display  of  activity  in 
American  securities,  which  caused  a  sympathetic 
movement  in  one  or  two  other  departments.  There 
were  indications  that  the  volume  of  investment  busi- 
ness was  slowly  expanding,  all  short-dated  securities 
being  in  keen  request.  Relations  between  Mexico  and 
the  United  States  do  not  appear  to  be  developing  quite 
as  favourably  as  was  hoped,  and  the  uncertain  poLi- 
tic.il  situation  at  home  is  blamed  in  part  for  the  stagna- 
tion of  markets.  In  Wall  Street  anxiety  as  to  the 
ci  op  prospects  was  a  restricting  factor,  and  the  mone- 
tary position  at  that  centre  also  appeared  to  be  causing 
some  misgivings.  Continental  operators  were  fairly 
consistent  buyers  of  their  specialities. 

The  Carrv-Over. 
In  spite  of  the  inability  to  employ  carry-over  money, 
continuation  rates  were  nominally  much  the  same  as  a 
iortnight  ago,  but  it  was  diflScult  in  many  instances  for 
takers-in  to  get  stock.  Though  the  banks  again 
charged  4  p>er  cent,  for  loans,  much  to  everyone's  dis- 
gust, it  was  quite  easy  to  borrow  money  in  the  House 
at  2h  per  cent. ,  as  there  were  many  more  takers-in  than 
givers.      In  the  Home  Railway  market  the  small  account 
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to  be  arranged  was  done  at  ^h-sh  per  cent.,  with  J  per 
cent,  less  on  Underground  income  bonds.  On  Cana- 
dian Pacific  shares  the  rate  was  exceptionally  stiff  at 
4^  per  cent.,  as  contrasted  with  3J  per  cent,  and  less 
lay.t  time.  Contangocs  ruled  ralher  easier  on  Ameri- 
cans, 4  per  cent,  being  the  usual  charge,  and  on  Foreign 
Railway  stocks  5  per  cent,  (against  5^^  per  cent.)  was 
paid.  In  the  Foreign  market  5  f>er  cent,  was  again 
exacted.  There  was  again  a  very  light  rate  on  Mexican 
iiagle  Oil  common,  most  of  the  account  being  con- 
tinued at  "even  "  ;  other  Oil  shares  commanded  6-7  per 
cent,  while  Rubber  shares  were  done  at  6  per  cent. 

Consols,  Tru.stef,  Securities,  &c. 
Rumours  of  pending  new  loans  of  an  attractive  type 
have  tended  to  keep  tihis  market  somewhat  dull  in  tone. 
That  the  forthcoming  guaranteed  loan  to  the  Soudan 
will  Ije  in  3^  per  cents.,  redeemable  in  30  years,  was 
announced  in  Parliament  in  June;  as  to  the  amount  of 
the  issue,  it  was  then  stated  that  it  was  not  intended 
that  the  whole  of  the  three  millions  should  be  issued  at 
once,  but  from  time  lo  time  as  the  money  was  required. 
Victoria  has  appeared  as  a  borrower  this  week,  and  the 
prospectus  offering  two  millions  of  4  per  cents,  appeared 
on  Thursday  ;  another  Colonial  loan,  said  to  be  New 
Zealand,  was  also  talked  of,  and  the  City  of  Montreal 
has  also  been  pointed  to  as  wanting  more  money.  In 
addition,  Water  Board  stock  to  the  extent  of  three  mil- 
lions is  expected,  and  the  prospects  of  other  competi- 
tive new  issues  of  a  gilt-edged  character  naturally 
helped  lo  keep  the  whole  market  rather  idle.  On 
balance,  Consols  show  very  little  change  in  price,  but 
at  one  time  business  was  done  down  to  73^.  Trans- 
vaal 3  f>er  cents,  showed  strength ;  buyers  found  very 
little  stock  available,  and  the  price  was  easily  in- 
fluenced. A  bargain  has  been  marked  this  week  at 
oof,  which  contrasts  with  the  last  making-up  price  of 
87I.  Indian  sterling  loans,  which  were  put  higher  last 
•week  in  anticipation  of  a  demand,  have  fallen  back 
rather  sharpTy  ;  an  Indian  railway  loan  has  been  men- 
tioned amontj  the  other  prospective  borrow-ers.  The 
quotation  of  Bank  of  Ireland  stock  has  been  adjusted  to 
agree  with  the  market  price  in  Dublin  ;  at  220-240  this 
represents  a  nominal  fall  of  8  points.  Movements  in 
Colonial  stocks  were  few;  Victoria  3J  per  cent.  (1929- 
49)  was  the  only  stock  affected  by  the  new  issue  of 
Fours,  the  price  falling  i.  New  Zealand  issues 
weakened  J  to  i  on  the  above-mentioned  new  loan  talk. 

Foreign  BoNds. 
Paris  has  again  been  largely  responsible  for  the 
further  advance  in  prices  in  this  department,  and  the 
market  maintained  a  firm  front  until  nearly  the  end, 
when  profit-taking  in  Paris  was  induced  by  vague 
rumours  of  an  adverse  character  regarding  the  Balkan 
situation,  while  dearer  money  in  Berlin  and  the  advance 
in  the  discount  rate  there  induced  a  cautious  attitude 
on  the  part  of  operators  for  the  rise.  French  Rentes 
have  come  up  to  89^,  whereas  in  August  the  quotation 
was  no  better  than  82^.  Russian  bonds  were  wanted 
for  investment  purposes.  Bulgarian  4J  per  cent.  (1907) 
advanced  5I,  and  the  Sixes  recovered  after  being 
lower;  reports  that  a  new  loan  was  to  be  issued  in 
Paris  at  once  were  officially  denied.  It  was  also 
rumoured  that  a  group  of  French  bankers  had  agreed 
to  issue  a  new  Servian  loan,  but  the  report  lacks  con- 
firmation. Chinese  and  Japanese  bonds  have  been 
marked  down  as  a  precautionary  procedure ;  the  reports 
of  friction  between  these  countries  in  connection  w-ith 
the  Nanking  incidents  were  not  liked,  but  it  is  hoped 
that  the  Chinese  apology  and  promise  of  an  inquiry 
into  the  Nanking  outrages  will  satisfy  Japan.  The 
Japanese  foreign  trade  returns  for  July  showed  a 
smaller  excess  of  imports  over  exports,  which  was  a 
satisfactory  sign.  Argentine,  Brazilian  and  Chilean 
bonds  have  again  appreciated  in  value,  and  Costa 
Rica  refunding  bonds  and  Ecuador  Salt  bonds  were 
favourably  influenced  by  the  news  of  remittances  for 
the  service  of  the  bonds. 

Home  Railways. 
This  market,  after  being  in  a  dejected  condition  for 
the   greater   part   of    the   week,    developed     firmness 


towards  the  close.  On  many  days  business  was  con- 
spicuous by  its  absence,  labour  problems  continuing 
to  exert  a  depressing  influence.  The  developments  in 
the  inquiry  as  to  the  Midland  disaster  led  to  a  con- 
siderable amount  of  di.scussion  as  to  the  prosjjects  of 
the  railway  companies  generally  being  compelled  to 
substitute  electric  lighting  for  gas,  and  steel  for 
wooden  coaches.  Signs  of  a  slackening  in  trade  con- 
ditions, as  indicated  by  the  Board  of  Trade  returns, 
also  led  cautious  investors  to  wonder  whether  receipts 
of  the  companies  may  not  soon  be  showing  a  retro- 
grade movement.  This  week's  returns,  on  the  whole, 
were  not  unsatisfactory,  although  it  was  noted  that, 
despite  the  increased  rates  for  goods,  the  returns  were 
not  showing  .so  much  expansion  as  they  did  in  the 
early  part  of  the  year.  Midland  deferred  fell  to  72  and 
London  and  North-Western  to  129J.  At  these  level* 
prices  were  considered  attractive,  and  a  few  buying 
orders  restored  quotations  to  72 J  and  1305.  Bear 
covering  was  responsible  for  a  sharp  rally  in  South- 
Eastern  deferred,  the  price  going  from  59 J  to  60J. 
Brighton  deferred  was  taken  in  hand  by  speculators, 
and  from  91 J  there  was  a  quick  upward  movement  to 
94,  the  price  being  easily  moved,  owing  to  the  dis- 
covery of  a  shortage  of  stock.  Great  Eastern  stock 
remained  in  a  friendless  condition,  and  a  further  de- 
cline of  i^  has  to  be  recorded.  Dealings  in  the  prior 
charge  securities  were  by  no  means  brisk,  but  the  trend 
of  prices,  on  the  whole,  was  towards  a  higher  level. 
Indian  and  Colonial  Railways. 
Indian  Railway  securities  met  with  a  little  attention 
at  the  hands  of  investors,  and  all  movements  in  prices 
were  in  favour  of  holders.  Active  dealings  occurred  in 
Canadian  Pacific  Railwav  shares,  between  extremes  of 
225}i  and  229^^,  the  price  finally  closing  3*  higher 
on  balance  at  229.  Grain  movements  in  the  West  are 
so  heavy  that  the  company  has  been  compelled  largely 
to  increase  its  available  cars ;  nevertheless,  current 
traflfic  receipts  continue  to  show  decreases  as  compared 
with  a  year  ago.  Berlin  operators  were  buyers  until 
signs  of  dearer  money  in  the  German  capital  induced 
realisations.  Grand  Trunk  stocks  continued  their  up- 
ward movement  almost  without  a  check,  cable 
messages  from  the  other  side  dilating  on  the  prospects 
of  improved  relations  between  the  company  and  the 
Dominion  Government.  No  notice  was  taken  of  the 
announcement  that  the  construction  of  the  Grand  Trunk 
extension  has  been  further  delayed  owing  to  un- 
foreseen difficulties.  The  president  of  the  line  has  just 
made  a  trip  for  the  inspection  of  the  Western  .section 
from  Prince  Rupert  to  Winnipeg,  and  it  appears  that 
the  road  cannot  be  completed  through  the  mountains 
by  the  end  of  191 4.  Beira  Railway  debentures  advanced 
on  the  excellent  traffic  returns,  and  reports  of  an  im- 
pending capital  reorgnnisation. 

United  States  Railroad. 
Interest  here  has  centred  in  Union  Pacific  stocks, 
which  show  a  big  advance.  The  market  opened  the 
week  quite  briskly,  the  initial  strength  being  due  to  a 
bear  squeeze  in  Wall  Street.  Southern  Pacific  rose 
sharply  on  the  news  of  the  success  of  the  new  issue, 
only  8  per  cent,  being  left  to  be  distributed  among- 
the  600  members  of  the  underw  riting  syndicate,  and  a 
good  sign  was  the  fact  that  the  bulk  of  the  subscrip- 
tions were  paid  in  full  instead  of  in  instalments.  Those 
who  sold  short  In  view  of  the  distribution  of  the  Union 
Pacific  large  holdings  hurriedly  covered,  hence  the  re- 
coverv.  .As  usual,  the  market  on  the  other  side  was 
largely  in  the  hands  of  professional  operators,  and  for 
a  time  adverse  crop  reports  exercised  a  more  or  less 
depressing  influence  over  the  whole  list.  Operators  for 
the  rise  were  apprehensive  that  legislation  entailing 
compulsory  use  of  steel  coaches  on  all  roads,  and  other 
more  stringent  obligations,  would  result  from  the  in- 
quiries into  rgc-ent  accidents,  and  there  was  a  general 
disposition  to  pnx-ced  cautiously.  The  Associated 
Bank's  statement  made  a  better  showing  than  antici- 
pated, though  the  rise  in  call  money  to  4J  per  cent., 
the  highest  quotation  since  last  .\pril,  which  was  due 
to  the  interior  demand  for  money,  made  the  market  a 
little  despondent.     .After  the  appearance  of  the  Govern- 
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merit  crop  report,  which,  on  the  whole,  was  no  worse 
than  had  been  anticipated,  there  was  some  bear  cover- 
ing, and  as  the  report  appeared  to  have  been  fully  dis- 
counted, prices  rallied ;  the  easier  market  for  cotton  and 
grain  also  indicated  some  relief  from  the  pessimistic 
forecasts,  although  it  was  realised  that  the  immediate 
outlook  depends  a  good  deal  on  the  weather  develop- 
ments, and  their  effect  upon  the  crops.  On  Wednes- 
day WalJ  Street  developed  a  quite  good  tone,  and 
material  gains  occurred  in  a  number  of  leading  shares, 
the  disposal  by  the  Senate  of  the  Tariff  Bill,  leaving 
it  only  to  be  dealt  with  by  conference  between  the  Senate 
and  the  House  of  Representatives,  which  is  expected 
to  have  little  effect  upon  its  provisions,  helping  the 
general  sentiment,  and  more  favourable  weather  re- 
ports over  the  crop  belt  added  to  the  general  con- 
fidence. Union  Pacific  common  from  the  low  level  of 
153-1  rose  to  159!,  partly  on  the  expectation  of  an 
earh'  distribution  of  the  funds  received  from  the  sale 
of  the  Southern  Pacific  securities ;  Union  Pacific  pre- 
ferred stock  advanced  3^.  New  York  Central  rose  2, 
the  announcement  of  the  dividend  at  the  usual  rate 
bringing  relief  as  a  reduction  had  been  feared  ;  it  was 
also  reported  earlier  in  the  week  that  in  the  near  future 
further  financing  operations  would  be  necessary. 

Other  Foreign  Railways. 
There  has  been  rather  more  business,  chiefly  invest- 
ment buying  in  .A.rgentine  Railway  securities.  Cordoba 
Central  stocks  rose  i  to  4  in  response  to  the  continued 
upward  movement  in  the  company's  earnings,  and  most 
of  the  stock  left  on  the  hands  of  the  dealers  last  June 
after  the  big  failure  which  occurred  then  has  now  found 
a  permanent  home.  TratEcs  were  fairly  good,  except 
that  of  the  Buenos  Ayres  Great  Southern  Co.,  which 
is  still  feeling  the  effects  of  the  recent  floods.  United 
of  Havana  ordinary  rose  2  on  dividend  estimates. 
Leopoldina  ordinary  also  rose  steadily.  San  Paulo 
did  not  move  when  the  dividend  came  out.  Paraguay 
Central  debentures  moved  up  on  the  official  announce- 
ment that  the  first  passenger  train  for  Asuncion  will 
leave  Buenos  .Ayres  on  October  12,  and  will  pass  over 
the  new  train  ferry,  which  has  at  last  been  completed. 
Freight  trains  will  begin  running  almost  at  once. 
Mexican  descriptions  showed  strength,  signs  of  con- 
ciliation both  on  the  part  of  General  Huerta  and  Presi- 
dent Wilson  accounting  for  the  buying,  while  the  traffic 
return  was  satisfactory.  The  Mexican  Government  will 
provide  the  funds  to  meet  the  National  Railways  of 
Mexico  interest  obligations  due  on  October  i. 

Banks,  Breweries,  &c. 
All  the  changes  in  Bank  shares  were  rises  ;  there  was 
some  buying  of  Egyptian  descriptions  based  on  the  re- 
ports of  good  trade  conditions  in  the  country  ;  National 
of  India  rose  on  the  appearance  of  the  report,  and  Rus- 
sian Commercial  closed  i  higher.  Brewery  securities 
were  still  wanted,  Barclay  Perkins  and  Worthington 
being  notably  firm.  Suez  Canal  shares  went  out  2 
higher. 

COM.MERCIAL,    INDUSTRIAL,    &C. 

Following  the  announcement  of  the  first  dividend  ever 
paid  on  Associated  Cement  ordinary,  the  shares  were 
subjected  to  some  profit-taking,  the  news  having  been 
fully  discounted.  Five  years  ago  the  price  touched  f , 
and  last  year  the  highest  price  was  778,  the  current 
quotation  being  yh.  The  settlement  of 'a  prolonged  dis- 
pute in  the  cotton  trade  had  a  hardening  effect  on  textile 
securities,  though  Calico  Printers'  shares  derived  no 
benefit  from  the  report.  Birmingham  Small  Arms 
ordinary  rose  on  the  dividend,  and  Hurst  Nelson  pre- 
ference were  bought  on  the  announcement  that  the  whole 
of  the  arrears  of  dividend  are  to  be  paid  in  November. 
Motor  companies'  shares  also  met  with  support.  General 
Hydraulic  rose  3,  and  Savoy  Hotel  5  per  cent,  deben- 
tures advanced  2  to  4.  Considerable  weakness  was 
shown  in  some  of  the  Canadian  lumber  and  industrial 
concerns,  although  prices  rallied  towards  the  close. 
Financial,    Land,    Trusts,    &c. 

Local  sales  were  chiefly  responsible  for  the  heavi- 
ness of  Peruvian  Corporation  stocks,  the  preference 
falling  f .    Estimates  as  to  the  next  dividend  are  already 


being  indulged  in,  and  an  increased  distribution  is 
looked  for  in  most  quarters.  Anglo-Russian  Trust 
weakened,  in  spite  of  the  increase  in  the  dividend  by 
2  per  cent.  British  Steamship  Trust  deferred  recovered 
5.  -A  rise  in  the  price  of  nitrate  led  to  some  buying  of 
the  shares  of  the  leading  producing  companies.  In- 
surance shares  were  a  firm  market,  and  Gas  stocks 
also  met  with  a  fair  inquiry. 

Iron,  Steel,  Shipping,  &c. 

Prices  here  are  mostly  higher  on  balance.  Pearson 
and  Knowles  shares  were  bought  on  the  dividend,  and 
Lambert  Bros,  ordinary  and  Thames  Iron  debenture 
showed  strength.  United  States  Steel  common  fell  to 
64I  on  fears  of  a  poor  tonnage  statement,  and  the 
expectation  of  the  passage  through  the  Senate  of  the 
tariff  without  any  modification  of  the  reductions  in  the 
steel  schedule.  .A  better  tonnage  return  and  good 
trade  reports  brought  about  a  recovery  in  the  price  to 
66.  Among  SJiipping  shares  a  big  rise  in  New  Zea- 
land ordinary  was  said  tq  be  due  to  rumours  of  a  deal 
with  the  Royal  Mail  Co. 

Rubber  and  Oil. 

Rubber  shares  closed  flat ;  the  outcome  of  the  auction 
sales  was  disappointing,  and  reduced  dividends  were 
announced  by  the  Linggi  and  Highlands  Co.  Oil 
shares  moved  erratically ;  the  Baku  labour  difficulties 
appear  to  be  on  the  eve  of  a  settlement,  and  the  same 
remark  applies  to  the  condition  of  affairs  on  the 
Grozny  fields.  Ural  Caspian  shares  rose,  owing  to 
some  extent  to  the  fact  that  the  settlement  in  Glas- 
gow disclosed  a  shortage  of  shares.  Premier  Oil  and 
Pipe  Line  weakened  further,  in  spite  of  the  fact  that 
the  low  contango  at  the  settlement  appeared  to  indicate 
an  oversold  position. 

Telegraphs,  Tramw.^ys,  &c. 

Little  of  interest  has  occurred  in  these  markets. 
Marconi  shares  had  an  easier  appearance,  and  Monte- 
video Telephone  ordinary  fell  to  par.  The  buying  of 
British  Electric  Traction  stocks  continued.  National 
.Steam  Car  shares  were  offered  down  to  par.  Tarapaca 
Water  Works  ordinary  rose  slightly  on  the  dividend 
statement. 

Friday   Evening. 

In  the  late  dealings  prices  were  fairly  well  main- 
tained in  all  departments.  American  shares  developed 
fresh  strength,  and  Canadian  Pacific  shares  rose  to 
232.  Union  Pacific  closed  at  the  highest  point  of  the 
week — namely,  159!.  .Argentine  Railway  stocks  were 
in  renewed  request  on  dividend  prospects..  South 
African  shares  also  closed  with  a  firm  appearance. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FONDB.— Rise:  Bk.   of  Ireland   8,  to  220-40,    India 
3j  p  c.   Ac.  j,  to  SgJ-J,   do.  3  p.c.  Ac.  J,  to  75J-6J. 
CORPORATION     AND     COUNTY     STOCKS,     U.K.  —  Fall  : 

Gloucester  i,  to  78-80. 

PUBLIC  BOARDS.  &c.,  UK  —Rise  :  Port  of  Lon.  "  A  "  J,  to 
73-5.     Fall :  Water  Board  Ac.  J,  to  78-9,  Port  of  Lon.  4  p.c.  J,  to 

95-7- 
COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

— Fall:  N.Z.  1929  I,  to  100-2,  do.  1940  i,  to   89-91,  do.  1943  J,  to 
99-100,  Victoria  3*  p.c.  1929  i.  to  87-9. 
CORPORATIO^^   STOCKS,  INDIAN   AND    COLONIAL.— Rise  : 

Gisborne  i,  to  100-2. 

CORPORATION  STOCKS,  FOREIGN.-Rise:  Alexandria  i,  to 
95-100,  Concepcion  J,  to  100J-2J,  Helsingfors  191 1  i,  to  95-7,  Rio 
(Fed.)  and  Guar,  i,  to  99-101,  Rosario  2,  to  67-70,  Tokyo  Stg.  i, 
to  S9-91.     Fall :   Bahia  i,  to  81-4,  Cuban  Ports  Shs.  i,  to  16-21. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise :  Argent.  1888  i,  to 
96-8,  do.  1897  to  1900  all  J,  to  84J-5J,  do.  1908  i,  to  82J-3J, 
do.  igio  I  to  82J-3J,  Brazil  1883  2,  to  90-3,  do.  :888 
4,  to  95-8,  do.  1889  J,  to  82J-3J,  do.  Fdg.  I,  to  102-4, 
do.  1910  I,  to  77-8,  do.  1911  J,  to  76-7,  B.A.  Prov.  3J  p.c.  J,  to 
66J-7,  Bulgarian  4J  p.c.  1907  5J?  to  85-95,  Chilean  1893  i,  to  89-91, 
do.  Ann.  "A  "  i,  to  96-8,  Colombian  both  6  p.c.  J,  to  83-4,  Costa 
Rica  J,  to  61-2,  Ecuador  2,  to  64-6,  Greek  1887  i,  to  56-8,  Mexican 
1904  2,  to  75-7,  Norwegian  1886  i,  to  76-8,  do.  1888  i,  to  75-7,  Rio 
State  J,  to  89-go,  Russian  1906  J,  to  104-5,  Salvador  J,  to  95-6, 
French  Rentes  i,  to  88-91.  Fall:  Argent.' (B..-\.  Port)  J,  to  loo-i, 
Brazil  1913  J,  to  37-J,  Chinese  1908,  i,  1089-91,  do.  1912  J,  to  91-2, 
do.  1913  J,  to  8y^-9oJ,  Danish  1912  2,  to  94-6,  Finland  i,  to 
98-100,  Japan  4  p.c.  J,  to  79-80,  do.  4J  p.c.  J,  to  9ii-2j,  do.  1907 
J,  to  lOO-I. 

"  HOME    RAILWAYS.— Rise:  Barry  Ord.  2,  to  169-74,  <^o-  Pf^. 
I,  to  80-2,  Cale.  Pfd.  |,  to  56^-7,  Glas.  and  S.W.  Pfd.  2,  to  55-7, 
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G.N.  of  Scot.  Pfd.  I,  to  54-6,  lirighton  Pfd.  i,  to  121-3,  Port 
Talbot  .-J,  to  17J-8J,  Rhymney  i,  to  79-1. 

Leased.— Rise :  E.  Lincoln  i,  to  146-9,  Lon.  and  Greenwich  Pf. 
1,  to  121-3. 

Debentures.- Rise  :  G.N.R.  J,  to  ysf-ej,  G.  West.  4  p.c.  i,  to 
102-4,  fl"-  5  P  c  I,  to  125-7,  Lanes,  and  Yks.  J,  to  753-6?,  Chatham 
ist  I,  to  108-10,  Midland  .J,  to  64-5.  Fall:  Brecon  "A  "  i,  to  87-9. 

Guaranteed. — Rise  :  Lanes,  and  Yks.  Guar,  i,  to  99-101,  N. 
Brit.  I'f.  I,  to  98-100. 

Preference.— Rise  :  Lanes,  and  Yks.  3  p.c.  J,  to  73J-4S,  do.  1908 
I,  to  97-9,  L.  and  N.W.  1902  i,  to  100-2,  L.  and  S.W.  3J  p.c.  i,  to 
84-6,  Midland  .i,  to  02.i-3j.  Pall:  Ot.  Cent.  1891  i,  to  72-5,  do. 
1894  2,  to  69-72,  Chatham  2nd  1,  to  64-6,  Metrop.  3i  p.c,  2,  to 
78-80,  du.  "  A  "  2,  to  77-9. 

IHDIAN  RAILWAYS.- Rise:  E.Indian  3  p.c.  New  Deb 
75-7,  Madras  and  S.  Mah.  Stk.  i,  to  111-3,  Rohilkund  Ord. 
153-6,  Southn.  Punjab  4  p.c.  Deb.  /65  pd.  J,  to  67-9,  W. 
Port.  Guar,  i,  to  89-gi,  do.  Debs.  J,  togg-ioi. 

COLONIAL  RAILWAYS.— Rise :  lieira  4J  p.c.  J,  to  92j-4i. 
Can.  Northn.  Pac.  ist  Mt.  /60  p<l.  J,  to  604-1*,  Can.  Pac.  Certs. 
I,  to  1S6-8,  do.  1st  Mt.  J,  to  ioi|-2i,  Duluth  Win.  i,  to  81-4,  Gd. 
Trunk  tst  Pf.  i,  to  107-g,  do.  2ncl  i,  to  97-9,  Mashonaland  ist  Mt. 
J,  to  94-6,  do.  Guar,  i,  to  100-2,  New  Cape  Cent.  Inc.  i,  to  72-5, 
Rhodesia  4  p.c.  J,  to  84^-6*,  Cent.  Vermont  i,  to  89-91. 

AMERICAN  RAILROADS.— Rise :    Baltimore  Pfd.  2,   to  84-6, 

•   Erie  isl  Pfd.  i^,  10  4S-9,  G.N.R.  ij,  to  i.^oj-ii,  Minneapolis  Com. 

I,  to  137-40,  Northn.  Pac.  2,  to  iisj-OJ,  Rock  Isd.  Com.  J,  to  17J- 

■   84,  Southern  Pld.  i,  to  82-3,  Union  I'ac.   Pfd.  34,  to  87-8,   Wabash 

Pfd.   J,  to  12J-3*.     Pall:  Chic.    G.W.   Pfd.   J,  to  29J-31J,   Rock 

Isd.  Pfd.  I,  to  27-9. 

Bonds  (Gold). — Rise:  Allegheny  i,  to  98-100,  Atchison  Adj.  Bds. 

1,  to  90-2,  do.  Strap.  I  J,  to  89-91,  Baltimore  1925  J.  to  93-4,  do. 
S.W.  Div.  I,  to  gi-3,  do.  1941,  I,  to  Sgi-gi,  do.  1933  J,  to  96J-7J, 
Chesapeake  1930  j,  to  83-4,  Chic.  G.W.  4,  to  77-80,  Cinn.  Ham. 
and  Dayton  J,  to  83J-5J,  Denver  1928  J,  to  93^-5,  Illinois  Pfd.  2j, 
to  94-7,  Lehigh  Val.  J,  to  103-5,  Louisville  Unified  J,  to  96-8, 
Minneapolis  1926  I,  to  97-9,  Norfolk  1932  i,  to  108-10,  Northn. 
Pac.  G.N.  J,  to  98J-9I,  Southern  Pac.  R.R.  i.  to  94-6.  Fall: 
Canada  Southn.  2J,  to  107-10,  Chic.  St.  Louis  1951  5J,  to  io6-g, 
Denver  1955  J,  to  74-6,  Erie  Gen.  Ln.  J,  to  78-g,  Mex.  Inter.  2,  to 
58-68,  Nat.  of  Mex.  ig26  i,  to  87-9,  Northn.  Pac.  Pr.  Ln.  2047  J, 
to  68j-gj,  Reading  and  Phil.  J,  to  97-8J,  Rock  Isd  Ark.  and  La. 
J,  to  80-3,  St.  Louis  and  San  Fran  1951  2,  to  70-3,  do.  1927  I,  to 
54-7,  Seaboard  1949  J,  to  774-8^,  Southn.  Pac.  1929  J,  to  89J-91, 
Union  Pac.  1947  J,  to  99J-101,  do.  1927  i,  to  95J-65. 

Bonds    (Sterling).- Rise:   Alabama  IJ.O.    •■  C  "    i,    to 
Pennsylvania  1948  J,  to  gSJ-gi. 

FOREIGN  RAILWAYS.— Rise:  Armavir-Touapse  Bds.  J,  to 
97-8,  do.  Scrip  i,  to  96-7,  Eahia  Hlanca  and  N.-W.  ist  Deb.  i,  to 
88-goxd,  do.  2nd"Deb.  i,  to  92-4xd,  Bilbao  Riv.  and  Cantab.  |,  to 
8|-|,  Black  Sea-Kuban  Bds.  J,  to  g6J-7j,  Bolivar  Ord.  1-32,  to 
J"TCi  Central  Argentine  Pref.  J,  to  loo-i,  Colombian  Nthrn.  Debs. 

2,  to  S3-5,  Cordoba  Cent.  Ord.  i,  to  47-8,  do.  2nd  Pfce.  3,  to  7S-80, 
do.  1916  Scrip  4,  to  59-61,  do.  ist  Deb.  i,  to  82-4,  do.  2nd  Deb.  2, 
to  794-80J,  Entre  Rios  Ord.  2,  to  O3-5,  do.  2nd  Pfce.  3,  to  66-8, 
Gt.  Nrthn.  Cent.  5  p.c.  Bds.  2J,  to  3050,  La  Guaira  and  Caracas 
Deb.  I,  to  94-6,  Mid  Uruguay  pr.  lien  i,  to  95-7,  Mogyana  Bds.  J, 
to  gg-ioi.  Pacific  of  Colombia 5-yr.  lids,  i,  to  94-6,  Paraguay  Cent. 
Pr.  Lien  i,  to  98-100,  do.  Deb.  2,  to  48-50,  Salvador  5  p.c.  Debs.  2, 
to  77-g,  Taltal  Ord.  J,  to  6J-74,  Troitzk  Bds.  Scrip  J,  to  65J-3, 
Utd.  of  Havana  Pfce.  i,  to  100-2,  do.  5  p.c.  Cons.  Deb.  i,  to 
no-2,  do.  4  p.c.  Debs,  and  Deb.  both  i,  to  87-9,  Zafra  and  Huelva 
Bds.  J,  to  7j^-g.  Pall !  Arauco  J,  to  loj  J,  Argentine  Transandine 
Pfd.  J,  to  14-5,  Brazil  Gt.  Sthrn.  Deb.  i,  to  90-2,  Brazil  Cum. 
Pfd.  4,  to  76-9,  do.  ist  Mt.  I,  to  82-4,  B.  A.  Midland  Pref.  1-32,  to 
25-32 — 27-32,  Entre  Rios  4  p.c.  Deb.  i,  to  86-8,  Havana  Term. 
Deb.  I,  to  21-3,  Leopoldina  Pref.  A,  to  io|-|,  Mexican  2nd  Debs. 

1,  to  90-2,  Sorocabana  Debs,  i,  to  S2-4. 

BANKS  AND  DISCOUNT  COS.— Rise:  Agrie.  of  Egypt  g.  to 
5j-i.  Anglo-Egypt.  J,  to  12J-},  Imp.  Ottoman  .},  to  i5i-6*,  Lon. 
and  Brazilian  J,  to  32J-3J,  Lon.  Jt.  Stock  J,  to  26|-|,  Nat.  of 
Egypt  i.  to  i6J-7.\c,  Nat.  of  India  J,  to  37j-8Jxd,  Nat.  of  N.Z.  i, 
to  4J-5S.  Russian  Com.  and  Indust.  i,  to  35-7,  Union  of  London  }, 
to3iJ-2:J. 

BREWERIES  AND  DISTILLERIES.— Rise:  Ashby's  Staines 
Deb.  I,  to  70-3.  Barclay,  Perkins  Pref.  J,  to  33-4},  do.  3*  p.c.  Deb. 

2,  to  68-71,  do.  5  p.c.  Deb.  2,  to  90-3,  Bartbolomay  Pref.  J,  to 
8§-gi,  Bass,  Katcliff  4J  p.c.  Deb.  i,  to  99-102,  Beeston  Pref.  ■^,  to 
i-il.  Benskin's  Watfo"rd  "B"  Pret.  •^,  to  i-iJ,  Brampton  Pref. 
J,  to  9-*,  Cannon  4  p.c.  Deb.  i,  to  79-83,  Charrington  Deb.  i,  to 
70-3,  Chicago  Debs,  i,  to  97-102,  City  of  London  Pref.  i,  to  35-8, 
Cornbrook  Deb.  i,  to  57-61,  Courage  4  p.c.  Deb  i,  to  79-83,  do. 
"  13  "  Deb.  I,  to  61-6,  Groves  and  Whitnall  Deb.  i,  to  63-6,  Hall's 
Oxford  Pref.  jj,  to  33-4J,  Hardy's  Kimberley  Deb.  i,  to  61-5, 
Hodgson's  Kingston  Deb.  i,  to  76-80,  Huggins  Deb.  i,  to  56-9, 
Indianapolis  Pref.  |,  to  7J-8,  Lucas  Deb.  i,  to  60-4,  Marston, 
Thompson  ist  Deb.  i,  to  76-9,  Mitchell's  and  Butler's  Pfce.  J,  to 
ii-J,  Noakes  Deb.  i,  to  66-70,  Northampton  ist  Deb.  i,  to  84-7, 
Nottingham  ist  Deb.  i,  to  72-5,  Russell's  Gravesend  Deb.  i,  to 
53-7,  Stretton's  Derby  44  p.c.  Deb.  2,  to  75-8,  Style  and  Winch 
Deb.  I,  to  77-S2,  Walker  and  Homfray's  ist  Deb.  i,  to  75-8, 
Worthington  Pref.  J,  to  9J-10,  do.  "B"  Pref.  jj,  to  83-9I,  do. 
"B"  Deb.  I,  to  68-71.  Pall:  Benskin's  Watford  Pret.  ^,  to 
';fe-il^.  Colchester  -fg,  to  i-J,  Milwaukee  and  Chicago  i,  to  47-50, 
New  York  i,  to  9-12,  Noakes  Pref.  i,  to  5-J. 

CANALS  AND  DOCKS.- Rise  :  Suez  Canal  2,  to  212-7. 

COMMERCIAL,  INDUSTRIAL,  &c..-Rige  :  Agar  Cross  Debs. 
i.  to 'J34-5i.  Alby  Utd.  Carbide  1-32,  toi|J-^,  do.  Conv.  Pfce. 
1-32,  to  i^-}J,  .\mer.  Smelting  and  Ret.  i,  to  69-71.  Amer. 
Thread  Bds.  2,  to  93-6,  Apoll.  and  Joh.  Ord.  g,  to  73-J,  do.  Deb.  i, 
to  78-81,  Assoc,  Port.  Cement  J,  to  914-34,  Belsize  Motors  3-32,  to 


iJ-J.  Birm.  Small  Arms  Ord.  -h,  to  24-i.  B<-<rax  Dfd.  ■^,  to 
iM-jJ,  do.  Pref.  A,  to  103-1J.  Bradford  Dyers'  Ord.  1-32  to  i-^, 
Bnt.  Insul.  and  Helsby  Cables  Ord.  }.  to  8-4,  BniB..<^  Mond  Ord. 
■jjl,  to  48-5,  Canada  Cement  Ord.  14.  'o  34-6,  do.  Bds.  4.  to  og-toi, 
Castner  Kellner  -f^,  to  3I-J,  Denny,  Mott  and  Dickson  Pfd.  Ord. 
},  to  14-5,  Eastmans  Ord.  1-32,  to  21-32 — 23-32,  Evans  (D.  H.) 
Ord.  ^,  to  2-Jf-JJ,  Fine  Cotton  Spinners  ist  Deb.  2,  to  99-102,  do. 
Extens.  Deb.  2, 1095-9,  Gen.  Hydraulic  3,  to5i-6.  Hurst  NelsonPrel. 


HlKtae't  and         Lait 
Lowetl         Carrying 
this  year,     over  Price. 


(DIvrdenda  paid  for  eaob  year  !    „„„         _ -^ 
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Conaoltdlp.e.)  Money  . 

Do.    AeeoanKOct.  it 

local  Loam  (3  pc.)       ..  . 

London  County  <3  P.O.), ,  • 
Metropolitan  Waler  Board(3). 

1'raiiBvaal  Loan  (3  p.c.)  . 

India  3i  p.c.  Sick.  red.  1931  . 

Do.  3   p.c.  Stck.  red.  1949  . 

Do.  il  p.c.  Sick.  red.  igit  . 

Do.  3|p.o.  Rnpee  Paper 

Argentine  4  p.c.  Rescission    . 
Hrazil4p.e.Rly.  Gnaranteca. 
Cljilean4ip.c.  18H6       .. 
Cliintse  5  p.c.  i8p6,Gold        • 

Do,     4i  p.c.  iSgii,  Gold 

(^u)>a  5  p.c.  ig04 

KKypi  l)nili«d4  p.c.      .. 
Iliint;arian4p.c.  iBSi    ..        . 
japan  4I  p.e.  (md  serlea)       . 

Do.  4  p.c.  1903 

Do.  4  p.c.  1910  • 

Mexican  3  p.c.  1B99  ..  . 
Portugueses  p.c.  New  .,  • 
Htissian  4  p.c.  1IJB9  ..  . 
Spanish  4  p.c. (Sealed)  . 

Tutks4  p.c.  Unilied      ..        • 

Brighton  Ordy.(B-2j)    .. 
Do.       Def.  (4.>9'2)  •• 
Caledonian  Ordy.  (31/3.3)        . 

Do.         Def.  (-6/3)    ,. 
Central  London  (4) 

Do.  Del.  (41  .. 

Chatliam  Ordinary 

Furness(-3) 

Great  Central  Pref. 

Do.  Def. 

Great  Kastern '3j-2)       ,.        ., 
Gt.  KorlhernPief.  Ord.  (4-4) ., 
Do.  Def.   (jj,  1912) 

Great  Western  (7|.4()    .. 
Hull  and  Barnsley  (S'3)  ,, 

Lane,  and  Vorks.  (5-3$)  ., 

Metropolitan  ;ij[-l^)        ..         ., 
Metropolitan  District    ..         ,, 
Midland  Prei.  (2i-2i)    .. 
Do.    Def.  (5i-3i)       .. 
North  Britiah  Pref.  (2J/.3) 
Do.  Def.  (J.I6/8) 

Nottli-Eastern  (7i-5^)    ., 
Norlh-Western  (8  6)      ..         ..] 
Souih-EasternOcd.  ;6i-ii)     ,.1 
Do.  Del.    (15,1912).! 

Soulh-Western  Ord.t7f'4i       ,.j 
Do.        Def.  (li,  1912)     .. 

Atchison  Shares  (6)       ..        .. 
Baltimore  &  Ohio  (New)  (61   ,.{ 
Cite!:a[>eake  &  Ohio  ($.3-5-4)    ..I 
Chic.  Mil.  &  St.  Paul  (7-31 
Denver  Shares     ..        ..        ,. 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (71  ,,  ,.j 
Louisville  &  Naabvllle (7)  ..j 
Missouri  and  Texas  ., 
Nat.  of  Mexico  ist  Pref. 
Do.  and  Pref. 

New  York  Central  (3)    ,. 
Norlolk  and  Western  (6) 
Ontario  Shares  (a) 
Pennsylvania  (6)  ., 

KeadinK  Shares  (6-8-8-8) 
boulheriiP«icilio(6)       .,        ,. 

Souiheiii , 

Union  Pacitic(io)  ..        .!j 

Wabash 

Canadian  Pacific  (io|     ., 
GrandTruuk  Cons.  Stk.        ..' 
Do.        3rd  Prrf.  (2)  1912); 

Amofagasta  Dfd.  (2j-6). .        ..' 
Aigentiiie  Gl.  West. (3-3) 

Brazil  Com.  ! 

B.  Ay.  Gi.  Soulbein  Ord.  (8-6) 
B.  A.aiid  Pucibc  Ord.  (3iyr,nili 
B.  Ay.  Western  Ord.  ',8  0)  . . 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)    .. 

Central  Uruguay  (71.6; . . 
Cuban  Central  t4)  ., 

leopoldina  (4)     .. 
Mexican  Ord.  Stk.  (ai-il) 

Do.    1st.  Prei.  (8) 

Do.    and  Pref  (6) 
Nitrate  Old.  17/0-8/0)     ., 
Stn  Paulo  Uraiilian  (14.1a) 
United  01  Havana  Ord.  (4! 

''^"•J  •  •'"*  l*-  l!o-3o-jo-io) 
IV.  pr-(  url  . 
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J,  to  7J-8J,  Lever  Bros.  "  B  "  Pfce.  J,  10  114-2,  Manbre  Saccharine 
J.  to  4-5,  ivletrop.  Props  3.  to  75.8,  Nobel-Dynamite  Ord.  J.  to 
i6i-7j|,  do.  Bearer  J,  to  17-i,  do  Pf.  J.  to  11-2,  I^ce  Bros.  ^,  to 
83-5,  Rover  J,  to  21-3,  Savoy  Hotel  Ord  J,  to  si  6^.  do.  5  p.c. 
Dbs.  4,  to  8a-93,  do.  (Strand)  Db.  2,  to  72-7.  Strand  rtotel  Db.  i, 
'o  93-7.  Tierra  del  Fuego  i,  to  100-2.  Underground  RIys. 
;fio  pd,  J.  to  3j-4i,  United  Tobaccos  1-32.  to  i^-ft.  Van 
den  Bergh  (A.  J.)  Ord.  3-32,  to  1  23-32—27-32,  Welford  and  Sons 
A.  to  lAti.  Wright  Layman  and  Umney  1-32.  to  i-J. 
l^all ;  Assoc.  Port.  Cement  Ord.  ^,  to  7|-j,  Brit.  Weitinghouw 
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Pfce.  ig,  to  i-i-ig,  Brunner  Mond  Pfce.  J,,  to  I4j-5l,  Coats  Pref, 
J,  to  13J-4J,  Columbia  Riv.  Lumber  Deb.  3J,  to  70-5,  Courtaulds 
i,  to  iJ-J,  Gramophone  Ord.  J,  to  ij-g,  Harrod's  Stores  Ord.  •^, 
to  4j-§,  Hildesheimer  (S.)  J,  to  J-i,  Hill  (W.)  and  Son  Ord.  ^.  to 
ij-|.  Humphreys  Pfce.  J,  to  4I-5I,  La  Guaire  Harb.  2nd  Deb. 
I,  to  56-8,  Louise  Ord.  1-32,  to  w"^.  Maple  Ord.  1-32,  to  2J-3, 
Mazawattee  Db.  i,  to  70-6,  River  Plate  Fresh  Mt.  Pf.  J,  to  ij-^, 
Spiers  and  Pond  Pf.  1-32,  to  7-32— 11-32,  Underground  Rlys.  Inc! 
Bds.  J,  to  90J-1J,  United   Alkali   Ord.  J,  to  i§-f ,  Watford  Manfg. 

ELECTRIC  LIGHTING  AMD  POVER.-  Rise  :  Brompton  Ord. 
3,  to  8J-9,  Calgary  Bds.  J,  to  91-3,  City  of  London  Pf.  J,  to  12-3, 
Cons,  of  Baltimore  Com.  and  Pfd.  i,  to  114-7,  do.  Gld.  Bds.  i,  to 
g2j-4j,  Elec.  of  Cochabamba  2,  to  92-4,  Elec.  of  Ontario  i,  to  91-3, 
Metrop.  Ord.  J,  to  3g-J,  Mex.  L.  and  P.  Bds.  J,  to  90J-2J,  St. 
James'  and  Pall  Mall  Ord.  J,  to  8J-9J,  Shawinigan  Bds.  J,  to  105J- 
7*,  Sth.  London  £^  pd.  J,  to  2J-3J,  Westminster  Ord.  £  to  Sf-gJ. 
Fall  :  Georgia  Com.  i,  to  25-7,  Pachuca  J,  to  85-7,  Toronto  Db. 
3,  to  96-8. 

FINANCIAL  LAND  AND  INVESTMENT.  —  Rise  :  Anglo- 
Newfoundland  I,  to  100-4,  Chartered  Bearer  1-32,  to  i  3-32 — 5-31, 
do.  5  p.c.  Dbs.  J,  to  103-5,  DomingosTombu's  I,  to  95-7,  River 
Plate  1st  Ord.  J.  to  8th  S.  Amer.  Cattle  i,  to  103-5,  Sthn.  Alberta 
5  p.c.  Db.  2  to  88-90.  Fall :  Alberta  i,  to  80-3,  Nth.  Saskatchewan 
I,  to  85-9,  Peruvian  Ord.  J,  to  9j-|,  do.  Pf.  5,  to  50+-}.  Sthn. 
Alberta  Db.  i,  to  82-4. 

FINANCIAL  TRUSTS.— Rise :  Bankers'  Dfd.  i,  to  103-5, 
Brit.  Steamship  Dfd.  5,  to  140-5,  Cons,  ist  Db.  J,  to  92-4,  Govmt. 
Stk.  and  other  Sees.  Pfd.  i,  to  98-100,  do.  2nd  Db.  i,  to  99-101, 
Jnternl  Trust  Pfd.  J,  to  85J-7J,  Trust  ist  Dfd.  J,  to  87J-9*,  do. 
Dfd.  I,  to  215-20,  Merc.  Inv.  Ord.  J,  to  117^-9^,  Metrop.  ist 
Qrd  I,  to  221-4,  Municipal  Dbs.  J,  to  looi-aj.  Omnium  2nd  Db. 
J,  to  99-101,  Premier  Db.  J,  to  100-2,  Rbod.  Rlys.  ^,  to  i-J,  Stk. 
Cons.  L.  andN.W.  2nd  Pfd.  i,  to  73-5,  Invest.  Union  Pf.  J,  to 
9A-|.  U.S.  and  S.  Amer.  Ord.  J,  to  103^-54.  Fall :  Cold  Storage 
Ord.  1-32,  to  A-^,  Orient  i,  to  J-J,  Stk.  Cons.  Ord.  3*,  to  35-40, 
do.  S.  and  N.W.  ist  Pfd.  i,  to  72-4,  do.  Dfd.  i,  to  15-7. 

GAS.— Rise:  Commercial  Db.  J.  to  71J-3J,  Sth.  Metrop.  Ord.  J. 
to  109-11,  Sth.  Suburban  Ord.  J,  to  114J-6J.  Tuscan  Dbs.  |,  to  96-8. 

INSURANCE.— Rise  :  Atlas  /i  4s.  pd.  j,  to  73-J,  Com.  Union 
£1  pd.  J,  to  25J-6J,  Employers  J,  to  14-5.  Gen.  Ace.  ^,  to  iJ-J, 
Guardian  J,  to  gg-J,  Indemnity  i,  to  9|-j.  Law,  Union  and  Rock 
12s.  pd.  J,  to  6J-7J,  do.  £1  pd.  i.  to  7J-8J,  do.  Db.  J,  to  92^-44. 
Liver,  and  Lon.  £1  pd.  *,  to  23*. 4J,  Lon.  and  Lanes.  Fire  J,  to 
33-4,  Marine  J.  to  37-8,  PTicenix  £'1  pd.  4,  to  7^-8,  Royal  /li  pd. 
J,  to  29I-30S,  Sun  I  to  14-J,  World  i,  to  i8-g. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whit.  Pf.  ■^, 
to  43-|,  Bengal  Ord.  ^,  to  24-J,  do.  Db.  i,  to  89-92,  Cory  (Wm.) 
Pf.  J.  to  4J-5I,  do.  Db.  I,  to  91-3,  Dom.  Iron  J,  to  92J-4J,  Hok- 
kaido I,  to  95-7,  Lambert  Ord.  5-32,  to  iJ-J,  New  Russia  i,  to 
102-4,  Norths  Nav.  J,  to  6-J,  Otis  Pfd.  i,  to  100-2,  Pearion  and 
Knowles  Ord.  |,  to  4§-J,  Shelton  £1  pd.  1-32,  to  11-32— 13-32, 
Thornycroft  Ord.  and  Df.  both  ^,  to  ^-^,  U.S.  Steel  Pfd.  i,  to 
112-3,  do.  Bds.  I,  to  105-7.  Fall:  Argent.  Iron  i-:«2,  to  31-32— 
1  1-32,  Can.  Iron  2J,  to  80-5,  Cargo  Fleet  1-32,  to  J-^,  Fraser 
and  Chalmers  Ord,^,  to  12,  Lake  Sup.  Iron  10,  to  40-5,  Lambert 
Pf.  i,  to  4f-|,  Pease  and  Partners  Ord.  i.  to  123-3+,  Steel  of 
Canada  ist  Mt.  .J,  to  96J-8J. 

NITRATE.— Rise  :  Aguas  Blancas  Debs,  i,  to  102-4,  Alianra  i, 
to  17-J,  Anglo-Chilian  Ord.  J,  to  15^-16,  do.  Pref.  J,  to  15J-16, 
Colorado  |,  to  5|-5i,  Lagunas  Syndicate  1-32,  to  ^-§,  Lantaro  J, 
o  iH-h  New  Paccha  and  Jazpama  J,  to  4J-I,  Tarapaca  and  Loco- 
tpiUa  1-32,  to  I  15-32—17.32,  do.  Debs.  2J,  to  100-3.  Fall : 
London  1-3,  to  3-J,  San  Sebastian  1-32,  to  29-32 — 31-32. 

OIL.— Rise:  British  Burmah  Deb.  3,  to  70-5,  Kern  River  1-32,  to 
Sis.  Premier  Oil  and  Pipe  Line  Co.  Prefce.  ^,  to  §-},  Russian  Petro- 
leum Debs.  I,  to  69-74,  "Shell"  Transport  and  Trading  Ord. 
3-32,  to  5^-5j.  Fall  :  Premier  Oil  and  Pipe  Line  Ord.  3-32. 
to  ij-^,  Russian  Petroleum  1-32,  to  5-32 — 7-32. 

SHIPPING.— Rise :  Australian  Untd.  Stm.  Nav.  Co.  Deb.  i  to 
82-85,  Elder  Dempster  and  Co.  "  A  "  Deb.  J,  to  98-100,  Khedivial 
Mail  Pref.  J,  to  3J-4,  do.  Deb.  i,  to  84-7,  Nelson  Steam 
Debs,  i,  to  100J-2J,  New  Zealand  2j,  to  19-21,  Royal  Mail  Ord. 
f  X?  /50  pd.  J,  to  50-2,  Union  Castle  Deb.  i,  to  934-5*,  Union 
°^^„ .^^^'^"'^  w.  to  2i-i.     Fall  :  R.M.S.P.  Ord.  Stk.  i,  to  116-9. 

TEA,  COFFEE  AND  RUBBER.-Rige  :  Ang.-Ceylon  Dbs.  i,  to 
ioi-3,Assam  J,  to  46i-8^,  Chubwa  Ord.  J,  to  14^*.  Darjeeling 
con.  Ord.  i,  to  4J-5I,  Doom  Dooma  J,  to  i6j-7i,  Dumont 
Coffee  Pf.  J,  to  9J-J,  Jhanzi  J,  to  7-J,  Jorehaut  J,  to  23-3,  Lebong 
3-32.  to  i|-|,  Nedeem  Ord.  J,  to  2J-3i,  Rajawella  Ord.  4,.  to 
^-i,  do.  Pf.  .fe,  to  ij-ij.  Fall  :  Amal.  Tea  Ord.  A,  togj-io, 
Bata  Pata  i,  to  f-J,  Bengal  Ord.  J,  to  igJ-J,  Cons.  Ests.  i,  to  sg-i. 
Djasinga  3-32,  to  J-g.  Galang  1-32,  to  3-32-5-32,  Nirmala  Z.  to 
*"',i^^r"iJ£'^'  ^'■'^''  *• '°  '*"*•  Telogoredjo  Jfe,  to  ^i-if. 

TELEGRAPHS  AND  TELEPHONES.-RiseY  Chili  a.,  to  7g-g 
Fall:  Ang.-Amer.  Pfd.  J,  to  io6J-7i,  Cuba  Pf.  J,  to  I4i-5j,  Mar- 
conis  Ord  ,fe,  to  3^-4,  do.  Pf.  J,  to  "3^.^,  Montevideo  Ord.  1-32, 
to  Tir-iTif.  West  India  and  Panama  2nd  Pf  3,  to  9-i 

tRAMWAYS  AND  OMNIBUS.-Rlse  :  Ang  -Argent.  4!  p.c. 
Db.  J,  to  96-8,  do.  5  p.c.  i.  to  98J-100J,  Braz.  Trac.  Ord.  i,  to  95*- 
6|,  Brisbane  Ord.  J.  to  7i-g.  do,  Db.  i,  to  99-102,  B.E.T.  Pf.  i,  10 
48-51,  do.  I  fd.  J,  to  11-2J,  do.  5  p.c.  Db.  I,  to  92-5,  B  A.  Lacroze 
Dbs.  ij  to  99-101,  Mexico  Bds.*,  to  93J-5J,  Rio  de  Jan.  Bds.  J. 
to  95J-6|,  Toronto  J,  to  87-9.      #all :    Brit.    Columbia   Dfd.   i,   to 

''w  J-^^RWnS^a-  *W'°  ^^"^°°'  ^^'c  ^"^^"^  ^^'-  *•  '°  W-i^- 

nAlCKWUKKS.— Rise  :  Cons,  of  Rosario  2nd  Db.  i,  to  100-2. 
Tarapaca  J,  to  7J-J. 

North  Caucasian.— Production  week  August  20-22  (corrected) 
58,300  poods  ;  aggregate,  66, 177  tons. 

Oilfields  of  Mexico.— Production  last  week,  2,825  barrels. 


LONDON    PRODUCE  MARKETS. 

Sugar. — A  quiet  and  uneventful  week  was  witnessed  in  this- 
market,  which  is  quite  in  keeping  with  the  period  of  the  year, 
especially  as  growing  crops  in  Europe  continue  to  be  commented 
upon  favourably,  coupled  with  ample  supplies  of  old  sugar  avail- 
able. Therefore  the  market  has  developed  something  of  a  fixed 
tendency,  only  slight  alterations  in  prices  being  discernible,  which,, 
however,  again  proved  in  a  downward  direction.  Tate's  No.  i 
cubes,  sold,  i8s.  ijd.  ;  No.  2,  17s.  7jd.  ;  fine  granulated,  i6s.  7jd.  ; 
standard  ditto,  i6s.  Lyle's  granulated,  15s.  6d.  to  i6s. ;  yellow 
crystals,  14s.  3d.  German  granulated,  ready  delivery,  sold, 
I2S.  33d.  ;  September,  12s.  3d.  ;  October-December,  sellers, 
IIS.  5id.  ;  and  May-August,  iis.  gd.,  f.o.b.,  Hamburg.  Grocery, 
crystallised  Antigua,  sold,  15s.  6d.  Beet,  September,  done,  gs.  6d. 
to  gs.  6Jd.  ;  October,  gs.  2d.  to  gs.  ijd.  and  gs.  2d.  ;  December, 
gs.  2d.  to  gs.  2jd.  ;  May,  gs.  6d.,  gs.  5jd.,  and  gs.  6Jd.,  f.o.b., 
Hamburg.  Production  in  Austria  during  last  month  amounts  to 
4,000  tons,  as  compared  with  600  last  year.  Exports  48,700, 
against  15,400  ;  consumption  44,400,  against  36,200 ;  stock 
228,100,  against  93.800  in  1912. 

Coffee. — In  auction  fair  supplies  were  offered,  and  met  a  fair 
demand  at  steady  prices.  Jamaica,  good  ordinary  greenish,  53s. 
East  India,  Mysore,  extra  bold,  78s.  6d.,  80s.  6d.  Nairobi,  mid 
greenish,  67s.  Colombian,  fair  to  fine  bold,  75s.  to  82s.  6d.  ;  mid, 
6rs.  6d.  to  73s.;  peas,  64s.  6d.  to  80s.  Nicaraguan,  good  bold, 
80s.  6d.  Vera  Paz,  fair  bold,  77s.  ;  maragogipe,  91s.  Costa. 
Rica,  fine  bold,  87s ;  mid,  80s. ;  peas,  90s.  Java  Cherry,  bold, 
55s.  ;  medium,  53s.  Salvador,  76s  to  77s.  Guatemala,  common 
tc  good  bold,  63s  to  7gs.  6d.  ;  peas,  64s.  6d.  to  76s.  6d.  Washed 
Dumont,  medium,  62s.  to  63s.  6d.  Unwashed  Dumont,  extra  Isold,. 
66s.  ;  medium,  44s.  Futures  generally  quiet,  and  values  easier. 
Santos,  September,  sold,  40s.  gd.  to  40s.  6d.  ;  December,  42s.  3d.,. 
41S.  4id.,  42s.,  4IS.  6d.  ;  March,  42s.  gd.,  41s.  7jd.,  42s.  3d., 
41S.  gcf. ;  May,  42s.  lojd.  41s.  lojd.,  42s.  6d.,  42s.  ;  July,  42s.  6d. 
per  cwt. 

CocoA. — No  auctions  held.   Private  market  ruled  quiet  but  steady. 

Tea. — Indian  sales  this  week  passed  off  with  a  good  general 
demand,  and  steady  prices  were  obtained.  Medium  sorts,  how- 
ever, showed  some  irregularity,  and  occasionally  ruled  in  buyers' 
favour.  Ceylon  offerings  elicited  strong  support  at  full  to  rather 
firmer  prices,  particularly  for  common  descriptions.  Java 
auctions  realised  steady  prices,  and  a  fair  inquiry  existed. 

Spice. — Pepper  met  with  a  continued  quiet  demand.  Black 
Singapore,  October-December  shipment,  sellers,  4Jd. ;  white 
ditto,  September-November,  sold,  8gd.  ;  Muntok,  ditto,  sellers, 
9jd.  ;  Penang  ditto,  sellers,  7^d.  ;  Lampong,  October-December, 
quoted  4Sd.  ;  January-March,  done  4  3i-32d.,  c.f.  andi.  Cloves 
dull.  Zanzibar,  September-November  shipment,  sellers,  5^d.  ; 
November-January,  5^d.  ;  January-March,  sold,  5jd.  ;  Decem- 
ber-February, at  5jd.,  c.f.  andi.  At  pubhc  sale  supplies  consisted 
largely  of  West  India  nutmegs,  which  experienced  a  good 
demand. 

Rice  firmly  held,  but  business  proceeded  quietly. 

Jute  market  continued  very  firm,  and  dealings  were  checked. 
Native  first  marks,  afloat,  sold,  ;f34,  ditto  September,  at  ^^33  los.  ; 
October,  £32  15s.  to  ^'33  5s. ;  November,  ^32  5s.  to  ;^32  los  ; 
DP.  Shaw  N.,  afloat,  ^34  5s.;  J.G.  lightning  circle,  6  to  E, 
September  7,  /30  15s.,  c.f.  and  i. 

Hemp. — Manila  descriptions  in  slow  demand,  and  prices  tended 
in  buyers'  favour.  F.C.,  October-December  shipment,  quoted 
/305s.;  GS,  July-September,  sold,  ^26  los.  ;  October-Decem- 
ber, ;f  27  5s.  to  ^'27  ;  January-March,  ^27  los.  to  ^27,  c.f.  and  i. 
New  Zealand  inactive.  G.F.,  October-December,  £30  los. ; 
H.P.F.  ditto,  /27,  and  fair,  ^26,  c.f.  and  i. 

Shellac. — Spot  market  quiet,  but  fairly  steady.  Fair  T.N. 
orange  quoted  lois. ;  free  A.C.  garnet,  94s.  T.N.  orange,  October- 
December  shipment,  103s.  AC.  garnet,  October-December 
shipment,  sold,  973.  to  g7s.  6d.  ;  January- March,  g7s.  6d.,  c.f. 
andi.  Futures  somewhat  irregular,  while  easier.  T.N.,  October 
delivery,  sold,  104s.  to  99s.  and  loos.  ;  December,  io6s.  to  lois. 
and  I02S.  ;  March,  logs.  to  105s. 

Gambier  steady,  but  quiet.  September-October  shipment 
(second  mark'),  17s.  lojd.,  c.f.  and  i. 

Copra  in  fair  demand,  and  values  ruled  fairly  steady.  Fair 
merchantable  sundried,  Malabar,  October-December,  ^'32  7s.  6d. 
Ceylon,  August-September,  £ii  5s.,  to  Hamburg.  Java,  nett 
term«,  Holland,  liamburg,  Bremen,  August  September,  ^32  ; 
October- December,  £31.  Macassar,  August  September,  Ham- 
burg, /31  17s.  6d.  Singapore,  September-October,  /31  15s. 
Cebu,  August-October,  ^^31  17s.  eid.  South  Sea  Islands,  August- 
September,  London,  ^^31  7s.  6d.  Fair  merchantable  qualities,. 
Straits,  August-September,  Marseilles,  ;^3i  7s.  6d.  ;  Manila, 
Angus: -September,  £30  5s.  ;  October-December,  ^'29  15s.  Mixed 
(excluding  Padang),  Northern  ports,  August-September,  /30  5s.,. 
c.f.  and  i. 

Shells  (M.-o'-P.).^A  fair  supply  was  offered  at  the  periodical 
auctions,  and  met  with  generally  fair  support.  West  Australian 
ruled  steady  to  los.  to  40s.  lower  since  last  auction,  Queensland 
and  Sydney  steady  to  about  los.  firmer,  Egyptian  rather  unsettled, 
Mergui  and  Manila  steady,  green  snail  dearer,  and  black-edged 
Tahita  firm  to  slightly  dearer. 

India-rubber  — In  auction  7S0  tons  were  offered,  and 
experienced  moderate  support  at  easier  prices.  Fine  crepes 
declined  2d.  per  lb.,  common  kinds  2d.  to  3d.,  and  smoked  sheet 
generally  id.  per  lb.  lower  against  the  final  rates  of  last  sales. 
Straits  smoked  sheet,  sold,  fair  10  fine,  2s.  8Jd.  to  2S.  lod.  ;  un- 
smoked  ditto,  2s.  6d.  to  2S.  8Jd. ;  crepe,  fair  palish  to  fire  pale 
thick,  25.  4id.  to  2s.  6|d.  ;  fair  to  good  light  brown  and  grey, 
2s.  ijd.  to  2S.  53d.  ;  dark  brown  and  specky,  is.  53d.  to  2s.  3d.; 
black  and  soft,  part  pressed,  is.  83d.  to  2S.  2jd.  ;  smoked,  dark  to- 
good,   IS.   lojd.  to  2s.  5jd.  ;  scrap,  is.  2jd.  to  is.  6Jd.     Ceylork 


f 


Septen;be.-?  13,  jgi^. 


^be  3nve8tor8'  TRevtcw. 


■jfij 


smoked  slieet,  fair  to  good,  2S.  3jd.  to  28.  od.  ;  unsmoked  sheet 
and  biscuits,  fair  to  good,  2S.  3jd.  to  2s,  6|d.  ;  crepe,  dullish  to 
fine  thick  gristly,  23.  4jd.  to  2S.  7}d  (one  lot  2s.  8Jd.)  ;  fair  to 
good  light  brown,  2S.  2d.  to  2s.  6|d.  ;  specky  brown  and  dark, 
IS.  rod.  to  23.  3d.  ;  black  and  soft,  is.  y^a.  to  2s.  ijd.  ;  scrap  and 
cuttings,  IS.  4|d.  to  is.  lod.  Private  market  easier  and  a  moderate 
demand  prevailed.  Plantation,  standard  crepe,  spot,  sold, 
2s  4d.;  September,  2S.  OJd.  to  2s.  3jd. ; 
2s.  5Jd.  to  2s.  3jd.  ;  January-March.  2s.  5jd., 
January- June,  2s.  2jd.  Pine  hard  Para,  spot, 
3s.  7jd.  ;  September-October,  sold,  3s  3jd.  ; 
.33.  2jd.  to  3s   2d.  ;  November-December,  3s. 


October- December, 
now  value  23.  3d.  ; 
3s.  8d.  ;  September, 
October-November, 
id.  ;  soft,  fine,  Sep- 


3s.   3d.  ;    ball,    2s.    ijd.,  and   scrappy,  2s.   ijd. 


lember-October. 
per  lb. 

Tallow. — A  rather  better  inquiry  prevailed  in  this  market.  In 
auction  1,738  casks  were  brought  forward  and  1,338  sold  at 
unchanged  rates  to  6d.  decline.  Australian  mutton :  fine,  38s.  ; 
fair  to  good  37s.  to  37s.  6d.  ;  dark  to  dull,  31s.  6d.  to  35s.  6d.  ; 
hard,  37s.  6d.  Beef  :  fine,  37s.  ;  fair  to  good,  34s.  to  35s.  6d  ;  dark 
to  dull,  32s.  to  33s.  6d.  ;  sweet.  373.  Od.  per  cwt.  Market  letter 
unchanged.  Town  tallow,  35s. ;  meltfd  stuff,  22s.  per  cwt.  Rough 
fat,  gd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;^24  los. ;  barrels,  land 
delivery,  ;f 25.  Hull,  naked,  spot,  £23.  lia'pe,  ordinary  brown  rape, 
naked,  spot, /30.  English  refined,  casks,  ^32  5s.  Crude  cotton, 
spo'.  £32  '■  refined,  spot,  sweet,  ^37  los.  ;  ordinary  pale,  £33  los. 
Cocoanut :  Ceylon,  spot,  £50  los.;  Cochin,  spot,  ;^6o.  Palm: 
Lagos,  spot,  /37  ;  Soya,  nominal.  Petroleum  :  American,  8Jd.  ; 
water  white,  gid.  ;  Russian,  8Jd.  American  spirits  of  turpentine, 
on  spot,  2gs.  gd.     Rosin  :  Common,  on  spot,  los.  4jd. 

I^iNSEEi). — Market  ruled  quiet,  and  prices  lower.  London : 
Calcutta,  spot,  47s.  ;  August-September,  47s.  ;  September-October, 
47s.  3d.  ;  October-November,  47s.  6d,  ;  November-December,  48s. 
Canadian,  September-October,  45s.  6d.  La.  Plata,  September- 
October,  45s. 

Rapeseed  slow,  but  generally  steady.  Ferozepore,  September- 
October,  4gs.  3d.  ;  brown  Cawnpore,  October-November,  4gs.  ijd.  ; 
yellow  Guzerat,  September-October,  54s.  6d.  ;  yellow  Cawnpore, 
.©itto,  53s.  6d. 

CoTTO.NSEED  quiet  and  easier.  London  :  Egyptian,  spot, 
£<)  6s.  3d.  ;  September,  £g  ;  October,  £8  17s.  6d.  ;  November- 
January,  £8  i6s.  3d.  per  ton. 

Metals. — Copper  :  Statistics  issued  by  the  American  Producers' 
Asfociation  for  August  show  a  decrease  in  stocks  of  6,822  tons. 
After  active  buying  of  warrants  last  Monday  prices  left  oft  20s. 
dearer  for  cash  and  15s.  firmer  forward  since  last  week's  close,  at 
/74  15s.  and  ^73  15s.  respectively.  Heavy  selling  characterised 
Tuesday's  movements  and  rates  declined  sharply,  but  the  lower 
level  attracted  buyers  as  business  progressed,  cash  closing  with 
sellers  at  ;^73  los.,  three  months  /■73s.  2s.  6d.  The  tendency  con- 
tinued easier  since  the  middle  of  the  week,  Thursday's  final  figures 
being  cash  ^^72  los.,  three  months  /72  5s.  Dealings  have  been  on 
a  large  scale.  Tin  irregular,  with  prices  on  the  downward  line  and 
movements  moderate.  Cash  and  near  dates  at  the  week's  com- 
mencement fluctuated  to  /igs  and  /ig4  respectively.  Selling 
desire  and  poor  support  led  to  an  easier  range  until  the  middle  of 
the  week,  when  %alues  of  the  above  positions  left  off  at  /'ig3  5s. 
and  /igz  los.,  cash  delivery  closing  on  Thursday  at  /ig3  2S.  6d., 
with  three  months  at  /ig2  los.  Lead  weaker.  Foreign,  Septem- 
ber, /20  5s.  ;  October,  ;f  ig  17s.  6d.  ;  November,  /ig  5s.  ;  Decem- 
ber, ^ig.  Spelter  lower.  Ordinary  brands,  /21  5s.  to  /■21  17s.  6d. 
-as  to  position.     Iron  easier. 

Corn  (Mark  Lane). — A  fair  amount  of  business  has  been 
passing  in  most  principal  cereals  this  week,  prices  in  general 
favouring  the  views  of  sellers.  Harvesting  operations  in  the  North 
have  been  delayed  recently.  Wheat :  English  whites,  delivered 
up,  range  to  36s.  6d.  ;  and  reds  to  36s.  per  quarter  (504  lbs). 
Quality  of  the  new  crop  so  far  continues  satisfactory  as  a  rule. 
Of  imported  grades,  No.  2  Northern  Manitoba,  37s.  gd.  ;  No.  3, 
36s,,  ex  ship.  Australian,  on  spot,  3gs.  South  Russian,  on 
sample,  ex  granary,  33s.  to  37s.  Flour  :  Manitoba  patents,  27s.  ; 
top  Kansas  patents,  27s.,  landed.  Iron  Duke,  ex  store,  25s. 
Grinding  barley  :  Russian,  ex  ship,  near,  21s.  6d.  to  21s.  gd.  ; 
Persian,  on  sample,  23s.  10243.  6d.  ;  and  American,  22s.  to  22s.  6d., 
■quay  terms.  Plate  oats,  i6s.  gd.  to  17s.,  landed.  Plate  maize, 
24s.  gd.,  ex  ship;   25s.,  ex  quay. 

Cotton  (from  our  Manchester  correspondent). — Pusiness  in  the 
market  continues  to  be  vitally  affected  by  the  uncertainty  in  raw 
cotton  circles,  and  again  owing  to  the  lack  of  confidence  in  current 
rates,  buyers  have  adopted  a  waiting  policy.  The  outlook  is  very 
uncertain,  and  buyers  would  require  a  good  deal  of  courage  to 
operate  freely  at  the  present  time,  \iolent  changes  have  occurred 
in  American  cotton  rates,  and  it  is  quite  evident  the  article  has  now- 
got  into  the  hands  of  speculators  Some  interest  has  been  taken  in 
the  proposal  to  tax  trading  in  cotton  futures  in  the  States,  but  on 
this  side  it  is  believed  that  nothing  will  come  of  the  matter,  as  such 
legislation  would  seriously  injure  the  commercial  classes  in 
America.  Favourable  news  continues  to  be  received  relating  to 
the  Egyptian  crop,  but  prices,  of  course,  have  moved  up  and  down 
in  sympathy  with  the  changes  in  the  American  staple.  Some 
progress  has  been  made  towards  a  settlement  of  the  bad 
spinning  disputes,  and  it  is  thought  that  before  very 
long  the  mills  which  have  been  stopped  for  nearly 
six  months  will  be  running  ag.iin.  This,  of  course,  will 
have  a  serious  efiect  upon  the  position  of  spinners,  as  supplies  in 
twist  and  weft  will  be  considerably  increased.  Manufacturers  of 
piece  goods  have  not  been  able  to  sell  anything  like  the  production 
of  the  machinery.  For  all  markets  the  demand  has  been  quite  un- 
important. Isolated  sales  of  fair  weight  are  mentioned  for  China 
in  low  shirtings,  but  no  general  flow  of  orders  can  be  recorded. 
India  has  given  very  little  support  in  both  staple  makes  and  fancy 


goods.  The  prices  now  ruling  are  still  oat  of  the  reach  of  buyets 
for  most  of  the  smaller  outlets,  and  leading  shipping  houses  are 
adopting  a  wailing  policy.  A  fair  inquiry  has  come  through  in 
goods  suitable  for  the  home  trade.  American  yarns  for  home  con- 
sumption have  been  irregular  in  price  when  tested,  and  a  decidedly 
slow  demand  has  been  experienced.  In  most  quarters  stocks  are 
beginning  to  back  up  in  first  hands.  Recently  the  margin,  espe- 
cially in  the  commoner  marks,  has  suffered  The  offers  in  shipping 
bundles  continue  quite  unworkable.  Egyptian  yarns  have  been 
steady,  with  a  fair  inquiry. 

Friday's  Moveme.vts. 

Sugar.— Refined  goods  quiet,  and  prices  for  British  ruled  on- 
altered.  German  granulated,  ready  delivery,  quoted  12s  3d.  ; 
ditto.  October,  sellers,  iis.  SJd.  ;  May-August,  us.  9jd.,  f.o.b. 
Beet  in  quiet  demand,  but  rates  steady.     October,   sold  gs.  2^6.  ; 

CURRENT    PRICES    OP    CHIEF    ARTICLE^. 
WEEK  ENDING  SEPTEMBER  u,  191}. 


Last 
Week. 


Tbii 
Week 


cwl., 

98% 


Bufar— pet 

duty    i/io,   . 

polarifiatioii' 
Tate's  Cubes  No. 
Ditto,  No.  t..     . 
Fine  granulated.. 
Lyle's  granulated 

German  granu 
lated,  first  marks 
f.o.b.,  ready    .. 

GermaiiCubet.o.b. 

FreDcb  Cube 

Sept. 

Crystallised,  West 
India  ..     .. 

Beet,  88%  f.o.b 


,_  -per  lb.,  duty  g.  d, 
5d.  lb. 


Indian  Pekoe      ..073-1    4 
Broken    ,,  ..  o  8  -i    yj 

Orange    „  ..  o  8J-1    3  jo  8    -    . 

Broken     ,,  ..08-3    oj|0  Sj-l  II 

Pekoe    boucbong  u  7^-0  iiijo  7  -o    9: 

08-011  !o  8 

i-O  II 


Ceylon  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Soucbong 
Cocoa  —  per  cwt 

duty  Id.  per  lb 
Trinidad — per  cwt 
Grenada 

West  Africa..     .. 
Ceylon  Plantation 
Guayaquil  Ariba. 
ColT««— per 

duty 
East  I1-- 
Jamaica.. 
Costa  KIca 


0  7J-C  II 
0  Sj-i  ij 
07-0 


/o  0-77  0  J70  0-77  0  I 

63  0-70  0  63  0-70  o 

55  0-65  0  55  0-65  o 

72  0-92  0  I70  0-90  o 

78  O-»0  0  178  0-l»  D 


w— per    cwt. 

duty  lid.  per  lb 
India    ..     .. 


Provisions— 

Butter,  per  cwt. 
Australian  tinesl 
Irish  Creameries 
Dutch  ditto  ..  .. 
Hussian  finest  .. 
Normandybaskets 
Danish  ftnest 
Brittany      rolls  — 

doz.  lb 

Bacon— per  cwt. 

Irish      76  0-82  0 

Continental ,  -  -  ° — 

Canadian 

American 


Hams— pec  cwt. 

liisb      

Canadian      . .     . 
American      ..     . 


Cbed 


£    »■    d.l  C 


Lut 
Week. 


This 
WMk. 


o  18    4i 

o  17  loi 
o  16    9 
16    o — 
16    6 


o  la 
o  13 


o  18 

o  17 

o  16 

>5 

16 


o  12 
o  13 


o  15    7j  j  0  15    6 

13  9— "6  013  9—16  0 
"98096} 


•.    d.  Weel- perlb. 

|A  o  s  I  r  a  1 1  __ 
jl  Scoured  Merino 
Scoored  Cr'ssbr 
Greasy  Merino  . . 
Greasy  Crossbred 
New  Zealand 
ttcoured)  Merino 
Greasy  Crossbred 
Cape  snow  while 

Indlarubborp.lb 

Piia,    &ne     bard 

Spot 


■J 


£  s.  d 

loj — 2  3} 
09-1  8i( 
0^—15 
o  S  — I  I 


s.  d. 


s.d. 


0  7i-i 
0  8}-l 


0  7i-o    9 


65  o-ioo  0|65  o-ioo  0 
58  0-116  0I58  0-118  0! 
56  o-  88  056  o-  88  0 


104/-110/ 
110/-116/ 
108/-112/ 
96/-100/ 
94/-116/ 
1 25/- 1 27/ 

10  6-13  0 


70  0-80  0 


72  0-77  0  I73  0-77  o 


07  0-78  0 

iao-1180 
t9  0-90  o 
49  o-8ti  o 


40  0-66  3 


40  0-65  O 
65  o-M  0 
40  o-fi6  0 


70  0-80  o 
78  o 
00m. 


70  0-80  o 

78     3 

nom. 


Tobacco  —  amy, 

11    unmanufactured 


Ohoeso- per  cwt. 

Edam     . .     . .     . .  40  0-65  o 

Canadian     ..     ,.640-680 
Gouda   . , 
English  new 

dars  . .  , 
Wilts  loaf  . 
Kew  Zealand 
Blca-  RangooD— 

open    charter, 

new    crop,    per  t 

cwt. 
Moulmein 

Bassein {8 

Saigon  c.  f.  and  1.^ 
Eiii— per  lao.      I 

French 11  3-14  o  lii  9-14  o 

Italian 110  6-11  6   le  6-1 J  o        load   .. 

Danisti I9  9  -It  o   11  O'la  6.  ilndlan  Teak 


Oeal- petlon. 

'Oucbam,  best  .. 

Seconds  ,,  .. 
East  Hartlepool.. 

Seconds  . .  . . 
Steams,  liest 

Seconds       ..  .. 

Lead— per  too. 
English  Pig..     .. 
Foreign  sotl..     .. 

QuIcksllTer— per 

bottle  hrst  bands 

Speltar— pec  ion. 
O.B 

Tin— pec  too. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
TinPlate5,pecboi 

Copper— per  ton. 
English,  Tougb 
i  per  ton  . .  .  < 
Best  Selected    .. 

Sheets 

Standard      . .    • 
Juta— pectoD. 
Native    6c»t«    fot 
sb'pmi Sept. 

102/-100/  i.OlIs — 

94.-117/  ]iUnseed,perton.. 

130/-132; '  Kape.ref.EngUsh, 

II    casks 

jUrown      English, 

I    naked 

iCott'n  Seed, crude 
Ditto,  refined  .. 
Petroleum  Oil.pet 
!    8  lbs. 

i  Water  White  .. 
Oil  Seeds, Linseed 
Calcutta— pec  410 
!bs. ..  Sep.Oct. 
Kape,  Cawupoce, 
bcown,  Sep. -Oct. 
Iron— per  ton 
Cleveland  Cash 


lc4'-llo/ 
116/-120/ 
110/-114/ 
102/- 106/ 


II  0-14  o 
77  o-8a  0  I 

70  O-tO  0 


71  0-78  o 

■040-1160 

noDi. 
47  0-8)1  0 


1  3/8,  4  li  per  lb. 
Maryland  &  Ohio. 
I  pec  lb.  bond  .. 
'Virginia  leat..  .. 
.Kentucky  leaf  .. 
d.  f.  a.  s.  d.  «.d.  i^""'* 

3-868  .M44«:'„r"  ::  :: 

9-7  146    >-  7  iJ  Ilmbar- Wood. 
I  D  a  utste     and 

' '••    Memel  Fie,  pec 

load 


— 1  o|i 


Si-a    3 


I  •• 

ioi-2 
>o-i 
I  ?  -I 
08-1 

I  7  -J 

0  8  -1 

1  8i-a 


I     I    6 
106 
nom. 
nom. 
o  IS    o 
0  13   6 

s.  d.  a.  d 

£21    o    o 
£«*£i9i 

750 
£^l^£«li 


d. 

s 


0  3    « 

1  I    6 
106 
nom. 
nom. 

14  9-15  o 
13    o 

I.  d.  s.  d. 

£ao    7    « 

7    5    • 

£aii-faii 


198-/199  fi95-'9* 
.99-jriao    J196-197 
195    o   o  £192  15    0 
13/3  up         13/3  "P 


f7*-f79 
278-Z79 
(89  o  0 
[73  15 


i78-?7i» 
hi    »    « 


33    o    o 

I  ».  d. 
ja  10   o 

30   5   0 
33    0    3 

ink-Cnh 

o  8i-o   8}   0  St-o  H 


34    o    o 

i    t.  d. 

32  5    o 

30    0    o 

33  o    o 
ft3i-£37i 


176 

2     S     9 

»  13  lOj 


0  C-o  10 
o  5I-1  6 

0  3  -O  10 

06-16 
10-60 
o  6  -a  0 
so     up 


80/-100/ 

I«o^-6ao/ 


091 

a    7    o 
a   B   9 

a  14    S 


0  6 — o  10 
0  si-i  6 
o  3 — o  10 

0  6—1  6 

1  0—6  o 
o  6— «  0 
so     op 


4-tool 


December,  9s.  2jd.  ;  May.  98.  6Jd.  9s.  6Jd.;  August,  9s.  8^, 
f.o  b.,  Hamburg.  No  auctions  of  cane  was  held.  Weight  of  roots 
in  the  Magdeburg  district  (without  leaves)  523  grammes,  as  com- 
pared with  504  at  same  time  last  year,  and  saccharine  18.59,  against 
16.83.  Weight  in  other  districts  426  grammes  and  saccharine 
16.83,  against  422  and  16.92  respectively  last  year. 

Coffee. — Auctions  rulwl  steady,  supplies  being  fair  in  extent. 
Future  delivery  market  quiet  and  easy.  March  sold.  41s,  7id. ; 
May  41s.  lojd. 

Jdte— Market  strong.  Native  first  mvks.  September  sold, 
£3i  15s.  ;  and  buyers,  October,  ^^33  los.  :  single  marks.  October, 
£33  15s. ;    and  J.  O.  lightning  orcle  group  D.  to  E.,  September  7, 

Hemp  dull.  G.  S  ,  Jannary-March  sold,  £27.  F»ir  NtW 
Zealand,  October- December  sold,  £25  tos.,  and  sellers. 
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Shellac  quiet  and  easy.  T.N. ,  October  sold,  99s.  ;  December, 
I02S.  6d.  to  I0I3.  ;  and  March,  104s. 

Rubber  opened  flatly,  but  became  steadier.  Plantation  crepe, 
spot.  23.  4d.  ;  October-December  done,  23.  23d.  to  2s.  3d.  ;  fine 
hard  Para,  spot,  3s.  8d.  ;  October-November  sold,  3s.  i^^d. 

Metals. — Tin  easier  on  balance.  Cash  closed  /192  15s.,  and 
three  months  at  ^192  5s.  English  ingots,  ;f  195  to  ;f  ig6.  Copper 
ruled  firmer.  Cash  closed  /yj  2s.  6d.,  and  three  months 
£72  17s.  6d.  Electros,  £77  to  ^77  los.  Sheets,  /91.  Lead  dull. 
English,  ;f2o  7s.  6d.  ;  foreign,  September,  sold  ^^19  15s.  to 
/19  i2s.  6d.  ;  November.  £ig  7s.  6d.  Spelter  quiet.  Ordinary 
brands,  Septembar.  quoted  ;^2i  5s.,  and  December  sold 
;f2i  173.  6d,  Iron  easier.  Cleveland,  cash,  54s.  $d.  Linseed 
oil  easier.     Spot,  pipes,  £2^  5s.  ;  barrels,  ^24  15s. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are    the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1913,  and  September  6,  1913  : — 


Revenue 
and  other  Keceipts. 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Estimate 
for  the 

year 
1913-14. 


Customs 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  ,. 
Property  and.  Income  Tax. . . . 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans  . . 

Miscellaneous    


Revenue   

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

For     Treasury       Bills      (net 

amount)     

Under    Telephone     Transfer 

Act,  1911    


Total  . 


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,003 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

Sept.  6,  1913. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Sept.  7,  1912. 


5.333.135 
940,025 


6,329,160 


194,825,000 


14, 243, coo 

14,732,000 

13,402,000 

4,118,000 

300,000 

8,361,000 

173,000 

11,370,000 

200,000 

779,220 
1.035.649 


68,713,869 


75.043.029 

450,003 
5,000,000 

800,000 


81,293,029 


10,623,073 
845.518 


11,468,591 


13,329,000 

14,300,000 

12,593,000 

4,282,000 

360,000 

7,873,000 

60,000 

11,160,000 

200,000 

830,587 
1,149,635 


66,137,222 


77,605,813 

400,000 
6,150,000 


84,155,813 


Expendtture 
and  other  issues. 


Total  Issues    .    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
Estimate  chequer  to      |      chequer  to 
for  ihe           meet    payments  meet    payments 

year  from  j  from 
1913-14.^        April  I,  1913,  to  I  April  i,  1912,  to 
I  Sept.  6,  1913.    I    Sept.  7,  '912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  tS;c 

Other  Consolidated  Fund 
Services  

Supply  Services    


£ 

24,5CX),000 

1,^40,000 
9,663,000 

1.704,000 

159,010,000 


Espenditure  196,219,000 

Other  Issues. 

For  Advances  for  Bullion   _  _ 

For  Advances  foe  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904    

Uniier  '1  elegraph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  igii    

Under  Land  Registry  (New  Buildings)  Act,  190c 
Un  ier  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8 ;     Issued    under 

Section  g  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16  (i)  (a)  ... 

S  ction  16  (I)  (b) 

Old  Sinking  Fund,  1911-12,  issued  to  reduce 
Debt 


Balances  in  Exchequer;- 

Bank  of  England    

Bank  of  Ireland 


I9I3. 
Sept.  6. 

£ 

4,864,277 

585,470 


1912. 

Sept.  7. 

£ 

10,987,640 

800,194 


Total 


£ 
9,329,163 

467,934 

2,822,987 

721,277 
60.273,758 


73,615,119 


60,914 

1,629,249 
10,000 


40,000 

38,000 


75,843.282 


5.449.747 
81,293,029 


£ 
9,966,192 

394, I 38 

2,787,868 

719,280 
54,168,726 


68,036,254 


71.725 
490,000 


12,000 
20,000 


13,000 


1,500,000 
25,000 


1.500,000 


72.367.979 


ii,787,834_ 
84,155.813 


*  Including  supplementary  grants. 
-Treasury  Bills  outstandine  on  Sept.  6,  1913;— 
Bills  issued  by  Public  Tender 
Bills  otherwise  issued 


£4,500,000 
loooo.noo 


Total 


/.l4,5o.,QOO 


Exchequer  bonds  were  issued  on  July  22,  1912  (f 4,000,000),  and  on  May  20, 
I9'3  (£380,000),  under  che  Telephone  Transfer  .4ct,  1911,  in  part  payment  of  the 
purchase  money  of  the  National  Telephone  Company's  undertaking.  These 
transactions  do  not  appear  in  the  above  siatement  ai  they  did  not  involve  any 
Exchequer  receipt  or  issue  of  cash. 

1  reasury,  Sept.  8,  1913. 


Russian  Petroleum.— Production  week  Sept.  6,  116,000 poods. 
Shagirt  (Cheleken). — Production  week  September  6,  22  tons. 
Traian. — Production  week  September  6,  393  tons. 
Tulsa  Oil. — August  production  6,027  barrels. 


Cammell,    Laird    and    Co.,  Ltd.,    Share 
List. 

Although  not  of  the  very  first  irnportance,  this  com- 
pany is  now  again  one  of  the  leading  joint-stock 
undertakings  whose  fortunes  arc  bound  up  with  the 
naval  policy  of  the  Government.  Therefore  we  have 
overhauled  its  list  of  shareholders  recently  issued, 
and  now  present  the  results,  or  a  selection  from  the 
very  large  number  of  names  it  contains.  Considera- 
tions of  space  would  induce  us  to  curtail  the  selection 
so  that  only  the  names  of  people  connected  with  public 
services,  or  members  of  Parliament,  or  holders  of 
offices  under  the  Government,  should  be  presented. 
Any  such  restriction,  however,  would  give  a  most  mis- 
leading idea  regarding  the  composition  of  these  share 
lists,  and  having  begun  their  publication  in  abridged 
form,  we  feel  bound  to  continue  to  draw  up  the  tables 
presented  all  in  the  same  more  or  less  lengthy  fashion. 
This  Cammell,  Laird  list,  however,  has  been  com- 
pressed rather  more  than  the  Armstrong,  Whitvvorth 
one  previously  made  public.  We  have,  for  instance, 
eliminated  a  good  many  clergymen's  names  and  also 
the  names  of  a  fair  number  of  ladies,  spinsters  mostly, 
whose  holdings  are  small ;  also,  where  we  could  trace 
the  names,  trusts  constituted  on  behalf  of  banks  who 
mav  be  presumed  to  have  lent  money  on  the  shares 
held  by  them  arc  now  struck  out.  In  no  instance 
can  the  advance  presumably  made  by  the  bank  be 
held  of  a  magnitude  sufficient  in  the  least  degree  to 
affect  the  stability  of  any  bank,  and  inasmuch  as  the 
names  of  bank  managers  convey  no  inkling  -whatever 
as  to  the  real  owner  of  the  shares  in  their  names,  it  is 
obviously  waste  of  space  to  print  them.  On  the  other 
hand,  where  the  trusts  are  of  a  family  description, 
or  where  they  include  the  names  of  military  men  or 
clergymen,  we  have  to  a  certain  extent  kept  them  in 
our  list. 

May  it  be  added  that  this  general  and  more  or  less 
miscellaneous  presentment  of  the  classes  of  people 
who  constitute  the  proprietary  of  this  company,  as  of 
other  great  armament  companies,  conveys  no  idea  or 
suggestion  of  corrupt  influences  of  any  kind.  The  lists 
are  composed  of  just  ordinary  .people  in  all  walks 
of  life  vifho  have  money  invested.  These  people  have 
obviously  bought  shares  in  Cammell,  Laird's  'as  in 
Armstrong,  Whitworth's,  or  Vickers',  or  John 
Brown's,  just  as  they  would  buy  shares  in  Liptons, 
or  Brunner,  Mond's,  or  J.  Lyons  and  Co. 's  business, 
or  in  any  other  joint-stock  concern  whose  position  and 
prospects  commend  themselves  to  the  investor.  Here 
and  there  names  may  be  found  which  a  stricter  code  of 
public  morals  might  prevent  from  appearing,  but, 
take  it  as  a  whole,  this  list  is  just  as  clean  and  as  free 
from  anything  of  the  nature  of  corruption  as  could  be 
found  anywhere.  Nevertheless,  the  names  that  follow, 
mav  prove  interesting  to  our  readers  were  it  for  no 
other  reason  than  that  an  examination  of  it  will  help 
to  clear  their  minds  of  any  suspicion  that  underhand 
dealing,  influenced  and  inspired  by  the  interests  of  the 
shareholders,  has  materially  contributed  to  popularise 
the  fashion  of  monster  navies.  Any  influence  of  that 
kind  must  in  most  instances  be  unconscious — as  in  the 
case  of  most  parsons  and  of  the  spinsters,  for  example 
— and  however  much  one  may  regret  that  it  is  so,  it  is 
quite  useless  to  moralise  about  it  or  draw  inferences 
of  a  disagreeable  kind.  As  Mr.  Sidney  Whitman 
would  say,  men  and  their  morals  are  the  product  of 
the  moral  atmosphere  in  which  they  live. 

CAMMELL,  LMRD  AND  CO.— Shares  are  £5  each. 
List  dated  April  16,  1913. 

Pref.Ord.  Pref.Ord. 

Aberconway,  Lady  ..      2q2    24   Armitage,  S.  R 100  — 

Ackroyd,  H.  E.  P.   . .  150  —      Armitage.  Rev.   P....  200  — 

Adams,  W.H.,  Engn.                     Arning,  C.  H 200  — 

Comr —       50    Arnold,  A    ;  Arnold,  J. 

Adams,  J.  T 200  300       J —    200 

Allen,  Vernon    200  300   Askham,  P.  U.  ;  Ask- 

Alexander,  J.  W 300  —         ham,  J.  U 176  — 

Armitage,  Lt.  S.  E.  ..  100  —     Bailward,  Mrs.  M.  E.  ; 

Armitage,  A.  K 200300        Hodgson.  Miss  J.  T.  500  — 

Armitage,  A.  K 480  —     Balfour,      Rt.      Hon. 

Armitage,  S.  H —    300       G.  W 27    27 
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Pref.Ord. 

Balmain,  Capt.  J.  A.  S.  36    36 

Barker,  I-t.  A.  B 30  — 

Bassett,  Jos 960960 

Beddow,  F.  E 430  — 

Bednel,  A 124  194 

Bednel,     A.  ;     Silver- 
wood,  Mrs.  A —      52 

Bee  vers,  Mrs.  S.  M.  ; 

Beevers,      W.     H.  ; 

Craven,  W.  B 120  120 

Beevers,  Mrs.  S.  A.  ; 

Beevers,  J.  W.  C.  ; 

Beevers,  W.  H 120  120 

Bevis,  Mrs.  J 500  — 

Bevis,  R.  R 3001,125 

Bevis,  Miss  K.  W.    . .  100  — 
Bevis,  Mrs.  M. ;  Bevis, 

Miss  H.  M 200  — 

Bevis,  R.  K.  ;  Ferber, 

E.  G 130  200 

Bevis,   R.  R.  ;   Brem- 

ner,  Hy 100  — 

Bibby,  W.  H —      86 

Bibby,  W.  H.  ;  Han- 

coclc,     W.  ;     Wild, 

J-  E 432  432 

Bennett,  T 200  550 

Bennett,  K.  C —     200 

Bennett,  P.;    Bennett, 

Mrs.  A.  H 100  — 

Bernasconi,  L —     170 

Bernasconi.Mrs.  M.  L.  255  135 

Berry,  \V.  H —     250 

Birley,  J.  A 160  — 

Blackwell,  A.  (trs.  50 

pref.  Apr.  '12)    ....  —     450 

Blake,  Thos 177  640 

Boothby,  Col.  Reg.  E.  58  — 

Boothby,  Capt.  W.  O.  20  — 

Boscawen,  Lady    100  — 

Boughey,  Lady 50  — 

Booth,  Alfred     200  — 

Brayshaw.Rev.  W.  H.  120  — 

Brierley,  A 197  112 

Briggs,  J —    381 

Briggs,  W.  M.  ;  Town- 
end, J.  W. ;  Drabble, 

R.  C.  H 102  — 

Bright,  H.  ;  Heape,  B.  144  — 

Brinckman,  Maj.  R..  80  — 

Bosher,  A.  B 200  — 

Bristowe,  P.    R —     340 

Brittain,  W.   H.  J.  P.  —     100 

Brocklehurst,  Hy....  1,000  — 

Brocklehurst,Mrs.I.P.  100  ■ — 

Brooks,  Hon.  Wm.   . .  50     50 

Browett,  W 200- — 

Brown,  John 80     90 

Hrown,  Mrs.  E.  B.   . .  130  — 

Brown,  Jas 245200 

Brown,  R.  J.  ;  Brown, 

Mrs 100  — 

Brown,  Miss  C.  A.M.  —     116 

Brown,  Comr.   D.   T.  —      30 

Hrown,  Thos 20  no 

Brown,  Dr.  J.  H —     100 

Buckley,  Mrs.  E 100  — 

Bucklty,  H.  M 315  — 

Buckley,  Mrs 100  — 

Buckley,  Wm 100  — 

Burgess,  J 400  — 

Burgess,  Rev.  W —     146 

Burnell,  J.  W 96  134 

Burnell,  N.  S 100     50 

Butcher,  F.J 240     50 

Butcher,  C.  F 220  — 

Butterfield,  J 80130 

Buxton,  Mrs.  M.  J.  ..  200  200 

Byrne,  Mrs.  E 160  — 

Cadman,  C.  W 165  — 

Calderwood.  G.  T.    .,  100  — 

Calvert,  E.  P 340  — 

Calvert,  T.  C —      95 

Calvert,  R 90  — 

Cammell,  HE 773     23 

Cammell,  Mrs.  E.  A.  686  486 

Cammell,  Mrs.  G.  T.  116     64 
Cammell,  Mrs.  G.  T.  ; 

Cammell,    B.      E,  ; 

Martin,  Edwd 186  102 

Cammell,  Mrs.E.M.C.  465  — 
Camm-ill,  B.C.;  Mar- 
tin, Edw 470  270 

Campbell,    Maj. -Gen. 

A.  H.  K 49     25 

■Campbell,      W.      A.  ; 

Howden.J.  M 108  108 

Howden,  J .  H 100  — 

Cargill,  D.  W.  T —    500 

Carr,  R.  B 150  — 


Pref.Ord. 
Carr,  MrB.  R.  ;     Ver- 
non,   Mrs.  H.  M.  ; 

Wilson,  Mrs.  M.    ..  120  — 

Carr,  W.  A —     160 

Carr,  Byron    —     no 

Carrick,  Fredk 170  — 

Carter,  G.  J —    505 

Cartwright,  G —     250 

Chadburn,  A.  W 215    60 

Champernowne,  Capt. 

U.;  Murray,  W.  H.  250  — 

Chandler,  L —    600 

Chaplin,  F.  ;  Brassey, 

R.  B. ;    Scott,  Maj. 

R.A 80  — 

Cheetham,  J.  F 200  — 

Chester,  Miss  M.  E.. .  96  131 

Chester,  Miss  S 60    95 

Chester,  Miss  M.  E.  ; 

Chester,  Miss  S.    . .  258  143 

Chesterman,  W — 1,076 

Child,  Lieut.,  H.  A...  —      25 
Fairfax-Cholmondeley, 

H.  C 50  — 

Fairfax-Cholmondeley, 

W.  H no  — 

Christie,   Miss  I.  R.  ; 

Christie,     J.       B.  ; 

Brown,  J.  C. ;  Ken- 
neth, A.  ;  Kenneth, 

R.  ;    Kenneth,    J.; 

Allen,  R 280  — 

Clapham,  W.  C.  S.  ..  i6o  — 

Clark,  J.  A —     400 

Clark,  Mrs 61   too 

Clarke,  A.  F 100  — 

Clegg,  C.  H 200  — 

Clegg,  H.  G 200  — 

Clemson,  Capt,  W.  ..  15  — 
Clifford,  Mrs.  E.  N.  ; 

Clifford,       A.      F. ; 

Cliflord.Capt.  F.  ..  88  — 

Clifton,  F.  W 115     25 

Cocker,  J.  G 1,000  500 

Cockburn,J.  S.  ;  Fer- 

guson,     J,      37, 

Nicholas-lane    ....  —    600 
Colles,  A.  H.  ;    Hall, 

Col.  Edwd —      75 

Collier,  C.  J.  ;     Rich- 
ardson, P.  B 250     30 

Collinson,  Rev.  C.  B.; 

Taylor,  Alfred   ....  508  533 

Colver,  Robt 180  — 

Parker,    Rev.    M.    B. 

(trans.    72    pref.  190 

ord.,   Aug. -Sept.)  144  394 

Cooke,  H.  B 190  — 

Cooper,  S.  J 800  — 

Cooper,  Wm 200  — 

Cooper,  Thos —    150 

Coote,  C.H —    200 

Cordeux,  MissE.  M.. 1,370  2,500 

Cordeux,  R.  H 1,3702,500 

Cordeux,  R.  H.  ;  Cor- 
deux, Mrs —     150 

Coltam,  E.  J 150  — 

Coltam,  E.J 20  — 

Coltam,  Miss  A 20  — 

Coltam,  Mrs 60  — 

Coliam,  Edwin —    200 

Cowpe,  Thos 100  100 

Cowpe,  Alex 80    go 

Craig,  G —     200 

Craven,  Hy 120  168 

Craven,  W.  H.  S 100  200 

Cresswell,  Capt.  H.  B.  —     130 

Crewdson,  Alf 500  — 

Crompton,  G.  W 200  — 

Cross,  Miss  C 150  — 

Cross,  Miss  J.  M 120  168 

Cross,  Mrs.  E 120  — 

Crowther,   E.    (trs.  10 

Sept.)   —     255 

Cullabine,  A 95  loi 

Cullabine,  E.  (trs.  100 

April  12) —      60 

Curtis,  Mrs.  M.  A.    ..  350  — 

Daoust,  E —    425 

Davey,  Lieut.  C.  H...  80  — 

Davis,  G.  A 125  — 

Davis,  Wm 100  — 

Dawson,  Mrs.  J.  A.  A.  200  200 

Day,  Geo j20  120 

Deadman,  Hy.  Ed.  ..  250  250 
Dease,    Maj.     E.    J.; 

Dudgeon,  J.  H 80  — 

Dewhursi,  Cyril    ....  170  — 

Dewhurst.  W.  .\ 100  — 

Dick,  Quintin     120168 


Dickinson,  Geo 

Dimmock,  L.  ;  Dim- 
raock,  M 

Docker,  F.  D.  ;  Hurt- 
zig,  A.  C;  Simpson, 
EC 

Dodgson,  W.  S 

Doncaster,  S.  ;  Don- 
caster, CM.;  Rown- 
tree,  H.  D 

Dove,  R.  H. ;  Jessel, 
Sir  C.  J.,  Bt.  (trs. 
200,  Sept. -Oct.).... 

Donkin,  R.  S 

Douglas,  H.  P.  A. 
(Duke  ot  Newcastle) 

Driver,  J.  ;  Murga- 
troyd,  W. ;  Horner, 
P.  S.  F 

Dufiield,  Jas 

Dugdale,  A. ;  Dugdale, 
Mrs.  A.  ;  Dugdale, 
Lt.  J.  G. ;  Dugdale, 
JL 

Dugdale,  Jas 

Dugdale,  J.  L 

Dugdale,  Mrs.  M.  R. 

Dugdale,  Miss  R.  C. 

Dugdale,  Rev.  S 

Dugdale,  Walter   .,„ 

Dutton,  Mrs.  F.  E.   .. 

Dymond,  F.  J.  (trs. 
100  June) 

Dymond,  Mrs.  K 

Dyson,  J 

Dyson,  Wm.,  M.D... 

Dyson,  Wm.,  M.D.  .. 

Eadon,  A.  M 

Eddison,    Robt.,   J. P. 

Edin.  Inv.  Trust    .. . . 

Elliott,  Mrs.  M.  J.  ; 
EUiott,  J.  G.  ; 
Elliott,  Miss  S.  F.. 

Ellis,  W.  H 

Ellis,  C.  E 


Pref.Ord. 
100    70 

500  — 


—     500 
230  — 


145 


400 


— 

300 

290 

— 

255 

180 

707 

800 

624  624 

636  636 

500 

— 

80 

— 

200 

— 

120 

— 

200 

— 

228 

48 

50 

290 

25 

100 

100 

40 

240  240 

220 

— 

310 

60 

— 

750 

— 

350 

150 

— 

200 

— 

{To  be  CO, 


Pref.Ord. 

Ellison,].  B 120  izo 

Ellison,    .Mrs.    M.    S. 

(trs,  3oord,.  Apl.  13)  500  148 

Embury,  Col.  R.  R.R.  —    350 

Ermen,  F.  J.  G 150  — 

Esam,     W.     B. :     de 

Havilland.  H.deB.; 

Wilson,  D.  ri 134  300 

Eskholme.    Miss    E.  ; 

EskhoIme.MissF.A.  150  — 

Essell,  Maj.  F.  K.     ..  —       14 
Ewing,    Dame    Maud 

Orr- 90  — 

Farr,  Thos.  ;  Spurrier, 

Hy 430  — 

Fairthorne,  B.   W.   . .  —     160 

Fellows,  S.  M —     160 

Fentem,  E 122    35 

Fener,  C —    280 

Fielden,         Edwd. 

Brocklehurst,M.P. ; 

Cocks, J.;  Beard, W.  —      80 

Fieldsend,  W 20  100 

Fisher,  Mrs.  A 192  192 

Fisher,  Sydney 72  112 

Fitzwilliam,   Lady    . .  —      90 

Fitzwilliam,  Mrs.  C.A.  190  — 
Fitzwilliam,   Hon.  W. 

C.  W 60 

Fitzwilliam,     W.     H. 

W.  ;  Cholmlev.  A.  J.  185  — 

Cholmley,  W.  H.  W.  —    290 
Fitzwygram,  Lady  (trs. 

120  pf   March)  ....  120  — 

Mammatt,  J.  E —    410 

Foster,  W.  H 204  204 

Foster,  T.  J —     106 

Foster,  J.  K.  ;  Reeves, 

T.  S 120  168 

Fowler,  J 116  134 

Eraser,  J.  K 114  114 

Freuntl,  G.  J zoo  — 

Frith,  Mrs.  M 108  151 

Frudd,  J.  E 120  196 

Fullerton,  H,  J  P.   ..  —    250 

ntinuid.) 


RUBBER  OUTPUTS  FOR  AUGUST. 

.Aboyne  Clyde.— '24,145  lbs.     8  ms.  143,926  lbs.,  inc.  58,016  lbs. 
Allagar. — 16,500  lbs.     8  months  117,600  lbs.,  inc.  63.750  lbs. 
.\lor  Pongsu. — 9,420  lbs.     8  months  66,872  lbs.,  inc.  13.692  lbs. 
.\nglo-Iohore. — 16,209  lbs.  5  months  53,809  lbs.,  inc.  34,959  lbs. 
Anglo-Malay — 118,058  lbs.     8  ras.  852,526  lbs.,  inc.  335,766  lbs. 
Anglo-Sumatra.— 42,231  lbs.     3  ms.  112,345  'bs.,  inc.  37.654  lbs. 
Assoc.  T.  of  Ceylon. — 10,522  lbs.  2  m.  19.378  lbs.,  inc.  7.034  lbs. 
Aver  Kuning.— 12,100  lbs.    8  months  69,077  lbs.,  inc.  44,885 lbs. 
Bagan  Serai. — 13,000  lbs.    8  months  85,791  lbs.,  inc.  40,368  lbs. 
Bajoe  Kidoel. — 2,128  lbs.     5  months  13,815  lbs.,  inc.  13.815  lbs. 
Bakap. — 18,391  lbs.     2  months  36,121  lbs.,  inc.  13,905  lbs. 
Balgownie. — 20,100  lbs.     8  months  135,476  lbs. 
Bambrakelly. — 12,952  lbs.    5  months  45.45S  lbs.,  inc.  12,513  lbs. 
Bandar  Sumatra.— 11,500  lb-".  1  month  11,500  lbs.,  inc.  4,964  lbs. 
Bandarapola. — 17, 800  lbs.  8months  111,640  lbs.,  inc.  29,195  lbs. 
Banjarsarie. — 8,000  lbs.     8  months  82,527  lbs.,  inc.  50,223  lbs. 
Bantam  (Java). — 19,978  lbs.     2  mos.  49,207  lbs  ,  inc.  29,292  lbs. 
Bantardawa  — 5,160  lbs.     2  months  11,120  lbs.,  inc.  6,823  'bs- 
Bantenst. — 13,800  lbs.     4  months  48,900  lbs.,  inc.  19,725  lbs. 
Batak  Rabit. — 13,250  lbs.     2  months  25,250  lbs.  inc.  9,179  lbs. 
B  ting  Malaka. — 6,307  lbs.     5  ms.  29,871  lbs.,  inc.  14,494  lbs. 
Batu  Caves. — 44,936  lbs.     7  months  307,274  lbs.,  inc.  82,607  'bs. 
Batu  Matang. — 6,793  lbs.     5  months  30,585  lbs.,  inc.  12,381  lbs. 
Batu  Rata. — 12,090  lbs.     2  months  24.840  lbs.,  inc.  10,895  'bs. 
Batu  Tiga. — 43  000  lbs.     8  months  282,756  lbs.,  inc.  111,976 lbs. 
Beaufort  Borneo. — 10,000  lbs.     4  months  37,500  lbs. 
Bekoh. — 8, 508  lbs.     12  months  55,528  lbs. 

Bernam  Perak.— 5,869  lbs.    2  months  10,773  lbs.,  inc.  1,474  'bs. 
Bidor. — 2,885  'b-!-     5  months  97,291  lbs.,  inc.  32,907  lbs. 
Bikam.— 20./43lbs.     8  montbs  130.384  lbs.,  inc.  32,754  lbs. 
Bradwall. — 12,361  lbs.     8  months  101,933  'b*--  inc.  54,964  lbs. 
Brieh. — it, 180  lbs.       i  month  11,180  lbs.,  inc.  2,920 lbs. 
British    Borneo    Para. — 14,600    lbs.     4    ms.   53,016    lbs.,  inc. 
22,625  lbs. 
Broome  — 9,465  lbs.     2  ms.  18,503  lbs. 
Brunston. — 15,250  lbs.     11   ms.  142,500  lbs,  inc.  81,464  lbs. 
Bukit  Cloh. — 19, too  lbs.     8  ms.  99,100  lbs.,  inc.  33.400  lbs. 
Bukit  Ijok. — 8,615  lbs.     Total  43,000  lbs.,  inc.  20.521  lbs. 
Bukit  Kajang. — 28.771  lbs.     2  ms.  66,121  lbs.,  inc.  22,524  lbs. 
Bukit  Lintang. — 20,500  lbs.     2  ms.  40.890  lbs  .  inc.  9,640  lbs. 
Bukit  Mertajam.— 20.790  lbs.     5  ms.  85,638  Ibi..  inc.  44.546  lbs. 
Bukit  Panjong. — 17.706  lbs.      8  ms.  126,912  lbs.,  inc.  61.459  lbs. 
Bukit  Rajah.— 40,265  lbs.  5  months  180.596  lbs.,  dec.  17,186  lbs. 
Bukit  Sembawang.— 16,600  lbs.  8  ms.  96,731  lbs.,  inc.  54.563  lbs. 
Cary  United. — 16,700  lbs.     11  ms.  164.700  lbs.,  inc.  36,859  lbs. 
Castlefield.— 20.764  lbs.     2  months  41,184  lbs  ,  inc.  11,624  'bs. 
Central  Travancore. — 8, 746 lbs.  8  ms.  30.925 lb*.,  inc.,  25,098  lbs 
Ceylon  Land  and  Prod.  — i  month  14.500  lbs.,  inc.  8,500  lbs. 
Ceylon  Para. — 36,876  lbs,     8  ms.  193,276  lbs.,  inc.  113,789  lbs. 
Ceylon  Tea.— 8  months  294,517  lbs.,  inc.  99  264  lbs 
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Ceylon  Timber  and  R. — 11,000  lbs.     8  months  58,965  lbs.,  inc 
34,915  lbs. 

Changkat  Salak. — 20,900  lbs.    8  ms.  110,750  lbs.,  inc.  78,670  lbs. 

Chembong. — 6,320  lbs. 

Chersonese.— 39,704  lbs.       11  mos.  318,575  lbs.,  inc.  128,876  lbs. 

Cheviot. — 13,100  lbs.     8  months  83,175  lbs.,  inc.  26,100  lbs. 

Chota. — 10,956  lbs.     8  months  68,619  lbs.,  inc.  29,428  lbs. 

Cicely.— 26,296  lbs.     5  months  111,483  lbs,  inc.  14,206  lbs. 

Cluny. — 10,956  lbs.     8  months  75,376  lbs.,  inc.  34,780  lbs. 

Cons.  Malay. — 51,151  lbs.     8  mos.  366,540  lbs.,  inc.  97,017  lbs. 

Dalkeith. — 11,400  lbs.     8  months  49,861  lbs.,  inc.  28,710  lbs. 

Damansara.  — 53,163  lbs.     8  mos.  389,905  lbs.,  inc.  53,224  lbs. 

Dangan. — 6, 600  lbs.      2  months  12,900  lbs. 

Dennistown. — 30, 319  lbs.    8  months  177,194  lbs.,  inc.  88,012  lbs. 

Dickella. — 6,843  it)s.     8  months  46,739  lbs.,  inc.  20,803  'bs. 

Dimbula  Valley. — 20,173  '^s.  8  ms.  105,091  lbs.,  inc,  46,639  lbs. 

Djasinga. — 9,421  lbs.     2  months  20,925  lbs.,  inc.  7,823  lbs. 

Doolgalla. — 5,708  lbs.     8  months  35,804  lbs.,  inc.  18,461  lbs. 

Doranakande. — 11,455  lbs.     8  ms.  63,496  lbs.,  inc.  23,826  lbs. 

Duff  Development. — 16,199  lbs.  8  ms.  90,501  lbs.,  inc.  51,194 lbs. 

Dusun  Durian. — 21,233  lbs,     8  mos.  154,425  lbs.,  inc.  76,195  lbs. 

East  African. — 9,316  lbs.     11  months  99,796  lbs. 

Eastern  Prod,  and  Est. — 8  months  159,800  lbs.,  inc.  40,190  lbs. 

Edinburgh. — 19,000  lbs.     8  months  143,588  lbs,  inc.  31,578  lbs. 

E.  Indian  and  Ceylon  T. — 5,667  lbs.     9  months  37,157  lbs.,  inc. 
17,196  lbs. 

Ederapolla. — 8,935  lbs.     8  months  52,480  lbs.,  inc.  19,344  'bs. 

Emerald. — 7,600  lbs.     8  months  46,300  lbs.,  inc.  3,900  lbs. 

Eow  Seng — 7,200  lbs.     8  months  49,596  lbs.,  inc.  22,886  lbs. 

Fed.  Malay. — 110, 250  lbs.     3  ms.  323,180  lbs,  inc.  80,980. 

Fed.  Selangor. — 20,851  lbs.    5  ms.  103,326  lbs.,  dec.  42,107  lbs. 

Galaha. — 5,741  lbs.     8  months  29,856  lbs.,  inc.  18,581  lbs. 

Galang  Besar. — 26,000  lbs.     2  ms.  50,000  lbs.,  inc.  9,800  lbs. 

Garing  (Malacca). — 4,720  lbs.    11  ms.  43,386  lbs.,  inc  33,141  lbs. 

Gedong. — 5,718  lbs.     10  months  53,035  lbs.,  inc.  2,520  lbs. 

General  Ceylon. — 47, 910  lbs.     8  ms.  264,357  lbs.,  inc.  76,660  lbs. 

Glen  Bervie. — 11,000  lbs.     11  ms.  79,119  lbs.,  inc.  54,018  lbs. 

Glendon. — 12,149  'bs.     11  months  96,491  lbs.,  inc.  13,063  lbs. 

Glenshiel. — 20,450  lbs.     8  ms.  139,804  lbs.,  inc.  40,100  lbs. 

Golconda. — 35,462  lbs.     8  months  38,117  lbs.,  inc.  74.651  lbs. 

Golden  Hope. — 16,554  lbs.     8  ms.  114,653  lbs.,  inc   28,893  lbs. 

Grand  Central. — 154,234  lbs.    8  ms.  874,756  lbs.  inc.  554.646 lbs. 

Gula  Kalumpong. — 56,854  lbs.  8  ms.  391, 267 lbs.,  inc.  115,367  lbs. 

Harpenden. — 43,700  lbs.     8  months  233,550 lbs.,  inc.  33,900  lbs. 

Hayoep. — 13,190  lbs.     8  months  82,159  lbs.,  inc.  66,959  lbs. 

Heawood  Tin.— 8,210  lbs.     8  months  43,850  lbs. 

Hevea  Johore. — 8,360  lbs.    2  months  17,002  lbs.,  inc.  8,428  lbs. 

Hewagara. — 27,600  lbs.     8  months  155,100  lbs. 

Highlands  and  Lowlands. — 88,105  lbs.     8  months  665,540  lbs., 
:nc.  142,741  lbs. 

Hidden  Streams. — 10,580  lbs.     7  ms.  64,913  lbs.  inc.  51,644  lbs. 

Inch  Kenneth. — 24,000  lbs.     3  months  69,550  lbs.,  inc.  1,920  lbs. 

Java  Amalgamated. — 5,720  lbs.    8  ms.  82,494  lbs.,  inc.  43,925  lbs. 

Jeram. — 12,616  lbs.     5  ms.  56,106  lbs.,  inc.  25,076  lbs. 

Johore. — 12,896  lbs.     7  ms.  76,462  lbs.,  inc.,  55,888  lbs. 

Johore  Para. —  6,600  lbs.     2  ms.  12,900  lbs. 
ong-Landor. — 21,385  lbs.     2  ms.  40,516  lbs.,  inc.  23,619  lbs. 
Jugra. — 26,805  lbs.     5  ms.  127,350  lbs.,  inc.  21,349  lbs. 
Jugra  Land  &  R. — 18,593  'bs.     4  ms.  71,331  lbs.,  inc.  35,413  lbs. 
Kamna. — 7,672  lbs.     4  ms.  36,454  lbs.,  inc.  12,232  lbs. 
Kampong  Kuantan. — 20,000  lbs.     8  ms.  123,284  lbs. 
Karauning. — 42,800  lbs.     2  ms.  85,000  lbs.,  inc.  37,200  lbs. 
Kapar-Para. — 53,410  lbs.     8  months  363,4:0  lbs.,  inc.  38,410 lbs. 
Kelani  Valley. — 21,524  lbs.     7  mos.  121,888  lbs.,  inc.  65,391  lbs. 
Kepitigalla. — 25,805  lbs.     5  months  112,729  lbs.,  inc.  45.845  lbs. 
Kepong. — 18,500  lbs.     8  months  130,000  lbs.,  inc.  40,500  lbs. 
Khota  Tampan. — 7,567  lbs.   7  months37,25o  lbs.,  inc.  23,141  lbs. 
Kifulu. — 19,523  lbs.     12  months  111,421  lbs.,  inc.  25,427  lbs. 
Kinta  Kellas. — 11,568  lbs.     5  months  54,236  lbs.,  inc.  20,874  lbs. 
Klabang. — 10,608  lbs.     8  months  67,186  lbs.,  inc.  33,440  lbs. 
Klanang. — 26,500  lbs.     8  months  198,700  lbs.,  inc.  55,510  lbs. 
Kombok. — 17,700  lbs.    8  months  104,700  lbs.,  inc.  60,825  lbs. 
Kuala  Klang. — 12,722  lbs.    11  months  110,502  lbs.,  inc.  40,027  lbs. 
Kuala  Kubu. — 4,127  lbs.     2  months  7,814  lbs.,  inc.  1,711  lbs. 
Kuala  Lumpur. — 115,575  'bs.    2  ms.  225,475  'bs.,  inc.  59,775  lbs. 
Kuala  Selangor.— 36,448  lbs.  8  ms.  251,590  lbs.,  inc.  73,001  lbs. 
Kurau.— 17,700  lbs.     8  months  121,716  lbs.,  inc.  58,526  lbs. 
Labu. — 41,600  lbs.     8  months  255,949  lbs.,  inc.  31,566  lbs. 
Lanadron. — 81,065  lbs.     8  ms.  529, 786 lbs.,  inc.  185,137  lbs. 
Langat  River. — 18,901  lbs.     8  ms.  102,061  lbs.,  inc.  41,400  lbs. 
Langen  (Java). — 24, 270  lbs.     12  ms.  303,689  lbs.,  inc.  158, 112  lbs. 
Langkat  (Sum.). — 26,557  'bs.    8  ms.  181,165  lbs.,  inc.  51,754  lbs. 
Langkon  (N.  Borneo).— 7,300  lbs.     5  months  32,000  lbs. 
Lankapoera. — 2,640  lbs.     2  months 5,940  lbs.,  inc.  2,570  lbs. 
Lankat.— 33,971  lbs.     5  months  155,882  lbs. 
Lavant. — 12,250  lbs.     8  months83,i57  lbs.,  inc.  23,426  lbs. 
Ledbury.— 32,050  lbs.     8  months  227,673  lbs.,  inc.  49,523  lbs. 
Lendu. — 6,300  lb'.     4  mos.  16,750  lbs,,  inc.  11,830  lbs. 
Lewa  — 16,999  lbs.    2  months  32,516  lbs.,  inc.  13,394  lbs. 
Linggi. — 112,300  lbs.     8  months  776,230  lbs.,  inc.  97,730  lbs. 
London  Asiatic— 90,632  lbs.    8  ms.  632,323  lbs.,  inc.  226,014  lbs. 
Lumut. — 38,378  lbs.     II  months  277,269  lbs.,  inc.  160,078  lbs. 
Mahawale. — 9,806  lbs.     8  months  45,251  lbs.,  inc.,  15,289  lbs. 
■^       Malacca. — 270,913  lbs.  8  months  1,897,500  lbs.,  inc.  697,500  lbs. 
Malayalam.— 27,3761bs.     8  months89,769  lbs,,  inc.  41,849  lbs. 
Malaysia. — 11.387  lbs.     8  months  92,019  lbs. 
Malay  Planters.— 17,900  lbs.  11  ms.  146,831  lbs.,  inc.  78,156  lbs. 
Merlimau. — 39,668  lbs.     8  months  258,184  lbs.,  inc.  177,839  lbs. 
Merton. — 6,861  lbs.     8  months  38,496  lbs.,  inc.  10,344  lbs. 
Monerakelle. — 7,100  lbs.     2  months  14,600  lbs.,  inc.  5,277  lbs. 
Mount  Austin.— 34,700  lbs.     5  ms.  162,300  lbs.,  inc.  79,011  lbs. 


Muhesa. — 29,190  lbs.     2  months  60,820  lbs.,  inc.  15,820  lbs. 
NagoUe. — 21,696  lbs.     8  months  128,517  lbs.,  inc.  71,887  lbs. 
Narborough, — 5,700  lbs.     2  months  11,500  lbs.,  inc.  5,016  lbs. 
Neboda. — 24,710  lbs.     8  months  137,653  lbs.,  inc.  44,653  lbs. 
New  Crocodile  Riv. — 18,929  lbs.  8  ms.  98,923  lbs.,  inc.  63,279 lbs, 
Nordanal. — 48,667  lbs.     8  months  343,530  lbs.,  inc.  98,857  Its. 
N.  Hummock. — 20,660  lbs.     2  ms.  41,957  lbs.,  inc.  9,640  lbs. 
Oriental. — 19,000  lbs.     8  months,  102,571  lbs. 
P. P. K— 11,586  lbs.     8  ms.  75,896  lbs  ,  inc.  25,844  lbs. 
Pandang  Jawa. — 10,824  lbs.     5  ms.  46,795  lbs.,  inc.  10,442  lbs. 
Panagula. — 20,840  lbs.     8  months  119,493  lbs.,  inc.  38,435  lbs. 
Panawatte. — 30,019  lbs.     8  months  209,155  lbs.,  inc.  27,899  lbs. 
Parambe.—  11,454  lbs.     8  months  67,821  lbs.,  inc.  35,026  lbs. 
Pataling. — 41,649  lbs.     8  months  328,956  lbs.,  inc.  47,  838  lbs. 
Pegoh. — 35.445  lbs.     10  months  306,902  lbs. 
PelmaduUa. — 27,321  lbs.     8  months  162.205  'bs.,  inc.  52,578  lbs. 
Perak. — 33,703  lbs.     5  months  142,434  lbs.,  inc.  20,109  'bs. 
Permas. — 7,270  lbs.     2  months  13,570  lbs.,  inc.  6,145  lbs. 
Port  Dickson  Lukut. — 14, 800 lbs.  5  ms.  55,625  lbs.,  inc.  35,575  lbs. 
Prye. — 11,130  lbs.     5  months  46,115  lbs.,  inc.,  31,772  lbs. 
Rangoon  Para. — 5,100  lbs.     2  months  10,300  lbs.,  inc,  7,400  lbs. 
Rani  Travancore. — 52,106  lbs.  8  m.  225,676  lbs.,  inc.  85,657  lbs. 
Ratanui. — 13,593  lbs.     11  months  124,433  lbs.,  inc.  50,176  lbs. 
Rembia. — 10,740  lbs.     11  months  88,640  lbs.,  inc.  45,843  lbs. 
Ribu. — 15.246  lbs.     8  months  104,040  lbs.,  inc.  41,732  lbs. 
Rim. — 10,100  lbs.     5  months  45,700  lbs.,  inc.  19,925  lbs. 
Riverside. — 27,083  lbs.     8  months  150,937  lbs.,  inc.  49,083  lbs. 
Rubana. — 42,000  lbs.     4  months  143,750  lbs.,  inc.  8,053  'bs. 
Rubber  of  Bentota.— 6,000  lbs.  8  ms.  40,750  lbs.,  inc.  23,498  lbs. 
Rubber  of  Ceylon. — 32, 253  lbs.  8  ms.  141,443  lbs.,  inc.  80,965  lbs. 
Rubber  of  Johore. — 28, 645  lbs.  8  ms.  174,325  lbs.,  inc.  122,824  lbs. 
Rubber  of  Krian. — 18.588  lbs.  8  ms.  127,268  lbs.,  inc.  50,248  lbs. 
Sagga.— 27,000  lbs.     12  months  246,833  lbs.,  inc.  111,896  lbs. 
St.  George. — 30,071  lbs.     8  months  159,160  lbs.,  inc.  41,882  lbs. 
Sampang. — 4,650  lbs.     8  months  42,700  lbs.,  inc.  22,700  lbs 
Sapong. — 15.500  lbs.     8  months  102.200  lbs.,  inc.  41,006  lbs 
Sapumalkande. — 33, 140  lbs.    8  ms.  184,565  lbs,  inc.  60,205  lbs. 
Scottish  Malay. — 26,824  lbs.    8  ms.  182,237  lbs.,  inc.  80,504  lbs_ 
Seafield. — 52,211  lbs.     8  months  412,726  lbs.,  inc.  120,659  lbs. 
Seaport. — 22,563  lbs.     2  months  42,611  lbs.,  inc.  13,434  lbs. 
Sedenak. — 6,140  lbs.     10  months  32,684  lbs. 
Sekong. — 10,053  lbs.     i  month  10.053  'bs.,  inc.  2,724  lbs. 
Selaba. — 40,016  lbs.     8  months  269,022  lbs.,  inc.  72,346  lbs. 
Selangor. — 49,639  lbs.     8  months  350,565  lbs.,  inc.  5,244  lbs. 
Selangor  River. — 12,700  lbs.  8  months  80.573  lbs,  inc.  30,991  lbs. 
Selangor  United. ^7, 400  lbs.    5  months  25, 175  lbs.,  inc.  7.700  lbs. 
Seletar. — 8,700  lbs.     2  months  16,700  lbs.,  inc.  9,350  lbs. 
Sembilan. — 16,643  'bs.     i  month  16,643  lbs.,  inc.  6,553  lbs. 
Sempah. — 10,246  lbs.     5  months  43,454  lbs.,  inc.  20,786  lbs. 
Sendayan. — 15,700  lbs.     10  months  138,275  lbs.,  inc.  70,966  lbs, 
Sengat. — 22,801  lbs.     2  months  44,064  lbs.,  inc.  14,794  lbs. 
Sennah. — 45,723  lbs.     2  months  86,705  lbs.,  inc.  41,600  lbs. 
Serdang  Central. — 12,000  lbs.    8  ms.  82,532  lbs.,  inc.  36.446  lbs. 
Seremban. — 53,180  lbs.     8  months  356,107  lbs.,  inc.  91,968  lbs. 
Shelford. — 14,900  lbs.     8  months  it  1,000  lbs.,  inc.  4,800  lbs. 
Sialang. — 24,736  lbs.     7  months  157,271  lbs.,  inc.  64,244  lbs. 
Singapore  Para. — 26,871  lbs.    2  ms.  51,250  lbs.,  inc.  12,641  lbs. 
Singapore  United. — 14.500  lbs.     2  ms.  33.500  lbs.,  inc.  6,146  lbs. 
Staybrook. — 10,666  lbs.     8  months  28,467  lbs.,  inc.  17,338  lbs. 
Straits. — 160,500  lbs.     8  months  1,097,872  lbs.,  inc.  167,840  lbs. 
Straits  Bertam.. — 45,000  lbs.     5  ms.  186,000  lbs.,  inc.  80,650  lbs. 
Strathmore  — 10,677  'bs.     8  months  82,703  lbs  , inc.  64,822  lbs. 
Sumatra  Cons. — 21,032  lbs.  4  months  76,370  lbs.,  inc.  41, 189 lbs. 
Sumatra  Para. — 15,000  lbs.  2  months  40,842  lbs.,  inc.  10.842  lbs.. 
Sungei  Bahru. — 7,400  lbs.     2  months  14,750  lbs.,  inc.  9,442  lbs. 
Sungei  Batu. — 7,400  lbs.     8  months  44,600  lbs. 
Sungei  Buloh. — 31,500  lbs.     8  ms.  222,079  'bs.,  inc.  124,139  lbs. 
Sungei  Choh. — 23,628  lbs.     8  months  161,463  lbs.,  inc.  57,312  lbs. 
Sungei  Kapar. — 53,600  lbs.    8  months  67,300  lbs.,  inc  78,500  lbs. 
Sungei  Kari. — 16,005  'bs.      2  months  30,203  lbs.,  inc.  17,403  lbs. 
Sungei  Krian. — 13, 109  lbs.     8  months  82,541  lbs.,  inc.  46,878  lbs. 
Sungei  Kruit. — 13,814  lbs.     8  months  94,381  lbs.,  inc.  58,3191153. 
Sungei  Liang. — 6,044  'bs.     2  months  11,861  lbs.,  inc.  6,156  lbs. 
Sungei  Reyla. — 5,644  lbs.     8  months  37,442  lbs. 
Suneei  Salak. — 33,311  lbs.    8  months  211.749  lbs.,  inc.  31,651  lbs. 
Sungei  Siput. — 5.445  lbs.     2  ms.  10,454  lbs. 
Sungei  Way. — 37,861  lbs.     8  ms.  241,247  lbs.,  inc.  78,735  lbs. 
Sungkai  Chumor, — 33,110  lbs.     2  ms.  60,460 lbs.,  inc.  17,860 Ibs- 
Sunnygama. — 50,763  lbs,     8  ms.  265,786  lbs.,  inc.  81,823  lbs. 
Taiping. — 24,755  lbs.     11  months  204,199  lbs. 
Tali  Ayer. — 34,500  lbs.     4  months  137,807  lbs.,  inc.  48,671  lbs. 
Tamiang. — 8,295  lbs.     11  months  51.143  lbs.,  inc.  45,480  lbs. 
Tandjong. — 38,731  lbs.     2  months  77,175  lbs.,  inc.  55,448  lbs. 
Tangkah. — 13,197  lbs.     11  months  108,197  lbs.,  '"c.  60,661  lbs. 
Tanjong  Malim. — 29,270  lbs.      2  ms.  59,420  lbs.,  inc.  25,120  lbs. 
Tehran. — 25,000  lbs.     2  months  52,000  lbs.,  inc.  21,310  lbs. 
Tenom  (Borneo). — 18,450  lbs.  8  ms.  115,980  lbs.,  inc.  76,975  lbs. 
Third  Mile.— 18,988  lbs.     8  months  123,066  lbs.,  inc.  80,828  lbs. 
Trolak. — 10,807  lbs.     11  months  94.508  lbs.,  inc.  52,567  lbs. 
Ulu  Rantau.— 23,601  lbs.    8  months  179,387  lbs.,  inc.  51,977 lbs. 
United  Serdang. — 128,401   lbs.     12  months  1,178,968  lbs.,  inc. 
646,485  lbs. 

United  SuaBetong. — 8,175  lbs.  8  ms.  39,625  lbs., inc.  i4,475lbs. 
United  Sumatra. — 28,644  'bs.  2  ms.  58,887  lbs.,  inc.  24,087  lbs. 
United  Temiang.— 11,300  lbs.  i  mo.  11,300  lbs.,  inc.  4,600  lbs. 
Uva — 5,173  lbs.  Total  48,253  lbs.,  inc.  9,341  lbs. 
Vallambrosa. — 45,000  lbs.  5  months  184,000  lbs.,  inc.  9,700  lbs. 
On  Bukit  Kraiong  Estate. — 5  months  43,100  lbs.,  inc.  15,400 lbs. 
Yataderia. — 9,714  lbs.  8  months  82,513  lbs.,  inc.  16,003  'bs. 
Yatiyantota. — 30,313  lbs.  8  months  147,644  lbs.,  inc.  61,074  lbs. 
Yam  Seng. — 12,865  lbs.     10  months  117,331  lbs.,  inc.  i8,765lbs- 
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Victorian  Government  Loan. 

Subscriptions  are  invited  for  ;^2,C)00,ooo  4  per  cent, 
•c-onsolidated  inscribed  slock  at  98,  to  provide  for  the 
redemption  of  tiie  balance  of  the  1883  loan  and  for  rail- 
way works.  Holders  of  the  ^'1,925,000  outstanding 
of  the  1883  issue,  which  is  due  on  October  i  next,  are 
offered  an  equal  amount  of  the  new  stock  with  a  cash 
payment  of  £2  5s.,  b<;inj,'  th('  difference  between  the 
nominal  amount  of  the  old  and  the  issue  price  of  the 
new  plus  5s.  per  cent.,  to  place  holders  on  the  same 
terms  as  cash  applicants.  The  stock  is  repayable  on 
April  I,  1960,  but  the  Government  has  the  option  of  re- 
deeming- it  in  whole  or  in  part  on  or  after  ,'\pril  i, 
1940,  on  three  months'  notice.  It  is,  of  course,  a 
trustee  security. 

East   Kent  C()1.i.ierv. 
In  a  circular-to  the  shareholders  the  directors  state 
that  the  three  shafts  at  Tilmanstone  have  been  sunk  to 
the  5  ft.  2  in.  seam,  and  that  the  company  is  now  Hear- 
ing the  profit-earning  point.      .Money,  however,  is  re- 
quired 10  repay  advances  from  the  bankers  and  others, 
;ind  trade  accounts  amounting  to  ;£J'i44,ooo,  and  also 
to  provide  further  working  capital.      As  there  are  out- 
standing   calls     and     unissued    shares    amounting    to 
£^  7,800  for  the  latter  purpose,  the  directors  only  ask 
^0/  ^S'Ooo  under  this  head  at  present,  and  have  created 
£."200,000  first  mortgage  debentures,  of  which  £"50,000 
is  to  be  held  in  reserve.      Shareholders  in  this  company, 
the  East  Kent  Contract  and   Financial  Co.,   the  Kent 
t^oal  Concessions,  the  Bondage  .Syndicate  and  the  South- 
Eastern  Coalfield  Extensions  are  invited  to  apply  for 
the  other  £"150,000  at  par,  and  are  offered  a  special 
allowance  of  3  per  cent,  on  subscriptions  received  on  or 
before  the  20th  inst.     The  debentures  will  carry  interest 
at  th€  rate  of  10  per  cent,  per  annum  until  December 
31,  1914,  or  until  such  tiine  as  the  auditors  can  certify 
that  the  nett  profits  for  a  period  of  not  less  than  six 
months  have  been  sullicient  to  provide  for  the  full  pre- 
ferred dividend  of  10  per  cent,  on  the  ordinary  capital. 
When  that  happens  the  interest  wijl  be  automatically 
reduced   to  -jl   per  cent.,   and   the  capital   sum  extin- 
guished by  ten  equal  annual  drawings  with  a  premium 
■of  5  per  cent.      Lest  these  terms  should  not  prove  sufTi- 
ciently  attractive,  it  was  later  announced  that  the  large 
holders  of  vendors'  shares  had  placed  at  the  disposal  of 
the  directors  5,000  shares,  and  that  the.se  were  offered 
at  par  (is.)  to  the  allottees  of  the  first  £J'ioo,ooo  deben- 
tures in  the  proportion  of  five  shares  for  every  £^100. 
These  vendors'  shares,  of  which  there  are  200,000  in 
all,  are  entitled  to  50  per  cent,  of  the  profits  after  10 
per  cent,  has  been  paid  on  the  ordinary,  but  even  with 
these  thrown  in  the  debentures  do  not  seem  very  tempt- 


Xorth-Wkst  Corporation,  Ltd.— It  is  announced  "  for  pub- 
lic information  only  "  that  this  conip.iny  h.as  been  formed  to  ac- 
■quire  about  75  miles  of  pay-channel  out  of  the  120  miles  which 
constitute  the  best-known  and  most  productive  part  of  the 
Klondike  gold  field.  Out  of  the  capital  of  ;^i, 500,000  in  ^'i 
shares,  ;^i. 200,000  has  been  is.^ued,  presumably  in  payment  of 
the  purch,-!se  price,  /ioo,ooo  is  held  in  reserve,  and  the  re- 
maining ;,f20o,ooo  is  .set  aside  to  provide  working  capital,  of 
which  the  vendors  and  directors  and  their  friends  have  taken 
/■itjo.ooo.  It  is  estimated  that  there  are  over  600.000,000  cubic 
yards  within  the  pay-channels  controlled,  and  that  of  these 
100,000,000  will  yield  an  average  of  is.  3d.  per  yard,  while 
another  2(X), 000,000  yards  will  yield  an  average  of  lod.'  With 
The  in,stallation  of  excavating  plants  and  of  electric  power  and 
Avater  systems,  the  working  costs  are  said  to  have  been  reduced 
to  3d.  to  !;d.  per  yard,  and',  from  the  treatment  of  7,000,000 
•cubic  yards  per  annum  the  directors  expect  to  get  a  return  of 
y;440,ooo  gross  or  /joo.ooo  nett.  Two  other  companies  work- 
ing in  the  same  field  are  stated  to  be  treating  15,000,000  cubic 
yards  annually  for  a  ne<t  profit  of  ^^700,000,  and  the  proposi- 
tion .seems  a  fair  one,  but  the  attractiveness  or  otherwise  of 
the  shares  .as  a  .speculation  depends  entirely  on  the  price  at 
which  they  are  introduced  on  the  market. 


The  Hon.  Michael  Hicks  Heach  b.as  joined  the  board  of  the 
Bank  of  Australasia,  to  fill  the  vacancy  caused  by  the  death  of  the 
late  Right  Hon.  .Mfred  Lyttelton. 

The  Santos  Chamber  of  Commerce  has  collected  information 
f  on  reliable  sources,  with  the  re-.u!t  that  if  nothing  unforeseen 
-occurs  the  yield  of  cofffe  this  year  will  be  10,053,000  bags. 


The    Week   In  Mines. 

Apart    from     copper     shares,     which     have    again 
attracted    the    attention    of  speculators  on  the    busy 
side,  the  mining  markets  have  passed  through  another 
inactive  and  uninteresting  week.     Certain  shares,  for 
particular  reasons,   have  been  prominent  in  weakness 
or  strength,  notably  Giant  Mines,  which  rose  sharply, 
and  Amalgamated  Zinc,  which  fell  heavily  on  the  issue 
of  the  half-yearly  statement,  but  as  a  rule  business  has 
been  too  quiet   for  prices  to  undergo  any   important 
alteration.        The   settlement,   of    course,    was     easily 
arranged  on  the  same  basis    as   on    the  last  occasion. 
The  general  charge  for  continuation  was   6  to  7  f>er 
cent.,  but  the  principal  South    African    shares    were 
carried  over  at  very  light  rates.     Gold  Fields,  in  which 
a  considerable  bear  account  exists,  were  done  at  2  pei 
cent.,  and  East  Rands  at  3  to  4  per  cent.     A  light  rate 
ruled  on   Mount    Elliotts,   but    the    contango    on   Rio 
Tinto  was  j  per  cent,  higher  at  3J  to  4J  per  cent. 
South  and  West  Africans. 
The  South  African  market  has  swayed  gently,  first  in 
favour  of  the  bulls — if  there    are    any — and    then  in 
favour  of  the  bears.     Some  support  was  received  from 
I'aris  early  in  the  week,  and  most  of  the  inter-Bourse 
securities   rose  slightly.     The  advance,   however,   was 
soon  lost  on  some  selling  from  Paris,  and  the  absence 
of  support  on  this  side.     A  rally  ensued,  some  of  the 
monthly  returns  making  a  more  satisfactory  showing 
than  had  been  expected.     Then  the  publication  of  the 
labour  figures,  showing  a  further  heavy  falling  off  in 
the  supply  of  nati\e  labour,  discouraged  any  disposi- 
tion dealers  may  have  shown  to  increase  their  commit- 
ments, and  the  market  sagged    for    lack    of    support. 
Premier  deferred  fell  sharply  to  iij  on   the  offer  of  a 
few  hundre-i  shares,  but  recovered  to  iij  the  next  day. 
New  African  and  Gold  Fields  were  bought  about   the 
middle   of  the  week,   and  Wolhuter  advanced  on    the 
issue  of  a  favourable  return  for  last  month,  the  profit 
amounting  to  over  £'14,000,  or  about  double  that  for 
July.     Activity  increased  in  the  Rhodcsian  department 
under  the  lead  of  Giants,  which  were  freely  bid  for  on 
Cape  buying,  accompanied  by  rumours,    of  which   no 
confirmation  was  forthcoming,  that  the  long-lost  reef 
had   once  more  been   "discovered."     The  shares  rose 
to  i^,  and  Enterprise  also  advanced  sharply.     Globe 
and  Phffinix,  which  have  been  depressed  by  selling  on 
Scottish  account,  due  to  the  suspension  of  operations 
at  the  sands  plant,  recovered  slightly,  and  Falcon  was 
."supported  on  a  telegram  from  the  property  confirming 
the  mine's  assay  plans,  the  accuracy  of  which,  it  mav 
be  recalled,  had  been  challenged. 

West  .African  gold  shares  have  been  idle  and  rather 
dull.  Broomassie  declined  on  the  output  return,  and 
in  spite  of  a  declaration  of  another  dividend.  Nigerian 
Tin  shares  have  weakened  owing  to  the  relapse  in  the 
price  of  the  metal,  but  movements  in  quotations  were 
not  important. 

COPPEH    AND   MiSCEI.I.ANEOfS. 

In  the  Australasian  department  the  Broken  Hill 
group  has  been  rather  easier  ovvinj;  to  the  fall  in  the 
price  of  lead,  while  .Amalgamated  Zinc  developed 
n.arked  weakness  on  the  substantial  falling  off  in 
piofits  during  the  fir.st  half  of  the  year.  Great  Fin- 
galls  have  been  in  demand,  but  Golden  Horse  Shoe  and 
-Associated  Northern  Blocks  have  Ijeen  easier,  the 
former  on  profit-taking. 

Copper  shares  showed  considerable  strength  early  in 
the  week  on  a  further  sharp  rise  in  the  price  of  the 
metal,  due  to  anticipation  that  the  .American  statistics, 
issued  on  Monday  night,  would  show  a  substantial 
decline  in  stocks  of  the  metal.  Rio  Tinto  rose  above  81. 
The  following  day  speculators,  having  nothing  more  to 
go  for  at  present,  took  profits  freely,  and  the  prices  of 
the  leadine  shares  fell  heavily.  Rio  Tinto  relapsed  to  70*. 
and  .Amalgam.ited  Copper  reacted  from  80^  to  79^. 
Fresh  buying  took  place  at  the  lower  level,  and  the 
former  advanced  to  80J,  and  the  latter  to  80J.  Xount 
Elliott  has  continued  an  exception  to  the  rule,  on  un- 
favourable rumours  as  to  the  Mount  Elliott  mine. 
Considerable  doubt  seems  to  exist  as  to  the  real  value 
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of  the  company's  various  properties,  but  much  of  the 
selling  has  been  on  account  of  bears. 

Among  Mexican  mines,  Mexico  of  El  Oro  have 
been  in  request  by  French  buyers,  but  Camp  Bird  fell 
appreciably,  and  Buena  Tierra  was  adversely  affected 
by  the  news  that  no  dividend  would  be  declared  for  the 
first  half  of  the  year  owing  to  the  revolutionary  disturb- 
ances having  interfered  with  the  company's  operations. 
Cobalt  shares  have  been  supported,  and  the  Alaska 
group  hardened  slightly. 


MINING     NEWS. 


»,"  Franh  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
tA«  Investors'  Review. 


Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  /3, 092, 754,  an  increase  of /308, 837  as  com- 
pared with  July,  but  a  decrease  of  /i55,64i  as  compared  with 
August  of  last  year.  The  figures  are  in  accordance  with  expecta- 
tions, a  decrease  as  compared  with  last  year  having  been  antici- 
pated in  view  of  the  decrease  in  the  labour  supply.  The  following 
table  shows  the  monthly  production  since  January,  1908  : — 


company's  reserve  shares.  By  these  means  the  floating  debt 
has  been  paid  off,  and  profits  will  now  be  available  for  dis- 
tribution. So  far  the  monthly  returns  have  fully  come  up  to 
expectations.  As  regards  the  Knights  Co.,  the  proceeds  from 
the  recent  issue  of  44,625  shares  by  the  company  is  ample  to 
provide  for  future  capital  expenditure.  Profits  earned,  which 
have  recently  shown  marked  improvement,  will  in  future  be 
available  for  distribution,  and  it  is  confidently  anticipated  that 
the  basis  of  the  last  half-yearly  dividend  can  easily  be  main- 
tained. The  Van  Ryn  Deep  commenced  milling  during  July, 
and  having  regard  to  the  large  tonnage  of  good  ore  developed, 
its  prosperity,  the  directors  state,  seems  assured.  It  is  antici- 
pated that  the  Government  Areas  (Modderfontein)  will  reach 
the  producing  stage  towards  the  end  of  next  year.  The  re- 
duction plant  will  have  a  preliminary  capacity  for  dealing 
with  50,000  tons  per  month,  but  it  will  be  so  designed  as  to 
admit  of  this  tonnage  being  doubled  when  the  enlargement  of 
the  plant  is  deemed  necessary.  During  the  year  the  aggregate 
value  of  the  gold  produced  by  the  mines  controlled  by  the  com- 
pany was  ;^2,496,207,  an  increase  of  ,^382,207  over  that  of  the 
preceding  period,  while  the  sum  distributed  in  dividends  was 
pT  1 1 7,000  more. 

Tronoh  Mines. — There  has  been  a  steady  falling  off  in  the 
production  of  the  Tronoh  mines  in  recent  months.  During 
August  182  tons  of  tin  ore  were  produced,  as  against  183  tons 
in  July,  and  the  profit  amounted  to  only  ;f  5,500.  In  the  follow- 
ing table  are  given  the  results  for  the  past  six  months  : — 


Month. 

1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

£ 

£ 

£ 

£ 

£ 

£ 

January 

2,380,154 

2,612,836 

2,554,451 

2,765,386 

3,130,830 

3.353.I16 

February  . . 

2,301,971 

2,400,892 

2,445,088. 

2,594.634 

2,989,832 

3,118,325 

March    

2.442,"22 

2,580,498 

2,578,877 

2,871,740 

3,528,688 

3,358,050 

April 

2,403,503 

2,578,804 

2,629,535 

2,836,267 

3,133,383 

3,334,358 

May    

2.472,143 

2,652,699 

2,693,785 

2,913.734 

3,311,794 

3,373,998 

une   

uly    

2,442,329 

2,621,818 

2,655,602 

2,907,854 

3,202,517 

3,173.382 

2,482,608 

2,636,965 

2,7'3,oS3 

3,012,738 

3,255,198 

2.783,917 

August 

2,496,869 

2,597,646 

2,757,919 

3,030,360 

3,248,395 

3.092,754 

September . 

2,496,112 

2,575,760 

2,747,853 

2,976,065 

3,176,846 

— 

October 

2,624,012 

2,558,902 

2,774,390 

3,010,130 

3,265,150 

— 

November  . 

2,609,685 

2,539,'46 

2,729,554 

3.057,213 

3,216,965 

— 

December  . 

2,806,235 

2,569,822 

2,722,775 
32,002,912 

3.015.499 

3.297.962 

— 

Total 

29,957.610 

30,925.788 

34,991,620 

38.757,560 

25.587.927 

Native  Labour  Returns. — The  decrease  in  the  supply  of  native 
labour  last  month  amounted  to  12,019,  the  greater  proportion  of 
the  loss  falling  upon  the  gold  mines.  This  was.  of  course,  due  to 
the  temporary  suspension  cf  recruiting,  owing  to  the  strike  of 
white  miners.  The  labour  position  is  now  worse  than  it  has  been 
for  a  very  considerable  period,  but  next  month  should  show  some 
recovery.  The  following  table  gives  comparisons  for  the  past  12 
months  : — 


Natives 
on  Gold 
mines. 


August,  1912  . . 
September     . , 

October 

November.. .. 
December. . . 
January,  1913 
February    ... 

March 

April    

May 

June 

July 

August 


179,111 
180,739 
182,058 
lS6,88l 
191,316 
200,090 
207,662 
207.733 
205,424 
197,644 
188,094 
170,242 
158.223 


Natives 
on  Coal 
mines. 


8,766 
8,783 
8,803 
8,767 
8,634 
8,789 
8,877 
9,009 
9,053 
9,062 
9,060 
9,403 
9,236 


Natives 


Diamond 
mines. 


15,934 
15,752 
15,496 
14,872 
14,965 
J3,9'2 
13,918 
15.041 
15.626 
15.345 
14.654 
13,370 
13.172 


Total 
natives. 


203,811 
205,274 
206,357 
210,520 
214.915 
221,791 
230,457 
231,783 
230,103 
222,051 
211,808 
193,023 
1S0.631 


Johannesburg  Consolid.^ted  Investment. — The  accounts  for 
the  year  ended  June  30  show  that  the  year's  operations  re- 
sulted in  a  nett  profit  of  ^^201, 163,  a  decrease  of  just  under 
;,f6,ooo  as  compared  with  the  preceding  12  months.  Adding 
j^' 164,767  brought  forward,  there  is  a  total  available  profit  of 
;^365,93o  and  a  dividend  of  5  per  cent. — the  same  as  for  the  pre- 
vious year — is  declared,  payable  on  September  26  ;  this  will  absorh 
^^197,500,  and  leave  ^168,430  to  be  carried  forward.  Owing 
to  the  financial  unrest  caused  by  the  Balkan  war,  all  classes  of 
securities,  it  is  pointed  out,  have  heavily  depreciated  in  value, 
and  this  rendered  it  impossible  for  the  company  to  extend 
profitably  its  operations.  In  these  circumstances,  the  directors 
state  it  is  more  than  ordinarily  satisfactory  that,  in  accordance 
with  their  usual  custom,  they  have  been  able  to  write  down 
the  value  of  such  of  the  company's  shareholdings  as  were  in 
excess  of  market  quotations  at  June  30.  The  aggregate  current 
value  of  the  investments  is  stated  to  be  considerably  greater 
than  the  amount  at  which  they  stand  in  the  balance-sheet, 
namely,  ;^3,436,465.  In  reviewing  the  position  of  the  more 
important  mines  in  which  the  company  is  interested,  the  direc- 
tors express  their  regret  that  a  general  strike  of  white  miners 
on  the  Rand  should  have  recently  taken  place,  and  more  par- 
ticularly that  it  should  have  been  attended  by  scenes  or  riot 
and  disorder.  It  is  to  be  hoped  that  a  better  spirit  may  pre- 
vail, and  provided  this  is  realised,  the  directors  are  of  the 
optimistic  opinion — a  characteristic  of  the  "  Johnnii^s  "  re- 
port— that  the  prospects  of  the  Rand  have  never  been  brighter, 
and  that  this  applies  especially  to  the  majority  of  the  mines 
under'  the  company's  control.  Dealing  with  individual  proper- 
ties, it  ic  p^ipi.c:f  out  that  the  finances  of  the  Consolid.ated 
i^anglaagte  have  cow  been  placed  on  a  satisfactory  footing  by 
the  issue  of  debentures,  and  the  exercise  of  the  option  over  the 


Months. 


March . 
April  . 
May... 
June  . 
July... 
August 


Tons. 


186 
182 
162 
133 

183 
182 


Value. 


£ 
23,900 
24,600 
21,600 
16,500 
20,700 
20,200 


Costs 
per  Ton. 


£ 

68 
74i 
748 
99i 


Profit. 


£ 
10,250 
11,000 

9,550 
3.250 

6,000 

5,500 


In  consequence  of  the  fall  in  the  prices  of  tin,  the  value  per 
ton  has  declined  from  ;Ci28^  in  March  to  ;^iii  in  August  but 
the  recent  recovery  in  the  metal  market  should  be  reflected  in 
the  next  returns.  The  treatment  of  lower-grade  material  would, 
of  course,  adversely  affect  the  costs,   and  therefore  the  profit, 

per  ton.  .       •       ,.       i.  c 

Mexico  Mines  of  El  Oko.— The  recent  rise  in  the  shares  ot 
this  company  is  explained  by  the  favourable  character  of  the 
report  just  issued.  Profits  amounted  to  ;f2oi,577,  against 
/i84,o85,  to  which  has  to  be  added  the  sum  brought  in,  making 
a  total  of  ;^249,6io.  Four  dividends  of  4s.  each  have  been  paid, 
absorbing  ;fi62,ooo.  The  cost  of  permanent  improvements 
effected  during  the  year  was  £2,19^,  ^7.500  has  been  reserved 
for  income-tax,  and  ;C77,9i9  's  carried  forward.  Since  the 
incorporation  of  the  company  there  has  been  spent  on  pre- 
liminary development  work  £s°^9^3:  and  on  plant,  machinery, 
&c.,  ;,fi43,996,  making  a  total  of  ;f i94,959>  the  whole  of  which 
has  been  written  off  out  of  profits.  The  total  sum  distributed 
in  dividends  to  date  is  ;f-33,5oo.  It  is  proposed  to  pay  a  bonus 
of  2S.  per  share,  tax  free,  making  a  total  of  iSs.  per  share. 
This  bonus  will  be  paid  on  September  26,  with  the  usual 
quarterly  dividend  of  4s.  per  share,  tax  free,  in  respect  of  the 
three  months  ending  September  30.  It  is  pointed  out  that  profits 
would  have  permitted  of  a  larger  bonus  than  that  proposed, 
but  in  deciding  to  maintain  the  distribution  at  the  same  rate 
as  last  year  the  directors  h.ave  been  influenced  by  the  present 
unsatisfactory  condition  or  affairs  in  Mexico.  The  total 
amount  of  ore  mined  in  the  year  was  158,630  tons,  having  an 
average  value  per  ton  of  $8.23  in  gold  and  5.9  oz.  in  silver. 
During  the  vear  158,395  tons — 15,500  tons  more — were  treated, 
from  which  "bullion  to  the  value  of  $1,669,540  was  recovered, 
being  an  average  of  $10.54  P^r  ton.  This  represents  an  all- 
round  recovery  of  the  gross  gold  and  silver  contents  of  the 
ore  treated  of  88.99  per  cent.,  as  compared  with  87.30  per  cent, 
in  1912.  As  the  ore  in  the  lower  levels  is  less  amenable  to 
treatment  than  the  oxidised  ore  of  the  upper  portions  of  the 
mine,  a  slightly  lower  extraction  must  be  expected  in  future, 
as  a  greater  proportion  of  the  ore  will  be  coming  from  the 
lower  levels.  Working  costs,  including  expenditure  of  every 
kind  in  Mexico,  averaged  $4.12  per  ton,  a  reduction  of  25 
cents  as  compared  with  those  of  the  previous  year.  This  de- 
crease was  largely  due  to  the  increased  tonnage  dealt  with. 
The  manager  anticipates  that  costs  will  increase  slightly  this 
vear,  in  consequence  of  the  larger  amount  of  ore  which  will 
have  to  be  drawn  from  the  lower  levels  of  the  mine.  The  ore 
exposed  in  the  mine  and  available  for  extraction  on  June  30 
was  estim.ated  to  amount  to  403,100  tons,  an  increase  of  8,000 
tons  as  compared  with  June,  1912.  In  addition,  the  v.alues  per 
ton  are  36  cents  more  in  gold  and  0.3  oz.  more  in  silver  than 
at  the  end  of  last  year. 

Amai.g.\m.'^ted  Zinc. — During  the  half-year  ended  June  30, 
24^,064  tons  of  tailings  were  treated,  producing  66,151  tons  of 
zinc  concentrates  and  780  tons  of  heav)'  concentrates.  The 
profit  on  working  was  ;ifg2,o85.  In  arriving  at  this  figure  the 
value  of  zinc  concentrates  produced  has  been  based  on  an 
average  price  of  spelter  of  ;^22  per  ton,  but  it  also  includes 
the  sum  of  ;^32,84o,  being  extra  profit  on  concentrates,  which 
were  t.aken  into  the  previous  b.alance-sheet  at  a  value  based  on 
spelter  at  ,^22  per  ton,  and  now  finallv  settled  for  on  actual 
a.scertained  prices.  After  deducting  charges,  the  nett  profit 
amounts  to  ;^82,38o  :  after  adding  ;,f6,986,  interest  earned  .and 
dividends  received,  and  the  sum  brought  forward,  and  after 
deducting  interim  dividends  paid,  there  remains  £72,S92-     It 
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has  been  decided  to  carry  forward  ^66,711,  the  balance  being 
appropriated  as  follows  : — Reserve  for  depreciation,  ;f  5,000  ; 
sundry  amounts  written  off,  ^1,881.  The  profit  accruing  in 
respect  of  the  period  under  review  will  be  increased  by  approxi- 
mately /i  1,600  for  every  £1  by  which  the  average  price  of 
spelter  during  the  six  months  ending  December  31  exceeds  £21, 
or  reduced  by  about  ;f9,i5o  for  each  £1  by  which  such  price 
is  below  ;i'22.  The  liquid  assets  show  a  surplus  over  liabilities 
of  £^,i2-j,  not  including  tailings  paid  for,  but  not  treated, 
^^124,217,  or  shares  in  Minerals  Separation  and  De  Buvay's 
Processes  Australia  Proprietary,  Ltd. 

BuRNYEAT,  Brown  and  Co. — The  prosperity  of  the  coal  trade 
is  fully  reflected  by  an  increase  of  ;^'73,62o  to  ;^i46,854  in  the 
nett  profits  of  this  South  Wales  undertaking  for  the  year  ended 
June  30.  A  rather  smaller  balance  of  ;£'36,443  was  brought 
forward,  but  the  disposable  surplus  was  still  ;^72,254  up  at 
jf  183,297,  and  the  directors  again  raise  the  dividend  by  5  per 
cent,  to  25  per  cent.  In  addition  they  transfer  ;/^4o,ooo  or  ;^25,ooo 
more  to  reserve  and  set  aside  a  like  amount  for  a  new  coal 
washery,  &c.,  against  ;^5,ooo  for  duplicate  ventilating  appli- 
ances at  two  of  the  collieries  last  time,  leaving  ;^ 36,697  or  £2^^ 
more  to  be  carried  forward.  Outlay  on  the  properties  exceeded 
the  depreciation  allowance  of  ^'10,000  by  .1^7,503,  and  as  the 
interest  acquired  in  wagons  on  redemption  hire  was  increased 
by  ;^7,407  the  total  is  ;^r  1,001  up  at  jf  448,795.  Stocks  are  only 
£(yj6  larger  at  ^'2 1,589,  but  debtors  owe  ^4,850  more  at 
;/^47,392,  against  an  increase  of  .1^1,851  to  ;^ 64,066  in  sundry 
creditors,  and  cash  has  risen  by  ;^'67,7i8  to  ^^123, 786,  while 
dead  rents  recoverable  have  been  further  reduced  by  ;^i,i40  to 
^1,200. 

Lothian  Coat.  Co. — The  profit  and  loss  account  for  the  year 
to  May  31  shows,  after  providing  for  the  maintenance  of 
works  and  all  current  charges,  a  credit  balance  of  .^^38,557, 
making,  with  the  sum  brought  in,  ^42.861.  After  deducting 
debenture  interest,  preference  diviifend,  &c.,  there  remains 
^33,561.  It  is  proposed  to  write  j^' 10,000  off  for  depreciation, 
to  place  ;/^8,ooo  to  the  reserve  fund,  and  to  pay  a  dividend  of  5 
per  cent.,  carrying  forward  /'4,5ii.  In  consequence  of  new 
Board  of  Trade  regulations,  a  number  of  the  company's 
wagons  have  had  to  be  reconstructod,  and  others  withdrawn 
altogether  from  the  traffic  on  the  main  lines.  To  take  the  place 
of  the  latter  233  new  wagons  will  toe  purchasod,  tout  payment 
for  these  and  for  the  reconstructed  wagons  will  too  spread  over 
a  period  of  five  years.  The  profit  for  the  year  from  the  Dean 
Tavern  was  ^1,641,  from  which  has  to  be  deducted  the  debit 
brought  forward,  leaving  ^1,312.  Donations  amounting  to 
£3M  have  been  made  to  the  band  and  various  village  clubs, 
"id  /3""  has  been  appropriated  on  account  of  the  cost  of 
building  an  institute,  leaving  a  balance  to  credit  of  profit  and 
loss  of  jf  475. 

NiGKRiA  BiTi-MEN-  CORPORATION.— Ill  the  end  of  June  last  the 
directors  announced  that  the  Colonial  Government  had  refused 
to  afford  this  company  any  further  financial  assistance,  or  to 
accept  its  offer  to  work  on  behalf  of  the  Government.  Further 
correspondence  resulted  in  a  proposal  being  made  to  take  over 
the  company's  plant  at  a  valuation  as  a  set-off  against  the 
(lovernmcnt's  loan  of  ^25,000,  with  ihe  provision  that  it  would 
be  returned  if  within  six  months  the  company  raised  further 
capital  to  continue  its  operations  in  -Southern  Nigeria.  In  the 
meantime  the  Government  was  to  have  the  right  to  use  any  part 
of  the  plant,  and  pay  the  value  of  any  articles  retained,  should 
the  company  decide  to  continue.  The  directors  accepted  the 
■proposition,  and  asked  whether,  in  the  event  of  additional 
capital  being  forthcoming,  the  prior  right  to  apply  for  leases 
for  40  square  miles  (including  the  area  already  leased)  would  be 
extended  for  a  further  period  of  two  years.  It  is  now  announced 
that  an  extension  has  been  granted  until  May  15,  1915,  condition- 
ally that  ;^20,ooo  of  new  capital  is  provided  by  February  27  next, 
or  to  May  15,  1914,  if  a  smaller  amount  is  obtained,  but  in  any 
cas<!  the  arrangement  would  terminate  .six  months  from  the  date 
on  which  the  company  first  strikes  oil  in  paying  quantity.  A 
meeting  of  the  shareholders  is  to  bo  convened  at  a  later  date 
to  consider  the  position  and  decide  future  procedure. 

MINING     RETURNS. 

Associated  Northern  Blocks. — Iron  Duke — Re-treatment  2,rii 
tons,  for  ;f 335  ;  tributors  treated  from  our  own  leases  1,422  tons, 
for  ;^3.992.  Victorious  Leases — Treated  8,804  ^ons,  for  ^8,401. 
Surplus  Irom  Iron  Duke  and  Victorious,  /i,554. 

Associated  of  W.A. — Treated  11,475  tons,  for  ;f  12,956. 

Abbontiakoon. — 10, r40  tons,  3,431  ozs.  ;  sands,  845  ozs. ;  value, 
£18,133;  profit,  /5,505. 

Abosso. — 8,040  tons,  2,988  ozs.  :  cyanide,  895  ozs.  ;  value, 
/I5,i37;  nett  profit,  /2,454. 

Ashanli. — 10,311  tons,  8,429  ozs  :  re-treatment  stamp-mill, 
residues  in  old  roasting  plant  yielded  166  ozs.  ;  value,  /30,5ii  ; 
cyanide  slags,  ^f  1,224  '■  total,  /h7,735  ;  profit  for  July,  /io,959. 

Bongwelli  (Nigeria)  Tin. — Output.  5  tons  16  cwts.  Leases  at 
Chow  and  Dedahowa  not  yet  granted. 

Braden  Copper. — Teniente tunnel.  No.  i,advanced6i  metres,  last 
72  metres  assaying  4.39  per  cent  copper  ;  old  mill  recovery,  68.06 
per  cent.,  and  new  mill  recovery  62.18  per  cent,  copper  contents  ; 
786  tons  copper  produced.  Fortuna  tunnel  No.  2  advanced 
31  metres,  last  63  metres  assaying  3.09. 

Burbank's  Main  Lode  (1904), — i  975  tons,  1,084025.;  cyanide, 
322  ozs   ;  total  value.  ^^4,420. 

Broken  Hill  South  Silver. — 29.154  tons  crude  ore,  produced 
4,68S  Ions  concentrates,  containing  107,824  ozs.  silver  and  3,188 
tons  lead. 

Brooinassie. — 2,986  tons,  yielding  £^,f>Tj ;  concentrates  saved 
value,  subject  to  realisation,  ^758:   total  yield,  £^9.435. 


Budurua  Tin. — Output,  9  tons,  72  per  cent. 

Bullfinch  Proprietary. — 5,252  tons,  4,192  ozs. ;  value,  ;^i4,968 ; 
profit,  £io,n9,. 

Casey  Cobalt.— Week  6th  inst. :  Value,  ^^2,362  ;  profit,  ;f  1,827. 

Central  Lafon  Tinfields  o(  Nigeria. — Output.  4jtons. 

Charterland  and  General  Lxploration. — Old  Nic :  2,026  tons, 
yielding  ;f3,238;  cyanide,  ;f  1,004  ;  profit,  ;f  1.906. 

Chinese  Engineering. — Output  of  coal  week  i6th  in$t,,  34,500 
tons;  sales,  36,000  tons  ;  and  consumption,  1,250  tons. 

Dua  (Nigeria)  Tin.— 4J  tons  black  tin. 

Eldorado  Banket. — 7,793  tons,  2,152  ozs.  ;  cyanide,  832  ozs. ; 
value,  ;f  12,693  ;  Pfo^'.  yf4.ii7. 

El  Oro. — Crushed  24.'i8o  tons,  producing  f  176,760;  profit  from 
railway,  $9,000;  total  profit.  JO i. 650  =  ;f  12.330. 

Foldal  Copper. — Ore  produced  (excluding  ore  to  be  dressed), 
6,518  tons  ;  ore  shipped,  5,581  tons. 

Frontino  and  Bolivia. --2, 767  tons  sHelded  ^6,675. 

Gaika. — 3,020  tons,  1,134  ozs.;  cyanide.  233  ozs.;  value,  including 
by-products,  ;f5,98i. 

Giant  of  Rhodesia. — 11,039  tons,  2,500023.;  value,  ^10,605 ; 
profit,  /4.010. 

Globe  and  Phoenix. — 6,702  tons.  8,778  ozs.  ;  sands,  partial  clean 
up,  303  ozs.  ;  slimes.  558  ozs.  ;  concentrate,  717  ozs.  ;  profit, 
;f33.575;  taken  from  reserve.  1,225  °^-  •  total  reserve,  3.828  ozs. 

Golden  Horse  Shoe — Treated  25,140  tons,  8,690  ozs.  ;  profit, 
/7.460. 

Great  Boulder  Proprietary — Tons  treated  16,973  fori2,950ozs.  ; 
old  tailings,  3,433  tons  for  274  ozs. ;  value.  ;f48.228. 

Great  Fingall. — Treated  5.31 1  tons,  926  ozs. ;  tailings,  501  ozs.  ; 
concentrates,  451  ozs. ;  sands.  625  ozs. ;  total  value.  ;f  10,676. 

Great  Fitzroy  (Victoria). — 2.756  tons  ore  smelted  assaying  282 
per  cent,  copper  and  3.27  dwts.  gold,  together  with  1.406  tons  con- 
centrates assaying  ii'43  per  cent,  capper  and  8.89  dwts.  gold,  for 
206  tons  copper,  923  ozs.  gold,  and  2,771  ozs.  silver  ;  value,  taking 
electrolytic  copper  at  /71  15s.  3d.  per  ton  and  after  deducting 
realisation  charges,  ;f  17.156.  Mill  treated  6.612  tons  ore  assaying 
2  59  per  cent,  copper  and  2.30  dwts.  gold,  for  1.347  '°"s  concen- 
trates, assaying  n'22  per  cent,  copper  and  8.66  dwts.  gold  per  ton  ; 
profit,  /2.000, 

Ida  H.  Gold. — Ore  crushed,  1,426  tons  ;  fine  gold  by  amalgama- 
tion, 1,639  02s.  ;  concentrates  saved,  90  tons;  assay  value  per  ton, 
39  dwts.  ;  value  of  concentrates  per  ton,  £i  i8s.  6d.  ;  total 
recovered  value,  £4,768. 

Ivanhoe. — 20,840  tons,  2.607  "^s-  '<  sands,  1,174  ozs.;  slimes, 
3,211  ozs.;  concentrates,  1,968  ozs.;  value,  £38,080;  profit, 
£14,010. 

Jos  Tin  Area  (Nigeria). — Output  of  10  tons  2 J  cwts.,  7  tons  5  cwts. 
of  which  are  of  an  assay  value  of  73!  per  cent,  metallic  tin  and 
2  tons  17J  cwts.  of  70J  per  cent,  metallic  tin. 

Juga  (Nigeria)  Tin  and  Power. — Output  from  Juga  areas,  including 
the  leased  Dubbo  and  Polchi  properties,  13J  tons  black  tin  ;  from 
Juga  alone,  9  tons. 

Kuskie  (Nigeria)  Tin. — Output,  7|  tons. 

Lake  View  and  Oroya  Exploration. — Queen  of  the  Hills :  4,001 
tons  yielded  £7,405  ;  profit,  £3,787. 

Lake  View  and  Star. — 18,442  tons,  5,027  ozs.,  worth  £'21,365  ; 
profit,  £3,379. 

Lucky  Chance. — Output,  4J  tons  black  tin. 

Le  Roi  No.  2. — Josie  :  Shipped,  1,620  tons  ore  and  55  tons  con- 
centrates. Receipts  from  smelter  £3,567,  being  payment  for  1,327 
tons  ore  shipped,  and  £208,  being  payment  for  105  tons  concen- 
trates shipped  ;  in  all  £3,775. 

Messina  (Transvaal)  Development. — Output  367  tons  concen- 
trates, average  assay  value,  464  per  cent.  ;  copper,  76  tons  matte. 
average  assay  value  508  per  cent,  copper  and  309  tons  middlings  ; 
average  assay  \alue.  73  per  cent,  copper. 

Mexico  of  El  Oro. — Crushed  13.450  tons;  value,  $138,610; 
profit,  $82,370  (£16,810). 

Mountain  Queen. — 3,496  tons  ore  and  2,094  tons  of  accumula- 
tions treated,  yielded  1,050  ozs.,  worth  £4.461 ;  profit.  £851. 

Mount  Lyell. — 22.674  'c^  °f  °'^  treated,  being  14.899  tons  from 
Mount  Lyell  and  7,775  tons  from  North  Mount  Lyell.  In  addition, 
28  tons  purchased  ore ;  converters  produced  458  tons  blister 
copper,  containing  copper,  453  tons;  silver.  31,429  ozs.;  gold. 
697  ozs. 

Naraguta  (Nigeria)  Tin.^Naraguta,  65  tons;  Sho,  5  tons; 
Karama  5  tons  ;  total.  75  tons. 

Natomas  Consolidated.  —  Gold  prodnction  for  July  :  gross, 
$175,231  ;  nett,  $96,222. 

North  Broken  Hill. — Week  Sept.  6:  treated  6.275  tons  crude 
ore.  assaying  15.5  per  cent,  lead  and  7.6  ozs.  silver  per  ton,  pro- 
ducing 1.070  tons  concentrates,  containing  724  tons  19  cwts.  lead 
and  25.680  ozs.  silver. 

Northern  Nigeria  (Bauchi)  Tin.— Output  of  tin.  23  tons. 

Oroville  Dredging. — Gross  returns  week  .\ug.  23  #5,689,  three 
dredges. 

Pahang  Consolidated. — 13,000  tons  ore  treated;  iii  tons  black 
tin  produced  ;  26  tons  alluvial. 

Pekin  Syndicate. — Output,  15,000  tons;  sales,  13,500  tons; 
colliery  consumption,  4.650  tons. 

Pefia  Copper. — Output  of  ore  5.698  tons ;  about  67  tons  fine 
copper  in  precipitate  produced. 

Pigg's  Peak  Development. — 2,450  tons.  467  ozs. ;  cyanide.  288 
ozs.  ;  6J  tons  concentrates,  124  ozs.  ;  concentrates,  nil ;  value. 
£3.721 :  profit.  £1.267.        ,    ^.     , 

Poderosa. — Production  of  shipping  ore  442  tons  (2,240  lbs.), 
assaying  21  per  cent,  copper. 

iVestea  Block  .\. — Crushed  18.680,  yieldin.g  £23,418:  C]ranide 
£2,467;  concentrates,  £6.424.     Profit.  £8.667 

Rooiberg  Minerals. — Tons  treated  3.668.  including  sands  re- 
treated I.I II  tons;  declared  110  tons  concentrates,  average  assay 
value  metallic  t  n,  70  per  cent. ;  profit.  £5.878, 
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Ropp  Tin.— Output,  20  tons  ;  assay  value,  73  per  cent. 

Saxon  Tin  and  Wolfram.— 730  tons  crude  ore  from  dumps 
treated  in  the  "old  mill,"  yielding  6.2  tons  concentrates,  of  which 
about  one-half  is  black  tin  and  one-half  wolfram  ;  value,  ;^55o- 

No.  2  South  Great  Eastern.— 670  tons,  iii  ozs. 

South  Kalgurli  Consolidated. — Crushed  9,660  tons,  2,402  ozs.  ; 
value,  /lo.iSs  ;  net  balance,  /gSg. 

Talisman   Consolidated.- 4,280   tons;   value,    /2i,529;    profit, 

;f  12,463. 

Taquah.— 3,306  tons,    1,953  °^^-  '■    cyanide,   506    ozs.  ;    value, 
/g.gii. 
Thistle-Etna.— 3,203   tons,  g30  ozs. ;   cyanide,  343  ozs.  ;  value, 

/5.3gg-  ,      „ 

Tomboy. — Crushed,  11,000  tons;  value,  823,000 ;  concentrates 
shipped,  1,550  tons  ;  value,  858,500  ;  total  value,  881,500  ;  profit, 
$33,000.    Profit  from  the  tramway,  83. 55°- 

Transvaal  and  Rhodesian  Estates.— Fred  :  568  tons,  5g2  ozs.  ; 
sands,  148  ozs.  ;  total  revenue,  ;f 3,1 18  ;  in  addition,  value  of  tail- 
ings, /550. 

Yuanmi.— 10,700  tons  yielded /17. 412  ;  profit, /5,g04  ;  reserve, 
1,019  fine  ozs. 

Zinc  Corporation. — 31,440  tons  tailings  treated  in  zinc  plant, 
and  14,897  tons  ore  in  lead  mill,  producing  7,743  tons  zinc  con- 
centrates and  4,030  tons  of  lead  conc-ntrates ,  gross  income, 
;f48,637,  taking  spelter  at  ^23  per  ton  and  lead  at  £15  per  ton. 

AuSTR.\LUN  Bank  of  Com-Mkrce..  Ltd.— In  the  June  half-year 
the  nett  profits  rose  by  ;Ci-3°^  '"^  /tJ^.'SS  and  ;,{,'2,247  more  at 
/3,6i9  was  brought  forward,  giving  a  total  of  ^^65,773  to  be 
dealt  with.  Interest  on  inscribed  deposits  took  a  trifle  less,  and 
after  putting  ^^10,000  to  reserve  against  nothing  a  year  ago,  the 
dividend  is  increased  from  2%  per  cent,  to  3  per  cent,  per 
annum,  leaving  ^^3,999  or  /6,6S6  less  to  be  carried  forward. 
The  liability  on  inscribed  deposits  has  been  reduced  by  .^38,105 
to  ;^i,6g2,oq3,  and  current  accounts  are  ,^13,744  lower  at 
/i,8io,630,  but  fixed  deposits  come  to  ^^86,449  more  at  £-i-],i()2- 
Notes  in  circulation  show  a  decrease  of  ^^■3,772  at  £2,'-,^^, 
bills  in  circulation  are  ^14,536  lower  at  /i84,426,  and  balances 
due  to  other  banks  ;f 6,665  lower  at  /4i,889.  Against  these 
there  are  increases  of  £yii„-i^i  to  ;f  365,352  in  cash  and  money 
at  call  in  London,  ;£36,i88  to  ;^i8i,493  in  bills  in  London  and 
remittances  in  transit,  and  /i8,936  to  £\\%,(&-;  in  balances  due 
by  other  b.inks.  Coin  and  bullion,  however,  is  ;^66,94i  smaller 
and  bills  discounted,  loans,  &c.,  have  been  reduced  by  ^293,858 
to  ;^3,864,629. 


An8>veP8   to  Coppespondents. 

*,"  A  Koy  to  theso  Anat^rors  will  bo  poatod  oarly 
oaoh  vueok  tor  a  aubscrlption  ot  ONE 
GUINEA  por  annum,  11a.  tor  alx  montha,  or 
Ba.  3d.  tor  throo  montha. 

Oopoalta  against  tuturo  quorlea  may  bo  lodQOd 
with   tho  Publlaher. 

M.  D. — On  the  whole,  the  prudent  thing  to  do  is  to  sell  now 
Your  information  quite  agrees  with  ours. 

Safety  (Edinburgh). — (i)  Perhaps  this  company  is  all  right,  but 
it  is  very  far  away,  rather  new,  and  its  bonds  are  quite  unmar- 
ketable here.  Tfle  three  years'  bonds  might  be  all  right.  Place 
them  third.  (2)  A  good  security,  we  think,  and  saleable  at  any 
time.  The  price  you  name  should  do.  Place  this  first.  (3)  A 
company  that  has  been  in  difficulties,  and  is  not  yet  out  of  them. 
In  all  probability  the  security  you  name  will  have  to  be  renewed 
owing  to  the  difficulty  of  placing  long-dated  bonds,  but  you  might 
get  your  money  all  right  if  you  did  not  care  to  renew. 

Tanglii. — Looking  at  money  probabilities,  we  think  it  doubtful 
whether  you  should  take  the  course  suggested.  Suppose  we  had  a 
6  or  7  per  cent.  Bank  rate  ? 

W.  P.  (Answered  by  wire). — Yes,  quite  a  fair  security. 

T.  F.  H. — We  do  not  think  you  should  sell  now.  There  has 
been  a  natural  feeling  of  nervousness  about  such  investments  in 
that  quarter,  and  very  little  selling  has  put  the  price  down.  The 
property  is  a  large  one,  and  its  business  shiuld  recover. 

Ca'ster. — (i)  Quite  good;  company  is  doing  well.  (2)  A  well- 
managed  industrial  company  ;  its  debentures  should  be  safe.  There 
is.  of  course,  not  much  chance  of  any  appreciable  rise  in  value, 
but  the  income  should  be  sure. 

S.  B.  M. — We  see  no  objection  to  a  re-purchase. 


The  Union  Bmk  of  .•\uitralia,  Ltd.,  has  opened  branches  at 
Gundagai,  New  South  Wales,  and  Gayndah,  Queensland. 

The  Bank  of  British  North  .\merica  has  opened  a  sub-branch  at 
Balmy  Beach,  Toronto,  Ontario. 

The  Paraguay  Centra!  Railway  Co.,  Ltd.,  has  received  the 
following  cable  from  the  general  'manager  at  Asuncion  with 
reference  to  the  train  fe-ry betwjen  Paraguayan!  the  Arg.?ntine  : — 
"Expect  to  opsn  goodi  traffic  to  Buenos  Aires  in  a  few  days. 
Firs:  passenger  train  leives  Buenos  .\irei  for  here  on  October  12." 
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Aurora  West 

14,320 

4,506 

8/6 

■  3.420 

4,166 
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7/9 

8 

•     £ 
35,618    6,070 
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55 

502,306 

Bantjes  C'nsolid'ted 

29,700 

8,655 

3/4 

23,000      7,955 

5/11 

20,260 

6,650 

2/6 

8 

6S,02l'     4,916 

6,811 

2,543 

8 

41.159 

100 



40 

205 

750,000 

Brakpan 

53.000 

18,042 

10/2 

44,538    12,428 

4/1 

50,006 

16,209 

8/8 

8 

144,803  26,889 

8,005 

21,768 

8 

214,692 

160 

, 

i»i59.45o' 

Cindei-IlaCcns.    .. 

8,250 

3.321 

2/7 

— 

— 

— 

6 

28,915     1,349 

~- 

— 

6 

4,702a 

— 

"4 

15 
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1,360,000 

City  and  Suburban 

26,000 

11,862 

■7/4 

22,000    10,534 

16/4 

23,960 

10,372 

13/11 

8 

93,216  22,535 

18,000 

■6,649 

8 

■69,393  , 

■55 

ih 
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City  Deep     . . 

37,900  1  16,905 

■  0/8 

33,700  I  16,241 

13/2 

33,900 

15,376 

12/1 

8 

146,811,  20,187 

22,140 

20,439 

8 

205,564 
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_ 

— 

732,679* 

'ons.  Langlaagte  . . 

49,300  ;  14,876 

9/4 
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8/ 

44.  too 

■3.655 

9/2 

8. 

112,707  23,207 

17,203 

20,467 

8 

162,791 
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8} 

Sf 

53 

974,364 

Cons.  Maiu  Reef  .. 

22.443  I    8,175 

9/4 

■9.863      7,701 

■0/4 
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8/7 

2 

15,092   10,973 

10,296 
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2 
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no 
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8 
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8 
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8 
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90 

74 

10 

5S 
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11 
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8 
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Knight  Central 
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8 
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5/8 

48,272 

■1,546 
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40,446 

40,486 

8 

297.204 

80 

2.i 

25 

27i 

I,2O0,CCO 

New  M odder 

4ii350 

20,635 

20/5 

30,050 

16,181 

22/2 

39,500 

19.554 

27/7 

2 

35,735 

42.240 

33.367 

46.269 

2 

79.636 

■  80 

.2? 

— 

500,000* 

New  Goch   . . 

26,950 

6,300 

4/^ 

23,600 

5.tl9 

1/3 

28,140 

6,306 

3/8 

8 

50,720 

5.444 

1,653 

5,149 

8 

40,802 

I20 

80 

80 

35^ 

J  14,864 

New  Heriot. . 

12,800 

5.269 

■4/^ 

11,500 

4,929 

12/7 

12,700 

5,450 

14/6 

8 

40,34: 

9,000 

7,256 

9,228 

8 

67,336 

70 

■7j 

124 

900,000 

New  Kleinfontein . . 

9,700 

2,053 

■9/5" 

33,200 

11,100 

/2a 

52,800 

■7.458 

9/2 

8 

I15.21S 

q,42ia 

3.329 

24,238 

8 

129,036 

2io 

?o 

55 

30^ 

325.COO 

New  Primrose 

25.200 

8,389 

14/10 

23.300 

7.952 

■  4/5 

25,200 

8. '09 

14/10 

8 

66,809 

19,077 

■7.138 

■9,061 

8 

149,910 

■60 

15 

20 

10 

250,000 

New  Unitied 

■  2,380 

3.699 

8/ 

11.320 

3.385 

6/4 

■  2,550 

3,664 

8/ 

8 

30,025 

5.055 

3,681 

5,153 

8 

39.092 

60 

35 

10 

5 

223,106 

Nigel 

13, coo 

4.658 

6/1 

13,300 

4.815 

6/2 

13,000 

4,756 

6/4 

1 

4,756 

3.975 

4,100 

4,150 

I 

4.150 

75 

20 

"5 

10 

827,821 

Noutse 

49,900 

18,059 

8/7 

47,100 

16,614 

6/6 

48,300 

■7.4^9 

8/6 

X 

17,419 

21,430 

18,480 

20,475 

1 

20,475 

26o 

5 

— 

265,000* 

Princess 

21,200 

£27,449 

2/2 

ig,ooo 

£25,669 

/4 

22,500 

£28,328 

U 

8 

£223387 

2,278 

348 

1,547 

8 

■4,855 

60 

. — 

5 

74 

4,000,000* 

Randfont  in  Cen'.. 

229,285 

66,308 

7/3 

191,669 

56,006 

7/2 

211,756 

63,707 

7lll 

8 

375,638 

83.500 

68,500 

84,000 

8 

638.651 

850 

5, 

7! 

610,084 

Rietfonte  n  .. 

15.740 

4,067 

3/ 

i4,oco 

3>6i3 

I /2a 

16,700 

3,807 

III 

8 

32,915 

2,820 

312a 

1,226 

8 

■7,733 

■20 

%\ 

221 

8 

2,75o,coo 

Robinson     . . 

59.800 

24,031 

20/1 

52,900 

21,175 

■9/6 

55.700 

24,328 

23/5 

8 

192,266 

59.934 

5^.502 

65,266 

8 

496,563 

^50 

321 

27 

g8o,coo 

do.      Deep 

58,600 

■  8,986 

■■/9  '  54.300 

■6,974 

10/6 

55.300 

18,270 

11/9 

5 

92,968 

34.528 

28,564 

32,392 

5 

160,708 

'50 

— 

— 

460,000 

Roodepo.rt  U. 

25.713 

6,046 

3/2  :  20,814 

5,225 

/2 

23,436 

5.399 

0^' 

8 

46,546 

4,014 

207 

2,35  ■ 

8 

11,059 

50 

40 

45 

25 

695,000 

Rose  Deep  . . 

67,750 

21,281 

10/3  !  61,260 

■7.454 

7/7 

61,300 

18,489 

8/11 

8 

169,4^5 

34.634 

23.149 

27,515 

8 

271,0:5 

3oo 



— 

— 

1.353,170* 

.dimmer  Detp 

61,100 

■1.595 

1/8  1  52,900 

9.625 

i/i 

55.900 

■  1,003 

1/5 

8 

93.393 

5,148 

2,972 

4,066 

8 

45,324 

■21 

I7j 

15 

74 

3,000,000 

Simmer  and  Jack  ., 

72,700 

17,277 

9/4 

65,400 

14.267 

7/4 

65,900 

17,181 

10/9 

8 

140,682 

34.019 

23.954 

35,442 

8 

283,510 

320 

— 

5, 

2\ 

431,580 

Sub  Nigel    . . 

4.780 

2,118 

■0/3 

5,010 

1,946 

5/7 

5. '50 

■.935 

5/4 

2 

3,881 

2,447 

1,405 

1,380 

2 

2,785 

25 

30 

27i 

374 

604,225 

TransvaalG.M.E... 

14,550 

10,650 

39/6 

14,700 

9,821 

36/1 

12,550 

9.747 

42/6 

5 

49,666 

28,709 

26,525 

26,058 

5 

130,507 

75 

45 

■•5, 

474 

500,000 

Van  Ryn 

24,710 

9.144 

.2/5 

28,200 

8,187 

71 

39.010 

",853 

■1/7 

2 

20,040 

■  6,055 

14,844 

22,592 

2 

37,436 

'35 

10 

I7i 

10 

1,060,671 

Village  De.p 

(6,500 

17,460 

10/11 

35,100 

■2,359 

5/3 

40,800 

■3.702 

;    6/9 

10 

130,984 

25,367 

9,196 

"3,789 

10 

172,905 

180 

70 

70 

35 

472,000* 

Village  M.  Reef     .. 

35.300 

■  5.082 

■7/5 

33.802 

■  4,652 

18/ 

36,300 

"5,541 

17/9 

20 

125.551 

30,734 

30,373 

32,^52 

10 

248,274 

220 

— 

— 

2,004,424 

West  Rand  Cons. . 

30,500 

10,118 

6/11 

26,600 

9,069 

4/1 

26,000 

9,007 

1    7/2 

8 

80,56c 

■-0,497 

6,456 

9,295 

8 

71,745 

100 

35 

25 

15J 

500,000* 

Wit.  Deep    . . 

46,700 

■6,323 

12/11 

39.670 

14,901 

14/ 

45.650 

15,810 

12/8 

8 

116,684 

30.^63 

27,822 

28,945 

8 

194,011 

245 

20 

105 

95,722 

Worcester    . . 

6,200 

1.340 

5/8 

6,100 

1,254 

4/11 

6,100 

1,316 

5/11 

8 

8,823 

1,760 

1,500 

1,800 

8 

10,960 

i5 

■74 

615 

86o,oco 

Wolhuter     .. 

29.400 

8,874 

7/ 

26,800 

8,416 

7/2 

29,750 

9.757     9/6 

10 

89,21s 

10,328 

9.577 

L»,tll 

xo 

112,236 

120 

e  Including  Ferreira  Go?d. 


Lose.         *  Also  debentures.  s  Juterim  Divideud. 


Skptkmber  13,   1913. 


Ube  Jnvestoce'  TReview^ 


Joint    Stock   Companies'   Exhibits 
Critically    Analysed    and    Compared. 

LAMBERT  BROS.,  LTD. 

f:xcellent  results  are  shown  by  this  business  o£  coal  ex- 
porters, merchants  and  shipowners  for  the  year  ended  June  30. 
Profits,  after  providing  for  depreciation  and  paying  £-j,7$o,  ox 
/j,ii;o  more,  for  directors'  fees  and  managing  directors  re- 
munerntion,  were  ;C43,o8i  up  at  ^^98,726,  and  with  £6,567 
brought  in  gave  ;^44,cj76  more  at  ;ff  105,293  for  disposal.  Of  this 
£40,000  is  put  to  reserve,  as  against  £10,000  a  year  ago,  and  in 
addition  to  repeating  the  dividend  of  10  per  cent,  on  the  ordi- 
nary shares,  the  directors  pay  a  bonus  of  5  per  cent.,  leaving 
the  balance  carried  forward  practically  the  same  at  £6,543. 
Capital  account,  which  includes  land  and  buildings,  steamers, 
investments  in  steamship  companies,  shares  in  and  advances  to 
subsidiary  undertakings  and  goodwill,  has  risen  by  £2,786  to 
£424,012.  Debtors  owe  £27,539  less  at  £115,080,  against  a 
reduction  of  £6,184  to  .^'34i542  '"  ^^'^  amount  due  to  creditors, 
but  stocks  of  coal  are  £16,648  larger  at  £61,673,  and  cash  and 
bills  have  risen  by  £90,309  to  £206,151.  Reserve  now  stands  at 
£80,000,  of  which  £35,612,  or  £7,715  more,  is  separately  in- 
vested. The  investments  of  £20,248  in  shares  of  steamship  com- 
panies, &c.,  held  last  year  have  been  realised  at  a  substantial 
profit,  the  amount  received  in  excess  of  book  value  having  been 
£20,86(1. 

THOS.    HEITON    AND   CO.,    LTD. 

In  addition  to  its  fleet  of  steam  colliers  this  company  carries 
on  business  as  iron  and  coal  merchants,  but  it  does  not  seem  to 
have  benefited  by  the  activity  which  has  prevailed  in  both  these 
branches  of  trade,  as  the  nett  profits  for  the  year  ended  July  31 
show  a  decrease  of  £3,666  at  £12,446.  The  directors  do  not 
say  so  explicitly,  but  it  may  be  inferred  that  this  exception  to 
the  general  experience  is  due  to  the  loss  of  one  of  the  vessels 
last  winter,  as,  although  the  boat  itself  was  covered  by  insur- 
ance, the  other  expenses  connected  with  the  loss  were  charged 
to  revenue.  With  £1,373  more  at  £4.8i()  brought  in  the  amount 
available  was  £2,293  smaller  at  £17,266,  and  the  distribution 
on  the  ordinary  shares  is  cut  down  from  8  per  cent,  to  5  by 
the  omission  of  the  bonus  of  3  per  cent.  An  extra  £516  at 
£5,500  is  written  off  for  depreciation,  but  nothing  is  put  to 
reserve  nor  is  anything  written  off  investments,  compared  with 
£1,000  and  £455  respectively  last  time,  and  the  balance  carried 
forward  is  increa.sed  by  £446  to  £5,266.  Property  and  good- 
will account  shows  a  decrease  of  £11,846  at  £104,707,  while 
horses,  drays,  &c.,  come  to  £1,128  more  at  £4,014,  and  invest- 
ments have  been  increased  by  £4,679  to  £8,434.  Stocks  are 
£3^S'\^  "P  at  ;i^'7i'5S)  and  debtors  owe  £3,706  more  at  £31,190, 
but  cash  is  £1,840  lower  at  £14,449,  while  £17,835  or  £712 
more  is  due  to  creditors. 

KAYSER,  ELLISON  AND  CO.,    LTD. 

The  decline  of  £6,884  i"  "^tt  profits  for  1911-12  was  not 
altogether  made  good  in  the  12  months  ended  June  30,  but  there 
was  a  recovery  of  £4,133  to  £31.771.  As  the  balance  brought 
forward  was  £888  larger  the  disposable  surplus  of  £40,084  wa.'i 
£5,021  up.  and  after  paying  the  regular  dividend  of  12^  per 
cent,  the  directors  increase  the  bonus  from  2^  per  cent,  to  7J. 
-Another  £5,000  is  then  placed  to  reserve,  and  £8,084  or  £220 
less  is  carried  forward.  The  depreciation  allowance  for  the 
year  was  £5.000,  but  £4,741  was  spent  on  freehold  land  at 
Darnall  for  works  extensions,  and  property  account  was  there- 
fore only  reduced  by  £259  to  £134,972.  Stocks  at  Sheffield  are 
£6,670  smaller  at  £53,704  and  at  agencies  £1,161  smaller  at 
^^■2;547-  but  debtors  have  ri.scn  by  £9,694  to  £76,019.  Cash 
's  £.13.231  up  at  £49,661,  the  greater  part  of  the  increase  being 
due  to  the  realis.ation  of  investments,  which  show  a  decrease 
"f  £'24.667  at  £50,677.  Current  liabilities  are  much  the  same 
as  a  year  ago  at  £19,246. 


DIVIDENDS     ANNOUNCED. 


RAILWAYS. 

New  York  Central  and  Hudson  River. — ij  per  cent.,  payable 
Oct.  15. 

San  I'aulo  (Brazilian). — Dividend  for  half-year  ended  June  30  : 
On  the  ordinary  stock,  5  per  cent.,  being  at  the  rate  of  10  per  cent, 
per  annum,  and  a  bonus  of  2  per  cent  ,  both  free  of  tax,  making  7 
per  cent,  for  the  half-year.  One  per  cent,  of  the  above  bonus  will  be 
payable  out  of  the  revenue  of  the  liragantina  Railway  and  the 
interest  on  investments,  with  /i6o,ooo  forward.  Same  as  a  year 
ago,  with  ^200,000  forward. 

BANKS. 

Bank  of  Australasia. — After  providing  a  bonus  of  10  per  cent,  to 
the  staff,  14  per  cent,  per  annum  and  bonus  of  12s.  per  share, 
together  £i  8s.  per  share,  equal  to  17  percent,  per  annum  :  placing 
;f5o,ooo  to  reserve,  £'20,000  in  reduction  of  bank  premises,  with 
;f29, 192  forward,  payable,  tax  free,  Oct.  3.     Same  as  a  year  ago. 

Chartered  of  India,  Australia,  and  China.— Interim  for  half-year 
ended  June  30  at  the  rate  of  14  per  cent,  per  annum,  tax  free,  pay- 
able 17th  inst  ,  against  13  per  cent,  per  annum  a  year  ago. 

Molson's,  Montreal. — 2}  per  cent,  (being  at  the  rate  of  ii 
per  cent,  per  annum)  on  the  capital  stock  for  current  quarter,  pay- 
able by  Parr's  Bank  on  Oct.  i. 

Yokohama  Specie 12   per  cent,   per  annum   for  six   months 

ended  June 30,  placing  yen  350,000  10  reserve,  with  yen  1,229,900 
forward.     Same  as  a  year  ago. 


MISCELLANEOUS. 

Albert  Baker  and  Co  (i8<>8).  Limited. — The  directors  are  unable 
to  declare  the  usual  interim  dividend,  the  balance  to  the  credit  of 
profit  and  loss  account  being  insufficient  for  the  purpose. 

Anglo-Russian  Trust.— Interim  for  six  months  ended  June  30  of 
7  per  cent,,  less  tax,  payable  17th  inst. 

Barker  Brothers  (Silversmiths).— Interim  at  the  rate  of  5 per 
cent,  per  annum  for  six  months  ended  June  30. 

Birmingham  Small  Arms. — Final  for  year  ended  July  31  on  the 
ordinary  shares  of  5  per  cent.,  and  a  bonus  of  is.  per  share,  tax 
free,  making  15  per  cent  for  the  year,  same  as  a  year  ago. 

Bombay  Gas. — Interim  of  3  per  cent,  for  half-year  ended 
June  30,  payable  Nov.  i,  same  as  a  year  ago. 

Broomassie  Mines. — 10  per  cent.,  or  is.  per  share,  payable 
Sept.  19. 

Brown,  Hopwood,  and  Gilbert. — On  the  ordinary  shares  of  15 
per  cent,  per  annum,  and  a  bonus  of  5  per  cent.,  placing  /i,ooo  to 
reserve,  with  ;f2,056  forward. 

Canadian  General  Electric. — Quarterly  at  the  rateof  ij  per  cent, 
for  three  months  to  Sept.  30,  being  at  the  rate  of  7  per  cent,  per 
annum  on  the  common  stock,  payable  Oct.  i. 

Canadian  Northern  Prairie  Lands. — Half-yearly  of  6  per  cent, 
on  the  capital  stock,  payable  Oct.  i,  same  as  a  year  ago. 

Dartford  Brewery  Company. — Interim  on  the  preference  shares 
at  the  rate  of  5J  per  cent,  per  annum  for  six  months  ending 
Sept.  30. 

Dimbula  Valley  (Ceylon)  Tea. — Interim  of  10  per  cent,  on  the 
ordinary  shares  on  account  1913,  payable  30th  inst.,  less  tax,  same 
as  a  year  ago. 

Edinburgh  Collieries — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares,  against  7*  per  cent,  per  annam  a 
year  ago.  The  directors  state  that  they  nave  not  considered  it 
prudent  to  pay  a  larger  dividend  on  the  ordinary  shares,  in  view  of 
the  Leith  dock  strike,  which  seriously  prejudiced  the  Lothian 
coal  trade, 

Edinburgh  Life  A.ssurance. — 20s.  per  share,  less  tax,  payable 
Oct.  6,  same  as  a  year  ago. 

Edward  Lloyd. — Interim  on  the  ordinary  shares  at  the  rate  of 
IS.  per  share,  tax  free,  with  ;f  20,000  to  reserve,  same  as  a  year  ago. 

General  Ceylon  Rubber  and  Tea. — Interim  of  10  per  cent,  on 
account  of  1913,  payable  30th  inst.,  less  tax,  same  as  a  year  ago. 

General  Investors  and  Trustees. — Interim  for  half-year  ended 
July  31  on  the  ordinary  stock  at  the  rate  of  5  per  cent,  per  annom, 
same  as  a  year  ago. 

Harpenden  (Selangor)  Rubber. — Second  quarterly  interim  of  26 
per  cent.,  less  tax,  on  account  of  1913,  payable  Sept.  19,  against  40 
per  cent,  a  year  ago 

Highlands  and  Lowlands  Para  Rubber. — Second  interim  of  6  per 
cent  ,  less  tax,  on  account  of  1913,  payable  Oct,  i,  against  74  per 
cent,  a  year  ago. 

Hurst,  Nelson,  and  Co. — The  accounts  for  year  ended  July  last 
will  permit  of  the  arrears  of  preference  dividend  being  paid  up  on 
Nov.  II  next,  together  with  the  dividend  for  half-year  ending  on 
that  date. 

Linggi  Plantations.— Second  interim  of  15  per  cent,  (actual),  less 
tax,  in  respect  of  year  ending  Dec.  31,  payable  Oct.  7.  against  33J 
per  cent,  a  year  ago. 

Manila  Electric  Railroad  and  Lighting. — ij  per  cent.  (11.75  P^"" 
share)  for  quarter  ending  Sept.  30  on  the  common  stock,  payable 
in  New  York  Oct.  i. 

Millar  and  Lang. — The  directors  intimate  that  the  dividend  on 
the  preference  shares,  due  at  this  time,  will  not  be  paid.  No  divi- 
dend was  paid  on  the  preference  shares  in  the  preceding  half-year. 
For  financial  year  igii-12  the  preference  share  dividend  was  paid, 
but  no  dividend  on  the  ordinary  shares. 

Pearson  andKnowles  Coal  andiron.— Final  of  5  per  cent,  actual 
for  past  half-year,  placing  £30,000  to  reserve. 

Powell,  Dufl'ryn  Steam  Coal. — Interim  of  10  per  cent,  for  half- 
year  ended  June  30  last  on  the  ordinary  shares,  same  as  a  year  ago. 

River  Plate  Trust,  Loan  and  Agency. — Interim  of  9  per  cent,  on 
the  "  A  "  shares,  and  3  per  cent,  on  the  '■  B  "  shares,  less  tax,  for 
half-year  ended  June  30,  payable  istprox.,  same  as  a  year  ago. 

Royal  Financial  Corporation  (of  Vancouver). — At  the  rateof  10 
per  cent,  per  annum  on  the  preference  stock,  and  30  per  cent,  on 
the  common  shares,  placing  175,000  to  reserve,  with  %\i,o^ 
forward. 

Scottish  Insurance.— Interim  of  10  per  cent.,  less  tax,  same  as  a 
year  ago. 

Sephinjuri  Bheel  Tea. — First  quarterly  of  10  per  cent.,  less  tax 
on  account  of  current  season,  payable  20th  inst. 

Shawinigan  Water  and  Power. — ij  per  cent,  on  the  commoa 
shares  for  quarter  ending  Sept.  30,  payable  Oct.  20. 

Tarapaca  Waterworks. — Interim  of  4  per  cent.,  less  tax,  on 
account  of  current  year,  same  as  a  year  ago. 


Anglo-Roumanian. — Production  week  September  6,  134  tons. 

Baku  Russian. — Production  week  Septemt)er  6,  119,000  poods. 

British  Maikop. — Production  week  September  7,  219  tons. 

Black  Sea. — Production   week  September  6,  451  tons. 

Bibi  Eibat.— Production  week  September  7,  1,075  'o"*- 

British  Burmah. — August  production  (including  the  Rangoon 
Oil  Co.)  73,806  barrels. 

European. — Production  week  September  7.  102.700  poods. 

Levanov.-koe. — Production  week  September  6,  3,6(x>  poods. 

Maikop  Midland. — Production  week  September  6,  i4,«oo  poods. 

Maikop  New  Producers.— Production  week  Sept.  6,  124  tons. 

Maikop  Pipeline. — Received  for  pumping  week  September  6, 
Ekaterinodar,  850  tons  ;  Krimskaya,  290  tons. 

Maikop  Premier. — Production  week  September  6,  229  tons. 

Maikop  Victory. — Production  w«A  September  6,  129  tons. 
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September   13,   1913. 


ABRIDGED     PROSPKCTUS. 

The  LIST  tor  CASH  APPLICATIONS  will  be  closeil  on  or  liefore  TUESDAY, 

the  16th    September,  1913,    luul    lor   COKVEHSION    APPLICATIONS    on 

MONDAY,  the  22n<I  September,  1913. 

GOVERNMENLOF  VICTORIA 

OFFER     OF 

£2,000,000    Victorian    Govern- 

ment  4 Y,  Consolidated    Inscribed 

StocU,   1940-1960. 

Repayable   on  the   1st  April,   19'0.   tlie   Government  liaving  the  option   of 

redemption   in  whole   or   in  part    at  par,  on  or  after  the  1st  April,  1940,  on 

giving  three  months'  notice. 

Price,    £98    per    Gent. 

Interest  payable  1st  April  and   1st  October.     Six  months' Interest  payable  on 
1st  April,  1914. 

The  Oovernment  of  Victoria  will  comply  with  the  requirement*  ^f  the 
Colonial  Stock  Act.  1900,  IN  ORDfcR  THAT  TRUSTEKS  MaY  INVEST 
IN  THIS  STOCK  subject  to  the  provisions  set  forth  in  the  Trustee 
Act,  1893. 

THE    LONDON    COUNTY    AND    WESTMINSTER 
BANK.    LTD., 

is  authorised  by  the  Government  of  Victoria  to  offer  to  the  holders  of 
£1,925,500  outstanding  Four  per  cent.  Stock  and  Debentures,  Loan  of  1883,  due 
1st  October,  1913,  conversion  into  an  equal  amoutit  of  Victorian  Government 
Four  per  Cent.  Consolidated  inscribed  SttKik  on  the  following  terms. 

Holders  to  receive  an  immediate  cash  payment  of  £2  bs.  per  cent.,  being  £2 
per  cent.,  the  difference  between  the  nominal  amount  of  the  maturing  Stock 
and  Debentures  and  ttie  issue  price  of  the  Consolidated  Stock,  plus  5s.  per 
cent,  to  place  Holders  on  same  terms  as  Cash  applicants.  The  half-year's 
interest,  due  1st  October,  1913,  will  be  paid  to  holders  converting,  in  the  usual 
course. 

Holders  of  Stock  (including  Stock  Certificates  to  Bearer)  and  Debentures 
exercising  the  option  to  convert  must  lodge  the  prescribed  forms  of  assent 
with  the  Louilon  County  and  Westminster  Bank  Limited.  Lothbury,  and  the 
Debentures  and  Stock  Certificates  to  Bearer  must  be  surrendered,  the  Coupon 
duelst  October,  1913,  being  retained  by  the  holders. 

Any  portion  of  the  Stock  or  Debentures  not  cnnverted  will  be  paid  off  at 
the  London  County  and  Westminster  Bank,  Limited,  on  the  1st  October, 
1913. 

The  London  County  and  Westminster  Bank.  Limited,  is  further  authorised 
to  offer  tor  subsTiption  in  cash  Victorian  Govenmient  Four  per  Cent.  Consoli- 
dated Inscribed  Stock  (to  an  amount  sufficient  to  make  up  with  the  Stock  and 
Debentures  convorte<l  tlie  above  total  of  £2.000.000)  at  £98  per  cent.,  payable 
as  follows : — 

£5  per  cent,  on  application. 
£43  n  1st      October,  1913. 

£50  „  17tli  November,  1913. 

£98 

Payment  in  full  may  be  made  on  the  1st  October,  or  on  any  subsequent  day 
under  discount  at  the  rate  of  Z}4  ppr  cent,  per  annum. 

Cash  applications  on  tlie  prescribed  form  will  be  received  at  the  London 
County  and  Westminster  Bank  Limited,  and  must  be  for  even  hundreds  of 
Stock,  and  be  accompanied  by  a  deposit  of  £5  per  cent,  on  the  nominal 
amount  applied  for. 

Holders  of  maturing  Stock  and  Debentures  converting  will  receive  pre- 
ferential allotment. 

The  Loan  is  made  under  the  Acts  of  the  Victorian  Legislature  No.  1.560  and 
No.  2,428  for  the  purpose  of  redemption  of  the  balance  of  the  loan  of  1883, 
and  for  Kailway  Works. 

The  Stoek  now  offered  will  bo  inscribed  in  acconlance  with  the  provisions  of 
"  The  Colonial  Stock  Act,  1877,"  40  and  41  Vie.,  cap.  59.  in  the  books  of  the 
Victorian  Government  Four  per  Cent.  Consolidated  Inscribed  Stock,  1940-1960 
— to  be  kept  by  the  London  County  and  Westminster  Bank  Limited— and  will 
be  transferable  without  charge  and  free  of  stamp  duty  at  that  Bank. 

In  accordance  with  the  provisions  of  tiie  Kedemption  Fund  Act  of  the  Vic- 
torian Legislature,  62  Victoria.  No.  1,561,  the  sum  of  ten  shillings  per  cent,  of 
the  amount  of  Stock  issued  will  be  provided  annually  towards  the  redemption 
of  such  stock. 

The  revenues  of  the  State  of  Victoria  alone  are  liable  in  respect  of  this  Stock 
and  the  Dividends  thereon,  and  the  Consolidated  Fund  of  the  United  Kingdom 
and  the  Commissioners  of  His  Majesty's  Treasury  are  not  directly  or  indirectly' 
liable  or  responsible  for  the  payment  of  the  St«ck  or  of  the  Dividends  thereon, 
or  for  any  matter  relating  thereto. — 40  and  41  Vict.,  cap.  59,  sec.  19. 

Full  Prospectuses  and  Forms  for  Conversion  and  Cash  Applications  can  be 
obtained  at  the  Lonrion  County  and  Westminster  Bank,  Limited,  41,  Lothbury. 
E.C..  21,  Lombard  Street,  K.C..  or  at  any  of  the  Branches  of  the  Bank,  and  of 
Messrs.  R.  Nivisonand  Co..  liank  Buildings.  Princes  Street,  E.G. 
London  County  and  Westminster  Bank.  Limited, 

Head  Office,  41,  Lothbury,  London,  E.G. 

12th  September,  1913. 

THIS     FORM     MAY     BE     USED. 

•  No C6 

FORM     OF     CASH     APPLICATION 

FOU 

VICTORIAN    GOVERNMENT    4  %    CONSOLI- 
DATED  INSCRIBED   STOCK,    1940  1960. 


To  the  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LTD. 
Gentlemen, — 1/We  hereby  apply  for  £ 


of  Victorian  Government  Four  per  Cent.  Consolidated  Inscribed  Stocki 
1940-1960,  according  to  the  Prospectus  of  the  12th  September,  1913,  and 
undertake  to  pay  £98  for  every  £100  of  Stock  and  to  accept  the  same  or  any 
less  amount  that  may  be  allotted  to  me/us,  and  to  pay  for  the  same  in 
conformity  with  the  terms  of  the  said  Prospectus. 

1/We  enclose  the  required  deposit  of  £ being  £5  per  cent,  on 

*'he  nominal  amount  applied  for. 


Name 


A<ldre88  

September,  1913. 

N.B.— Applications  must  be  for  even  hundreds  of  Stock,  and  must  be  accom- 
panied by  the  amount  of  Deposit  thereon. 


AN  EMPIRE  IN  PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 

SCOTSMAS: 

"  No  one  who  reads  this  boolf  can  escape  the  conviction  that  if  Mr. 
Wilson  talies  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 

BIRMINOHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself 
s  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
deas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course 
much  in  them  which  runscounter  to  current  thought.  Mr.  Wilson, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

MORNING  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
•  Social  Earthquakes.'  We  wiU  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  public,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


At  all  Booksellers  and  Libraries, 

FISHER   LNWIN,  I,  Adelphi  Terrace,  London,  W.C. 


i«ow    stE:A.r>-y-. 

PUBLISHED    FEBRUARY     10th.       Twenty-seventh  Year. 

ContaininE  all  tlie  latest  information  up  t:>  within  a  few  Hays  of  publication. 

The  MINING  MANUAL 
MINING  YEAR  BOOK,  1913. 

By    WALTER    R.    SKINNER. 

The    Standard    Reference    Work    on    Mines. 

PRICE      -       15/-    NET. 

Post    Free  (Inland),    15/6.  Post    Free    (Abroad)    17/- 

1,500  pages.       In  Demy  8vo,  bound  in   RED  Cloth. 

As  a  resultofthe  amalgamation  of  the  MIMING  MANUAL 
and  MINING  YEAR  BOOK,  the  combined  work  is  now 
the  ONLY  book  published  giving  complete  particulars 
of  Mining  Companies  operating  in  all  parts  of  the  world. 


A  RECORD  OF  INFORMATION  concerning  Mining  Companies  (Gold 
Diamond,  Silver,  Copper,  Tin,  Iron  and  other  Mines,  Collieries,  Land 
Exploration,  and  MininR  Investment  Concerns,  &c.).  arranged  in  two 
seciions,  Alrican  and  Miscellaneous,  preceded  by  Tables  of  Crushings 
and  followed  by  lists  of  Mining  Directors,  Secretaries,  Mining  and  Con- 
sulting Engineers,  and  Mine  Managers,  their  Names,  Addresses,  and 
Descriptions,  and  Names  of  the  Companies  with  which  th=y  are  con- 
nected, and  a  Dictionaiy  of  Mining  and  other  terms. 

PARTICULARS  of  over  3,000  Companies  are  given, arranged  in  two  sections, 
1,010  AF"I^ICAN  (including  Transvaal,  Rliodesia.  Care  Colony,  Natal, 
Nigeria,  West  Africa,  &c.);  and  2,040  MISCELLANEOUS  (including 
Austrahsia,  Mexico,  India,  America,  Europe.  Russia,  &c.,  and  the  Coal, 
Iron,  Tin  and  other  Mining  concerns  of  the  United  Kingdom). 

THE  INFORMATION  given  of  each  Company  includes  the  Directors  and 
other  officials;  date  of  establishment;  seat  of  operations;  description 
of  the  property,  with  the  purchase  consideration ;  plant  erected  or  in 
course  of  erection  ;  present  working  results ;  ore  reserves ;  details  of 
cnpiial;  calls;  dividends  paid ;  and  the  financial  position  as  disclosed 
by  the  accounts.  Highest  and  lowest  prices  of  the  shares  for  the  last 
four  years,  also  latest  price. 

THE  INDEX,  which  forms  a  highly  important  feature  of  the  book,  contains 
the  names  of  over  5,300  Companies,  consequently  active,  private,  or 
dormant  companies  cm  easily  be  traced. 

CRUSHING  TABLES  and  Gold  Outputs  from  the  principal  mines  are  given 
at  the  commencement  of  the  volume,  showing  tons  treated  monthly, 
results  obtained,  and  yield  per  ton  ;  also  annual  yields. 

Lists  of  Directors  (6,oooi,  Secretaries  (1,300),  Mining  and  Consulting 
Engineers  and  Mine  Managers  (1,210)  include  their  addresses  and  de- 
scriptions, and  names  of  t^^e  Companies  with  which  they  are  connected. 

To  be  obtsined  from  all  Booksellers,  or  direct  from  the  Publishers, 
WALTER  R.  SKINWER,  11-12,  CLEMENTS  LANE,  LONDON,  E.C. 
and  "  FINANCIAL  TIMES,"  72,  COLEMAN  STREET,  LONDON,  E.C. 


pTinted  by  the  St.  Clbuknts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  cf  The  Invfstors'  Review,  aod  Published  by 
CLKMRrT  Wilson,  Norfolk  Hoise,  Norfolk  Street,  Strand,  W.C  —September  13-  i9'3- 
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[Price  6d. 


CONTENTS. 


Passing  Events  : — The  Channel  Tunnel — London,  County  and 
Westminster  Bank  in  Paris — Stock  Exchange  Grievances — The 
Midland  Smash — Strikes — Palmer's  Shipbuilding  —  Charron 
and  Westinghouse  Writings  Down — Lawes'  Affliction — 
Uruguay's  Troubles — Another  Nigerian  Tin  Fiasco — City  of 
London  Brewery  Affairs  (pp.  375-9). 

Leading  Articles  : — The  Week's  Hints — Mexico,  Huerta,  and  the 
Coming  Election — Brazil  Railway  Co.— President  Menocal's 
Blunder — Cammell,  Laird  and  Co.  Share  Ijst  (p  396). 

American  Business  Notes  : — Better  Crop  Estimates — Union  Pacific 
"  Melon  "  Rumours — Bank  Shares — Panama  and  the  Fleet — 
Cuban  Railroad  Report  (pp.  383). 

Continental  Memoranda: — The  Turk-Bulgar  Peace — "Money, 
Money,  Give  us  Money,"  say  all  the  Nations — The  Great  Bul- 
garian, Servian  and  Turkish  Loans — French  Foreign  Trade — 
Russian  Crop  Estimates  (p.  384). 

London  Produce  Markets  (pp.  394-6). 

Rubber  Companies  (p.  387). 

Public  Income  and  Expenditure  (p.  403). 

Notes  on  Books  j).  399). 


Mining  News  : — Witwatersrand  Deep  Scheme — New  Modderfoo- 
tein — Mount  Lyell  Recovery— Gwalia  Consolidated — The 
Hampden  Cloncurry  Copper  Mines — Mount  Lyell  Blocks 
Copper — Tronoh  Mines — Pena  Copper  Mines — Buena  Tierra 
Mining — Nigerian  Tin  Corporation — Tanalyk  Corporation 
(pp.  401-2). 

Critical  Index  :  —  Harrod's  (Buenos  Aires)  —  New  Caucasian 
Oilfields    (p.  385). 

Company  Reports  : — Imperial  Bank  of  Canada — Ulster  Bank — 
Royal  Bank  of  Ireland — Melbourne  Tramway  and  Omnibus 
— Callender's  Share  and  Investment  Trust — Anglo-British 
Columbia  Packing — Sena  Sugar  Factory  (p.  398). 

Answers  to  Correspondents  (p.  385).     Traffic  Returns  (pp.  386-7)', 

Rubber  and  Oil  Notes  (p.  400). 

The  Week  in  Mines  (p.  401).  Mining  Returns  (p.  402). 

Dividends  Announced  (p.  397).  Recent  Issue  Prices  (p.  387). 

Insurance  News  (p.  385).  Prices  of  Mines  (p.  386). 

The  Week's  Money  Market  (pp.  388-90). 

The  Week's  Stock  Markets  (pp.  390-2). 

The  Week's  Price  Movements  (pp.  392-4). 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,700,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Dtreotops. 


NEVILLE 


WILLIAM       HENRY 

GOSCHEN,  Esq. 
Thk    Right    Hon.  LORD  GEORGE 

HAMILTON,  G. C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE 
Managers:  T.  H.  WHITEHEAD  and  T.  ERASER.  [Esq- 

Sub-Manager:  W.  E.  PRESTON. 


AGENCIES    AND    BRANCH 

ES. 

Amritsar 

Foochow 

Kobe 

Saigon 

Bangkok 

Hamburf? 

Madras 

Sereinban 

Batavia 

Hankow 

Malacca 

Shanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcutta 

lloilo 

Medan 

Sourabaya 

Canton 

Ipoh 

New  York 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  (P.M.S.) 

Colombo 

Klang      fpur 

Puket 

Tientsin 

Delhi 

Kuala   Lum- 

Rangoon 

Yokohama 

Bankers  : 

THE    BANK    OF    HNQLANI). 

THK    LONDON    CITY    AND    MIDLAND    BANK,    Limited. 

THE     NATIONAL    PROVINCIAL    I5^^K    OH    KNCiLAND.    Limited. 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK,     Limited. 

THE    NATIONAL    BANK    OF    SCOTLAND,    Limited. 

The  Corporation  buy  and  receive  for  collecilon  Bills  of  Exchange,  ^and 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on  terms  which  may 
be  ascertained  on  application,  interest  payable  half  yearly,  June  and 
December.  On  current  accounts  interest  is  allowed  at  a  per  cent,  per 
annum  on  the  minimum  monthly  balances  provided  they  do  not  mil 
below  £200. 


HSTAKMSHBD  IN 

-1817. 


BANK  OF   mONTREAL. 

Capital  Paid-up,  $16,000,000.  Reserve  Fund,  <<  1 6,000,000. 

Undivided  Profits.  $892,461. 

Hon.  PrcsUlcm  LOKD  STK.VIHCONA  aiul  MOUNT  ROYAL,  G.C.M.i;..  G.C.V.O. 

Fresiilenl ...  R.    B.    ANGUS,  Esq. 

Vice-Tri-.i.l,-nt  and  Oncral  M.in.ii;et         ■       -       -       -        H.  V.  MliKHDITH.  Esq. 

Head  Office  amlftranl  of  Directorv     -  .     MONTRI  Al.. 

[Handles  and  Ayt-ni-ici  ttironghout  Cma.i.a  and  Nt-wfoundlanii :  also  at  Nin-  York.  Chica^^  and 

S|iok.inc  in  Ihi-  Inilfd  St.tn-N.  .in'l  at  Mexico  Citv. 

London  Offices:  47,  Thpeadneedle  Street,  E.C., 

and  9,  Waterloo  Puack.  J'all  Mali.,  S.W. 

- .„„.  (Right  Hon.  LORD  STRATIKONA  AND  MOUNT  ROYAL.  G.CM.C.. 

■    Committee,  .(jj.j  .,.,„,j,^,  ^I^,s,vj(;k    |,„.  (G.C.V.O 

sn;   IKllllKKK  WILl.lAMSrAYl.OR.  MaiLifcr. 

Financial  Agents  of  tl\e  Government  of  the  Dominion  of  Canada. 

The    Hank    uiid.-nalJfs    Moiwtarv    Imsint^-;    wil'i    lil   poit^  of  <«nad.i,    Nrwfoon.iiand.     thr 
United  States    and  Mc'lco  and  Issues  Slerlinn  and  Currency  Drafts  and  CaMc  Transfers. 


THE 


NORTHERN 


ASSURANCE        COMPANY, 

ESTABLISHED    1836. 


LIMITED. 


FIRE 

BURGLARY 
EMPLOYERS' 


— LIFE 

ACCIDENT 
LIABILITY 


Accumulated  Funds  (1912),  £7,991,000. 

LONDON     OFFICE:      1,    MOORGATE    STREET. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

( Registered  in  Japan.) 
ESTABLISHED    1800. 

Subscribed  Capital       Yen  48.000.000 

Capital  Paid  Up Yen  30.000,000 

Reserve  Fund        Yen  18,200,000 

HtadOffict:  YOKOHAMA. 
Hranch*s  and  A  gsncUs  a£ 
AntUDK-Hslee.  Hankow.  Lyons  Ryojun  ;Port  Artbor) 

Bombay.  Harbin.  Nagasaki.  ban  Francisco. 

Calcutta.  Honolulu.  Newcbang.  Shanghai. 

Changcbun.  Hong  Kong.  New  York.  Tiehling. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtlen  (Mukden).      Liaoyang  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Ezcbange,  tssnes  Dnits 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewbere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  appllcAUOO. 
London  Office:   7,  BISHOPSGATE.  E.C. 

K.   TATSUMt,  M«na«w. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   Hoasc,    London.    C.C 
ASSETS     EXCEED      .      .     £10,600,000. 
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'Cbe  Jnveetore'  TRevlew. 
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BANKS. 


STANDARD   BANK 
OIF  south:    AFRICA,  i.Ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Aeency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  .. 
RESERVE  FUND  .. 
UNCALLED     CAPITAL 


Wm.  Reierson  Arbiithnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Diclfinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 

£l'.548.S25 
£1.990.000 
£4.645.575 

£8.184.100 


Hon.  Sir  Chas.  W.  Fremanlle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutohinson, 

P.O.,  G.C.M.G. 
Horace  Peel,  Esq. 
Rieht  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY   DESCRIPTION   OF   BANKING  BlSINi:S.S    Iransactod  willi  the  Cape  Province. 

Natal.   Orange     Free    State.  Transvaa'.   Rhodesia.    Nyfsaland,   Hjist    Africa    Ptotectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Aeencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDir  arc  avail  .ble  all  over  tllc  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7"/ie  Oncers  oj  the  Bank  are  bound  not  to  disclose  the  transaction  o/any  of  its  customers. 

WILLIAM  SMART.  London  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Office-40,  THREADNEEDLE  STREET,  LONDON.  B.C. 


Capital  Authorised £1,500.000 

Capital  Paid  Up £562,600 

Reserve  Fund £415,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of   Exchange,  issues   Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 

the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annnm. 

Rates  for  other  periods  on  application. 

On  current  accounts   interest   is  allowed  at  s  per  cent,  per  annum  on  the 
iainimum  monthly  balances,  provided  they  do  not  fait  below  f  200. 


THE    BANK   OF 
BRITISH   NORTH   AMERICA. 


Established  1836. 

PAID-UP   CAPITAL 
Head  Office:— 5, 


INCORPORATED  by  ROYAL  CHARTER  1840. 


S.  BALFOUR. 
BRODIE. 


..  £1,000.000.         reserve  fund     ..    £600,000. 
gracf:church  street,  London,  e.g. 

Court  of  Directors. 

E.  A.  HOARE.  C.  W.  TOMKINSON. 

H.  J.  B.  KENDALL.       G.   D.   WHATMAN. 


F.  R, 
J.  H. 
J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK. 

JACKSON    DODDS,   Secretary.  W.    S.     GOLDBY,   Manager. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Ottice- 


10 

10 

o 

11 


:  Old  Btoad  Street.  E.C. 

Subscribed  Capital  d, 276, 747 

Paid  up        548,392 

Uncalledjncluding  Reserve  Liability  ..  728,355 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  reriods  and  at  rates  which  may  be  ascertained 

on  application,  and    Banking    Business    of    every  description    conducted 

with  .Australia. 

The  union  BANK  of  AUSTRALIA 

KSTAHLISHKD    1837.  LIMITED.  IkCORPOHATED   i88o. 

Authorised  Capital,  £6,000.000.      Issued  Capital.  £4,:«;oo,ooo. 

Paid-up  Capital,  jf ',500,000  ;  Reserve  Fund,  ^1,500,000  ;  together    3^3,000,000 

Reserve  Liability  of  Proprietors 3,000,000 

Total  Issued  Capital  and  Reserves ;f 6,000,000 

HEAD  OPFICE:        -        -        -        71,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
en  application. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANYi       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chaipman  : 
The    Right    Hon.    LORD   ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    3Y    THE    COMPANY— 
Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and- 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  TEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year  s  Bonus  as  at  3i8t 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


IMVESTED  rUHDS  £800,000. 

Attractive   LIFE,  FIRE,  &  ACCIDENT   Policies. 


HEAD    OKKK  ES  ; 

NATIONAL    HOUSE,   2  7-2  8.   Newgate    Street.   LONDON.    EC. 
Managing  Director;  J.  Francis,  J  P  ,  F.S.S. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oih  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Noi  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuinfi  Contract 
Notes  are  required  to  use  stich  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers- 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  Lon<icn. 

JAMES  EADIE,   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
of  Debenture  Stock  and  Prefere'nce  Shares  of  this  Company  will 
be  CLOSED  from  September  22nd  to  October  4th  inclusive. 

By  order  of  the  Board, 

CHARLES  W.  INSLEY, 

Secretary. 

CDe  InDestors'  Reoiew- 

Vol.   XXXI. 

(January  to  June,  1913.)  Price  15/G  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Review /rom  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

"INVE.STORS'  REVIEV,' •' Office,  Norfolk  House,  Norfolk  St.,  W.C. 


ICbe  5nve6tore'  IReview, 


Vol.  XXXII.— No.  830.    SATURDAY,  SEPTEMBER  ao,  1913.    CUK^pi'.')  Price  6<l. 

>•■  8«riM. 


PUBLISHERS'    MOTICES. 

CDC  Investors'  RCOieW  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months.  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

■One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  ed.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  Bd. 

postage 4d. extra.    Bound  Volumes  15s.  6d.,  or  168. 3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
aaunlcatlons. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
■for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

On*  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  shonld  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
tlie  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  inay  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegcame  advising  about  new  securities  cost  Half-K- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crovtrn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  One 
Guinea  for  8,  each  list  different. 


Passing    Events. 


power  for  the  trains  would  be  all  in  France,  and  none 
of  it  here. 


Last  week's  revenue  amounted  to  jQ2,s,6cj,^by, 
which  was  a  decrease  of  ;^589,433  on  the  correspond- 
ing week  of  last  year.  Customs  gave  ^£^64,000,  estate 
<luties  ;£^8i,ooo  and  land  values  ;^'i,ooo  more,  but 
Excise  fell  off  ;£"25,ooo,  stamps  _£,'7i,ooo,  land  tax 
and  income-tax  each  ;£.'io,oqo,  and  the  Post  Office 
;£^58o,ooo.  'ITiere  was  also  a  decrease  of  ;£^39,433  in 
the  return  from  miscellaneous  sources  of  income. 
Expenditure  rose  ^.622,000  to  ;^'3,277,234,  and  of 
this  ;£^2,5g8,543  was  absorbed  by  supply.  It  follows 
that  the  Bank  balances  of  the  Exchequer  were  re- 
duced by  .£^707,667,  and  their  total  of  ;£'4,742,ooo 
was  on  Saturday  last  ;^6, 665,030  below  that  of  a 
year  ago,  when  ^£'11,397,110  was  piled  up. 


In  his  humorous  way  Sir  .Mbert  Rollit  told  the 
gathering  of  business  men  in  the  Royal  Athenajum  at 
Antwerp  that  in  reference  to  the  Channel  Tunnel  mili- 
tary experts  were  "  all  at  sixes  and  sevens,  and  might 
well  be  left  there."  Ihat  is  a  sentiment  with  which 
we  agree.  Nothing  could  well  be  more  pathetic  from 
some  points  of  view  than  the  ignorance  of  military 
men  about  military  affairs,  especially  when  they  come 
in  contact  with  practical  life  and  engineering  feats 
accompli.shed  by  men  who  build  as  distinct  from  those 
who  destroy.  The  military  correspondent  of  the  Times 
has  been  enlarging  at  great  length  in  opposition  to  the 
Channel  Tunnel,  and  it  is  obvious  that  he  has  never 
really  looked  at  the  question  from  a  practical  point 
of  view;  that  he  knows  nothing  about  it,  in  fact.  Mili- 
tary sentimentalism  blinded  him,  the  visions  of  invasion 
bereft  him  of  his  wits.  He  should  have  first  sat  down, 
.-ind  to  calm  his  perturbed  spirit,  tried  to  do  a  simple 
multiplication  sum  based  on  such  elements  as  these — 
How  many  men  could  one  electric  train  take  through  a 
tunnel  such  as  is  in  conteniplaiion?  How  many  trains 
would  be  required  within  a  given  time  to  deposit,  say, 
10,000  men  on  Briti.sh  soil,  and  how  long  would  it 
take  the  (lovernment  to  provide  a  sufficient  force  to 
capture  or  annihilate  these  arrivals  without  disturbing 
the  tr;ule  or  industry  of  the  kingdom  for  half  an  hour? 
Or   he    might    try    to  discover    whether    the    source   of 


To  practical  people  these  sentimental  brooders  over 
coming  disaster  look  ridiculous  when  they  are  not 
objects  of  commiseration.  Neveitheless,  the  meeting 
lof  the  Associated  Chambers  of  Commerce  of  the 
United  Kingdom  in  the  hall  of  the  Antwerp  Royal 
Athenaum  did  something  to  help  forw-ard  a  scheme  of 
the  highest  beneficence  to  the  nations  of  Europe.  At 
least,  the  men  there  frankly  discussed  the  proposition, 
and  carried  a  resolution  in  favour  of  the  construction 
of  the  tunnel  by  a  large  majority.  But,  says  the 
special  correspondent  of  the  Times,  there  was  an  entire 
absence  of  enthusiasm.  "  I  obser\"ed,"  he  goes  on, 
"  that  little  serious  attempt  was  made  to  deal  with  the 
matter  in  a  large  and  statesmanlike  manner."  That 
is  priggish  criticism  and  a  foolish  complaint.  Why 
should  there  be  enthusiasm?  The  project  is  only  at 
its  beginning.  Much  work  has  to  be  done  yet  to  con- 
ciliate interests  actually  or  in  imagination  antagonistic 
and  to  prepare  indifferent  men's  minds  to  accept  the 
proposal  as  a  practical  business  measure.  Above  all, 
the  two  Governments  most  interested  ha\e  to  be  edu- 
cated up  to  the  point  that  will  ensure  to  the  enter- 
prise their  financial  support.  One  amusing  speaker  at 
the  gathering  objected  to  the  Tunnel  because  it  would 
interfere  with  shipping  interests.  He  came  from  Xew- 
castle-on-Tyne,  and  by  his  i)ame  may  have  been  Scotch. 


More  to  the  purpose  was  Sir  .Algernon  Firth's  state- 
ment in  his  address  as  president  of  the  .Association 
\\  hen  he  cited  the  promised  "-rant  of  £'3,000,000  under 
British  guarantee  for  cotton  cultivation  in  the  Soudan 
as  affording  a  precedent  for  similar  grants  to  help  the 
construction  of  the  Channel  Tunnel.  The  expenditure 
of  European  Powers,  he  added,  during  iqi2  amoimted 
to  ;£,"366,ooo,ooo  on  naval  and  military  armaments,  an 
increase  of  50  per  cent,  in  10  years,  all  of  it.  he  might 
have  added,  in  a  practical  sense  waste  money,  the  pro- 
duct of  labour  and  industry,  gone  as  completely  as 
last  year's  fallen  leaves.  In  another  to  years  at  the 
same  rate  of  progress  Europe,  he  went  on,  would  be 
spending  every  year  on  armaments  a  sum  nearly  sufli- 
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cient  to  replace  the  mercantile  marine  of  the  whole 
world  as  it  stood  to-day.  Surely  it  would  be  better 
to  slacken  a  little,  in  order  to  be  in  a  position  to  spend 
10,  20,  or  more  millions  in  boring  the  Channel  Tunnel, 
the  greatest  instrument  of  peace  that  Europe  could 
hope  for  or  wait  to  be  endowed  with.  Thanks  to  it 
the  voung  generation  might  live  to  see  a  Europe  in  the 
enjoyment  of  complete  peace. 


Definite  shape  has  now  been  given  by  the  London 
County  and  Westminster  Bank's  extension  of  business 
to  France.  A  new  company  has  been  registered  at 
Somerset  House,  called  the  London  County  and  West- 
minster Bank  (Paris),  Ltd.,  with  a  nominal  capital  of 
;^40o,ooo  in  ;^20  shares,  and  a  selection  of  the  direc- 
tors of  the  parent  bank  are  to  form  its  board.  They 
require  no  qualification,  and  their  remuneration  will  be 
fixed  by  the  company.  It  is  stated  that  the  objects 
aimed  at  are  to  carry  on  the  business  of  bankers  in 
all  its  branches  in  Paris  or  elsewhere.  The  movement 
may  therefore  involve  in  course  of  years  large  exten- 
sions of  Continental  branches,  but  at  present,  as  we 
said  last  week,  all  that  is  to  be  done  at  the  beginning 
is  to  take  over  the  offices  and  selected  accounts  from 
the  business  of  the  Banque  Franco-Americaine  in  Paris. 
With  the  establishment  of  this  French  dependent,  two 
great  English  bnnks,  the  London  County  and  West- 
minster and  Lloyds,  will  have  definitely  taken  their 
place  as  international  bankers,  and  doubtless  the  Lon- 
don City  and  Midland  will  follow  the  same  method  in 
its  contemplated  foreign  developments. 


From  the  Blue  Book  just  issued  on  the  working  and 
administration  of  Indian  Railways  it  does  not  appear 
that  a  great  deal  of  progress  has  been  made  in  the 
development  of  the  transport  service  provided  for  the 
teeming  millions  of  the  peninsula.  During  the  year 
19 A  the  miles  of  railway  opened  for  traffic  amounted 
to  668,  raising  the  total  to  33,484  miles,  which  is  not 
a  stupendous  aggregate  for  a  population  of  three  or 
four  hundred  millions,  but  it  is  satisfactory  to  see  that 
2,455  miles  additional  were  under  construction  or 
sanctioned  at  the  end  of  the  year.  The  financial  result 
to  the  State  from  the  working  of  the  railways  was  a 
nett  profit  of  ;^5,49o,ooo,  a  sum  that  might  perhaps 
be  more  profitably  employed  in  improving  and  cheapen- 
ing the  services  than  in  any  other  direction.  As  a 
matter  of  fact,  a  considerable  proportion  of  the  total 
capital  involved  {;£,"334, 500,000)  has  been  spent  on  im- 
provements which  should  have  been  provided  out  of 
revenue,  and  the  actual  position,  so  far  as  the  State 
is  concerned,  becomes  worse  instead  of  better.  Pas- 
sengers carried  numbered  over  417,000,000,  as 
against  390,000,000  in  191 1,  while  the  tonnage  of 
goods  carried  rose  from  71,260,000  to  78,470,000, 
both  of  which  increases  may  be  regarded  as  reason- 
ably encouraging,  if  not  exactly  anything  to  boast 
about.  The  nett  result  of  the  operations  was  a  return 
of  6.77  per  cent,  on  the  capital  outlay,  as  compared 
with  5.87  per  cent,  last  year,  but  many  improvements 
in  administration  are  suggested  by  even  a  casual  study 
of  the  report,  and  as  we  have  frequently  insisted  in 
the  past,  a  great  many  grave  defects  require  to  be 
drastically  remedied. 


Invariably  when  business  becomes  slack,  members  of 
the  Stock  Exchange  air  their  grievances.  As  com- 
plaint has  long  ibeen  rife  over  (he  desertion  of  the 
market  by  the  public  it  is  surprising  that  the  usual  wail- 
ing and  denouncing  correspondence  did  not  start 
earlier.  It  began  this  week  in  the  publication  of  a 
letter  signed  "  Pixion,"  and  has  been  going  on  with 
great  vigour  ever  since  in  the  financial  papers. 
"  Pixion  "  laid  all  the  blame  for  the  present  stagna- 
tion upon  the  new  rules  of  the  Stock  Excljange,  which 
have  been  in  existence  for  several  months  and  have 
done  no  good,  according  to  this  c.-itic.  Walk  into 
whichever  section  of  the  Stock  Exchange  you  please, 
and  the  one  great  cry  is,  "  There  is  no  market."  His 
remedy  is  to  return  at  once  to  the  old  order  of  things, 


sweep  away  all  restrictions,  abolish  all  fixed  commis- 
sions, open  the  door  to  enterprise,  allow  "  shunting," 
remove  all  testrictions  on  arbitrage,  and  what  is  more 
important  than  all,  allow  jobbers  to  deal  direct  with  the 
provinces,  and  thus  help  them  to  be  in  a  strong  posi- 
tion to  make  prices  and  undo  with  celerity  their  trans- 
actions wherever  practicable.  That  is  sweeping 
enough,  and  in  the  main  strikes  a  right  note.  But 
"  Battersea  "  comes  with  another  form  of  complaint, 
and  we  also  have  no  small  sympathy  with  him.  The 
Stock  Exchange,  he  says,  has  lost  public  confidence 
because  of  the  n.anner  in  which  its  control  is  muddled. 
Its  facilities  are  open  now  to  any  outside  rascal  or  com- 
bination of  rascals  who  can  devise  a  trick  to  cheat  the 
public.  "  Through  the  offer  of  a  fat  remuneration, 
and  very  often  a  free  option  in  the  shares  which  the 
outside  man  wants  to  make  marketed  on  our  Ex- 
change, the  whole  machinery-  of  the  House  is  made 
available." 


"  Battersea  "  gives  an  example  in  the  "  flotation  " 
of  a  "  now  notorious  "  American,  or  so-called  concern 
last  year.  "  It  is  well  known,"  he  says,  "  a  number 
of  firms  received  douceurs  not  to  make  a  market  in  the 
shares  till  the  syndicate's  coup  had  been  arranged. 
What  was  the  result?  Before  the  real  public  could 
get  any  of  the  shares,  the  price  had  been  rigged  to 
^,'3  los.  per  share,  although  several  of  the  outside 
man's  friends  and  a  few  friends  of  members  inside  the 
House  were  able  to  get  these  shares  at  prices  varying 
from  25s.  to  £;2  per  share.  No  -wonder  the  public  cry 
out  that  they  do  not  get  a  fair  run  for  their  money." 
Other  correspondents  blame  the  existence  of  powerful 
outside  finance  houses,  who  use  the  Stock  Exchange 
simply  as  a  vehicle  through  which  to  publish  prices 
fixed  by  them  for  their  own  ends,  and  the  absence  ot 
large  gamblers  is  also  complained  of.  It  all,  however, 
comes  back  to  this,  that  a  variety  of  influences  have 
contributed  in  recent  years  to  disgust  the  public  with 
Stock  Exchange  operations,  and  with  the  lack  of  vigil- 
ance displayed  by  the  Stock  Exchange  Committee  in 
looking  aftier  the  interests  of  the  public.  It,  foi 
example,  allows  the  shares  or  other  scrip  of  prospectus- 
less  companies  to  be  introduced  upon  the  market  as 
well  as  the  obligations  of  foreign  railways  or  foreign 
Governments,  without  a  trace  of  effective  supervision. 
No  proper  vigilance  is  exercised  over  the  quality  of  the 
paper  introduced,  and  it  would  often  be  better  to  have 
no  committee  at  all  than  a  committee  which  is  sup- 
posed to  act  as  a  disciplinary  body  inside  the  House  and 
as  a  protector  to  the  innocent  public  outside. 


Long  ago  we  pointed  out  that  there  is  no  homo- 
geneity of  control  over  the  London  Stock  Ex- 
change. It  is  a  house  always  to  some  extent  divided 
against  itself,  and  as  there  seems  no  possibility  of 
altering  this  state  of  affairs  in  a  thorough  way,  the 
only  logical  course  to  follow  wpuld  seem  to  be  to  open 
the  market,  and  do  away  with  all  attempts  to  classify 
members  as  jobbers  and  brokers,  to  stop  all  attempts 
at  fixing  the  scale  of  remuneration  the  broker  section 
is  to  be  allowed  to  charge,  and  to  allow  every  member 
to  trade  on  whatever  basis  he  pleases,  to  earn  commis- 
sions when  he  acts  as  intermediary,  to  trade  for  a  profit 
when  he  has  the  opportunity  and  the  capital  with  which 
to  hold  and  turn  over  stocks.  The  market  should  be 
open,  and  every  precaution  taken  that  any  attempts 
a:  cheating  should  be  swiftly  interfered  with,  vigor- 
ously suppressed,  and  the  rogues  either  suspended  or 
expelled  the  market.  We  have  long  thought  also  that 
a  fund  ought  to  be  constituted  as  a  protection  to  the 
public  from  the  consequences  of  rogueries  or  misfor- 
tunes perpetrated  or  suffered  by  members  of  the  Ex- 
change to  whom  business  from  outside  has  been  con- 
fided, but  it  is  apparently  of  small  use  to  make  any 
practical  suggestions.  The  Stock  Exchange  has 
grown  chaotically  up  in  its  present  form,  is  anomalous, 
and  in  a  strictly  logical  sense  an  unworkable  agglo- 
meration of  accidental  atoms,  and  no  suggestions  by 
outside  observers  intent  on  bringing  about  a  better 
state  of  things  seem  to  be  of  the   least  value.     Soon 
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brokers  who  desire  to  make  what  a  corresnondent  calls 
a  "  living  wage  "  may  have  to  go  outside  the  House 
altogether,  and  become  intermediaries  between  (the 
great  finance  houses,  to  whom  the  Stock  Exchange  is 
only  a  tool.  Or  presently  a  "booming  time"  will 
come  along  again,  and  money  made  in  trade  will  pass 
into  the  market,  and  members  busy  will  forget  for  a 
time  the  woes  actually  felt  by  members  idle. 

What  to  say  usefully  about  the  Midland  Railway 
accident  wc  really  do  not  know.  When  it  occurred  we 
were  disposed  to  put  it  down  to  slackness  in  the 
management.  The  catastrophe  seemed  so  much  an 
outcome  of  indifference,  of  a  go-as-you-please,  as- 
circumstances-or-chance-determine  kind  of  control,  and 
we  fear  it  has  to  be  said  now  that  something  of  this 
go-on-and-chanc€-it  habit  did  contribute  to  the 
calamity.  But  is  it  not  also  to  be  inferred  that  the 
work  on  the  great  engines  was  too  heavy  to  be  done 
by  only  one  driver  and  his  stoker,  especially  at  a  time 
of  the  year  when  express  trains  are  suffered  to  follow 
each  other  within  intervals  of  ten  minutes  or  little 
more?  It  seems  to  us  that  there  ought  to  be  a  look- 
out man  on  such  engines,  and  that  occasionally,  when 
coals  arc  bad,  two  men  should  be  at  the  fire,  or  at 
the  coal  and  with  the  oil  can.  From  the  fact,  too, 
that  the  driver  of  the  second  train  paid  no  attenion  to 
the  signals,  being  busy  forward  oiling  his  machine, 
one  is  led  to  entertain  a  fear  that  it  is  only  too  habitual 
for  drivers  to  be  thus  indifferent  to  danger,  and  the 
number  of  narrow  escapes  to  express  and  other  trains 
that  have  been  reported  since  the  Aisgill  accident 
rather  leads  to  the  inference  that  there  is  a  general 
slackness  all  over  our  railwa\-  system.  Managers  and 
boards  may  not  be  to  blame  for  this  ;  it  may  be  a 
product  of  discontent  and  unrest  amongst  the  men,  but 
that  it  exists  looks  only  too  certain,  and  the  fact  that 
it  may  cannot  be  said  to  conduce  to  the  peace  of  mind 
of  railway  travellers.  Many  newspapers  have  been 
blaming  the  Midland  board  and  general  manager  with 
greater  or  less  severity  for  disregarding  the  recom- 
mendations of  the  Board  of  Trade  inspector  relative 
to  the  substitution  of  electricity  for  gas  in  lighting 
trains,  but  what  else  than  this  disregard  was  to  be 
looked  for?  Has  not  the  Board  of  Trade  hitherto 
been  in  the  hands  of  the  great  railway  companies, 
their  obedient  tool?  Why  then  should  they  impinge 
upon  revenue  or  spend  capital  in  making  the  substitu- 
tion suggested?  "They  are  straining  after  divi- 
dends," says  an  angry  and  shocked  public.  Perhaps, 
but  they  are  also  struggling,  probably  when  it  is  too 
late  in  the  day,  to  keep  down  the  ever  swelling  capital 
outlav. 


labouring:  men  to  desert  their  work  as  the  North- 
western Railway  porters  did  in  Liverpool,  and  as  the 
Midland,  North-Westcrn,  and  Great  Western  men 
have  done  in  Birmingham,  and  partially,  it  would  seem, 
in  one  or  two  other  places,  but,  on  the  other  hand,  all  is 
not  perfect  yet  in  Jhe  arrangements  existing  between 
employers  and  employed.  Take  the  Tilling  dispute 
with  their  motor-'bus  drivers,  for  instance.  We  sym- 
pathise with  the  company  in  this  instance,  in  so  far  as 
it  is  endeavouring  to  resist  tyranny  on  the  part  of  its 
servants,  an^  yet  it  is  not  possible  to  condemn  utterly 
these  servants  for  insisting  that  the  wearing  of  the 
badge  of  their  union  by  them  is  no  affair  of  their  em- 
ployers. The  company  says,  "  we  will  not  allow  you 
to  wear  this  badge,  because  it  will  probably  encourage 
you  to  persecute  and  expel  from  our  service  or  pre- 
vent the  entry  into  our  service  of  men  unbadged." 
That  is  probably  true,  and  yet  is  it  not  tyranny  against 
tyranny? 

So  there  is  not  going  to  be  any  fusion  of  the  Buenos 
Ayres  and  Great  Southern  Railway  with  the  Buenos 
Ayres  Western.  The  boards  have  announced  that  they 
have  decided  to  withdraw  the  petition  which  was  pre- 
sented in  July  of  last  year,  requesting  sanction  for  the 
amalgamation  of  the  two  companies.  It  would  seem 
that  the  conditions  demanded  bv  the  Government  were 
too  onerous,  and  it  may  be  that  they  were  intentionally 
made  so,  because  the  Government  dreaded  the  calling 
into  being  of  a  corporation  so  powerful  as  these  tw^o 
railways  combined  in  one  would  undoubtedly  be.  Their 
united  paid-up  capital  exceeds  ;£'45,ooo,ooo,  or  more 
than  twice  that  of  the  Buenos  Ayres  and  Pacific  Rail- 
wav  Co.,  and  their  potential  or  authorised  capital 
amounts  to  about  /"76,ooo,ooo.  They  would  thus  have 
formed  by  far  the  largest  and  most  influential,  as  well 
as  most  far  spread,  joint-stock  corporation  within  the 
Republic.  Political  influence  that  might  have  been 
dangerous  in  easily  conceived  circumstances  would  thus 
have  tended  to  consolidate  around  this  mighty  com- 
pany, and  as  at  the  present  time  nothing  sways  the 
Argentine  politician  more  powerfully  than  dread  ot 
trusts  in  any  form,  it  is  probable  enough  that  the 
Government  determined  to  make  its  consent  too  costly 
to  be  worth  accepting.  As  the  Financial  Ne'Jis  justly 
points  out,  the  dread  of  trusts  in  the  Yankee  form  per- 
meates the  whole  of  Argentine  political  society  at  the 
present  time,  owing  to  the  success  with  which  the 
Armour-Swift,  &c.,  Meat  Trust  has  pursued  its  con- 
quest over  the  cattle  and  meat  exported  trade  of  Argen- 
tina. 


No  wonder  investors  keep  away  from  the  Stock  Ex- 
change. There  is  enough  unrest  amongst  labouring 
men  to  spread  fear  throughout  the  mass  of  investors  in 
industrial  securities.  They  ask,  "  where  is  labour 
driving  us?  Will  the  men,  ever  intent  on  quarrelling 
and  striking,  end  by  destroying  the  value  of  our  pro- 
perty, by  rendering  railways  unremunerative,  and  in- 
dustries incapable  of  continuing  to  produce?"  It  is 
well  mot  to  despair  too  soan  or  to  display  excessive 
alarm.  Things  look  bad  no  doubt,  but  it  is  through  the 
sensational  newspap>crs  that  we  are  allowed  to  behold 
such  episodes  as  the  strikes  in  Birmingham  and  Liver- 
pool, and  the  threatened  universal  stoppage  of  'bus  and 
electric  railway  workers  in  London.  The  worst  point 
about  these  manifestations  of  discontent  is  perhaps 
their  sentimentality.  The  men  in  Liverpool  and 
Birmingham  have  struck  in  sympathy  with  the  15,000 
locked  out  or  otherwise  wo.klcss  in  Dublin,  Arc  most 
of  these  sympathy  strikers  Irishmen,  we  wonder,  or 
docs  the  movement  represent  another  manifestation  of 
what  is  anquestionably  a  tendency  of  the  time,  a  reach- 
ing forth  towards  that  dreaincd-of  solidarity  which, 
were  it  to  become  universal,  might  wijx-  out  the  capi- 
talist and  put  down  war?  It  is  impossible  to  be  dog- 
matic on  questions  of  this  kind,  and  indiscreet  to  in- 
dulge in  indiscriminate  condemnation.  It  is  doubtless 
illegal,   and  in  some  sense  dishonest    on    the    part  ol 


A  great  improvement  is  shown  in  the  profit  of 
Palmer's  Shipbuilding  and  Iron  Co.  for  the  12  months 
ended  June  30  last.  Actually  the  trading  profit  was 
;^35,6o2  better  at  ;^36,262,  and  although  debenture 
and  other  interest  took  ;^i,754  more  at  ;^33.995,<  there 
was  £2,267  left  as  compared  with  a  loss  of  ^31,5^0 
shown  in  Ihe  previous  year.  The  company,  how- 
ever, is  so  overborne  by  the  fruits  of  its  long  career 
of  adversity  that  the  balance  at  debit  of  profit  and  loss 
is  reduced  by  only  £72,267  as  a  result  of  this  excellent 
year's  trading,  and  still  amounts  to  ;^I26,I46.  Surely 
this  should  be  a  case  for  reorganisation,  and  certainly 
no  additions  to  capital  account  ought  to  be  made  when 
the  companv  is  unable  even  in  a  favourable  year  to  do 
much  more  than  earn  the  interest  on  its  debt.  But  last 
vear  £9,997  was  spent  on  capital  account,  and  added 
to  the  value  of  the  freehold  and  leasehold  lands,  build- 
ings, plant,  &c.,  &c.,  making  that  conglomerate 
_;^qio,876.  There  seems  to  be  no  hope  for  a  business 
upon  which  an  additional  dead  weight  is  thus  imposed, 
all  of  which  must  represent  additions  to  the  interest 
charges,  because  no  other  form  of  capital  could  pos- 
sibly be  issued.  It  may  be  noted  that  last  year  the 
National  Insurance  .\rt  cost  the  company  j£77.36o,  and 
that  against  an  increase  of  ;^26,026  in  the  bills  pny- 
able,  sundry  creditors,  &c.,  making  the  total  ;^356.404. 
the  nett  value  of  the  works  in  progress,  stores,  &-c., 
after  deducting  instalments  received  on  account  of  re- 
serves, is  up  £  so. 2-0  to  ;^4i  2,639,  while  book  dtbts 
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are  £s<^i^  lower  at  ;^87,3ii.  What  is  written  off, 
wh^t  the  reserves  arnount  to,  what  discounts  are  given 
and  such  like  are  matters  entirely  hidden  from  share- 
holders and  public,  biJt  ;^7,897  is  carried  amongst 
the  assets  as  discount  and  expenses  incidental  to  de- 
benture issues,  and  cash  on  hand  is  only  £j2i.  How 
long  is  this  old  business  going  to  be  allowed  to  drift? 

It  is  doubtful  whether  much  money  will  really  have 
been  lost  through  the  proposed  reduction  in  the 
capital  of  Charron,  Ltd.  The  new  company  is  to  be 
formed  with  an  authorised  capital  of  ;£.2 ^0,000  in  ;^'i 
ordinary  shares,  of  which  20,000  are  to  be  exchanged 
for  the  existing  80,000  deferred  shares  of  the  old  com- 
pany and  187,952  shares  for  the  375,900  preferred 
shares,  or  one  for  two.  This  means  that  ;^i7i,952 
nominal  will  be  written  off,  and  that  includes  ;^5o,ooo 
of  goodvvill  standing  in  the  old  company's  balance- 
sheet.  It  disappears,  and  in  a  circular  issued  this 
week  the  board  states  that  the  average  nett  profits  of 
the  company  for  the  past  four  years,  after  charging 
directors'  fees,  depreciation  and  all  outgoings,  have 
been  ;^5o,422  a  year.  Consequently,  they  reason  that 
the  nett  profits  available  for  distribution  will  equal 
more  than  24  per  cent,  on  the  capital  to  be  issued  by 
the  new  company.  They  add  that  these  should  stand 
at  a  premium,  a  remark  that  rather  jars,  looking  at  the 
condition  into  which  the  existing  company  has  drifted, 
and  at  the  neces.sity  for  reconstruction,  but  it  may  De 
true  that  the  change  will  improve  the  status  and  credit 
of  the  company  and  help  it  in  extending  its  business. 
We  hope  it  will  be.  It  is  a  pity,  however,  that  the  new 
deferred  shares  are  apparently  to  retain  an  excessive 
hold  upon  the  profits  like  the  old.  Last  vear  these 
shares  got  ;£'5,666,  and  apparently  the  new 'will  retain 
the  right  to  much  more  than  an  "equitable  proportion 
of  the  earnings. 


Again  the  British  Westinghouse  Electric  and  Manu- 
facturing Co.,  Ltd.,  is  obliged  to  reduce  its  capital. 
Ongmally  it  was  a  creation  of  company-organising 
genius  hailing  from  Pennsylvania,  and  the'  capital  was 
on  a  magnificent  or  megalomaniac  scale,  as  might  be 
supposed.  The  business,  too,  was  started  on  quite 
royal  conqueror  lines,  and,  as  a  matter  of  course,  did 
not  pay;  so  in  1907  the  ordinary  share  capital  was  cut 
down  by  £s  per  share  and  the 'preference  by  £2,  and 
became  4i'5oo,ooo  in  preference  and  ^^375,000  in 
ordinary,  the  preference  shares  being  of  £'3  denomina- 
tion each  and  the  ordinary  of  ^^5.  A  circular  has  now 
been  issued  cutting  down  the  ^£,'3  preference  shares  to 
£2  and  the  ;^5  ordinary  shares  also  to  £,2,  by  writing 
off  ;^i  from  the  value  of  the  preference  and  '£2  from 
that  of  the  ordinary  shares.  Another  ;^725,ooo  is  to 
be  written  off  the  existing  capital,  and  _;£;'225,ooo  will 
be  devoted  to  writing  down  patents  and  goodwill  to 
^150,000.  A  thorough  clean-up  would  have  wiped 
these  items  out  altogether,  but  the  shareholders  must 
be  thankful  for  such  mercies  as  thev  can  get  in  ex- 
change for  their  lost  capital.  In  addi'tion  the  company 
has  lost  ^'52,050  as  final  result  of  its  differences  with 
the  Underground  Electric  Railways  Co.  of  London, 
and  has  got  off  remarkably  well  judging  by  all  we 
have  ever  heard,  the  machinery  it  supplied  to  that 
undertaking  having  been  unworthy  of  a  British  manu- 
facturer. Although  the  capital  is  now  to  be  further 
reduced,  the  respective  "  rights  "  of  the  preference  and 
ordinary  shareholders  are  still  to  be  maintained,  and  it 
is  proposed  that  the  rate  of  dividend  shall  be  increased 
on  the  preference  shares  from  10  per  cent,  to  15,  and 
on  the  ordinary  from  12  per  cent,  to  30  per  cent.,  the 
division  of  any  surplus  profits  between  the  two  classes 
of  shareholders  remaining  as  at  present — viz.,  one- 
fourth  to  the  preference  and  three-fourths  to  the  ordi- 
nary. It  is  explained  that  the  result  would  be  that 
before  division  of  surplus  profits  the  preference  shares 
would  be  entitled  to  6s.  per  share  and  the  ordinary 
to  i2s.  per  share,  just  as  they  were  under  the  original 
constitution  of  the  company.  In  other  words,  the 
500,000  preference  shares  now  to  be  of  the  nominal 
value  of  £2,  will  be  entitled  to  participate  each  year 


in  the  profits  up  to  ;^i5o,ooo  before  any  distribution 
is  made  to  the  ordinary  shareholders.  That  is  all  quite 
right,  and  no  objections  can  be  made  to  such  apparently 
liberal  treatment.  It  gives  scope  to  the  imagination, 
and  we  shall  be  delighted  to  record  the  fact  that  profits 
of  the  necessary  magnitude  have  been  earned.  From 
all  we  have  heard  recently  the  company  is  doing  better 
than  in  its  early  days,  getting  more  to  do  and  carrying 
out  the  work  in  better  style. 


Lawes'  Chemical  Manure  Co.  has  fallen  on  evil 
days.  A  year  ago  its  profits  were  brought  down  to 
;£,'3,i44,  a  reduction  of  no  less  than  ;£^i3,4i3  on  the 
earnings  of  the  year  before.  Instead  therefore  of 
paving  dividends  of  7  per  cent,  on  the  jsreference  and 
5  per  cent,  on  the  ordinary  shares  as  of  old,  there 
was  nothing  for  either,  and  the  amount  written  off 
for  depreciation  was  reduced  by  ;£ri,482  to  ;£^2,oi8. 
For  the  past  year,  also  ended  June  30,  instead  of  a 
recovery  there  is  a  further  reduction  of  £1 ,869  in  the 
nett  profit,  bringing  it  down  to  £"1,275.  Including 
the  tiny  balance  of  £^630  brought  forward,  there  is 
only  £1,575  If^ft  after  paying  debenture  interest,  and 
this  leaves  nothing  for  anybody.  The  reserve  for  bad 
and  doubtful  debts  gets  only  £"500  against  the  usual 
;^i,ooo,  and  £^^250  is  paid  for  income-tax,  leaving 
£J"825  to  go  to  the  new  year.  All  the  blame  a  year  ago 
was  laid  upon  the  disturbed  condition  of  the  labour 
market  and  the  delays  or  interruptions  incident  to  the 
reconstruction  of  the  greater  part  of  the  acid  plant, 
and  the  boacd  had  then  to  call  up  the  final  ;^i  upon 
the  ordinary  £jio  shares.  This  call  has  yielded 
;^28,973,  but  the  extra  money  has  in  no  way  helped 
the  company,  and  now  complaint  is  made  of  the 
growing  keenness  of  forei^gn  competition,  which  has 
"almost  put  an  end  to  the  company's  export  trade." 
So  this  year's  output  will  he  seriously  curtailed,  "  thus 
involving  higher  costs  of  production  upon  the  quantity 
actually  produced."  There  has,  of  course,  been  delay 
in  obtaining  delivery  of  machinery  required  for  the 
new  plant  at  the  factory,  and  that  has  prevented  the 
hoped-for  benefits  in  economies  from  materialising. 
Wages,  raw  materials,  freights,  &c.,  are  all  higher, 
and  selling  prices  have  not  risen  to  a  corresponding 
extent  to  give  compensation.  The  outlook  is  there- 
fore anything  bi^t  encouraging  for  the  current  year. 
We  are  sorrv  that  it  should  be  so,  for  "Lawes"  has 
long  been  a  name  familiar  to  and  of  good  repute  with 
agriculturists,  not  only  in  this  country,  but  the  worM 
over. 


Yet  another  Nigerian  tin  fiasco.  A  circular  has  just 
been  sent  out  to  the  shareholders  of  the  Juga  (Nigeria) 
Tin  and  Power  Co.  which  states  that  Mr.  J.  J. 
Hunter's  report  on  the  Juga  properties  has  been  re- 
ceived, and  that  in  view  of  the  extraordinary  divergence 
between  it  and  the  report  made  by  Mr.  Hooke— who  m 
December  last  assured  the  board  that  he  had  actually 
proved  3,554  tons  of  black  tin  on  the  442  acres  then 
prospected — Comte  G.  de  X'enancourt,  a  member  of  the 
board,  and  also  a  French  mining  engineer,  will  shortly 
proceed  to  Nigeria  to  determine  the  position  by  personal 
examination  of  the  properties.  Meanwhile,  Mr.  C.  G. 
Lush,  the  consulting  engineer — on  whose  report  the 
properties  were  purchased — asserts  that  some  of  the 
areas  inspected  by  him  were  afterwards  given  up  by 
Mr.  Hooke,  and  he  regards  Mr.  Hunter's  conclusions 
as  premature,  in  view  of  the  fact  that  he  admits  his 
inaljility  to  sample  any  of  the  pits  on  account  of  the 
rainv  season.  If  the  facts  prove  to  be  as  stated  by  Mr. 
Hunter — which  the  circular  adds  the  board  finds  it  diffi- 
cult to  believe — the  company  would  have  a  claim  upon 
the  vendors,  and  shareholders,  the  directors  state, 
should  not  part  with  their  shares  at  this  juncture.  The 
company  was  formed  nearly  four  years  ago,  and  has  an 
issued  capital  of  £'275,000.  At  one  time  last  year  the 
shares  touched  £i{'t\,  but  they  are  now  quoted  at  about 
5s.  It  may  be  that  \Ir.  Hunter  is  wrong,  but,  as  a  body, 
mining  engineers  are  not  given  to  undue  pessimism  ;  the 
trouble  often  is  that  thev  are  scarcely  sceptical  enough, 
and  that  enthusiasm  runs  away  with  their  judgment. 
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The  shareholders'  committee  appointed  at  the  annual 
meeting,'  of  the  City  of  London  Brewery  in  May  last 
has  evidently  found  that  there  is  a  good  deal  connected 
with  the  management  which  requires  alteration,  and 
as  a  preliminary  step  to  the  changes  it  is  suggested 
that  the  board  should  be  strengthened  by  the  appoint- 
ment of  three  directors,  experts  in  brewing,  the  valua- 
tion and  management  of  public  houses  and  finance 
res[K'Ctively.  When  these  alterations  have  been  made 
it  is  proposed  that  committees  should  be  formed  to 
supervise  the  various  sections  of  the  work,  and  that 
payment  for  this  extra  work  should  be  dependent  on 
the  profits  in  each  year.  Under  the  articles  of  associa- 
tion, the  remuneration  for  the  enlarged  board  would 
be  ;£'3,200,  but  the  present  directors  have  agreed  that 
the  fixed  fees  should  be  reduced  to  ;^2,ooo,  and  that 
the  members  of  the  committees  should  receive  a  further 
5  per  cent,  of  the  nctt  profits  .nftcr  payment  of  deben- 
ture interest,  but  before  providing  for  leasehold  de- 
preciation, provided  that  such  5  per  cent,  does  not 
exceed  ;^i,200.  Full  criticism  of  the  profit  and  loss 
account  is  reserved,  but  the  shareholders'  committee 
finds  that  the  cost  of  supervising  the  repairs  to  the 
properties  is  very  high,  and  urges  the  directors  to  give 
special  attention  to  this  matter.  When  the  enlarged 
board  has  been  able  to  report  some  progress  it  may  be 
desirable  to  consider  a  scheme  for  the  readjustment  of 
the  capital,  and  the  committee  offers  to  submit  a 
scheme  for  the  general  development  and  improvement 
of  the  business  without  having  recourse  to  the  calling 
up  of  any  of  the  unpaid  capital  on  the  ordinary  shares. 
The  directors  sav  that  they  concur  in  the  recommenda- 
tions that  the  board  should  be  increased,  and  com- 
mittees appointed,  and  the  adjourned  annual  meeting 
will  be  held  on  the  24th  inst.,  when  resolutions  for 
carrying  the  suggestions  into  effect  will  be  submitted. 


Many  interesting  points  were  raised  in  the  speech  of 
the  President  of  Peru  at  the  opening  of  Congress  in 
Lima,  the  full  report  of  which  has  just  been  received. 
It  is  Seftor  Billinghurst's  first  Presidential  address,  as 
he  was  only  elected  last  year,  and  on  the  whole  he  had 
a  favourable  statement  to  make  on  the  financial  and 
economic  progress  of  the  country.  There  have  been 
set-backs  in  one  or  two  directions,  but  the  general  con- 
ditions appear  to  be  decidedly  improving.  With  regard 
to  foreign  trade  in  1912,  exports  showed  an  increase 
of  ;^P2,oi6,50o,  while  imports  were  ;^P28o,6c)o  lower, 
so  that  the  balance  of  trade  has  moved  substantially  in 
favour  of  the  country.  Moreover,  with  the  opening  of 
the  Panama  Canal,  there  is  likely  to  be  a  great  de- 
velopment in  commercial  intercourse  with  Europe,  as 
at  present  the  bulk  of  the  heavy  traffic  has  to  go  round 
by  Cape  Horn,  a  long  and  dangerous  journey.  It  is 
not  altogether  satisfactory  to  observe  that  the  increase 
in  exports  is  mainly  in  mineral  products  (chiefly  silver 
'  and  copper),  while  cotton  and  sugar  show  a  declining 
tendency,  but  with  the  stimulus  of  quicker  transport 
and  relatively  cheaper  freights,  there  is  every  reason 
to  expect  that  the  agricultural  products  in  which  the 
country  excels  will  secure  an  increasing  hold  on  the 
world's  markets.  As  to  the  national  finances,  the 
position  is  far  from  satisfactory,  but  here  also  pro- 
gress is  shown,  and,  with  a  little  more  time,  the 
Government  ought  to  find  itself  in  a  sounder  position, 
although  a  large  outlay  is  foreshadowed  for  harbour 
improvements  when  the  Panama  Canal  becomes  a 
factor  of  practical  importance.  Of  course,  the  work 
ought  to  be  already  well  in  hand,  but,  with  an  empty 
exchequer,  the  programme  has  to  be  adjusted  to  the 
available  funds.  Last  year  the  revenue  was /^P  180,000 
higher  than  the  estimate,  while  expenditure  increased 
;£rPi  12,000,  so  that  there  was  a  surplus  of  ;£;;P68,ooo. 
It  is  not  much,  but  it  will  pave  tin-  way  for  a  conversion 
of  some  of  the  floating  loans  which  bear  high  rates 
of  interest,  and  there  seems  to  fie  no  good  reason,  if 
things  go  smoothly,  why  Peru  should  not  borrow  on 
a  6  per  cent,  or  slightly  lower  basis.  But  it  will  re- 
quire hard  work  and  economy  to  reach  this  standard. 


The  Times  correspondent  at  Montevideo,  in  a  com- 
munication dated  August  21,  describes  the  rather 
critical  slate  of  financial  affairs  in  Uruguay,  which 
caused  the  Bank  of  the  Republic  to  suspend  all 
credits,  and  he  also  gives  some  interesting  particulars 
regarding  the  Government  Bill  which  has  been  pre- 
sented authorising  the  issue  of  a  5  per  cent,  loan  for 
over  five  millions  sterling,  which  is  intended  for  the 
consolidation  of  various  liabilities  and  schemes,  some 
already  incurred  or  sanctioned,  and  others  still  in  the 
future.  It  is  proposed  to  expend  about  a  million  ster- 
ling on  municipal  works  in  Montevideo;  to  wipe  out 
the  debt  incurred  for  the  purchase  of  the  Mortgage 
Bank  when  nationalised  last  year;  and  to  spend  large 
sums  on  road  works  and  in  the  purchase  and  erection 
of  power  houses  to  carry  out  the  State  monopoly  in 
electric  supply,  &c.  Including  a  i  per  cent,  redemjj- 
tion  fund,  the  annual  service  of  the  new  loan  would  re- 
quire rather  more  than  ;£,"30o,ooo  per  annum,  most  of 
which,  it  is  calculated,  would  be  contributed  from  the 
profits  of  the  Mortgage  Bank,  and  from  the  State 
power  houses,  and  by  municipal  boards,  &c.  Thus,  it 
is  argued,  the  issue  of  the  loan  could  be  achieved  with- 
out affecting  the  budget,  and  without  imposing  any 
new  burden  on  the  people.  The  Government  has  not 
made  any  oflficial  statement  as  to  the  probability  of 
being  able  to  float  a  new  loan,  but  apparently  negotia- 
tions with  a  syndicate  of  French  bankers  have  been 
entered  into,  and  the  Government  declines  to  admit 
that  there  are  any  doubts  as  to  the  possibility  of  rais- 
ing the  whole  amount,  say,  during  the  next  12  or  15 
months,  in  spite  of  the  fact  that  it  had  the  greatest 
diOiculty  in  finding  less  than  a  million  a  few  weeks  ago 
to  meet  an  urgent  liability. 


According  to  the  usual  monthly  returns  of  the  Board 
of  Trade  Labour  Gazette,  good  conditions  were  main- 
tained in  the  labour  market  in  August,  and  there  was 
an  improvement  in  the  tinplate,  building  and  brick- 
making  trades,  though  some  falling  off  was  shown  in 
the  iron  and  steel,  textile,  and  one  or  two  other  indus- 
tries. It  was  reported  by  the  Labour  Exchanges  that 
there  was  a  continuance  of  the  demand  for  workmen  in 
the  shipbuilding  and  engineering  trades,  and  the  up- 
ward movement  in  wages  continued.  Compared  with 
the  good  conditions  of  August,  19 12,  there  was  very 
little  general  change.  The  percentage  of  insured 
workpeople  unemployed  at  the  end  of  August  was  3.1, 
the  same  percentage  as  at  the  end  of  July.  Chang^cs 
in  rates  of  wages  taking  effect  in  August  resulted  in 
a  nett  increase  of  £^10,600  per  week  in  the  wages  of 
257,600  workpeople,  the  most  important  affecting 
175,000  coal  miners  in  Northumberland  and  Durham. 
The  estimated  total  aggregate  duration  of  disputes 
during  the  month  was  801,600  working  days,  as  com- 
pared with  1,184,500  in  July  and  363,000  in  August, 
1912. 


The  Senate  of  the  buenos  Ayres  Province  has  sanctioned  the 
issue  of  817,000,000  in  5  per  cent,  gold  bonds  to  be  employed 
in  prolonging  the  new  provincial  railway.  The  work  to  be 
undertaken  will  require  more  than  this,  bnt  the  surplus  will 
probably  be  made  up  by  a  company  which  will  have  the  right 
to  exploit  this  railway  for  a  long  period — say,   ^o  years. 

At  the  request  of  the  Bank  of  England,  the  Reichsbank  states 
it  has  undertaken  to  transmit  to  the  holders  of  English  3^  per 
cent,  stock  the  new  securities  free  of  charge  when  the  coupons 
are  renewed  in  Berlin  and  throughout  the  Kingdom.  These 
securities  must  be  provided  with  the  German  stamp. 

The  Mexican  Government  intends  to  pay  the  coupon  of  the 
second  4  per  cent,  bonds  which  are  due  next  month  bv  means 
of  calling  up  the  credits  which  the  Government  has  in  France, 
the  result  of  the  last  Mexican  loan.  Also,  says  La  Cite  Euro- 
fienne,  it  is  reported  from  New  York  that  Mr.  Brown  is  on 
his  way  to  Mexico,  where  he  is  to  confer  with  the  directors  of 
the  company.  He  will  be  willing  to  recall  his  resignation  if  he 
is  granted  full  power  to  direct  the  system. 

Antwerp  Water  Works  Co.,  Ltd.— For  the  first  six  months 
of  this  year  profit  increased  ;(4,3i6  to  £^i,'Si^.  Including  th<? 
balance  of  ;f8,033  brought  forward,  there  was  at  [,f,o.t(i&, 
;f7,6Q<)  more  availaiblr  to  meet  interest,  to  give  ^  prr  cent,  of 
the  profits  to  the  reserve,  and  to  pay  the  sinking  fund  pre- 
mium of  ;f6,a5o  .per  annum,  as  well  as  to  give  the  ordinary 
shareholders  their  now  usual  dividend  at  the  rate  of  11  per  cent. 
per  annum,  fax  free.  The  balance  left  to  carry  forward  should 
be  about  as  much  tip,  as  the  profits  have  increasad. 
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The  Week's  Hints. 

Such  apathy  as  never  was  is  said  to  afflict  the  Stock 
Exchange,  and  the  only  consolation  members  can  have 
is  that  London  is  no  worse  than  Paris,  Berlin,  or  New 
York,  for  although  spurts  and  flutters  are  engineered  on 
these  and  other  foreign  markets,  the  public  is  just  as 
completely  absent  from  them  as  from  our  Stock 
Exchange.  We  never  remember  a  time  when  the  apathy 
was  more  complete,  and  really  what  encouragement  does 
the  investor  get  to  put  his  savings  into  any  security  ?  No 
matter  what  he  buys,  the  price  seems  to  slip  away  from 
him,  and  very  often  the  man  who  exercises  the  greatest  care 
and  selects  securities  apparently  buttressed  in  all  manner 
of  ways  against  depression  suff"ers  most.  Were  we  to 
follow  our  inclination,  we  should  shut  up  these  Hints 
until  the  world  of  finance  began  to  move  again,  but 
that  might  seem  cowardly,  and  we  go  on  from  week  to 
week  believing  always  that  what  we  suffer  from  is  in 
part  a  very  bad  fit  of  indigestion,  in  part  the  conse- 
quences of  the  wars  and  preparations  for  wars  the  world 
has  suffered  and  is  suffering  from,  with  the  incalculable 
waste  of  capital,  product  of  human  labour,  involved 
therein,  and  also  in  no  small  measure  from  apprehension 
caused  by  the  unrest  amongst  the  working  classes.  A  sort 
of  fever  seems  to  possess  "  labour,"  a  product  of  the 
goad  of  higher  cost  of  living,  of  education,  or  rather 
mal-education,  of  enlarged  aspirations,  and  a  variety  of 
other  influences.  We  see  no  finale  to  many  of  these 
causes  of  depression,  and  yet  under  the  surface  the 
world  we  feel  sure  does  make  progress. 

This  week,  however,  we  shsdl  confine  attention  to 
quiet  things,  and  mention  to  begin  with  two  Yankee 
Railroad  bond  issues  which  deserve  notice.  One  is  the 
5  per  cent,  first  and  refunding  mortgage  bonds  of  the 
Denver  and  Rio  Grande  Railroad  Co.  The  interest  on 
these  is  not  much  more  than  covered  at  present,  but  the 
Western  Extension  of  the  company  is  bound  to  yield 
better  results  on  the  average  of  years,  and  as  it  does,  the 
cover  for  these  bonds  should  increase.  If,  therefore, 
they  can  be  bought  at,  say,  74  to  74^  ex  the  August 
coupon,  they  will  yield  a  clear  6f  per  cent.,  with  some 
chance  of  improvement.     Redemption  at  par  is  due  in 
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Next  there  is  a  sterling  issue  known  as  the  Oregon- 
Washington  first  and  refunding  mortgage.  It  is  a  4  per 
cent,  bond,  principal  and  interest  guaranteed  by  the 
Union  Pacific  Railroad  Co.,  and  the  bonds  might  be 
picked  up  at  92^  to  93,  with  three  months'  interest  in 
the  price,  as  coupons  are  due  in  January  and  July.  At 
either  of  the  figures  given  the  yield  will  be  about  4f  per 
cent.,  and  the  security  may  be  regarded  as  first  class. 

Among  home  investments,  there  is  the  4  per  cent, 
debenture  stock  of  the  London  Trust,  Ltd.,  which 
appears  to  offer  a  sufficiently  safe  refuge  for  the  savings 
of  the  thrifty.  It  ought  to  be  obtainable  at  90,  and  will 
give  4J  per  cent,  at  the  figure.  Redemption  at  105  is 
permissible  at  any  time  on  six  months'  notice  given. 


The  Australian  Bank  of  Commerce,  Ltd.,  has  opened  a  new 
branch  at  South  Brisbane  in  charge  of  Mr.  F.  W.  Gar,  manager. 

Mr.  J.  M.  Allen,  managing  director  of  Messrs.  Hawthorn, 
Leslie  and  Co.,  has  been  appointed  managing  director  of  Messrs. 
Cammell,  Laird  and  Co.'s  works  at  Sheffield  and  Penistone. 

The  Victorian  Conversion  Holders  of  ;^i,925,500  outstanding 
Four  per  cent.  Stock  and  Debentures  Loan  of  1SS3,  due  October 
ist  next,  are  reminded  that  the  offer  of  conversion  into  an  equal 
amount  of  Victorian  Government  Four  per  cent.  Consolidated 
Inscribed  stock  on  the  terms  of  an  immediate  cash  payment  of 
£2  5s.  per  cent,  will  terminate  on  Monday,  the  22nd  inst. 

The  Argentine  Government  has  authorised  the  scheme  of 
making  the  Upper  Uruguay  navigable,  and  also  the  proposal 
to  divert  the  water  for  the  purpose  of  irrigating  an  immense 
district.  The  Argentine  Government  are  to  participate  in  the 
expenditures  to  the  amount  of  SS,ooo,ooo  gold,  this  to  take  the 
form  of  4^  per  cent,  stock.  Brazil  and  Uruguay  are  to  become 
responsible  for  $5,000,000  gold. 

Colchester  Brewing  Co.,  Ltd.— Profit  declined  £()^j  to 
£22,yoi  for  the  year  closed  June  30  last,  but  revenue  is  charged 
^^948  less  for  repairs  at  ;^6,294.  On  the  other  hand,  .,^147 
more  at  £z<^ts  went  to  meet  wear  and  '-ear,  &c.  The  dividend 
is  accordingly  maintained  at  the  rate  of  7  per  cent,  per 
annum,  but  the  bonus  is  reduced  by  a  half  to  is.  per  share. 
There  will  then  be  ^^1,579  left  to  carry  forward.  Only  £()$o 
of  the  company's  debenture  stock  was  redeemed  last  year,  as 
against  ^{^2,862  in  the  preceding  12  months. 


Mexico,  Huerta,  and  the  Coming 
Election. 

Before  dealing  with  Acting  President  Huerta's  Mes- 
sage to  Congress,  one  or  two  facts  and  incidents  should 
be  noted.  Last  Sunday's  Observer  contained  a  Renter's 
message  from  New  York  to  this  effect  : — "  A  telegram 
from  San  Antonio,  Texas,  states  that  a  fight  took 
place  between  a  body  of  United  States  soldiers  and 
Mexican  smugglers  near  Carrizo  Springs,  Texas.  One 
Mexican  was  killed,  six  wounded,  and  fourteen  cap- 
tured. The  troops  captured  a  large  consignment  of 
arms  and  ammunition,  presumably  intended  for  the 
rebels,  although  this  is  denied  by  the  Constitutionalists 
here.     The  leader  of  the  band  was  an  American." 

We  have  always  said  that  the  troubles  in  Northern 
Mexico  had  their  origin  in  the  United  States,  and  surely 
this  telegram  gives  strong  support  to  our  view.  Again, 
therefore,  we  venture  to  suggest  to  President  Wilson 
and  his  Minister  of  State  on  lecturing  tour — strange 
occupation,  surely,  for  an  official  of  such  eminence  and 
responsibility — the  desirability  of  inquiring  into  inci- 
dents like  this.  Were  the  case  ours,  we  should  be  dis- 
posed to  string  up  the  leader  of  a  band  of  the  kind  at 
the  nearest  tree  as  preliminary  and  without  shrift,  but 
he  is  only  an  instrument,  and  what  the  Government  of 
the  United  States  should  endeavour  to  ascertain  is 
who  found  the  money  to  pay  for  the  arms  and  ammuni- 
tion being  smuggled  into  Mexico,  and  for  what  organi- 
sation of  brigands  it  was  destined. 

Let  us  now  turn  to  President  Huerta's  Message, 
which  bears  marks  of  having  been  compiled  by  that 
very  shrewd  and  able  Mexican  statesman,  Senor 
Gamboa.  It  has  apparently  almost  stunned  the  Yankee 
Press,  whose  lies  stand  exposed  in  a  manner  most 
cruel,  certainly  most  disconcerting.  All  the  time  that 
we  have  been  getting  only  such  information  about 
Mexico  as  was  calculated  to  excite  the  utmost  appre- 
hension amongst  the  investing  class  in  Eurojje  and  a 
large  measure  of  indignation  among  the  masses,  such 
as  would  be  welcome  in  lending  moral  support  to  the 
contemplated  violation  of  Mexican  territory  by  the  in- 
triguers, much  of  the  country  seems  to  have  been 
making  fair  progress.  During  the  past  six  months, 
says  the  Message,  630  mining  concessions  have  been 
granted  and  contracts  for  over  5,000  kilometres  of 
railways  signed.  The  telegraph  system  even  has  been 
extended  by  3,000  kilometres,  or  nearly  2,000  miles, 
and  that  could  not  be  done  were  brigands  in  control. 
Better  still,  the  revenue  exceeds  that  of  last  year  by 
nearly  :^i, 500,000,  and  there  is  a  surplus  of  nearly 
;^2,20o,ooo,  whereby,  the  Message  adds,  "  the  vitality 
of  the  nation  is  demonstrated."  And  after  all,  when 
we  come  to  think  of  it,  15  or  16  millions  of  people 
have  to  be  clothed  in  some  fashion  even  amid  "revolu- 
tions." They  have  to  earn  likewise  or  otherwise  pro- 
cure their  daily  sustenance,  and  consequently  a  vast 
majority  of  them  are  compelled  to  work.  If  they  work 
thev  cannot  engage  in  brigandage  or  otherwise  live  a 
lawless  existence.  The  disorders,  therefore,  are  but 
local,  and  in  all  probability  have  never  been  so  wide- 
spread or  sustained  by'such  strength  of  popular  sympa- 
thies as  we  have  been  led  to  believe. 

As  has  been  stated  many  times  in  this  journal,  the 
elections  are  to  be  held  next  month.  Accordingly,  a 
law  for  the  holding  of  an  extraordinary  election  of  a 
President  and  \'ire-President  is  about  to  be  promul- 
gated, and  the  actual  President  gives  assurance  that 
everything  will  be  conducted  "  with  strict  equity  and 
order."  The  valuable  summary  sent  by  the  Mexico 
correspondent  of  the  Times  does  not  indicate  whether 
General  Huerta  puts  himself  definitely  forward  as  a 
candidate  or  not,  but  the  probability  is  that  he  will 
stand,  and  it  has  now  been  openly  announced  that  Felix 
Diaz,  the  nephew  of  ex-President  Porfirio  Diaz,  will 
also  be  a  candidate.  We  have  been  in  favour  of  this 
proved  and  able  administrator  from  the  first,  and  no 
doubl  one  main  object  of  his  recent  tour  has  been  to 
consult  financial  interests  in  Europe,  to  explain  the  real 
position  of  affairs,  and  if  necessary  to  obtain  such 
financial   support  as  will  enable  him  to  viin   the  day. 
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I""or  the  sake  of  the  peace  of  the  world,  we  trust  that 
he  will  win,  not  because  we  have  any  special  hostility 
to  General  Huorta,  but  Ix-cause  his  antecedents,  and  to 
some  extent  the  limitations  of  his  character  and  habits 
of  life,  render  him  a  less  desirable  occupant  of  the  chief 
magistrate's  chair  than  Felix  Diaz. 

Perhaps  one  of  the  most  significant  facts  mentioned 
by  the  Times  porrespondcnt  at  the  close  of  his  cable- 
gram relatesto  the  celebration  of  ex-President  Porfirio 
Diaz's  birthday.  It  and  the  anniversary  of  Mexican 
national  independence  seem  to  have  coincided,  and  the 
whole  demonstration  passed  off  without  disturbance. 
We  have  no  doubt  at  all  that  Porfirio  Diaz  will  live  in 
the  imagination  of  the  Mexican  people  as  one  of  the 
greatest  builders  up  of  their  nationality  they  have  ever 
lived  under,  and  therefore  think  that  his  returning 
popularity  will  powerfully  assist  his  nephew  in  the 
forthcoming  contest. 

Here  are  two  more  significant  extracts  from  the 
Times  correspondent's  summary  of  General  Huerta's 
Message  to  Congress.  The  significance  of  the  first  of 
these-  ought  to  be  as  easy  of  comprehension  in  Wash- 
ington as  it  will  be  in  any  European  Chancellery. 
Washington  does  comprehend,  but  has  decided,  a  later 
message;  to  the  Times  states,  to  treat  the  warning  as 
"  bluff  "  and  to  disregard  it.  Washington  will  have 
war  if  it  can  : — 

"Although  international  law  provides  one  month  as 
a  limit  within  which  foreign  armed  vessels  may  visit 
Mexican  waters,  that  period  has  been  extended  to  six 
months  by  the  Senate,  so  that  the  term  of  the  visit  may 
expire  on  October  25,  and  the  President  believes  that 
it  will  be  inconvenient  to  arrange  for  any  further  ex- 
tension. The  Mexican  Government,  accepting,  in  con- 
formity with  the  dictates  of  international  law,  the  re- 
sponsibilities arising  from  the  existing  abnormal  con- 
ditions, has  convened  meetings  with  the  Diplomatic 
Corps,  and  has  proposed  that  a  commission  consisting 
of  prominent  business  men  and  notable  lawyers  should 
adjudicate  upon  the  pending  claims  of  foreigners,  and 
intends  to  submit  legislative  proposals  at  an  early  date 
in  accordance  with  the  findings  of  the  commission." 


Brazil    Railway   Co. 

Hopeful  progress  was  made  by  the  Brazil  Rail- 
way Co.  in  the  year  1912.  It  is  no  doubt  owing  to  the 
unusual  variety  of  its  interests  that  the  accounts  for 
that  year  should  only  be  distributed  at  the  end  of  the 
second  week  of  the  following  September.  In  earlier 
years  this  far-reaching  American  concern  printed  ab- 
stracts of  subsidiary  accounts  along  with  its  own  re- 
port. Probably  these  abstracts  were  seldom  looked 
at ;  at  any  rate,  we  now  get  no  more  than  a  sumrnary 
of  the  investment^  and  securities  |X>ssessed  by  the  com- 
panv  and  its  subsidiaries  as  at  the  end  of  last  year. 
They  make  quite  a  formidable  array,  embracing  shares 
in  the  Sao  Paulo  Rio  Grande,  Sorocabana,  Madeira- 
Mamore  and  French  Auxiliary  Co.  for  the  Railways 
of  Brazil,  as  also  all  the  issued  share  capital  of  the 
Southern  Brazil  Lumber  and  Colonisation  Co.,  of  the 
Grand  Hotels  of  Sao  Paulo  Co.,  the  North  Parana 
Railway  Co.,  the  Uruguay  Railway  Co.,  and  the 
Bolivia  Development  and  Colonisation  Co.,  as  well  as 
the  greater  pa.t  of  the  shares  issued  by  the  Brazil 
Land,  Cattle,  and  Banking  Co.,  and  all  the  preferred 
and  ordinary  shares  of  the  Port  of  Rio  de  Janeiro  Co., 
and  most  of  the  preferred,  ordinary  and  founders' 
shares  of  the  Port  of  Rio  Grande  do  Sul  Co.  There 
is,  moreover,  a  construction  company,  and  the  Paulista 
and  Mogyana  Railway  and  Navigation  Companies, 
in  which  this  most  ambitious  Brazil  Railwav,  organised 
under  the  laws  of  the  State  of  Maine,  is  more  or  less 
vitally  interested.  The  financial  support  behind  it, 
however,  is  of  the  strongest,  for  its  bankers  embrace 
the  Bank  of  Scotland  and  Messrs.  Speyer  Bros,  in 
London,  the  Banque  de  Paris  et  des  Pays-Bas,  and 
the  Sociote  Gen(frale  in  Paris,  and  the  French  and 
Italian  South  American  Bank  in  Sao  Paulo.  .Mtogether 
it  is  said  that  ;£^  130,000,000  sterling  might  l>e  esti- 
mated as  standing  behind  the  grandiose  enterprise,  and 
so  far  it  seems  to  have  done  well  enough. 


There    was    no    increa.se    last    year    in   the    mileage 
opened,   but  building  went  on  apace,  and  should  the 
money  be  forthcoming  probably  the  5,000  miles  pro- 
jected will  soon  be  all  built  and  in  working  order.    The 
railways,  abstracts  of  whose  receipts  are  given  in  this 
report,      embrace     the     Paulista    and    Mogyana,    the 
Madeira-Mam^r^,    and    the    Antofagasta,     and      we 
get  summaries  of  the  receipts,  &c. ,  of  them  all.     The 
figures  of  the  income  and  outgo  are  given  in  Brazilian 
currency,  but  the  accounts  of  the  Brazil  Railway  itself 
arc  made  up  in   Uni^^d  States  dollars,   and  we  must 
turn  to  these  accounts  for  a  summary  of  the  results. 
They  show  a  revenue  of  $1,603,914  larger  than  that  of 
the  preceding  year  at  $5,716,661,  of  which  $4,854,094, 
or   $1,188,405    more,   came    from    interest,    dividends, 
and  commissions,    "  including  dividends  subsequently 
declared  and  surplus  earnings  from  operation  of  rail- 
ways under  lease."    There  is  something  of  a  perplex- 
ing  mixture   in   this  description  of   the   item,  but  the 
mass      is     probably      right    enough.     Then     we    get 
$750,098,  representing  "  profit  on  construction  of  rail- 
way lines  on  account  of  subsidiary  companies,"   and 
this  does  not  look  altogether  wholesome.     It  might  be 
that  the  company  was  making  money  to  the  hurt  of 
these   subsidiary  companies,    and   this   form   of   inter- 
vention  by   a   master  company   for  the   sake  of  gain 
at  the  expense  of  the  subsidiaries  can  never  be  alto- 
gether good.     We  therefore  should  have  preferred  to 
see  no  such  entry.     Without  it,  however,  there  would 
have  been  little  or  nothing  left  after  meeting  debt  in- 
terest,  interest  on  loans,   redemption  charges  and  ad- 
ministration   expenses.     Bond   and    debenture    interest 
alone   took    $609,090   more   at   $2,880,137,    while    the 
interest    and    discount    on     loans'    and     bills    rose   by 
$344,634  to  $585,244,  and  administration  and  general 
expenses  in   New  York,   Europe,   and   Brazil  came   to 
$100,718   more  at  $344,145.      It  follows   that  the  in- 
crease   above    mentioned    in   the    clear     income     was 
brought  down  to  $549,543  in  the  balance  available  for 
dividend  on  the  preferred  shares  and  for  re.scr\-cs,  &c. 
This  balance  is  therefore  only  $1,894,654,  out  of  which 
the  preferred  shares  take  $1,012,500  for  dividend,  or 
$412,500  more  than  for  1911,  and  from  the  remainder 
$500,000  is   set  aside   to  form  a   special  reserve,   and 
$300,000   against   $500,000   a   year   ago   assigned    for 
amortisation   of   preliminary  and   special   financial   ex- 
penses.   $20,418,  or  $13,466  less  than  for  191 1,  is  also 
put    to    the    Parana    Railway    account.     A     year     ago 
$i33t533    ^'3s   credited    to   the    Sorocabana    Railway, 
but   this   time   there   is  no   such   entry.     Even    so   the 
balance  of  $1,153,007  left  to  carry  forward  is  $741,647 
less  than  the  balance  brought  in. 

Yet  the  concern  has  undeniably  made  progress. 
Compared  with  two  vears  ago,  for  example,  its  income 
has  risen  nearly  90  per  cent.,  whereas  the  increase  in 
the  capital,  share  and  bond,  has  only  been  about  60 
per  cent.,  but  probably  the  critical  day  has  yet  to 
come.  No  doubt  the  good  prop)erties  at  first  acquired 
by  the  company,  and  constituting  the  basis  of  its 
ambitious  superstructure,  are  doing  well,  and  will 
probably  continue  to  do  well,  but  much  of  the  business 
is  of  an  essentially  pioneer,  not  to  say  speculative 
character.  There  is  t|je  Cattle  Co.,  for  example.  Dur- 
ing the  past  year  the  increase  in  the  total  area  held  by 
it  was  1,163,081  acres,  making  the  aggregate  8,163,081 
acres  in  the  States  of  Sao  Paulo,  Parana,  Matto  Grosso 
and  Minas  Geraes.  On  this  prodigious  territory  there 
are  about  200,000  head  of  native  cattle,  or  50,000  more 
than  a  vear  before,  and  915  head  of  pure-bred  im- 
ported cattle,  surely  a  slender  foundation  on  which  to 
develop  railway  traffic,  let  alone  debenture  interest  and 
profits.  No  doubt,  however,  the  company  will  grow, 
as  well  as  the  Southern  Brazil  Lumber  and 
Colonisation  Co.,  which  possesses  560,917  acres  of 
forest  lands,  and  last  year  produced  23,000,000  feet 
of  lumber  from  three  mills.  Nevertheless,  these  pro- 
ducts, the  Land  and  Colonisation  Co.  and  the  various 
interests  in  Brazil,  L'ruguay,  and  Bolivia  involve  in- 
calculable risks,  and  foreshadow  continuous  demands 
for  more  capital  during,  say,  the  next  decade.  Last 
vear  alone  the  company  issued  100,000  preferred  and 
20,000     ordinarv     shares    of     a    nominal    value     of 
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;^2,400,ooo,  and  ;^2,527,433  of  its  4J  per  cent,  first 
mortgage  60-year  bonds,  besides  $2,000,000  of  its  5 
per  cent,  convertible  debentures.  At  the  end  of  the 
year,  therefore,  its  issued  debt  amounted  to  over 
;;^  1 5, 000, 000,  and  this  was  exclusive  of  nearly 
;^3,ooo,ooo  of  "loans  against  security,"  while 
$6,631,476,  or  ;^i,326,300  was  due  to  sundry  credi- 
tors and  on  bills  payable,  &c.  Altogether  the  Ijalance- 
sheet  now  amounts  to  about  ;^3i,ooo,ooo,  or 
$154,509,000,  and  in  the  total  assets  only  ;^,^3i3,ooo  is 
represented  by  reserves  of  all  descriptions.  ^loreover, 
in  the  balance-sheet,  set  down  amongst  the  assets,  we 
have  $18,375,000,  or  $7,638,000  more  than  at  the  end 
of  191 1,  entered  as  discount  and  commission  on  issues 
of  bonds  and  debentures  and  preferred  shares,  together 
with  conversion  expenses.  This  is  pure  dead  vyeight ; 
that  is  to  say,  no  actual  assets  exist  against  the  entry, 
so  that  the  company  has  ;^3, 675,000  to  write  off  out  of 
profits  in  coming  years  in  order  to  bring  its  balance- 
sheet  into  a  perfectly  clean  condition.  The  company 
may  succeed,  and  the  men  and  banks  behind  it  arc 
very  powerful,  but  there  is  no  disguising  the  fact  that 
an  enormous  mass  of  risks  has  been  entered  into,  risks 
giving  rise  to  occasional  crises,  difficulties  in  raising 
capital  and  other  obstructions,  that  should  they  come 
amid  general  financial  storm  might  derange  all  calcula- 
tions. As  a  piece  of  news  it  may  be  added  that  the 
dividends  on  the  preferred  shares  hitherto  declared 
during  the  last  month  of  each  quarter,  and  paid  on  the 
5th  of  the  following  month,  will  henceforth  be  declared 
at  the  end  of  each  quarter  and  paid  towards  the  end  of 
the  first  month  of  the  following  quarter.  We  hope 
these  dividends  will  continue  without  interruption,  and 
that  the  surplus  left  after  paying  them  will  expand. 
Meanwhile,  as  noted  under  "  Continental  Memoranda," 
the  company  is  about  to  raise  ;^4,ooo,ooo  in  Paris. 


President    Menocal's    Blunder. 

An  answer  which  a  newspaper  descriptive  reporter 
would  signalise  as  "  crushing  "  has  been  made  by  the 
legal  adviser  of  the  Cuban  Ports  Co.  to  the  thunder- 
bolt advertised  last  week  by  President  Mcnocal.  Dr. 
Claudio  Mendoza,  the  said  legal  adviser,  goes  over  the 
points  raised  by  the  President's  arbitrary  decree,  and 
demolishes  his  position  from  end  to  end.  The  one 
supreme  illegality  in  the  whole  case  is  that  of  the 
Cuban  Government  itself,  and  if  that  Government  per- 
sists in  its  attitude  of  confiscation  it  will  soon  find 
itself  in  difficulties.  Unless  the  illegal  and  wholly  un- 
warrantable decree  confiscating  the  company's  property 
is  rescinded,  all  European  markets,  and  above  every 
other  the  London  market,  will  be  shut  down  to  Cuban 
loans.  Not  one  penny  can  be  obtained  here  v.hile  this 
injustice  is  allowed  to  continue.  Perhaps  the  most 
effective  portion  of  Dr.  Mendoza's  argument  is  that  in 
which  he  demonstrates  the  untenabilitv  of  the  Presi- 
dent's attitude.  His  decree  infringes' the  articles  of 
the  constitution.  The  Port  Co.  has  not  broken  its 
agreement,  but  the  Government  has.  The  company 
contracted  to  finish  the  work  within  six  years;  the 
Government,  has  intervened  to  prevent  it  from  fulfil- 
Img  its  contract.  The  President's  decree,  moreover, 
Ignores  the  courts  of  justice  to  whom  the  dispute 
ought  constitutionally  to  have  been  referred.  The 
President  endeavours  to  confiscate  property  without  a 
shadow  of  justification  or  right.  The  share  capital  of 
the  company  was  arranged  in  accordance  with  the  law. 
The  company  has  met  the  requirements  of  the  code  of 
commerce,  and  it  had  done  everything  under  legal  and 
executive  sanction  up  to  the  time  when  this  masterful 
thunderbolt  was  launched  against  it.  It  may  be  that 
the  Cuban  Government  itself' is  not  primarily  to  blame. 
The  mischief  cannot  have  been  hatched  in  Washington, 
and  there  is  no  trace  of  anything  resembling  "  boodle  " 
behmd  the  sudden  zeal  for  confiscation.  We  have  not 
the  means  of  judging  where  the  mistake,  let  us  call  it, 
ongmated,  but  if  the  attitude  assumed  by  President 
Menocal  should  be  persisted  in,  nothing  is  more  certain 
than  that  it  will  be  one  of  the  most  costly  mistakes  a 
Government  claiming  to  be  civilised  ever' committed. 


On  the  heels  ol  the  able  and  convincing  reply  of 
Senor  Claudio  Mendoza  comes  a  letter  from  Messrs. 
Sperling  and  Co.,  the  house  responsible  for  the  sale  of 
the  Cuban  Ports  Co.  's  bonds  and  some  of  its  shares 
in  this  country.  It  is  a  straightforward  narrative  and 
a  complete  justification.  No  serious  person  here  ever 
doubted  the  bon&-fides  of  Messrs.  .Sperling,  nor  yet 
the  care  with  which  they  and  Messrs.  Kleinwort,  the 
house  employed  by  them  to  issue  the  bonds,  examined 
all  the  facts  before  assuming  responsibility,  and  at  one 
point  Messrs.  Sperling's  letter  is  both  eminently  satis- 
factory and  an  absolute  justification  of  the  Ports  Co. 's 
position.  They  recite  facts  with  regard  to  the  attitude 
of  the  Washington  (iovernment  towards  the  company 
under  the  late  Republican  Government,  and  in  doing 
so  make  it  clear  that  Mr.  Taft's  Administration  did  not 
pronounce  the  company's  concession  illegal,  but  merely 
pointed  out  that  the  "  Piatt  amendment  "  to  the  Cuban 
Constitution  had  been  infringed.  Said  amendment  de- 
barred the  Cuban  Government  "  from  entering  into 
any  public  debt  to  pay  which,  as  well  as  its  interest, 
after  covering  the  usual  expenses  of  the  Government, 
the  ordinary  income  will  not  be  sufficient."  Certain 
modifications  were  suggested  from  Washington,  and 
after  negotiations  the  difficulty  was  arranged.  Some 
minor  amendments  in  the  concession  were  agreed  to, 
and  on  February  18  last  Mr.  Knox,  Secretary  of  State 
to  Mr.  Taft,  wrote  a  letter  to  the  Cuban  Ports  Co.,  in 
which  he  informed  it  that  he  had  instructed  the  .Ameri- 
can Minister  at  Havana  to  address  to  the  Minister  of 
Foreign  .\ffairs  in  Cuba  a  note  on  the  subject  of  the 
proposed  amendments. 

In  this  note  the  American  Minister  was  instructed  to 
point  out  to  the  Cuban  Government  that  if  the  pro- 
posed amendments  were  adopted  as  an  integral  part  of 
the  concession  and  no  further  shares  or  stock  were 
issued,  the  grounds  for  the  Washington  Government's 
objection  would  be  removed.  All  stipulated  conditions 
were  complied  with,  and  the  modified  agreement  con- 
firmed by  a  decree  published  by  President  Gomez  on 
May  12  last.  All  this  narrative  throws  the  greater  re- 
sponsibility on  President  Gomez's  successor.  General 
Menocal,  whose  high-handed  proceedings  in  regard  to 
the  company  since  he  acceded  to  power  exhibit  the 
spirit  of  the  arbitrary  despots  of  old  Spain.  We  feel 
certain,  however,  that  the  rashness  he  has  shown  is 
much  more  the  product  of  inexperience  in  political 
affairs  than  of  any  malignant  designs  upon  foreign 
property,  and  as  the  shares  of  the  Cuban  Ports  Co. 
sold  here  through  Messrs.  Sperling  were  bought  in  the 
open  market  in  Havana,  it  is  impossible  to  believe  that 
the  portion  of  them  in  the  hands  of  that  firm  and  of 
innocent  investors,  whether  in  Cuba  or  here,  will  in  the 
end-  be  allowed  to  suffer.  Possibly  a  modification  of 
the  dues  leviable  on  behalf  of  the  Ports  Co.  sufficient  to 
give  the  Government  a  larger  proportion  will  in  the 
end  meet  the  difficulty.  If  not,  it  is  good-bye  to 
Cuban  credit  here,  and  a  dead  loss  to  the  Republic  on 
Cuban  Port  improve nents,  whose  execution  has  been 
interrupted  and  suspended  in  a  fashion  the  Government 
of   Hayti   could   hardly  surpass. 


Buena  Ventura  Nitrate  Co.,  Ltd.— The  directors  have  made  a 
first  and  final  call  of  4s.  per  share,  payable  on  October  8. 

The  Swift  Cycle  Co.,  Ltd.,  finding  that  closing  down  for  taking 
of  stock  at  August  31  seriously  interferes  with  the  production  of  the 
following  season's  motor  models,  have  decided  to  make  their 
trading  year  end  on  September  30.  The  next  balance  sheet  to  be 
issued  by  the  Swift  Co.  will  therefore  embrace  a  period  of  13 
months — i.e.,  from  September  i,  1912,  to  September  30.  1913. 

The  Frankfurter  Zeitung  takes  a  great  interest  in  the  oil  con- 
cessions obtained  by  the  Peatson  firm  in  Columbia.  Shortly  after 
it  was  known  that  S.  Pearson  and  Co.  had  o'itained  oil  concessions 
in  Ecuador,  it  was  announced  that  Lord  Murray,  the  firm's 
representative,  had  concluded  an  agreement  with  Columbia,  by 
which  he  was  granted  a  concession  for  40  years  on  condition  that 
his  firm  should  spend  at  le^st  $100,000  within  five  years  in 
exploration  to  be  begun  within  six  months  ;  the  country  is  to  be 
surveyed  in  sections  and  the  Pearson  firm  has  a  monoply  of  each 
section  during  this  period.  As  a  tax,  five  cents  per  metric  ton  of 
carburetted  hydrogen  is  to  be  paid  by  private  landowners  and 
of  18  cents  by  public  landowners.  After  five  j-ears  the  charges  are 
to  be  fixed  according  to  the  market  price  of  oil.  The  Columbian 
Government  has  promised  to  give  no  other  enterprise  better 
conditions.     This  contract  also  has  to  be  sanctioned  by  Parliament. 


September  20,  1913. 
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American  Business  Notes. 

More  ihaii  once  v.c  have  noted  that  the  position  in 
the  Wall  Street  credit  market  was  such  as  would  ordi- 
narily have  been  considered  suflicicnt  basis  on  which  to 
start  a  "  bull  "  movement  in  stocks.  The  bull  movement 
seems  to  have  come,   in  spite  of  the  many  considera- 
tions adverse  to  it,  some  of  which  we  have  from  time 
to  time  mentioned.     I'rices  have  been  dancing  forward 
as  if  all  diHiculties  had  been  cleared  out  of  the  way. 
The   change   in    the    lanft    is   now   going   to   stimulate 
trade  to  a  wonderful  extent.      Even  the  IVotectionists 
say  this,  although  some  of  them  are  careful  to  qualify 
the    prophecy    with   hints   that   by  and   by,    when    the 
accumulated   stocks  have   been  distributed,    trade  and 
industry  may  suffer.     In  the  meantime,  the  market  has 
been   stimulated  by   a   better   estimate   regarding   the 
crop.      It  is  now  indicated  by  the  Ciovernment  report 
of  the  1st  inst.  that  the  winter  wheat  yield  may  reach 
754,000,000  bushels,  or  10,000,000  bushels  more  than 
the    forecast   of    a    month    before.      Even    the    spring 
wheat,  which  we  were  lately  told  was  certain  to  prove 
a  failure,  is  now  exijected  to  give  10,000,000  bushels 
more  than  the  August  estimate,  or  243,000,000  bushels 
in  all.      This  is  about  87,000,000  bushels  less  than  the 
actual  harvest  of  the  past  year,  but  is  considered  cheer- 
ing in  the  circumstances.     As  for  the  maize  crop,  we 
were  warned  from  Chicago  a  fortnight  ago  that   the 
pessimistic  tales  put  about  in  the  interests  of  operators 
for  the  fall  were  grossly  exaggerated.     Damage  had 
been  done  in  places,  but  the  catastrophe  was  not  likely 
to  be  anything  approaching  what  was  predicted,   and 
farmers   had    such    large    stocks   still    on    hand,    while 
prices  were  likely  to  be  so  good,  that  there  would  be 
no  suffering.      Now  it   seems   that  the  maize  crop   is 
still    expected    to   reach    2,351,000,000    bushels,    and 
although  this  is  331,000,000  bushels  less  than  the  guess 
of  a  month  before,  and  about  775,000,000  bushels  below 
the  harvest  of  1912,  it  is  still  a  long  way  from  disaster. 
Altogether,  therefore,  the  market  was  comforted,  and 
as   the   patience    of   operators  for  the   rise   had    been 
nearly  exhausted,  enough  hope  was  furnished  to  start 
that  boom. 

To  help  it  along  various  guesses  were  put  forth  with 
more  or  less  plausibility  relative  to  what  the  Union 
Pacific  board  is  going  to  do  with  the  profit  or  actual 
money  received  by  it  for  the  Southern  Pacific  stock  it 
had  to  sell  in  order  to  obey  the  law.  Some  said  it  was 
going  to  bestow  a  10  per  cent,  bonus  or  "  melon  " 
upon  its  shareholders  out  of  the  money,  others  de- 
clared that  the  extra  dividend  would  consist  of  the 
shares  in  the  Baltimore  and  Ohio  Railroad  which  the 
Union  Pacific  had  received  from  the  Pennsylvania  Rail- 
road in  exchange  for  so  many  Southern  Pacific  shares. 
Others  still  declared  that  the  money  would  not  be  dis- 
tributed at  all,  but  simply  invested  in  short-term 
obligations,  in  order  to  be  fittingly  employed  later  on 
in  developing  the  Union  Pacific  system.  The  last 
guess  would  seem  the  more  prudent  and  rational  one, 
but  the  imaginations  of  many  were  sufficiently  fired  by 
the  prospect  of  a  10  per  cent.  "  melon  "  in  some  form, 
and  up  went  the  market,   Unions  leading. 

Then  cnmc  the  improving  money  position,  as  indi- 
cated by  the  Bank  returns  of  Saturday  last.  These, 
on  the  averages,  showed  a  decrease  of  ;^3,ooo,ooo  in 
loans  and  of  ;^r4,440,ooo  in  deposits,  specie  at  the 
same  time  showing  a  loss  of  ;if90i,20o  and  green- 
backs of  ;^46,boo.  Thus  the  decrease  of  cash  was 
altogether  /ro47,ooo  odd,  but  the  proportionate  de- 
cline in  liabilities  was  so  much  greater  that  the  sur- 
plus reserve  was  actually  /i^i  15,000  higher  at 
;^r92o,ooo.  That  compares  with  ;^335,ooo  12  months 
back,  and  helped  to  make  the  market  happy.  More- 
over, the  week-end  exhibit  displayed  a  decline  of 
;£i'72,ooo  in  loans  and  a  loss  of  ;^i98,ooo  in  deposits, 
accompanied  by  an  increase  of  ^72.000  in  the  cash  and 
paper  moncv,  specie  being  down  ;^io8,ooo  and  green- 
backs up  ^180,000.  .'\ccordingly  the  surplus  reserve 
was  ;^i8o,ooo  up  at  /Ti, 086,2(50,  a  very  narrow  plat- 
form on  which  to  raise  a  pvramid  apex  downwards, 
but  quite  sufficient  in  the  mood  of  the  market  to  set 
the  builders  to  work. 


That   Panama   Canal   is   not  going  to   b<v  ^he  easy 
affair  to  maintain  as  a  mere  feat  of  engineering  that 
its  builders  have  looked  for.     This  week  news  comes 
of  further  "  slides  "  of  earth  in  the  Cutebra  Cut,  which 
has  all  along  been  a  most  difficult  piece  of  digging  to 
keep  in  order.      Months  of  delay  must  now  occur  be- 
fore   the    Canal    can    be   opened,    and    meanwhile    the 
prospect  of  its  becoming  a  waterway  is  being  used  as 
a  pretext  for  increasing  the  ■expenditure  on  the  United 
States'  navy.     The  .American  navy  says  the  staid  \>w 
York   Commercial   Chronicle,   "  will   be   kept  ellicicnt, 
and  it  will  be  drilled  on  modern  lines."    It  is  to  be  "  a 
unit"  and  its  parts  and  equipment  will  belong  to  the 
whole ;  that  is  to  say,  thet^  will  no  longer  be  a  Pacific 
fleet  and  an  Atlantic  fleet,  but  one  great  aggregate  of 
ships,  sea-going  murder  machines  of  all  descriptions, 
which  can  be  sent  to  either  side  of  the  Continent  at 
will,  which  may  be  used  to  njenace  Asia,  or  Europe, 
or  the  West  Coast  of  South  Ahierica,  as  easily  as  the 
East.      Experts  say  that  the  value  of  a  navy  depends 
on  its  striking  power,  and  in  this  respect  it  is  evidently 
expected  that  the  Government  of  Washington  is  going 
to  spare  no  expenses  in  bringing  the  display  up  to  the 
o'ervaulting  standard  set  by  Germany  and  ourselves. 
"The   day    of   individual  vessels   of   war,"    the    same 
paptcr  tells  us,  "  however  imposing,  scattered  all  over 
the   world,    has   passed.      Drake's   plundering  crew   in 
the  Orient,  or  Perry's  little  fleet  in  Japanese  waters, 
or   the    Alabama    in    mid-Atlantic,    would    be   as    little 
significant   to-day   as  the   Hamadich   was  but   now  in 
the  Eastern  Mediterranean."     So  Canal  tolls  will  have 
to  be  abundant  and  large  if  the  fjeople  of  the  United 
States  are  going  to  escape  a  sensible  increase  in  their 
burdens  through  the  creation  of  this  ocean  highway. 

.An  abstract  of  the  Cuba  Railroad  Co.  's  report  cover- 
ing the  year  closed  June  30  last  has  been  made  public, 
and  it  shows  that  the  gross  earnings  rose  $813,000  to 
$4,632,000,  an  increase  of  21.3  per  cent.      Nett  earn- 
ings   were    21.8    per   cent.,     or    $396,642     better     at 
$2,215,502.     Th's  means  a  prof>ortion  of  working  ex- 
jjenses  .20  per  cent,   lower  at  52.17  per  cent.^  yet  a 
large  amount  of  bridge  reconstruction  has  been  carried 
out  apparently  from  revenue.     At  any  rate,  there  is  no 
indication  of  an  excessive  increase  in  the  floating  debt. 
A  year  ago,  for  instance,  there  was  ;(^.^oo,ooo  of  two- 
year  notes  outstanding,  but  these  have  now  been  paid 
off.     There  is,   however,   $4,000,000,  or  ;^8oo,ooo  of 
improvement  and  equipment  5  per  cent,  bonds  now  out- 
standing against  $i,5'X3,oc)0  or  ;^30o,ooo  a  year  back. 
If  we  assume  the  twu->ear  notes  to  have  been  paid  out 
of  the  additional  money  thus  procured,  then  the  debt 
of  the  company   has  been   increased  by  only  $500,000 
during  the    past    twelve    months.     .After    paying    the 
current  expenses,   which   amounted   to   $2,417,000,   or 
about  $416,000  more  than  the  year  before,  and  meet- 
ing  the   funded  debt   charges,   enough   was   left,    not 
only  to  give  the  preferred  stock  6  per  cent.,  as  against 
5  per  cent,  for  1911-12,  4  per  cent,  for  igio-ii,  and  3 
per  cent,    for    1909-10,   but  to  bestow   a   4  per   cent. 
dividend  on   the  common  stock,   the  first  it  has  ever 
received.     The   company    has    large    interests    in   the 
Cuba  Co.,  which  devotes  itself  to  sugar  growing  and 
production,  and  as  that  company  holds  the  $10,000,000 
of  common   stock  of  the  railway  comnany   now  out- 
standing,   it  gets   the   benefit  of  this   dividend.      The 
Cuba  Co.,  in  fact,  is  as  closely  bound  up  with  the  Cuba 
Railroad  Co.   as  the  Lehigh  V'alley  or   Reading  Rail- 
roads with  their  coal  mines,  only  it  is  the  railroad's 
master,  and  its  prosperity  is  accordingly  vital  to  the 
railroad.      From     the     Cuba     Co.  's     own     refKjrt    and 
balance-sheet  we  gather  that  it  had  a  surplus  for  the 
past    year  closed   June   30    of   8771,520   after   paying 
interest,  taxes  and  general  expenses.     This  compares 
with  a  surplus  of  $395,464  the  year  before,  but  it  has 
a   floating  debt  of  $1,318,000  secured  on   sugar  an4 
molasses    against   $768,225    last   year.     .A    settlement 
between  it  and  the  Cuba  Railroad  Co.  has  been  effected 
over  the  original  contract  in  virtue  of  which  the  re- 
maining portion  of  the  common  stock  of  the  railroad 
company  has  been  equally  di\ided  between  the  two. 
This  means  that  $3,874,000  of  Cuban  Railroad  stock 
was  added  to  the  assets  of  the  Cuba  Co. 
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Continental    Memoranda. 

Before  this  number  of  The  Investors'  Review 
reaches  its  readers  it  is  probable  that  peace  will  have 
been  arranged  between  Bulgaria  and  Turkey.  From 
the  Bulgarian  point  of  view  it  will  doubtless  be  re- 
garded as  a  humiliating,  if  not  a  disastrous  peace. 
Instead  of  the  Media-Enos  lines  of  frontier  drawn  by 
the  Treaty  of  London,  and  in  virtue  of  which 
Adrianople,  Kirk  Kilisse,  and  most  of  Thrace  were 
given  to  Bulgaria,  together  with  all  the  intervening 
territory  to  the  old  frontier  of  Eastern  Rumelia,  the 
line  is  to  start  from  San  Stefano  on  the  Black  Sea,  go 
thence  north-westward  almost  to  the  old  Eastern 
Rumelian  frontier,  or  pre-war  frontier  of  Bulgaria,  and 
then  south-westward  to  the  Maritza  River,  after  strik- 
ing which  it  will  turn  due  south  to  the  .^gean,  giving 
Turkey  Adrianople,  Dimotika  and  Kirk  Kilisse,  but 
leaving  to  Bulgaria  Mustapha  Pasha,  Ortakeni  and 
Tirnova.  A  large  slice  of  territory  and  the  first  capital 
of  the  Turk  in  Europe  are  thus  retained  by  the  van- 
quished in  the  late  war,  but  Bulgaria  still  retains 
a  substantial  portion  of  the  territory  conquered 
by  her  troops,  and  it  is  possible  to  hope  even 
now  that  the  financiers,  shielded  and  sustained  by  the 
Powers,  may  exercise  enough  influence  over  the  Turk 
to  check  his  wealth-blighting  propensities,  even 
although  the  Powers  themselves  were  absolutely  im- 
potent to  compel  his  return  within  the  limits  of  the 
Treaty  of  London.  As  for  the  territory  left  to  Bul- 
garia, it  will  doubtless  make  progress  even  as  the  terri- 
tory liberated  from  a  living  death  after  the  Russo- 
Turkish  war  has  done.  All  at  the  first  will  depend  on 
the  ability  and  willingness  of  Western  markets  to 
furnish  the  means.  Out  of  its  own  resources  Bulgaria 
for  some  years  to  come  will  be  unable  to  do  much. 

To  the  trouble,  therefore,  of  war  perplexities  the 
embarrassments  of  debtors  now  succeed,  and  bourses 
look  with  some  apprehension  upon  the  array  of  loans 
which  are  being  got  ready  for  their  consumption. 
Turkey  to  begin  with  is  looking  for  an  advance  of 
;^28,ooo,ooo,  or  thereby.  It  is  even  said  by  the 
Frankfurter  Zeitung's  Constantinople  correspondent 
that  an  agreement  has  been  signed  between  the  French 
Minister  of  Foreign  .Affairs  and  Djavid  Bey,  represent- 
ing the  Porte,  as  fruit  of  which  the  Eastern  Anatolian 
Railway  question  has  been  settled,  an  increase  of  4 
per  cent,  in  the  Customs  duties  sanctioned,  as  well  as 
a  tax  on  inventors'  patents,  all  as  preliminary  to  the 
issue  of  this  ;^28, 000,000  loan.  The  issue  of  the  loan 
is  to  be  postponed  till  the  end  of  November,  but  ad- 
vances will  have  to  be  made  at  once.  Then  Servia  has 
contracted  a  loan  of  ;^io,ooo,ooo  with  a  French  group. 
It  is  to  be  in  5  j>er  cent,  bonds,  and  the  security  is 
the  Servian  Government  monof)olies.  As  soon  as  the 
Skuptchina  has  ratified  the  contract  an  immediate  ad- 
vance of  ;^320,ooo  will  be  made,  and  the  first  half  of 
the  loan  is  to  be  issued  in  the  beginning  of  next  month 
at  a  price  between  95  and  96  per  cent.  Greece,  as 
we  have  already  intimated,  is  also  on  the  hunt  for 
money,  and  the  Powers  have  guaranteed  a  loan  to 
Montenegro.  Capital  will  also  be  required  to  restore 
order  in  Albania,  and  perhaps  to  do  something  in  the 
way  of  improving  the  conditions  of  existence  within 
that  lawless  territory. 

It  is  announced  in  Germany  that  the  Greek  Govern- 
ment intends  giving  an  order  for  two  super-Dread- 
noughts after  the  issue  in  Paris  of  the  ;^32,ooo,ooo 
loan,  ;^"6, 400,000  of  which  will  be  devoted  to  the 
building  of  these  two  ships.  To  complete  negotia- 
tions, M.  Stahl,  head  of  an  important  Stettin  ship- 
building firm.  Captain  Frohman,  and  Mr.  Tilmann,  head 
of  the  German  Dockyard,  have  arrived  at  Athens. 

Passing  elsewhere,  loans  will  be  required  by  Italy, 
by  Spain,  by  Mexico,  and  also  by  .Austria-Hungary. 
It  is  said  to  l^ave  been  decided  that  the  great  French 
loan  will  not  make  its  appearance  until  after  the 
general  elections  next  year,  but  t'le  German  Govern- 
ment is  now  living  on  short  credits,  for  all  the  world 
like  a  Yankee  railroad,  and  will  have  to  regularise  its 
position  towards  the  credit  market  by  a  large  Govern- 
ment loan  at  latest  next  year.  Belgium,  too,  is  living 
in  what  the  late  Sir  Robert  Giffen  was  wont  to  describe 


as  a  "  hand-to-mouth  "  fashion,  and  Mexico  must  have 
money.  Indeed,  it  is  stated  that  a  leading  Paris  bank 
is  now  in  negotiations  with  one  of  the  directors  of  the 
National  Bank  of  Mexico  in  Paris  for  a  loan  of 
;^5C)0,ooo.  The  money  is  declared  to  be  sufficient  to 
re-establish  order  and  improve  the  exchange.  Outside 
Government  demands  we  have  the  Brazil  Railway  Co. 
about  whose  capital  requirements  various  statements 
are  current,  the  most  moderate  being  that  an  im- 
mediate issue  of  ;^4,ooo,ooo  in  6  per  cent.  lo-year 
bonds  will  be  made  in  Paris  by  the  Soci^te  G^n^rale. 
This  apparently  is  but  half  of  the  entire  amount  re- 
quired, but  efforts  will  be  made  to  raise  the  remainder 
on  other  markets.  .Also  the  Soci^te  Centrale  des 
Banques  de  Province  is  getting  ready  to  put  out  a  5 
per  cent,  loan  of  ;^i, 000,000  for  the  Hogar  Argentine 
at  93J.  These  are  only  a  portion  of  the  demands  of 
all  kinds  hanging  over  the  Money  markets  of  the  West, 
and  the  utmost  circumspection  will  be  required  to  pre- 
vent clashing  of  interests  and  the  emergence  of  a 
financial  crisis.  The  civilised  world  is  very  wealthy, 
but  its  wealth  is  mostly  in  paper,  as  Mr.  .Alfred  Ney- 
marck  has  shown.  He  put  the  total  wealth  of  the  world 
at  something  like  ;^27,ooo,ooo,ooo  (twenty-seven 
thousand  million  pounds)  at  the  end  of  1912.  That  is 
its  wealth  in  paper  securities,  but  the  very  fact  that 
this  form  of  riches  has  increased  within  five  years  by, 
say,  about  ;^5 ,000,000,000  to  such  an  enormous 
aggregate  in  a  manner  bars  the  way  to  anything  re- 
sembling a  too  rapid  further  addition  to  the  total. 

French  foreign  trade  continues  prosperous,  and  for 
the  eight  months  of  this  year  compared  with  the  same 
portion  of  last  imports  have  risen  ^.^,Sjj,ooo,  while 
exports  are  ;^7,44i,240  larger.  There  has  been  a  de- 
crease in  the  import  of  food  stuffs,  but  an  increase  of 
upwards  of  ;^3,ooo,ooo  in  the  import  of  raw  materials. 
.Also  the  import  of  manufactured  articles  has  gone  up 
about  ;£J"2,30o,ooo.  On  the  other  hand,  French  manu- 
factures exported  show  an  increase  of  ;^6, 889,000, 
and  an  aggregate  of  nearly  ;^95,ooo,C)00  for  the  eight 
months. 

While  pressure  of  all  kinds  is  being  made  upon 
Money  markets  by  borrowers,  the  German  Government 
is  sucking  away  resources  from  the  Money  markets  of 
the  Empire.  Altogether  ;^2, 000,000  in  cash  has  this 
year  been  drawn  away  under  the  new  law  to  be  added 
to  the  war  treasure  kept  for  emergency  by  the  German 
Government.  There  are  still  over  ;^4,C)00,ooo  to  be 
sucked  up  to  complete  the  sum,  and  yet  German  banks 
are  looking  for  a  speedy  reduction  in  the  Reichsbank 
rate.  In  its  weekly  circular  the  National  Bank  goes 
so  far  as  to  say  that  the  governors  of  the  Reichsbank 
cannot  long  postpone  such  a  reduction  in  view  of  the 
brilliant  figures  shown  by  its  return.  The  only  doubt, 
it  adds,  is  whether  the  reduction  to  be  mad^  next 
month  will  be  i  per  cent,  or  i  per  cent. 

Russian  crop  estimates  are  now  less  favourable  than 
they  were  a  month  ago,  and  yet  in  most  cereals  the 
expectation  remains  above  the  actual  realisation  of 
1912.  Wheat,  however,  has  deteriorated,  according  to 
the  guess.  The  .August  estimate  was  41.41  million 
metre  centners.  The  September  estimate  is  40.76 
million.  Rye  has  also  declined  slightly  as  well  as 
barley,  but  the  yield  of  these  cereals,  as  well  as  of  oats 
and  maize,  would  still  be  more  or  less  substantially 
higher  than  that  of  last  year,  so  that  Russia  should 
be  in  a  position  to  continue  her  progress  without  in- 
terruption,  aided   as   she  will   be  by   large  exports  of 


Maikop  Victory. — Production  week  September  13,  219  tons. 

Maisel's  Petroleum  Trust. — Production  for  August,  835  tons. 

New  Schibaieff.— Production  week  Sept.  13,  1,616  tons;  nett  958 
tons. 

Oilfields  of  Mexico. — Production  last  week,  2,700  barrels. 

The  Bank  of  British  North  America  has  opened  a  branch  at  the 
corner  of  McGregor  Street  and  Selkirk  Avenue,  Winnipeg, 
Manitoba. 

Mr.  Percival  Farquhar,  the  great  organiser  of  the  Brazil 
Railway  Co.,  has  recently  visited  Buenos  Aires.  He  was 
accompanied  on  this  journey  by  a  number  of  bankers  and  engineers 
when  he  travelled  on  the  Central  Cordova  Railway  as  far  as 
Tucuman.  Mr.  Farquhar  is  said  to  have  acquired  control  over  the 
Hydro-Electric  Company  in  Tucuman  and  at  the  same  time  has 
interested  himself  in  a  far-reaching  scheme  of  lime  enterprises  in 
the  neighbourhood  of  Cordova. 
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Insurance   News. 


Critical  Index  to  New  Investments. 


At  the  meeting  of  the  Liverpool  Victoria  Insurance 
Co.,  held  on  F"riday,  the  question  as  to  the  future  of 
the  company  was  fully  discussed.  A  proposal  to  appoint 
a  committee  of  shareholders  to  confer  with  the  board 
did  not  meet  with  approval,  and  was  eventually  nega- 
tived. It  would  seem,  from  the  remarks  of  the  chair- 
man, that  the  results  of  the  reorganisation  and  the 
cutting  down  of  expenses  which  had  taken  place  since 
the  last  annual  meeting  were  not  fully  shown  in  the 
present  balance-sheet,  and  the  real  trouble  which  the 
directors  had  to  face  was  this  question  of  expenses. 
In  1912  the  total  management  expenses  were  £'^6,872^ 
and  these  have  been  reduced  to  ;^39,274  in  the  past 
year.  Claims  and  commissions  cost  the  company  on 
fire  and  accident  business  last  year  about  73  per  cent., 
leaving  27  per  cent,  for  management  and  profit,  and 
assuming  that  expenses  are  not  further  reduced  and 
there  is  no  increase  in  premium,  the  company  soon 
will  be  working  at  a  loss.  The  manager  stated  that 
the  company  had  not  succeeded  in  getting  the  in- 
creased new  business  which  thev  had  hoped  for  from 
the  parent  society's  connections;  the  want  of  new 
business  does  not  appear  to  be  due  to  apathy  on  the 
part  of  the  management,  but  one  reason  for  it  was 
said  to  be  the  distractions  of  the  National  Health  Insur- 
ance Act.  It  is  hoped  that  means  will  be  found  to 
avoid  a  call  on  the  shares,  but  no  definite  promise  has 
been  made  to  that  effect. 

It  appears  from  the  usual  compilation  made  by  the 
New  York  Journal  of  Commerce  that  the  fire  losses  in 
the  United  States  and  Canada  during  August  amounted 
to  ;;^4,236,i4o,  an  increase  of  ;^io3,96o  as  compared 
with  July,  and  an  increase  of  no  less  than  ;£'i, 404,380 
over  the  figures  for  the  corresponding  month  last  year. 
For  the  year  to  date  the  aggregate  losses  amount  to 
£-35. 235. 000,  as  against  i.^32, 750,000  for  the  eight 
months  ended  .\ugust  31  last  year. 

Owing  to  the  dryness  of  the  weather  during  the 
holiday  season,  "  Pluvius  "  policies  have  not  been  so 
numerous  this  year.  When  prospects  of  settled  weather 
are  bad,  holiday-makers  do  not  mind  paving  15s.  a 
week,  and  getting  los.  for  everv  wet  day.'  But  when 
the  immediate  prospects  are  good,  the  idea  of  insur- 
ance does  not  appeal  to  them  ;  they  are  very  anxious 
to  get  something  for  nothing,  and  verv  careful  to 
avoid  giving  something  for  nothing.'  Insurance 
brokers,  however,  report  that  more  business  has  been 
done  in  the  insurance  of  outdoor  functions,  and  the 
possibility  of  insuring  football  matches  against  wet 
Saturdays  is  under  consideration. 

According  to  the  Toronto  correspondent  of  the 
Times,  the  business  of  the  Sovereign  Fire  Insurance 
Co.  of  Canada,  a  company  with  an  authorised  capital 
of  ;£,40o,ooo  and  a  paid-up  capital  of  over  /aocooo, 
has  been  taken  over  by  the  Pho-nix  Fire  Insurance  Co., 
ot  Hartford,  Connecticut.  I'ntir  three  years  ago  the 
Sov-creign  Co.  did  business  exclusively  in  Canada,  but 
It  then  decided  to  enter  the  United  States,  and  agen- 
cies were  established  in  various  parts  of  the  country. 
This  new  move  was  not  a  happv  one,  as  some  heavy 
losses  were  sustained  in  N|ew  York  ;  the  companV 
was  finally  compelled  to  reinsure  its  American  busi- 
ness. It  appears  that  the  interests  of  the  policy- 
holders of  the  company  are  fully  .safeguarded,  and  the 
American  company  which  is  now  taking  over  the  busi- 
ness has  a  fine  reputation. 

It  has  been  rumoured  for  some  time  past  that  the 
London  and  Lancashire  Fire  Insurance  Co.  was  seek- 
ing to  acquire  the  business  of  a  good  life  office,  and 
reports  were  current  this  week  that  the  company  had 
made  overtures  to  the  Atlas  Assurance  Co.,  and 
although  up  to  the  present  no  confirmation  of  the 
story  has  been  obtainable,  there  has  been  some  steady 
buying  of  the  shares  of  the  last-named  undertaking.  ' 


Harrod's  (Buenos  Aires),  Ltd. 
This  company  has  been  formed  to  develop  a  busi- 
ness already  established  by  the  present  Harrod's 
.Stores  in  Buenos  Aires,  and  to  acquire  a  majority  hold- 
ing in  the  firm  of  Thompson,  Muebles,  Ltd.,  which 
is  the  chief  vasis  of  the  venture.  The  capital  is 
^'i, 512,000,  divided  into  600,000  6^  per  cent,  cumula- 
tive preference  and  900,000  ordinary  shares  of  £1  each, 
together  with  240,000  deferred  shares  of  is.,  of  which 
all  the  preference  and  ordinary  are  now  offered  for 
subscription,  while  subscribers  will  have  the  right  to 
a  proportionate  allotment  of  the  deferred  shares. 
Existing  holders  in  Harrod's  Stores  and  Harrod's 
Founders  will  have  priority  of  allotment,  and  consider- 
ing the  splendid  scope  for  business  which  the  capital 
of  Argentina  offers,  the  company  ought  to  do  well 
under  the  management  which  has  already  proved  itself 
successful  in  other  directions.  The  board  is  largely 
the  same  as  that  of  the  parent  company,  and  as  there 
is  a  good  nucleus  of  business  to  start  with,  the  absence 
of  definite  figures  as  to  past  results  may  be  forgiven 
in  this  case. 

New  Caucasi.w  Oilfields,  Ltd. 
This  company  acquires  a  lease  of  about  270  acres  of 
selected  oil  lands,  about  five  miles  from  the  town  of 
Grosny  in  a  district  in  which  it  is  stated  that  only 
lately  has  oil  been  proved  to  exist  in  large  quantities. 
The  price  to  be  paid  is  £^1 50,000,  all  in  shares,  of  which 
the  original  vendor  apparently  gets  half,  and  ;^i 5,000 
goes  to  intermediaries,  giving  the  promoting  syndicate 
a  profit  of  ;^6o,ooo.  In  addition  the  syndicate  gets 
^6,250  for  preliminary  expenses,  and"  has  under- 
written the  100,000  shares  offered  for  subscription  for 
commissions  of  7J  per  cent,  in  cash.  Apparently  no 
work  has  actually  been  done  on  the  properties  ac- 
quired, and  the  nearest  producing  well  is  iJ  miles 
away,  but  the  engineers  who  have  reported  on  the  pro- 
perties take  a  very  favourable  view  of  its  prospects. 
The  total  capital  is  ;^225,ooo  in  los.  shares,  of  which 
50,000  are  held  In  reserve,  subject  to  an  option  at  par 
until  December  31,  1914,  and  the  remaining  100,000 
are  offered  for  subscription.  It  is  stated  that  some  of 
the  most  important  oil  companies  in  Europe,  including 
the  Royal  Dutch  Shell  group,  the  Spies  Petroleum,  and 
the  North  Caucasian  Oil  Fields,  have  acquired  pro- 
perties immediately  contiguous  to  this  company's  area, 
and  if  that  fact  may  be  taken  as  a  guide  the  shares 
seem  a  fairly  promising  venture. 


Mexican  Light  and  Power  -  Nett  earnings  .Vugust,  $542,723, 
increase  $69,104  ;   from  January  i.  83.065,646,  increase  8352,374. 

Pachuca  Light  .ind  Power — Nett  earnings  for  August,  $70,720, 
increase  $3,228  ;  from  January  i,  $586,469,  increase  I55.877. 


Answers  to  Coprespondents. 

*.*  A  Koy  to  thoao  Anstvers  will  bo  posted  oarly 
oaoh  wook  Tor  a  subscription  of  ONE 
GUINEA  por  annum,  lis.  Tor  six  months,  or 
Bs.  9d.  Tor  threo  months. 

Ooposlts  against  Tuturo  quorlos  may  bo  lodgod 
with  tho  Publlshor. 

J.  S.  H. — The  share  is  undoubtedly  speculatis'C  at  present,  but 
the  concern  has  done  so  well  and  has  such  opportunities  for  doing 
good  business  that  we  think  you  might  risk  the  amount 
named . 

Winton, — The  pnce  seems  full,  but  the  company  is  undoubtedly 
doing  well,  and  seems  to  be  wisely  financed.  It  is  paying  ofT  its 
debentures,  and  that  done,  may  then  increase  its  resenes,  now 
small.     Your  deposit  is  exhausted. 

Anxious. — We  cannot  fathom  the  market,  which  is  far  weaker 
than  the  statistical  position  of  the  material  warrants.  We  think 
you  should  hold  on.  The  time  should  soon  arrive  when  it  might 
be  prudent  to  buy  a  few  more  to  average,  as  tbe  company  is 
strong. 

Doubter. — No,  do  not  sell  in  the  middle  of  a  scare.  At  the  same 
time  you  are  quite  right,  the  price  is  not  likely  ever  again  to  see 
the  old  heights.     Yet  di\  idends  for  this  year  oiight  to  be  better. 

W.K.T. — Quite  a  fair  investment. 

M.  C.  N. — You  are  bound  legally  to  investments  under  this  .\ct. 
and  we  believe  you  must  keep  your  purchase  to  those  securities 
unless  you  are  in  a  position  to  obtain  the  consent  of  those  mterested 
to  go  outside. 

\.  E.  v.— Yes,  certain  sectirities  transferable  at  the  Bank  of 
England  are  available,  and  the  dividends,  on  request,  can  be  rein- 
vested automatically. 

Enoh. — Both  are  good,  but  if  you  must  sell,  then.  No.  2  pays 
you  a  lower  return,  and  is  not  likely  to  recover  much  at  present. 
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,  East  London 

Furness  

Great  Central 
Great  Eastern 
Great  Northern 
Great  Western 
Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 
Lon.  Briehton  &  S. Coast.. 
London  &  North  Western.. 
London  &  South  Western.. 
London  Electric 
Metropolitan 
Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Staflordshire 

Rhymney       

South  Eastern  &  Chatham. 
TaSfVale       


S«pt.  14 

.,  14 

..  J4 

»  >3 

"  13 

June  a 
Sept.  14 

>.  13 

„  14 

..  13 

,  14 

,  14 

.  M 

.  «3 

.  14 

.  14 

.  >3 

.  14 

.  13 

.  13 

.  13 

.  14 

,  14 

,  14 

■  13 

.  14 


17.895 

2.554 

8,900 

4.039 
2,644 
3.416 

11,292 
127,300 
121,600 
143,100 
314.000 

14,079 
133,400 

76,970 
338,000 
111,400 

11,970 
17,678 

12,162 
287,000 

227.553 

8,100 

21,980 

7,eo4 

117,887 

21,959 


484 
92 

365 

738 

241 

276 

177 

4.900 

600 

4,500 

+    9,000 

+       117 

+   i.aio 

+      196 

— ■  2,000 

700 

370 

979 

137 

4,oco 

4,122 

863 

370 

352 

2,541 

504 


Gross  Traffic  for 
>  ear  to  date. 


Amt. 


Jmot 

dec.  on 
S912'. 


602,033 

92,880 
246,123 
178,458 
103,257 
19,048 
_.  1  407,931 
37  4,236,100 
37  14,147,500 
37  4,690.300 
37 110,748,000 
37    556,363 

37  :4,699.o22 
37  12,461,516 
37  11,524,000 
13,747,800 
501,900 
629,630 
477,739 
9.955,000 
8,027,764 
303,521 
751,610 
276,456 
3.657,750 
766,167 


37 


+  102,969 

+  13.972 
+  w,833 
+  9,894 
—  9,750 
+  1,269. 
+  57,5"5 
+  575,800 
+  74.100 
+  323,700 
+  848,000 
+  67,108 
+  266,790 
+ 100,091 
+  850,000 
+  139.500 
+  3,815 
+  15,380 
+  18,I82 
+  754,000 
+ 1061  r34 
+  5,421 
+  45,470 
+  33,159 
+  171,599 
+    78,09& 


7/9 

2/6 
ft 
1/9 

2fiT 

3/3 


1/9 
9/9 
15/ 


4/6 

I" 


■ft 

/3 

1/3 


4/3 

10/3 
1/ 

10/ 
23/6 


From  Jan.  i.       a  Months. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Sept.  14 

106,700 

+     3,000 

37 

3,659,100 

„    13 

39,200 

+     1,100 

37 

1,414.000 

11,740 

+         70 

37 

380,580 

14.035 

+        599 

37 

426,717 

„    H 

108,000 

+    3iI00 

37 

3,626,900 

+  313,000- 

+  ic8,300 
+  24,781 
+  28,012 
+  282.7DO 


IRISH  railways: 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Septu 

3,720 

+       316 

37 

128.950 

„    >2 

25,045 

+    1,320 

37 

816,892 

>,    12 

34,524 

+   3,292 

37 

1,I43,8«8 

..    >« 

12,580 

+   1,026 

37 

439.9«2 

+  9,3i» 

+  40.332 

+  57,729 

+  25,780 


FOREIGN  RAILWAYS. 


Sept. 13 

June  21 
Aug.  • 
Sept. 14 
July 
Sept.13 


GROSS  TRAFFIC  FOR  WEEK. 


Week 
ending 


Amoont 


In.  or  dec. 

on  last 

year. 


Alcoy  and  Gandia . . 
Algeciras  (Gib.)     . . 
Anglo-Chilian 
Antofagasta    (Chili) 
Aranco 
Argentine    . . 
Argentine  N.E. 
Argentine   Trans... 
Bilbao  K.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &  Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.        Micland 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.  East'n  Ex. 

Do.North'nEi. 

Do.  Wesfn  Ex. 

Colombian  National 

Cordoba  Central 

Costa  Rica   . . 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gi.West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer. . . 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  . . 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay . . 

New  Cape  Cent.    . . 

N.W.  of  Uruguay.. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'len. 

Salvador 

Samana  and  Santia. . 

San  Paulo    . . 

Taltal 

United  of  Havana. . 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva.. 


£  !  £ 

Ps.14,000    +  Ps.4,500 

Ps.62,2S8  j  +  Ps25,28o 


Aug. 


13 


Sept.13 

13 
Aug. 
Sept. 14 
Aug.  3 
Sept. 14 

'4  i 
July    * 
Sept.13  ; 
.,     13  1 
..     13 
„     13 
..    13  : 
Aug. 
S'pt.13'1 
July  12 
Sept.13 
Aug.   •  ■ 
Aug.  20a 
Sept.13 
6 
13 
.-     "3 
July    »c; 
Aug.   * 
Sept.13 
July    V 
Sept.13 
July    • 
Aug.   » 

..    f3 

• 

Sep.  15I 
>,    14 

"  'I 
Aug.  * 
Sept.13 
July  'f 
Sept.  7 
Aug. 
SepE.13 

,,      6 
* 

Sept.13 

..      7 

Aug.    • 


24,400 

36,490 
8,100  1— 

61,760  1  + 
6,665  1— 
1,700  + 
3.892  I— 
9,300  j  + 

38,667  i- 
MIa.99,250 


600 

4,240 

975 

13.985 

209 

9to 

3,165 

2,138 

24,600 

Ms4,500 


Mls.47,745   —  Mls9,7o8 


87,000 

27,697 !  + 
87,000  — 
1,660 

33,000 
600 

29,009 

125,100 

11,521 
3,794 
1,988  _ 
1,634 1— 

12,7C0 

51,160 

8,724 
6,548 

8,4CO 

6,946 

10,600 

Ps.  87,447 

11,460 

5,088 
19,315 

7,000 

42,514 
8,00c  1  + 
4,296  I  + 
10,254  !  + 
xo,ooo 

1,464 

•23.500 

30,199 

'0,993 

2,770 

81,086,168 

3.500 

$20,250 

6,800 

56,828 

25,320 

19,680 

(72,200 

2,043 

5.596 

$36,350 

18,310 


GROSS  TRAFFIC  TO    DATE. 


Amount 


8,000 

8,448 

27,000 

436 

21,812 

400 

1,728 

3,000 

1,164 

J45 

352 

66 

11,985 

2,857 
324 

200 

638 

2,000 

Psi3,766 

177 

119 

4.976 

1,750 

5,659 

4,121 

104 

846 

748 

29 

*7,384 

2,073 

1,582 

50 

»77,684 

750 

«750 

461 

11,436 

2,070 

53 

8200 

724 

61 


£ 
Ps.  563,600 

PS2, 140,919 

182,000 

1,326,815 

62,813 

632,123 

76,799 

14,320 

51.532 

18,500 

568,267 

Mis. 290,250 

M  1,906,876 

941,000 

55,986 

972,905 

7,483 

466,000 

9,352 

29,oc9 

1,405,800 

128,362 

36,273 

27,938 

16,825 

519,723 

17,729 

72,083 

67,400 

101,794 

112,400 

Ps2,943,59l 

483,190 

50,943 

198.153 

74,000 

1,220,653 

114,200 

225,472 

10,254 

19,255 

65,596 

848,500 

482,743 

102,917 

33,860 

$2,085,791 

31.250 

8204,070 

33.588 

486,668 

50,103 

214,209 

$2,319,400 

4,245 

63,642 


lo.  or  oec. 
on  last 
year 


1,851 1    t  '       111,890 


+  Ps.  38,800 
+  Ps.7l,5l5 
4-  13,900 
V    143,385 

-  24,637 

4-  114,398 
4-  4.715 
■f  9,410 
4-  3661 
+  3.858 

—  99,266 
f  Ms20,75o 
+  MS180661 

62,000 

'9,334 

199,095 

2,823 

55,314 

752 

51,728 

89.531 

1,066 

77 

4,647 

476 


77,69s 

2,494 

5,696 

12,000 

3.897 

30,700 

Ps39l,8o9 

60.583 

1,156 

36,618 

7,000 

127,822 

5 1 .262 

36,657 

S46 

1,44s 

8,66+ 

812,281 

28,583 

130 

1,980 

8116,173 

2.753 

845,030 

561 

64.672 

3,667 

1,501 

4-  8228,200 

984 

+  92 

3.992 


'Months.       f  From  Jan.  I.       J  From  July  i.  ||  15  days.      c  Nett. 

§  From  April  i.   a  10  riays.  6  Including  Cordoba  and  Rosario  and  B.A.Extension 


SiPii:.\:.:EK  ro,  191;;. 


^be  Jnp^^tOTd'  IRevtew* 


3S7 


INDIAN  RAILWAYS. 


AsMiz)  Benfcal 
Barsi  Light . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Kxtension  .. 
Bengal  Nngpur 
Bombay    &   Baroda 
Burma 

Delhi  Umballa       .. 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Liicknow-Bareilly. . 
Madras      and       S. 

Mabratta  . . 
Nizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  .. 


iAuK. 

16 

jScpt 

13 

lAug. 

16 

ijune 

2« 

1          M 

28 

JAug 

21 

iSepI 

n 

Aug. 

9 

aept 

n 

,, 

n 

,, 

n 

Aug. 

lb 

J, 

23 

,, 

21 

,, 

16 

,, 

21 

May 

Ks. 

1,1^,000 

9,400 

2,85,870 

14,671 

18,690 

6,56,0(10 

9,40,000 

2,97.394 

59,000 

20,07.000 

14,28,800 

42.576 


+      36.171 
+  821 

—     4,019 

_.  .  -_-    +       8.779 

4,46,26^  I—  1,47.253 

t  April  I.  8  Month. 

COLONIAL  RAILWAYS. 


7,29,COO 

1.12.220 

34,220 

5,14,355 


9.56« 

2.200 
l8,co3 

2,385 

1,906 

.    1,14,000 

—  46.000 
+  36.407 
+  6,J97 
+  2.09,000 
4-  1,29,800 

-  1.776 


ET 

21,59.395 
4,46,900 
80,49,989 

115.9'} 

192,744 

1,55,10,000 

2,76,20,00c 

73,00,138 

14,22,930 

4,56,95.'«c 

375,11,864 

9,3 1,453 

1,74,20,456 
26,09,560 

8,34.927 
1.14.79.255 

8,66,211 


-w. — 

64.003 

44,370 

1,67,151 

10,279 

5,084 

2,78,000 

5,77,000 
3,46,564 

2,747 
22,26,OfX) 
15,35,240 

7.765 


6,23.267 
2,11,72s 

—  6,115 
»,54,497 

—  1,32.830 


Befara 

Canadian  Northern 
Canadian  Pacihc 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . , 
Do.  Det.G.  H.  &M 
Do.  Pacific  Prairie 

Sect.&  Laltebupr. 
Mashonaland 
Rhodesia 


f2l,441 
t'73,394 

£87.74^ 


+  £26,920 
+     f 2,709^ 


+  203,800 
—  1,607,000 
f  £98,577 
+  /9,543 
+  £17.755 
+       £5,462 


+  £148,870 
+     £10,151 


•  Months 

•      :  July 

1, 

UNITED, 

STATES 

AND  MEXICAN. 

• 

* 

» 

• 

Che«apeake  &  Ohio 

Sept.  7 

601,000 

—     2,000 

6,579,000 

—      51.000 

Chicago  G.W. 

»     7 

286.C00 

+     5.000 

2.764,000 

+      173.000 

Colorado  &  South'n 

,.    14 

306.000 

+      3,000 

3,704,000 

+     285,000 

Denver*  Rio  Jan... 

„    14 

561,000 

—      4,000 

5.702,000 

+       16,000 

Inter,  of  Mexico    .. 

>,     >4 

140,000 

—    21,000 

i,794,4CO 

—       51,300 

Louisv'e  &  Nashv'e 

„      7 

1,162,000 

—    39,000 

11,112,000 

+     538,000 

Mexican 

July    • 

462,700 

+     51,900 

462,700 

+       51.900 

Do. 

„     S 

884,000 

+  115,200 

884,cco 

+        115,200 

Do. 

Sept.14 

199.300 

+     20,900 

2,126,000 

+     125,800 

Missouri  Kansas    . . 

•1   14 

62g,oc:o 

—    17,000 

6,718,598 

+     505,002 

Missouri  Pacific    .. 

»   14 

1,214,00c, 

—    66,000 

12,694,000 

—    346,000 

National  of  Mexico. 

»    >4 

666,000 

—  570,000 

6,884,520 

—  6,098,441 

Seaboard  Air 

»      7 

465,000 

+     21,000 

4,044,000 

f     106,000 

Southern 

..      7 

1,294,000 

+      5,000 

•.2,3!6,ooo 

—      31,000 

•  Nett.         t  From  July 

I.        S  Gross.        J  From  Jan.  I.        ||  lodays. 

MONTHLY    STATEMENTS. 

1 

NEXT  EARNINGS   FOR   MONTH. 

NETT   EARNINGS  TO  DATE 

NAME. 

Monti:. 

Amoant. 

In.  or  Dec. 
on  last  year 

■°ii 

, .     In.  or  Dec 

Amount.   o„,astyear 

Dols. 

Dols. 

Dols. 

Dels. 

Atchison 

July     • 

9,i43.oco 

+    183,000 

9.143,000 

+     183,000 

Atlantic  Coast  Line 

2,457,000 

8,8j9,coo 

—       11,000 

2,457,000 

—      11,000 

Baltimore  &  Ohio  . . 

^ 

+    786,000 

18,839,000 

+     786,000 

Canadian  Northern 

J, 

514,300 

+      IS.700 

514,300 

+       19,700 

Canadian  Pacific   . . 

,, 

4,117,000 

—   331.000 

4,117,000 

—     33l,oco 

Chesapeake  &  Ohio 

• 

2,862,000 

+      60,000 

2,862,000 

+        60,000 

Chicago  S.  N.W.    .. 

7,346,000 

+     637,coo 

7,346,000 

+      637,000 

Chicago  Burl.  &  Q. 

June 

1,257,000 

.— 

12 

27,840,000 

— 

Chicago  G.W. 

July 

321,000 

+     45.000 

1    ;           321,000 

+        45.700 

Chicago  Mil.  &  S.P. 

4 

7,741,000 

+    348,000 

7,741,000 

+      348,000 

Colorado  &  Southern 

,,             * 

1, 204, coo 

+    155.000 

1,204,000 

+      155,000 

Cuba 

» 

324,186 

—     10,206 

324,186 

—        10,206 

Do 

M              1 

68,721 

—     13,514 

68,721 

—       13,514 

Delaware  &  Hud.  , . 

II             • 

s.953.503 

—   32I.7BJ 

13 

23,99i..532 

+  2,856,603 

Denver  &  Rio 

II 

376,000 

—     99,000 

376,000 

—       99,0CX) 

Erie 

• 

5,538.223 

+    i56,coo 

5.538.223 

+      156,000 

<;r.Tr.  Main  Line.. 

£2:1,000 

t   £27,700 

£211, coo 

+  £  27,700 

Canada  Atlantic     .. 

,1 

£128,50.? 
£16,500 

—     £5,050 

£12,8508 

—    £5.050 

Grand  Trunk  Wesin 

+     £1.900 

£i6,5co 

+     £1,900 

Do.Det.G.H.&Mil. 

£3,900 

+   £11,100 

£3,900 

+    £11,000 

Gt.  Northern 

Aug. 

6,726,000 

—    170,000 
+      78,000 

14,234,171 

+    860,250 

Illinois  Central 

■f 

5,665,000 

io,997,oco 

+    313,000 

Kansas  City  Southn. 

July     » 

814,000 

—     20,000 

814,000 

—      20,000 

Lake  Shore  &  Mich. 

1,472,000 

4-     112,000 

— 

— 

— 

Lehigh  Valley 

J       ♦ 

3,448,000 

—     S6,ooo 

3,448,000 

—      86,000 

Louisville  SNashvl. 

» 

4.925,000 

+    424,000 

4,925.000 

+    424,000 

Miss.  K.&  Texas.. 

722,746 

+    195,815 

722,746 

+    195,815 

Missouri  Pacific    .. 

i» 

5,137,000 

—     47.000 

— 

— 

New  York  Cent. &H. 

1^ 

1,974, coo 

—    160,000 

15,580,551 

+  2.290,117 

N.Y.N.  Haven  &H. 

June     ♦ 

5,415,752 

—   411,458 

12 

68,613,504 

+  3,680,439 

New  York  Ont.&W. 

July      • 

988,000 

—       IO,0CO 

988.000 

—       10,000 

Natl,  of  Mexico      .. 

July 

45.508 

—1,255,130 

45,508 

-1,255,130 

Norfolk  &  Western. 

.,       • 

3.846,000 

4-      266,000 

3,846,000 

+     266,000 

Northern  Pacific  . . 

July     ' 

6,073,000 

+  323,000 

6,073,000 

+    323,000 

Pennsylvania 

* 

15.937,/'<o 

+  1.271,045 

15.937.780 

+  1,271.045 

Pennsylvania  Co.  ,. 

t 

6,213,635 

+    218,815 

6,213,635 

+     218,815 

Reading 

July 

1.340,300 

-    69,900 

1,340,300 

—     69,900 

Rock  Island.. 

917,000 

-    403,000 

917.000 

—    403,000 

Southern  Pacific   . . 

» 

11,761,000 

—          1,000 

11,761,000 

—        1,000 

Southern 

^^ 

1,223,000 

—  368,000 

1,225,000 

4-      368,000 

St.  Louis  &  San  F. . 

* 

3,930.000 

+   460,000 

3,030,000 
7,823,000 

4-      460,000 

Union  Pacific 

,,       * 

7,823,000 

+          4.000 

—        4,000 

Wabash 

2.738 

+   188,740 

2,738,000 

4-      188,000 

*  Gross  earnings.        I  Surplus.       §  Loss. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Bath  Electric 
Bristol 
British  Elec.  Tract. 
Dublin  Unlieti 
Gearless  Motor  Bus 
Hastings  and  Dlst. . 
Isle  ol  Thanet 
Lancashire  L'nited.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Potteries  Klectric . . 
Provincial    . . 
South  Metropolitan 
bunderland  . . 
Tramways 

(M.E.T.]  Omnibus 
Yorks.  (Wbi.  Rdng.) 


Sept. 10 


■  3 
.  13 
>  5 
1    12 

Aug. 
.,    22 

Sept. 13 
,      5 


13 


£ 

11,199 
8,710 

52,430 
3.111 
631 
1.463 
1.514 
l,»oS 

40,341 

64,592 
6,758 
9,540 

15,499 
l,9»2 

2,425 
1,007 

578 

9, '4° 
1.468 


4-        169 

17 

36.422 

+    1.297 

+ 

295.563 

+    1.850 

+ 

1,461,385 

-    2,836 

t 

213,916 

+        9* 

t 

10,839 

4-       118 

♦ 

39.218 

4-       161 

« 

34,577 

4-       381 

t 

55.497 

+         96 

s 

934,860 

+    5.94S 

17 

2,293,381 

4-       488 

t 

233.4*3 

4-       762 

♦ 

332.775 

+    6,659 

10 

115.294 

4-         70 

■^ 

70.402 

+       358 

95,866 

4-        111 

t 

31.511 

4-          84 

44 

24.770 

T      1.745 

t 

143.543 

4-            104 

17 

51.^68 

£ 
2.853 

41.329 

85,554 
1,053 

10,839 
2,863 
1,729 
6,123 

20,940 

458,375 

1.543 

8.423 

43.841 
7.533 
6,576 

866 
4,512 

143,543 
^.8.6 


TRAMWAY  AND  OMNIBUS.- 

-FOREIGN 

AND  COLONIAL. 

£ 

£ 

£ 

£ 

Anglo-Argentine    . . 
Auckland  Elect rte.. 

Sept.  16 

50,168 

647    • 

IjOU.Ut 

+     I72.C93 

Aug.29<f 

19.54} 

4-             941    « 

41,6:6 

■*•          I.IJO 

Mar.  i 

4.000 

—              841     • 

13,400 

+           107 

Bombay  Electric  . . 

July 

R»2,9»67i 

+  R».}7,8o3     7 

R>30,«I,424 

+  Ri,«6,}6« 

Brazilian  Street     . . 

>Us49.o<6 

4'Mlt.7,30o[  fl 

Mli.545.>»5 

4- M.  24,92) 

Brazilian  Traction  . 

Sept.  13 

99.064 

4-        12,751,  '4 

1,333.658 

4-      160,551 

Brisbane 

Aug. 

29,970 

4-         2.290     8« 

207,178 

4-         4«.7<l4 

British  Columbia  . . 
B.  A.  Lacroze 

June  t 
Aug.  • 

•»37.air 

—      15.014    12 
+         2,791      I 

•'^^ 

4-  •2^,4)6 
4-           6/)22 

B.  A.  Port  &  City  . . 

,, 

+             '43 

» 

52.476 

4'Rtl2o'At5 

Calcutta 

Sept.  13 

R>.  70,506 

4-  R>.2.e9o 

• 

R»23,65,l68 

Cape  Electric 

Aug.  1 

<4.7» 

— 

2 

*9.42i 

— 

Cartagena  &  Her.  . . 

Aug. 

2,192 

4-               4» 

* 

21.317 

4-         6.983 

Cordoba  Light 

P.  &  T.     . . 

July 

nfiit 

+          1,670:     4 

53.901 

4-          5.414 

Georgia 

June  i 

•m.1% 

U          •soil    6 

•231.672 

•380.733 

4-     •4<,aM 

{LToJ^r:: 

Sept.  13 

•  12.325 

+      •i,5««|    * 

-     Us,*! 

Aug. 

3.3J7 

—      1    8 

23.379 

LaPUu      .. 

„ 

4.641 

4-         1,0411    8 

40.983 

4-          9.040 

Lima 

Aug    1 

l6,c«o 

+         '.504|    8 

122,241 

4-          8,973 

Lisbon 

June 

Mlli76,170 

.— 

— 

Madras 

f^'r 

Rs.  29,097 

4-B«.  2.321 

RM59.302 

+  R».3}.W6 

Manaos 

2.47J 

4-           142 

13.^5 

4-           2.961 

Manila 

..  I 

(6.000 

+      »7.300 

•5»2.4io 

4-    •i3,6aa 

Melbourne  . . 

1 

58.000 

— 

Mexico 

Aug.   8 

•35i.»36 

4-     •38.825 

»2Ktl4.033 

4-  •101,100 

Para 

Sept.  14 

3.633 

—            220 

40 

«64Kt98 

+        '.440 

Perth 

June  27 

2.024 

4-             277 

53.SH7 

*■         5.5»» 

Puebia 

Aug.    8 

•52.900 

—      ^7.000 

•464,600 

+          •iSO 

Rangoon 

.,      i 

4.639 

+             3U 

35.225 

+         1,795 

Singapore  Electric . 

Sept.  131      »i2,i4i 

4-          •371 

•439970 

4-     (54.900 

Toronto 

June  i 

•4^.8«l 

+     •70,254 

»2,249«433 

4-  •2l3,)6l 

Umted     Light   and 

Railways  . . 

July   i 

•■97>]'4 

4-     •11,072 

•  •97.514 

4-  •110,07a 

United     of    Monte 

Video 

Aug. 

28.829 

4-          2,580 

10 

316.431 

4-        26,324 

Vera  Cruz    .. 

,.     i 

•31,300 

4-       •5,700 

•229,600 

4-     •32,000 

4-    •js.ifc 

Winnipeg    . . 

June  i 

•l47.7*» 

—       •2.545 

•»76«B9 

•  Jan.  I.   t  13  days,  d  28  days,  i  N«it.  a  69  days,   t  Including  Pott  Elixabeth. 


RUBBER   COMPANIES. 


Naui. 


Last    This 
Week  Week 


Nahb. 


,  Last    TUi 
'  Week  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Baiidar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

Buitit'ciohi  2'/-"! !!".!!!!! 

BukitKajang,  £1  

Bukit  Mertajam,  2/- 

Bukit  Uajah,  £1 

Bukit  Sembawang,  2/-.  . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2| 

Consolidated  Malay,  2/*.. 

Damaiisara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon, £1 

Glenshiel,  £1 

Golconda,£i 

Golden  Hope.  £t 

Grand  Central  £1 

Gula-Kalunipoog,  £1    .... 
Highlands  &  Lov>lauds,  £1 

inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  luv.  Ln.&Ag.  i5;-pd. 

Java  United,  £1 

lohore  Rub.  Lands, £1.... 

Jong  Laudor,£i 

Jugra  Land  &  Rub.,  £1    .. 
KaiuuninglPerak).  2J  .... 

Kapar  Para.  £1 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Pruuuce,  aa 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadcon.  £1 

Langen  (jiava)  £  1 

Langkat  Sumatra.  £1  .... 


2iS 

2j 

17/6 

17/3 

9.0 

3 

2* 

i  pro 

ii«5 

>A 

H 

2S 

2I 

il/7i 

12/6 

Hi 

Ht 

2/ 

t/ioj 

6} 

6 

1/7* 

1/6 

4 

i! 

8/ 

7/ 

1 

•f 

8/ 

3*, 

1/74 

1 

14/3 

11* 

6 

5 

i 
ij 

^ 

2|l 

2 

21 

2 

l| 

I 

i 

i 

1 

I 

to/ 

8 

ft 

jC 

5/ 

^ 

•  i 

li 

1*11 

li 

2/74 

2/3 

1 

31 

4ii 

; 

if 

I 

1 

I 

Lanka  Plantations,  £1. 

Ledbury.  £1 

Linggi  Plantation,  2/  . 
London  Asiatic,  2/    ... 

Lumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £z  . 
Malavalam,  £1  pd.  ... 
MeniDakut,£l 


Mertimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State.  £1 
North  Hummock,  £1    .. 

Patallng,2/-     

Pelmadulla,  £1  

Perak,29 

P.P.K.  (Ceylon),  £1  .... 
Rubber  Est.  of  Ceylon,  £1 
Rub. Est.  of  Jobote,  £1    . . 
Rub.  lDvest.Trust,io/'pd, 

Rubber  Share  Trust,  to/. . 

Sagga,  £1.... 

St. George, £1    

Sapumalfcand«,£t    

Seaheld,fi 

Sekong,  £1  

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/ 

StraiU  S.  (Bcrtam),  a/ 

Sumatra  Consd.,  £2 

Sumatra  Para,  2/ 

ySungeiChoh,  £1   

Sungei  Kapar,  2/- 

Sungei  Salak,  £1    

Sungei  Way,  £1 

Talpmg,2/- 

TaliAyer,  £1 

Tandjong,  £1 

Tanjong  Malim,  17/6  pd. 

Tebrau  ,£1  

Tremelbye.£t    

United  Lankat,  £1    

United  Secdaog,  2/- 

United  Sumaua,2J- 

Vallambrosa,2/ 


t  hmm  Jao.  i.       •  Ost.  i.       i  Apl,  i, 


RECENT    ISSUE    PRICES. 


Stock  or  Sbar«. 

Armstrong  Whitworth  5%  2nd  H.— 

Beardmore  and  Co.  6%  Pf 

British  India  Steam  Nav.  4i%   Deb. 

Buenos  Ayres.  City  of.  5% 

B.  A.  and  Pacific  5%  Deb 

Burns  Bros.  7%  Pi.  

Canadian  Northern  Rly.  5%  notes  ... 

Grand  Trunk  5%  notes  

Kansas  City  Term.  5%  

Mexican  Eagle  Oil  6%  Deb 

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

N^t.  of  Mexico  6%  gold  notes 
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TLbc  JnvcBtots'  IRevtew. 


Sei'tkmbek  2o,  1913. 


Zbc  investors'  IRev^iew- 


The  Week's  Money  Market. 


Bank  Rate  4J  per  cent.  (Reduced  from  5  per  cent. 
Thursday,  April  17,  1913.) 


en 


Norfolk  House,  Friday  Evening. 

The  demand  for  accommodation  in  the  Money  market 
has  been,  perhaps,  a  little  more  active  than  has  recently 
been  the  case,  owing  partly  to  a  fairly  heavy  turnover  in 
connection  with  calls  on  new  issues.  Supplies,  how- 
ever, were  comfortable  enough,  and  the  only  noticeable 
difference  was  that  less  was  heard  of  balances  being  left 
over  at  the  close  of  business.  Day-to-day  loans  have, 
as  a  rule,  cost  2|  per  cent.,  but  some  borrowers  have 
occasionally  had  to  pay  af  per  cent.,  and  there  have  also 
been  a  few  transactions  at  2J  per  cent.  For  weekly 
fixtures  the  charge  has  remained  at  2f  per  cent.,  and  the 
India  Council  has  been  renewing  loans  at  first  to  the 
beginning  of  next  month  and  later  for  three  weeks  at 
3  per  cent. 

Although  money  has  remained  comparatively  cheap, 
its  influence  on  the  discount  market  has  been  less  pro- 
nounced, owing  to  the  heavy  withdrawals  of  gold  and 
to  the  reports  of  demands  for  the  metal  coming  from 
various  quarters.  Egyptian  requirements  have  been  on 
a  larger  scale  this  week,  and  altogether  ;^i, 100,000  has 
been  taken  from  the  Bank  for  Alexandria.  A  small 
amount  has  also  been  taken  for  India,  which,  it  is 
thought,  is  only  the  first  of  a  series  of  shipments  to  be 
met  during  the  next  few  weeks.  The  whole  of  the  new 
metal  available  in  the  market  after  India  and  the  trade 
needs  had  been  satisfied  was  again  taken  for  the  Con- 
tinent, Berlin  being  the  principal  buyer.  Last 
week's  return  of  the  Reichsbank  showed  a  marked 
improvement,  the  stock  of  gold  coin  and  bul- 
lion having  risen  by  /"i, 954, 000,  while  the  note 
circulation  was  down  by  ;^i, 847,000,  and  is  now 
;£"!  1,654,000  below  the  tax-free  maximum,  against 
;^7,226,ooo  in  the  previous  week,  but  in  spite  of  this 
Berlin  will,  it  is  expected,  continue  to  take  the  bar  gold 
for  some  weeks  to  come.  The  New  York  exchange  has 
now  dropped  to  gold  point  and  there  is  a  possibility 
of  a  demand  from  that  quarter  next  week.  Paris 
also  has  been  mentioned  as  a  probable  applicant 
for  the  metal,  but  so  far  all  that  has  happened  has  been 
that  a  parcel  of  sovereigns  which  arrived  from  South 
America  in  the  beginning  of  the  week  was  sent  on  to 
Paris.  Amongst  other  countries  mentioned  as  likely  to 
want  gold  shortly  are  Russia  and  Brazil,  but  no  definite 
news  is  obtainable  with  regard  to  the  former.  The 
Bank  of  Brazil,  however,  has  raised,  its  minimum  rate 
of  discount  from  5  per  cent,  to  6,  and  it  is  thought  that 
shipments  may  be  made  to  Rio  in  the  near  future. 

With  all  these  rumours  the  discount  market  has  been 
in  a  rather  nervous  state.  Bills  were  offered  a  little 
more  freely,  and,  as  brokers  showed  very  little  inclina- 
tion to  buy,  rates  became  distinctly  firmer,  especially  for 
three  and  six  months'  paper.  The  quotation  for  ninety- 
day  bills  touched  4  per  cent.,  and  was  firm  at  that,  very 
little  business  being  possible  under.  Some  of  the 
Eastern  banks  were  said  to  be  offering  three  months' 
bills  for  delivery  next  month — that  is,  January  maturi- 
ties—at 4J  per  cent,  without  finding  many  takers,  and 
the  market  is  beginning  to  discuss  the  probability  of  the 
Bank  rate  being  raised  in  the  first  or  second  week  of 
October.  Yesterday's  Bank  return  reassured  brokers  to 
some  extent,  and  the  three  months'  rate  has  now  eased 
off  again  to  3f|  per  cent. 

During  the  week  ended  on  Wednesday  the  Bank  lost 
;^i, 130,000  in  gold  for  abroad,  but  a  substantial  amount 
came  back  from  the  country,  and  the  stock  of  coin  and 
bullion  was  only  reduced  by  ;^427,ooj  to  ;^42,oo8,ooo. 
As  ;^353,ooo  in  notes  also  came  back  from  circulation 
the  reduction  in  reserve  was  a  mere  ;^74,ooo,  leaving  the 
total  at  £31,761,000,  and  with  regard  to  these  two  items 
the  Bank  stands  about  where  it  did  at  the  corresponding 
date  a  year  ago.     The  Treasury  drew  in  a  good  deal  of 


money,  Public  Deposits  being  ^^^62 1,000  higher,  and  at 
the  same  time  there  was  a  decrease  of  ;^2 14,000  in  Other 
Securities,  with  the  result  that  Other  Deposits  were 
reduced  by  ^'925,000  to  £'42,630,000. 

At  the  half-yearly  general  court  of  the  Governor  and 
Company  of  the  Bank  of  England  held  on  Thursday 
Mr.  Walter  Cunliffe  stated  that  the  profits  of  the  half- 
year  ended  August  31,  after  providing  for  all  contingen- 
cies, amounted  to  £b^\,2o6,  making  the  amount  of  the 
"  rest  "  on  that  day  £^3,674,993.  After  providing  for  a 
dividend  of  4^  per  cent,  the  "  rest  "  would  be  £"3,020,108, 
and  it  was,  therefore,  proposed  to  pay  a  dividend  at  that 
rate  without  deduction  on  account  of  income-tax. 

Very  few  important  calls  on  new  issues  fall  to  be  met 
next  week,  and  all  told  the  aggregate  is  only  £'784,000. 
Of  this  total  £"178,500  is  due  on  City  of  Vancouver 
stock  on  Tuesday,  while  on  Wednesday  £"350,000  is 
payable  on  South  Australian  Government  stock  and 
£f  1 50,000  on  Southern  Punjab  Railway  debenture  stock. 
Silver. 

In  the  beginning  of  the  week  a  moderate  amount  of 
support  from  India  and  the  Far  East  kept  the  Silver 
market  steady,  with  very  little  change  in  prices.  The 
big  reduction  shown  in  the  Indian  currency  return  on 
Wednesday,  however,  was  taken  as  indicating  that  the 
Government  would  be  forced  to  become  a  buyer  of  the 
metal  at  an  early  date,  and  the  possibility  caused  a  rush  of 
bears  to  cover.  Quotations  consequently  rose  rapidly,  and 
to-day  touched  28f  d.  per  ounce  for  spot  and  28id.  per 
ounce  for  future  delivery.  The  advance,  however, 
brought  out  supplies  a  little  more  freely,  and  the  market 
appeared  to  be  a  little  top-heavy  at  the  close. 

Applications  for  the  Rs.  70,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,98,98,970  in 
bills  and  Rs.  5,85,00,000,  in  telegraphic  transfers.  Of 
these  Rs.  40,88,000  were  allotted  in  bills  and 
Rs.  29,12,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.  4^d.  respectively  receiving  about  52  per  cent. 
Special  sales  have  since  been  made  of  Rs.  89,884  in  bills 
at  IS.  4J^d.,  and  Rs.  10,00,000  in  transfers  at  is.  4  5-32d. 
The  amount  to  be  offered  next  week  is  increased  to 
Rs.  100,00,000.  From  the  beginning  of  the  financial 
year  to  the  i6th  inst.  the  total  sales  were 
Rs.  13,24,69,721,  realising  ;^8,852,i27,  compared -with 
Rs.  13,44,77,462  for  £"8,989,002  to  September  17  last 
year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  17.  1913. 


Notes  Issued 


ISSUE    DEPARTMENT 


58.847,000 


£58,847,000 


Government  Debt.. 
Other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        ..      14,553,000 

Rest 3.69i>a75 

Public  Deposits(including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  9,629,267 
Other  Deposits  ..  ..  42,630,196 
Seven  Day  and  other  Bills  19,610 

£70.523,348 


BANKING   DEPARTMENT. 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,015, ICO- 

7.434,900 

40,397,000 


£58,847.oc<K 


C 

I2,453.40J 

26,308,517 

30,150,660 

l,6lo,;66. 


£70,523,348 


Dated  Sept.  18, 1913.  E.  M.  HARVEY,  Deputy  Chiet  Cashier. 

LONDON  BANKERS'  CLEARING. 


1913. 

1912. 

Increase, 

Decrease. 

'913 

I 

/ 

I 

£ 

January 

1,337,265,000 

1,290.051,000 

47,214.000 

February 

1,302,3158,000 

1,195,648,000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

5O.3S7.OCO 

— 

April 

1,668,220,000 

1,552,208,000 

116,012,000 

— 

May 

1,206,444,000 

1,150,634,000 

55,610,000 

— 

June 

1,270,700,000 

1,190,578.000 

80,122.000 

— 

July 

1,684,263,000 

1,603.719,000 

80,544,000 

— 

Week  ending 

August  6 

305.297,000 

287,468,000 

17,829,000 

— 

13 

274,692,000 

315,005.000 

,      

40.313.00L 

,,        20 

315,412,000 

276,890,000 

38,522,000 

— 

a? 

255,2C4,0O0 

235,330,000 

19,874.000 

— 

Sept.  3 

32<, 544,00c 

340,975,000 



16.431,000 

,,    10 

270,596,000 

229,725,000 

40,871,000 

— 

..   17 

287,283,000 

312,960.000 

— 

25,677,000 

Total   1913  . . 

11,723.324,000 

11.151,870,000 

571,454.000 

- 

Si'.l'l  h.\llil'.l-i    JO,     I913. 


XTbe  5nve8toc8'  TRevfew. 
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BANKINO    DEPARTMENT. 

In  the  following  table  will  be  found  tlie  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Sept.  iS. 


3,680.836 
15,884,550 

46,355.339 
26,028 

■3,367,655 
35,597.638 
31,534,460 


t 

«8,547,975 
41,632,435 


Llabililie*. 
Rest 

Piib.  Deposits . . 
Olbec    do. 
7  Day  Bills 
Assets, 
Gov,  Securities. 
Otber        do. 
Total  Reserve . . 


Note  Circulation 
Coin  and  Bullion 
50§p.c.  jProportion 
4„        iBank  Rate 


Sept.  so, 
1913. 


£ 

3,678.056 

9.00b, 592 

43,554,7116 

16,93s 

12,453,405 
26.522.749 
31,835.238 


I 
S9,049.«55 
42.434,493 
6oi  p.c. 

_4i..  „  , , 


Sept,  17, 
igi]. 


3,691,275 

9.629,267 

42,630,196 


'«,453,405 
26,308,517 
31,761,426 


I 
28,fl  96,340 
42,007,766 
6oji  P.O. 


Increase. 


i 

I3,si9 
620.675 

Decrease. 

214.232 
73.8H 

924,590 


Increase. 

£ 

ip.o. 


Decrease. 


924,590 
Increase. 


Decrease. 

i 
35S,9"5 
426.727 


Foreti^n  Bullion  niovenient  for  week  £■, 130,000  out. 
The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Friday— Bars     ..        ,,        ,,      5^27,000 


Nett  Efflux 


:fl, 118,000 
^1.145.0001 


Withdrawals. 


Saturday — Egypt 
Momtay— Egypt 
Tuesday — Egypt 
Wednesday — Kgypt    . 
Thursday— Gibraltar  . 
,,  India 


•       jC75.ooo 

200,000 

275.000 

550.000 

5,000 

.         40.000 

£i,i45,oco 


TttEASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

Wben  repayable, 

Rale  per  cent 

I.SCO.OOO 

1,500,000 
1.500,000 

*10, 000,000 

6  months 
6  months 

6  months 

Nov.  30. 
Dec.  20. 

1914. 
March  16. 

t  s.  d. 
300* 
3     4  114 

3     4    6i 

14.500,000 

*  Issued  privately. 
PUBLIC  INCOME  AND  nXPENDITURC. 

(For  7  days  ended  Sept.  13.) 


Rbvenub. 


BXPBNDITUKB. 


i 

CustomB  784,000 

Excise ,  445,000 

Estate,  &c.,  Duties  ..         ,,  391,000 

Stamps 200,000 

Land  Tax  and  House  Duty.  — 

Property  and  Incotne  Tax  *  70,000 
Land  Values  Duties,.         ,.  x,coo 

Post  Office       600,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous 78,567 

Bullion  advances  repaid     ..  — 

Treasury  Bills  ..         ..  — 

For  Exchequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  1904  ..  ..  — 

Exchequer  Bond  issue        ..  — 

Telegraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts  ..  — 

Public  Buildings  Expenses..  — 

PudUc  OQices  Site  (Dublin)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity  ..  ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary  Advances  De- 
ficiency           — 

Decrease      in      Exchequer 

balances       707i667 


f  3 .377.334 


National  Debt  Service 
Development  &  Roadlmpvi. 
Payments   to    Local    Taxa- 
tion      

Other  Consolidated     Fund 

Charges       

Supply  Services 
Bullion  Advances     .. 
Advances   for    Interest   on 

Exchequer  Bonds  .. 
For  Exchequf-r  Bonds  under 

the    Capital    Expenditure 

(Monjy)  Act,  1904  . . 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transier 

Act 

UnderMilitary  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under  Public  Offices  Site 

(Dublin)       

Uii'ierLand  Registry 

OM     Sinking    Fund    1907-8, 

i^•sued  under  Section  9  of 

the  Finance  Act,  1908      . . 
Old    Sinking  Fund    1910-11 

applied  to   reduce   Debt, 

1911  Section  16  (i)  (b)  . . 

Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt 
Sue/  Canal    Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment  ,. 
Treasury  Hills  (neti  amount) 
Ways  and  Means  Atlvances 

repaid  

Increase      in        Exchequer 
balances       


c 

2^0,720 
84,143 

363,8^8 


2,598,543 


f  3.'77.23  4 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


Se pt. 13,1913, Sept.  6,  i9i3[Aug.  30, 1913  Scpt.14,1912 


Specie       

Legal  tenders 

Loans  and  discounts   ..        .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  j- 
25  p.c.  cash  reserve       ..J 

Bank's  cash  in  vault    .. 

Trust  Co. s'cash  in  vault  &Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


I 

66,704,000 

15,744,000 

390.642.000 

9,032.000 

358.543.000 


11.020.0QO 

68,848.00c 

13.050.000 

81.94S.000 

920.000 


I          I          I i 

67.106,000  I   68,610.000  66,696.000 

15,788,000  i    16,054.000  16,594,000 

39.i,634iOCO    390,088,000  402,160,000 

^'<,992|OOC  '•      9,000.000  9,218,000 

362,978,000  ■  360,998,000  370,574,000 

ll,8o8,coo  :     13,774,000  11,600,000 

69,78»,ooo       72,218,000  68.590,000 

I.>.I12.COO         12.446.000  14,700.000 

82.891,000      84.664.000  83.290,000 

804,000  ;       2,Soo.OOO  334,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Loans  .. 
Specie  . .        . . 
Deposits 
Legal  Tenders 


Sept.  13, 1913. 


I 

110,292,808 

13,697,60a 

111,150,400 

1,591,200 


Sapt. «,  1913. 


1 

109^11.300 

xtMi,ifio 
■iv>,t9iMio 


Aag.  30,  1913. 


106,314.000 

»2.573.''oo 

io(l,679A>o 

<,554/»o 


Sept.  14, 1913. 


I2I,627,»» 

«3.33o,(k» 

122 ,938,200 

■,689.400 


BANK 

OF  FRANCE  (ZS  francs  to  the  X). 

Sept.  18, 1913. 

Sept.  II,  igi}- 

Sept.  4, 1913. 

Sept.  19, 1912. 

{. 

I 

I 

I 

Gold  In  band 

»37,9"8.320 

mfia.Ko 

137,671.320 

131,115,040 

Silver  In  band         .. 

25,571.520 

2].3)9,380 

25.574,800 

30.765.9<» 

Bills  discounted 

56,350,200 

54,6  0,160 

65,763,880 

46,656.300 

Advances 

29,209.920 

29.523.400 

29,617,480 

37.393.200 

Note  circulation      .. 

220,849.360 

»20.673.;«o 

226,340.800 

306,908,730 

Public  deposits        .. 

10,345,000 
26,8l9,oco 

10.430,760 

10.733.360 

12,595.920 

Private  deposits      ,. 

"%To 

28,253,120 

33,2l8,4a> 

Foreign  Bills.. 

716,680 

749,000 

563.320 

Proportion  between  bullion   and  circulation  74  per  cent.  agaio»t  75!$  pe^ 
cent,  a  week  ago. 

IMfEKIAL  BANK  OF  OEUMANY  {ZO  marks  to  the  X). 


Sept.  15,  1913.,'  Sept.  6, 1913-    Aug.  30, 1913.  Sept.  14,  1912 


Cash  in  hand  • 

Treasury  Notes       • 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


C 
72.253.350 

2,301,600 
46,700,8>.o 

3.854.950 
9». 872,350 
36,2iii,ioo 


£. 
70,140,3*0 
2.294.950 
45,990.450 

j,425.7SO 
93.7i9.»50 
30.815,450 


70,073,400 
1,603,800 

48,732.950 
4.109,600 

95,783.800 

30.578,650 


Note  circulation  below  legal  niaximum,  subject  to  taxation,  £7,235,950,  against 
1^3,762,000  t}elow  the  legal  inaxiniuin  last  week. 


AUSTRIAN-HUNSIiKIAN  BANK  (24 

crowoi  to  the  £). 

Sept.  15,  1913. 

Sept.  6, 1913. 

Aog.  13.  I9>3- 

Sept.  u.  I9i>. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     .. 

Bills  discounted 

50,7^.666 

10.729,615 

3,5ou.ooo 

9,964,875 

95,197.950 

33,504,500 

50,630,383 
10,658,417 
3,300,000 
9.964.875 
96,843.792 
35,314,308 

50,600,000 
10,729,708 
2,500,000 
10,051,333 
99,471,333 
36,517,170 

5t.7«5«8 
11,271,792 
3,500,000 
5,447.916 
96,174.750 
38,788.709 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


Sept.  5,  :9i3- 


Aug.  39,  1)13. 


£ 
5,158.100 
144,346.900 

I'*  ,453, 700 

160.000.000 

52.939.700 


1 

3.407,300 

144,068,800 

18,433  400 

157.500,000 

53.372,000 


Aug.  31,  1913. 


£ 
4,623.100 
143,839.600 

18.252.500 
152.500.000 
52.786.800 


Aug.  14. 19»3- 


£ 

5.355,000 

143.690.9ao 

is,i:5,l)00 

152.500.000 

55.4g7.900 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Discountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


18.598.417  !   18,571,137 
19.664,908  :  39,713,259 


Sept.i3,i9t3|Sept.  6,  i9i3|Aug.  13,1913  Sep«.i4,i9» 

T— 

17,123,831 

39,940,397 

7.493.223 

26.403,2^2 

2J,447,589 

72,993.995 

18,466.995 

1.356.139 

5,806.437 


8,125.875 
=7,724.311 
25,9*5.915 
75.850,013 
16.i63.173 
1.381,614 
6.140,873 


8.086,165 
37,921,311 
35,870,151 
75.859,427 
16,727,865 
1.353,898 
5,968,444 


.     I 

18,514,903 

29.985.712 

7,981,426 

27.540.335 

36.307.21a 

75,375,254 

16.794.498 

3,318,853 

5.496,4''o 


DANK  OF   ITALY   (25  lire  to  the  £). 


Aug.30, 1913  Aug.  10, 191 3  July  31,  1913  Aug.  30,  I9it 


9. 162^1 


Total  cash         49.i62r4Co 

Inland  Bills       17.204.360 

Foreign  Bills ,  2.899,440 

Advances            i  3.151. '20 

Government  securities         ..  5,492.840        ... 

Circulation        1  66.931,380  !    66.931.360 

Deposits  at  notice       ..        ..  5.083,380        4,7:0,93c 

Current  accounts        ..         ..'•  3.314,000        3.129.840 


49.207.960 

17.582,200 

3,826.960 

3,431,340 

5,517,480 


£ 
49,337,040 
18,187,880 

>,8l6,68o 
3,447.280 
5.559,600 
66,763,040 
5,439,240 
3,912,120 


46.023.960 
16.990.080 
3.9<^3.48o 
3,927,560 
6,612.840 
65,339.4«o 
5.307.440 
3.182,080 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


,Sept.ii,i9i3  Sept.4,  iguAug.  38.1913  Sep(.i2,i9i* 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

12,453.480 

26.209,880 

39.123.720 

3.453.600 


f        i 
13,493.120 

36.510.160  ' 

38.889.040  i 

4.197,200  1 


13.331,880 

17,348,600 

39,367,880 

3,571,300 


11,661,(00 

t4.8j7.7>o 
]6.9g8H8o 
3.7i7.«ao 


BANK 

OF   SWEDEN. 

Sept.  13, 19»3- 

Sept.  6,  1913. 

Ang.  30,  1913. 

Sept.14.19n- 

£ 

£ 

£ 

£ 

Gold 

5.701.000 

3,703,000 

3,703.000 

3.414.O0O 

Balanee   abroad  and 

Foreign  Bills 

4.048.000 

3,996,000 

3.875,000 

3.315.000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,364,000 

1,367,000 

1,364.000 

1,313.000 

Discounts  and  Loans 

7.133.000 

r.343.000 

7,473,000 

6,110,000 

Notes  in  circuUtioo 

11,906,000 

11,914.000 
1,896.000 

11,437.000 

Dopoaits  at  aotie*  . . 

3,37«,O0O 

3,363,000 

1,703,000 

390 


Zbc  5nve8tocs'  TReptew. 


September  20,  igi^- 


SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


The   Week's   Stock    Markets. 


Sept.  15,  1913.  Sept.  6,  1913.  Aug.  30,  1913.  Sept.  14,  igii 


Gold  and  Silver 

Bills 

Note  oiroulation 
Short  leroi  advances 


8,025,361 

3,655.699 

10,782,544 

2.058,534 


£ 
7.978,535 

3.699.332 
10,893,068 
1,811,124 


£ 

7,99iJ,o8i 

3,860,271 

11,215,926 

1,782,656 


£ 

7.621,460 
4.249,344 
10,817,548 

2,009,720 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold       

Silver 

Bills  discounted,  etc.. 
Note  Circulation 
Deposits 


Sept. 13, 1913 


£ 
12,276,417 

656,195 
12,873,203 
25,486.946 

215,622 


Sept.  6,1913 


Aug,  30, 1913 


£ 
'2.359.277 
666.728 

12,845,793 
25.653.95' 

3I».225 


£ 
12,360,618 

733.879 

12,695,824 

25.470,151 

294.963 


Sept. 14,1912 


£ 
12,194,423 

683,914 
13,572,103 
24,560,618 

316,345 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 


Sept.  8,  1913. 


£ 
2,549,000 

1,760,000 
504,000 

3,QI0,000 

5,863,000 
457,000 


Aug.  30,1913. 


£ 
2,577,000 

1,783,000 
504,000 

3,(:25,000 

5.955,000 

343,000 


Aug.  22,  1913. 


£ 
2,467,000 

1,778,000 
■  503,000 
3.901,000 
5,818,000 
397.000 


Sept.  7, 1912. 


£ 
2,171,000 

l,444,coo 

518,000 

3,427,000 

5.334,000 

423,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 

Aiusterdani  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg       

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria..        ., 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. , 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon  

Oporio 

Copenhagen    

Cfaristianta 

Stockholm      ,.        ,, 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
months 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept.  9. 


I2'2| 
I2-5J 

25  731 

2073 

2073 

25'25 

2552i 

25'52» 

25-58i 

24-51 

24-i 

26- 

48-H 

43| 

44i 
18-52 
18-52 
18-52 


Sept.  II. 

12-5i 

2573i 

20-74 

20-74 

25-25 

25-52J 

25-52} 

25-58! 

24-51 

Mi 

2596i 


43; 


44K 
18-51 
18-52 

lS-52 


Sept.  16.!  Sept.  18. 


18-50 
18-50 
18-50 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


9 

m 

D 


Pali» 

Brussels  .... 
Amsterdam.. 

Betlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  ,. 

Lisbon 

Madrid 


Last 
week's 


cbqs. 
chqs. 
sight 
chqs. 
chqs 
sight 
3mths 
sight 
sight 
sight 


25.24I 
25-31  ■ 
12. 1 
20.42: 
20.41 
24.12} 

94 
4.85| 

45I 
26.93 


Latest. 


25-25 
25.40 

I2.1o| 
20.414 
20.40* 
24.I1I 
94-50 
4.85J 
458 
26.90 


Plaoe. 


i 

D 


Autwerp 

Italy 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres , 

Calcutta 

Bombay 

Hong  Kong.,,. 
Shanghai  . . , , 
Singapore  .... 
Yokohama . . . . 


short 
sight 

3  mths 
9odys 
9odys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 


Last 
week'i 


5.4oi 
5-57* 


25 
25 
109.35 
i6Ad. 
47m- 
i/4^d. 
i/4ftd. 
i/iiMd 
2/Sfcl. 
2/4d. 
2/oJd. 


Latest. 


25-39} 
»5-54j 
110.02 
l6Ad. 

480. 
iM.-nd. 
lUM- 
2/oJd. 

2/9d. 
2/4Ad. 
2/o|d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Pans         

Berlin       

Hamburg 

Amsterdam         .. 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ,,        ,] 

Copenhagen       . . 
Calcutta    ..        ,.        '' 
Bombay    ,,        .,        [' 
New  York  call  money  .'. 


Bank 
Rate. 


4 

6 

6 

5 

5 

6 

6 

Si 

4« 

54 

54 

54 

5 

2I-34 


Altered. 


Oct.  31, 1913. 
Nov.  14,  lgl2. 
Nov.  14,  lgj2. 

June  25, 1913, 
Oct.  16,  1913. 
Nov.  15,  1912 
June  23,  1913. 
Oct.  28,  1912. 
Sept.  24, 1903. 
juue  23, 1913. 
Nov.  14,  1912. 
Aug.  7,1913. 
Aug.  28,  1913. 
Sept.  II,  1913. 


Open  iviarket. 


Last 
Week. 


Latest 


3: 
51 
5i 
4 

4i 


OPEN  MARKET  DISCOUNT. 

Last  week.   Thl: 
Thirtyand  sixty  day temllled  .,        .  Percent. 

Three  months  ,,  ,.  ^3 

Fourmonths  „  ^ 

Sixmonths  ,,  A     1. 

Three  months  fine  inland  bills  ^*°    ^ 

Four  monthfc  13^ 

Six  months  ''j    ' 

43    5 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  ..  .1 

„  I,,  .,        short  loan  rates  ..         ; 

Bankers' rate  on  deposits  ..  ' 

Bill  brokers' deposit  rate  (call)     ."  "        ^ 

.1           7  and  14  days' notice  '.'.  "        "        "  5i 

Current  rates  for  7  day  loans  ^i 

for  c»U  loans           .',  •.-.  •/.       •/.        ;•  jjijj  ..        ^j- 


s  week 
cent. 

i 

'—5 


4i 

5 

3 

3 

3i 


STOCK    EXCHANGE    SETTLEMENT   DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  October  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Tuesday,  September  23. 


Continuation  Days. 
Wed.,  Sept.  24. 
Mon.,  Oct.  13. 


Ticket  Days. 
Thurs.,  Sept.  2 
Tues.,  Oct.  14. 


Pay  Days. 

Fri.,  Sept.  26. 
Wed., Oct.  15. 


There  has  been  a  little  improvement  as  regards  general 
business  this  week  and  some  accession  of  activity  in 
Canadian  and  American  railway  securities,  though  the 
rise  in  prices  which  has  occurred  in  these  departments 
was  probably  not  indicative  of  any  general  revival  of 
public  activity.  The  practical  settlement  of  the  frontier 
question  between  Turkey  and  Bulgaria  did  not  exert 
much  influence,  more  attention  being  devoted  to  the 
position  at  home,  fears  as  to  the  outcome  of  the  present 
labour  unrest  having  been  a  depressing  factor  in  the 
Home  Railway  market,  while  the  pronounced  weakness 
of  the  market  in  Rubber  shares  was  another  unpleasant 
incident.  On  the  other  hand,  notable  strength  was  shown 
by  gilt-edged  securities,  option  buying  on  Continental 
account  being  largely  responsible  for  the  rise  in  Consols. 
The  fact  that  the  House  will  remain  closed  to-morrow 
(Saturday)  naturally  tended  to  restrict  speculative  busi- 
ness towards  the  end  of  the  week,  or  at  any  rate  it  was 
put  forward  as  one  of  the  reasons  for  the  slackness  of 
business,  but  the  real  reason  for  the  present  condition  of 
markets  is  the  apathy  displayed  by  the  public. 

Consols,  Trustee  Securities,  &c. 
The  growing  belief  that  the  Sudanese  loan  will  not  be 
offered  to  the  public,  but  that  the  whole  amount  will  be 
placed  with  a  Government  department,  tended  to 
strengthen  the  tone  of  the  market  in  gilt-edged  securities. 
Buying  for  Sinking  Fund  purposes,  and  a  Continental 
demand,  said  to  emanate  from  Berlin,  caused  an 
advance  of  |  in  Consols,  and  Irish  Land  stocks  rose  to  a 
similar  extent.  There  is  no  foundation  for  the  rumours 
current  last  week  that  an  Indian  loan  of  sorts  is  con- 
templated. Very  little  has  happened  in  Home  Corpora- 
tion and  County  stocks  or  in  Colonial  Government 
inscribed  securities,  but  when  there  was  a  change  made 
in  quotations  it  was  in  the  upward  direction,  buyers 
finding  very  little  stock  to  be  had.  Among  the  non- 
trustee  stocks  City  of  Constantinople  Fives,  Mexico 
City  Fives,  and  \'alparaiso  5J  per  cents,  came  into 
favour.  The  affairs  of  the  Cuban  Ports  Co.  have  occu- 
pied a  considerable  amount  of  space  in  the  daily  papers 
this  week,  and  holders  of  the  bonds  have  shown  a  dis- 
position to  turn  them  out,  with  the  result  that  the  quota- 
tion is  nominally  9  points  lower  at  63 — 73,  with  business 
reported  down  to  64. 

Foreign  Bonds. 
On  the  whole  the  tone  of  this  market  has  been  quite 
good,  with  a  fair  amount  of  investment  business  passing. 
In  Paris  speculative  operations  have  been  rather  dis- 
couraged, the  idea  being  to  facilitate  the  placing  of  the 
impending  Bulgarian,  Servian  and  other  loans.  Reports 
that  a  French  loan  to  Servia  had  been  arranged  were 
current.  Servian  Four  per  cemts.  were  marked  up  2,  and 
Bulgarian  Sixes  closed  a  point  higher.  Russian  bonds 
were  favourably  affected  by  the  remarkable  expansion 
shown  in  the  figures  relating  to  the  foreign  trade  of  that 
country.  German  Threes  have  been  supported,  in  all 
probability  in  order  to  pave  the  way  for  a  new  issue  of 
bonds,  of  which  there  has  been  talk  this  week.  Dutch 
Threes  rose  2  points ;  an  impending  issue  of  Dutch 
Treasury  bills  has  been  mentioned.  Hungarian,  Aus- 
trian, Prussian,  and  Italian  bonds  show  rises  ranging 
from  ^  to  2.  Argentine  descriptions  hardened  on  the 
Finance  Minister's  statement,  and  an  all-round  rise 
occurred  in  Brazilian  bonds,  the  new  scrip  being  con- 
spicuous owing  to  the  news  that  the  Dreadnought  now 
being  constructed  in  England  is  to  be  sold ;  this  trans- 
action, if  carried  through,  should  relieve  the  Brazilian 
financial  position  to  a  certain  extent,  and  the  efforts  now 
being  made  by  the  Brazilian    Finance    Minister   to   put 
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the  finances  of  that  country  on  a  better  basis  created  a 
good  impression.  Brazil  nevv  scrip,  which  is  now  /~i)o 
paid,  has  changed  hands  at  2  discount ;  a  full  half-year's 
coupon  will  he  deducted  from  the  price  on  October  i. 
A  rise  of  2§  in  the  1888  loan  was  chiefly  due  to  pur- 
chases for  the  sinking  fund.  Several  Chilian  bonds 
advanced  further,  the  191 1  second  series  being  in  most 
request,  there  now  being  nearly  five  months'  interest  in 
the  price.  Ecuador  Salt  bonds  advanced  3  on  the  news 
of  another  remittance.  Mexican  5  and  4  per  cents, 
closed  I  to  i^  higher.  Owing  to  the  possibility  of  a 
new  loan  being  launched  Uruguay  3i  per  cents,  were 
offered.  Chinese  Silver  bonds  were  bought,  the  last 
drawing  having  exhausted  all  outstanding  bonds  ;  other 
Chinese  loans  did  not  move,  except  that  the  19 12  issue 
goes  out  A  higher.  The  Chinese  Premier's  reply  to  tHe 
British  and  Russian  Legations  regarding  the  saltgabelle 
indicates  the  intention  of  the  Government  to  comply 
with  the  demands  presented. 

Home  Railways. 
Though  prices  close  well  above  the  lowest  points 
reached,  some  fairly  heavy  declines  are  shown  in  all  the 
leading  stocks.  When  it  became  known  that  the 
London  and  North-Western  and  the  Lancashire  and 
Yorkshire  companies  were  involved  in  the  Irish  trans- 
port workers'  dispute,  and  that  a  considerable  number  of 
their  employees  at  Liverpool  and  elsewhere  had  struck 
work,  prices  fell  sharply.  The  Gt.  Northern  also  had  to 
contend  with  labour  troubles  arising  from  the  lock-out 
of  foundry  works  at  Peterborough,  and  the  Midland  had 
its  own  troubles  at  Birmingham.  Then  there  was  news 
of  further  accidents  and  mishaps  on  other  systems,  so 
that  it  was  surprising  to  find  prices  holding  their  own  in 
any  way.  The  restless  spirit  which  has  shown  itself  for 
some  time  past  among  railway  men  has  tended  to 
reduce  business  to  a  minimum,  and  there  is  practically 
no  speculative  account  open.  As  there  was  a  hopeful 
feeling  current  during  the  past  few  days  as  to  the  out- 
come of  the  present  labour  troubles,  quotations  crept  up 
timidly.  Thus  London  and  North-Western  closed  at 
129J,  having  been  128J,  and  Midland  deferred  rose  from 
70  to  yif,  while  among  the  Southern  stocks  Dover  "A" 
closed  a  point  above  the  worst.  Fears  that  the  threat- 
ened strike  of  motor  omnibus  employees  might  extend  to 
the  allied  Underground  railways  weakened  Metropolitan 
and  District  stocks.  For  the  most  part  the  traffic 
returns  of  the  leading  lines  made  a  satisfactory  showing, 
but  the  figures  were  quite  ignored. 

Indi.\n  and  Colonial  Railways. 

Optimistic  reports  regarding  the  Canadian  crop  outlook 
was  the  ostensible  reason  for  an  outburst  of  activity  in 
Canadian  Pacific  Railway  shares  on  one  day  in  the  week, 
about  80  bargains  being  officially  recorded  in  the  shares, 
the  price  of  which  was  pushed  up  rapidly.  From 
232  the  quotation  went  to  238j-,  and,  after  a  period  of 
profit-taking,  which  caused  a  relapse  to  235^,  the  shares 
were  again  taken  in  hand  with  such  vigour  that  before 
the  next  pause  business  had  been  recorded  up  to  242. 
Although  not  closing  quite  at  the  top,  there  is,  roughly, 
arise  of  $10  or  so  on  the  week.  A  blockade  on  the  line 
caused  by  a  heavy  mud-slide  delayed  East  and  West- 
bound trains  a  few  days,  but  traffic  is  now  resumed. 
Hopes  of  an  early  agreement  between  the  Grand  Trunk 
Co.  and  the  Dominion  Government  with  regard  to  the 
leasing  of  the  Transcontinental  line  helped  Grand  Trunk 
stocks;  the  Third  Prefeiencc  touched  59^,  and  closed  \\ 
higher  on  balance,  at  58^.  All  movements  in  Indian 
Railway  securities  were  again  in  favour  of  holders. 
Beira  Railway  stocks  showed  renewed  strength. 

United  Statics  Railroads. 
The  Wall  Street  market  during  the  early  part  of  the 
week  was  buoyant,  with  a  marked  increase  in  the  volume 
of  business,  which  was  accompanied  by  strong  advances 
in  a  number  of  the  leaders  and  an  improvement  in  the 
general  list,  including  both  Railroads  and  Industrials, 
covering  by  local  bears  and  bull  purchases  on  favour- 
able crop  conditions  being  the  foundation  for  the 
advance.  Close  observers,  however,  detected  signs  that 
the  upward  movement  in  stocks  like  Reading  common 
was  being  engineered  mainly  to  facilitate  liberal  realisa- 


tions in  other  directions,  but  as  several  impwrtant 
cliques  gave  determined  support  in  weak  spots,  their 
steady  bidding  kept  prices  on  the  upward  grade. 
Towards  the  middle  of  the  week  Wall  Street  opinion 
favoured  some  reaction,  the  short  influence  having  been 
largely  eliminated,  and  prices  failed  to  maintain  their 
initial  strength.  When  the  bullish  confident  upward 
movement  received  a  fairly  important  check,  weakness 
developed,  and  heavy  realisations  soon  unsettled  the 
whole  market.  In  the  late  trade  a  sharp  recovery  resulted 
Irom  a  renewal  of  manipulation,  and  closing  prices  of 
leading  stocks  were  nearer  the  high  than  the  low  point, 
a  general  improvement  in  the  weather  throughout  the 
corn  belts  causing  more  hopeful  forecasts  of  the  ultimate 
outcome.  As  regards  individual  stocks,  Union  Pacific 
common  and  Reading  were  prominent.  The  former 
were  heavily  dealt  in  between  159!  and  165,  further 
stories  being  current  as  to  the  division  of  the  proceeds  of 
the  Southern  Pacific  certificates  sale.  Reading  common 
rose  rapidly  on  the  belief  that  the  effect  of  the  anti- 
Trust  suit  had  been  fully  discounted,  and  it  wis 
rumoured  that  it  was  the  intention  of  the  company  to 
forestall  the  Government  suit  by  an  independent  segre- 
gation :  the  price  touched  88  and  then  relapsed  to  86| 
when  the  news  came  through  that  the  expected  increase 
in  the  dividend  had  not  materialised.  A  final  rally  put  the 
price  back  to  about  the  highest  of  the  week  owing  to  re- 
newed predictions  of  a  profitable  deal  through  the  segre- 
gation of  the  coal  properties.  Chicago,  Milwaukee 
common  went  up  on  the  annual  statement,  and  Erie 
shares  were  bought  on  expectations  of  the  improved 
traffics  on  the  completion  of  the  double  tracking  opera- 
tions to  Chicago.  Rock  Island  shares  were  flat,  the 
weakness  being  ascribed  to  reports  of  a  crop  failure  in 
the  company's  territory  and  various  unfavourable  rumours 
concerning  the  company's  outlook.  National  of  Mexico 
second  preferred  fell  back  to  15,  although  it  was  under- 
stood that  President  Brown  was  prepared  to  %sTthdraw 
his  resignation  provided  he  received  assurances  that  he 
had  a  free  hand  in  the  administration  of  the  system. 
Latest  traffic  returns,  though  still  unsatisfactory,  showed 
some  improvement. 

Other  Foreign  Railways. 
Here  there  were  signs  of  increased  activity,  especially 
in  the  stocks  of  those  companies  which  will  shortly  be 
announcing  the  results  of  the  past  half-year's  trading. 
Thus  Central  Argentine  ordinary  was  steadily  bought  up 
to  i05f,  the  usual  final  dividend  of  3^  per  cent,  being 
looked  for.  Cordoba  Central  stocks  were  again  in 
demand,  the  company  continuing  to  pile  up  big  traffic 
increases.  The  official  intimation  that  the  boards  of  the 
Buenos  Ayres,  Great  Southern  and  Buenos  Ayres 
Western  companies  have  decided  to  abandon  the 
amalgamation  scheme  came  as  a  surprise  to  the  market, 
as  every  one  interested  in  the  railways  concerned 
expected  a  formal  announcement  that  the  scheme  bad 
been  sanctioned,  and  no  hitch  in  the  arrangements  had 
been  even  suspected.  The  stocks  of  these  two  com- 
panies, however,  were  merely  \  lower  on  the  news. 
Arauco  shares  did  not  move  on  the  publication  of  the 
results  of  the  past  half  year's  working  ;  the  figures  were 
quite  satisfactory  and  in  accordance  with  market 
estimates.  Brazil  common  rose  to  54^  after  the  report 
appeared,  although  that  document  indicated  that  pros- 
pects for  the  current  year  appeared  to  be  less  hopeful. 
Later  in  the  week  the  price  had  a  sharp  relapse  to  49 
when  it  became  known  that  the  company  was  engaged 
in  a  financing  operation  in  the  shape  of  an  issue  of  lo- 
year  bonds,  which  were  to  be  placed  on  the  Continent. 
The  proceeds  of  this  issue,  it  appears,  are  to  be  applied 
in  paying  off  floating  liabilities,  and  as  it  was  stated  that 
it  would  mean  little  or  no  increase  in  the  company's 
fixed  charges,  the  common  stock  rallied  to  51,  thus 
showing  a  nett  fall  of  3  on  balance.  .-Marmist  reports 
from  Mexico  disturbed  the  market  in  Mexican  stocks, 
but  as  the  reports  came  through  New  York,  they  were 
dismissed  as  unreliable,  and  prices  recovered.  Inter- 
oceanic  of  Mexico  4  per  cent,  debenture  came  into 
favour,  and  the  price  rose  8,  attention  having  been 
drawn  to  the  lowness  of  the  price  in  comparison  with  the 
other  debenture  stocks  of  the  company.    Guayaquil  first 
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mortgage  bonds  recovered  part  of  the  coupon  (that  due 
on  July  2,  191 1),  just  deducted  from  the  price. 

Banks,  Breweries,  &c. 

There  has  been  a  steady  inquiry  for  bank  shares, 
especially  of  the  Egyptian  group.  Owing  to  the  dis- 
turbed state  of  affairs  in  the  Balkans  during  the  last 
year  or  so,  many  of  the  shares  of  the  leading  institutions 
have  fallen  to  a  low  level,  and  as  the  settlement  of  the 
"war  has  had  a  very  satisfactory  effect  upon  general  busi- 
ness in  Egypt,  this  is  now  being  recognised.  Anglo- 
South  American  shares  rose  on  the  report.  Brewery 
securities  continue  to  meet  with  support.  City  of  Lon- 
don ordinary  advanced  2  in  spite  of  the  absence  of  any 
interim  dividends.  Suez  Canal  shares  closed  2^  higher. 
Commercial,  Industrial,  &c. 

A  striking  movement  was  an  advance  of  14J  in 
Kyshtim  Corporation  6  per  cent,  debentures  on  buying 
orders  from  St.  Petersburg.  A  considerable  recovery 
occurred  in  some  of  the  Canadian  lumber  and  industrial 
concerns,  Canadian  Western  Lumber  debentures  rising 
7J,  and  Columbia  River  Lumber  debenture  6.  A  slight 
general  advance  has  to  be  noted  in  cycle  and  motor 
shares,  some  good  results  being  anticipated  when  the 
reports  come  out.  Aerated  Bread  shares  showed 
strength,  the  price  at  one  time  touching  4^.  The  com- 
pany is  believed  to  be  doing  very  well.  Chas.  Baker 
preference  and  debenture  were  bought,  the  company 
having  paid  an  increased  dividend.  Harrod's  ordinary 
weakened,  probably  in  connection  with  the  underwriting 
of  the  shares  in  the  Argentine  subsidiary  company, 
the  formation  of  which  was  referred  to  at  the  last 
meeting.  Lawes  Chemical  shares  declined  after  the  report 
appeared.  Thos.  Tilling  preference  and  Underground 
Electric  shares  and  income  bonds  were  sold  on  the 
labour  trouble.  Among  electric  lighting  companies, 
City  of  London  rose  sharply  owing  to  a  revival  of  the 
old  story  that  the  undertaking  would  be  taken  over  by 
the  City  Corporation.  Victoria  Falls  preference  and 
second  debenture  were  bought  on  the  satisfactory 
report. 

Financial,  Land,  Trusts,  &c. 

Following  the  publication  of  the  Message  of  the 
Peruvian  President  to  Congress,  Peru  Corporation 
stocks  advanced  steadily,  the  preference  rising  ij. 
Hudson's  Bay  shares  went  up  in  sympathy  with  the  rise 
in  Canadian  Pacific  Railway  shares.  A  considerable 
number  of  rises  occurred  in  Trust  companies'  stocks, 
United  States  and  South  American  ordinary  rising  3I. 
Gas  stocks  also  showed  strength,  and  movements  in 
Insurance  shares  were  mostly  in  the  upward  direction. 
Nitrate-producing  companies'  shares  also  attracted 
attention  on  the  news  that  the  Chilean  Government  is 
endeavouring  to  bring  about  an  understanding  between 
the  producers  and  the  Government  in  order  to  prevent 
the  decline  of  production,  and  to  consider  measures  for 
opening  up  new  markets  and  thereby  increasing  con- 
sumption. 

Iron,  Steel,  Shipping,  &c. 
Prices  here  have  shown  some  irregularity.  Cammell 
Laird  ordinary  and  preference  were  bought  on  the 
dividend  statement,  and  the  shares  and  debentures  of 
the  Shelton  Iron  and  Steel  Co.  showed  strength. 
Workington  ordinary  weakened  slightly  on  the  news  of 
the  distressing  accident  at  the  works.  A  late  upward 
movement  in  United  States  Steel  common,  which  wiped 
out  the  initial  fall,  was  caused  largely  by  an  optimistic 
pubHshed  interview  with  Judge  Gary.  Shipping  stocks, 
though  not  much  dealt  in,  were  inclined  to  harden. 

Rubber  and  Oil  Shares. 
A  heavy  fall  in  the  price  of  the  plantation  product  to 
2S.  a  lb.  has  accentuated  the  uncertainty  with  regard  to 
the  outlook  for  Rubber  shares,  and  the  market  has  been 
in  a  very  depressed  condition  throughout.  Next  week's 
auction  sales,  when  probably  a  very  large  amount  will 
come  forward,  are  being  looked  forward  to  with  some 
uneasiness.  The  Pataling  Co.  has  halved  its  dividend, 
and  the  shares  fell  to  i8s.  gd.  A  weak  tone  charac- 
terised the  Oil  share  market.  The  Maikop  Spies  report 
sent  the  shares  down  to  is.  6d.,  and  the  refusal  of  the 
companies   to   grant   the   demands  of  the  men  on  the 


Grozny  fields,  where  work  is  at  a  standstill,  added  to  the 
depression.  Owing  to  the  cessation  of  the  recent  selling 
of  Premier  Oil  and  Pipe  Line,  the  price  recovered 
to  I  OS. 

Telegraphs,  Tramways,  &c. 
Some  fairly  active  dealings  took  place  in  Marconi 
shares  at  rising  prices.  A  report,  afterwards  contradicted, 
that  negotiations  were  in  progress  for  the  acquisition  of 
the  patent  rights  of  Professor  Goldschmidt  started  the 
upward  movement;  which  was  continued  later  owing  to 
rumours  of  a  new  issue  of  shares  to  be  offered,  it  was 
said,  to  holders  at  ^3  each.  Brazilian  Traction  com- 
mon rose  2^,  the  buying  being  based  on  expectations  of 
an  increased  dividend. 

Friday  Evening. 

In  the  late  dealings  Consols  relapsed  to  73^  for 
cash,  while  the  Home  Railway  market  was  a  shade 
easier.  Foreign  bonds  were  steady,  but  French  opera- 
tors sold  Rio  Tinto  and  South  African  shares.  Canadian 
Pacific  Railway  shares,  after  rising  to  240J,  closed 
about  $ij  below  that  price.  Union  Pacific  advanced  to 
165J,  and  among  Foreign  railway  stocks  Brazil  com- 
mon rallied  further,  closing  at  52.  Rubber  shares  bene- 
fited by  some  repurchases,  and  the  leading  descriptions 
closed  steady  at  a  moderate  advance  when  compared 
with  yesterday's  level. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2J  p.c.  Consols  (spec,  dates)  J,  to 
74-4J,  22  p.c.  Irish  Ld.i,  to  73^-4,  do.  Ac.  J,  to  73^-4,  do.  3  p.c. 
botti  J.  to  79-80,  Metrop.  Police  i,  to  95-7,  Greek  i,  to  77-9, 
2^  p.c.  Annuities  both  J,  to  704-1.       Fall  :  India  3  p.c.  ac.  J.  to 

CORPORATION     AND     COUNTY     STOCKS.     U.K.  —  Rise 

Metrop.  3j  p.c.  J,   to  96^-7^,  do.  2j  p.c.  J,  to  74J-5J,  Bristol  3  p.c 

1.  t°  75'7.  Derby  i,  to  78-80,  Glasgow  3  p.c.  i,  to  92-4. 
PUBLIC   BOARDS,  &c.,  UK —Fall  :    Water  Board   ac.   J.   to 

77j-8i,  do.  "  A  "  I,  to  75-7. 

COLONIAL  AND  PROVINCIAL  GOYERNHENT  SECURITIES. 
— Rise:  Manitoba  5  p.c.  i,  to  103-5,  N.S.W.  1918  i,  to  97-9. 
Fall  :  Canada  1938  and  19^9  both  i,  to  92-4. 

COLONIAL  STOCKS,  INDIAN  AND  COLONIAL.  —  Rise : 
Fitzroy  i,  to  100-2,  Greymouth  i,  to  96-8,  Ottawa  1913  i,  to  100-2, 
Timaru  both  i,  to  100-2. 

CORPORATION  STOCKS,  FOREIGN.— Rise :  Bahia  J,  to  94-5, 
Constantinople  i,  to  96-8,  Mexico  i,  to  91-4,  Nikolaieff  J,  to  95j-6^, 
Sante  Fe  both  i,  to  34-6,  Valparaiso  1912  J,  to  103-5.  ^B,\l  :  Rio 
City  1912  J,  to  92-3,  Cuban  Ports  Bonds  9,  to  63-73. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Argent.  (Portof  B.A.) 
J,  to  looj-i  J,  Bahia  i,  to  90-2,  Brazil  1S88  2j,  to  98-iooJ,  do.  1910 
i,  to  78-9,  do.  1911  J,  to  76J-7J,  do.  1913  /60  pd.  57J-8.  B.A. 
Prov.  3j  p.c.  ij,  to  67J  8J,  Bulgarian  6  p.c.  i,  to  100-2,  Chilean 
1896  I,  to  98-100,  do.  1911  both  I,  to  97-9,  Chinese  7  p.c.  Silver  i, 
to  91-3,  do.  1912  J,  to  90J-1  J,  Costa  Rica  J,  to  61J-2J,  Dutch  both 

2,  to  76-g,  Ecuador  3,  to  67-9,  Hungarian  3  p.c.  i,  to  69-71,  Italian 
2,  to  112-6,  Mexican  4  p.c.  ij,  to  76-9,  Norwegian  1886  i,  to  77-9, 
do.  1888  I,  to  76-S,  do.  1S94  I,  1090-2,  Persia  i,  to  93-5,  Russian 
1822  2,  to  120-5,  do.  1889  2nd  ij,  to  9ii-2j,  do.  4  p.c.  i,  to  89-91, 
Salvador  J,  to  95J-6J,  San  Paulo  Incs"j"to  99J-I.  Servian  2,  to 
81-5,  Venezuela  i,  to  88A-9J,  German  Imp.  3  p.c.  2,  to  75-7,  do.  i, 
to  73-5,  Italian  J,  to  95-7",  Prussian  3 J  p.c.  i,  to  84-6,  do.  3  p.c.  i, 
to  74-6.  Fall :  Greek  1881  i,  to  59-61,  do.  1889  i,  to  47-9,  Japan 
5  p.c.  I,  to  96J-7ix,  Uruguay  3J  p.c.  i,  to  68J-9i,  Austrian  1876  j, 
to  89-92. 

HOME  RAILWAYS— Rise:  Port  Talbot  J,  to  iS-J.  Fall: 
Cale.  Pfd.  J,  to  56^-},  K.  Lon.  J,  to  7g-j5,  Glas.  and  S.W.  Dfd.  i, 
to  4ii.2j,  G.N.R.  "  .\"  I,  to  49J-9J,  Brighton  Pfd.  i,  to  120-2. 

Leased.— Rise  :  Lon.  and  Greenwh.  Pf.  i,  to  122-4. 

Debentures. — Rise  :  Brecon  "  B  "  i,  to  80-2,  Cambrian  "  A  "  i, 
to  87-9. 

Preference. — Fall:  Gt.  Cent.  1891  i,  to  71-4,  do.  18942,10 
67-70,  Chatham  ist^,  to  85  6,  Metrop.  ist  i,  1077-9. 

INDIAN  RAILWAYS.  Rise:  Delhi  Umb'lla  Guar  1,10192-7, 
Madras  and  S.  Mah.  Deb.  J,  to  99J-100J,  S.  Indian  i,  to  110-2, 
Southn.  Punjab  Pf.  J,  to  92-4,  Nizam's  4  p.c.  Brr.  i,  to  S8-90,  do. 
3j  p.c.  Brr.  i,  to  76-S,  do.  Reg.  i,  to  76-8,  W.  of  I.  Port  Guar.  A, 
to89i-ii, 

COLONIAL  RAILWAYS.— Rise:  Alberta  and  Gt.  Watys.  i,  to 
105-7,  Beira  4J  p.c.  J,  to  93-5,  do.  6  p.c.  2j,  to  95i-7i,  Can. 
Northn.  Ont.  Deb.  i,  to  90-2,  Can.  Pac.  Certs.  14,  to  200-2,  Gd. 
Trunk  Pac.  4  p.c.  1955  i,  to  90-2,  Gd.  Trunk  2nd  Pf.  2,  to  99-101, 
Rhodesia  5  p.c.  i,  to  100-2,  do.  4  p.c.  J,  to  85-7.  Fall:  Can. 
Northn.  Ont.  4  p.c.  j,  to  81-3. 

AMERICAN  RAILROADS.- Rise:  Alabama  NO.  "A"  J,  to 
7J-8J,  Atchison  Pfd.  i,  to  looj-ij.  Chic.  G.W.  Con.  i,  to  14-6,  do. 
Pfd.  j,  to  30-2,  Cleveland  i,"to  78-81,  Erie  2nd  Pfd.  2,  to  38-40, 
G.N.R.  i,  to  131-2,  Kansas  City  i,  to  26-8,  Minneapolis  Com.  6, 
to  143-6,  Northn.  Pac.  li,  to  117-8.  Fall:  Rock  Isd.  Com.  ij,  to 
io\-'i.  Union  Pac.  Pfd.  i"  1086-7. 

Bonds  (Gold).— Rise :  Atchison  1917  J,  to  103-4J.  Baltimore  1948 
J,  to  94J-6X,  do.  S.W.  Div.  },  to  91J-23,  do.  1941  J,  to  89J-91,  do. 
1933  h  'o  96I-73,  Can.  Southn.  i,  to  108-11,  Chesapeake  1992  i,  to 
98-100,  Chic.  Mil.   1934  I,   to  93-8,   Denver   1936  J,   to  S6J-8,  do. 
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1928  J,  to  94-6,  Lake  Shore  and  Mich.  1997  3J,  to  91-4,  do.  1928 
and  1931  both  *,  to  95-7,  Louisville  ist  Mt.  2,  to  117-21,  do.  1931 
I,  to  105-7,  Missouri  2nd  i,  to  79-81,  Mohawk  and  Malone  2,  to 
93-6.  Nat.  of  Mex  1926  i,  to  88-90,  New  Y.  Putnam  i,  tog2-4X, 
Norfolk  and  Westn.  both  6  p.c.  i,  to  119-22,  North  I'ac-G.N.  J. 
to  99J-100J,  Northn.  Pac.  Pr.  Ln.  i,  to  69-71.  Pennsylvania  Co. 
1921  I,  to  104-6,  Pennsylvania  1943  2,  to  102-5,  Phil,  and  Readg. 
I,  to  98-ioox,  Rock  Isd.  Ask.  and  La.  ij,  to  82-4,  St.  I-ouis  and 
San  Fran.  1951  i,  to  71-4,  Union  Pac.  1927  i,  to  963-7S.  Fall: 
Cent.  Pac.  1949  i,  to  95-7,  Erie  Gn.  Ln.  I,  to  774-8J,  Kansas  City 
Term.  *,  to  964-7J.  Nat.  of  Mex.  1957  J,  to  69^-714. 

Bondi  (BteFllng).— Rise:  Atlantic  ist  Leased  i,  1084-6,  Penn- 
sylvania 4  p.c.  J,  to  99-100,  Union  Pac.  J,  to  93-4.  Fall :  Atchiion 
(Call. -Arizona)  J,  to  95J-6J, 

FOREION  RAILWAYS.— RUe:  Argent.  Gt.  West.  5  p.c.  Deb. 

1,  to  106-8,  Bolivar  Ord.  1-32,  to  17-32—19-32,  do.  Pfce.  ■^,  to  |-|. 
do.  Deb.  I.  to  98-100.  Brazil  ist  Mt.  Bds.  1,  to  83-5,  B.A.  and 
Pacific  2nd  Deb.  i,  to  97-9,  do.  44  p.c  Cons.  Deb.  i,  to  96-8.  do. 
(1912)  Deb.  I.  to  100-2.  B.A.  Western  Extens.  1913  J,  to  ii8-|. 
Chilian  Nthrn.  Dbs.  both  A,  to  954-6J,  Chilian  Transand.  "A" 
Debs.  I,  to  83-5,  Colombian  Nthn.  bcbs.  1,  to  84-6,  Cordoba  Cent, 
ist  Pfce.  I,  to  87-9,  do.  2nd  Pfce.  i,  to  79-81,  do.  do.  Scrip  2,  to 
61-3,  do.  ist  Deb.  lA,  to  84-5,  do.  2nd  Deb.  3,  to  82-4,  Cuba  1st 
Mt.  Bds.  I,  to  104-6,  Entre  Rios  i,  to  64-5,  do.  ist  Pfce.  i,  to  93-5, 
do.  2nd  Pfce.  2,  to  68-70,  Interoceanic  4  p.c.  Deb.  8,  to  76-8xd, 
Mexican  6  p.c.  Deb.  2,  to  125-7,  ^°-  2nd  Debs.  1,  to  91-3.  Mexico 
N.  West,  ist  Mt.  2,  to  36-8,  N.W.  of  Uruguay  ist  Pref.  1,  to  57-9, 
Ottoman  from  Smyrna  to  Aidin  2nd  Deb.  1,  to  99-101,  Paraguay 
Cent.  Prior  Lien  i,  to  99-101,  do.  Deb.  i,  to  49-51,  San  Paulo 
Pfce.  2j,  to  108-11.  Swedish  Cent.  Deb.  i.  to  90-2.  Taltal  Debs,  i, 
to  99-101.  Utd.  of  Havana  4  p.c.  Debs,  and  Deb.  i,  to  88-90,  Uru- 
guay Nthrn.  Deb.  i,  to  64-6,  Vera  Cruz.  Term.  Deb.  3,  to  91-3. 
Fall  ;  Armavir-Touapse  Bds.  J,  to  96J-7J,  Brazil  Gt.  Sthn.  1893 
Debs.  I,  to  91-3,  do.  Perm.  Deb.  i,  to  89-91,  Brazil  Non.  Cum. 
Pfd.  4  to  85-90,  do.  Cum.  Pfd.  2,  to  74-7,  do.  Cum.  Debs,  i,  to 
79-81,  B.A.  Gt.  Sthrn.  Pfce.  i,  to  111-3,  Cent.  Argentine  Pref.  i,  to 
95-7,  Gt.  West,  of  Brazil  Ord.  J,  to  9i-io,  Madeira-Mamor^  6  p.c, 
Bds.  1,  to  93-5,  Mexico  Nth. -Western  Com.  i,  to  7-9,  Mogyana 
Bds.  1,  to  98-100,  Sorocabana  Debs,  i,  to  81-3,  Uruguay  E.  Coast 
5  p  c.  Bds.  J,  to  81-4,  Vera  Cruz  and  Pacific  Bds.  2,  to  85-8. 

BANKS  AND  DISCOUNT  COS.-RUe :  Agric.  of  Egypt  Pfd 
i,  to  73-8J,  Anglo- Egyptian  J,  to  12A-3,  Anglo  S.  Amer.  j,  to  8|- 
gj,  Banco  del  Peru  i,  to  21-3,  Barclay  "B"  Shrs.  3,  to  io^-i|, 
Canadian  of  Commerce  j,  to  20J-1J,  Cap.  and  Counties  J,  to  29^- 
30i,  Chartered  of  India  J,  to  sSJ-g^xd,  Colonial  J,  to  6-J,  Delhi 
and  Lon.  J,  to  17-8,  Land  of  Egypt  J,  to  7-J,  Lon.  and  Brazilian  4, 
to  32J-3J,  Nat.  of  Egypt  J,  to  'i03-7j.\d,  Nat.  of  India  1,  to  38|- 
9^xd,  Nat.  ofN.Z.  j,,  to  5-^,  Parrs  J,  to  39J-40J,  Union  of  Aus- 
tralia J,  to  53J-4J,  Union  of  London  5,  32J-3.  Fall  :  Agric.  of 
Egypt  Ord.  J,  to  5J-4,  Brit.  W.  Africa  J,  to  6J-7,  Hongkong  and 
Shanghai  i,  to  80-2,  Imp.  Ottoman  \,  to  i5}-6J. 

BREWERIES  AND  DISTILLERIES— Rise  :  Ashby's  Staines 
Ord.  I,  to  4J-5J,  Barclay  I'erk.  Pf.  J,  to  34-4!,  do.  5  p.c.  Deb.  i, 
to  91-4,  Bass  4i  p.c.  Deb.  i,  to  99-102,  Brakspear  (W.  H.)  i,  to 
64-7,  Buckley'sPl.  i,  to  7^-8,  Charrington  i,  to  71-4,  City  of  Lon. 
Stk.  2,  to  11-4,  do.  3j  p.c.  I,  to  5H-62,  Cornbrook  1,  to  58-62, 
Denver  Pf.  J,  to  2J-J,  Groves  and  Whitnall  i,  to  64-7,  Hancock 
(Wm.)  Pfd.  J,  to  7J-8J,  do.  Deb.  i,  to  77-80,  Huggins  3J  p.c.  i,  to 
57-60,  Indianapolis  Pf.  J,  to  7i-8.J,  Lloyd  and  Yorath  i,  to  75-8, 
Meux's  4  p.c.  Mort.  i,  to  67-71,  Noakes  Pf.  J,  to  5J-J,  do.  i,  to 
67-71,  Parker's  Burslem  4  p.c,  ist  Mort.  i,  to  81-4,  do.  4^  p.c.  i, 
to  78-Si,  Russell's  Gravesend  i,  to  54-8,  Shipstone  i,  to  76-9, 
Tamplin  and  Sons  Ord.  |,  to  7^-^,  'Walker  and  Homfray  4  p.c. 
4,  to  58-62,  Walker  (Peter)  Deb.  2,  to  82-5,  Worlhington  4J  p,c. 
Mort.  I,  96-9,  do.  31  p.c.  I,  to  69-72.  Fall:  Benskin's  Watford 
Pref.  js,  to  ig-l,  Colchester  Ord.  J,  to  j-ij,  St.  Louis  Ord.  ■^, 
to  ii'--ii. 

COMMERCIAL  AND  INDUSTRIAL.-Rise  :  Aerated  Bread  ^, 
to  4-^1,-111.  Alby   Unt.  Ord.  and  Pf.  jV,  to  i  j-2,  Am.  Smelting  Com. 

2,  to  71-3,  Apollinaris  Db.  2,  to  80-3,  .\sscd.  Portland  Cement  2nd 
Db.  J  to  92-4,  Baker  (Cbas.)  "  B  "  J,  t04j-5,  do.  ist  Mt.  i,  to  81-5, 
Baldwin  (J.  and  J.)  Ord.  1-32,  to  27-32 — 31-32,  Barker  (John)  Pf.  {,, 
to  Sj-S.  do.  44  p.c.  Db.  I,  to  87-90,  Beckett  (T.  W.)  i,  to  76-8ixd, 
Borax  Dfd.  -jj,  to  i|-2,  Bradford  Dyers'  Ord.  1-32,  to  i  1-32 — 3-32, 
Brit.  Am.  Tobacco  Ord.  1-32,  to  5  5-32 — 9-32,  Brit.  Ins.  Cables 
Ord.  J,  to  8J-j,  Brit.  "VVestinghousel'f.  ■^,  to  ij-ij,  Brunner^Mond 
Ord.    -nr.    to   i-J  ~ 


to    ii-j,    Canada 
do.    20-yr.  3,  to 


Cement  Ord.  ij,  to  35J-74,  do.  Pf    4'  '°  944-f>i 
101-4,   Canada   W.  Lumber  74,  to  75-8xd,  Chinese  Eng.  ist  Mt.  4, 
""■""•'  -         -  Ord 


Callender's  Cable  Ord.  "J 

t0  984-iooA,  Columbia  Riv.  Lumber  6,  to  76-81,  Darracq  (A.) 
■k'  'o  is-io.  l''<^'d  (J-  <-^-  and  J.)  I'l  1-32,  to  j)-g,  Frederick  Hotels 
ist.  Mt  2.  1063-6,  Gen.  Electric  i,  to  105-8,  Gilbey  (W.  and  A.) 
I,  to  75-8.  Gordon  Hotels  44  p  c.  Db.  i,  to  76-80,  Greenwich 
Linoleum  Ord.  1-32,  to  25-32 — 29-32,  Holborn  and  F.  Pf.  J,  to 
9-4,  India-Rubber,  Ac,  Telegrapli  4  p.c.  Dbs.  i,  to  97-100, 
Ont.  Harvester  Certs.  2,  to  111-14,  Ont.  Tea  -4,  to  Sx^-^j,  Knight 
(John)  ■^,  to  I'fr-^,  Kyshtim  144.  10  132-7,  Liebig's  Ext  Pf.  ■^,  to 
5ft"A'  Millar's  Timber  Ord.  1-32,  to  J-J,  Olympic  Cement  Dbs.  2, 
to  97-9,  Palace  Theatre  1-32,  to  ->y-32 — i  1-32,  Pears  (A.  and  F.) 
Pf.  i,  to  12-4,  Reeves  ist  Pf.  -^a,  to  4S-i-)fe,  Rover  ^,  to  2.J^-||, 
Salt  Union  Ord.  -fo,  to  ^^-la.  Savoy  Hotel  Ord.  J,  to  54-64,  do. 
5  p.c.  Dbs.  1,  to  S9-94,  Simpson  (Robert)  ist  Mt.  4,  to  924-44, 
Spiers  and  Pond  1st  Mt.  i,  to  70-5.  Strand  Hotel  Ord.  -fg,  to  i-^-g, 
Sunbeam  Motor  Ord.  -{g,  to  2^-3is,  Telegraph  and  Cons.  Dbs.  i, 
to  96-8.  U.S.  Lumber  i,  to  81-3,  Utilities  Improvements  4,  to 
7o4-34xd,  Waring  and  CJillow  -{g,  to  -nt-fe.  Watson  (Joseph)  Ord. 
7-32,  to  I  11-32 — 15-32,  do.  Pf.  1-32,  to  31-32 — i^.  White,  Tomkins 
Ord.  4,  to  6J-7a,  do.  Pf.  J,  to  73-8.f  Fall  :  Agar  Cross  4,  to 
93-5.  Assam  Rlys.  "B"  2,  to  136-8,  Asscd.  Portland  Cement 
Ord.  -fg,  to  7^-is,  do.  1st  Mt.  4,  to  924-44,  Calico  Printers' 
"    ■    -        "■  Pf.  i,  to     " 


1,  to  2I-J,  Gramophone  Pf.  -jg,  to  tf-tt.  Hancock  (J.  L.)  -k,  to 
1-1,  Harrod's  Ord.  -if,  to  4,^^,  Ont.  Linotype  1,  to  73-^,  Lake 
Sup.  Paper  4,  to  88J-<904,  Lawes'  Chemical  Manure  Ord.  J,  to 
iJ-2£,  Manaos  Harbour  5  p.c.  Dbs.  i,  to  89-91,  Mun.  of  Parm  1, 
to  55-7,  N.  Borneo  Trading  A,  to  jk-J,  Pacific  Phosphate  Ord.  4, 
to  4-5,  do.  J.  to  2J-3J,  do.  Pf.  J,  to  i-i.  Reeves  2nd  Pref.  ^,  to 
^-i^,  Sena  Sugar   ij.  to  7j-8^,   Spanish    Riv.    Pulp   Pfd.   5,  to 
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Conaela  (si  p.«.)  Money 
Do.    Assooot  (Oct.  I) 

Local  LosnaO  pc.)      ..  • 

London  County  (3  P.O.),.  • 
Meiropolllan  water  Boardd). 
Transvaal  Loan  (3  p.c.) 

India  3)  p.c.  Sick.  red.  19)1  . 

Do.  )   p.c.  Stck.  red.  1948  . 

Do.  at  p.c.  Stck.  red.  I9it  . 

Do.  3)  P.O.  Rupee  Paper  . 

Argentine  4  p.c.  ReaoiisloD  . 
BrariUp.e.Rly,  Guaranteea. 
Cbilean4i  p. 0.1886      .. 
Chinese  J  p.c.  igg<, Gold 

Do,     4i  p.c.  1898,  Gold 

Cuha  s  p.c.  1904  ..        ••  • 

Kgypi  IJnified  4  p.c.     ..  . 

HunKarian  4  p.c.  1881    ,,  • 

Japan  4i  p.c.  (and  series)  • 

]>o.  4  p.c.  1903 

Do.  4  p.c.  1910  • 

Mexican  5  p.c.  1899       ••  • 

Portuguese  3  p.c.  New  .•  • 

Russian  4  p.c.  1889        .,  . 

Spanish  4  p.c.  (Sealed)  , 

Tu(kS4  p.e.  Unilied      ..  . 

BriKhtonOrdy.(e-jJ)    .. 
Do.       Def.  (4.19")  •• 
Caledonian  Ordy.  I3I/3-3)        . 

Do.  Def.  (-6/3)    .. 

Central  London  (4)        ••        • 

Do.  Del.  (41  .. 

Chatham  Oiylinary 

Furness  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3]-]) 
Gt.  Northern  Pref.  Ord.  (4-4) . 

Do.  Def.  (jj,  1911) 

Great  Western  (7j-4i)  .. 
Hull  and  Bsrnsley  (2-3)  , 

I.anc.  ami  Yorks.  (5-35) 
Metropolitan  'l^-l^f  •>  ., 
Mblropoiitan  District  .. 
Midland  Pref.  (2i-li)  .. 
Do.  DeL(5i-3i)  .. 
North  British  P[ef.(2j/-3) 
Do.  Def.  (J- 16/8) 

Notth-Eastero  (7i-3i)  .. 
North-Western  (8  6)  .. 
Souih-EasleroOrd.(M-it)     ., 

Do.  Def.    (.}.  19H) 

Soutb-WesternOrd.l7J.4)      ., 

Do.        Def.  (I  j,  191a)     ., 

Atchison  Shares  (61 
Italtiuiore^  Ohlo(New)  (61  ., 
Che&apeake  &  Ohio  (5-S-S-4}    •. 
Chic.  Mil.  &  St.  Paul  (7-}|       .. 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

Illinois  Central  (7)  .,  ,. 
Louisville  &  Nashvllle(y)  ,, 
Missouri  and  Texas  .,  ,. 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  F*ef. 

New  York  Central  (J)     .. 
Noriolk  and  Western  (6>         .. 
Ontario  Shares  (a)  ..        ,, 

Feinisylvaiiia  (6)  .,        .. 

ReadiiiK  Shares  (6-S-8-S) 
boui)ieruPacitic(6) 

St'Uihern 

I  nion  Pacific  (10) 

Wabash 

Canadian  Pacibo  (10)  .. 
GraiidTruuk  Cons.  Stii.        ..' 

Do.       3rd  Href.  (2J  1912) 

Antofagasia  Cfd.  (2i-6). .  . .  i 
Aittentine  Gl.  West .  (5-3) 

Brazil  Com ' 

b.  Ay.  Gt.  Southern  Ord.  (t-0) 
B.A.andPaciUcOid.  I)iyr,llil;i 
B.  Ay.  Western  Ord.  ;s  0) 
Central  Argentine  Ord.  (y-s).. 

Do.  do.         Def.(6)    ..| 

Central  Uruguay  (7i-6)  ..  ,.| 
Cul>an  Central  (4) 

Leopoldina  (4) ' 

Mexican  Ord.  Stk.  (aj-il)       ..1 

Do.    ist.  Pral.(8)       .. 

Do,   and  Pref  (6) 
Nitrate  Ord.  (y^>-8;o)     ..        .. 
San  Paulo  Urarldan  (14-11)     ..I 
L  Ulted  ol  Havana  Ord.  (4I      ..' 
Coats.  J.  and  P .  1 30-^0-30-30)  ..I 


Ord.  1-32.    to  A-8>  '^^n.  Electric 


9J-10J,  Gordon  Hotels 


65-75.  Tilling  (Thos.)  Pf.  i,  to  3<j^H.  UndeiKTOund  Elec.  Rlys.  i. 
to  3i-i-  <Jo-  "A"  1-32.  to  -if-^,  do.  Inc  Bds.  1,10891-904. 
Wellord  Shrs.  ^,  to  iJ-J. 

ELECTRIC  LIQHTIMO  AMD  POWER.— BIm  :  Cities  Sen-ices 
14,  to  744-74.  City  of  Lon.  Ord.  ij.  to  164-74,  do.  Pf.  1,  to  13-4. 
Cons.  Gas  of  Baltimore  Pfd.  i,  to  115-S,  City  of  I-on.  Ord.  J,  to 
ii}-2jx,Elec.  Dev.  of  Ont.  i,  to  92-4,  Kamioistiquia  Cap.  j,  to  140- 
5,  Kensington  and  Knights  Ord.  J,  to  74-8,  Mexican  Pf.  24,  to 
974-1024,  do.  ist  Mt.  4,  to  91-3,  Mississippi  j,  to  89-91,  Monterey 
10,  to  215-20X,  Pennsylvania  Water  4,  to  954-74.  Vancou\-er  Povver 
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4j  p.c.  2,  to  92-4,  Victoria   Falls   Deb.    ij,   to  95-7,    Westminster 
'  Ord.  4,  to  83-9J.     Fall :  Pachuca  J,  to  84*-6i 

FINAHCIAL,  LAMD  AND  INVESTMENT.  —  RUe  :  Anglo- 
French  Expln.  4,  to  i-i,  do.  Pfce.  ■^,  to  J-j,  Argent.  East.  Ld.  A, 
to  i4-|,  Can:  Nthn.  Prairie  ^,  to  2^.-^,  Egyptian  and  For.  Tst. 
■h-  to  TC-i.  Egyptian  Delia  Ld.  1-32,  to  19-32—23-32,  Forestal  Ld. 
Debs.  I,  to  101-3,  Hudson's  Bay  Ord.  ^,to  iifg-^,  Invest.  Corp. 
of  Canada  Ord.  2,  to  103-6,  Law  Deb.  Corp.  J,  to  89-92,  Wort,  of 
Egypt  Ord.  4,  to  ig-J,  New  Egyptian  1-32,  to  J^-f ,  Peruvian  Corp. 
Ord.  J,  to  9.2-J,  do.  Pfce.  ij,  to  51J-2,  do.  DeDs.  i,  to  105-6,  Sth 
Australian  I,  to  55-60,  Sttin.  Alberta  5  p.c.  Deb.  4,  to  92-4. 
Fall:  Brit.  N.  Borneo  1-32,  to  i|-J,  Malayan  Rub.  Loan  JW,  to 
g-i.  Oilfields  Finance  ^L^,  to  g-J,  Pekin  Synd.  ^,  to  ii-jf,  San 
Antonio  Ld.  Bds.  2,  to  62-5  '" 

FINANCIAL  TRUSTS.— Rise:  Bankers'  Invest.  Dfd.  i,  to  104-6, 
dp,De|).  I.,  to  92-4,  Brewery  and  Com.  Invest.  Pfd.  i,  to  75-7,  do! 
rj*d.  2,  to  84-6,  Brit.  Steamship  Dfd.  i,  to  141-6,  Callender's  Shr. 
Dfeb.  J,  to  100J-2J,  Charter  Tst.  and  Agcy.  Ord.  J,  to  91-3,  Deb. 
Seqnrities  i,  to  94-9,  do.  Pfd.  i,  to  84-9,  Govts.  "Stk.  and  Other 
Sees.  Pfd.  I,  to  99-101,  Guardian  Deb.  i,  to  90-2,  Invest.  Tst. 
Deb.  both  J,  to  934-5i.  Lon.  General  Invest.  Dfd.  i,  to  97-9! 
London  4  pc.  Deb.  i,  to  90-2,  Melbourne  Citv  Props.  -^,  to  -fg--^, 
Merc.  I-nv.  and  Gen.  Ord.  J,  to  iiS-20,  Merchants  Deb.'j,  to  94-^6, 
Omnium  Dfd.  i,  to  102-4,  Premier  Ord.  J,  to  107-9,  Ry-  Deb.  and 
Gen.  4  p.c.  Deb.  J,  to  92^-4^,  Stk.  Convers.  and  Inv.  N.  West. 
Dfd.  Gbge  i,  to  16-8,  U.S.  and  S.  .Amer.  Ord.  3J,  to  107-9,  do. 
4  p.c.  Deb.  i,  to  90J-2J.  Fall :  Anglo-Fch.  Merc. "1-32,  to  23-32— 
25-32,  East.  Jnternat.  Rub.  and  Prod.  -^,  to  ^-f.  Globe  Telegraph 
Pfce.  A,  to  12-J,  Orient  4,  to  4-§,  Scot.  Tea  and  Rub.  4,  to  iJ-J. 

GAS.  —  Rise:  Bournemoutn  10  p.c.  J,  to  28^-9+,  Imp. 
Continental  Cap.  i,  to  163-8,  Sth.  Suburban  Ord.  J,  to  115-7, 
Tottenham  and  Edmonton  "B"Deb.  i,to  114-6,  Wandsworth, 
Wimbledon  "B"  3,  to  132-7,  do.  (Wimbledon)  4,  to  111-6,  do. 
(Epsom)  I,  to  115-20. 

INSURANCE.— Rise  :  Alliance  New  4,  to  134-I,  Atlas  g,  to 
7hH.  Gen.  Accident  Ord.  -fe,  i^-if.  Guardian  J,  to  9A-104, 
Indemnity  Mut.  Marine  4,  to  gi-io.  Legal  -^^,  to  ^-^.  Northern 
4,  to  8J-3,  Norwich  Union  Fire  J.  ;o  29J-30I,  do.  Deb.  i.  to  94-6, 
Royal  Exchange  i,  to  203-8,  Sun  g,  to  I4g-J.  Fall  :  Lon.  and 
Lanes.  Fire  J,  to  32j-3i,  Royal  Shrs.  J,  to  29i-3oi,  Yorkshire  los. 
pd  ^,  to  4if-5:fe- 

IRON,  COAL  AND  STEEL.— Rise:  Algoma  Bds,  i,  to  87-9, 
Bell  Bros.  Debs,  i,  to  96-8,  Bolckow,  Vaughan  Ord.  /i  pd.  1-32, 
to  iw-4.  Cammell,  Laird  Ord.  4,  to  34-g,  do.  Pfce."  J,  to  ^i-h', 
Can.  Steel  Foundries  Bds.  J,  to  101J-3J,  Davis  (D.)  ^,  to  1^^-^!, 
do.  7s.  6d.  pd.  ^,  to  3-J,  Lake  Superior  Corp.  i,  to  25^-7:^,  do. 
Inc.  Bds.  2,  to  80-5,  New  Sharlston  J,  to  18-9.  Shelton  1-32,  to 
g-fe,  do.  1st  Dbs.  3j,  to  95-100,  do.  2nd  Debs,  i,  to  94-9,  Sneyd 
Pref.  J,  to  lo-J,  Steel  of  Canada  Bds.  i,  to  97^-9^,  U.S.  Steel  i,  to 
66-J,  do.  Pfd.  J,  to  112J-3A,  Willans  and  Robmson  Deb.  74,  to 
55-60.  Fall  :  Armstrong,  'XVhitworth  Deb.  i,  to  95-7,  Beardmrre 
Debs.  J,  to  92-4,  Dominion  Steel  Pref.  i,  to  85-7,  Dundee  Coal  ^, 
to  ira-OT,  Guest,  Keen  ^,  to  3-4,  Pearson  and  Knowles  Ord.  ■^, 
to  4ft-Tif.  Thcrnycroft's  Ord.  ^,  to  f-^,  Vickers'  Ord.  1-32,  to 
^-J,  Workington  1-32,  to  21-32— 23-32xd. 

NITRATE.— Rise  :  Aguas  Blancas  2,  to  104-6,  Alianza  i,  to  17I- 
.T.  Colorado  4,  to  53-§,  Lautaro  i,  to  12I-3,  New  Paccha  i.  to  4J-5. 
Fall :  San  Lorenzo  4,  to  2|-J.  J        tz  J 

OIL — Rise:  Brit.  Burmah  i,  to  71-6,  Lobitos  1-32,  to  lA-g, 
Oklahoma  i,  to  i-jL-4,  Premier  Ord.  3-32,  to  15-32—17-32.  Fall  : 
Bibi-Eibat  1-32,  to  9-32— 11-32,  Mex.  Eagle  1-32,  to /2l-^, 
■'  Shell  "  Ord.  4.  to  5^.,-g,  Spies  4,  to  i  1-32-3-32. 

SHIPPING.— Rise :  Brit,  and  African  i,  to  100-2,  Brit.  Ind.  i, 
to  39-101,  Colombia  2,  to  71-3,  Impeiial  i,  to  97-100,  Khedivial  Pf. 
2,  to  86-9,  P.  and  O.  Deb.  i,  to  83-6,  do.  2nd  Dbs.  1,  to  82  5. 
Fall :  N.  Zealand  Shrs.  i,  to  18-20,  R.M.S.P.  Scrip,  i,  to  40-51, 

TEA,  COFFEE  AND  RUBBER.-Rise  :  Amalgamated  Ord.  4, 
1093-104,  Assam  J,  to  47-9,  Djasinga  1-32,  to  9-32— 13-32,  Doom 
?°°T,  *• '°  i65-7i,  do.  Pf.  4,  to  9i-i,  E.  Ind.  ^,  to  J-J,  E.  Assam 
4,  to  8J-9I,  Jorehaut  4,  to  2^-34.  Fall:  Batu  Rata  ^,  to  ^-^, 
Carey  J,  to  l-^c,  Ceylon  T.  Ord.  J,  to  5S-6i,  Cf  ns.  Ests  Ord  i,  to 
5H.  Cons.  T.  and  L.  Ord.  J,  to  14J-S,  E.  Prod.  Ord.  ^,  to  2^-ii, 
Gen.  Ceylon  J,  to  2-J,  Grand  Cent.  JL,  to  i|-ii,  Kasinwe  4,  tog-*, 
Lon.  Asiatic  1-32,  to  ^-g,  Malacca  Pf.  I,  to'^J-jJ,  do.  lit  Mt  !, 
to  94-9,  Nirmala  1-32,  to  27-32—31-32,  San  Paulo  Pfd.  i,  to  6*-7, 
Sungei  Kruit  J,  to  j-i4  s,        ,  2  /. 

TELEGRAPHS  AND    TELEPHONES.-Rlse :   Am.  Cap   i,  to 

134-6,  do.  Collat.  r,  to  91-3,  do.  Conv.  li,  to  105-7,  Brit.  Col.  Pf.  2. 
to  io5-9xd,  Cuba  Sub.  Pf .  J,  to  143-5J,  Eastern  Ord.  i,  to  i27i-3oi, 
Gt^Northern  J  to  3oJ.2i,  Indo-European  J,  to  56-8,  Marconi's 
«l  J'A°*-**;^-  '^°rl^-  *■  '°  3i-g,  Pacific  and  European  J,  to  96*- 
84,  W  est  Am.  Dbs.  I,  to  94-7,  Western  Db.  J,  to  91-3.  Fall": 
Ang.  Am.  Ord.  i,  to  1054-6^,  do.  Dfd.  J,  to  23-*,  ChiU  ^,  t07^-A, 
Com.  Cable  4,  to  8r4-3j  "        /lois, 

TRAMWAYS  AND  OMNIBOS.-Rise  :  Brazilian  Ord.  2?,  to 
9»J-9i,  do  Pf  J,  to  99-ioixd,  Brit.  Col.  Dfd.  i,  to  126-9,  do  Pfd. 
BF^t'pM   '^°/f-'-  '°    '"S-e.   do.    Cons.    Db.    J,    to  93i-5ixd, 

r  «  o  V  '^  '^-^*--  ^°-  5  pc-  Db.  li,  to  93i-6*,  do.  2nd  Deb. 
I.  to  76-9,  B.\.  Lacroze  Ex.  Mt.  J,  to  9"4j-6i,  do.  Cons.  Mt.  i,  to 
91-3,  Gateshead  J,  to  Sj-gJ,  Mexico  ist  Mt.  i,  to  904-2*,  National 
^;f  •  i°c'"^^;75?2,  Rio  de  Jan.  ist  Mt.  4,  to  102-3,  do.  50-vr.  |,  to 
964-7 J,  Sao  Paulo  ist  Mt.  4,  to  1024-44.  Fall  :  Costa  Rica  i,  to 
77-9,  Lisbon  Ord.  3-32,  to  i-J,  do.  Pf.  -fe,  to  ij-i^,  L.G.O.C.  ist 
Deb.  4,  to  96-8.  Met.  5  p.c.  Db.  i,  to  89-92.  Mexico  Com.  i,  to 
97J-9J.  >«ew  Gen.  Traction  Tt;.  to  4-8  ^ 

WATERWORKS— Rise  :  Tarapaca  J.  to  74-8 


Russian  Petroleum-Production  week  Sept.  13,  no.ooo  poods. 
&hagirt(Cheleken).— Production  week  September  13,  23  tons 
Traian  Roumanian.— Production  week  September  13,  368  tons 
Roumanian  Consolidated.— Production  week  Sept.  13  i  773  tons 


LONDON    PRODUCE  MARKETS. 

Sugar. — This  market  produced  no  new  noteworthv  feature  dur- 
ing the  week,  a  fair  amount  of  business  being  put  through  with 
consumers  at  steady  prices.  The  completion  of  statistics  for  last 
month  failed  to  influence  the  market  either  wav  to  anv  appreciable 
extent  while  the  course  of  prices  in  the  near  future  will  be  mainly 
governed  by  the  outturn  of  crops  in  Europe.  Tate's  No.  i  cubes, 
sold,  i8s.  i4d. ;  No.  2,  17s.  74d.  ;  fine  granulated,  i6s.  74d.  ; 
standard  ditio,  i6s.  Lyie's  granulated,  153.  6d.  to  i6s. ;  and 
yellow  crystals,  14s.  3d.  Grocery  cane  crystallised  dull  and 
easier.  Tiinidad,  sold,  15s.  to  15s.  3d.;  and  Antigua,  14s.  gd. 
German  granulated  was  dealt  in  quietly.  Ready  first  marks,  sold, 
I2s.  2|d.  ;  November-December,  sellers,  lis.  6d.  ;  and  May- 
August,  IIS.  9.?d..  f.o.b.  Beet  :  September  sold,  gs.  5jd.,  9s.  7d  .  ; 
October-December,  gs.  z^d.,  9s.  3jd.,  and  gs.  3d.  ;  May,  9s.  6Jd., 
9's.  7id.,  9S.  7d.  ;  August,  9s.  84d.,  9s.  gjd.,  and  9s.  gjd.,  f.o.b., 
Hamburg.  German  production  for  last  month  amounts  to  11,800 
tons,  as  compared  with  5,700  tons  at  same  time  last  year;  con- 
sumption, 133,300,  against  103,700 ;  exports,  80,230 ;  against, 
20,410  ;  stock,  274,800  tons,  against  149,300.  Total  visible  supply 
1,425,000  tons.  World's  contumption  for  past  12  months  9.3 
higher  than  last  year.  Austro-Hungarian  production  for  last 
month  4,300  tons,  against  700  in  1912  ;  exports,  59,400,  against 
23,300;  consumption,  57,900,  against  47,400;  and  stock,  204,300 
tons,  against  74,700  in  1912.  Cane  descriptions  in  auction  ruled 
quiet  and  easier.  1,080  bags  crystallised  Trinidad  were  brought 
forward  and  part  found  buyers,  good  palish  15s.  to  15s.  3d.  722 
bags  Antigua,  few  sold,  good  yellow  small  grain  14s.  gd. ;  251  bags 
Antigua,  muscovado  part  sold,  greyish  lis.  6d.  to  lis.  gd. 
300  bags  St.  Kitts  and  197  bags  Jamaica  bought  in. 

Coffee. — At  public  sale  fair  supplies  experienced  good  support, 
and  rates  were  fully  steady.  Vera  Paz,  good  bold,  82s.  to  84s.  6d. 
Jamaica,  fair  brownish  and  greyish,  63s.  Colombian,  fair  to  good 
bold,  74s.  to  82s.  6d.  Guatemala,  good  bold,  793.  6d.  to  80s. 
Java  Robusta,  51s.  Mexican  Maragogipe.  935.  6d.  Washed 
Dumont,  extra  bold,  69s.  6d.  to  71s.  6d.  ;  bold.  67s.  to  68s.  6d.  ; 
peas,  63s.  to  69s.  Futures  firmer,  though  irregular.  Santos, 
September  delivery,  sold,  41s.  6d.  to  42s.  6d.  ;  December,  41s.  6d., 
42s.  gd.,  42s.  3d.,  43s.  44d.,  and  43s.;  March,  42s..  41s.  gd., 
42s.  io4d.,  42s.  6d.,  43s.  gd.,  and  43s.  6d.  ;  May,  42s.  lojd., 
42s.  gd..  43s.  9d.,  and  43s.  6d.  per  cwt. 

Cocoa, — Fair  supplies  were  catalogued  in  auction,  and 
experienced  a  generally  quiet  demand.  Ceylon  and  Java,  however, 
ruled  fully  steady.  Ceylon,  fair  to  good,  sold,  82s.  to  84s.  6d. 
Grenada,  good,  67s.  6d.  to  68s. ;  common  to  fair,  635.  to  66s. 
Java,  good  to  fine,  84s.  to  88s.  per  cwt.  Privately,  Grenada,  68s., 
69s. 

Jea. — Indian  sales  this  week  met  with  fair  competition,  and 
prices  ruled  sieady  for  all  but  medium  sorts,  which  were  irregular 
and  occasionally  rather  easier:  Ceylon  offerings  experienced  a 
fairly  good  demand,  though  prices  here  and  there  displayed  slight 
weakness.  Java  sales  passed  off  firmlv,  and  good  competition 
prevailed. 

Spice. — Pepper  in  quiet  request,  but  values  showed  no  material 
alteration.  Black  Singapore,  October-December  shipment,  sellers, 
44d. ;  white  ditto,  September-October,  8gd.  ;  Muntok,  October- 
December,  g^d.  ;  Penang  ditto,  7^d.  ;  Lampong,  October- 
December,  sellers,  43d  ;  January-March,  sold  4|d.,  cf.  and  i. 
Cloves  firmly  held,  but  business  restricted.  Zanzibar,  September- 
November  shipment  quoted  5^d.  ;  October-December,  sold, 
5^d.  to  5^d.  ;  January-March,  sfd.to  5^4-d.,  cf.  and  i.  At  public 
sale  small  supplies  were  offered,  and  passed  off  quietly.  Nutmegs 
and  mace  ruled  steady. 

Rice  in  quiet  request,  but  steady. 

Jute. — The  market  opened  quietly,  but  subsequently  holders 
were  reserved,  and  values  ruled  dearer.  Indian  Government's 
final  estimate  (excluding  Cooch  Behar),  8.62g,ooo  bales,  against 
9,718,000  in  1912.  Native  first  marks,  September,  sold,  /34, 
;f33  17s.  6d.,  and  ^34  5s.;  October,  ^^33  15s.  to  ^34  ;  ditto, 
November,  ^33  to  ^33  5s  ,  and  £i^  ;  December,  {a  to  33  15s. 
Ghuznavi,  afloat  done,  ^35  ;  ditto  in  heart  D  to  E,  dock  Hamburg, 
/28.  Biralipatam,  November-January,  ;f26  los.  to  /26  15s. 
BuUub,  circle,  D  to  E,  afloat,  and  ditto  tops  at  £36  los,  cf. 
Jtnd  i. 

Hemp.— Manila  parcels  quiet  and  weaker.  F.C.,  Januarv-March 
and  March- May,  sold,  ^29  los.  ;  G.S.,  October-December,  ^26 ; 
January-March,  ^'26  5s.  to  /26  ;  December-February,  ^26  15s.  ; 
March-May,  ^26;  F.S.,  March-Mav,  ^25  ;  G.B.,  dock,  ;^24  los. ; 
March-Msrch,/24,  cf.  and  i.  New  Zealand  dull.  G.F.,  Octo- 
ber-December,  sold,  /2q  5s.  ;    H.P.F.  ditto,  ^26  5s.,  cf.  and  i. 

Shellac. — Spot  parcels  quiet,  but  firm.  Fair  T.N.  orange, 
99s.  ;  A.C.  garnet,  945.  T.N.  orange,  October-December  ship- 
ment, sellers,  jois. ;  A.C.  garnet,  97s.,  c  f.  and  i.  Futures  in 
moderate  demand,  and  rates  firmer.  T.N.,  October  delivery  sold, 
gSs.  6d.  10  1005. ;  December,  loos.  to  103s.  ;  March,  104s.  to  io6s. 
and  105s. 

Gambier  steady.  September-November  shipment  sold,  i8s., 
cf.  and  i. 

Drugs. — Gum  benjamin  in  auction  ruled  quiet.  Sumatra  ordinary 
thirds,  £^  5s.  Honey  easier.  Jamaica  liquid  amber,  34s.  ;  1  quid 
dark  to  amber,  2g3.  to  31s.  6d.  Rhubarb,  Shensi,  small  round, 
2S.  8d.  Sarsaparilla  firmer.  Jamaica,  grev  fair,  is.  iid.;  native 
Jamaica,  dull  red,  94d.  Senna  slightly  firmer.  Medium  greenish, 
4d.  to  44d.  ;  wax  quiet.  Jamaica,  lair,  £8  los.  ;  West  Indian, 
/8  2s.  6d.      Cape  aloes  dearer.     Fair  bright  hard,  44s.  to  46s. 

Copra  in  fair  request,  and  rates  ruled  firm.  Fair  merchantable 
sundried,  Malabar,  October-December,  ;^32  7s.  6d.  Ceylon,  to 
Hamburg,  August-September,  ^33  7s.  6'd.  Java,  nett  terms, 
Holland,  Hamburg,  and  Bremen,  August-September,  ^32  los.  ; 
October-December,  /31  2s.  6d.  Macassar,  August-Sepiember. 
Hamburg,   £32.       Singapore,   September-October,    /31    17s.   6d. 
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Cebu,  August- September,  £^1  17s,  6d,  South  Sea  Islands,  Auxust- 
September,  London,  /31  los.  I'air  merchantable  qualities. 
Straits,  AuKUst-September,  Marseilles,  /si  12s.  6d.  ;  Manila, 
AuRus'.-September,  /30  17s.  6d.  ;  (JctODer-Deceraber,  ^30  5s. 
Mixed,  excluding  Padang,  Northern  ports,  August-September, 
/31,  c.f.  and  i. 

India-rubber  — The  market  presented  a  dull  and  depressed  tone, 
prices  being  lower  all  round.  Plantation,  standard  crepe,  spot, 
sold,  2S.  3jd.  to  2S.  and  2s.  ojd.  ;  September,  2s.  2|d.  to  2S.  o|d.  ; 
October- December,  2s.  3d.,  2s.,  and  2s.  o^.  ;  January-March, 
2S.  id.  to  2s  ojd.  ;  January-June,  2s.  2jd.  to  2S.  ojd.  ;  January- 
December,  2s.  ijd.  to  IS.  iijd.  and  is.  ii^d.  Fine  hard  Para, 
spot,  nominal  ;  September-October,  sold,  3s.  2d.,  3s.  i.Jd.  ;  t)cto- 
ber-No<'ember,  3s.o^d.  to2s.  iijd.  ;  November-December,  2S.  loAd. 
to  2S.  lojd.  ;  soft,  fine,  September-October,  quoted,  2s.  lojd.  ; 
ball,  ditto  2s.  ;  and  scrappy,  2s.  per  lb. 

Oils. — ^Linseed,  spot,  pipes,  land  delivery,  ;f  23  5s. ;  barrels,  land 
delivery,  £2^  15s.  Hull,  naked,  spot,  £22  5s.  Kape,  ordinary  brown 
rape,  naked,  spot,  £20  los.  English  refined,  casks,  ;f3i  15s.  Crude 
cotton,  spot,  /31  5s.  ;  refined,  spot,  sweet,  £},(>  los.  ;  ordinary  pale, 
^32.  Cocoanut  :  Ceylon,  spot,  £^0  los.;  Cochin,  spot,  £(>o.  Palm  : 
Lagos,  spot,  ^36  los.  ;  Soya,  nominal.  Petroleum  :  American, |8Jd.  ; 
water  white,  yid.  ;  Russian,  8Jd.  American  spirits  of  turpentine, 
on  spot,  30S.  6d.     Rosin  :  Common,  on  spot,  los.  4jd. 

Linseed. — Market  dull,  and  values  further  gave  way.  London  : 
Calcutta,  spot,  46s.  ;  August-September,  46s.  ;  September-October, 
46s.  3d.  :  October-November,  46s.  9J.  ;  November-December,  47s.  ; 
December-January,  47s.  3d.  Canadian,  September-October,  44s. 
La  Plata,  September-October,  44s.  3d. 

Rape.seed  quiet  and  easier.  Ferozepore,  September-October, 
48s.  6d.  ;  brown  Cawnpore,  October-November,  473.  4jd.  ; 
yellow  Guzerat,  September-October,  54s.  ;  yellow  Cawnpore, 
ditto,  53s. 

Cottonseed  dull  and  lower.  London  :  Egyptian,  loading, 
;^8  i6s.  3d  ;  September,  £&  i6s.  3d. ;  October,  £8  15s.  ;  November- 
January,  £S  13s.  cjiX.  per  ton. 

Tallow. — Market  presented  a  quiet  and  easy  tone.  At  public 
sale  2,601  casks  were  brought  forward  and  1,228  sold  at 
generally  3d.  decline.  Australian  mutton  ;  fine,  38s.  ;  fair  to  good 
37s.  to  37s.  6d  ;  dark  to  dull,  31s.  6d.  to  35s.  6d.  ;  hard,  37s.  6d. 
Beef :  fine,  37s.  ;  fair  to  good,  34s.  to  353.  6d  ;  dark  to  dull,  32s.  to 
33s.  5d.  ;  sweet,  37s.  6d.  Market  letter  unchanged.  Town  tallow, 
35s.  ;  meltfd  stuff,  22s.  per  cwt.    Rough  fat,  gd.  per  8  lbs. 

Corn  (Mark  Lane). — Though  quiet  in  tone  the  general  course  of 
prices  has  moved  favourably  to  sellers  this  week,  no  pressure  being 
evinced  to  realise.  Wheat :  English  whites  quoted  at  34s.  to  317s.  and 
reds  at  33s.  10365.  per  qr.,  504  lbs.  delivered.  Of  imported  grades,  No. 
1  Northern  Manitoba,  38s.  3d.  ;  No.  2,  37s.  6d,  and  No.  3,  36s.  ;  No. 
1  Northern  Duluth  ruling  at  35s.  gd.  all  ex  ship.  Australian,  on  spot, 
39s.  Choice  white  Karachi,  37s.  3d.,  landed.  South  Russian,  on 
sample,  ex  granary,  34s.  to  37s.  Flour  :  Canadian,  export  patents 
and  Kansas  top  patents,  27s.,  landed  terms.  Australian  patents, 
on  spot,  27s.  Grinding  barley.  South  Russian,  ex  ship,  good 
Persian,  23s.  ex  quay.  Karachi,  new,  ex  ship  to  arrive,  26s.  to 
26s.  6d.  Plate  maize,  24s.  6d.,  ex  ship  ;  25s.,  ex  quay.  Plate  oats, 
i6s.  gd.  to  17s.,  landed. 

Metals. — Copper :  European  statistics  for  first  half  of  this 
month  show  a  decrease  of  2,307  tons  and  2,157  'ons  in  stocks  and 
total  visible  supplies  respectively.  A  continuation  of  "  bear  " 
covering  and  forward  buying  imparted  additional  stability  until 
Tuesday,  sellers  exercising  reserve,  and  an  active  business  was  put 
through  in  standard,  cash  delivery  moving  up  to  ^75  2s.  6d.  ; 
three  months,  /74  15s.  Since  the  middle  of  the  week  a  good  deal 
of  selling  characterised  movements,  and  prices  of  warrants 
gradually  eased  until  Thursday,  when  cash  left  off  at  ;^73  5s.,  and 
three  months  ;^73  2s.  6d.  Tin  irregular,  dealings  being  again  on  a 
moderate  scale.  At  the  week's  commencement  cash  advanced  and 
reached  £i<)4  los.,  three  months  /194,  further  hardening  on 
Tuesday,  while  closing  again  at  the  above  figures.  The  tendency 
continued  easier  until  Thursday  on  selling  reserve  and  quiet 
inquiries,  when  final  figures  fixed  were  : — Cash,  ;^i9i  15s. ;  three 
months.  /191  7s.  6d.  Lead  firmer.  l)Ut  below  the  best.  Foreign  : 
September,  ^^20  12s.  6d.  ;  Octolier,  ;f2o  7s.  6d.  ;  December, 
/18  7s.  6d.  Spelter  easier.  Ordinary  brands,  September, 
;f2o  17s.  6d.  ;  sellers:  October,  /21  ;  December,  ;(r2i  5s.  Iron 
quiet,  but  rather  steadier. 

Cotton  (from  our  Manchester  correspondent). — It  can  scarcely 
be  said  that  any  rapid  improvement  has  transpired  in  the  market 
during  the  past  week,  but  in  certain  directions  the  tone  has  been  a 
little  more  encouraging,  and  buyers  and  sellers  seem  to  be  rather 
nearer  business  than  a  little  time  ago.  The  raw  cotton  outlook  is 
still  uncertain,  and  changes  in  prices  occur  according  to  advices  as 
to  the  weather  in  the  American  belt.  The  crop  in  the  States  is  by 
no  means  ruined,  and  it  is  still  possible  that  supplies  this  season 
■will  be  of  a  fairly  extensive  character.  F'avourable  reports  con- 
tinue to  be  received  from  Egypt  as  to  the  crop  there.  In  cloth  for 
export,  limits  in  some  directions  have  been  raised,  and  the  demand 
being  experienced  is  not  so  hopeless  as  a  few  weeks  ago.  For 
India  shirtings  have  been  sold,  chiefly  for  Calcutta,  but  it 
cannot  be  said  that  shippers  to  our  Dependency  at  the  moment 
are  eager  to  place  orders  of  weight.  A  rather  increasing  demand 
has  been  met  with  for  China,  most  of  the  buying  being  in 
specia.'it?es  and  fancy  materials.  The  auction  sales  in  Shanghai 
are  said  to  be  more  encouraging  than  for  a  long  time  past.  Most 
of  the  smaller  markets  have  not  been  particularly  active,  but  busi- 
ness has  not  been  quite  at  a  standstill.  The  engagements  of  manu- 
facturers vary  considerably,  and  the  business  being  done  at  the 
moment  does  not  seem  to  tie  running  on  cloths  that  are  lowest  in 
engagements.  A  steady  demand  has  been  experieaceU  in  home 
trade  fabrics,  and  the  outlook  in  the  country  is  promising. 
American  yarns  for  home  u^  biivc  b«ep   rather  firmer   in  quota- 


tion, and  in  certain  directions  a  little  more  business  has  been  done, 
the  demand  beiiig  chiefly  in  the  finer  numbers  of  tb«  better  quali- 
ties Common  marks  are  still  rather  a  drag  upon  the  market. 
Export  bundles  have  been  in  tome  re<juesl.  but  transactions  have 
not  been  easily  arranged,  most  of  the  bids  being  altogether  too  low. 
Egyptian  yarns  have  moved  off  in  fair  lot»  from  day-to-day,  and 
late  rates  are  well  held. 

Friday's  Movements. 

Sugar.— British  refined  in  fair  demand.     Tate's  granulated  i)d. 

dearer.     Fine  sold,  16s.  gd.  ;  and  standard  ditto,  i6s.  iM.     Others 

unaltered.     No  auctions  of  cane   held.     German  granulated  ready 

delivery,  sold.  X2s.  3d.  ;  October,  sellers,  lis.  gjd.  ;  May-August, 

QU,|l|i^NT    PRICES    OP    CHIEF    ARTICLES. 

WEEK  ENDING  SEPTEMBER  19,  191J, 


Lut 
Week. 


This 
W*rk 


8u<ar— per  cwi., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  «..     .. 

Fine  granulated.. 

Lyie's  granulated 

German       Kranu< 
lated,  tirst  matks 
f.o.b.,  ready 
GerniaiiCubel.o.b. 
French  Cube 

Sept 
Crystallised,  West 

India  . .     . . 
Beet,  88%  f.o.b. 

T«a— pec  lb.,  duty 

5d.  lb. 
Indian  Fekoe 
Brolien    ,, 
Orange    ,, 
Broken     ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken     , , 
Orange     ,, 
Broken     ,, 
Pel(oti  SouobonR 
Coma  — pec  cwt. 

duty  I  a.  per  lb 
Trinidad — pec  cwt 
Gcenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
OotT4«— per    cwt. 

duty  lAd.  pec  lb. 
East  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 

Provliloni— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doi.  lb 

Bacon— per  cwt. 

Irish      

Continental ..     .. 

Canadiaa      ..     .. 

American     . .     . . 

Hams— pec  cwt. 

Irish       

Canadian      .,     .. 
American     >.     .. 

Oheese— pec  cwt. 

Edam     

Canadian      . ,      . . 

Gouda    

Bnglist  new  Ched- 
dars     

Wilts  loaf     ..     .. 

New  Zealand 

Bloe-  R&neoon— 
open  cbartec, 
new  crop,  pec 
cwt. 

Mouluiein    ..     .. 

Basseai 

SaiKon  c,  f.  and  i. 

B^gs- per  ISO. 

hrcncb  

Italian 

Danish 


£    •.    d. 


D    17 

0  16 

13 
16 


£    s.    d. 


5! 


0 18 

o  17 
o  16 


o  n    3 

0  13  loi 
o  IS    6 


0  13    6 

13  9 — :6  0'i4  o — 16  3 
o    9    ejj    o    9    7$ 

s.d.  9.  d.[s.  d.  a.  d. 


Last 
We«k. 


TUs 
Weak. 


Wool— per  lb.       I    C   %.  6. 
Aostcalianj 

Scoured  Merino,  lo^-s 
Seouced Cc'ssbr'do  a  -i 
Greasy  Iferino  ..to  8  -i 
Greasy  Crossbredlo  8  -s 
New    Zaalandl 

(acoDced)  Merino!  I  7  ~i 
Greasy  Crostbred'o  8  -i 
Cape  snow  wbiteli  8^-3 

Indlarobbarp.lb' 

Hara,    fine     hard 

Spot 


038 


£  s.d. 

loi— 4  1 
0  o  — I  f 

I— I  J 
a  I  —I  a 

«  7    -«  »i 

D  S  — I  Of 

•«*-»    3 
nominal 


Coal— per  ton 

Ducham,  best 

Seconds 

East  Hartlepool.. I 

Seconds       ..     ..1 

Steams,  best 

Seconds 


Load— per  ton. 
English  Fit;.. 
Foreign  soft.. 


nom. 

nom. 
.|«4  9—15  o 
.|      '3    o 

d.  s.  d 


i" 


..;£»   7   - 


70  0-77  o 

63  0-70  o 

55  0-65  o 

;o  0-90  o   7c  D-90  o 

78  o-bo  0  74  0-80  o 


65  o-ioo  o 
54  0-118  o 
53  o-  88  o 


IC6/-114/ 
ii8/-ia4/ 
114/-11S/ 
102/-116/ 
gol-X22l 
i3»/-'33/ 


65  O-IOO  o 
38  0-118  0 
56  o-  88  0 


I04'-l  10/ 
llb/-I20/ 

II0/-U4/ 
1 02/- 106/ 

941-117/ 
I 30/- 132/ 


II  0-14  0  |11  6-14  0 

77  0-82  o  Iso  0-84  o 
70  o-to  o  76  0-83  o 
74  0-78  o 
72  0-78  o 

112^1160' 

8J    o 
43  0-86  O  I 

I 
40  0-65  o 
64  6-68  0 

40  0-66  9 


Qalcksllvor— per< 

bottle  hrsthands, 

Spoltor— pec  ton. 

O.B 

Tin— pec  loo. 
English  Ingots   .. 

Do.    bars 
Standard  cash    . . 
IlD  Plaies.per  bos 

Ooppor— pec  toil. 

English, 


73  0-77  0 
71  o-;8  0 


£195-196 

£196197 

£192  15   < 

13/3  op 


£91    o    < 

hi  «  I 


34 


d.  s. d.:S. d.  a.  d. 
l4-8  4j  8  0-83 
nom.     I     nom. 


Tough, 
pec  ton 
Best  Selected 
Sheets   . .     . . 
Standard      . . 
Jato— pecioo. 
Native  bests    for 
sh'pml Sept 

Linseed,  pec  ton..  £24j-f25 
Kape.ref.BngUab,    £    s.  d 

casks I  32    i 

Brown      Engliab.j 

naked 30    » 

Cott'n  Seed.crodej  32    o 
Ditto,  cebned     ..|£33i-£37i 
Heicoleum  Oil.pec 

8  lbs. 
Water  White      ..I 
Oil  Seeds,  Unscedj 
Calcutta- pec  4ii'i 

lbs.  ..  Sep.Ocl. 
Rape,   Cawnpoce, 

brown,  Sep.-Oct. 
'Icoo — pec  ton 
Cleveland  Cash  . . 
'robacoo  —  auly, 

unmanufactured 

3/B,  ilk  per  lb. 
Maryland  &  Uhw 

per  lb.  bond  ..  06—010 
Virginia  leal..  ..  0  3^1  6 
Kentucky  laai  ..  o  j— o  lo 
o  6—1  6 
t  0—6  o 
o  6—t  0 
so      up 


o8i-o6) 
o/9i 


270 
289 
a  u    } 


Havana 

Manila 

8    3-  8  6  8  o  -T44  ^^'(["•.do'y  71-  ">■ 
69-7  1J6  9-73    tlmbor— Wood. 

I  1  D  a  ntsig      anai 

II  9-14  o  '11  C-14  o  i|    Memel  Fie,  peii 

10  6-ia  o  {10  9-it  f  J    load ]  831—icol 

11  0-12  6   11  u-ia  9  llndian  Teak       ..l28o/-6ao4 


I    I    C 
I    o    6 


oom. 

o  1$    o 
13  0—13  6 
s.d.  s.  d 


&/•' 


750 

£^o^£2I» 

£>94-£'95 

£'93-£is6 

£192    5   o 

13/liap 

m^ 
£91  o  0 
173  «7    6 

35    o    o 

f«3»-£«4 
£  s.  d. 
J«  «J    o 

39  10  o 
3«    S    a 

£3»-£M 
:o8io  « 

<V9t 

260 
i  7  t 
t  1}    o 


o  6-0  10 
0  54->  6 
o  3  -o  10 

0  0  -I  6 

1  0  -ti  o 
o  6  -*  o 
a  0    np 


SC^IOOf 

a8«-6aa/ 


us.  to^..  f.o.b.,  Hamburg.  Beet  in  lair  demand,  and  tone 
steadier.  October,  sold,  9s.  3jd.  to  9s.  3jd.  :  December.  9s.  3jd.  ; 
October-December,  98.  3id.  ;  May,  9..  74d.  to  9s.  7jd..  f.o.b., 
Hamburg.  The  European  crop  in  commercial  circles  is  estimated 
at  8,130,1,00  tons,  against  8, 7ik>.ooo  last  year.  Weight  of  roots  in 
the  Magdeburg  districis  without  leaves  551  grammes,  against  535, 
and  saccharine  lb. 21,  against  17. tiii  in  1912;  weight  in  other  dis- 
tricts 434  grammes,  against  453,  and  saccharine  17.02,  against  17.69 
at  same  time  last  year. 

Coffee. — k  small  quantity  in  auction  realised  firm  prices. 
Futures  steadier,  and  a  fair  trade  resulted  Septemtier  sold, 
42s.  to  42s.  9d.  ;  December.  42s.  9d.  to  4js.  ^^il.  ;  .Marctt.  4JS-  ijd. 
to  43s.  74U. 

Jute  dearer,  but  trade  checked.  Native  first  marks.  Septem- 
ber 7.  sold,  ;^35  los.  ;  October,  ;f34  158.  ;  November,  £n  los.. 
and  buyers.     Bimli,  November-January,  buyers,  ;^27  5s. 

Hemp  firmer.  C.S.,  October-December,  sold,  £t6  m*.  ; 
January-March,  £26  5s.  to.;fa6  us. ;  F.S.,  April-June.  £2$  5s,  to 
£2i  7s.  6d. ;  K.C..  July-September.  £30. 
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Shellac  slow.     T.N.,  December,  quoted  lois. 

Rubber. — Market  steadier.  Crepe,  spot,  sold,  2s.  ojd.  to 
2s.  ijd.  and  2s.  ojd.,  and  smoked  ribbed  sheet,  2s.  3jd. 

Corn  (Mark  Lane). — A  quiet  but  generally  steady  tone  prevailed 
at  this  week-end  market,  prices  being  little  altered  since  the  last 
meeting  held.  Wheat  (English) — Best  whites  delivered  held  for 
37s.  ;  reds  ranging  to  36s  per  qr.  504  lbs.  Of  imported  grades 
J^o.  I  Northern  Manitoba,  38s.  ;  No.  2,  37s.  3d.  ;  and  No.  3, 
36s.  gd.,  ex  ship.  Flour  unaltered.  Grinding  barley,  South 
Russian,  21s.  3d.,  ex  ship,  and  21s.  to  arrive  shortly.  Persian,  on 
sample,  23s.  to  24s.  quay  terms.  Plate  maize  24s.  gd.  ex  ship, 
25s.  3d.  ex  quay.     Plate  oats,  i6s.  gd.  to  17s.  landed. 

Metals, — Tin  firmer.  Cash  closed  /ig2  5s.,  three  months  at 
/ig2.  English  ingots,  /ig4  to  /igs.  Copper  dearer  on  balance. 
Cash  closed  ^73  17s.  6d.,  and  three  months  at  ^73  12s.  6d. 
Electros,  ;^78  to  ^78  los.  ;  sheets,  /gi.  Lead  closed  quietly. 
English,  £i\  5s.  ;  foreign,  September,  sold,  /20  15s.  ;  October, 
£lo  6s.  3d.,  ^20  8s.  gd.,  £10  7s.  6d.  ;  November,  £20  to 
/ig  17s.  6d.  Spelter  quiet.  Ordinary  brands,  September,  sold, 
£20  15s.  ;  and  December  quoted  £11  2S.  6d.  Iron  firmer.  Cleve- 
land, cash,  55s. 

Oil. — Linseed,  spot,  pipes,  ;^23  los.  ;  barrels,  ^24.  Turpentine, 
on  spot,  30s. 


Charles  Rouerts  akd  Co. — 1-or  the  year  to  June  30  the  gross 
revenue  was  ;^307,7i5,  and  the  nett  profit  comes  out  at  ;^io,ioo, 
which  allows  of  a  final  dividend  of  6  per  cent.,  making  10  per 
cent,  for  the  year,  and  leaving  {.yyd,  or  about  the  same  as  last 
time,  to  be  carried  forward.  A  sum  of  ;f  3,456  is  written  off  for 
depreciation  of  buildings  and  machinery,  and  ;,f3,ooo  off  wagons. 
The  share  capital  is  only  ^^36,000,  but  there  are  debentures  for 
.^102,887. 

Leeds  and  Liverpool  Can.\l  Co. — This  company  suffered 
less  from  strikes  during  the  six  months  ended  June  30,  the 
■business  having  only  been  interfered  with  for  two  weeks,  as 
against  six  weeks  in  the  corresponding  half  of  last  year.  Gross 
receipts  were  £i(ifill  larger  at  ,^88,041,  and  the  nett  revenue, 
including  .£7,698,  or  £•1,0^')  more,  brought  forward,  was 
;f  13,551  up  at  ^^14,386.  After  providing  for  debenture  interest, 
lVc,  and  transferring  an  extra  ^^2,000  at  £i„yia  to  subsidences 
and  special  expenditure  account,  the  preference  dividend  is  met, 
and  ;£ii,5gi,  more  at  ;£i2,4oi  is  carried  forward.  Apart  from 
the  fact  that  the  bank  overdraft  of  ;£6,8g3  has  given  way  to 
a  credit  balance  of  ;^3,742,  there  is  nothing  in  the  balance-sheet 
to  call  for  special  mention. 

Leylaxd  and  Birmingham  Riisber  Co.,  Ltd.— In  January 
last  this  company's  business  was  seriously  upset  :by  a  fire  at  its 
Leyland  works,  with  the  result  that  the  nett  profits  showed  a 
drop  of  £?>,<y)-,  as  against  an  increase  of  ^26,682  a  year  ago. 
Including  £,~,,^-,o  more  at  ;£i5,3s8  brought  forward,  the  amount 
available  was  ^3,738  down  at  /45.';34,  but  depreciation,  direc- 
tors' remuneration,  and  other  charges,  a  conglomerate  which 
ought  to  be  split  up,  took  ;^'i,76i  less  at  ^7,034.  Preference 
dividend  required  ^'1,788,  against  nothing  last  time,  and  divi- 
dend on  the  ordinary  shares  is  maintained  at  ■j\  per  cent.,  but 
the  appropriation  of  ;f5,ooo  to  reserve  is  not  repeated,  and  the 
balance  carried  forward  is  increased  by  £i,2T,t,  to  ^16,593. 
During  the  year  a  further  ;f  7,859  was  received  on  the  preference 
shares,  making  the  total  paid  up  /^i.soo,  and  current  liabilities 
rose  toy  ;t3,425  fo  ^65,782.  On  the  other  hand,  property  and 
goodwill  account,  including  fire  ndjustment,  is  ^3,185  down 
at  .£216,332.  stocks  are  £i.,at,~,  larger  at  /7q,i4o,  and  cash 
comes  to  /i6,4i6  more  at  ;£2i,8,So.  Sundry  debtors  show  no 
change,  reductions  at  home  and  in  Johannesburg  being  offset  bv 
a  new  item  for  the  Buenos  Aires  branch. 

4u^^^-l""^*"^  ^^'LDi^'Gs.  Ltd.— This  company  was  created  by 
the  Calico  Printers'  Association  to  take  over  a  block  of  build- 
ings in  Manchester,  and  is  practically  dependent  on  the  parent 
undertaking  for  its  revenue.  In  the  year  ended  June  50  the 
receipts  from  rent,  transfer  fees,  i-c,  amounted  to  £ii,<^A,  and 
after  providing  for  administration  charge.s  and  the  service  of 

H^  ^:l"i":i^!.":;'?;i^"^" j'^^''^"'^!  --« i^^,-^^-  om  of  this 


the  preference  dividend 


IS  met  and  the  ordinary  shares  get  7 


bron^r.  ■'  ^'^p'"^  -^"^  '°  ^  '^■""'^<J  forward,' against  ^^449 
ImoCoTi^/T'-^'  ""TTl  ''""'^^  ^t  ;£5oo,o<;o,  Sr  the  ext*c? 
thecZnLfl  !■  """^   debenture  capital,   and   against  this 

demoZn  Z^'^nf^'"^'  '^'■''''  "^  ^''"°°  ^"^  a  debenture  re- 
onTs-rki^glund  i^i^:   '"'^  '^""  •'^-S  '"^^  P----^  P-d 


DELHI  AND  LONDOfmNK,  LIMITED. 

OrdinJ/'^r  '^  HER^i^T^EN,  that  the  Half-Yearly 
BankOffi.Tl  «''''','"§  "  "''^  Company  will  be  held  at  the 
S^  w^  '/"^f  ^o^u""  «"'Wings.  5.  Bishopsgate,  London,  E.G., 
ZrJl  T  ""■  -''^  ?th  October,  !913,  at  Twelve  o'clock  noon 
precisely  to  receive  the  Report  of  the  Directors  and  the  Accoums 
InH  *  ^^?'  ""'^'u^  ^""^  J""^'  1913,  to  declare  a  Dividend, 
theMeet'ing''''      ^"^  °'''^''  business  which  may  be  brought  before 

Ro^PJ^^.f  J^   1^^?°,  HEREBY  GIVEN,    that   the   Transfer 
Octobe;:'^oth%tlnclure.''^  '""^  '^P'^-"^^--  ""'"  "^^   ''^^ 
By  order  of  the  Board, 

T?^  M  T5     1    T3   -.j-  P-  B.  BAKER,  Manager. 

Royal  Bank  Buildings,  ° 

5,  Bishopsgate,  London,  E.C, 
20th  September,  1913. 
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Gamier,  Rev.  E.  S.  . . 
Garratt,        W.        H.  ; 

Br  ig  h  t  more,  L.  ; 

Kettlewell.  Thos.  . . 

Gartside,  J.  E 

Gibbs,  Mrs.  S.  G 

Gill,  F 

Gill,  J 

Gillott,  J 

Goldney,  J.  T 

Gooch,  W.  F 

Gooddy.      Mrs.      E. ; 

Barber,     J .    \V.  ; 

Wadsworth,  J 

Goodliffe,  W.  F 

Goodwin,  S.  C 

Gordon,  Robt i 

Gossell,  Otto 

Gracie,  Alex 

Graham,  Capt.  J.  W. . 

Gray,  R.  C 

Greatorex,  F 

Guilar,  W.  J 

Guillemard,  W.  G.   .. 

Hacking,  T 

Haddo,  Lady 

Hadfield,   Sir   R.  A.  ; 

Morgan,  Mrs.  E.  P. 

Haggle,  Mrs.  J 

Hague,  Mrs.  D.  .... 
Hague,  Edwd.  (trs.  90 

ord.,  May-Oct.) 

Haigh,  J.  S 

Haigh,  Bernard 

Haigh,  Mrs.  A 

Haley,  Mrs 

Hall,  Rev.  G.  W 

Hall,  Joseoh 

Hall,  MrsL 

Hall,  T.  W 

Hall,   T.    W.;    Hall, 

A.  J.  ;  'Withers,    J. 

B.  M 

Hall,  F.  M 

Hall,  Lieut.  R.  H.  C. 

Hallam,  Arthur 

Hamilton,    Capt.    W. 

M.  F 

Hammond,  L.  W.     .. 

Hamp,  E.  H 

Handley,  Maj.  A.  . . 
Handlev,  Mrs.  E.  B... 
Harland,  Mrs.  L.  E. 
Harrison,  Maj.  Wm. 
Harrison,  Mrs.  E.  .. 
Harter,     G.     L.     F., 

J. P.  ;     Harlew,   G. 

J   C 

Hastings,  J 

Hastings,  Mrs 

Hatch,  W.  H 

Hatton,  E 

Haworth,  Mrs.  C.  J. 
Ha  worth.        A.; 

Haworth,  |.  G 

Hayes,  G.  W 

Hemingway,    Mrs.  E. 

Hemingway,  Hy 

Hemingway,  H.  R.  .. 

Hepburn,  K 

Hichens,  W.  L 

Hicks,    G. ;  Haworth, 

JG 

Hicks,  W.  M 

Hill,    Mrs.      E.     H.  ; 

Greatorex,     A.  W. ; 

Greatorex,  B 

Hilton,  F 

Hilton,  Mrs.  C 

Hinchliffe,  H 

Hinchliffe,  J 

Hinchliffe,  Mrs.  M.  .. 
Simpson    -  Hinchliffe, 

W.A.J.P 

Hinchliffe,      J.,     J. P. 

(trs.  50  ord.,  Feb.)  . 

Hindle,  Robt 

Hirst,  G.  F 

Holden,  Mrs.  Ellen  .. 
Holden     Mrs.    Eliz.  ; 

Winder,      A.      N.  ; 

Morton,  E 

Holden,     Mrs.    Eliza ; 

Green,  Jas.;Winder, 

A.N 

Holland,  Capt.  S.  C. 
Holme,  A.  E 


rd    and    Co.,  Ltd.,    Share 
List    (cout.). 

ref.Ord.  Pref.Ord. 

50  120    Holland.W.H.:  Hol- 
land,   Mrs.    R.    A.  ; 
Holland, Capt.  S.C; 

290  —         Wilmot-Smith,Mrs.; 

—  130        Smith,  Saml —     136 

150  —      Holt,  Edwd —     740 

169      5    Holt,  John 350  — 

120  —     Hoole,  Col   Jas 300  350 

—  220    Hopkinson,  Sir  A 100  — 

2oe  120   Hopton,  Col.  John   . .  —      30 

120  120   HorsfaU,  R.  E 140  — 

Hoskyns,  Leigh 185  — 

Houghton,      J.     G,  ; 
225  —         Gordon,      J.      E.  ; 

—  402        Houghton,  R.  J.    ..  400  — 
100  100   Hounsfield,  J.  J 270  180 

,000  —     Hounsfield,      J.      J.  ; 

—  680       Sandford,    H.    B.  ; 
250250       Hounsfield,      J.; 

20  —  Hounsfield,  J 120  120, 

380  —      Howe,  J.  H 120  120 

—  160    Huddleston,  T.  F.  C, 

100  IOC       M.A no    40 

150  —      Hughes,  W.  G.  C.    ..  —     600 

100  127    Humphreys,  C —     160 

50     35    Hunt,    B.';  Hunt,  W. 
R.  ;    Mason,   A.    B. 

100  —         (trs.  150  ord.   Mar.)  400  — 

132  185    Hunter,  J 100  100 

—  204    Hunter,  N.  M 300  — 

Hurry,  A.  E 300  — 

100     33    Hurry,  E.  H —     100 

150    25   Illingworth,  Chas.     ..  180  180 

13G —     Irwin,  J.  S —    225 

100  —  Iveson,  E 200  — 

—  250  Jackson,  J.  M.  B 100  — 

125  30  Jackson,  Miss  K.  C  .  115  21 

200  200  Jackson,  Miss  M.  B.  100  — 

100  100  Jackson,  Mrs.  M.  J...  200  — 

220  100  Jackson,  Mrs.  A.  M.  264  264 

Jackson,  Miss  S.  A...  100  — 

Jackson,  W.  F 165  — 

iSo  180  Jackson,  W.  F.  ;  Jack- 

120  —    son,  Mrs 100  — 

—  10    Jackson,  Abraham    . .        20  100 
100  —     Jackson,  Miss  A.J.  ..  240  — 

Jackson,  Miss  M.  A...  100  — 

140  —     Jackson,  Mrs.  S —    250 

— ■     225    Jeffcock,  Miss  M.  L...  204204 
400  —     Jeffcock, C.  E.  ;  Smith, 
250  250        C.  M.;  Smith,  P.  G.; 

—  100       Cotterell,  O.  J 600600 

600  600   Jeffryes,  H.  W 12b  120 

—  40   Jenkinson,  H 100  — 

100  —     Jenkinson,  S.  W 130  — 

Jenkinson,    M. ;   Tea- 

ther,  J.  A 165  165 

150  —     Jersey,  Earl  of —      10 

75350   Johnson,  E —    200 

20     20   Johnson,  H.  A —    100 

200  —     Johnson,  Percival no    50 

50  155   Johnson,    S.    M.    (trs. 

200  —         150,  Mar.,  Apr.) —     205 

Johnston,  Jas.  Fredk.  — 1,454 

123     48   Johnston,  R.  B —     loo 

600 —     Jonas,  Sir  Jos 650  — 

130  120   Hyndman  Jones,  Lady       70  — 

250650    Kelk,  Sir  John  W.,  Bt.  200  — 

20     —    Kenneth,  Jas 1,500680 

120  100    Kent,  C.  B.  R.  ;  Kent, 

205500        H.  B 100  — 

Kent,  Herbert    —     100 

195  120    Kenworthy,  J 120  252 

100  —     Kenyon,  Mrs.  E 100  — 

Kenyon,  Miss  F 100  — 

Kirby,  John     200  320 

—  120   Kitson,  Wm.  H 200  — • 

350  —      Knight,   Mrs.     A.|  A.  120  — 

100  —     Knight,    Arthur 130  — 

215  no   Knight,  Fredk 100  — 

130  135   Laird,  Miss  A.  M 330  — 

90^     Laird,  Miss  E.  F 310  — 

Laird,  J.  W.  P 460  3,500 

—  180   Laird,  Mrs.  T.  M.    ..  117  — 
Laird,     Miss    A.    A.  ; 

100  —  Laird,        C.       W.  ; 

250  200       Laird,  J.  M 170  —  ■ 

150  —     Lancaster,  E.  G —    285 

310  —      Lansemann,  Mrs.  H.  ; 

Wooler,  Tom  H.  ..  360J360 

Lanyon,  Jas.,  J.P 200100 

100  150    Leader,  R.  E 152  202 

Leaman,  Thos 144  — 

Lees,  John 180  180- 

200  100  Lees,  Joseph 60  100 

— ■     137   Lees,  Miss  L 100200 

120     70    Leigh,  J.  H 320  — 

{To  bt  continued. 
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DIVIDENDS    ANNOUNCED, 

RAILWAYS. 

Bilbao  River  and  Cantabrian.— Interim  and  bonus  of  43.  6d.  per 
share,  free  of  tax,  for  half-year  to  June  30,  on  the  preference  and 
ordinary  shares,  payable  Sept.  24,  against  6s.  a  year  ago. 

Great  Northern  (U.S. A). —Quarterly  of  ij  per  cent,  on  the 
preferred  capital  stock, payable  Nov.  i. 

Natal-Zululand.— Final  of  ij  per  cent,  (making  2j  per  cent,  for 
the  year),  with  ;f  162  forward. 

Ottoman  from  Smyrna  to  Aidin. — 8s.  per  ordinary  share  for 
half-year  ended  June  30,  carrying  forward  ;f36,ooo,  same  as  a  year 
ago,  with  jfjo.ooo  forward. 

Winnipeg  Electric. — At  the  rate  of  3  per  cent,  for  quarter  ending 
bept.  30,  payable  Oct.  i,  same  as  a  year  ago. 

BANKS, 

Anglo-South  American. — Final  of  6s.  per  share  on  old  shares 
and  3s.  yd.  per  share  on  new  shares,  less  tax,  making  for  the  year  12 
per  cent,  placing  /6o,ooo  to  reserve,  /8,ooo  to  staff  pension  and 
guarantee  fund,  ^20,000  in  reduciion  of  bank  premises,  and 
2^13,000  as  a  bonus  to   the  staff,    with    ^^49,001  forward. 

Colonial. — 3  per  cent,  for  half-year  ended  June  30,  being  at  the 
rate  of  6  per  cent,  per  annum,  same  as  a  year  ago. 

MINES. 

Broken  Hill  Proprietary  Block  14, — is.  3.6d.  per  share  on  the 
preference  shares,  and  is.  per  share  on  the  ordinary  shares,  both 
less  tax,  payable  15th  prox.,  against  is.  9.6d.  and  is.  6d.  per  share 
respectively  a  year  ago. 

Ferreira  Deep. —  Interim  of  25  per  cent.,  less  tax,  for  half-year 
ending  Sept.  30,  payable  Nov.  4,  against  4s.  6d.  a  year  ago. 

Lonely  Reef. — Interim  of  10  per  cent.,  free  of  tax,  payable 
Oct.  29. 

Roberts  Victor  Diamonds. — Interim  at  the  rate  of  10  per  cent- 
per  annum.     This  is  the  first  dividend  since  1909 

Tronoh. — Interim  of  is.  6d.  per  share,  tax  free,  payable  Sept.  25. 

MISCELLANEOUS. 
Alliance  Trust. — Interim  for  half-year  ended  July  31  at  the  rate 
of  18  per  cent,  per  annum,  less  tax,  payable  30th  inst.,  against  17 
per  cent,  a  year  ago. 

British  American  Land. — Interim  (free  of  tax)  of  12s.  6d.  per 
share  on  the  "  A  "  shares,  same  as  a  year  ago. 

Caamano  Tenguel  Estate. — Interim  of  4  per  cent,  on  the  pre- 
ference shares. 

Chas.  Baker  and  Co. — Interim  for  half-year  ended  July  31, 
payable  Oct.  10,  on  the  ordinary  shares  at  the  rate  of  6  per  cent, 
per  annum,  less  tax,  against  5  per  cent,  a  year  ago. 

City  Offices. — Interim  of  6s.  per  share,  less  tax,  for  half-year 
ended  June  30,  payable  Oct.  15,  against  5s.  6d.  a  year  ago. 

Consolidated  Malay  Rubber. — Interim  of  25  per  cent.,  free  of 
tax,  payable  Oct.  7,  against  374  per  cent,  a  year  ago. 

Consolidated  Water  Works  of  Rosario.— Interim  of  3  per  cent., 
free  of  tax,  for  half-year  ended  June  30,  payable  Oct.  i,  same  as  a 
year  ago. 

Egyptian  Markets.'— Interim  on  ordinary  shares  for  half-year 
ended  June  30  at  the  rate  of  8  per  cent,  per  annum,  less  tax,  pay- 
able Oct.  14,  same  as  a  year  ago. 

Curtis's  and  Harvey. — Interim  of  3  per  cent.,  less  tax,  en 
account  of  current  year,  payable  Sept.  30.  A  year  ago  no  dividend 
was  paid. 

Dickins  and  Jones. — Interim  of  9  per  cent,  per  annum  for  half- 
year  ended  July  20  on  the  ordinary  shares,  payable  ist  prox.,  same 
as  a  year  ago. 

Direct  Spanish  Telegraph.— At  the  rate  of  4  percent,  per  annum, 
free  of  tax,  for  half-year  ended  June  50,  payable  Oct.  i,  same  as  a 
year  ago. 

Duqjesne  Light, — Quarterly  of  lij  per  cent,  on  the  common 
stock,  payable  Sept.  25. 

Foreign,  American  and  General  Investments  Trust. — Interim 
for  half-year  ending  Sept.  15  at  the  rate  of  5  per  cent,  per  annum 
on  the  deferred,  payable  Sept.  30,  same  as  a  year  ago. 

British  and  Foreign  General  Securities  and  Investment  Trust. — 
5  per  cent.,  free  of  tax,  on  the  ids,  per  share  originally  called  up, 
and  at  the  rate  of  5  per  cent,  per  annum  on  the  balance  of  capital 
called  up  during  the  year,  with  /i4,<>i5  forward, 

Forestal  Land,  Timber  and  Railways. — Interim  of  3  per  cent, 
(less  tax)  in  respect  of  profits  for  year  ending  Dec.  31  on  the  prefer- 
ence shares,  payable  Oct.  i. 

Haig  and  Haig. — 7  per  cent,  per  annum  on  the  ordinary  shares, 
less  tax. 

International  Light  and  Power. —ij  percent.,  being  at  the  rate 
of  6  per  cent,  per  annum,  less  tax,  on  the  preference  shares  for 
quarter  ending  Sept.  30,  payable  Oct.  i. 

James  W.  Cook  and  Co. — Interim  for  half-year  ended  June  30 
at  the  rate  of  5per  cent,  per  annum,  less  tax,  payable  Oct.  i,  same 
as  a  year  ago. 

John  Barker  and  Co. — Interim  for  six  months  ended  Aug.  31  of 
t*d,  per  share  on  the  ordinary  shares,  payable  Oct.  g,  same  as  a 
year  ago. 

Lima  Light.  Power  and  Tramways. — i  per  cent,  for  second 
quarter  of  current  year  (.Vpril-June),  payable,  less  tax,  against  ij 
per  cent,  a  year  ago. 

Liverpool  Exchange. — Interim  of  1}  per  cent,,  same  as  a  year 
ago, 

M,  B,  Foster  and  Sons. — Interim  for  six  months  ended  June  30 
of  5  per  cent,  per  annum,  less  tax,  on  the  first  and  second  prefer- 
ence shares,  payable  Oct.  i. 

.Melbourne  Tramway  and  Omnibus  (.Australia). — 6d.  per  share 
and  a  bonus  of  (:d.  for  quarter  ending  Sept.  30,  making  is.  per 
sli.ire,  payable  Oct.  i,  against  is.  Od   a  year  ago. 


Monte  Video  Water  Works.— Interim  of  3  per  cent.,  free  of  tax, 
for  halL-year  ended  June  30,  payable  ist  prox.,  same  as  a  year  ago. 

National  and  Foreign  Securities  Trust  (late  Gas  and  Commer- 
cial Securities  Corporation).— Final  at  the  rate  of  6  per  cent,  per 
annum,  free  of  tax,  making  5J  per  cent,  for  year  to  Ang.  31,  same 
as  a  year  ago. 

Neuchatel  Aspbalte.— Interim  on  the  ordinary  shares  of  3s  per 
share,  less  tax,  payable  Oct.  15,  same  as  a  year  ago. 

New  England  Breweries. — Interim  for  six  months  to  Jane  30  at 
the  rate  of  3  per  cent,  per  annum,  less  tax,  payable  Oct.  i,  same 
as  a  year  ago. 

Ogilvie  Flour  Mills, — 2  percent.,  payable  Oct.  i. 

Pataling  Rubber. — Interim  of  25  per  cent,  (actual)  in  respect  of 
financial  year  ending  Dec.  31,  payable,  less  tax,  Oct-  3,  against 
50  per  cent,  a  year  ago. 

Philadelphia  Company.— Quarterly  of  ij  per  cent,  on  the 
common  stock,  payable  Nov.  i. 

Pryce  Jones. — Interim  on  the  ordinary  shares  at  the  rate  of  3J 
percent,  per  annum  for  half-year  ended  July  31,  against  2^  per 
cent,  a  year  ago. 

Rio  de  Janeiro  City  Improvements. — Interim  at  the  rate  of  5  per 
cent,  per  annum,  free  of  tax,  payable  Oct.  15. 

Scottish  Tube. — The  directors  have  resolved  that  the  dividend 
on  the  five  per  cent,  cumulative  preference  shares  for  half-year 
ended  June  30  last  be  paid  on  Sept.  29.  No  dividend  has  yet  been 
paid  on  the  ordinary  shares  of  the  company,  which  was  formed  in 
July,  1911,  to  amalgamate  the  business  of  the  bulk  of  the  Scottish 
tube  makers 

Selaba  Rubber. — Interim  of  5  per  cent,  (actual),  less  tax,  in 
respect  of  financial  year  ending  Dec.  31,  payable  Oct.  11,  same  as 
a  year  ago. 

Selangor  Rubber. — Second  interim  of  6d.  per  share,  less  income 
tax,  against  is.  3d.  a  year  ago. 

State  Assurance. — Interim  for  past  half-year  at  the  rate  of  10 
per  cent,  per  annum,  less  tax,  same  as  a  year  ago. 

United  Fruit. — Usual  quarterly  of  2  per  cent,  on  the  common 
stock,  payable  Oct    15, 

Woodend  (Kelani  Valley,  Ceylon)  Rubber  and  Tea. — Interim  of 
5  per  cent.,  less  tax,  payable  Sept.  17,  against  8  per  cent  a  year 
ago. 


Pacific  Railway  of  Columbia. — Issue  of  /i  19,200  sterling  5 
per  cent,  five-year  bonds.  Tenders  of  bonds  for  redemption  at  94I 
were  accepted  to  the  extent  of  16  per  cent,  and  below  in  full. 

The  following  cable  has  been  received  from  the  Mississipp 
River  Power  Co.,  September  17,  1913: — "Operation,  Mississipp 
past  week :  57,000  to  77,000  horse  power  delivered.  Various 
contracts  becoming  operative.     All  operation  very  satisfactory." 


THE  AFTER. 
HOLIDAY  FEELING 

of  restlessnass  is  easily  cured  by 
a  trip  on  a  motor-bus.  TTie 
trouble  is  to  change  from  the 
activities  of  a  country  or  seaside 
life  to  th;  stolid  occupations  of 
a  town.  The  motor-bus  offers 
a  half-way  house. 

Try  any  of  these  Routes : 
Monday — 

No.  38-*.     Victoria  and  Epping. 
Tuesday — 

No.  84.   Goldir's  Green  6  St.  Albans. 
Wcdnesda;. — No.  107. 

Clapham  Common  and  Epsom. 
Thursday — No.  10*. 

Elephant  &  Castle  and  Buckhurst  Hill. 
Friday— No.  81. 

Hounslow  Bamicks  and  Windsor. 
Saturday — 

No  100.    Stockwell  and  Whyteltafe. 
Sunday— All  of  the.Ti    and  many   more. 

The  London  General  Omnibus  Cc,  Ltd, 

Electric  Railway  House, 
D  Broadway,  Westminster,  S.W. 
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Joint    Stock   Companies'  Exhibits 
Critically    Analysed    and    Compared. 

IMPERIAL  BANK  OF  CANADA. 

The  report  for  the  year  ended  April  30  last  reached  us  only 
a  week  ago.  It  shows  an  increase  of  $121,631  in  the  profits  at 
|!i,i25,972.  Adding  in  $1,022,788  brought  forward,  which  was 
$189,662  more  than  the  figure  of  the  year  before,  and  $788,169, 
being  further  premiums  received  on  the  new  capital  issue,  or 
$557,729  more  than  the  similar  entry  of  the  previous  year,  there 
was  altogether  $869,022  more  at  $2,936,929  available.  The 
dividend  is  maintained  at  12  per  cent,  for  the  year  in  quarterly 
payments,  but  it  takes  $68,320  more  than  in  the  preceding  year 
owing  to  the  increase  of  $788,169  in  the  paid-up  capital,  now 
$6,788,169.  The  directors,  however,  are  able  to  transfer 
$1,000,000  to  the  reserve  fund,  which  is  $769,559  more  than  a 
year  ago,  or  only  $18,610  less  than  the  amount  received  as 
premiums  during  the  year.  Also  $124,771,  or  $64,745  more,  is 
written  off  bank  premises  and  furniture,  and  $20,000  is  given 
as  special  contribution  to  the  officers'  pension  and  guarantee 
fund,  this  comparing  with  a  "coronation  bonus"  of  $33,802 
bestowed  on  the  staff  last  year.  The  guarantee  and  pension 
fund  also  gets  its  usual  $7,500,  and  $1,003,988  remains  to  be 
carried  forward,  or  just  $18,799  more  than  was  brought  in. 
The  balance-sheet  now  displays  a  reserve  fund  of  $7,000,000 
and  a  liability  to  the  public  of  $62,829,981,  an  increase  of 
$2,419,750  on  the  year.  Among  assets  classed  as  cash  reserves 
there  are  small  increases  in  the  gold  and  silver  coin  and 
Dominion  notes  aggregating  about  $97,000  all  told,  making  the 
total  $12,455,129.  Balances  due  from  banks  in  Canada  and 
agents  in  the  United  Kingdom  and  foreign  countries,  &c.,  foot 
up  to  another  $5,820,157,  or  $459,985  more.  There  is  thus  an 
increase  of  $1,263,641  at  $22,754,556,  of  which  $648,375  are 
ascribed  to  notes  and  cheques  of  other  banks.  Adding  in  the 
securities  held  and  the  call  and  short  notice  money,  the  aggre- 
gate of  assets  treated  as  most  immediately  liquid  amounts  to 
$34,904,460,  or  $3,367,000  more,  the  total  being  equal  to  55J  per 
rent,  of  the  liabilities.  Current  accounts,  less  discounts  and  ad- 
vances, show  an  increase  of  $331,525  at  $40,502,610,  and  the 
aggregate  of  the  balance-sheet,  including  $1,900,000  set  down 
against  premises,  furniture,  &c.,  an  increase  of  $100,000,  is 
$4,212,440  up  at  $77,964,108.  The  proceedings  of  the  share- 
holders' meeting  accompany  the  report  and  accounts,  but  con- 
tain nothing  of  interest  to  us  here. 

ULSTER   BANK,  LTD, 
In  the  year  ended  August  30  the  nett  profits  rose  by  j^  5,302  to 
;f  121,943,  but  the  balance  brought  in,  owing  to  the  necessity  of 
making    large    provision   for   depreciation    of    investments,   was 
j/l"i6,359  smaller   at   ^^21,207,  so  that   the  disposable    total    was 
;^ii,o57  down  at  ;,f  143,151.     The  dividends  and  bonuses,  aggre- 
gating 20  per  cent.,   have,   however,    been    paid   as    usual,   and 
;f  2,000  is  again  transferred  to  the  officers"  .superannuation  fund, 
but  the  widows'  and  orphans'   fund  this  time    gets   nothing   as 
against    jf  1,000.      Investments,   too,   are  only  written   down    by 
;^i5,ooo,   or  half  last  year's  amount,    leaving    ;^4,943   more    at 
;j26,i5i  to  be  carried  forward.     Deposits  and  current  accounts 
have  increased  by  ;if  561,674  to  ;^9, 533,961,  and  notes  in  circula- 
tion  are   ^■166,147  up  at   ;^i, 221,042,  while  bills  in  circulation 
show  a  small  decrease    of    ;i^3,865    at    ;f  150,137.        Cash    and 
balances  with  London  bankers  come  to  ;^  1,919,258  or  .(^363,449 
more,  bills  discounted,    loans,    &c.,    are    ;i35i,933    higher   at 
£7'3^9A99j  and  investments  are  ^13,517  up  at  ^2,892,534,  the 
reduction  of   ;^i5,ooo  in   Government    stocks    being    more  than 
offset  by  an  increase  in  the  other  securities  held. 
ROYAL     BANK     OF     IRELAND. 
Another   reduction   of   ^   per   cent,    is   made   in   the    dividend 
distributed  by  the  board  of  this  company  out  of  the  profits  of 
its  year  ended   August  30  last.     It  is  now  made  up  to   10  per 
cent,   for  the  year,   subject  to  tax.     Profits,  however,  including 
the   balance    of   ^'13,224   brought   forward,   were   ;^2,o4o   better 
3'  ^^52-426,  but  the  directors  continue  to  have  heavy  drafts  to 
make  to   meet   depreciation.     They   this   year   take  j^io,ooo   for 
the  investment  depreciation  fund   out  of  the  year's  nett  earn- 
ings,   against    ;£6,ooo   put   to   reserve    fund    last    year,    and    in 
addition    pfio,ooo    is   taken     from    the    reserve     fund,    making 
^■20,000   in   all    required   to   meet    further   depreciation    in   the 
value  of  securities.     A  year  ago  ;/;'3o,ooo  was   taken   for  this 
purpose    from    the    reserve    fund    alone,    and    the    reserve    and 
depreciation    funds    together    now    amount    to    only    ;^2 11,000. 
After    paying    the     dividend     and     giving    /.'i,ooo    instead    of 
pfi,5oo   to    the  officers'   superannuation   fund,   ^^13,176    will    be 
left  to  carry  forward.     The  balance-sheet  shows  an  increase  of 
/7o,75o  in  the  current,  deposit  and  other   liabilities,   bringing 
them  to  ;f  1,972, 768,  and  of  ^134,480  in  advances  to  customers, 
now  ;fi, 315,086,   but    bills    discounted    are    down    ;^i2,7i4    to 
/■i89,ooi.     There  is  also  a  reduction  of  ^^48,459  in  the  cash  of 
various    sorts    entered     at   ;fi3i,o66.        Investments     are     also 
;f4,o6o    lower    at    /,'888,555,    'he    reduction     being     entirely    in 
Colonial  Government  and  ether  stocks. 

MELBOURNE  TRAMWAY  AND  OMNIBUS  CO.,  LTD. 
This  prosperous  concern  continues  to  flourish,  and  in  the 
year  ended  June  30  last  its  traffic  receipts  improved  ;£34,i82  to 
;C755.°92-  Cfnfortunately,  w-ages  alone  rose  ^^46,386  to  ^^252, 270, 
and  rating  and  taxos  were  togothor  nearly  ^^3,000  up,  but  the 
balance  of  £<)^,g()2  brought  forward  was  ;f58,245  higher,  so 
that,  after  meeting  all  the  extra  charges  and  paying  dividends, 
it  was  easy  for  the  iboard  to  carry  _^io5,74i  to  reserve,  raising 
the  total  to  ^{'480,000.  This  is  ^45,741  more  than  was  thus 
assigned  in  the  previous  year,  but  the  balance  left  to  carry 
forward  is  ^.'46,978  down  at  ;^49,oi3.     Apparently  the  Govern- 


ment has  not  yet  come  to  terms  with  the  company  as  to  the 
price  to  be  paid  for  the  property.  Meantime  the  board  has 
paid  4s  in  dividends  and  bonuses,  and  it  remarks  that  this 
will  mean  a  reduction  in  the  amount  of  the  final  distribution 
of  the  assets  of  the  company,  but  the  directors  think  it  better 
to  pay  large  dividends  now  rather  than  have  a  big  sum  to  divide 
when  the  company  is   wound   up. 

CALLENDERS    SHARE    AND     INVESTMENT    TRUST,     LTD. 
The  report  issued  this  week  shows  that  the  directors'  forecast 
in  the  prospectus  of  the  probable  revenue  to  be  derived  from 
the  investments  taken  over  from   Callender's   Cable  and   Con- 
struction Co.  was  very  close  to  the  mark.     It  was  estimated  that 
these  would  yield  ;f  10,940  per  annum,  and  the  actual  income 
from    this    source    for    the    period    of    nearly    16    months    from 
May  10,  1912,  to  August  31  last  amounted  to  ;f  14,720.     In  addi- 
tion, interest  on  loans  to  the  parent  company  gave  ;f  S.T.^'S  and 
underwriting  commissions,  &c.,  ;^7i6,  making  a  total  of  /2i,20i, 
and   after  providing   for   debenture   interest   and   working  ex- 
penses, and  writing  ^1,007  off  preliminary  expenses  and  cost 
of  debenture  issue,  a  balance  of  ^£12,205  was  left.     Out  of  this 
a  dividend  of  5  per  cent,  is  paid,  /i,8oo  is  deposited  with  the 
debenture  stock  trustees,  and  ^2,135  is  carried  forward.     Invest- 
ments stand  in  the  balance-sheet  at  ;£i75,ooo,  and  ;£'i02,ooo  has 
been  lent  to  'Callender's   Cable  and   Construction   Co.   against 
acceptances  and  other  securities.    Preliminary  expenses,  less  the 
amount  now  written  off,  stand  at  ;f6,666,  and  it  is  proposed  to 
write  off  this  amount  by  nine  annual  instalments  of  .^74>- 
ANCLO-BRITISH    COLUMBIA    PACKING    CO.,    LTD. 
The  salmon-packing  industry   is  well  known   to  be   subject  to 
violent    ups    and    downs,    and     in     this     company's    case    the 
■'record"   year  of   1911-12  has  been  followed  by  a  heavy  drop  for 
the  12  months  ended  June  30.  During  the  year  255,461  cases  were 
packed,   but,   it    was  explained   in    the   previous    report,    a  large 
proportion  of  this  consisted  of  second-class  fish,  and  as  there 
was  a  general  fall  in  price,  the  gross  profits  showed  a  decrease 
of   ^44,045   at   ^^274,673.     Including   ;f33,974,   or   ;^9,692  more 
brought  in,  the  nett  surplus  was  ;^46,S22  down  at  ;f4i,822,  and 
the  dividend  on  the  ordinary  shares  is,  therefore,  reduced  to  12 
per  cent.,  compared  with  30  per  cent,  and   a  bonus  of   10  per 
cent,    last   year.      Nothing    is    put   to   general    reserve,    against 
/20,ooo,    while    the    allowance    for   depreciation     is     halved    at 
/S.ooo.  and  even  so  the  balance  carried  forward  is  ^3,352  less 
at    /"3i,822.      Outlay   on  the    property    exceeded    the  amounts 
written  off  by  £24,<)Sg.  increasing  the  total  cost  to  ^^94.388,  but 
real  estate  in  Vancouver  is  ;£3,952  down  at  ;f  I4.i98-     Stocks  of 
salmon   are   ^57,606  larg.T  at  ^^127,587,  and  proceeds   of  sales 
between   December   and    June  show   an   increase    of   £.68, 258   at 
^119,032,   but  debtors  owe  ;^24,367  less   at  ^23,717,  against   a 
decrease   of  ;£i4,937    *<>   ;^32.*o6  in   the    amount  due  to   sundry 
creditors        For    the    pnsent    season,    the     directors     say,    the 
Sockeye  pack  on  the  northern  rivers  has  been    a    comparative 
failure,  but    a   heavy  catch   has  been   obtained   on   the    Frascr 
River  and   Puget   Sound. 

SENA  SUGAR  FACTORY,  LTD. 
In  July,  1912,  this  company  made  an  issue  of  ;£■  160,000  in 
7  per  cent,  cumulative  preference  shares  of  ;,f  10  each,  and  it  was 
then  stated  that  the  profits  had  jumped  in  191 1  from  i, 20,556  to 
^90,955.  without  taking  into  account  the  profits  from  a  partner- 
ship account.  Misfortune,  however,  has  followed  close  on  the- 
heels  of  this  prosperity,  and  the  report  for  the  year  ended 
December  31  is  exceedingly  disappointing.  Excessive  drought 
in  East  Africa  during  the  important  growing  months  of  the  cane 
caused  the  average  return  to  fall  from  2.5  to  1.9  tons  per  acre, 
while  the  cost  of  production  was  increased  by  the  necessity  the- 
company  was  under  of  importing  grain  from  the  Transvaal  at 
very  high  prices  for  feeding  the  labourers.  At  the  s.ime  time- 
the  partnership  accounts  resulted  in  a  loss  to  the  company  of 
/■2,228,  owing  partly  to  the  poor  results  of  the  Mopea  estate 
and  partly  to  the  high  price  of  raw  sugar  in  the  early  part  of 
the  year  which  made  refining  unprofitable.  The  loss  was  partly 
offset  by  the  dividend  of  8  per  cent,  paid  by  the  Zambesi  Navi- 
gation Co.,  in  which  this  company  holds  nearly  half  the  ordi- 
nary capital,  but  the  total  income  from  all  sources  was  only 
2' 26, 483.  Of  this  debenture  interest  absorbed  ;f  11,400  and 
administration  charges  /7,294,  and  after  setting  aside  /io,ooo 
for  debenture  redemption  and  writing  /■  1,500  off  preference 
share  issue  expenses,  there  was  a  loss  of  / 3,861  to  be  deducted 
from  the  balance  of  ;f  5,083  brought  in.  The  small  surplus  re- 
maining is  added  to  reserve,  and  out  of  that  fund  an  interim 
dividend  of  3i  per  cent,  for  the  December  haVf-year  has  been 
paid  on  the  preference  shares.  In  addition  to  the  share  capital 
of  _^4io,ooo  the  company  has  raised  ^180,000  on  debentures, 
and  its  current  liabilities  are  very  heavy.  ^293,457  being  due 
for  advances  on  sugar  deposited  and  ^^86,434  to  creditors  and 
on  bills  payable.  Property  account  stands  at  ;f 341, 684,  the 
cost  of  terminable  concessions  in  East  Africa  at  ^36,654,  the 
investment  under  agreement  with  Hornung  and  Co.  at 
2'33i,894,  and  the  holding  of  Zambesi  Navigation  shares  at 
;^26,ooo.  Stocks  and  stores  are  valued  at  ^104,679,  and  stocks 
of  .sugar  at  jf 89,937,  while  debtors  owe  jJ3i,705;  expenditure 
on  the  1913  and  1914  crops  amounts  to  ^^44,987,  and  cash  in 
hand  amounts  to  ;f  12,482.  The  area  under  cultivation  for  the 
current  year  is  8,252  acres,  and  the  directors  say  that  heavy 
rains  up  to  the  end  of  May  kept  the  canes  green  and  growing. 
This  has  made  the  crop  a  late  one,  but  should  have  the  effect 
of  increasing  the  weight  of  cane  per  acre. 


TuE.WRE  Royal,  Manchkster. — The  balance  to  revenue  is  £683 
down  on  ^3,266,  and  ;if  756  is  paid  as  final  balance  due  to  con- 
tractors. The  usual  dividend  of  6  per  cent.,  tax  free,  is  paid, 
leaving  a  balance  of  ^f  1,245  to  ^  carried  forward. 
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Notes  on  Books. 


The  Republics  of  Central  and  South  America:  Their 
Resources,  Industries,  Sociology,  and  Future.  By 
C.  Reginald  Knock,  F.R.G.S.  London  :  J.  M. 
Dent  and  Sons,  Ltd.  Price  los.  6d.  nett. 
A  welcome  sign  of  awakening  interest  arnong  the 
British  public  is  found  in  the  multiplication  of  Ixjoks  !n 
English  on  South  America.  Until  recently  that  great 
region  of  the  globe  was  more  vague  to  us  than  even 
India,  and  we  had  to  look  to  French  travellers  for  much 
of  the  information  a\ailable.  13<xjks  like  the  one  before 
us  arc  rapidly  delivering  us  from  that  reproach,  and  no 
writer  is  better  qualified  than  Mr.  Enock  to  introduce 
an  almost  unknown  world  to  our  reading  and  emigrat- 
ing public.  P'or  Mr.  Enock  has  written  many  books 
about  Latin-America,  all  good,  all  charged  with  sym- 
pathy, all  laden  with  carefully  gathered  and  well- 
arranged  information.  In  the  work  before  us  he  pre- 
sents a  most  interesting  and  up-to-date  survey  of  all 
the  Spanish  or  Latin-American  Republics  from  Mexico 
downwards,  tells  us  something  of  their  history,  much 
about  their  resources,  about  the  theoretical  and  actual 
forms  of  government,  and  not  a  little  alxjut  the  prob- 
abilities of  the  future.  The  introductory  chapter  alone 
is  almost  a  treatise  in  itself,  and  an  excellent  one, 
wherein  we  are  made  to  see  the  nature  of  the  problems 
that  confront  the  mixed  and  still  in  great  part  densely 
ignorant  and  downtrodden  populations  in  their  struggle 
for  existence,  towards  light  and  progress.  A  vary- 
ing number  of  whites,  mostly  of  Spanish  or  Portuguese 
origin  and  always  small,  stand  at  the  top  in  every  re- 
public, and  below  them  larger  numbers,  with  greater 
or  smaller  doses  of  native,  and  in  Brazil  of  negro, 
blood  in  their  veins,  while  beneath  all  lie  the  remnants 
•of  the  peoples  whom  the  European  invaders  dispos- 
sessed. With  these  depressed  and  neglected  tribes  and 
fragments  of  tribes  the  future  of  at  least  the  more 
tropical  portions  of  Central  and  South  .-Xmerica  may  be 
said  to  lie.  At  present  all  political,  all  governing 
power  is  in  the  hands  of  the  few  whites  in  almost 
all  the  States,  and  although  educational  institutions 
■exist  they  are  not  generally  available  for  the  humble 
masses,  are  sometimes  affected  in  a  sterilising  direction 
"by  the  traditions  inherited  from  benighted  old  Spain. 
Most  of  the  land,  too,  is  held  by  the  privileged  minority 
in  large  areas,  and  that  likewise  forbids  growth,  pro- 
motes serfdom,  maintains  a  selfish,  indolent,  and  too 
often  reactionary  caste  in  dominance.  If  these  re- 
publics are  to  arise  and  assume  the  place  among  the 
■civilised  nations  their  infinite  resources  entitle  them  to 
they  must  strive  to  alter  the  lot  of  the  despised 
"  Indians  "  instead  of  doing  their  best  to  exterminate 
them,  as  in  the  valley  of  the  Amazon,  on  the  Putumavo 
river  in  Colombia,  and  elsewhere.  To  destroy  the 
aborigines  in  these  regions  is,  for  a  State,  to  commit 
suicide. 

In  present  circumstances  most  people  will  be  dis- 
posed to  turn  first  to  the  chapter  on  the  United  States 
of  Mexico.  It,  like  all  the  book,  is  well  worth  reading, 
although  little  more  than  a  summary  brought  up  to 
•date  of  Mr.  Knock's  larger  work  wholly  devoted  to 
that  most  fascinating  country,  a  countrv  picturesque 
and  full  of  charm  not  only  in  its  physical,  but  also  in 
its  historical  aspects.  It  might  have  been  well  if  Presi- 
dent Wilson  had  read  this  chapter  before  he  be^an  to 
preach  morality,  or  academic  philosophy,  to  General 
Huerta.  The  following  passage,  for  example,  should 
excite  reflection  among  the  rash  schemers  who  work 
to  bring  alx)ut  a  war  of  conquest  and  annexation  : 
"  That  the  Mexicans  are  a  fighting  race  has  been  Ixirne 
out  by  their  revolutionary  history.  Thev  combine  two 
warlike  elements—the  fierce  .\ztecs,  whose  sanguinarv 
religion  and  priesthood  animated  them  in  early  times, 
and  the  Spanish  Conquistadores,  between  whom  the 
country  suffered  a  terrible  baptism  of  blood.  The  war- 
like spirit  which  even  the  taming  method  of  cominerce, 
which  is  insistently  knocking  at  the  gates  of  Mexico, 
-cannot  banish,  is  reflected  in  their  National  .\nthem, 
"  Mexicans  !  the  voice  of  war;  draw  sword  and  gras|j 
the   bridle,   and   the  very  caves   shall   resound   at   the 


sonorous  roar  of  your  cannon,"  as  one  verse  .of  the 
song  may  be  freely  translated.  And  the  masses  in 
Mexico  are  awakening  to  a  sense  of  their  wrongs ; 
labour  is  beginning  to  acclaim  its  rights  and  demand 
its  citizenship,  the  very  Indians  are  moving.  .\  war 
against  foreign  aggression  might  knit  the  mixed  jx»pu- 
lation  into  a  great  nation.  Whether  the  Mexicans  will 
ever  develop  into  a  manufacturing  people  .Mr.  Enock 
thinks  doubtful,  but  they  may  do  better  than  that.  .Ml 
Latin-.America  is  full  of  infinite  possibilities,  and  even 
among  the  most  backward  governing  classes  ideals  are 
cherished  which  tend  to  lift  them  towards  something 
higher,  grander,  than  "the  almighty  dollar." 


Maikop  Midland. — Production  week  September  13.  14,930  poods. 

Maikop  New  Producers. — Production  week  Sept.  13,  116  tons. 

Maikop  Pipeline. — Received  for  pumping  week  September  13 ; 
Ekaterinodar,  1.497  tons;  Krimskaya,  444  tons. 

Maikop  Premier. — Production  week  September  13,  230  tons. 

Lagunitos. — Production  first  half  September,  1,450  tons. 

K.i.N(;'s  Lvxx  Docks  and  KailwaV  Co. — Grcss  receipts  rose 
£i,T3&  to  ;^i7,66i  in  the  June  half-year,  and  after  meeting  all 
interest  charges  the  nett  revenue  was  £!(>•,  better  at  £2^6^. 
Accordingly  the  con.solidated  4  per  cent,  preference  stock  gets 
a  dividend  at  the  rate  of  aj  per  cent,  instead  of  2^  per  cent. 
paid  ,1  year  ago,  and  the  balance  left  is  £i2y 

Thomas  Smith's  Stamping  Works,  Ltd. — The  accounts  made 
up  to  August  2  last  show  excellent  results  for  the  preceding 
12  months.  Profit  rose  ;ti7,i30  to  ;^27,337-  This  is  after  meet- 
ing debenture  and  other  interest,  paying  directors'  fees,  and 
providing  for  upkeep,  depreciation,  iVc.  Adding  the  balance 
of  ^'3,540  brought  forward,  which  itself  was  2^2,707  better, 
there  is  altogether  ^30,877  available  for  distribution,  or  £t(),'&yj 
more,  and  out  of  this  increase  ;£i  5,000  additional  is  devoted 
to  reduction  of  goodwill,  or  /2o,ooo  in  all,  as  compared  with 
;i^5,ooo  a  year  ago,  and  the  aividend  is  raised  from  6d.  per 
share  to  is.  fid.,  quite  a  reasonable  increase  in  view  of  the 
excellent  results  shown.  With  the  money  assigned  Xi:  goodwill 
^'20,000  debentures  have  been  redeemed,  leaving  only  £jp,ooo 
outstanding.  The  company  owes  ;£  13,420  less  at  £',7(^3  to 
sundry  creditors,  and  its  cash  and  bills  are  up;£^7,4gS  to^i2,03ri, 
but  sundry  debtors  owe  it  ;f 7,854  less  at  ;f  15,097.  Plant, 
machinery,  tools,  &c.,  are  all  being  written  down  in  value. 


New  Zealand. 


A  Wealthy  Country,  Splendid  Climate,  Fertik 
Soil,   Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  pbenotnenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expDrt  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON,    TIMBER. 

GUM.  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Poiuds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  to  Farmers  and  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 

The  Railways,  3,000  miks.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
countr>'.  New  Zealand  offers  solid  advantage*. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  apd  Shire  Lines. 


Pull  iiiiorni.-iii.Mi   ;-^  supplied  free  by 

THE  HHiH  COMMISSIONER  FOB  NEW  ZEALAND. 

13,  Victoria  Street,  Wcstmiarter,  London,  S.W. 
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Rubber  and  Oil  Notes. 

There  would  seem  to  be  no  stopping  the  downward 
course  of  prices  for  plantation  rubber,  and  the  feeling 
of  uneasiness  regarding  the  outlook  is  steadily  increas- 
ing. Very  little  business  has  been  done  in  the  private 
market  this  week,  yet  standard  crepe  has  further  de- 
clined to  2s.  per  lb.  for  immediate  delivery,  while 
forward  contracts  for  1914  have  been  made  at  is.  iiid. 
per  lb.  In  spite  of  the  prospect  of  large  offerings  at  the 
auctions  next  week,  there  has  been  temporarily  id. 
recovery  in  the  price.  The  statistical  position  cer- 
tainly did  not  seem  to  afford  any  justification  for  the 
persistent  sagging  of  values,  as  the  visible  supplies  at 
the  end  of  August  were  actually  some  3,700  tons  less 
than  they  were  six  months  ago,  and  the  reason  for  the 
decline  is  a  mystery  which  shareholders  in  the  produc- 
ing companies  would  be  glad  to  have  cleared  up.  Con- 
siderable interest  has  consequently  been  taken  in  the 
various  schemes  which  have  been  put  forward  to  lift 
the  industry  out  of  its  slough  of  despond,  and  it  is 
understood  that  some  of  the  more  influential  undertak- 
ings are  giving  the  matter  careful  consideration.  An 
important  step  in  the  direction  of  establishing  a  central 
selling  agency  on  the  lines  suggested  last  week  has 
been  taken  by  the  Malacca  Rubber  Plantations,  which 
announces  that  it  is  willing  to  sell  the  entire  output 
for  the  next  five  years  through  such  'an  agency,  provided 
it  controls  the  sale  of  the  output  of  companies  repre- 
senting at  least  30,000  tons  of  next  year's  crop.  The 
company,  however,  considers  that  the  retention  of  the 
services  of  the  rubber  produce  brokers  is  necessary  in 
the  best  interests  of  the  industry,  and  therefore  makes 
its  promise  of  co-operation  conditional  upon  their  con- 
tinued employment.  Those  companies  which  recognise 
the  advantages  of  combination  are  invited  to  communi- 
cate with  the  secretary  of  the  Malacca  Co.  in  the  first 
place.  The  Malacca  Co.  is  the  largest  grower  of 
rubber  in  existence,  its  output  in  191 2  having  been 
2,220,000  lbs.,  while  for  this  year  it  is  expected  to 
exceed  3,000,000  lbs.,  so  that  it  is  in  a  position  to  give 
powerful  support  to  the  scheme.  A  prompt  response 
to  this  appeal  has  been  made  by  Messrs.  Rowe,  \Vhite, 
and  Co.,  who  are  agents  for  some  23  companies,  mostly 
Indian  and  Ceylon.  The  firm,  in  signifying  its  inten- 
tion of  co-operating,  proposes  that  a  meeting  of  those 
who  represent  the  large  interests  in  the  plantation 
rubber  industry  who  approve  should  be  held  as 
soon  as  possible,  and  that,  meanwhile,  they  should 
decline  to  make  forward  contracts  or  to  sell  privately. 

A  melancholy  story  of  failure  is  told  by  the  Maikop 
Spies  Co.  in  its  report  tor  the  year  ended  January  13 
(December  31  o/s),  although  the  results  for  the  12 
months  were  fairly  good.  The  nett  production  of 
crude  oil  showed  an  increase  of  754,870  poods  at 
1,121,185  poods,  of  which  906,177  poods  or  597,833 
poods  more  were  sold,  and,  as  the  average  price  was 
7,236  kopecks  higher  at  26.61  kopecks,  the  receipts 
rose  by  ;^ri9,526  to  ;^28,9i8,  and  exceeded  the  ex- 
penses of  exploitation  by  ^7,834.  In  the  first  half  of 
the  current  year  there  was  a  further  advance  in  price 
to  35.41  kopecks,  but  the  production  fell  off  to  206,742 
poods,  and  the  development  work  done  has  proved 
very  disappointing.  Oil  has  been  obtained  only  in  the 
south-eastern  section  of  the  field,  and  even  there  only 
in  three  out  of  the  six  plots  owned.  In  two  of  these 
the  nature  of  the  ground  makes  it  impossible  to  make 
sure  of  shutting  off  the  water,  while  in  the  third  the 
oil  stratum  is  not  continuous.  Further,  in  all  of  the 
plots  the  oil  is  obtained  from  one  stratum,  and  not  only 
do  the  wells  soon  exhaust  themselves,  but  new  wells 
brought  in  cause  the  supply  from  the  existing  wells  to 
diminish.  In  view  of  the  unsatisfactory  results  ob- 
tained the  directors  say  that  they  could  not  recommend 
the  raising  of  further  capital  for  continuing  develop- 
ment, and  in  August  last  they  disposed  of  the  three 
producing  plots  to  the  Maikop  Victory  Co.  for 
^24,000,  payable  ;^7,ooo  in  cash,  ;^2,5oo  by  a  six 
months'  bill,  and  the  balance  by  oayment  to  the  com- 
pany of  the  value  of  50  per  cent,  of  the  gross  produc- 
t'on  from  the  plots  until  the  full  sum  has  been  paid. 
The  company  still  owns  three  plots  in  the  south-eastern 
section    and  two  in  the  central  section,  but  in  the  first 


boring  has  been  carried  to  great  depths  without  any 
oil  having  been  encountered,  and  the  prospects  are  far 
from  hopeful.  The  directors  have  been  considering 
the  question  of  transferring  operations  to  other  fields, 
and  the  Spies  Petroleum  Co.,  which  has  acquired 
interests  in  several  districts  under  the  Terek  Govern- 
ment, on  some  of  which  very  good  indications  have 
been  found,  has  offered  this  company  a  participation. 
Details  of  the  scheme  for  the  formation  of  a  company 
to  work  the  plots  have  not  been  definitely  settled,  but 
in  order  to  enable  the  company  to  participate  further 
capital  will  be  required.  It  is  anticipated  that  a  con- 
siderable part  of  the  machinery,  plant,  &c.,  will  be  suit- 
able for  use  in  the  new  fields,  but  even  if  this  proves 
to  be  the  case  the  company  will  have  to  face  a  heavy 
loss.  During  the  year  ^20,000  of  new  capital  was 
raised,  the  whole  of  which  was  spent  on  development, 
making  a  total  of  ^70,420,  and  a  good  p^rt  of  this 
will  probably  have  to  be  written  off,  together  with  the 
;^8o,658  spent  on  the  purchase  of  the  land,  or  the 
balance  of  it  remaining  after  deducting  the  price  paid 
by  the  Maikop  Victory. 

In  connection  with  the  offer  of  the  Shell  Transport 
and  Trading  Co.  to  take  over  the  California  Oilfields 
on  the  basis  of  an  exchange  of  shares,  the  secretary 
of  the  latter  company  announces  that  at  the  close  of 
business  on  September  15  he  had  received  transfers 
from  the  holders  of  356,886  shares.  This,  with  the 
5,000  directors'  qualification  shares,  which  will  also 
be  transferred,  has  been  deemed  by  the  .^nglo-Saxon 
Petroleum  Co.  to  represent  a  sufficient  proportion  of 
the  total  shareholders  to  satisfy  the  conditions  of  the 
offer,  and  the  exchange  will  therefore  be  carried  into 
execution  immediately.  It  is  added  that  the  Anglo- 
Saxon  Co.  is  willing  to  keep  the  offer  open  for  the. 
present,  and  that  any  shareholders  who  still  desire  to 
transfer  to  that  company  should  immediately  execute 
the  form  of  transfer,  and  forward  it  to  the  secretary  of 
the   California   Oilfields. 


Ankoi.a  Tea  and  RrasES. — Although  the  word  "  rubber " 
forms  part  of  this  company's  title,  it  does  not  appear  to  have 
a  single  acre  under  that  product  as  yet,  but  is  confining  its 
operations  entirely  to  tea.  During  the  period  from  October.- 
1Q12,  to  March  last  the  estate  suffered  from  a  severe  attack  of 
grey  blight,  which  made  systematic  plucking  impossible,  and 
instead  of  the  crop  amounting  to  200,000  lbs.,  as  expected,  only 
85,247  lbs.  were  harvested.  This  gave  ^2,404,  whicfh  is  de- 
ducted from  the  expenditure,  and  after  adding  London  ex- 
penses the  property  account  was  increased  by  ;fi4.4i2  tc 
/^77.655.  A  further  /12,64c)  was  paid  up  on  capital  account, 
raising  it  to  the  round  /ioo,ooo.  and  cash  and  loans  were  re- 
duced bv  /'4,8o6  to  £G,oq8.  Further  working  capital  will  be 
required  during  the  current  year  .and  the  directors  propose  to 
create  ;^2i;,ooo  7  per  cent,  first  mortgage  debenture  stock,  of 
which  half  will  be  offered  to  the  shareholders  at  an  early  date. 

KwAi.OE  Rlrber  Estates. — This  company  has  not  yet 
reachrd  the  producing  stage,  but  the  report  for  the  year  ended. 
March  31  states  that  the  growth  continues  most  satisfactory. 
The  oldest  rubber  now  averages  over  10  ins.  in  girth  3  ft.  from 
the  ground,  and  a  number  of  the  1910  trees  should  be  fit  to 
taip  by  the  end  of  the  year.  Construction  of  the  factory  will 
be  proceeded  with  this  autumn.  Negotiations  have  taken  place 
for  the  sale  of  the  company's  surplus  acreage,  which  is  very 
large,  and  an  option  has  been  granted  till  the  end  of  this  year. 


Calgary  Power  Company. — Nett  earnings  for  August  $18,876  : 
eight  months,  $29,177. 

Shawinigan  Water  and  Power. — Gross  earnings  for  August 
$135,890,  being  at  the  rate  of  $1,630,680  per  annum,  as  compared 
with  $105,942,  or  at  the  rate  of  $1,271,304  per  annum  in  August, 
1912. 

Anglo-Roumanian. — Production  week  September  13,  129  tons 

Baku  Russian. — Production  week  September  13,  116,000  poods. 

British  Maikop, — Production  week  September  14,  205  tons. 

Black  Sea. — Production  week  September  13,  455  tons. 

Bibi  Eibat. — Production  week  September   14,  1,063  tons. 

Cheleken. — Productionfor  two  weeks  ended  Sept.  13,  i,888Jtons. 

European. — Production  week  September  14,  99,200  poods. 

Levanovskoe. — Production  week   September  13,  3,600  poods. 

Glasgow  and  South  African  Co.,  Ltd. — Why  the  board  of 
this  company  should  pay  a  4  per  cent,  dividend  for  its  year 
ended  June  30  last  we  cannot  say  that  we  have  been  able  to 
discover,  for,  owing  to  the  losses  incurred  on  realisation  of  the 
company's  Consols  and  Caledonian  and  North  British  Railway 
preference  stocks,  there  was  no  profit  earned.  On  the  con- 
trary, a  loss  of  £i,i2C)  is  shown,  but  a  credit  balance  of  ;fi.758 
was  brought  forward,  so  that  there  was  still  ^629  available. 
On  the  reduced  capital  of  /i 5,000  4  per  cent,  mops  up  ;f6oo, 
so  ;^29  will  still  remain  to  the  credit  of  profit  and  loss,  but 
would  it  not  have  been  better  to  omit  the  dividend  ? 
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The    Week   in  Mines. 

In  spite  of  absence  of  business,  which  has  given  the 
mining  markets  a  more  unanimated  appearance  than 
ever,  the  past  week  has  not  been  uninteresting.  South 
Africans  have  swayed  gently  to  and  fro,  but  Copper 
shares,  though  generally  strong  in  tone,  have  been 
held  in  check  by  the  Rip  Tinto  strike  and  the  weak- 
ness of  the  Cloncurry  companies'  shares.  Tronoh  was 
weak  at  one  time  owing  to  the  reduction  in  dividend, 
but  recovered  later  on  bear  covering. 

South  and  West  Africans. 

Little  has  occurred  to  influence  the  South  African 
market  either  way,  and  prices  have  moved  irregularly 
and  within  narrow  limits.  French  operators  have 
neglected  the  market,  as  a  result  of  the  indisposition  of 
local  professionals  to  second  their  efforts  to  galvanise 
the  market  into  life.  VVitwatersrand  Deeps  were 
bought  on  the  scheme  for  the  acquisition  of  adjoining 
j)ropcrties,  and  New  African  shares  developed  strength 
on  rumours  that  the  company's  subsidiary,  the 
Ratoczyn  Oil  Co.,  is  making  very  good  profits.  Mod- 
derfontein  and  Nourse  were  scarcely  affected  by  the 
issue  of  their  respective  reports,  but  Heriots  weakened. 
Roberts'  Victor  Diamonds  were  supported  on  the 
announcement  of  a  dividend — the  first  since  1909.  In 
the  Rhodesian  section  Giants  relapsed  from  i  1-32  to 
I,  no  confirmation  being  forthcoming  of  the  rumours 
current  last  week  of  favourable  developments  on  the 
property.  Globe  and  Phajnix  rallied  on  better  news 
from  the  mine,  and  there  was  some  further  buying  of 
Chartered,  based,  it  was  said,  on  the  progress  of  the 
company's  railway  interests. 

No  comment  is  necessary  on  the  West  African  Gold 
market,  which  has  remained  in  its  usual  comatose  con- 
dition. More  activity,  however,  has  been  witnessed  in 
the  Nigerian  tin  market ;  Nigerian  Tin  Corporation  rose 
sharply  on  news  of  fresh  discoveries  at  Ninkoka,  and 
Naraguta  was  bought  on  the  "  record  "  output  for 
lUgust.  Speculation  in  Anglo-Continental  has  re- 
vived, but  Juga  relapsed  on  the  report  referred  to  in 
another  column. 

Copper  and   Miscellaneous. 

Copper  shares  have  moved  very  irregularly,  in  spite 
of  a  fresh  advance  in  the  price  of  the  metal  and  a 
further  shrinkage  in  the  European  supply  of  the  metal. 
The  strike  at  Rio  Tinto  has  caused  sf>eculators  for  the 
rise  to  reduce  their  commitments  in  these  shares,  and 
has  given  the  bears  a  chance,  while  Amalgamated, 
after  being  very  strong  on  New  York  buying,  relapsed 
sharply  on  Wednesday  on  heavy  profit-taking. 
Hampden  Cloncurry  and  Mt.  Elliott  have  been  pressed 
for  sale,  the  former  on  rumours  that  the  smelters  are 
not  working  properly,  and  Great  Cobar  has  relapsed 
in  sympathy.  On  the  other  hand,  Mt.  Morgans  have 
been  in  moderate  request.  Kyshtim  shares  rose 
sharply  on  Monday  to  3^^  bid  on  large  option  buying, 
partly  on  Continental  account.  Tanalyks,  another 
Russian  proposition,  were  bought  on  the  report,  which 
states  that  it  is  proposed  to  issue  ;^2oo,ooo  of  con- 
\  ertible  6  per  cent,  debentures. 

Siamese  Tin  fell  to  an  appreciable  extent  on  a  poor 
output  return,  and  Tronoh  relapsed  to  2  23-32  on  the 
reduction  in  dividend,  but  both  subsequentlv  recovered. 


MINING     NEWS. 

•,•  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onr 
Shilling  /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  bt  responded  to  without  first  consulting 
the  Invbsiors'  Review. 


WiTWATERSRAND  Deep  ScHEME.^-This  Company  annouticcs  that 
it  has  entered  into  a  provisional  aRreement  with  the  New 
Transvaal  Chemical  Co.  for  the  purchase  of  a  block  of  14  claims 
situated  near  the  western  boundary  of  the  Deep  property,  and  a 
special  meeting  will  be  held  in  Johannesburg  on  November  21 
to  consider,  and  if  thought  fit,  to  approve  the  scheme.  In  a 
circular  to  the  shareholders  the  directors  point  out  that  it  would 
be  difficult  for  the  company  tf>  work  the  lower  portion  of  the 
block  in  question,  but  a  proposal  is  under  consideration  for  the 
adjustment  of  the  boundaries  of  the   property  of  the  company 


and  of  the  Witwatersrand  Gold  Mining  Co.  which  would  entail 
the  sale  to  that  company  at  co«t  price  of  a  portion  of  the  block 
of  claims  now  proposed  to  be  purchased.  Such  an  arrangement 
would  necessarily  require  to  be  submitted  to  the  shareholders 
for  their  approval  at  a  later  date.  The  consulting  engineer  has 
recommended  to  the  board  the  purchajie  of  these  claims  and 
the  adjustment  of  boundaries,  as  he  anticipates  a  satisfactory 
working  profit  upon  the  price  proposed  to  be  paid,  and  mining 
operations  on  the  lower  levels  of  the  property  would  be  greatly 
facilitated  by  this  arrangement.  The  claims  are  situated  on 
the  farm  iJriefontein,  \o.  i,  in  the  Boksburg  mining  district, 
and  the  price  has  been  fixed  at  ;(f3,ooo  per  full  gold  mining 
claim  in  area,  with  interest  added  from  June  15,  1913,  to  date 
of  payment  of  the  principal  sum  at  the  rate  of  4  per  cent,  per 
annum. 

New  Moduerfontein.— The  report  of  this  important  Eastern 
Kand  property  for  the  year  ended  June  30  makes  a  very  favour- 
able showing.  During  that  period  565,400  tons  of  ore  were 
milled,  as  compared  with  535,900  tons ;  the  yield  per  ton  rose 
from  34s.  6d.  to  39s.  yd.  ;  costs  increased  from  i8s.  8d.  to 
19s.  I  id.,  but  the  profit  rose  from  /468,788  to  jf  ^59,243.  The 
working  profit  for  the  year  was  ^586,085,  to  which  must  be 
added  the  nett  sum  of  jCc),iS^  in  respect  of  profits  derived  from 
slimes,  interest  on  investments,  and  from  which  sundry  dona- 
tions and  contributions  towards  the  compensation  fund  for 
miners  afflicted  with  phthisis  have  been  deducted.  An  amount 
of  .^13,125  has  been  credited  to  revenue  account;  this  sum  re- 
presents the  difference  between  the  amount  debited  monthly  to 
working  costs  in  respect  of  a  provision  for  the  cost  of  develop- 
ment work  and  the  actual  sum  expended  thereon.  The  result 
of  the  year's  working,  therefore,  shows  a  nett  profit  of  ;£^578,5i7; 
^^77,060  was  brought  forward,  making  a  total  of  ;£655,577, 
which  has  been  dealt  with  as  follows  : — Annuity  to  Government 
for  undermining  rights,  &c.,  ;^i7,3io;  profits  tax,  ;^54,848 ; 
two  interim  dividends  of  15  per  cent,  each,  ;f42o,ooo;  and 
balance  carried  forward  .^163,367.  The  payable  ore  reserves  are 
estimated  at  4,351,000  tons,  an  increase  of  451,000  tons.  A 
balance  of  /^i37,495  remains  towards  meeting  the  cost  of  com- 
pleting the  programme  of  extension  outlined  in  the  circular 
issued  in  January,  1910.  A  very  considerable  amount  of  work 
has  been  done,  and  the  plant  is  now  capable  of  treating  52,500 
tons  per  month. 

Mou.vT  Lyell  Recovery. — This  company  is  gradually  recover- 
ing from  the  effects  of  the  disastrous  fire  which  occurred  in  the 
North  Lyell  mine  last  year.  In  the  four  weeks  ended  Sep- 
tember 3  the  quantity  of  ore  treated  showed  a  further  increase, 
though  it  was  still  less  than  the  amount  dealt  with  before  the 
fire.  The  following  table  shows  briefly  the  extent  of  the  recent 
recovery,  comparison  being  made  with  the  period  before  the 
fire  : — 


Month  Ended 


October  2,  1912 


April  16,  1913  . 
May  14,  1913  . 
June  II,  1913  . 
July  9,  1913  ... 
August  6,  1913. 
September  3,  1913  .. 


Tons 
Treated 


26,468 

13,000 
16,900 
16,836 
25,768 
19,828 
22,674 


From 
North 
Lyell. 


10,675 

1.025 
2.308 
4,118 
4,800 
7.036 
7.775 


Copper.    Silver. 


Tons. 
556 

160 
304 
322 
3*5 
378 
453 


Ozs. 
36.259 

17,770 

23.745 
25,271 
28,459 
27,886 
31.429 


Gold. 


Ozs 

743 

414 

498 
533 
684 
683 
697 


It  is  from  the  North  Mount  Lyell  mine  that  the  company  obtains 
its  richest  ore,  and  the  steady  increase  in  the  production  brings 
the  shareholders  appreciably  nearer  a  resumption  of  dividends. 

GwAMA  Consolidated. — At  a  special  meeting  of  this  com- 
pany held  last  week  it  was  decided  to  convene  a  meeting  for 
the  purpose  of  considering  the  question  of  placing  the  company 
in  voluntary  liquidation.  The  chairman  explained  that  the 
optimistic  statements  contained  in  telegrams  received  from  the 
mine  superintendent  with  reference  to  the  treatment  of  the  re- 
fractory ore  by  the  volatilization  plant  had  not  been  borne  out  by 
results,  and  the  mine  had  been  closed  down.  About  £17,000 
has  been  spent  on  the  new  plant,  and  a  miserable  £3^  worth  of 
gold  was  all  that  had  been  obtained.  To  continue  operations 
would  require  the  expenditure  of  at  least  a  further  ;£'a,50o.  At 
the  present  time  the  company's  liabilities  amount  to  ;f6,6oo, 
and  its  cash  assets  to  ;f2,5oo.  It  has  further  assets  in  the  shape 
of  plant  and  machinery,  which  have  cost  probably  ;^ioo,ooo  at 
different  times,  and  has  now  been  written  down  in  the  books  to 
;^47,ooo.  In  addition,  there  are  stores  valued  at  ;f5,500.  This, 
the  chairman  remarked,  was  a  sad  ending  to  all  their  hopes, 
but  the  board  had  done  everything  within  their  power  to  achieve 
success.  Mr.  C.  Algernon  Moreing,  repre-senting  the  general 
managers,  said  that  from  the  preliminary  experiments  made  by 
the  mine  superintendent  his  firm  were  hopeful  that  the  process 
would  be  effective,  but  it  must  now  bo  regarded  as  a  failure 
Tf  the  company  were  wound  np  the  shareholders  would  escape 
payment  of  the  outstanding  liability  of  6d.  per  share. 

The  Hampden  Cloncurry  Copper  Minks. — In  reply  to  a 
cable  from  the  Ix)ndon  office  that  there  were  adverse  rumours 
to  the  effect  that  the  smelting  plant  was  experiencing  trouble 
which  might  render  probable  at  an  early  date  a  decrea.se  or 
stoppage  in  the  work,  and  that  an  excessive  proportion  of  the 
richest  ore  was  being  treated,  the  loUowing  message  came  from 
the  head  office,  Melbourne  : — "  Ore  reserves,  355,000  tons,  con- 
taining 25,600  tons  of  copper.  There  is  no  probability  of 
stoppage  except  for  one  week  in  one  month's  time  to  coiine^'t 
the  second  furnace,  which  will  enstire  continuous  work. 
There  are  no  serious  difficulties  with  the  plant,  except 
for    the    scarcity    of    good    wmter,    owing    to    dry    season. 
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First  rain  will  overcome  stoppages  due  to  leaking  in 
furnace  jackets.  Excessive  proportion  richest  ore  is  not  being 
treated,  but  a  larger  proportion  of  lower-grade  from  Hampden 
mine  and  wide  stopes  Duchess  mine.  Mines  are  being 
opened  to  keep  up  an  average  of  200  to  210  tons  per  day  of  10 
per  cent.  ore.  We  are  as  before  treating  about  2,700  tons  in 
Duchess  mine. 

MoLXT  Lyell  Blocks  Copper. — Operations  for  the  half-year 
ended  June  30  were  conducted  under  very  adverse  circumstances, 
the  weather  "being  very  severe  and  firewood  very  scarce  and  so 
difficult  to  obtain  that  arrangements  had  to  be  made  to  obtain 
coal.  Shipments,  however,  were  so  very  irregular  that  the  work 
on  the  mine  was  seriously  interfered  with.  With  the  recent 
additions  to  the  power  plant  it  is  expected  that  much  better 
progress  will  be  made  with  the  shaft,  which  may  enter  ore  at 
any  time.     The  expenditure  for  the  half-year  was  £$'395- 

Tronoh  Mines. — The  directors  have  ju.st  announced  a  divi- 
dend of  IS.  6d.  per  share,  tax  free,  for  the  third  quarter  of  the 
year,  payable  on  the  25th  inst.  This  compares  with  a  distribu- 
tioii  of  28.  6d.  per  share  a  j'ear  ago.  The  reasons  for  the 
reduction  are  the  recent  serious  fall  in  the  price  of  the  metal,  the 
lower  value  of  the  Karang  treated,  and  the  extensive  develop- 
ment work  which  is  necessary  for  the  proper  working  of  the 
lower  layers  of  the  Karang.  It  is  hoped,  however,  that  at  an 
early  date  the  development  work  now  being  carried  out  at  the 
South  Lombong  will  result  in  increased  profits  being  obtained 
from  that  source  which  will  justify  the  resumption  of  divi- 
dends of  the  usual  amount.  The  bucket  dredger  is  expected 
to  be  at  work  about  the  middle  of  next  year,  and  it  is  antici- 
pated that  considerable  profits  will  also  be  obtained  from  its 
operations. 

Pen.\  Copper  Mines. — The  report  for  1912  does  not  make  a 
very  favourable  comparison  with  that  for  the  preceding  year. 
The  quantity  of  overburden  removed  during  the  year  was 
67,367  cubic  metres,  as  compared  with  89,034  cubic  metres  in 
191 1.  This  account  now  shows  a  debit  of  £j2,y2y.  The  quan- 
tity to  be  removed  this  year  will,  it  is  estimated,  be  about 
75,000  cubic  metres.  Production  of  ore  from  the  mine  amounted 
to  84,698  tons.  For  the  purpose  of  comparison  the  following 
figures  are  given  :— 1911,  total  output  131,367  tons,  monthly 
average  10,947  tons;  1912,  total  output  84,698  tons,  monthly 
average  7,058  tons ;  but  no  explanation  is  given  of  the  decrease. 
At  the  end  of  December  the  quantity  of  ore  under  treatment 
on  heaps  was  511,704  tons,  as  compared  with  500,714  tons  at 
the  previous  stocktaking,  while  the  estimated  quantity  of  copper 
contained  in  ore  on  heaps  at  the  beginning  of  1912  was  approxi- 
mately 3,423  tons,  and  at  the  end  of  the  year  about  3,148  tons. 
The  ore  on  heaps  is  taken  in  the  balance-sheet  at  cost,  the  cost 
of  the  ore  being  written  off  again.st  working  account  as  and 
when  It  IS  lifted  for  export  as  washed  ore.  At  the  end  of  the 
year  the  total  amount  of  mineral  stocks  at  the  mine  and  in 
transit  was  ^94,570,  as  agafnst  ^£■98,425.  The' production  of 
copper  precipitate  was  smaller  than  during  the  previous  year, 
owing  to  the  reduced  tonnage  put  to  the  heaps  during  the  last 
few  year.s.  Best  selected  copper  averaged  /.■77  15s.  6d.  in  1912. 
against  ,/:c,q  i8s.  6d.  in  1911.  The  profit  on  sales,  after  charging 
/,4.aoi  for  depreciation,  amounted  to  ^^34,163,  and  the  nett 
orofit  was  ;i^25,753.  The  debentures  redeemed  in  1912  have 
heen  paid  out  of  this  profit,  amounting  to  ^12,000,  leaving 
^.1^,753,  which  the  directors  propose  to  carry  forward,  together 
with  the  balance  brought  in.  making  a  total  of  /89,68o. 

BrENATiEKK.A  Mining.— This  Mexican  company-a  subsidiarv 
ot  the  Exploration  Co.— has  had  its  oper.itions  'interfered  with 
by  the  revolutionary  disturbances,  and  in  a  circular  to  the 
shareholders  the  directors  explain  that  the  profits  were  such 
that  they  do  not  propose  to  pav  a  dividend  for  the  first  half  of 
the  year.  The  Chihu.ahua  smelter,  to  which  the  company's  ores 
are  sold,  was  only  operated  intermittently,  and  the  profits  were 
consequently  seriously  curtailed.  During  the  period  16,246 
th?s  fn  T  ^""^  'f ''u  y'''^^'"^  a  P-^ofit  of  /i2,678.  Adding 
this  to  the  amount  brought  forward-namely.  /■6.469-therl 
was  a  balance  to  credit  of  profit  and  loss  of  ;^,9:47  ^wing 
to    the    interruption    of    the    mail    and    telegraph    irvice,    the 

nth"at  period  """'^  °'  ^f'^  ^"  ""'^  recentl/come  to  hand 
iriH  P."'°'J,.^°o  t°n'^  of  ore  were  mined   and  830  tons  were 

abnorm'^  !r,f-  *^^°°'  '^^'  ^"^'^'"^  ''''''■  ^^ich  wJre  naturally 
pen°eTte^e  infu-rr^""'^'^  ^°  *^'<'°°'  '^'  "°  -'-"--  - 
graphed'tharhe  '^"^^"■'Y'O^'-On  August  29  the  manager  tele- 
lea<£  af  Xi^nLk.  J  .™^<^/f  ."^w  discovery  on  the  new  582.acre 
formaHon  Th^  aJ]''^-'^^''''  covering  a  heavily  minerali.sed 
extent  o?' it  w  5^°°^''^''''  formation  resembled  Abu,  but  the 
defer  the  L^v\  f^-;"  known.  The  directors  decided  to 
defer  the  publication  of  the  message  pending  the  receipt  of 
confirm.at.on,   which   was   forthcoming  on   the  f rth   in't      when 

hat  he"hf;  '■'Ph'I''  '^''  ^"  ^'^^  '=°"'*""^d  prospecting,  and 
that  he  had  made  two  more  important  discoveries^  This  he 
explained,  would  add  considerably  to  the  known  tin-producing 
W;  whTl"^^P^?-*'.°"'  ''■^'■^  ^^S^"  «"  fJ'e  two  mining  'eases 

t]J!,  V      ,-'"  ^^'  '""'"'°  ^"  ^-on  by  calabashing. 
which  IS  Lrier"'"""^;!'?.^'-'^^"    ^'''    ^^P°"    °f    thi^    company, 
Hon    states  ♦h/,        t    T  '^"''  ™"'"^°'  ^«  '^^  ^yshtim  Corpora- 
,-Lr,^;  ^',°"  *>  '■''"'  ^'  ^hich  the  accounts  of  the  Russian 

ee^T/  T''  T^^'  ;"'"f '  ^"'^  commission  receipts,  transfer 
tees,  &c.,  amounted    for    the    period    from    April    ,5,   iq.2,   to 

IZZ'^  "^'  '?";^'  '°  •^^o^^^-  ''"^'^  directors'  fees  and  office  ex- 
penses amounted  to  ^,,8,7,  and  after  writing  off  the  whole  of 
nf  P/^'""n''J,'-.y  ^''oenses  (;^2,S4c,)  there  remains  a  credit  balance 
ot  /.S60.  which  has  been  carried  forward.  In  order  to  find 
tuiids  for  the  completion  of  the  permanent  treatment  plant,  for 
further   development   and   equipment   of    the   properties,   and   to 


cover  advances  already  made,  the  Russian  company  will  shortly 
make  a  new  issue  of  shares.  The  directors  of  the  corporation 
propose  to  take  up  these  shares,  and  for  this  purpose  the  cor- 
poration will  issue  ;f 200,000  of  6  per  cent,  debenture  stock 
convertible  into  shares  at  any  time  up  to  November  i,  1916,  at 
the  rate  of  33  shares  for  every  ;f  100  of  stock.  This  stock  will 
be  issued  as  rights  to  present  shareholders  pro  rata  to  their 
holdings.  At  the  meeting  to  be  held  on  September  25  a  resolu- 
tion will  be  submitted  to  increase  the  capital  of  the  corporation 
by  150,000  shares  of  /i  each,  of  which  66,000  shares  will  be 
hypothecated  against  the  conversion  of  the  ^^200,000  of  deben- 
ture stock,  50,000  shares  will  be  optioned  until  November  j, 
1916,  at  ;(f3  per  share  to  the  Inter-Russian  Syndicate,  Ltd., 
for  financial  assistance  rendered  and  for  guaranteeing  the  issue, 
and  the  remaining  34,000  shares  will  be  held  for  issue  as  and 
when  required. 


MINING     RETURNS. 

Alaska  Mexican. — Ore  crushed,  19,740  tons  ;  concentrates  saved, 
414  tons;  value,  §38,060  ;  profit,  $9,094. 

Alaska  Treadwell.  — Ore  crushed,  79,6or  tons;  concentrates 
saved,  1,647  tons;  value,  $201,000;   profit,  $95,385. 

Alaska  United. — Ore  crushed,  38,661  tons;  concentrates  saved, 
893  tons  ;  value,  $90,414  ;  profit,  $29,342. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  40  tons ;  Briseis 
drift  and  overburden  removed,  26,000  c.  yds.  ;  Ringarooma  drift 
removed  44,000  c.  yds. ;  Ringarooma  overburden  removed  10,000 
c.  yds.  ;  Mutual  Hill  yield  27cwts.  black  tin.  Wallace  Properties. 
— Gold,  454  ozs.  ;  excavation,  135,800  c.  yds.,  inclusive  of  99  ozs. 
and  27,500  c.  yds.  Argo  property. 

British  Broken  Hill  Proprietar>-. — 9,493  tons  produced  1,353  tons 
lead  concentrates,  containing  838  tons  lead  and  31,019  ozs.  silver ; 
also  6,505  tons  zinc  tailings  and  648  tons  slimes. 

Butters  Salvador. — Crushed  3,200  tons  ;  original  values.  i6dwts.; 
residue  values,  2  dwts.  7  grs.  ;  value  of  bullion  for  shipment, 
;f9,50o;  profit, /4,ibo. 

Camp  Bird. — Estimated  profit,  ;f22,472. 

Casey  Cobalt.— Week  13th  inst.  :    Value,  ^'2,353;  profit,  /r,8i8. 
Casey   Cobalt   Mining. — Production    high   grade    ore,    13  tons; 
production  concentrates,   13  tons  ;  total,  26  tons ;  value,  ;^9,294  ; 
profit.  /•7,3i7. 

Cobalt  Lake. — Week  13th  inst.,  value,  ;^2,675 ;  profit,  /i,69i. 
Esperanza. — Crushed   8,441  tons  dry  ore  :  tailings,  &c.,  treated, 
11,097    tons;     concentrates    shipped,    405    tons.     Total    receipts. 
$125,801  ;  profit.  /6,990. 

Granville. — Canadian  Klondyke  output  week  Sept.  13,  2,553  o^s. 
Jumbo. — 3.300  tons,  1,084  o^s.  ;  value,  /'4,6i2  ;  loss,  /668. 
kyshtim   Corporation— Output  of    blis"ter  coj-per,    four  weeks 
ended  Sept.  13,  707  long  tons. 

Lower  Bisichi  Tin. — Production,  r  ton  15  cwts.  concentrate,  con- 
taining 70  per  cent,  metallic  tin. 

Mary  Murphy.-  July,  2,817  tons  milled;  concentrates,  236  tons 
($12,798) ;  crude  ore  shipped,  108  tons  ($4,179)  ;  lessees'  shipments, 
1,023  tons  (royalty,  $10,774)  ;  nett  profit,  $6,784. 

Mills  Day  Dawn  United.— 69  tons  quartz  for  ^763,  including 
clean-up  of  plates,  ;^590. 

Mount  Brown  Tin.— Crushed,  366  tons  ore  ;  yield,  8;J  tons  black 
tin ;  value,  /907. 

Mungana. — Value  of  ore  deliveries  for  four  weeks  ended  Aug.  15, 
/2.777- 

New  Brilliant  Freeholds. — 268  tons  quartz  value,  including  resi- 
dues, of  Ijoi. 

New  Rhodesia. — Kameel,  600  tons,  222  ozs.     Value,  ^933. 
New  Zealand  Crown. — 1,385  tons,  yielding  ^2,285.     Loss,  /gz. 
North  Broken  Hill.— Week  13th  inst.,  treated  6,265   tons  crude 
ore,  which  produced  1,065  tons   concentrates  containing  723  tons 
13  cwt.  lead  and  214,921  ozs.  silver. 

Pato  Mines  (Colombia).— Gross  return  week  Sept.  9,  /■i3.6;o, 
from  18,600  cubic  yards  washed. 

Renong  Tin  Dredging.— Amount  of  tin  ore  won  292  piculs, 
equivalent  to  17  tons  7  cwt. 

Rezende.— Rezende  Section:  4,300  tons,  1,644  "zs.  ;  value, 
;f  7. 034  I  profit,  ;f  2, 380.  Penhalonga:  8,900  tons,  848  ozs.  ;  value, 
;^4,490  ;  profit,  /249  ;  total  profit,  ;^2,629. 

.Santa  Gertrudis.— Treated  29,046  tons  ore  (dry  weight),  wbicK 
realised  a  profit  of  £2i,c)2(j. 

Selukwe  Columbia. — 3,200  tons,  901  ozs.  ;  cyanide,  642  ozs.  ; 
value,  £6.522. 

South  Utah.— Dry  tons  treated,  12,560,  averaging  1.45  per  cent. 
copper.  Dry  concentrates  shipped,  1,059  tons,  averaging  11.08  per 
cent,  copper.  Copper  shipped,  234,761  gross  lbs.  ;  gold.  37  ozs. ; 
and  silver,  1,325  ozs. 

Waihi.— 14,721  tons  crushed,  ^26,089  gold  and  silver  produced. 
Also  treated  1,662  tons  tailings,  value  of  bullion  extracted  there- 
from is  included  in  the  above. 

Waihi  Grand  Junction. — 8,500  tons  crushed,  yielding  /i6,ioo. 
West    Rand    Central —2,117    tons,  913   ozs.' (including  slimes). 
Value, /3,88i.  ' 


Monte  Video  Water  Works  Co.,  Ltd.— Gross  revenue  for  Ia)y 
^13,883  ;  increase,  ;^i.58o.  Aggregate  from  January  i,  /106  870  " 
increase,  ^7,63 1.  j     -^       <  /" . 

In  the  Danish  budget  estimates  for  1913-4  the  total  expendi- 
ture IS  put  down  at  ^5,833,000,  or  about  the  .same  amount  as 
settled  for  this  year.  The  total  receipts  are  estimated  at 
^{.388,889  more  th.an  in  1912-13,  and  amount  to  ;^6,6ii,ooo. 
This  IS  a  surplus  of  ^777,778.  The  1912-13  budget  closed  with 
a  surplus  of  /.25o,ooo.  The  favourable  result  is  owing  I0 
great  economy  and  to  au  increased  yield  from  the  State  Rail- 
ways. 
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A  copy  of  the  full  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  Subscriplion  List  will  open  on  Monday,  the  22n(l  September,  1913.  and  will  close  on  or  before  Tuesday,  the 

23rd  September,  1913. 

NEW     CAUCASIAN     OILFIELDS.     LTD. 

(liicnrporated   under  the  Companies  (Consolidation)  Act,   irjoH  1 

Divided  into  450,000  Shares  of  10s.  each. 

Of  which  150,000  Shares  have  been  set  aside  for  the    provision   of   Working   Capital    and    the   general 

purposes  of  the  Company. 


ISSUE    OF     100,000    SHARES    OF    10s.    EACH    AT    PAR. 


Is. 

2s. 
2s. 
2s. 
2s. 


Od. 
Od. 
Od. 
6d. 
6d. 


PAYAHI.H    AS    I'OI.I.OWS; 
per   Share   on   Application  ; 
„  on   Allotment  ; 

Two  Months  after  Allotment. 
„  Four         ,,  „  .. 

„  Six  ,,  „  „ 

50,000  Shares  will  be  available  for   future    issue  for   further 

working  capital  and   the   general    purposes   of  the  Company, 

subject  to  the  option  hereinafter  mentioned. 

DIRECTORS. 

SIR  FREDERIC  MITCHELL  HODGSON,  K.C.M.G.,  Uplands, 

Uckfield,  Sussex,  late  Governor  of  British  Guiana  (Chairman). 
Lieut-Gen.  SIR  REGINALD  POLE-CAUEW,  K.C.B.,  C.V.O., 

MP.,    32,    Upper    Brook   Street,   \V.,  late   Director  of  the 

Norih  Caucasian  Oilfields,  Limited. 
Col.   CHARLES  STYLE  KINCAID.   2,  Sydney   Place,  Onslow 

Square,  S.W.,  late  Director  of  the  North  Caucasian  Oilfields, 

Limited. 
ABDUL     MEDJID     TCHERMOEFF,    Vladikavkaz    Caucasus, 

Russia,  Lieutenant  en  Reserve  de  la  Garde  Imperial. 
NIKOLAI  SERGKEVITCH  SPERANSKY,  Quai  de  la  Cour  30, 

St.  Petersburg,  Russia,  Special  Secretary  to  Minister  of  Finance 

of  the  Imperial  Russian  Government 

BANKERS. 

PARRS  BANK,  LIMITED  (Consolidated  Bank  Office),  52, 
Threadneedle  Sireet,  and  (Head  Office),  4,  Bartholomew  Lane, 
London,  E.C.,  and  Branches. 


MAYO, 
EC. 


SOLICITORS. 

ELDER    AND    CO.,    10,    Drapers  Gardens, 


London, 


AUDITORS. 

LEWIS  AND  MOUNSEY.  Chartered  Accountants,  24,  Colemair 
Sireet,  London,  E.G.,  and  3,  Ix)rd  Street,  Liverpool. 

BROKERS. 

E.  W.  MEYERSTEIN   &■  CO.,    i.  Drapers  Gardens.   London, 

E.G.,  and  Stock  Exchange. 
NORMAN  SPICER  &  WILLIS,  3,  Copthall  Buildings,  London, 

E.G.,  and  Stock  Exchange. 
GOW  BROS.  &  GEMMELL,  86,  St.  Vincent  Street,  and  Stock 

Exchange,  Glasgow. 

TODD  &  GREGORY,  Prudential  Buildings,  Newcastle-on-Tyne. 

Secretary  and  Registered  Offices  (pro  tern). 

W.  D.  MALLET.  17,  St.  Helen's  Place,  Bishopsgate,  London, 
E.G. 

This  Company  has  been  formed  with  the  objects  set  out  in  the 
Memorandum  of  Association,  and  primarily  to  acquire  a  lease  of 
100  dessatines  (about  270  acres)  of  selected  oil  lands  forming  part 
of  the  well-known  Tchermoeff  Estate,  and  situate  about  five  miles- 
from  the  Town  ot  Grosny  and  the  Vladicaucasian  Railway, 
Caucasus,  Southern  Russia. 

The  Grosny  Oilfield  has  been  noted  for  its  large  and  steady  pro- 
duction for  many  years,  but  until  recently,  the  wells  have  mostly 
been  drilled  in  a  comparatively  small  area,  and  only  lately  has  it 
been  proved  that  oil  exists  in  large  quantities  in  the  district  in 
which  this  Company's  property  is  situate. 

Full  Prospectuses  (upon  the  terms  of  which  alone  applications 
will  be  received)  and  Forms  of  Application  can  be  obtained  at  the 
office  of  the  Company,  or  from  the  Bankers,  Solicitors,  and 
Brokers. 


POBLIC    ttJCOME    AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues  out    of    the 
Exchequer  between  April  1.  1913,  and  September  13,  1913  : — 


Revewue 
and  other  Receipts. 

Estimate 
for  (he 

year 
1913-U. 

Total  Receipts 

into'  the 

Exchequer  Irom 

April  I,  1913,  to 

Sept.  13,  1913. 

Total  Receipts 

into  the 
Exchequer  from 
April  I,  1912,  to 
Sept.  14,  1912. 

Balances  on  April  i— 
Bank  of  England  

35,200,000 

58,850,000 

26,750,coo 

9,800,000 

2,700,000 

43,950,00  J 

5.3>f.»35 

10,623,073 

Bank  of  Ireland 

845.518 

Revenue. 

6.339,160 

11.468,591 

iSioar.too 

15.177.000 
13.793.000 
4.318,000 

300,000 
3,431,000 

174,000 
11,970,000 

200,000 

779,a:o 
1,114,216 

Bxcise  

i4,770,oco 

Estate,  &c    Duties 

12,903,000 

4,563,000 

Stamps 

Land  Tax  and  House  Duty  .. 

Property  and  Income  Tax... 

370.  oco 
7.953.000 

Post  Office 

30,625,000 

12,340,000 

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 

530,000 

1, 370, coo 
2,300,000 

200,000 

830.587 
1,207,655 

Revenue   

194,825,000 

7Mfij^36 

69,296,222 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of   Advances   for 

- 

77^ftw,396 

430,000 

5.000,000 

800,000 

80.764,813 
50O,C03 

6,400,000 

For     Treasury.     Bills      (nett 

Under     Telephone     Transfer 

Total 

83.862,596 

87.664,813 

Memo. 


*  Including  supplementary  grants. 

-Treasury  Bills  outstanding  on  Sept.  13,  1913: — 

Bills  issued  by  Public  Tender        ..         ..  £4,500,000 

Bills  otherwise  issued  10.000,000 


Total 


<i4,5o\«>o 


Exchequer  bonds  were  issued  on  July  22,  igia  (f4,oco,ooo).  and  on  May  30, 
i()i3  (f  380,000),  under  the  Telephone  Transfer  .\ct,  1911,  in  p;irt  p;tyinent  of  the 
purchase  money  of  the  National  Telephone  Company's  undertaking.  These 
transactions  do  not  appear  in  the  above  s'.-itemenl  as  they  did  not  involve  any 
Kxcbcqner  receipt  or  issue  of  cash. 

Treasury,  Sept.  15,  1913. 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913-14.* 


Expenditure. 

National  Debt  Services 

Developraent  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
34,joo,cao 

1,340,000 
9,66^,000 

1.704,000 

i59,oio,«oo 


196,119,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure   (Money) 

Act,  1904    

Under  '1  elegraph  Acts,  189a  to  1907  

Under  Telephone  Transfer  Act,  1911     

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  lixpenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8:      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:   Issued  under  tbe 
Finance  Act,  1911,  Section  16(1)  (a)  ... 

Section  16  (i)  (b) - . 

Old  Sinking  Fund,  1911-1J,  Issued  to  redno* 
Debt 


Total  iMoes 
out  of  the  Ex- 
chequer to 
meet    payments 
from  I 

April  1,  1913,  toi 
Sept.  13,  191?.  I 


I    Total  I* 
out  of  Ike  Bs- 
chequer  to 
meet    paynMiits 

from 
April  1.  1912.  to 
Sept.  14,   191a. 


c 
9.559.883 

5S«.077 
3,186,815 

61.872,301 


1913.    I     1911. 
;  Sept.  13    Sept.  14. 
Balances  in  Exchequer: — i        C  € 

Bank  of  England    1  4.373,438,  lo.Sas.m 

Bank  of  Ireland '    3*8,642  I     573,366 


Total 


76,891,353 


60,914 

1,619,149 
10,000 


40,000 
3*.ooo 


79,1*0,516 


9,987,381 

461,563 

3.115,946 

57.350.307 


7«.9»J.478 


71.715 
490,00a 


11.000 

80,000 


1,500.000 
15.500 


1,300,000 


76,167.703 


iit397,>to 


g7,«6«,Bi3 


Tennant  Bros..  Ltd.— Including  ^435  more  at  £^,o&2  brought 
in  the  nett  profits  for  the  year  ended  June  30  amounted  to 
£2s,.oSs,  or  an  increase  of  /4.403-  Out  of  this  the  dividend  00 
flje"  ordinary  shares  is  raisiyl  from  8  to  10  per  cent.,  or  the 
snme  as  was  paid  two  years  ago,  and,  although  nothing  is 
written  off,  compared  with  /i.ooo.  off  plant,  &c.,  the  appropria- 
tion to  reserw  is  increased  by  ;f2,ooo  to  £4,^00,  leaving 
balance  carried  forward  iC^i  up  at  /i^.i^f,.  Except  that  the 
cost  of  the  ^brewery  ia,nd  other  property  was  increased  by 
£g,^7  to  2^310,280  during  the  year,  this  changes  in  the  balance- 
sheet  are  unimportant. 
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XTbe  investors'  TRevfew. 


September  20,  1913. 


jk.]BXcxi>ge:x>     x>ROSPE:c'riTS. 

The  SUBSCRIPTION  LIST  will  OPEN  on  MONDAY,  the  22nd  September,  and  will  CLOSE  on  or  before  THURSDAY,  the  25lh  September,  1913. 


HARRODS    (BUEM^os    AIRES),  r^iivi;ixc:i>. 

(Incorporated  under  the  Companies  (Consolidation)  Act,  1908.)      Full  Prospectus  contains  Sketch  of  Elevation. 

CA^ITAI-  ,  .  -  -  -  £X,S12,000, 

Divided  into  600  000  6A  %  Cumulative  Preference  Shares  o*"  fr  eachrgoo.ooo  10  %  Ordinary  Shares  of  £1  each,  and  240,000  Deferred  Shares  of  is  each,  of 
'         "  which  300,000  Ordinary  Shares  are  reserved  for  future  issue.    There  are  no  Debentures. 


DIRECTORS. 

Sir    ALFRED    J.    NEWTON,    Bart.,    Chairman    Harrod's    Stores,    Limited 

(Chairman).    17   Cumberland  terrace,   N.W.  t  -     •.  ^ 

RICHARD   BURBIDGE,    Managing    Director    Harrod  s   Stores.   Limitea, 

51   Hans  Mansions,    S.W.  t  •     •     j       .-» 

HERBERT     BENNETT,     Director      Harrod's     Stores,     Limited,     gueen 

Anne's   Mansions,   S.W.  ,,, 

EDGAR  COHEN,  Director    Harrod's  Stores,  Limited,  8  Clarges  street,  W. 
WILLIAM     MENDEL,     Director      Harrod's      Stores,      Limited,      Basildon 

House.    Moorgate   street,   E.G.  ,  .    .      ,      r-i.     r. 

H.    K.    NEWTON,    M.P.,    Director   Harrod's   Stores,    Limited,    Chcshunts, 

Boxted,  Essex.  ,,     ^  t  ■    •     a 

R.  WOODMAN  BURBIDGE,  General  Manager  Harrod  s  Stores,   Limited, 


26  Hans  Mansions,  S.W. 


BANKERS. 


Barclay  and  Co.,  Limited,    54  Lombard    street,   E.G. 

London  and  River  Plate  Bank,  Limited,  7  Princes  street,  E.C. 

SOLICITORS. 

Ashurst,   Morris,    Crisp,    and   Co.,    17   Throgmorton    avenue,    E.G.,   for    the 
Company.  ,,        ^       i. 

McKenna    and    Co.,    31-34   Basinghall    street,    E.C,    for   Harrod  s    (South 
America),  Limited. 

BROKERS. 

Cohen,  Laming,   Goschen,   and   Co.,   14  Austin  Friars,    E.C. 

AUDITORS. 

Deloitte,  Plender,   Griffiths,   and  Co.,  5  London  Wall  buildings,  E.C,  and 

Buenos  Ayres. 

SECRETARY    AND    REGISTERED    OFFICES. 

Richard  H.  Griffith,  87-135  Brompton  road,  S.W. 


Issue   at   oar  of 
600,000  6\    PER   CENT,    CUMULATIVE    PREFERENCE    SHARES    OF 
£1  EACH. 
600,000    10   PER    CENT.    ORDINARY    SHARES    OF    £i    EACH, 

Payable — is    per   Share    on   Application, 

4S  per  Share  on   Allotment. 

5s   per    Share   One   Month  after   Allotment, 

and    the    balance    as    and    when    required    in    Calls    not    exceeding    55    per 

Share,   and  at  intervals  of  not   less  than  two  months, 

and 

240.C00    DEFERRED    SHARES    OF    is    EACH,    payable    on    application. 

These  Shares  are  entitled  to  receive  the  surplus   net  profits  in  each  year 

available  for  dividend  after  payment   of  10  per  cent,  on  the  Ordinary  Share 

Capital  and  after  provision   has  been  made  for  a  Reserve. 


Shareholders  in  Harrod's  Stores,  Limited,  and  Harrod's  Stores  Founders' 
'Shares  Company,  Limited,  will  have  preferential  allotment,  provided 
application  is  made  on  the  forms  sent  to  them  by  their  respective  Com- 
panies, and  Shareholders  who  apply  for  an  equal  amount  of  Preference  and 
■Ordinary    Shares    will    receive    special    consideration. 

36,000   Deferred    Shares  (15    per    cent,   of  the  total   issue)  will   be   allotted 
at   par  pro    rata   to   the    allottees   of  the   600,000   Preference    Shares, 
being   at   the   rate   (excluding  fractions)   of   6   Deferred   Shares   for 
every   100  Preference  Shares  allotted,  and 
84,000  Deferred  Shares  (35  per  cent,  of  the  total  issue)  will  be  allotted  at 
par  pro  rata  to  the  allottees  of  the  600,000  Ordinary  Shares,  being 
at   the   rate  (excluding  fractions)  of   14    Deferred  Shares  for  every 
100   Ordinary   Shares    allotted. 
The    remaining    120,000   Deferred    Shares  have    been   subscribed   by    and 
will  be  allotted  as  to; 

12,000  Shares  under  Contracts  Nos.  13  and  14,  as  to 
54,000   Shares  to  Harrod's  Stores,   Limited,  as  to 

6,000  Shares  to   Harrod's  Stores,    Limited,  for  the  benefit  of  such  of  their 
employees  as  have  rendered  or  are  likely  to  render  services  to   this    Com- 
pany, and  as  to 
48.000   Shares  to  the  Directors  of  this   Company. 

The  Shares  subscribed  on  behalf  of  Harrod's  employees  will  be  held  by 
that  Company,  and  the  dividends  will  be  distributed  at  the  Directors' 
discretion. 


_,      _  ^       ,  PROSPECTUS. 

The  Company  has  been  formed  for  the  purposes  mentioned  in  its  Memo- 
randum of  Association,  and  principally  for  the  purpose  of  carrying  on 
under  the  auspices  of  Harrod's  Stores,  Limited,  the  business  of  General 
Stores  in  Buenos  Ayres,  and   also  of  acquiring:  — 

{a)  Land  adjoining  the  premises  occupied  bv  Thompson  Muebles, 
Limitada.  at  a  cost  of  about  .^105,000;  the  buildings  to  be  erected  thereon, 
with    fixtures   and    fittings,  will   cost   approximatelv  ;£245.ooo. 

ib)  The  whole  of  the  share  capital,  £2S,ooo,  of  Harrod's  (South  America), 
Limited. 

ic)  13,000  Ordinary  Shares  each  of  $100  m/n  (Argentine  paper)  = 
$1,300,000  m/n,  or  about  ^^113.537,  being  65  per  cent,  of  the  total  Ordinary 
Share  Capital  of  the  Sociedad  Anonima  Thompson  Muebles,  Limitada, 
Buenos   Ayres.    representing  a  controlling  interest    in   that  Company. 

Thompson  Muebles.  Limitada,  has  been  recentlv  formed  for  the  purpose 
of  taking  over  and  carr>'ing  on  the  Furniture  business  formerly  belonging 
to  Messrs  H.  C.  Thompson  and  Co.,  Buenos  Aires.  Though  this  business 
has  until  now  been  carried  on  in  premises  quite  inadequate  to  its  growing 
importance,  the  profits  earned  hr.ve  been  of  a  verv  satisfactorv  nature, 
amounting,  in  accordance  with  Buenos  Aires  Auditors'  Report,  to  an 
average  during  the  last  five  years  of  £a9,2a9  per  annum.  The  total 
capital  of  Thompson,  Muebles,  Limitada,  is  $4,000,000  m/n  =  about 
A^5o.ooo.  divided  m  equal  moieties  into  8  per  Cent.  Cumulative  Preference 
Shares  and  Ordinary  Shares.  The  Preference  Shares  have  no  voting  power 
as  long  as  the  dividend  on  them  is  paid,  and  bv  virtue  of  its  holding  of 
65  per  cent,  oi  the  Ordinarv  Shares  this  Companv  acquires  a  controlling 
interest  in  the  business.  The  purchase  of  these  Shares  is  of  great  im- 
portance to  this  Company,  not  only  from  a  dividend-earning  point  of  view, 
but  also  because  it  ensures  the  co-operation  of  an  existing  organisation 
under  the  direction   of  experienced   and   successful   managers. 

The  organisation  of  this  Company  is  due  to  Mr  Mendel,  one  of  the 
Directors  of  this  Company,  who,  recognising  the  desirability  and  prac- 
ticability of  a  combination  with  the  Thompson  Companv,  went  to  Buenos 
Aires  and  carried  through  the  somewhat  delicate  negotiations.  Imme- 
diately after  the  Share  purchase  had  been  apreed  upon,  the  land  adjoining 
the  Thompson  premises,  situated  in  Calle  Florida,  the  principal  business 
street    of    Buenos    Aires,    was    acquired,    and    excavations    for    the    building 


were  begun,  and  no  time  has  been  lost  in  arranging  the  Contracts  for  lie 
erection  of  buildings  thereon  and  for  their  cquipinent.  Satisfactory 
arrangements  have  also  been  made  for  providing  efficient  local  manage- 
ment. Mr  R.  Woodman  Burbidge  has  given  most  valuable  services  ia 
these  matters. 

The  new  premises  of  Thompson  Muebles  in  Calle  Florida  are  ready  for 
occupation,  and  it  is  anticipated  that  the  ground  and  first  floor  of  this 
Company's  own  adjoining  premises  facing  the  main  thoroughfare  will  be 
ready  for  occupation  in  time  for  the  March  season  1914,  whilst  the  whole 
building  will  probably  be  completeu  within  twelve  months.  In  the  mean- 
time arrangements  are  being  made  M^'th  Thompson  Muebles  for  floor  space 
to  the  extent  of  about  28,000  square  feet  in  their  new  premises  to  be 
placed  at  the  Company's  disposal,  so  that  a  number  of  new  departments 
can   be    opened   very   shortly. 

A  plan  showing  the  elevation  in  Calle  Florida  of  the  new  premises  o£ 
Messrs  Thompson  Muebles  and  of  this  Company's  building  when  com- 
pleted accompanies  the  complete  prospectus.  The  combined  premises  will 
have  a  frontage  in  "  Florida  "  of  272  feet,  with  a  depth  varying  between 
3IO  and  312  feet,  and  will  have  entrances  from  Calle  San  Martin,  Cordoba, 
and  Paraguay,  these  forming  the  other  three  frontages  of  the  block ;  the 
combined  premises  will  cover  an  area  of  about  65,000  square  feet,  and  will 
contain  basement  and  four  floors,  with  a  fifth  floor  over  part  of  the  build- 
ing, and  with  a  total  floor  space,  after  allowing  for  well  holes,  of  about 
280,000  feet,  or  more  than  6  acres,  and  provision  has  been  made  in  the 
construction  of  both  buildings  for  the  completion  of  the  fifth  and  a  sixth 
floor    when    required. 

An  option  to  lease  part  of  the  adjoining  premises  at  the  comer  of  Calle 
Florida   and   Calle   Paraguay  has  also    been    obtained. 

The  business  of  Harrod's  (South  America),  Limited,  was  only  startwl 
about  a  year  ago  in  small  premises  and  with  a  capital  of  only 
£2s,oo(i,  and  though  the  initial  expenses  and  working  costs  have  weighed 
rather  heavily  on  so  small  an  undertaking,  the  business  has,  consider- 
ing these  circumstances,  given  a  satisfactory  account  of  itself,  and  has 
confirmed  the  Directors  in  their  expectations  as  to  the  trade  to  be  done 
in  Buenos  Aires  by  a  Company  with  adequate  capital.  It  is  intended  to 
transfer  this  business  to  the  new  premises,  and  to  dispose  of  the  Lease 
of  the  old  premises  at  the  corner  of  Calle  Tucuman  and  Florida,  which 
has    only   about    two   years   to    run. 

Harrod's  Stores,  Limited,  will  be  appointed  buying  agents  for  this 
Company  at  a  commission  to  be  arranged  according  to  the  class  of 
goods,  but  not  exceeding  aj  per  cfnt.,  and  under  an  arrangement  made 
between  Mr  Mendel  and  Thompson  Muebles  Limitada,  it  is  contem- 
plated that  the  latter  Company  will  also  appoint  Harrod's  Stores, 
Limited,   as    their   buying  agents    at    a  similar    commission. 

The  remarkable  growth  of  the  City  of  Buenos  Aires  is  shown  by  the 
following  :— 

Number    of    inhabitants    in    1869   estimated   at      187,346 

Number    of    inhabitants    in     1895    estimated    at       663,854 

Number    of    inhabitants    in     1912  , estimated    at    1,358,979 

and    it  is  anticipated  that  at  the  present  rate  of  progress  the  City  will, 

within    less   than  30  years,   have    4,000,000  inhabitants. 

Buenos  Aires  is  not  only  the  largest,  but  probably  also  the  most  modem 
and  progressive  City  on  the  South  American  Continent.  It  is  possessed 
of  every  improvement  and  convenience  that  modern  ingenuity  has 
devised,  and  also  of  excellently  managed  retail  businesses  of  considerable 
magnitude,  but  a  business  such  as  this  Compai^y  intend'^  to  establish  does 
not   exist. 

Both  Mr  Richard  Burbidge  and  Mr  R.  Woodman.  Burbidge,  as  also  a 
prominent  member  of  Harrod's  staff,  have  within  the  last  twelve  months 
visited  Buenos  Aires,  and  they  are  unanimous  in  their  opinion  as  to  the 
excellent  prospects  of  a  business  conducted  on  the  lines  contemplated  by 
this  Company. 

All  the  Directors  have,  subject  to  confirmation  by  the  Shareholders, 
agreed  to   serve  for  a   terra  of  not  less  than  five  years. 

The  sum  payable  by  the  Company  in  connection  with  the  purchase  kA. 
the  land  and  Shares  acquired,  reckoning  the  Argentine  paper  $  at 
11.45,  amounts  to  about  ;t338,5oo,  and  the  buildings,  including  fixtures  and 
fittings,  and  including  cost  of  alterations  in  the  Thompson  Muebles  Build- 
ing, are  estimated  to  cost  about  ;^25o,ocio.  The  cash  working  capital  of 
the  Company  will  be  about  ;C46o,ooo,  in  addition  to  the  Stock  and  other 
Assets  represented  by  the  Company'*;  holding  of  Shares  in  Thompsoo 
Muebles,   Limitada,    and   Harrod's    (South   America),   Limited. 

The  whole  issue  has  been  underwritten  at  a  commission  of  5  per  cent., 
and  an  overriding  commission  of  i  per  cent,  (payable  by  the  Company), 
with  a  right  to  the  Underwriters  to  apply  for  and  receive  an  allotment  of 
Deferred  Shares  in  the  same  proportion  as  stated  above  in  respect  of  any 
Ordinary  and  Preference  Shares  allotted  to  them  under  their  underwriting 
Contract. 

Ihe  Company  will  pay  a  brokerage  of  3d  per  Share  on  all  allotments 
made  in  respect  of  applications,  other  than  those  made  in  relief  of 
underwriting,   bearing  the   stamp  of  a  broker  or   other  recognised  agent. 

If  no  allotment  be  made  the  deposit  will  be  returned  without  deduction, 
and  if  a  partial  allotment  be  made  the  surplus  deposit  will  be  applied 
towards  the  payment  due  on  allotment,  and  any  balance  in  excess  thereof 
will  be  returned  to  tlie  applicant.  Failure  to  pay  anv  instalment  when 
due    will  render  the  previous  payments  liable  to  forfeituie. 

An  application  for  a  settlement  in  and  for  an  official  quotation  on  the 
London  Stock  Exchange  for  the  Shares  now  offered  will  be  made  in  due 
course. 

Share  Certificates  will  be  issued  when  the  amounts  due  one  month 
after    allotment   have  been  paid. 

Ord.  Shares 
Preference       of  this 
Shares.       Company. 

Sir  Alfred  J.  Newton,  Bart.,  has  sub-underwritten  ..     5,000    5,000 

Mr  Richard  Burbidge  ,,  11,500    ....  11,500 

,,  William  Mendel  „  10,000     ....  10,000 

,,  R.  Woodman  Burbridge  ,,  6,000    ....    6,000 

,,  Edgar  Cohen  ,,  5,000     ....     5,000 

,,  H.  K.  Newton,  M. P.  ,,  2,500    2,500 

,,  Herbert  Bennett  ,,  2,000    2,000 

for   a   commission    of  5   per    cent. 

The  full  Prospectus  contains  particulars  of  contracts  and  other  informa- 
tion given    in  accordance  with  the  Companies  (Consolidation)    Act.   190S. 

Full  Prospectuses,  en  which  alone  applications  will  be  received,  can  be 
obtained  from  the  Bankers  and  Brokers  of  the  Company,  and  from 
Harrod's    Store*;.    Limited    (Banking   Department),    Brompton    road,    S.W. 

Applications  for  Shares  should  be  lodged  with  thr  Company  s  Banki-rs 
or  with  Messrs  Harrod's  Stores,  Limited  (Banking  iJepartmentj.  Drorapion 
road.  S.W.,  together  with  a  remittance  for  the  amount  payable  nn 
application. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund        Yen  18,200,000 

HeadOffic$:  YOKOHAMA. 
Branchts  and  A  fi!encits  at 
Antung-Hslea.  Hankow.  Lyons  Ryojun  {Port  Arthur) 

Bombay.  Harbin.  Nagasaki.  ban  Francisco. 

Calcutta.  Honolulu.  Newcbang.  Shanghai. 

Changchun.  Hong  Kong.  New  York.  Ttehling. 

Dairen  (Dalny).  Kobe.  Osaka.  Tientsin. 

Fengtien  (Mukden).      Liaoyang.  Peking.  Tokyo. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafti 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :  7,  BISHOPSGATE.  E.G. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlc«-40,  THREAUNEEDUe  STREET,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Recerve  Fund 


£1,600,000 
£S62,S00 
£416,000 


Banlcers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  bn;s  and  sells  Bills  o(  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On   current   accounts    interest    is  allowed  at  9  percent,  per  annum  on  the 
minimum  moiithly  balances,  provided  they  do  not  fall  below  f  200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,   Cashier  ami  General  Manaser. 

.■\.   K.  WKir.Hi,  Sfcrclary. 

London    Office:     3,    BISHOPSGATE.    EC 

William  Wallace,  Manager. 

161  Branch  Offices  throughout  Scotland. 

Banking  Business  of  every  descrii'tioii  ti  .msactcd.    Accounts  opt'iitxl  for  Foreign 

and  Colonial  Correspondents,     bills,  Cbciiue«,  and  other  docunients  collected. 

Deposits  received  at  interest  iipaYable  at  call  or  at  notice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    b'78,200,000. 

SIR    EDMUND  B.    OSLER.  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.    BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.   HAYDN  HORSEY,   Manager. 

Information   furnished    regarding   Canadian 
Matters. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

XSendL  OfHoe— 38,  X^onstoa&pd  S*i:>eet,  E.C* 

Subscribed  Capital £1,078,875    o    o 

Paid-up  Capital 539*437  10    0 

Further  Liability  ot  Proprietors     ..         ..  539.437  10    0 

Reserve  Fund 350,000    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Aiceneln  ol 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Ofiice,  or  throufcb  the  .\gents 
of  the  Bank,  in  the  chief  Provincial  towns  throushout  the  United  Kini;doiB. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  de«cripiloii  transacted  with 
Atutralla. 

E.  M.  JANION.  Manawr. 

BANK   OF   NEW  ZEALAND. 

(Incorporalid  by  A  ct  of  Otiural  A  utmbljr,  July  tgth,  1S61 .) 

BANKERS   TO   TEE   NEW   ZEALAND   OOVERHHENT. 

London  Office :  i.  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Slock.        ^i,oaoyO(o 

75,000  Preference  Shares  of  £6   13a,  4d.   isatwd  to   New   Zealand 

Government soo,eco 

t;o,ciao   Ordinary    Shares   at    £6    ijs,    ^d.    (£1,000,000; 

Called  up£3  6s.  8d.  per  share 500,000 

UDcalled,'£3  6s  &1.  per  share 500.000 

Reserve  Fund  and  I'ndivided  Profiis 1,416,117 

Negotiates  and  collects  Bill*  of  Eicbaii(e. 

Grants  drefts  on  all  its  Offices  in    New  Zealand.   AnstraHa  aad  Flj).    Ke- 
mittaoces  Doade  by  telegimphic  uanstsc. 

ALE.XANDER  KAY,  Mana«*t. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHED    IN    1836. 


PAID-UP 


CAPITAL 
CAPITAL 


£14,000,000  IN   700,000 
£3,500,000.         I 


SHARES   OF 
RESERVE    ■ 


£20   EACH. 


£4,000,000 


HEAD  OFFICE  :    41,  LOTHBURY,  E.C.  COUNTRY  OFFICE  :    21,  LOMBARD  STREET,  E.C. 

F.  J.   BARTHORPE,  Manager.                                                                              F.     W.  HOWETT,  Country  Manager. 

LOMBARD  STREET  OFFICE  :    21,  Lombard  Street,  E.C.        ..  F.  W.  BLACKWEI.L,  Mnnafftf. 

WEST  END  OFFICE  :    1,  St,  James's  Square,  S-Vf N.  H.   LVBBOCK,  Manager. 

FOREIGN  BRANCH:    82,  Cornhill,    E.C S.   S.   KAHK,  Manager. 

JOINT   SECRETARIES. 

A.     A.     KEMPE.                                                     I  G.     PAGET. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout    the  World,; 

CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  fiiven  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS. — Sums  of    jTio  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrdwal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  rec-ived. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued  and  TEl-EGRAPHIC  TRANSFERS  made  to  all  parts  ol 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  antl  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 


THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


OF  south:    AFRICA,  r-Tr>. 

Pankfips  to  the  Government  of  the  Union  of  Soath  Africa  in  Cape  Province  t 
to  the  Imperial  Government  In  Soutti  Africa,  and  to  the  Adminlatratlon  of 

Rhodesia. 

Head  OflSce:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Aeency:    55,    WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID.UP   CAPITAL £1.548,523 

RESERVE    FUND £1,990.000 

UNCALLED    CAPITAL 


Wm.  Reierson  Arbnthnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.S.I., 

K.C.M.G. 
Robert  E.  Dickinson,  Esq 


BOARD  OF  DIRECTORS. 


£4.645.575 
£8.184,100 


Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 
Rt.  Hon.  Sir  W.  F.  Hely-Hutohinson, 

P.C,  G.C.M.G. 
Horace  Peel,  Esq. 
Riebt  Hon.  Lord  Welby,  P.O.,  G.C.B. 


^^^}'-^,^^^':'<-'fTON   OF   BANKING  BU.SINESS   transacted  with  the  Cape  Province. 

Natal.  Oratige     Free    .state.  Transvaa'.   Rhodesia,    Nvasaland.   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  tile  DelKian  Congo,  and  with  the  Bank's 

ABenctes  In  Hamburg.  New  York,  and  elswhere. 
ocBrTci^J  .^t:COUNTS  are  opened  on  the  usual  terms. 

DTT  T  ,?  J^^.  ^."^ly^^  ^°''  ^"^'^  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
f'AJfc  ""ITEI.EliRAPHIC  REMITTANCES  made. 

tSi  „  .  ,?,.",F  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bant. 
J/?5.?.?^.hf,'^"*<^'^'-*'*  LETTERS  OF  CREDIT  ate  available  all  over  the  world. 
'^°,"?Ji'.'^'*CIAL  LETTERS  OF  CREDIT  issued. 
Kr,?.?."*''^  »"'■  SALE  of  Stocks  and  Shares  etiected. 
DIVIDENDS.  ANNUITIES,  Etc.  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Osiers  oj  the  Eank  are  bound  uot  lo  disclose  the  transaction  o/atty  o/its  customers. 

WILLIAM  SMART.  London  Manager. 


THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    •    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital        /'Sooooo 

Reserve  Fund  igo.coo 

■/ QQO  000 

Uncalled  Capital izs'ooo 

Reserve  Liability  of  Shareholders       .'.'       .'.'       .'.'  bii.cm 

ii,7iO,coo 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  receivedfor  fixed  periodsat  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  .Manager. 


The  union  BANK  of  AUSTRALIA 

EbTABLJSHED    1837  LIMITED.  INCORPORATED   188O. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000. 
^aid-upCapita,  £1500,000;  Reserve  Fund,  £1,500,000  ;  together    £3,oco,ooo 

Reserve  Liability  of  Proprietors "locolooo 

Total  Issued  Capital  and  Reserves £6,000,000 

"nRi*R?f^'°^'       :        "v     ;:        •y*.  cornhill,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Brancties  throughout   the  Australian 
States,  and  Doiniiiion  of  New  Zealand 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital    ..    £290,000    0    0    (ij.ooo  Shares  of  £10  each.) 

Reserve  Fund  . .     . .  £660,000   0    0  |  Reserved  Profits  . .  £13,876   0    0 

Reserved  Liability  of  Shareholders  £290,000. 

Drafts  issued  Remittances  cabled.  Bills  negotiated  or  collected.  Deposits 
received  (or  fixed  periods  at  rates  to  be  ascertained  on  application  and  all 
banking  and  exchange  business  connected  with  Western  Australia  conducted 
through  the  London  Ageuts.  The  Bank  of  Adelaide,  11,  Leadenhall  St.,    E.C. 


BANK  OF  NEW  SOUTH  WALES. 


£3,000,000. 
£2,150,00a 
£3,000,000. 
WALES. 


ESTABLISHED     7877. 

Paid-up  Capital       

Reserve  Fund  

ReaeFve  Liability  of  Proprietors    . . 

Head  Office:    SYDNEY,    NEW    SOUTH 

London  Directors. 

Sir  Robert  F.,,  Lucas-Tooth,  Bart,  Chairman. 

Sir  F.  Green.  H.  L,'M.  Tritton,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  A%sii.tant  Manager. 

William  R.  K.  Qibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand,. 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondf-nts 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Ciedit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania.  Fiji  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29,  THREADNEEDLE  STREET,  E.C. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10  0 
10  0 

o  o 

11    8 


Head  Oflic.— 7t  Old  Btoad  Street,  E.C. 

Subscribed  Capital  £1,278,747 

Paid  up        ..  548,392 

Uncalled,  including  Reserve  Liability         ..  728,355 

Reserve  Fund  and  Undivided  Profits         ..  195,092 

REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  u[  on 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of    every  description   conducted 

with  Australia. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to- 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ol  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuins  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  teen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
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Passing   Events. 

Last  week's  revenue  was  ;£,4,259,oi7,  an  increase 
of  ;^'863,o92  upon  the  figure  of  the  corresponding  week 
last  year.  Customs  rose  ;^'64,ooo,  Excise  ;£^75,ooo, 
and  the  shortage  in  the  Post  Office  income  shown  a 
week  ago  was  more  than  made  up,  that  department 
showing  an  increase  of  ;^"97o,ooo.  Other  sources 
gave  about  £^23,000  more,  but  the  death  duties  fell  off 
;£,  196,000  and  stamps  ;£^23,ooo,  while  income-tax  gave 
;£,5o,ooo  less,  .\ltogether,  including  the  repayments 
on  account  of  the  telephone  transfer  and  land  registry 
new  buildings,  there  was  ;£,"4, 869,017  paid  into  the 
Exchequer.  Expenses  on  supply  came  to  ;^'3, 310,000, 
or  ;^830,ooo  more  than  last  year,  and  the  entire  out- 
goings reached  ;^3,575,678  'or  ^^684, 536  more.  It 
follows  that  the  bank  fjalances  were  ;£,i'293,339  larger 
3t  ;^4, 869,017.  This  compares  with  ;£,"i  1,601,893  ^^ 
the  same  date  last  year,  consequently  the  market  is 
still  temporarily  enjoying  the  fruits  of  G<ivernment 
lavishness,  it  being  impossible  for  the  Exchequer  to 
keep  money  in  hand  this  year. 


Everybody  breathed  more  freely  when  it  was  an- 
nounced that  no  strike  of  omnibus  drivers  was  going 
to  take  place.  Wisely  the  companies  have  agreed  to 
recognise  the  men's  unions,  and  no  doubt  this  spirit 
of  conciliation  will  be  carried  further  as  time  goes  on. 
Employers  resent  interference  from  outside  just  as 
other  people  are  prone  to  do,  but  one  step  leads  to 
another,  and  we  are  confident  in  the  hope  that  har- 
mony will  be  gradually  evolved  out  of  the  present  rest- 
lessness and  apparent  antagonism  between  masters  and 
men.  Meanwhile  there  is  another  formidable  and 
threatening  dispute  which  is  not  yet  settled,  viz..  that 
of  the  Post  Oflice  and  telegraph  clerks  of  the  United 
Kingdom  with  the  Ciovcrnment,  the  Postmaster- 
tjeneral.  .\  joint  conference  of  delegates  from  these 
two  ass(Kiations  has  been  sitting  in  Liverpool,  and 
Wednesday's  Times  txjntained  an  ofTicial  reply  by  the 
men  to  the  report  of  the  Holt  committee  which  shows 
the  men  to  be  strong  in  facts  if  also  in  a  heated  state 
of  mind.  They  compI:iin  that  the  committee  has  not 
dealt  squarely  with  them.     Its  report  is  characterised 


as  an  example  of  suppressio  veri  and  suffgcstio  falsi. 
Proof  is  given  in  support,  and  we  must  confess  to 
feeling  considerably  disappointed  at  the  want  of  sym- 
pathy which  appears  to  have  been  shown  by  the  autho- 
rities in  dealing  with  the  men's  grievances.  Whether 
the  Postmaster-General,  as  alleged,  tied  the  hands  of 
the  committee  of  investigation  appointed  by  him  we 
cannot  say,  but  it  seems  indisputable  that  the  grounds 
upon  which  many  of  the  men's  complaints  rested  were 
ignored,  and  that  they  have  real  grievances  which  are 
either  ignored  or  redressed  only  to  the  ear  or  the  eye 
and  in  fact  left  as  bad  as  ever.  The  statement  that 
the  demands  would  involve  an  increase  of  ;£?!, 000,000 
a  year  in  the  cost  of  the  Post  Office  service  which  the 
taxpayer  would  have  to  meet,  is  convincingly  rebutted, 
and  the  counter-assertion  is  put  forward  that  only 
_;^ioo,ooo  additional  at  the  most  would  be  demanded, 
and  that  even  that  would  be  reduced  by  savings 
effected  through  increased  hours  of  work.  .Attention  is 
drawn  to  the  fact  that  by  tfjc  Government's  own 
investigations,  it  has  been  shown  that  in  the  last 
six  years  the  cost  of  living  has  risen  by  11.3  per  cent., 
while  there  has  been  no  such  increase  in  the  earnings 
of  the  Post  Office  employees.  So  strong  is  the  feeling 
amongst  the  men  that  obviously  Mr.  Samuel  will  have 
to  take  the  matter  up  seriously,  and  deal  with  it  in  a 
much  more  generous  and  equitable  spirit  than  has  yet 
been  manifested.  Should  he  not  do  so,  a  strike  may 
be  upon  us  of  a  far  more  injurious  type  than  any 
mere  local  labour  dispute — the  worst  indeed  since  the 
coal  strike. 


A  friend  in  New  Zealand  has  sent  us  the  budget 
statement  of  Mr.  .Allen,  the  Minister  of  Finance,  but 
without  the  accounts  in  detail  it  is  of  very  little  use  to 
us.  We  may,  howe^•cr,  state  that,  according  to  Mr. 
.\llen,  the  revenue  of  the  Dominion  of  New  Zealand 
for  the  year  ended  March  31  last  was  ;£?!  1,734,022,  or 
;£"78s,6i8  more  than  the  estimate.  But  this,  after  all, 
is  not  a  very  great  feat  in  the  way  of  tax  and  freight 
and  fare  collecting,  for  the  gross  public  debt  of  the 
colonv  was  increased  by  ;£r5, 706,850  during  the  13 
months.  The  whole  of  the  increase  was  not  added 
debt,  yet  at  the  end  of  March  last  the  gross  debt  of 
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the  Dominion  amounted  to  ;^90,o6o,753,  although,  as 
the  Finance  Minister  is  careful  to  explain,  the  whole 
of  the  second  loan  raised  has  been,  or  will  have  to  be, 
utilised  to  a  very  large  extent  to  meet  the  current  needs 
of  the  Dominion.  After  the  manner  of  his  prede- 
cessors, Mr.  Allen  claims  that  ;^7So,ooo  was  last  year 
"  transferred  "  from  the  consolidated  fund  to  the 
public  works  fund,  raising  the  total  amount  of  revenue 
thus  shifted  over  from  one  account  to  another  since 
1 891  to  ^'9,280,000,  but  does  he,  also  after  the  manner 
of  his  predecessors,  venture  to  class  such  transfers  as 
proceeds  of  revenue?  Surely  it  has  been  demonstrated 
by  us  and  other  critics  times  without  number  that  the 
"  consolidated  fund  "  is  fed  by  loans,  is  the  product  of 
new  debt,  and  not  at  all  representative  of  true  revenue 
surpluses.  Perhaps  when  the  full  accounts  arrive 
from  New  Zealand  we  shall  be  able  to  examine  this 
point  somewhat  more  closely,  but  it  is  worth  while 
noting  now  that  the  operation  of  the  consolidated  fund 
in  another  direction — viz.,  that  of  debt  extinction — is 
microscopic  or  delusive.  During  the  past  two  years 
in  which  the  Public  Debt  Extinction  Act  has  been  in 
operation,  ;^300,936,  including  interest,  has  been  "in- 
vested "  in  lands  to  settlers,  workers,  or  local  authori- 
ties in  accordance  with  the  provisions  of  the  Act.  Is 
this  what  the  Indian  bureaucrat  would  describe  as 
"  avoidance  of  debt,"  or  is  it  only  a  method  of  delay- 
ing for  a  little  time  one  more  large  refresher  in  the 
form  of  a  loan  raised  in  London?  Whatever  it  be,  it 
is  not  genuine  extinction  of  debt. 


It  is  reported  by  the  Edmonton  correspondent  of  the 
Canadian  Agency,  Ltd.,  that  the  harvest  in  his  district 
is  so  far  advanced  that  the  quality  of  the  grain  and 
yield  per  acre  may  now  be  estimated.  The  yield  is 
put  at  "  average  to  excellent  "  and  quality  was  appar- 
ently never  better  than  for  this  year.  The  yield  of 
wheat  is  guessed  at  25  to  30  bushels  per  acre  ;  that  of 
oats  at  from  50  to  60  bushels,  and  of  barley  at  from 
35  to  40  bushels.  The  hay  crop  is  said  to  have  been 
light  on  old  soil,  but  very  good  on  new-sown  land,  and 
there  is  no  shortage  of  labour.  But  there  is  a  shortage 
of  cattle  all  over  the  Canadian  West,  and  Mr.  John 
Bright,  the  Dominion  Live  Stock  Commissioner,  is 
quoted  as  having  advised  farmers  to  go  in  for  stock  and 
mixed  farming  to  a  greater  extent  than  they  do  now. 
He  gives  the  information  that  no  less  than  one-quarter 
of  the  meat  consumed  in  Western  Canada  is  now  im- 
ported from  Australia  and  Argentina.  The  production 
of  cattle,  in  fact,  has  steadily  diminished,  while  the 
population  has  steadily  increased,  and  this  seems  an 
anomaly,  but  before  the  farmer,  especially  the  new 
immigrant,  is  advised  to  take  up  stock  raising  careful 
inquiries  should  be  made  as  to  the  suitability  of  the 
climate.  If  stock  has  to  be  put  under  cover  for,  say, 
five  months  out  of  the  twelve,  and  fed  from  stored 
provisions — hay,  root  crops,  maize,  &c.,  then  we  fear 
that  particular  branch  of  farming  industry  is  not  going 
to  be  a  paying  one. 


Apparently  Argentina  is  beginning  to  surmount  its 
financial  difficulties,  but  requires  further  help  from 
European  credit  in  order  to  do  so.  Should  the  coming 
harvest  be  as  good  as  is  now  anticipated  that  alone 
will  help  to  relieve  the  strain,  especially  severe  at  the 
present  time  upon  owners  of  real  estate.  Meantime 
the  new  Finance  Minister  is  said  to  be  decidedly  averse 
to  any  increase  in  the  circulation  of  cedulas  or  land 
bonds.  It  was  reported  that  $500,000,000  paper  of 
this  form  of  credit  was  required,  but  the  demand  is 
now  stated  to  be  reduced  to  $120,000,000 
(;^io,ooo,ooo),  to  be  issued  in  batches  of  $30,000,000 
(;^2,500,ooo)  each.  That  amount  the  European  market 
is  expected  to  absorb,  and  it  may  do  so,  but  it  will  be 
just  as  well  if,  meanwhile,  big  speculators  in  land 
abstain  from  becoming  bankrupt.  News  has  come  that 
"  a  well-known  landowner  and  deputy,"  whose  public 
examination  has  been  postponed,  has  faliled  for  about 
;£'2,ooo,ooo,  just  as  another  young  land  speculator 
did  some  months  ago.  The  banks  and  mortgage  com- 
panies will  have  to  see  to  it  that  no  more  of  this  sort 


of  thing  happens,   otherwise,   in  London  at  any  rate, 
cedulas  will  find  no  market. 


Rather  alarming,  however,  is  the  prospect  for  the 
City  of  Buenos  Ayres.  According  to  the  Argentine 
correspondent  of  the  Frankfurter  Zeitung  the  city 
got  only  90.6  per  cent,  nett  for  its  recently  issued 
loan  of  ^2,500,000,  and  after  it  has  repaid  the  aoVance 
of  $15,000,000  paper  made  by  Messrs.  Baring  Bros., 
Ltd.,  there  will  be  less  than  ;^i,ooo,ooo  left  for  the 
municipality,  an  amount  described  as  infinitesimal  com- 
pared with  the  cost  of  the  colossal  programme  of 
avenue  construction  on  hand.  Such  portions  of  this 
work  as  have  already  been  completed  have  been  paid 
for  with  an  issue  of  $30,000,000  paper,  and  it  con- 
sists merely  in  the  demolition  of  a  single  block, 
together  with  the  purchase  of  half-a-dozen  houses  in 
succeeding  blocks.  The  land  thus  cleared'  is  ap- 
parently being  held  up  as  the  municipality  is  refrain- 
ing from  a  sale  of  building  sites  on  the  clearings  they 
have  already  made  because  there  has  been  a  slump 
in  the  real  estate  market.  Like  other  holders  of  land 
it  waits  for  the  turn  in  the  tide.  As  for  the  Province, 
its  many  requirements  are  not  dealt  with,  but  towards 
the  end  of  August  a  bad  flood  occurred  in  the  district 
traversed'  by  the  River  Salado,  which  enters  the  sea 
south  of  the  Rio  de  la  Plata,  and  that  cattle-grazing 
district  seems  to  have  suffered  considerably.  It  has 
always  been  subject  to  floods,  and  to  guard  against 
these  $40,000,000  paper  has  been  expended  during  the 
last  18  years  with  apparently  quite  inadequate  results. 
Whether  badly  constructed  or  not,  or  badly  planned, 
ad'ds  the  correspondent,  the  canals  and  dams  have 
given  way  and  large  quantities  of  cattle  and  sheep 
have  perished.  It  will  take  a  large  amount  of  money 
to  again  place  the  embankments  and  the  irrigation 
canals   in   a   state  of  efficiency. 


It  is  quite  an  event  to  find  the  Associated  Portland 
Cement  Manufacturers  (1900),  Ltd.,  in  a  position  to 
give  a  dividend  to  its  ordinary  shareholders.  Since 
the  formation  of  the  company  during  the  whole  13 
years  of  its  existence  it  has  never  until  this  year  been 
able  to  give  any  return  to  the  holders  of  its  issued 
;^i,922,320  of  ordinary'  capital.  Its  profits,  however, 
for  the  past  year  closed  June  30  were  so  excellent  that 
the  shareholders  would  have  had  good  reason  to  com- 
plain if  no  dividend  had  been  paid  to  them  now.  Nett 
profits  are  brought  out  at  ;^627,259,  after  ;£j'i24,789 
has  been  deducted  for  repairs  and  renewals.  This 
profit  is  ;^265,302  more  than  that  of  the  previous  year, 
when  the  similar  deductions  before  bringing  out  the 
nett  product  were  only  ;^io6,38o.  Thus  in  reality  the 
profits  would  appear  to  have  been  nearly  ,£'284, 000 
larger  than  those  of  the  preceding  year,  but  in  1911- 
12  the  business  of  the  company  encountered  unusual 
adversity,  so  that  the  profits  were  then,  allowing  for 
the  smaller  amount  written  off  for  repairs  and  renewals, 
nearly  ;^40,ooo  less  than  for  the  year  1910-11.  All 
allowances  made,  last  year's  profits  were  the  finest  in 
the  history  of  the  company,  and  after  the  ;^37,833 
brought  forward  had  been  added  in,  gave  ;£r66s,092  to 
divide,  or  nearly  ;^26o,ooo  more  than  in  the  previous 
year.  But  debenture  stock  interest  took  ^48,142  more 
at  ;^235,ii6,  and  altogether  another  ;^86,6o6  was  set 
aside  out  of  profits,  ^^51,292  of  it  to  depreciation  and' 
_£"35,3i4  as  discount  on  realisation  of  securities.  Com- 
pared with  two  years  ago,  debenture  interest  is  up 
nearly  _^96,ooo.  Nevertheless  the  preference  share- 
holders get  their  5^  per  cent,  and  the  ordinary  shares 
their  5  per  cent,  for  the  year,  with  ;^S  1,534  or  ;^i3,7oi 
more  than  was  brought  in  remaining  to  be  carried  for- 
ward. 


Moreover,  the  general  reserve  and  depreciation 
account  gets,  in  addition  to  all  other  writings  off  or 
assignments,  ;^65,ooo  out  of  profits,  or  /'40,ooo  more 
than  for  the  preceding  year.  The  general  reserve  and 
depreciation  account  accordingly  is  now  brought  up  to 
_^335,ooo,  the  total  charge  for  the  year  on  account  of 
depreciation  and    sinking  fund    having   been   ;^64,540 
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lartfcr  tlian  in  the  preceding  year  at  ;^i  16,292.  Another 
;£,'i9,207  of  the  first  mortgage  4^  per  cent,  debenture 
stock  was  redeemed  during  the  year,  bringing  the  total 
down  to  ;£,"2,289, 153,  and  the  pKJsition  revealed  by  the 
balance-sheet  looks  satisfactory  enough,  although  the 
capital  value  of  the  properties,  plant,  &c.,  did  increase 
last  year  by  ;^54,938  to  ;^7,2i2,i23.  There  was  also 
an  increase  of  ;^,5S,949  in  the  stock-in-trade,  now 
valued  at  ;£j372,io2,  and  investments,  &c.,  have  risen 
no  less  than  ;^I43,3S2  to  ;£J^i,7i7,958,  this  being  ex- 
clusive of  ;£^79,025  of  uncalled  liability,  an  item  noted 
for  the  first  time  in  the  accounts.  Issue  expenses  on 
the  second  debenture  stock  have  been  reduced  by 
;^8,344  within  the  year  to  _^i87,246,  an  item  still 
sufficiently  large,  but  which  continued  prosperity  will 
soon  cause  to  disappear.  Debtors  owe  the  company 
;^44,o54  less  at  ;^488, 137,  but  cash,  bills  receivable, 
&c.,  form  an  item  up  ^12,867  to  ;^i67,922.  llie 
asset  represented  by  certificates  of  indebtedness  of  the 
Wouldham  Cement  Co.,  Ltd.,  is  being  gradually  re- 
duced, and  now  stands  at  only  ;^8,457.  On  the 
liabilities  side  the  company  owes  sundry  creditors 
;£^89,925  more  at  ;^246,564,  but  its  total  reserves  of 
every  description,  including  sacks  reserve,  barge  in- 
surance fund,  bad  debts  and  discounts,  an  account 
which  again  gets  ;^'20,ooo,  workmen's  compensation, 
chalk  and  clay  land  used,  less  new  property  acquired, 
debenture  redemption,  &c.,  &c.,  now  stand  at 
£,518,924,  or  ;6'59,702  more  than  a  year  ago. 


As  far  as  disclosed,  then,  the  position  looks  strong 
and  healthy,  and  it  may  be  presumed  that  the  guaran- 
tees mentioned  as  having  been  given  by  the  company 
in  respect  of  the  capital  of  some  other  companies  in 
which  is  is  interested  do  not  involve  any  grave  risks. 
It  is  now  a  farspread  undertaking,  and  we  note  with 
interest  that  the  Tolteca  Co.  of  Mexico,  the  whole  of 
whose  share  capital  is  practically  held  by  the  Asso- 
ciated Co.,  has  yielded  a  substantial  return  during  the 
past  year,  notwithstanding  the  disturbed  state  of  the 
country.  Works  are  also  being  erected  in  South 
Africa,  in  which  the  company  has  a  large  interest,  and 
its  new  works  in  British  Columbia  are  now  practically 
completed,  so  that  manufacturing  has  commenced 
there.  These  various  depots  are  no  doubt  represented 
in  the  imposing  entry  against  investments  at  cost  and 
loans  mentioned  above,  and  we  note  that  the  revenue 
from  investments  shows  a  large  increase  as  compared 
with  the  previous  year.  The  total  income,  in  fact, 
entered  under  this  head  was  £"133, 125  last  year,  and 
only  ;^'26,659  in  the  preceding  12  months.  This 
branch  of  the  revenue  ought  to  increase  fast. 


^  For  at  least  two  years  in  succession  the  Pearson  and 
Knowles  Coal  and  Iron  Co.,  Limited,  has  done  an  ex- 
cellent business.  Its  accounts  are  made  up  to 
June  30,  and  for  the  past  12  months  then  closed  the 
profit  was  ^'i  18,870,  or  £^o,j2C)  more  than  in  the 
previous  year,  which  in  its  turn  showed  gains  ;£."7,i63 
larger  than  those  for  the  year  ended  June  30,  191 1. 
Adding  in  the  balance  of  ';^i 3,823  brought  forward', 
there  was  altogether  ;^4i,i93  more  at  ;^i32,693  avail- 
able for  division.  This  was  an  increase  sufficient  to 
enable  the  directors  to  raise  the  dividend  paid  for  the 
entire  year  by  3  per  cent,  to  8  per  cent.,  both  the 
interim  dividend  and  the  final  being  to  that  extent 
higher  than  for  the  previous  year.  This  extra  pay- 
niint  took  ;^i7,232  more  than  the  5  per  cent,  distri- 
buted for  1911-12,  and  is  nearly  ;£'29,ooo  more  than 
the  ordinary  shareholders  got  for  the  year  before  that. 
But  it  must  not  be  inferred  that  reserves  are  neglected 
owing  to  this  apparent  generosity  to  the  shareholders. 
On  the  contrary,  j(^i~,6oy  more  than  a  year  ago  at 
;^3o,ooo  is  set  aside  to  the  reserve  fund,  raising  it  to 

;,'382,soo,  while  the  ;^i5,i56  spent  during  the  year 
on  capital  account  is  also  written  off  out  of  the  profits. 
This  makes  the  amount  so  dealt  with  in  two  years 
nearlv  ;£,"30,ooo,  and  still  the  balance  of  ;^i9,548  re- 
maining to  earn,-  forward  is  £$,72$  better  than  the 
one  brought  in.     It  is  explained  by  the  directors  that 


they  consider  it  prudent  to  recommend  substantial 
allocations  to  reserve  in  view  of  the  company's  invest- 
ment in  the  shares  of  the  Partington  Steel  and  Iron 
Co.,  Ltd'.,  and  to  the  guarantees  undertaken  on  its 
behalf.  The  whole  of  the  share  capital  of  that  com- 
pany amounting  to  ;^25o,ooo  fully  paid,  is  held  by 
I  he  Pearson  and  Knowles  Co.,  and  soon  it  should  tic 
obtaining  revenue  from  its  investments,  for  the  works 
are  now  rapidly  approaching  completion,  the  coke 
ovens  and  two  blast  furnaces  being  already  working 
satisfactorily.  The  remainder  of  the  plant,  it  is  ex- 
pected, will  be  in  full  operation  before  the  end  of  the 
year. 


All  departments  of  the  company's  business  did  well 
last  year,  although  a  serious  check  in  demand  and  a 
fall  in  prices  occurred  in  the  June  quarter,  mainly  as 
an  effect  of  the  Balkan  war.  These  unfavourable 
conditions  still  continue,  but  the  coal  trade  maintains 
its  position.  A  suggestion  is  contained  in  the  report 
with  regard  to  the  health  insurance  impost,  and 
perhaps  it  will  be  fully  explained  at  the  meeting  what 
that  new  demand  is  costing  and  has  cost  the  company. 
The  board  says  that  it  has  add'ed  largely  to  the  cost  of 
production  without,  in  its  experience,  "resulting  in 
benefit  to  the  company's  workmen  proportionate  to 
the  expense."  Accordingly  the  board  expresses  the 
opinion  that  a  scheme  administered  in  conjunction 
with  old  age  pensions  and  deriving  its  revenue  from 
the  same  source  would  be  worked  with  greater  effici- 
ency and  economy,  would  distribute  the  burden  more 
equitably  among  the  various  classes  of  the  com- 
munity, and  do  much  to  remove  the  present  admitted 
hardships  and  discontent.  Turning  to  the  balance- 
sheet,  we  find  everything  satisfactory  there.  The 
loan  on  bonds  redeemable  at  one  to  five  years  is  up 
;^4,500  to  ^^147, 400,  and  the  company  owes  £12, $7^ 
more  to  sundry  creditors  at  ;^i  24,899,  'but,  as  we 
have  stated,  the  property  and  assets  are  kept  down  to 
within  ;^628  of  the  previous  year's  figure  by  writing 
off  the  capital  expenditure  out  of  revenue  and  stand 
now  at  ;£^754,699,  while  all  the  goodwill  and  cost  of 
leases  have  years  ago  been  completely  written  off  out 
of  profits.  The  reserve  fund  investment  account  shows 
an  increase  of  ;^i92,843  on  the  year  at  ;^338,4oo,  and 
cash,  &c.,  is  therefore  down  ;^i32,500  to 
;^28,98i.  Stocks  show  an  increase  of  only  ;^9,636 
at  ;^348,o8i,  while  sundry  debtors  owe  the  company 
;^9,744  more  at  ;^266,6i3.  A  good  display  alto- 
gether. 

A  circular  has  been  issued  to  the  shareholders  in 
Marconi's  Wireless  Telegraph  Co.  convening  an  extra- 
ordinary general  meeting  for  next  Friday  to  sanction 
the  increase  of  the  company's  capital  by  500,000  ordi- 
nary £1  shares.  The  circular  states  that  the  com- 
pany has  secured  and  is  also  in  negotiation  for  a  num- 
ber of  valuable  concessions  from  foreign  countries  for 
the  erection  of  stations,  and  when  these  ser\ices  are 
organised  the  company  should  be  placed  in  a  position 
of  controlling  perhaps  the  most  extensive  telegraph 
business  in  the  world,  .^n  arrangement  has  been  made 
whereby  the  Marconi  Co.  acquires  a  majority  of  the 
shares  in  the  Gpldschmidt  Co.,  together  with  the 
worldwide  rights,  other  than  those  of  Germany,  in 
Prof.  Goldschmidt's  inventions.  With  this  extensive 
programme  in  view  and  the  erection  of  the  Imperial 
wireless  chain  to  be  taken  in  hand,  the  increase  of  the 
capital  would  appear  to  be  justified. 

From  the  debate  in  the  Argentine  Chamber  of 
Deputies  on  the  abandonment  of  the  proposed 
fusion  of  the  Buenos  Ayres  Great  Southern 
and  Buenos  Ayres  Western  Railways  it  looks 
as  though  a  good  many  members  had  trusts  on  the 
brain.  Criticism  of  the  railways  was  vitriolic  from 
several  quarters,  and  they  were  apparently  blamed  both 
for  abandoning  the  fusion  and  for  not  going  on  with 
it.  Of  course,  reasons  for  dropping  the  scheme  arc 
good  and  suflScient ;  the  terms  which  the  Government 
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sought  to  impose  were  simply  prohibitive.  All  the 
same,  the  fusion  would  probably  have  been  beneficial 
both  to  the  public  and  to  the  companies  as  making  for 
economy  and  greater  efficiency,  although  on  the  whole 
the  English  Railways  in  Argentina  have  served  the 
country  faithfully  and  well.  Afier  all,  however,  it  is 
perhaps  just  as  well  to  let  sleeping  dogs  lie. 

A  good  deal  of  dissatisfaction  has  been  expressed  at 
the  decision  of  the  directors  of  Sir  J.  L.  Hulett  and 
Sons  not  to  pay  a  dividend  for  the  year  ended  June  30. 
The  company,  which  owns  tea  and  sugar  estates  in 
Natal,  increased  its  capital  to  ;^50o,ooo  in  the  end  of 
1911,  and  the  prospectus  offering  125,000  of  the  nf;w 
shares  stated  that  in  the  four  years  to  June  30,  191 1, 
the  profits,  after  payment  of  debenture  interest,  had 
risen  from  £19,6^2  to  ;£^58,2i3,  and  were  estimated  at 
not  less  than  ^^75, 000  for  1911-12.  How  far  that  esti 
mate  proved  correct  we  do  not  know  as  the  report  did 
not  reach  us,  but  it  seems  to  have  been  very  near  the 
mark,  seeing  that  after  paying  ;^55,5oo  in  dividends 
and  putting  ;^io,ooo  to  debenture  redemption  account, 
a  balance  of  jQ22,it,/s,  was  left.  In  the  past  12  months 
the  output  of  the  tea  factory  was  affected  by  drought 
in  the  earlier  part  of  the  season  and  by  floods  which 
wrecked  the  electric  power  station  in  March,  with  the 
result  that  the  tea  sales  yielded  ;£*2,458  less  at  jQ<\i,9(yj. 
Sugar  and  treacle  sales,  however,  brought  in  ;^87,02i 
more  at  £j\ii^,6-j6,  the  increase  being  mainly  due  to  the 
Umhlatuzi  mill  having  been  in  full  working  order. 
Against  this  higher  prices  had  to  be  paid  for  cane  pur- 
chased and  other  expenses  were  heavier,  but  the  gross 
profit  nevertheless  reached  the  handsome  figure  of 
;^io4,27i.  Of  this  ;^.23,i54  is  written  off  buildings, 
plant  and  machinery  and  ;^2,288  off  live  stock,  rolling 
stock  and  tramways,  while  ;^5,ooo  has  been  set  aside 
as  a  contingent  reserve.  With  ;^22,i34  brought 
forward  the  nett  surplus  was  ;^67,098,  out  of  which 
;/^io,ooo  is  transferred  to  debenture  redemption  ac- 
count and  ;^i  1,812  to  reserve,  leaving  ;^45,286  to  be 
carried  forward.  In  deciding  not  to  pay  a  dividend  the 
directors  were  influenced  partly  by  the  effects  of  the 
flood,  which  not  only  did  direct- damage  to  the  proper- 
ties to  the  extent  of  about  ;^5,ooo,  but  also  caused  a 
considerable  indirect  loss  through  the  temporary  sus- 
pension of  operations.  This  occurrence  and  the  recent 
industrial  unrest  in  South  Africa,  they  say,  have  im- 
pressed upon  them  the  necessity  for  instituting  cash 
reserves,  and  the  balance-sheet  certainly  shows  that  a 
•  onservative  policy  is  necessary.  In  addition  to  its 
paid-up  capital  of  ;^50o,ooo  the  company  owes 
^£^.144.500  on  debentures,  mortgages  and  loans,  and 
the  greater  part  of  these,  together  with  reserves  of 
;^74.650,  are  represented  by  the  properties,  so  that 
there  is  very  little  margin  for  working  capital.  Lands 
are  valued  at  ;^i23,i48,  buildings  at  ;^2i6,884,  plant 
and  machinery  at  ^^341, 610,  tramways  at  ;^6o,309, 
and  concessions  at  ;^28,ooo,  while' preliminary  ex- 
penses appear  as  an  asset  for  ;^22,265.  Outlay  on 
growing  crops  amounts  to  ;^83,484,  stocks  stand  at 
£3^AO^^  and  stores  at  ^^26,912,  and  although  debtors 
owe  ;£^63,904  there  is  £77,970  due  to  creditors,  and 
cash  is  down  to  ;^i,o6o.  The  shareholders'  committee 
which  has  been  formed  on  this  side,  and  which  is  pro- 
testing against  the  non-payment  of  a  dividend,  admits 
that  the  company  is  hampered  by  lack  of  working 
capital,  but  takes  the  view  that  the  absence  of  a  divi- 
dend is  likely  to  have  a  serious  effect  on  the  company's 
credit.  It  claims  that  such  a  step  is  unnecessary,  and 
that  there  would  be  no  difficulty  about  financing  the 
company  if  it  were  properly  handled.  The  directors, 
however,  decline  to  agree  to  any  proposals  for  a 
further  increase  of  the  capital,  and  a  representative  of 
the  committee  is  to  be  sent  out  to  Natal  to  attend  the 
adjourned  meeting  on  October  29. 


existing  80,000  £1  ordinary  shares  of  the  company  are 
to  be  split  up  into  320,000  5s.  shares.  The  80,000  new 
5s.  shares  are  to  be  offered  in  the  first  instance  to 
the  existing  oi'dinary  shareholders  at  a  premium  of 
I2S.  6d.  a  share  in  proportion  to  their  holdings.  As 
the  present  market  price  of  the  undivided  ^"i  shares 
is  £j,  5s.,  the  new  shares  will  no  doubt  be  readily 
taken  by  the  present  shareholders  in  this  prosperous 
undertaking.  The  company  was  registered  in  1897 
as  the  Birmingham  Vinegar  Brewery  Co.,  and  the 
name  was  changed  in  the  following  year  and  again  in 
1900.  Recent  distributions  in  the  .shape  of  bonus  and 
dividends  on  the  ordinary  shares  have  risen  steadily 
from  18  per  cent,  in  1901-2  to  25  per  cent.,  tax  free; 
on  account  of  1912-13,  an  interim  dividend  of  8  per 
cent,  actual  has  already  been  paid,  while  a  reserve 
fund  of  ;^40,ooo  has  been  accumulated,  and  the 
company  has   investments  of  over  ;£, 44,000. 

Evidently  the  position  of  the  Canada  Iron  Corpora- 
tion, for  which  a  recei-ver  was  appointed  a  month 
ago,  is  more  desperate  than  has  so  far  been  allowed 
to  leak  out.  'ITie  Montreal  Trust  Co.  has  been  ap- 
pointed' liquidator,  and  meetings  have  been  convened 
in  Montreal  at  which  the  directors  will  seek  powers  to 
raise  $250,000,  secured  as  a  prior  charge  on  the  pro- 
perty for  the  purpose  of  protecting  the  business. 
This  is  merely  a  preliminary  to  a  drastic 
reconstruction  scheme,  and  a  circular  issued  by 
the  liquidator  states  that  the  company  is 
insolvent  through  losses  incurred  in  working  the 
mines  and  blast  furnaces,  and  through  the  heavy 
capital  charges  incurred  on  account  of  these  branches 
of  the  business.  While  the  foundries  have  made 
steadily  increasing  profits  these  have  been  swallovied 
up  by  expenses  and'  losses  elsewhere.  It  is  proposed 
to  keep  the  foundries  going,  but  in  the  liquidator's 
opinion  the  mines  and  blast  furnaces  should  be  shut 
down  until  they  can  be  disposed  of  or  worked  under 
more  favourable  conditions.  British  investors  have 
had  a  rather  sad  experience  of  Canadian  industrial 
ventures,  and  this  latest  shock  will  tend'  still  farther 
to  shatter  confidence  even  in  concerns  brought  for- 
ward  under   unexceptionable  auspices. 


It  appears  that  the  suggestion  of  Lord  Shaw  of  Dun- 
fermline to  the  effect  that  there  might  be  a  railway 
line  through  the  valley  of  the  Dee  from  Braemar  and 
across  Aberdeenshire  and  Inverness-shire  to  Fort  Wil- 
liam has  been  taken  more  seriously  than  was  antici- 
pated, and  some  particulars  regarding  the  probable 
route  are  given  in  the  Times  Engineering  Supplement. 
The  construction  of  the  line,  it  is  pointed  out,  would 
present  no  engineering  difficulties  of  any  consequence; 
the  gradients  are  moderate  throughout,  and  none  of 
them  is  more  than  one  in  forty.  Bridges  would  be  re- 
quired across  the  River  Dee,  on  the  present  site  of  the 
White  Bridge,  across  the  Eidart  at  its  junction  with 
the  Feshie,  and  also  across  the  Feshie  near  Forest 
Lodge.  The  highest  point  on  the  line  would  be  about 
1,830  feet  above  sea  level,  Ballater  and  Kingussie 
being  the  points  at  which  the  new  line  would  touch  the 
level  of  present  railways  in  the  eastern  area  of  Scot- 
land. 


-At  an  extraordinary  meeting  of  Holbrooks,  Ltd., 
held'  on  Thursday,  resolutions  were  passed  confirming 
the  new  capital  issue.  The  ordinary  share  capital  is 
increa.sed  from  ;^8o,ooo  to  ;^ioo,ooo  by  the  creation 
of  80,000   new  ordinary   shares  of  5s.   each,   and   the 


\  Bill  has  been  introduced  in  the  Legislative 
.Assembly  of  the  Province  of  .\lberta  for  settling  the 
differences  that  have  arisen  in  connection  with  the 
Alberta  and  Great  Waterways  Railway.  The  Act  of 
1910  is  repealed,  and  the  provincial  guarantee  of 
bonds  to  the  amount  of  $7,400,000  is  confirmed.  Upon 
the  new  .'^ct  becoming  law,  the  province  will  be  en- 
titled to  receive  from  the  Great  Waterways  Co. 
interest  up  to  July  31  last,  and  all  the  defaults  of  the 
company  will  then  be  waived  and  annulled.  More- 
over, the  Provincial  Treasurer  is  empowered  to  in- 
demnifv  the  banks  against  any  claims  on  the  part  of 
the  bondholders.  This  solution  of  the  difficulties  that 
have  been  created  seems  a  reasonable  one,  and  there 
is  every  reason  to  expect  that  the  Bill  w^ill  be  sanc- 
tioned.      It    has    been    arranged    that     Mr.    J.     D. 
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McArthur,  a  well-known  railway  contractor,  shall 
take  over  the  construction  of  the  line,  and  an  exten- 
sion of  two  years  is  granted  for  the  completion  of  the 
work. 


We  are  glad  to  see  that  a  meeting  of  the  bond  and 
share  hokkrs  in  the  Cuban  Rgrts  Co.,  Ltd.,  has  been 
summoned  for  3  p.m.  on  Tuesday  next  at  Winchester 
House,  Old  Hroad  Street,  by  the  informal  committee 
nominated  at  the  last  meeting.  Perhaps  Messrs. 
Sperling  and  others  interested  may  be  able  by  that 
time  to  throw  some  light  upon  a  situation  which  at 
present  seems  full  of  mystery.  An  attempt  at  comfort 
was  made  this  week  by  the  Financial  News,  which  on 
Wednesday  published  a  letter  from  Mr.  Cuthbert 
Hambro.  That  gentleman  has  been  in  Cuba  seeking 
legal  advice,  and  wrote  to  a  friend  the  letter  now 
printed.  It  is  quite  an  interesting  letter,  but  leaves  us 
about  as  much  in  the  dark  as  ever.  Doubtless  through 
our  density  of  mind  we  have  to  confess  inability  to 
attach  any  definite  meaning  to  the  statement  that 
President  Mcnocal's  decree  of  August  4  "  is  a  police 
measure  to  protect  all  interests  equally  pending  judicial 
decision."  A  "police  measure"  which  ignores  the 
law,  defies  constitutional  usages,  and  proclaims  the 
confiscation  of  other  people's  property,  does  not  appear 
to  be  in  the  nature  of  civilised  progress.  It  may,  how- 
ever, turn  out  all  right,  and  President  Menocal's  ful- 
minations  may  have  no  deeper  meaning  than  the  wild 
language  of  an  Irish  "patriot."  Any  wav,  it  seems 
apparently  true  that  the  present  Government  of  Cuba 
wants  to  be  sued  at  law.  It  possesses  documents 
which  it  would  like  to  produce  in  court  just  to  show 
what  dreadful  rascals  the  people  who  organised  this 
Cuban  Ports  Co.  must  have  been,  and  Mr.  Cuthbert 
Hambro  says  that  a  counsel,  Senor  Arturo  Ramonez, 
advises  British  investors,  whether  bond  or  share 
holders  in  the  company,  to  bring  three  actions,  one 
against  the  Cuban  Government  for  damages,  one 
against  the  directors  of  the  Ports  Co.  for  illegally  mak- 
mg  a  secret  contract  with  President  Gomez  in  Mav 
last,  "  reducing  value  of  original  concession  without 
sanction  of  a  meeting  of  stockholders,"  and  one 
against  London  houses  concerned  with  the  issue  "  for 
failing  to  disclose  that  serious  objections  to  the  con- 
cession and  law  of  February,  191 1,  had  been  raised  bv 
President  Taft."  Whether  this  is  good  advice  or  not 
we  cannot  say,  but  light  ;5nay  be  thrown  upon  the 
gloom  at  the  forthcoming  meeting.  On  the  whole, 
however,  we  should  prefer  to  follow  the  advice  of  the 
company's   own   lawyer   in   Havana 


On  analysis,  the  returns  of  the  Rand  mining  com- 
panies show  that  a  much  better  recoverv  was  made 
last  month  from  the  effects  of  the  recent  strike  than 
might  have  been  expe<-ted.  It  appears  that  in  all 
2,162,807  tons  were  treated  in  August,  as  compared 
with  1,873,980  tons  in  July,  2,177,354  tons  in  June, 
and  2,366,726  tons  in  May.  The  average  yield  was 
27s.  id.  per  ton,  as  compared  with  27s.  6d.  in  both 
June  and  July,  and  26s.  iid.  in  May,  and  with  the  ex- 
ception of  the  last  figure  was  the  lowest  recorded  this 
year.  On  the  other  hand,  working  costs  were  reduced 
from  19s.  4d.  (in  July)  to  17s.  7d.  per  ton,  which  is 
the  same  as  for  May,  and  the  lowest  this  year.  Con- 
sequently the  profit  per  ton  rose  is.  id.  to'  9s.  6d.  per 
ton,  as  compared  with  9s.  gd.  in  June  and  gs.  4d.  in 
May.  The  total  profit  came  to  ;^"i, 026,851,  as  against 
£^785, 263  in  July,  ;£ri,o6i,507  in  June,  and  ;£;i, 099,397 
in  May.  In  view  of  the  shortage  of  native  labour,  the 
results  for  last  month  were  very  satisfactory. 

Some  interest  has  lately  been  taken  in  the  shares  of 
the  New  .African  Co.,  the  price  of  which  has  risen  about 
50  per  cent,  recently,  viz.,  from  6s.  to  gs.  The  com- 
pany, which  was  formed  in  1894  to  carry  on  a  financial 
agency  and  business  in  .Africa,  holds  a  large  number  of 
shares  in  various  companies,  including,  it  appears,  the 
Ratoczyn  (Galicia)  Oil  Co.  .\  circular  has  just  been 
issued  to  shareholders   stating    that   this   company    is 


making  very  good  progress.  It  is  pointed  out  that  from 
one  well.  No.  IV.,  oil  is  at  present  being  produced  to 
the  amount  of  100  tons  per  day,  on  which  a  profit  at 
the  rate  of  over  ;£,"6,ooo  per  month  is  Ijcing  obtained. 
In  view  of  this  successful  result  it  has  been  decided  to 
disregard  the  small  output  still  being  obtained  from 
the  first  horizon  in  .\o.  V.  well,  and  drilling  operations 
have  been  resumed.  No.  \T.  well,  with  a  small  area  of 
land  adjoining,  has  been  recently  sold  for  ;^30,ooo, 
payable  as  to  ;^20,ooo  in  cash  and  as  to  ;^io,ooo  from 
oil  produced  from  this  land.  The  issued  capital  of  th-* 
Ratoczyn  Oil  Co.  is  ;£j'8o,ooo,  consisting  of  75,000  pre- 
ferred ordinary  shares  of  ^.i  each  and  100,000  deferred 
shares  of  is.  each.  The  New  African  Co.  has  not  paid 
any  dividend  since  1909-10,  and  until  the  oil  company 
has  done  so  it  would  not  be  wise  to  buy  the  shares  at 
too  high  a  price,  for  "  profits  at  the  rate  of  "  in  the 
case  of  mining  and  oil  companies  have  a  habit  of 
fluctuating  very  considerably. 


Channel  Tunnel  Estimates. 

An  allusion  was  made  in  our  first  note  about  this 
great  project  to  the  fact  that  we  had  formerly  been  a 
shareholder  in  the  English  Channel  Tunnel  Co.,  and  it 
seems  right  that  a  further  explanation  should  be  given. 
Owing  to  the  mention  then  made,  the  company  com- 
municated with  us,  and  after  explanations,  through 
which  it  became  clear  that  the  loss  of  the  shares  had 
been  due  to  the  non-transmission  by  the  Post  Office  of 
documents  sent  to  us  by  the  company,  the  matter  was 
adjusted  and  the  200  shares — not  400  as  a  treacherous 
memory  made  it — have,  on  payment  of  the  call,  plus  in- 
terest, again  become  the  projjerty  of  the  editor  of  this 
journal.  But  we  have  not  become  possessed  of  these 
shares  for  purposes  of  gain.  We  sympathise  strongly 
with  the  feeling  expressed  by  Baron  Kmile  d'lirlanger 
in  his  remarkably  able  and  cogent  speech  delivered  as 
chairman  at  the  first  annual  Congress  of  the  Franco- 
British  Travel  Union  held  on  Tuesday  last.  "  Believe 
me,"  he  wound  up,  "  when  I  declare  that  our  aim  is 
much  higher  than  any  possible  monetary  gain.  The 
principal  motive  which  inspires  us  is  to  indelibly  en- 
grave our  names  upon  a  page  in  the  history  of  the  two 
countries,  England  and  France,  which  have  for  cen- 
turies on  their  separate  paths  done  so  much  towards  that 
civilisation,  and  which  will  do  so  much  more  if  their 
young  friendship  be  strengthened  by  the  link  which  we 
wish  to  forge — the  Channel  Tunnel." 

The  baron  was  probably  right  in  de\-oting  so  much  of 
his  address  to  an  exposition  of  the  real  impregnability 
of  the  country  after  the  tunnel  is  constructed.  In  many 
senses  it  would  probably  be  less  vulnerable  with  the 
tunnel  than  without,  and  assuredly  the  rapidity,  ease 
and  cheapness  of  intercourse  it  would  give  rise  to  be- 
tween Great  Britain  and  France  first,  -ind  also  bet^veen 
us  and  the  rest  of  the  Continent,  would  constitute  the 
most  powerful  agent  it  is  possible  to  imagine  always 
active  in  maintaining  peace.  On  the  whole,  it  seems  to 
us  that  Baron  d'Erlanger's  estimates  as  to  the  possible 
traffic  and  revenue  were  moderate,  but  that  is  altogether 
a  secondary  f>oint,  and  we  are  more  concerned  with  the 
estimate  of  cost.  This  will  be  ;£;■  16,000,000  at  the  out- 
side, the  speaker  stated,  half  of  which  wili  be  furnished 
by  the  French  company  and  half  by  the  English.  If  it 
were  ;£i^20,ooo,ooo,  and  if  the  return  was  never  more 
than  3  per  cent,  on  the  money,  the  work  is  well  worth 
doing ;  whether  the  clear  revenue  proved  to  be 
;£ri,ooo,ooo  or  only  ;^'ioo,ooo,  the  tunnel  would  be  a 
profitable  enterprise  to  the  two  nations,  so  much  so  that 
we  think  a  portion  of  the  capital  at  least  should  be 
guaranteed  by  the  two  Governments.  Suppose  they 
endorse  j£^8, 000,000  between  them  so  as  to  enable  the 
companies  to  raise  the  money  at  low  rates  of  interest, 
we  feel  certain  that  in  a  little  time  there  will  be  no 
better  investment  in  their  treasuries.  The  speaker 
scouted  the  idta  that  shipping  interests  could  by  any 
possibility  be  injured  by  the  competition  of  the  tunnel, 
and  he  was  equally  emphatic  in  repudiating  the  notion 
that  the  labour  market  would  be  upset  through  ;fs  exist- 
ence.   AH  these  hesitancies  and  fears  are  simply  the  ex- 
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pression  of  the  instinctive  dislike  of  the  average  man  to 
whatever  is  new  and  strange  to  has  experience. 

Many  interesting  particulars  were  furnished  by  Sir 
Francis  Fox,  of  the  firm  of  Sir  Douglas  Fox  and 
Partners,  in  a  paper  he  contributed  dealing  with  the 
etjgineering  details  of  the  Channel  tunnel  as  now  pro- 
posed, and  some  of  his  statements  are  well  worth  re- 
peating. As  now  designed,  the  line  would  run  from  the 
valley  behind  Dover  to  Sangatte,  a  point  on  the  French 
coast  near  Calais.  Two  tunnels  would  be  constructed, 
each  18  feet  in  diameter,  or  sufficiently  large  to  admit 
the  existing  rolling  stock  of  Enghsh  and  French  rail- 
ways, but  not  their  steam  locomotives.  The  trains, 
however,  would  be  worked  by  powerful  electric  motors, 
so  that  there  would  be  ample  room  for  their  passage. 
Boring  experiments  many  years  ago  proved  that  the 
bed  of  the  Channel  is  a  species  of  grey  chalk,  but  it  is 
not  known  wliether  there  are  fissures  in  this  bed  or  not. 
Were  such  to  occur,  there  would  be  no  difficulty  in 
dealing  with  them,  for  much  more  difficult  undertakings 
have  been  carried  through  with  success.  Under  the 
Hudson  River  in  New  York,  for  instance,  tunnels  were 
driven  in  heavily  fissured  rocks,  under  100  feet  of  water 
in  the  river.  To  keep  that  water  out  the  pressure 
applied  was  as  high  as  500  lbs.  to  the  inch.  The  tunnels 
would  be  lined  wit!i  steel  disks  backed  by  a  layer  of 
concrete,  just  like  the  Underground  Electric  Railways 
of  London,  Paris,  and  other  cities,  and  ample  provision 
would  be  made  for  their  ventilation  and  drainage. 
Assuming  that  17  yards  per  day  could  be  cut  for  six 
days  a  week,  it  was  calculated  by  Sir  Francis  that  the 
line,  24  miles  long  from  heading  to  heading,  would  be 
completed  in  four  years.  Three  shifts  of  men  would 
have  to  be  employed,  and  the  changing  woald  take 
place  below,  so  that  no  stoppage  of  work  would  be 
allowed.  These  and  other  statements  all  confirm  the 
opinion  that  tlie  enterprise  is  perfectly  feasible,  and  the 
sooner  it  is  begun  the  better  will  it  be  for  the  two 
nations  most  intimately  concerned,  and  for  the  civilisa- 
tion of  the  world. 


Speeding  up  in   N.S.W.  Spendings. 


The  Chief  Commissioner  of  the  New  South  Wales 
Government  Railways  and  Tramways  has  presented  to 
the  Government  the  report  for  the  year  ended  June  30, 
19I3'.  It  is  in  a  sense  satisfactory,  showing  a  final 
surplus  of  ;^i 54,448,  even  after  taking  into  account 
the  extra  reasons  for  expenditure  mentioned  below. 
The  revenues  of  both  systems  have  shown  an  increase 
on  the  previous  year — the  railways  rising  by  ;£,257,5i2 
to  ;^^6,748,985,  and  the  tramways  by  ;6i73>i73  to 
^£'1,754,566.  Expenditure,  however,  has  advanced  at  a 
still  greater  speed — that  of  the  railways  by  £^475,290  to 
^£,4, 644, 881,  and  that  of  the  tramways  by  ^,"240,777  to 
;6'i>S72,i9o.  Accordingly,  there  has  been  a  decrease  of 
;£,2 18,000  to  ;^2, 104,000  in  the  nett  income  of  the  rail- 
ways, and  of  ;^68,ooo  to  £'183,000  for  the  tramways. 
Both  these  decreases  have  been  caused  largely  by  the 
extra  cost  of  wages  and  salaries,  product  of  the 
awards  delivered  by  the  Wages  Board.  In  the  case  of 
the  railways  the  additional  charges  thus  imposed  raised 
the  expenditure  by  £.22,87^,  and  the  nett  result  for  the 
tramways,  after  providing  for  working  expenses  and 
interest  on  capital  invested,  was  a  deficit  of  ;^32,456. 
What  the  deficit  on  the  railways  was  the  summary 
before  us  omits  to  disclose.  To  meet  the  expected  in- 
crease in  working  expenses  the  railways  have  raised 
the  price  of  their  season  tickets  and  also  certain  of  the 
goods  rates.  During  the  year  only  lo-j  miles  of  new 
railway  have  been  opened,  making  the  total  length 
3,930  miles,  whilst  534I  miles  are  under  construction 
and  636  more  have  been  authorised.  The  tramways 
have  increased  their  mileage  to  207J  miles  by  an  addi- 
tion of  12  miles,  and  further  extensions  are  under  con- 
struction. A  power-house  also  is  in  process  of  build- 
ing, part  of  the  plant  being  now  under  steam.  There  is 
an  increase  of  3,717  in  the  staff  connected  with  both 
systems,  making  a  total  of  41,322  men  employed.  Of 
a  surety,  labour  is  well  taken  care  of.  It  will  soon  eat 
all  up  at  this  rate. 


We  are  always  curious  about  the  sources  whence 
Colonial  Governments,  and  especially  those  of  Aus- 
tralasia, obtain  their  money  to  spend  on  all  sorts 
of  enterprises,  good  and  other.  Here,  for  example,  is 
the  report  of  the  New  South  Wales  Department  of 
Public  Works  for  the  year  ended  June  30,  1912,  which 
has  only  now  come  to  hand.  It  tells  us  that  the  total 
outlay  of  the  department  for  that  period  was 
;£^4, 1 52,549,  the  whole  of  which,  with  the  exception 
of  _^i  12,877,  \vas  spent  by  the  State  itself,  either 
through  the  officers  of  the  Public  Works  Department 
direct,  or  by  other  departments  of  executive.  The 
small  sum  just  mentioned  was  laid  out  on  behalf  of 
the  Commonwealth  Government,  but,  omitting  that,  the 
outlay  seems  enormous  even  when  we  are  told  that 
;^i, 1 18,904  of  it  was  sunk  in  railways  and  tramways. 
What  we  should  like  to  know  first  of  all  is  whether  the 
whole  of  this  money  was  borrowed.  Rightly  enough 
the  head  of  this  department,  Mr.  J.  Davis,  Director- 
General  of  Public  Works,  tells  us  nothing  about  the 
sources  whence  the  money  he  bestowed  like  grain  on 
the  ploughed  field  was  derived,  and  we  suspect  that  the 
sums  set  against  the  "  Public  Works  Department  " 
are  just  as  much  borrowed  money  as  the  direct  drafts 
from  new  loans.  Where  can  the  department  find 
money  that  has  not  been  borrowed?  Lately  we  were 
told  that  the  railways  of  New  South  Wales  have 
ceased  to  pay,  but  that  does  not  hinder  the  construc- 
tion of  new  lines  from  proceeding  any  more  than  blur 
the  fact  that  many  districts  on  which  large  amounts  of 
money  are  being  laid  out  possess  as  yet  no  population 
to  speak  of.  In  a  well-ordered  Government,  anxious 
for  the  continued  prosperity  of  the  country,  efforts 
would  be  constant  to  restrain  the  drafts  upon  loan 
money  and  to  provide  an  increasing  instead  of  a 
lessening  proportion  of  the  outlays  on  improvements 
out  of  savings.  There  is  no  trace  of  anything  of  this 
kind  in  the  report  before  us.  The  approximate  cost 
of  "  administration,  design  and  supervision  was  " 
;^248,767,  or  nearly  6  per  cent,  of  the  total  expendi- 
ture of  the  year.  Was  that  all  drawn  from  capital? 
And  what  return  can  be  expected,  direct  or  indirect, 
from  the  ;^724,284  laid  out  on  State  and  Common- 
wealth public  buildings  during  the  year.  It  is  possible 
that  the  railways'  and  tramways'  capital  outlay  may 
become  remunerative  after  a  little  time ;  irrigation 
should  also  yield  excellent  results,  and  indirect  benefit 
at  least  ought  to  come  from  the  money  laid  out  on 
harbours  and  water  supply  as  well  as  on  water  con- 
servation and  drainage.  We  can  raise  no  serious  ob- 
jection either  to  the  expenditure  on  roads,  bridges  and 
ferries,  provided  it  does  not  lay  too  large  a  load  upon 
the  inhabitants  of  the  districts  where  the  works  are 
executed. 

On  that  point  we  have  doubts,  but  no  certainty  on 
which  to  base  censure,  because  although  an  overpower- 
ing mass  of  statistics  is  appended  to  the  various 
sectional  reports  covered  by  that  of  Mr.  Davis,  there 
is  no  co-ordination  of  the  statistics,  nor  any  means 
afforded,  whereby  the  outsider  could  arrive  at  a  positive 
knowledge  of  the  effect  of  free-handed  capital  expendi- 
ture in  any  of  the  directions  named.  One  little  para- 
graph, however,  in  the  report  of  Mr.  Davis  excites 
speculation,  and  somewhat  amuses  us.  In  spite  of  the 
high  tariff.  New  South  Wales  is  not  yet  able  to  manufac- 
ture all  the  materials  required  for  its  bewildering  variety 
of  public  works,  and  in  the  year  in  question  many 
things  had  to  be  imported.  Under  stores  and  plant, 
therefore,  we  are  told  that  "  the  duty  paid  on  Customs 
on  imported  goods,"  for  the  Public  Works  Department 
presumably,  amounted  to  ;^38,i56.  This  compares 
with  ;^i 3,541,  the  similar  charge  for  the  preceding  year. 
Was  this  also  paid  out  of  capital,  and  did  the  money 
go  to  swell  the  Commonwealth  receipts  under  the  head 
of  "Customs"?  In  itself  the  sum  is  small,  but  the 
principle  involved  might  be  important  enough  if  all 
the  States  are  in  the  same  way  paying  duties  upon  the 
goods  imported  for  their  use  as  designers  and  execu- 
tants of  public  enterprises,  and  if  the  Commonwealth 
itself  is  being  charged  duties  which  must  appear  on 
both  sides  of  its  accounts  as  income  and  as  outgo, 
the  confusion  and  bewilderment  might  grow  almost 
sublime.      In   these  wavs   the   revenue  of  the   various 
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States  and  of  the  Federal  Government  might  be  mani- 
pulated to  show  excellent  results,  surpluses  where 
there  was  really  a  deficit,  amontj  others.  But  it  all 
comes  back  to  the  old  question,  How  much  of  the 
public  revenue  of  Australia  is  really  drawn  from  the 
people  there? 

Meantime  Reuter  informs  us  that  the  legislative 
assembly  of  New  South  Wales  has  unanimously  passed 
a  Bill  authorising  the  issue  of  another  ;£"3, 000,000  loan, 
the  money  to  be  earmarked  for  railway  "duplications 
and  deviations,"  and  for  the  pur<:hase  of  rolling  stock. 
The  message  adds  that  the  Colonial  Treasurer  does  not 
anticipate  any  difficulty  in  securing  the  money  here. 
Probably  there  will  be  none  if  the  rate  of  interest  is 
raised  sufficiently  high,  otherwise  the  underwriters  will, 
as  is  only  too  usual  now,  get  most  of  the  scrip,  not- 
withstanding the  fact  that  the  coming  wheat  crop  is 
"  expected  "  to  yield  40,000,000  bushels,  whose 
carriage,  together  v^  ith  that  of  the  wool  crop,  will  re- 
quire extensive  additions  to  the  rolling  stock.  More- 
over, "  the  marvellous  development  "  of  the  State 
makes  duplication  of  the  lines  of  paramount  import- 
ance. We  should  have  thought  that  extensions  would 
have  been  more  valuable  at  present  than  duplications. 


The  Anglo-South  American  Bank  Ltd. 

Unusual  interest  will  attach  this  year,  and  probably 
next  also,  to  the  accounts  of  British  banks  doing 
business  in  South  America.  The  first  of  these  to  appear 
iu  the  current  half-year  is  that  of  the  Anglo-South 
American  Bank,  but  its  lessons  would  have  been  easier 
to  read  had  it  been  possible  to  make  a  minute  com- 
parison with  the  figures  of  the  previous  year.  The 
accounts  of  the  bank  are  made  up  to  June  30  in  each 
year,  and  in  the  interval  between  June,  1912,  and  June 
last  it  absorbed  the  London  Bank  ol  Mexico  and  South 
America,  whose  accounts  used  to  be  rendered  for  the 
calendar  year.  The  transfer,  however,  was  completed 
only  on  October  25  last.  As  was  set  forth  fully  in  our 
issue  of  September  21  last,  and  subsequently,  this 
transaction  involved  a  large  addition  to  the  capital  of 
the  purchasing  bank,  and  naturally  great  changes 
also  in  the  accounts.  The  items  forming  the  balance- 
sheet  of  the  two  banks  differ,  moreover,  and  do  not 
now  lend  themselves  to  exact  comparison  even  had  the 
dates  been  the  same.  It  is  consequently  in  a  manner 
useless  to  attempt  any  reasoned  comparison.  Taken 
as  they  stand,  however,  the  figures  in  the  balance- 
sheet  now  advertised  covering  the  year  ended  June  30 
hist  show  an  expansion  fairly  corresponding  with  the 
additions  made  to  the  accounts  by  the  absorption  of 
the  London  Bank  of  Mexico,  with  considerable  growth 
above   and  beyond. 

One  naturally  expects  to  see  traces  of  the  crisis 
through  which  Argentina  is  passing,  of  the  more  or 
less  strained  position  of  credit  in  portions  at  least 
of  Brazil,  and  of  the  prolonged  turmoil  in  Mexico, 
when. examining  the  account  of  a  bank  whose  interests 
are  so  wide  as  those  of  the  Anglo-South  American 
Bank  now  are.  By  absorbing  the  London  Bank  of 
Mexico,  it  extended  its  connections,  not  only  to 
Mexico,  but  to  Peru,  Cuba,  Bolivia,  and  Salvador,  but 
especially  to  Mexico.  Directly  we  cannot  see  in  the 
accounts  anything  indicative  of  the  effects  of  credit 
tension  or  crisis,  but  it  would  seem  that  the  profits 
earned  were  smaller  in  proportion  than  they  should 
have  been  had  the  assets  of  the  acquired  bank  been 
as  fruitful  as  before  its  absorption.  For  the  year 
ended  June  30,  1912,  the  nett  profit  of  the  Anglo-South 
American  Bank  was  ;^253,245,  and  for  the  calendar 
year  191 1  the  London  Bank  of  Mexico  showed  a  nett 
profit  of  ;^84,265.  Together  these  amounts  came  to 
£"337'500'  -'"tl  the  nett  profit  of  the  combined  busi- 
nesses for  the  year  ended  June  30  last  was  £2^°'3^A^ 
an  increase  of  no  less  than  ;^6-,ii9  on  the  figure  for 
the  previous  year.  I^ooking  at  the  condition  of  affairs 
in  the  more  important  regions  where  business  is  carried 
on,  this  result  may  be  deemed  satisfactory,  and  it 
enables  the  board  to  continue  the  dividend  on  the 
share  capital  at  12  per  cent,  per  annum,  less  income- 
tax.     Seeing   that   the  capital  has  been   increased   by 


nearly  £600,000  within  the  past  12  months,  and  the 
reserve  by  apparently  ;^590,ooo,  this  is  no  better  re- 
sult than  might  have  been  expected  but — the  balance 
brought  in  ignored — satisfactory  enough,  and  in  addi- 
tion the  reserve  fund  now  gets  ;^63,ooo  out  of  the 
profits,  making  It  ;^i, 560,000,  including  the  proportion 
of  premium  on  the  new  shares,  payable  on  July  i  last. 
Moreover,  the  staff  pension  and  guarantee  fund  gets 
;^"i,ooo  more  at  ;^8,ooo,  and  an  additional  ;£j'i,ooo 
at  ;£i3,ooo  goes  as  bonus  to  the  staff,  while  ;^20,ooo 
is  written  off  the  cost  of  bank  premises  as  against 
nothing  assigned  for  that  purpose  last  year.  Even 
then  the  balance  left  to  carry  forward  will  be  ;^8,203 
better  at  ;^49,ooo.  It  may  therefore  be  fairly  pre- 
sumed that  the  bank  had  held  its  own  amid  the  many 
difficulties  with  which  business  has  been  beset  both 
in  Mexico  and  in  the  Argentine  Republic. 

Balance-sheet  changes  apart  from  the  above-men- 
tioned increases  in  the  capital  and  reserve  may  be 
presumed  to  reflect  in  great  measure  the  added  re- 
sources obtained  by  the  absorption  of  the  London 
Bank  of  Mexico.  Drafts,  for  instance,  at  head  office 
and  branches  show  an  increase  of  ;£'704,ioi  at 
;£.  5, 124,000,  and  drafts  on  London  and  foreign 
bankers  are  ;^i  14,777  up  at  ;^324,965.  This  liability 
in  all  is  therefore  fully  ;^8i 5,000  higher  at  ;£'5, 449,000. 
The  bills  payable  shown  in  the  last  accounts  of  the 
London  Bank  of  Mexico  amounted  to  ;^'785,ooo,  and 
its  total  liabilities  on  these  documents  and  curr:nt 
accounts  to  ;^'i, 351,000.  Acceptances  which  vcre 
probably  represented  by  "bills  negotiated,  ;£r283,ooo," 
in  the  last  accounts  of  the  London  Bank  of  Mexico, 
show  an  increase  of  ;£i,385,249  at  ;£2,38i,6o9,  and 
the  liability  of  the  bank  on  deposits  has  increased  by 
;^^785,i84  to  ;£7, 182,224,  tbose  of  the  London  Bank 
of  ^Iexico  before  its  absorption  being  less  than 
;£6oo,ooo.  Cash  in  hand  and  at  call  and  credit  lent 
at  short  notice  appear  in  the  new  balance-sheet  at 
_^i,765,598,  or  about  ;£'i  18,000  more  than  a  year  ago, 
and  investments  are  ;£r876,542  higher  at  ;^i,74i.77'. 
but  of  this  increase  ;£"66g,i79  represents  holdings  in 
foreign  banks  and  kindred  companies,  in  companies 
presumably  taken  over  from  the  London  Bank  of 
Mexico.  The  total  foreign  investments  of  the  London 
Bank  of  Mexico  at  the  end  of  191 1  stood  at  ;£^336,ooo, 
while  its  English  investments  were  entered  at 
;£;465,ooo,  making  ^801,000  in  all.  .'\dvances  are 
;£:i,685,724  up  at  ;£;7,86i,8i4,  while  bank  premises, 
against  which  there  was  no  entry  in  the  London  Bank 
of  Mexico  balance-sheet,  the  whole  cost  having  been 
written  off  in  1900,  show  an  increase  of  ;^75,46o  at 
;:^3 19,902.  The  only  other  item  to  be  mentioned  is 
exclusively  an  Anglo-South  American  one,  viz.,  the 
reserve  put  aside  against  depreciation  of  its  capital 
emploved  in  Chile.  The  total  of  this  reserve  is  now 
£^183,827,  and  a  note  in  the  balance-sheet  states  that 
it  is  sufficient  to  write  down  the  capital  involved'  to 
lod.  per  S,  it  being  taken  in  the  accounts  at  is.  6d. 
per  $.  "  Out  of  the  above  assets,"  it  is  added,  refer- 
.nce  being  made  presumably  to  the  general  invest- 
ments of  the  bank,  ;^204,i93  has  been  lodged,  as  to 
;^i  11,543  to  guarantee  the  Chilean  Government  for 
due  pavment  of  drafts  issued  for  <Juties,  and  as  to 
;^92,65'o  for  other  purposes.  The  amount  assigned  to 
guarantee  the  Chilean  Government  is  up  £i,523<  ^nd 
the  amount  assigned  for  other  amounts  (amount  of 
lien)  is  down  ;^237,i36  to  ;^q2,650.  The  balance- 
sheet  total  is  now  ;^:i9.oi 7.495.  or  £.4,490.54^  mo^e 
than  it  was  12  months  before.  Of  this  mcrease  only 
;£; 1 40,000  is  due  to  the  actual  new  money  received  as 
capital  anTl  Reserve  within  the  year.  Deducting  this, 
there  is  still  considerable  expansion  shown,  because 
the  aggregate  of  the  London  Bank  of  Mexico's 
balance-sheet  at  December  31,  191 1,  was  only 
/:2, 380,000.  Allowing  for  the  new  capital  and  re- 
serve, it  woulo'  therefore  appear  that  the  actual  busi- 
ness of  the  Anglo-South  .\merican  Bank  has  ex- 
panded bv  something  like  ;^t. 970,000  within  the  year. 
If  all  other  South  American  bank  balance-sheets  make 
an  exhibit  as  satisfactory  there  will  be  no  room  for 
grumbling. 
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The  Week's  Hints. 

Dread  of  labour  revolts — which,  by  the  way,  will  not 
be  allayed  by  this  "big  gooseberry"  autumn  sensa- 
tion of  a  ;^'io,ooo,ooo  or  ;^50,ooo,ooo  employers' 
trades  union  combination  formed  to  resist  the  men — 
have  kept  down  Home  Railway  stocks,  and  thereby 
given  the  courageous  opportunities  to  buy.  Several 
of  the  deferred  stocks  are  lower  now  than  they  were 
at  the  beginning  of  the  month,  and  are  just  as  good 
now  as  they  were  then.  Traffic  receipts  continue  ex- 
cellent, the  effect  of  increased  freight  and  fare  charges 
will  by  and  by  begin  to  appear,  and  although  the 
ultimate  consequence  of  what  we  consider  this  short- 
sighted move  on  the  part  of  railway  boards  may  be 
altogether  different  from  what  they  anticipate  for  some 
time  to  come,  higher  receipts  may  seem  to  get  the 
better  of  growing  working  expenses.  Consequently 
there  are  many  reasons  why  these  home  securities 
should  be  picked  up  for,  at  any  rate,  a  temporary  hold- 
ing. We  again  mention  stocks  like  Highland  ordinary 
at  38  to  39,  Glasgow  and  South-Western  deferred  at 
about  42,  and  Midland  deferred  at  something  less  than 
73.  These  all  promise  to  do  well  for  their  holders 
within  the  next  six  months. 

It  is  in  a  sense  surprising  that  the  preference  shares 
of  the  Associated  Portland  Cement  Co.  should  still  be 
obtainable  uno'er  par.  As  everybody  should  now 
know,  the  company  has  just  declared  a  first  dividend 
on  its  ordinary  capital,  and  yet  the  5^  per  cent.  £^io 
preference  shares  can  be  picked  up  at  9tV  to  J  cum 
dividend.  The  yield  to  the  holder  is  about  6  per 
cent. 

Another  good  security,  which  although  dearer  is 
also  worth  picking  up  as  a  sound  investment,  is  the 
4*  per  cent,  mortgage  debenture  stock  of  the  Assam 
Rfailwavs  and  Trading  Co.,  Ltd.  This  should  be 
obtained  at  loi,  which  means  par,  because  the  price 
contains  three  months'  accrued  interest.  The  stock  is 
redeemable  in  1921  at  5  per  cent,  premium,  and  is 
otherwise  well  worth  possessing. 


American  Business  Notes. 

Money  looks  tolerably  comfortable  on  Wall  Street, 
and  last  week's  Bank  figures  indicated  an  increase  of 
;^8i7,ooo  in   the   surplus   reserve,   bringing   it  out   at 
;£,'!, 740,000,  measured  by  the  averages.     The  week-end 
show  was  better  still,  a  surplus  reserve  of  ;^2, 132,000, 
or  ;£; 1, 046,000  more  than   that  of  the  previous  week 
being  exhibited.     Specie    on    the    average    basis    was 
;^332,ooo   higher,  and  on    the    week-end    comparison 
;£; 1, 086,000   up.     The  total   reserve,   however,   is   still 
comparatively   minute,    although    £r420,ooo    better   by 
the  average  test  than  it  was  a  year  ago,  but  the  market 
is  disposed  to  work  things  up,    and  professionals   are 
adopting    the    customary    tactics,    pushing    first    one 
security  and  then  another  forward.     A  fortnight  ago  it 
was   Union  Pacific,    and  last  week    it    was    Reading. 
Stories  of  bonus  distributions  were  in   this   case   also 
put  forward,  and  had  a  temporary  influence  in  sustain- 
ing the  market.     Furthermore,   the  Mexican  position, 
although  tangled  enough,   has  not  brought  about  any 
semblance  of  crisis,  and  nothing  is  now  expected  until 
after  the  elections,  to  be  held  towards  the  end  of  next 
month.     Whatever   may   be   the  outcome  of   these,   it 
does  not  seem  probable  that  an  invasion  of  Mexico  will 
be  made  by  the  United  States  of  the  North  this  coming 
winter.     Sentiment  has  not  yet  been  worked  up  to  the 
necessary  height  of  outraged  virtue,  and  Mr.  Wilson  is 
in   the   way.     The   market  is  sustained  meanwhile  by 
theories  and  circumstantial  statements  about  large  ship- 
ments of  gold,  not  to,  but  from  Europe.     It  is  argued 
that  the  German  demand  for  gold  will  have  died  down 
in  the  London  market,  and  that  the  preponderance  of 
American  credits  in  Europe  arising  through  the  sale  of 
the  crops  or  of   these  and  short-term  notes  will  give 
New  York  the  power  to  draw  gold  from  us.     Should 
but  ;^500,ooo  go,  it  would  be  used  to  put  prices  up  on 
the  Stock  Exchange,  at  any  rate  for  a  few  days.     Any- 
thing beyond  that  is  not  to  be  foreseen.     We  do  not 


think  it  probable  that  New  York  will  be  better  able  to 
try  and  hold  gold  or  to  organise  and  carry  through  a 
sustained  campaign  for  the  rise  this  winter  than  our 
own  market  or  any  Continental  Bourse. 

Such  attention  as  is  being  given  to  financial  subjects 
in  the  United  States  appears  to  be  still  concentrated 
upon  the  banking  legislation  which  the  President  is 
driving  through  Congress  in  his  usual  masterful  way. 
The  more  .American  bankers  examine  the  measure  which 
the  President  intends  to  become  law  much  in  the  shape 
the  framers  of  the  Bill  have  given  it,  the  less  they  like 
it.  The  reserve  bank  arrangement  is  not  considered 
workable,  and  political  control  over  the  proposed  credit 
fountain  or  geyser  banks  is  justifiably  regarded  with  the 
utmost  aversion.  One  very  pertinent  criticism  we  find 
in  the  New  York  Commercial  Chronicle,  which  points 
out  that  Congress  has  no  power  of  compulsion  over  the 
existing  national  banks.  It  cannot  force  them  to  stay 
inside  the  svstem  if  they  choose  to  go  outside,  but 
under  the  proposed  banking  law  all  the  inducements 
existing  heretofore  to  draw  bankers  in  and  keep  them 
in  the  privileged  organisation  of  the  National  Banks  are 
taken  awav.  There  is  no  advantage  in  their  becoming 
members  of  the  Government  Bank  ring.  On  the  con- 
trary, the  very  fact  that  they  have  to  subscribe  20  per 
cent,  of  their  own  capital  in  order  to  constitute  the 
Federal  Bank  for  their  district  is  a  bar  against  their 
entrv  into  the  new  arrangement.  "  It  needs  no  pro- 
phetic vision,"  says  the  Chronicle,  "  to  see  that  many 
bankers  will  choose  to  give  up  business  altogether,  or  to 
continue  their  activities  as  State  institutions."  Banks, 
it  should  be  explained,  organised  under  the  laws  of  indi- 
vidual States  are  at  present  entirely  outside  the  National 
Banks  group,  and  are  not  subject  to  any  of  the  restric- 
tions imposed  upon  such  by  law. 

It  is  never  possible  to  say  beforehand  what  any  bank- 
ing law  will  do  in  the  way  of  controlling,  sustaining, 
undermining,  expanding,  or  restricting  credit.  Look 
at  our  own  Bank  Act  of  1844.  It  was  supposed 
to  place  British  banking  credit  on  a  foundation 
of  adamant  through  a  vigorous  limitation  of 
the  note  circulation.  No  inflation  of  credit  could 
any  more  take  place,  the  note  would  always 
be  exchangeable  for  its  face  value  in  gold,  and 
credit  could  never  be  over-distended.  In  a  sense,  the 
Act  had  effects  of  the  kind  sought  for  to  a  very  limited 
extent,  but  it  really  gave  rise  to  our  modern  system  of 
banking,  under  which  we  now  possess  the  largest 
paper  money  circulation  in  the  world,  a  circulation 
which  each  individual  banking  customer  creates  and 
withdraws  by  his  own  action,  totally  outside  all  bank- 
ing laws,  governed  by  no  regulations,  except  those  im- 
posed bv  necessity  or  common  prudence.  It  seems  by 
no  mean's  improbable  that  the  effort  of  President  Wilson 
and  his  democratic  majorities  in  Congress  may  trans- 
form United  States  banking  in  ways  equally  unlooked 
for  and  unexpected  by  the  framers  of  the  new  law,  and 
that  credit  and  the  instrument  of  credit  may  asjxume 
forms  never  for  a  moment  thought  of  by  them. 

A  rain  of  annual  reports  from  the  railroads  is  now 
falling  upon  us,  and  this  week  the  figures  of  four  cor- 
porations well  known  in  this  country  have  come  to 
hand.  We  deal  first  with  the  Illinois  Central,  whose 
system  has  remained  4,763  miles  long  for  two  years 
back.  As  everybody  knows,  this  old,  powerful  and,  on 
the  whole,  admirably  managed  property  was  compelled 
to  reduce  its  dividend  to  6  per  cent,  for  the  past  year 
ended  June  30,  as  against  the  7  per  cent,  paid  for  many 
years  back.  But  there  is  nothing  wrong  with  the  pro- 
perty, the  reduction  is  simply  the  consequence  of  mis- 
fortune. Its  southern  district  has  been  suffering  from 
disasters  of  various  kinds,  and  the  year  191 1 -12  was 
afflicted  by  labour  troubles  as  well  as  by  other 
hindrances  to  its  growth.  Even  the  past  year's  business 
was  spoiled  by  the  flooded  condition  of  some  of  the 
Southern  States  into  which  its  extensions  penetrate, 
and  for  nine  days  traffic  movements  between  the 
northern  and  southern  division  of  the  line  were  entirely 
suspended.  In  spite  of  that,  the  revenue  of  the  com- 
pany from  passengers  and  goods  was  the  largest  in  the 
company's     history.        Gross     receipts     amounted     to 
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$64,281,000,  an  increase  of  $5,554,000,  or  9.46  per  cent. 
Of  this  increase  $4,708,000  was  due  to  freight  and 
$118,000  to  passengers.  Bridge  tolls  and  miscellaneous 
freigiit  also  gave  !s573,ooo  more.  Working  expenses 
amounted  to  $50,049,000  and  taxes  to  $2,904,000,  ex- 
penses being  $1,927,000  more- and  taxes  up  $218,000. 
It  resulted  that  after  allowing  for  the  small  deficit  of 
$78,000  on  outside  operations,  and  adding  in  the  other 
income  of  $5,999,000,  there  was  a  clear  revenue  of 
$17,250,000,  or  $5,067,000  more  than  for  the  previous 
year,  but  deductions  from  clear  income  rose  $1,958,000 
to  $10,675,000,  and  after  paying  interest  and  rents  and 
giving  the  ordinary  shareholders  6  per  cent,  against  7 
the  surplus  was  only  $17,353.  I"  the  previous  year, 
however,  the  payment  of  7  per  cent,  created  a  deficit 
of  $4,246,000,  so  that  really  the  dividend  should  have 
been  reduced  two  years  ago,  and  the  fact  that  it  is 
brought  down  now  is  really  a  matter  for  thankfulness 
on  the  part  of  proprietors,  and  a  sign  that  the  manage- 
ment is  more  att('ntive  to  its  true  duties  than  it  was  this 
time  last  year.  During  the  year  $268,000  out  of  revenue 
was  spent  on  additions  and  betterments  and  $1,306,000 
advanced  to  subsidiary  lines,  while  $1,639,000  of  new 
capital  was  utilised  exclusive  of  the  $6,907,000  of 
equipment  trust  bonds  emitted.  Altogether  the  ex- 
penditure on  additions  and  betterments,  including  the 
improvements  to  subsidiary  properties,  amounted  to 
$10,119,000  for  the  year,  and  this  capital  expenditure 
will  no  doubt  continue  for  an  indefinite  number  of  the 
years  to  come.     It  will  have  to  be  watched. 

Another  property  whose  figures  are  always  interest- 
ing to  investors  here  is  the  Norfolk  and  Western.  This 
in  some  respects  is  one  of  the  most  remarkable  lines  in 
the  Republic,  by  reason  of  the  enormous  amount  of 
work  it  does  for  the  money  it  earns.  We  do  not  think 
that  our  railways  in  India  carry  goods  at  lower  rates 
than  rule  for  much  of  the  traffic  of  this  Norfolk  and 
Western  Co.,  whose  total  length  is  only  2,035  miles. 
It  earned  last  year  $43,740,000,  or  $4,005,000  more 
than  in  the  previous  year.  Working  expenses  went  up 
$2,897,000  to  $28,566,000,  and  the  clear  revenue,  after 
deducting  taxes,  which  were  $42,000  higher  at 
$1,452,000,  was  $1,080,000  better  at  $13,715,000.  In- 
terest on  bonds  took  about  $74,000  less  at  $4,040,000, 
and  interest  on  car  trusts  alone  declined  $70,000,  so 
the  dividend  on  the  ordinary  stock  was  raised  by  |  per 
cent,  to  6  per  cent,  for  the  year,  absorbing  $5,760,000, 
and  betterments  got  $1,553,000  against  $1,327,000. 
Various  other  small  deductions  from  revenue  were 
made,  and  yet  the  surplus  for  the  year  remaining  after 
all  charges  and  interest  and  dividend  payments  had 
been  provided  for  was  $2,842,000.  In  1909-10 
$3,574,000  was  put  to  betterments,  but  then  the  divi- 
dend was  only  5  per  cent,  and  the  surplus  $1,117,000. 
During  the  year  the  total  debt  was  slightly  reduced  as 
well  as  the  equipment  trust  obligations,  but  the  ordi- 
nary capital  was  increased  by  nearly  $14,500,000  to 
$100,000,000.  The  chief  peculiarity,  however,  about 
this  property  is,  as  we  have  said,  the  remarkably  low 
i  rates  at  which  it  carries  its  traffic.  For  the  past  year 
'  the  average  freight  was  less  than  A  cent,  or  to  be  exact 
.424  of  one  cent,  per  ton  per  mile.  That  means  it  was 
necessary  for  the  company  to  haul  nearlv  2A  tons  of 
freight  one  mile  in  order  to  earn  one  cent.  The  New 
Y'ork  Central  in  the  calendar  year  1912  gathered  an 
average  of  .626  of  one  cent  per  ton  per  mile,  and  most 
other  roads  required  more  than  h  cent  per  ton  per  mile 
to  enable  them  to  pay  their  way,  yet  the  Norfolk  and 
Western  is  able  to  make  the  business  pay  on  this  un- 
usually low  scale  of  charges.  It  does  so  probably 
because  its  traffic  is  very  easy  to  conduct  owing  to 
gradients.  Enormous  loads  of  coal  and  other  hcavv 
stuff  can  be  hauled  to  the  coast  at  a  very  small  expendi- 
ture of  loc<)m()ti\e  energy.  Its  freight  traffic,  more- 
over, has  increased  more  than  60  per  cent,  within  four 
years,  and  its  passenger  traffic  is  also  slowlv  but 
steadily  increasing.  The  train  load  is  one  of  the  heaviest 
in  the  Republic,  and  last  year  71  tons  was  added  to  the 
average,  bringing  it  up  to  764  tons  per  train.  On  the 
New  York  Central  the  average  train  load  of  revenue 
freight  from  lines  east  of  Buffalo  was  465  tons,  and  on 


the  I'cnnsvlvania  Railroad's  lines  east  of  Pittsburg  and 
Erie  it  was  685  tons.  The  Norfolk  and  Western  thus 
outstrips  the  best  equipped  of  the  great  railways  of  the 
Republic. 

Uenvkr  a.ni)  Rio  (Jh.ande  Railroad. 

During  the  year  to  June  30  this  company  increased 
its  funded  debt  by  $5,448^,537,  or  well  over  a  million 
sterling,  and  the  total  outstanding  is  now  $130,991,000, 
while  the  capital  stock  remains  at  $87,779,800.  In 
addition  to  the  heavy  capital  expenditure,  the  charge 
of  maintenance  of  way  was  $3,545i93>*>  equal  to  Si.jHS 
per  mile  of  road  operated.  Much  of  this  outlay  is  said 
to  be  in  the  nature  of  betterments,  but  when  it  is  men- 
tioned that  some  300,000  tie  plates  and  20,000  rail 
anchors  were  installed,  we  conclude  that  most  of  the 
work  was  urgently  necessary.  Gross  revenue  amounted 
to  $24,452,965,  an  increase  of  $1,172,562,  or  5.04  per 
cent.  Freight  traffic  showed  an  increase  of  $718,765, 
and  passenger  traffic  advanced  $410,493.  Total  operat- 
ing expenses  were  $17,047,172,  an  increase  of  only 
$62,654,  and  after  providing  for  fixed  charges  and  set- 
ting aside  $636,807  to  various  funds,  there  is  a  surplus 
of  $1,457,372,  which  is  carried  forward,  raising  the 
total  credit  balance  to  $7,187,915.  Certainly  the  com- 
pany is  making  considerable  progress,  and  perhaps  the 
directors  are  justified  in  claiming  that  "^the  results  of 
the  year's  operations  can  but  stimulate  the  confidence 
of  the  owners  of  the  property."  At  the  .same  time,  we 
imagine  most  of  them  would  be  better  pleased  if  they 
could  think  that  they  were  within  sight  of  a  dividend. 
Chicago,  Milvvaikee  and  St.  Pall  Railway. 

For  the  year  ended  June  30  the  total  operating  re- 
venue was  $94,084,055,  an  increase  of  $14,828,700  as 
compared  with  the  previous  twelve  months.  Most  of 
the  gain  came  from  freight  traffic,  which  amounted  to 
$67,964,161,  or  over  72  per  cent,  of  the  total  revenue. 
Passenger  traffic  yielded  $18,457,135  (19.62  percent,  of 
the  total),  an  increase  of  $1,888,272,  while  the  number 
of  passengers  carried  was  1,233,000  higher  at 
16,123,475.  The  number  of  tons  of  freight  handled  was 
34,805,490,  an  increase  of  5,519,376  tons,  or  18.85  pe"" 
cent.,  all  the  chief  cla.s.ses  of  freight  showing  substan- 
tial gains.  Operating  expenses  amounted  to  $62,883,967, 
an  increase  of  $5,628,783.  Maintenance  of  way  cost 
$10,648,785,  an  increase  of  $641,578  ;  maintenance  of 
equipment  cost  $13,871,985,  an  increa.se  of  $2,396,456, 
and  transportation  expenses  were  $2,500,874  higher  at 
$35,065,842.  The  total  nett  revenue  was  $31,523,542, 
and  after  providing  for  fixed  charges  there  is  a  surplus 
of  $18,140,745.  At  the  close  of  the  year  the  amount 
of  bonds  outstanding  was  $299,554,754,  having  been 
considerably  increased  by  the  creation  of  bonds  for  the 
purchase  of  the  Puget  Sound  Railway,  which  is  now 
practically  completed.  The  total  credit  at  profit  and 
loss  is  $43,417,093,  but  the  summarised  report  does 
not  disclose  how  this  is  to  be  disposed  of. 


Continental    Memoranda. 

No  bourse  can  work  itself  clear  of  the  general 
malaise,  and  the  description  of  their  condition  given 
for  many  weeks  past  might  again  be  repeated.  One 
market  staggers  to  its  feet,  as  it  were,  and  commences 
to  march,  causing  the  others  to  brisk  up  and  attempt 
imitation.  Then  first  one  and  then  the  other  trips 
and  comes  down,  and  the  whole  cohort  forthwith  sinks 
back  into  inertia.  We  do  not  see  how  it  can  be  other- 
wise while  so  many  problems  remain  unsolved,  and 
difficulties  stand  in  the  way.  Since  we  wrote  last 
week  the  .\lbanian  difficulty  has  become  sub-acute, 
and  there  arc  unpleasant  indications  that  the  owner- 
ship of  the  islands  in  the  .-Egean  may  presently  pro- 
duce new  worries  for  the  Governments  of  the  Powers. 
Not  satisfied  with  taking  back  a  considerable  portion 
of  the  territory  conquered  by  the  Bulgarians,  the 
Turks,  it  seems,  are  now  intriguing  with  the  Moham- 
medan population  of  Albania,  and  endeavouring  to 
prepare  the  jvay  for  the  establishment  of  a  sort  of 
protected  Government  there,  an  "  independent  Slate  '' 
under  Turkish  control.  Claims  to  the  restitution  of 
the  islands,  seem  likely  to  make  their  appearance  also, 
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and  then  what  will  Italy  and  Greece  do?  An  Albanian 
row  might  please  Austria  and  Italy  as  tending  to  still 
further  weaken  or  preoccupy  Servia  and  to  embarrass 
Greece  in  their  conquests,  but  neither  that  nor  the 
islands  ownership  dispute  are  going  to  conduce  to  the 
comfort  of  bourses,  and  therefore  we  do  not  look  for 
sustained  activity  upon  any  of  them.  Complaints  are 
just  as  rife  about  the  public's  abstention  in  Paris, 
Berlin,  Frankfort,  Brussels  and  Amsterdam  as  they 
are  here  or  in  New  York,  and  again  we  may  ask,  why 
should  the  public  give  attention  to  bourse  affairs  at 
present?  It  would  only  be  asked  to  subscribe  to  new 
loans  in  multitude,  so  as  to  relieve  the  Haute  Finance. 
That  is  now,  in  Germany,  demanding  a  reduction  in 
the  Reichsbank  rate  to  give  it  a  chance  to  unload  its 
bales  of  low-interest-yielding  Government  wares. 

There  are  no  particulars  of  further  borrowings  this 
week  beyond  those  already  mentioned,  none  at  least 
of  consequence,  but  the  announcement  is  definitely 
made  that  the  Brazil  Railway  Co.  is  now  offering 
;^4, 000,000  of  its  authorised  ;^6, 000,000  of  new  6  per 
cent.  lo-year  bonds  in  Paris,  Brussels  and  Amsterdam 
at  94I  per  cent.  The  bonds  are  of  500  frs.,  or  ;^20 
each,  and  will  be  convertible  into  shares  at  a 
later  date.  After  November  i,  1918,  they  may 
be  redeemed  on  six  months'  notice  being  given. 
Interest  and  redemption  of  capital  are  to  be  free  of 
all  present  and  future  taxes  in  the  State  of  Maine, 
U.S.,  and  from  all  French  and  English  taxes  in  force 
up  to  the  end  of  the  present  month.  The  bonds  are, 
we  believe,  to  be  offered  here  and  in  Switzerland  also. 

Apparently  that  5  per  cent.  Servian  loan  for 
;^4,8oo,ooo  is  also  being  got  ready,  and  tentatively  95 
per  cent,  is  mentioned  as  the  price,  but  many  things 
may  happen  between  now  and  the  month  of  Novem- 
ber, when  the  public,  it  is  said,  will  be  invited  to  stand 
and  deliver.  We  are  not  much  interested  here  in  Hun- 
garian finance,  and  it  is  on  the  whole  well  that  we 
should  not  be,  for  there  will  be  considerable  difficulty 
in  providing  for  the  250,000,000  kr.  of  41^  per  cent. 
Treasury  bonds  falling  due  in  January  next.  The 
whole  amount,  more  than  ;^io,ooo,ooo  sterling,  will 
probably  have  to  be  renewed.  The  Spanish  Govern- 
ment contradicts  the  report  that  it  intends  to  issue  a 
new  loan,  but  it  does  not  follow  that  the  news  was 
false,  although  Spain  is  making  headway  and  the 
Treasury  gathering  in  additional  receipts.  That 
Morocco  war  is  costing  much  money. 

A  curious  transaction  is  reported  from  Germany.  It 
reminds  us  of  the  arrangement  entered  into  many  years 
ago  for  consolidating  the  mortgages  on  the  estates  of 
the  Earl  of  Warwick.  Prince  Fiirstenburg,  the  head 
of  the  "  Prince's  Trust,"  of  which  so  much  has  been 
heard,  has  apparently  been  himself  embarrassed  for 
money  these  good  many  years  back,  and  at  last  an 
arrangement  has  been  entered  into  whereby  he  will  be 
relieved,  to  some  extent  at  least,  from  the  importunities 
of  his  creditors.  His  vast  estates  are  to  be  put  under 
mortgage  as  security  for  a  4^^  per  cent.  "  baronial 
loan  "  of  ;^i,ioo,c)oo  in  marketable  debentures. 
Several  lords  of  the  manor,  in  spite  of  Prince  Fiirsten- 
burg being  the  actual  owner  of  the  land,  have  had  to 
give  their  assent,  and  the  loan  will  be  issued  as  a 
personal  affair.  The  Deutsche  Bank  is  to  take  over 
the  whole  amount,  and  it  is  highly  probable  that  the 
bonds  will  be  introduced  on  the  bourses  of  Mann- 
heim and  Frankfort  where  already  several  South 
German  baronial  loans  are  quoted.  They  will  be 
offered  at  between  98^  and  99,  and  will  be  redeemable 
at  par  within  52  years  by  a  i  per  cent,  sinking  fund, 
but  redemption  in  bulk  cannot  take  place  till  after 
the  lapse  of  ten  years.  As  security  the  Deutsche  Bank 
will  have  a  first  mortgage  on  a  large  majority  of  the 
Baden  properties  of  the  Prince  as  well  as  over  his 
industrial   ventures,    the   brewery   in   particular. 

Belgium  is,  as  our  readers  know,  hard  up  and  in 
desperate  need  of  additional  taxation,  therefore  Bourse 
securities  are  to  be  subjected  to  additional  imposts 
and  insurance  policies  are  to  be  taxed.  Foreign 
securities  of  all  descriptions  are  to  be  subjected  to  a 
I  per  cent,  stamp  on  their  nominal  amount,  and' 
Hourse   operations    in    Belgium   or  foreign    funds   will 


pay  a  duty  of  15  centimes  per  Fr.  1,000,  this  being 
.educed,  however,  to  10  centimes  on  Belgian  debt 
■nd  Congo  Government  securities,  as  well  as  on  pro- 
vincial, communal,  or  other  indirect  obligations  of 
the  Government.  The  stamp  on  insurance  policies  is 
to  be  replaced  by  an  annual  subscription  tax  recover- 
able from  the  companies,  amounting  to  Fr.  3  per 
Fr.  1,000  on  insurance  policies  against  death,  acci- 
dents, or  for  annuities,  &c.,  and  Fr.  2  per  Fr.  1,000 
on  fire  policies.  Charges  on  the  capital  of  joint-stock 
companies  are  also  imposed  or  increased,  but  they 
are  not  of  a  description  of  much  interest  to  people 
here. 

The  latest  estimate  of  the  French  cereal  crop  is  that 
it  will  be  somewhat  below  the  average,  but  of  ex- 
cellent quality,  dry  and  heavy.  Straw  is  also  first- 
class  ano'  abundant  in  quantity.  According  to 
L' Information  the  total  wheat  yield  will  be  about 
3,000,000  cwts.  lower  than  that  of  last  year  at 
87,833,000  cwts.  Thus  the  shortage  will  be  about 
5,644,000  cwts.  France  will  accordingly  have  to  im- 
port foreign  wheat  until  the  next  harvest,  and  prices 
will  depend  upon  the  quantity  brought  in.  This 
necessity  will  no  doubt  interfere  with  the  prosperity 
-f  the  public  as  exhibited  in  the  figures  of  the  Savings 
Banks.  These  continue  to  show  withdrawals  in 
excess  of  fresh  deposits.  Since  January  i  up  to  the 
end  of  the  second  decade  of  this  month  the  with- 
drawals have  exceeded'  deposits  by  ;^i, 588,000,  and 
a  year  ago  the  excess  of  withdrawals  was  only 
;^709,ooo. 

A  notable  tendency  is  visible  in  Russia  due  to  the 
change  in  the  habits  of  the  people  or  to  the  extent 
to  which  industries  are  being  developed  within  the 
country.  People  are  flocking  into  the  towns,  and 
accordingly  municipal  budgets  are  stead'ily  expand- 
ing. An  example  has  come  relating  to  28  towns  of 
more  than  100,000  inhabitants.  In  eight  years  the 
budgets  of  these  towns  have  increased  by  some 
;^8, 500,000,  or  93  per  cent.  For  1912  the  total 
budgets  came  to  nearly  ;^  16,000,000,  and  inevitably 
any  such  sudden  growth  involves  recourse  to  credit, 
but  it  has  also  led  to  augmented  local  taxation  and 
to  developments  of  municipal  trading;  in  fact,  41  per 
cent,  of  the  income  of  these  towns  is  drawn  from 
municipal  enterprises. 

Russian  papers  declare  the  financial  position  of 
Finland'  to  be  rather  strained ;  in  fact,  a  state  of 
financial  crisis  is  said  to  have  been  observable  there 
for  the  past  12  months.  Private  banks  have  strained 
themselves  to  the  utmost  to  meet,  at  least  in  part, 
the  demand  for  money,  and  still  the  country  suffers 
for  want  of  capital.  Consequently  the  Bank  of  Fin- 
land has  had  to  rediscount  the  paper  of  the  other 
banks  to  a  much  larger  extent  than  usual,  and  the 
balances  of  the  province  held  abroad  has  much  de- 
creased during  the  year.  In  order  to  improve  the 
position  of  the  market  and  the  resisting  force  of  the 
country  a  Bill  is  to  be  introd'uced  next  winter  to 
authorise  the  Bank  of  Finland  to  issue  more  notes 
than  it  has  assets  to  cover  and  to  accept  short-dated 
bonds  up  to  70,000,000  Finnish  marks,  or  30,000,000 
Finnish  marks  more  than  at  present. 

As  preparation  for  the  coming  loan,  or  as  equivalent 
for  the  risk,  French  financiers  are  busy  discussing 
and  arranging  projects  for  the  extension  of  the  Re- 
public's hold  over  Syria  and  Asia  Minor.  An  agree- 
ment is  said  to  have  been  reached  between  Djavid 
Bey  and  M.  Pichon,  in  virtue  of  which  the  ports  of 
Jaffa,  Haiffa,  and  Tripoli  in  Syria  are  to  be  improved 
and  a  network  of  railways  1,000  miles  long  con- 
structed in  .\rmenia.  The  concession  for  that  rail- 
way system  is  to  include  the  building  of  ports  on  the 
Black  Sea.  Russia,  by  agreement  with  Turkey  in 
1900,  had  rights  in  this  region,  but  has  abandoned 
them  in  favour  of  France.  In  exchange  for  this  con- 
cession France  is  to  submit  to  the  increase  of  4  per 
cent,  on  the  Turkish  Customs  duties  which  has  been 
so  long  demanded,  and,  of  course,  the  way  will  now 
be  cleared  for  the  issue  of  that  big  Turkish  loan. 
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Insurance   News. 

A  provisional  agreement  has  been  entered  into  be- 
tween the  Hearts  of  Oak  Life  and  General  Assurance 
Co.  and  the  National  Standard  Assurance  Co.  for  the 
fusion  of  the  two  undertakings.  The  first-named  com- 
pany was  formed  in  1903  with  an  authorised  capital 
of  ;^"i  50,000  in  ;^'i  shares,  and  the  issued  capital  is 
_;^i2i,9i3,  of  which  120,075  shares  were  issued  as 
I3S.  6d.  paid  and  1,500  as  fully  paid.  The  National 
Standard  office  was  formed  in  1906  with  an  authorised 
capital  of  ;^'ioo,ooo,  of  which  80,793  ordinary  and 
7,410  preference  shares,  or  ;£,"88,203  in  all,  are  issued 
and  fully  paid.  It  is  stated  that  the  capital  of  this 
company  is  to  be  written  down  by  50  per  cent.,  so 
that  each  ;^'i  share  will  be  converted  into  one  share 
of  los.  fully  paid,  while  the  ;^i  shares  of  the  Hearts 
of  Oak  Co.  are  to  be  written  down  to  15s.  The  new 
combination  will  be  known  as  the  Hearts  of  Oak  and 
National  Standard  Assurance  Co.  ;  the  head  office  is 
to  be  in  London,  and  the  staffs  of  both  companies  are 
to  be  taken  over.  Three  of  the  National  Standard 
directors  will  join  the  board.  One  of  the  statutory 
deposits  (of  ;^20,ooo)  made  with  the  Government  will 
be  withdrawn,  and  it  is  proposed  to  raise  a  sub- 
stantial additional  sum  for  the  development  of  the 
business.  Neither  company  has  had  a  very  successful 
career.  As  regards  the  Hearts  of  Oak  the  quinquennial 
valuation  made  at  June  30,  1908,  showed  a  deficiency 
of  ;^20,04i.  One  dividend  only  has  been  paid,  namely, 
at  the  rate  of  2^  per  cent,  for  1903-4,  covering  a 
period  of  16  months,  and  there  was  a  debit  balance  in 
profit  and  loss  account  as  at  June  30,  1912,  of 
^^20,520.  All  classes  of  insurance  are  done  by  the 
company.  The  National  Standard  has  never  paid  a 
dividend  on  either  class  of  shares,  and  the  profit  and 
loss  account  as  at  December,  191 1,  the  latest  given 
in  the  reference  books,  showed  a  debit  balance  of 
;^3,649.  This  company  also  undertakes  most  classes 
of  insurance. 

Commenting  upon  the  figures  of  the  American  and 
Canadian  fire  losses,  which  relate  to  last  month,  the 
New  York  Journal  of  Commerce  and  Commercial 
BuUetin  remarks  that  the  August  loss  was  about  50 
per  cent,  more  than  the  sum  chargeable  against 
August,  1912,  the  result  being  that  the  1913  losses  to 
the  end  of  August  are  within  about  ;^"6oo,ooo  as  much 
as  the  losses  for  the  first  nine  months  of  1912,  which 
was  a  very  expensive  year.  Apparently  1913  is  likely 
to  prove  unprofitable  to  the  fire  underwriters. 

Following  the  retirement  of  Mr.  Elderton  from  the 
actuaryship  of  the  Star  Assurance  Society,  that  f)Osi- 
tion  has  been  reassumcd  by  Mr.  J.  D.  Watson,  the 
general  manager,  who  relinquished  the  post  in  Mr. 
Eldcrton's  favour  in  191 1.  The  directors  have  ap- 
pointed Mr.  H.  E.  Melville,  who  received  his  assur- 
ance training  with  the  Alliance  Assurance  Co.,  as 
assistant  actuary.  Mr.  Melville  is  known  as  one  of 
the  most  promising  of  the  younger  men  in  the  actuarial 
profession. 

The  disposition  which  has  manifested  itself  in  trade 
union  circles  of  late  in  regard  to  industrial  life  assur- 
ance as  conducted  by  the  great  industrial  life  offices 
has  led  to  the  formation  of  a  new  collecting  society, 
which  has  just  been  registered  at  the  Friendly 
Societies  Registry  as  the  British  Metal  Trades  and 
General  Assurance  Society  The  new  society  is  an 
offshoot  of  an  association  formed  in  1886,  possess- 
ing a  membership  of  about  20,000,  with  fimds  of  over 
;^85,ooo.  Being  registered  as  a  friendly  so<-iety  the 
new  undertaking  escapes  the  necessity  of  finding  the 
statutory  deposit  of  ^'20,000  required  of  companies 
transacting  life  business.  Provision  is  made  in  the 
rules  for  the  distribution  of  available  surplus,  as  ascer- 
tained by  actuarial  valuation,  by  way  of  bonuses, 
which  may  be  surrendered  for  cash. 


The    Week  in  Mines. 

The  Mining  markets  were  practically  devoid  of  any 
interest  until  the  middle  of  the  week,  when  anxiety 
oyer  the  situation  in  Albania  found  expression  on  the 
Continental  bourses,  particularly  Paris  and  Berlin, 
where  speculators  hastened  to  reduce  their  commit- 
ments. Rio  Tintos  were  sold  freely  and  sustained  a  heavy 
fall,  and  other  inter-bourse  favourites  were  also  de- 
pressed. The  settlement,  which  was  concluded  yester- 
day, was  easily  arranged  on  the  same  basis  as  on  the 
last  occasion,  the  general  charge  for  continuation 
being  6  to  7  per  cent.  Contangocs  on  the  leading 
South  Africans  were  not  so  light  as  last  time,  Gold 
Fields  and  East  Rands  being  done  at  4  to  5  per  cent., 
and  Rand  Mines  at  5  to  6  per  cent.  ;  this  indicated  a 
reduction  in  the  bear  position. 

South  and  West  Africans. 

Apart  from  a  little  investment  buying,  partly  on 
C^pe  account,  of  such  shares  as  Van  Ryn  Deep,  on 
hopes  of  a  dividend  now  that  crushing  has  begun,  of 
Knights,  Geduld,  Apex  and  City  and  Suburban,  Trans- 
vaal gold  shares  have  passed  through  another  uninterest- 
ing week.  Central  Mining  have  been  weak  on  French 
selling,  but  New  Africans  have  been  bought  by  specula- 
tors in  view  of  the  company's  interest  in  the  Ratoczyn 
Oil  Co.,  and  have  risen  to  lis.  3d.  Diamond  shares 
have  been  flat,  especially  De  Beers  deferred  and 
Premier  deferred  on  local  and  foreign  liquidation,  said 
to  be  based  on  the  view  that  trade  with  the  United 
States  is  likely  to  be  less  brisk  now  as  a  large  number 
of  stones  have  been  imported  there  in  order  to  avoid 
the  proposed  tax.  Jagersfonteins  were  firm  on  the 
declaration  of  a  dividend  of  5s.  per  share,  as  against 
4s.  last  year.  Of  the  Rhodesian  shares.  Giant 
attracted  most  attention  with  a  rise  to  nearly  par 
on  rumours  of  a  deal  with  the  Cam  and  Motor  Co. 
West  African  gold  shares  have  been  scarcely  men- 
tioned, and  the  Nigerian  Tin  market  has  been  quiet 
with  no  decided  tendency.  Anglo-Continentals  have 
been  supported,  but  Ropp  have  relapsed  slightly. 
Copper  and  Miscellaneous. 

Considerable  liquidation  in  the  leading  Copper  shares 
was  effected  about  the  middle  of  the  week,  chiefly  on 
Continental  account,  owing  to  unsatisfactory  advices 
regarding  the  Serbo-.\lbanian  dispute.  The  market 
for  the  metal  had  been  fairly  firm,  but  the  relapse 
in  share  values  caused  a  sympathetic  movement  in  the 
price  of  copper.  Rio  Tintos  were  pressed  for  sale,  and 
fell  from  79  to  77 J;  a  recovery  to  78 J  ensued  on  bear 
repurchases  anu  fresh  support.  Amalgamated  also 
lost  about  2  points  at  775,  but  relied  later  to  78^.  On 
the  other  hand,  Mount  Elliotts,  Hampdens,  and  Great 
Cobars  were  firmer,  especially  the  first  two  on  bear 
repurchases.  Cape  Copper,  however,  have  shown 
marked  weakness,  and  Utah  and  Anaconda  have  de- 
clined to  an  appreciable  extent. 

The  Broken  Hill  group  has  been  moderately  firm 
in  spite  of  lower  prices  for  lead  and  spelter,  British 
meeting  with  a  fair  amount  of  support.  Waihis  have 
also  been  in  request. 

Other  movements  of  interest  include  a  further  rise 
in  Mexico  of  El  Oro  on  French  buying,  and  a  sharp 
fall  in  Lena  Goldfields  on  sales  from  the  Continent. 
Orovillc  Dredging  were  sold  on  the  statement  in  the 
rejjort  that  no  dividend  can  be  expected  until  next 
year,  and  fell  from  8s.  3d.  to  7s. 


MINING  NEWS. 
*,•  Frank  and  Hnbiassed  answers  art  givtn  to  all  qatstions  rtUtinf  to 
Mines.  Address  Editor  Mining  Section  and  tnclost  On* 
Shilling  for  each  qntstion  asked.  No  bucket  shop  circmlar  or 
advertisement  skonld  ever  be  responded  to  wilkoai  first  consuUtng 
the  Investors'  Revibw. 


The  Cnnadian  Bank  of  Commerce  has  opened  a  branch  at 
Shaunavon,  Saskatchewan. 

Mr.  Josepli  Francis  Lescher  has  been  elfcted  chairman  of 
Browne  and  Eagle,  Ltd  ,  in  place  of  Mr.  Wilham  Herdman  Ash, 
deceased . 


NouRSE  Mines. — .-Vlthough  the  footage  of  development  accom- 
plished during  the  period  of  eleven  months  ended  June  30  w»s 
greater  than  in  the  previous  year,  the  reserves  of  payable  ore 
show  a  decrease  of  17J.400  tons  at  1,795,600  tons,  valued  at 
27s.  od.,  or  6.6  dwts.  per  ton.  Mining  operations  have  dis- 
closed that  blocks  of  low-grade  ore,  (ornierly  classed  as  payable, 
must  now  be  regarded  as  unpayable ;  the  sloping  widths  in  the 
main  reef  and  main  reef  leader  have  also  been  slightly  reduced. 
In  order  to  provide  funds  towards  meeting  the  cost  of  the 
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difference  between  the  ore  mined  from  all  sources  and  the  pay- 
able ore  developed  during  the  period  the  directors  have  created 
a  fund  of  ;^i2,8oi,  which  is  shown  in  the  balance-sheet  under 
the  heading  of  "Mine  Development  Suspense  Account."  Of 
this  sum,  ;/;'2,8oi  has  been  included  in  working  costs,  the  balance 
of  ;fio,ooo  being  charged  against  profits  to  development  re- 
demption account  in  the  second  portion  of  the  working  expe^<ii- 
ture  and  revenue  account.  A  nett  profit  of  ;£24i,i49  resulted 
from  the  eleven  months'  work,  to  which  must  be  added  the 
balance  brought  forward  from  last  year,  amounting  to  ;^28,424 
and  /6S  in  respect  of  dividends  unclaimed  and  now  forfeited. 
The  total,  ^^269, 642,  has  been  appropriated  as  follows  : — Equip- 
ment account  and  the  annuity  to  the  Government  for  under- 
mining rights,  &c.,  ;f  17,759;  profits  tax,  £23,q4i'-,  ■  two  dividends 
at  the  rate  of  lO  per  ceiit.  for  the  half-year  .',nd  for  the  last 
five  months,  ;^i5i,767;  balance  carried  forward,  £-;6,iyo.  Ore 
milled  amounted  to  577,700  tons,  as  compared  with  609,250  tons 
for  the  previous  year ;  but,  on  the  other  hand,  the  profits 
derived  from  current  ore  treatment,  namely,  ^254,731,  shows 
an  improvement  of  over  ^10,000.  The  increase  in  profit  is 
equivalent  to  lod.  per  ton  milled,  and  is  attributed  to  a  re- 
duction in  the  cost  of  working,  for  while  the  yield  at  30s.  2d. 
reveals  an  incraise  of  4d.  per  ton  the  working  costs  at  21s.  4d. 
represent  a  reduction  of  is.  2d.  per  ton.  Including  the  pr()fit 
from  the  treatment  of  accumulations  the  total  profit  realised 
was  ;f26o.5oS,  as  compared  with  ;£^253,233  for  the  preceding 
twelve  months. 

Rhodesian  Mineral  Output. — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  August  amounted  to  59.555  ounces,  valued  at  /25o,576,  as 
compared  with  ;^ 239,077  in  the  same  month  of  1912.  We  append 
a  table  showing  the  production  for  each  month  since  January, 
1909. 


Month. 

1909. 

1910. 

igii. 

1912. 

1913. 

r 

£ 

£ 

£  „ 

£, 

January    . . 

204,665 

227,5" 

207,903 

214,918 

220,776 

February.. 

I92.<f97 

203,888 

203,055 

209,744 

208,744 

March  

202,157 

228,385 

231.947 

215,102 

257.797 

April 

Miy   

222,700 

228,213 

221,296 

221,476 

241,098 

225,032 

224,888 

211,413 

234,407 

242.452 

une 

;uly    

217,600 

214,709 

215.347 

226367 

241-303 

225,234 

195,233 

237.517 

240,514 

249.387 

August 

228,296 

191.423 

243,712 

239.077 

250,576 

September 

213.249 

178,950 

225,777 

230,573 

— 

October    . . 

222,653 

234,928 

218,862 

230,072 

— 

November 

236,307 

240,573 

214,040 

225,95 

— 

December 

233.397 

199,500 

217,026 

2i8,t6i 

— 

Totals 

2,623,788 

2,568,201 

2,647.894 

2,707,368 

I.9'2,I33 

The  number  of  producers  was  199  as  against  201  in  July 
Production  of  other  metals  was  as  follows: — Silver  11,777  o^s 
lead  25  tons  ;  coal  20,494  ^ons  ;  chrome  ore  ii, 752  tons  ;  diamonds 
90  carats,  worth  ^472  ;  and  asbestos  79  tons. 

West  African  Gold  Returns. — According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  /i26,o90.  As  compared  with  August, 
1912,  the  output  shows  a  decrease  of  ;^io,3i7,  and  is  the  lowest 
recorded  this  year  with  the  exception  of  June.  The  following  table 
shows  the  monthly  output   since  January,  1909  : — 


1913. 

1912. 

1911. 

1910. 

1909. 

Value. 

Value. 

Value. 

Value. 

Value. 

£ 

£ 

£ 

I 

£ 

Jan     .. 

144,262 

107,262 

66,107 

70.699 

91,112 

Feb.    .. 

137,038 

102,270 

63,081 

68,469 

86,210 

Mar.  .. 

150, c6o 

111,376 

67.673 

71,954 

93.556 

April  .. 

146,220 

114,796 

70,880 

67,069 

88.071 

May    .. 

142,617 

115,678 

96,409 

68,355 

100,056 

Tune   .. 
Jul,    .. 

125,764 

114,697 

92,174 

70,988 

70,561 

132.936 

127,800 

9'.955 

58.551 

70,523 

Aug.    .. 

126,090 

136,407 

103,753 

57,7'3 

71,614 

Sept.  .. 

— 

142.397 

109,039 

47.746 

72,963 

Oct.    .. 

— 

142,414 

109,503 

55,046 

65,813 

Nov.  .. 

— 

137,700 

99,299 

57,658 

73,824 

Dec.   .. 

— 

144,382 

99.569 

61,737 

71.3b 

Totals 

1,104,987 

1.497.179 

1,069,442 

755,985 

955.635 

Bell   Reef    Df:VELOPMENT. — The   report   for   the   year   ended 

March  31  states  tha,t  at  the  close  of  the  year  the  liquid  resources 
of  the  company  were  insufficient  to  meet  the  expenditure  until 
crushing  commences,  and  it  has  been  arranged  to  borrow  from 
the  Gold  Fields  Rhodesian  Development  Co.  the  sum  of  ^30,000 
for  that  purpose.  At  the  end  of  May  last  the  new  main  shaft 
had  reached  a  depth  0/  876  ft. :  this  shaft  has  three  compart- 
ments, and  is  intended  to  supersede  the  present  incline  shafts. 
The  reef  was  intersected  at  the  seventh  level  by  the  new  shaft 
assaying  47  dwts.  over  a  width  of  34  ins.,  and  development  on 
this  level  is  now  proceeding.  The  reduction  plant  capable  of 
treating  4,000  tons  a  month  is  in  course  of  erection,  and  is 
expected  to  be  completed  ready  to  crush  before  the  end  of  the 
year.  A  considerable  amount  of  the  original  plant  is  being 
utilised.  The  ore  reserves  at  the  end  of  the  financial  year 
amounted  to  42,495  tons,  averaging  12  dwts.   per  ton. 

New  Diamond  Co. — The  directors  of  the  Diamantfontein  De- 
velopment Syndicate  have  issued  a  circular  in  which  they  state 
that  the  syndicate  has  exercised  its  option  over  the  Kurnst 
Diamond  Co.  in  South  Africa,  and  that  an  English  company  is 
now  in  course  of  formation  to  take  over  all  the  assets.  The 
capital  oj  the  company,  which  will  be  refistered  immediately, 
will  be  ^150,000,  in  shares  of  £1  each.  One  hundred  thousand 
pounds  has  been  fixed  as  the  purchase  price,  payable  entirely 
in  shares.  The  balance  of  ^^50,000  will  be  working  capital,  and 
of    this    amount    subscriptions    for    40,000    shares    have    been 


Guaranteed,  the  remainder  being  held  in  reserve  for  future 
fssue.  The  profit  to  the  syndicate  on  the  transaction  will  con- 
sist of  /'2o,ooo  of  shares  in  the  Kurnst  Diamond  Co.,  and  of 
these  15,133  shares  will  be  distributed  to  shareholders  in  ;tbe 
Diamantfontein  Development  Syndicate.  The  numbers  ,  oi 
issued  shares  in  the  Syndicate  is  30,266,  so  that  every  two 
shares  of  los.  in  the  Syndicate  will  receive  a  bonus  of  one 
fully  paid  up  share  of  £\  in  the  Kurnst  Diamond  Co.  De- 
velopments are  now  proceeding  on  the  Kurnst  mine. 

Hampdkn-Clonxurrv  Copper  Mines. — In  view  of  the  various^ 
adverse  rumours  recently  in  circulation  to  the  effect  that  serious 
trouble  was  being  experienced  with  the  smelting  plant,  render- 
ing a  decrease  in  the  production  and  a  total  stoppage  of 
smelting  operations  at  an  early  date  probable,  and  also  that 
an  excessive  proportion  of  the  richest  ore  was  being  treated,  an 
inquiry  was  made  of  the  head  office  of  the  company  in  Mel- 
bourne, and  a  reply  more  or  less  reassuring  has  been  received. 
It  is  stated  that  the  ore  reserves  amount  to  255,000  tons,  contain- 
ing 25,600  tons  of  copper,  which  compares  with  268,000  tens, 
containing  27,600  tons  of  copper,  at  February  28.  This  indicates 
a  slight  drop  in  grade.  The  message  adds  that  there  is  no 
probability  of  a  total  stoppage,  with  the  exception  of  one  week 
in  one  month's  time,  in  order  to  connect  the  second  furnace, 
which  will  ensure  continuous  work.  There  are  no  serious 
difficulties  with  the  smelting  plant,  but  owing  to  the  extensively 
dry  season  there  is  a  great  scarcity  of  water,  but  nothing 
serious.  A  leakage  in  the  furnace  jackets  will  probably  cause 
occasional  brief  stoppages,  but  it  is  expected  that  the  first  rain 
will  give  fresh  water  to  overcome  these  stoppages.  An  excessive 
proportion  of  richer  ores,  it  is  declared,  is  not  being  treated, 
but  a  larger  proportion  than  hitherto  of  lower  grade  ore  from 
the  Hampden  mine  and  from  wide  stopes.  Ore  from  the 
Duchess  mine  is  being  treated,  and  the  mines  are  being  opened 
fairly  with  the  object  of  maintaining  an  average  of  200  to 
210  tons  per  day  of  10  per  cent.  ore.  The  mine  is  regularly,  as 
during  the  past  years,  treating  about  2,700  tons  of  Duchess 
mine  ore  per  month. 

Xo.  2  South  Great  Eastern  Gold  Mining  Co. — This  com- 
pany, which  since  its  formation  17  years  ago  has  produced  gold 
to  the  value  of  ;if  1,124.169,  and  has  distributed  no  less  than 
^'574,662  in  dividends  on  a  capital  of  /'2.400,  now  divided  into 
shares  of  4d.  each,  seems  to  be  approaching  the  destiny  which 
ultimately  awaits  all  mining  enterprises.  For  the  half-year 
ended  July  7,  4,414  tons  were  treated  for  ;f  3.953.  The  current 
account  shows  a  debit  of  ;^835,  and  fixed  deposit  reserve  ac- 
count a  credit  of  ;f  1.560.  the  balance  of  reserve,  after  providing 
for  current  overdraft,  being  only  jf  725.  The  directors  state  that 
the  financial  position  was  the  cause  of  much  anxiety  to  them, 
but  it  is  hoped  that  the  treatment  of  the  Inglewood  tailings  will 
provide  sufficient  funds  for  future  requirements.  A  cyanide, 
plant,  capable  of  treating  800  tons  monthly,  has  been  erected  to 
deal  with  the  accumulated  tailings,  which  amount  to  about 
10,000  tons. 

Oroville  Dredging. — There  has  been  a  revival  of  speculation 
lately  in  the  shares  of  this  company  in  the  hope  that  dividends 
may  be  resumed  shortly,  but  this  expectation  does  not  seem 
likely  of  being  fulfilled  for  some  time  according  to  the  report 
just  issued.  This  document,  which  covers  the  period  from 
October  i,  igii,  to  June  30,  1913,  states  that  no  dividends 
having  been  paid  by  the  American  company  during  the  period 
under  review  the  English  company's  income  has  been  derived 
solely  from  the  agency  fee  of  ;^3,ooo  per  annum  and  the 
transfer  fees ;  the  balance  at  credit  of  profit  and  loss  account, 
after  debiting  all  charges  in  London,  including  the  balance  of 
preliminary  expenses,  being  as  at  June  30,  £T„'iV)-  The  assets 
of  the  American  company  show  that  the  operating  profits  for 
the  year  to  July  31,  1912,  amounted  to  $261,624  as  against 
$200,454,  the  nett  balance  being  $255,510,  as  compared  with 
$167,971.  After  writing  off  $60,808  for  dismantlement  of  dredges 
a  balance  of  $194,701  has  been  transferred  to  surplus  account, 
making  the  net  surplus  as  at  July  31  $299,603.  The  profit  and 
loss  account  of  the  American  company  for  the  six  months  to 
January  31,  1913,  shows  a  further  surplus  of  $101,894,  making 
a  total  of  $401,499,  which  it  is  estimated  has  been  increased  by 
$75,000  in  the  .seven  months  to  the  end  of  August.  The  gross 
returns  from  Oroville  amounted  to  $726,302,  an  average  of 
10.28  cents  per  cubic  yard,  against  8456,789.  an  average  of  10.24 
cents,  the  profit  per  cubic  yard  for  the  18  months  being  5.21 
cents  against  4.42  cents  for  the  12  months  of  igio  to  iqn. 
The  total  nett  profit  which  the  company  may  expect  to  get 
from  Oroville  during  the  six  years  of  its  life  to  191 8  is  esti- 
mated at  ;f  100,000,  while  the  nett  return  from  the  Pato  pro- 
perty is  calculated  at  ^350,000.  In  conclusion,  the  directors 
.state  that  the  English  coinpany  mav  fairly  expect  to  be  in  a 
position  to  resume  the  payment  of  dividends  early  in  the  summer 
of  1914.  This,  however,  is  subject  to  an  arrangement  which  it 
is  hoped  may  be  made  for  the  repayment  of  the  loan  of 
;.^27,ooo  due  to  the  Consolidated  Gold  Fields  of  South  Africa 
by  instalments. 

Proposed  Nigerian  Tin  Fusion. — At  the  meeting  of  the  Toro 
Tin  Co.  recently  Lt.-Col.  J.  G.  Adamson  .stated  that  the  pro- 
perties acquired  by  the  company  were  eight  in  number,  four 
being  in  the  Badiko  district  and  four  in  the  Ninghi  district  of 
Northern  Nigeria.  A  good  many  of  the  companies  in  the 
Ninghi  district  were  operating  upon  the  same  river  on  which 
their  company  had  also  certain  rights,  and  it  had  been  clearly 
a  case  where  several  areas  adjacent  to  each  other  in  their 
locality  could  be  more  economically  and  successfully  manipu- 
lated. Unless  something  unforeseen  occurred  the  company 
would  take  over  the  Nigerian  Consolidated  Tin  Fields' 
adjacent  properties,  an  area  of  about  16  square  miles,  which 
included  seven  leases. 
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Canadian  Government  4  per  Cent.  Stock. 
Subscriptions  are  invited  by  the  Bank  of  Montreal 
for  ;^"3,ooo,ooo  of  the  above  redeemable  at  par  on 
October  i,  i960,  or  after  October  i,  1940,  on  three 
months'  notice.  The  price  asked  is  99,  but  the  actual 
cost  to  the  purchaser  is  slif,'htly  under  this,  as  a  full 
six  months'  interest  will  be  paid  on  April  i,  although 
the  last  two  instalments  of  25  per  cent,  each  are  not 
due  until  November  5  and  December  5  respectively. 
Of  the  total  amount  ;Ji,7oo,ooo  is  to  provide  for  the 
redemption  of  a  like  amount  of  4  per  cent,  bond's 
which  matures  on  October  i,  and  holders  of  these 
who  wish  to.  make  the  exchange  will  receive  an 
equivalent  amount  of  4  per  cent,  stock  together  with 
£i  6s.  per  cent,  in  cash,  being  ;^i  difference  between 
the  par  value  of  the  maturing  bonds  and  the  issue 
price  of  the  stock  jind  6s.  to  place  holders  on  an 
equality  with  cash  applicants.  In  view  of  the  fact 
that  a  sinking  fund  of  ;^i,225,48o  had  been  accumu- 
lated for  the  repayment  of  the  lionds  the  raising  of  a 
fresh  loan  for  the  purpose  has  caused  some  comment 
m  the  City,  but  it  is  explained  that  the  money  had 
*^een  applied  to  the  purchase  and'  cancellation  of  other 
Dominion  Covernmcnt  loans.  The  present  issue  is  a 
trustee  security  under  the  Colonial  Stock  Act. 

City  of  Ottawa. 
Subscriptions  were  invited  by  Messrs.  Helbert, 
Wagg,  ;ind  Russell  for  ;^  189,600  sterling  4^  per  cent, 
debentures,  representing  expenditure  incurred  in  con- 
nection with  waterworks,  parks,  and  other  local  im- 
provements. The  debentures  are  portions  of  19 
separate  series,  all  ranking  equally  with  the  deben- 
tures previously  issued,  and  are  repayable  at  par  by 
series  between  July  t,  1932,  and  July  i,  1953.  Includ- 
ing the  present  issue,  the  total  funded  debt  of  the  city, 
which  is  the  capital  of  the  Dominion,  is  $10,802,382, 
against  which  the  assets  owned  by  the  municipality  are 
valued  at  $15,543,704.  The  population  in  1912  was 
■95,570,  and  the  revenue  for  that  year  from  all  sources 
was  $2,092,763,  while  for  the  current  year  it  is  esti- 
rhated  at  $2,521,594.  The  price  of  98J  asked  for  the 
debentures  was  sufficiently  good  to  attract  investors, 
anrf  the  issue  was  readily  over-subscribed. 

Ural  Emba  Oilfields,  Ltd. 

This  company  has  a  capital  of  ;^^3C)o,ooo  in  £j 
shares,  and  acquires  prospecting  licenses  over  about 
iO,ooo  acres  of  selected  oil  lands  in  the  Ural  Province 
of  Russia,  with  the  right  to  take  up  for  working  pur- 
poses about  5,400  acres.  A  large  proportion  of  the 
licenses  are  situated  close  to  the  Caspian  Sea  at  or 
near  the  oilfields  of  Dos  Sor  and  Iskene,  where  the 
principal  holdings  and  wells  of  the  Ural  Caspian  Oil 
Corporation,  the  Emba  Co.,  and  the  Emba  Caspian 
O'l  Co.  are  located,  while  the  remainder  are  in  other 
fields  which  are  said  to  be  no  less  rich  in  oil.  The 
•district  was  only  brought  into  prominence  in  ,\pril, 
1911,  but  oil  is  now  being  produced  and  shipped  in 
large  quantities,  while  two  pipe  lines  have  already 
been  completed,  and  the  construction  of  a  third  is  now 
in  contemplation.  It  does  not  appear  that  any  of  the 
plots  in  which  the  company  is  interested  have  been 
proved  in  any  way,  but  the  promoters  none  the  less 
ask  ;£^i6o,ooo,  payable  as  to  ;/,"i5,ooo  in  cash,  jf  15,000 
in  cash  or  shares,  and  ;£^i 30,000  in  shares,  together 
with  an  option  for  nine  months  on  50,000  shares.  Out 
of  this  ihcv  pay  to  a  Russian  syndicate  ;^i 5,000  in 
cash  and  ;^ioo,c)00  in  shares,  but  they  further  receive 
as  payment  for  services  rendered  ;^2,5oo  in  cash  and 
20,000  shares.  Subscriptions  were  invited  for  100,000 
shares  which  were  underwritten  for  a  commission  of 
10  per  cent,  in  cash,  but  the  terms  of  the  venture  are 
not  of  a  kind  to  make  the  proposition  a  verv  attrac- 
tive one. 


flying  school  for  hydro-  and  aeroplanes  near  Hythe  in  Kent. 
It  at:()uires  the  business  <>i  Worthin^n  Bros.,  general  electrical 
and  motor  engineers,  together  with  the  business  of  Matbis 
Motors,  concessionaires  for  the  British  Isles  of  the  "Mathis" 
car,  a  concession  from  Meurs.  \'oi3in  for  the  sale  of  their 
aeroplanes  and  hydroplanes  in  the  British  Isles  and  tlw 
colonies,  and  the  business  of  the  Hvtbe  Motor  Cab  Co.  The 
first-named  is  said  to  have  been  established  for  about  75  years, 
but  it  is  evidently  a  very  small  afiair,  as  its  freehold  properties 
are  only  valued  at  jCsy'ioo,  and  its  other  assets,  inci  ' 
tracts  on  hand,  amount  to  ;£'4,67i.  The  .stock  of  Ma' 
and  orders  in  hand  amount  lo  £6,^9!^,  and  the  as,t,,  .^i  ,„« 
Hythe  .Motor  Cab  Co.  to  £<)7<i,  making  a  total  of  jC'%,7A',  but 
the  purchase  price,  including  £ifiOQ  in  shares  for  the  Voisin 
concession,  is  ;^2i,joo,  payable  as  to  ^7,600  in  shares  and 
;^i3,7oo  in  cash.  No  particulars  are  given  of  past  results  of 
any  of  the  undertakings,  but  the  usual  fancy  estimates  are  made 
.showing  a  nett  profit  of  /■i2,ooo.  Subscriptions  were  invited 
for  50,000  of  the  preference  shares,  which  are  entitled  to  a  fixed 
cumulative  preferential  dividend  of  7  per  cent,  and  to  it,  per 
cent,  of  the  balance  of  nett  profits,  and  10,000  ordinary  share*, 
of  which  25,000  preference  were  underwritten  for  conunissioDs 
of  5  per  cent,  in  cash  and  2%  per  cent,  in  ordinary  shares,  but 
the  venture  is  hardly  one  for  serious  consideration. 


Minor  S^a<«»i<«.— Reprinted  from  Truth  (London,  Tmth  Buil- 
dings, Carteret  Street,  Westminster,  S.W.).     is. 

Mr.  Richard  Barnett  (chairman  of  the  Roumanian  Consolidated 
Oilfields,  Ltd.)  and  Mr.  \V.  W  Rutherford,  M.P.  (a  director), 
have  left  for  Roumania  to  visit  the  Company's  properties. 

Coupons  due  October  i  on  the  Rio  de  Janeiro  5  per  cent,  loan 
virill  be  paid  on  that  date  by  Messrs.  Boufton  Bros,  and  Co.,  39, 
Old  Broad  Street,  EC,  and  Messrs.  Samuel  Montagu  and  Co., 
60,  Old  Broad  Street,  E.G. 

A  handsome  illustrated  guide  has  been  issued  by  the 
Underground  Electric  Railways  giving  particulars  of  the  residen- 
tial localities  served  by  the  Tubes  and  their  allied  companies.  11 
will  be  found  a  most  useful  compendium  by  house  hunters. 

Tbe  offices  of  the  Alabama  Coal,  Iron,  Land,  and  Colonization 
Co.,  the  New  Cape  Central  Railway,  and  the  new  Transvaal 
Chemical  Co.  have  been  removed  from  8,  Crosby  Square,  London, 
E.C.  to  32,  Bishopsgate,  I..ondon,  E.C. 

Chinese  Government  5  per  cent.  Gold  loan,  1912. — It  is 
announced  that  coupons  due  September  30,  will  be  paid  in 
England,  at: — Lloyds  Bank,  Ltd.,  72,  Iximbard  Street,  EC,  or 
at  the  Chartered  Bank  of  India,  Australia  and  China.  38,  Bishops- 
gate,  E.C,  or  at  the  British  Bank  for  Foreign  Trade,  Ltd.. 
II,  King  William  Street,  E.C,  or  in  Belgium,  atlaCaisse  Generale 
de  Reports  de  Depots,  12,  Marche-ou-Bois,  Brussels. 


lNTF.R>;.\TioN.\i.  Aviation  and  Motor  Co.,  Ltd. — This  com- 
pany has  been  formed  with  a  capital  of  ;f75,ooo.  divided  into 
50.000  7  per  cent,  cumulative  participating  preference  shares 
and  35,000  ordinary  shares  of  £\  each,  to  carry  on  a  business 
of  dealers  in  motor  cars  and  aerial  craft,  and  to  establish  a 
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September  27,  1913. 


'-^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write  for    Attractive   Prospectus   to — 

Chief  Offirp,    i   ^5.  Bath  Street,    GLASGOW. 
<-aiei  umces    -j   ^_  Bucklersbury.    LONDON,    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 

SCOTTISH  UNION  &  NATIONAL 

INSURtNOE  COHPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  35,  St.  Andrew  Square. 
London:  S,  Walbrook,  E.C.,  and  3S,  Pall  Mall,  S.W. 

P*K^r  tf    L*   "VftX  "V  "^Ky    ASSURANCE    COMPANY 
^Ca.  ^JCa   JdJ     JL  ^m.  LIMITED. 

EsTABMSHKn    1762. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £1S,000,000. 
Claims  Paid  Exceed  £80,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Worltraen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  OfSces  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  A.D.  1720, 
Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 


Governor:  Sir  Nkvile  Lubtock,  k.c.m.g. 

Life.   Accidents 


I  he  C<n  foration  i^  prtpured  to  act  as 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Plate  Glass. 
Tliird  Party. 
Fidelity  G'r'ntee 


Special  Terms  to  Annuitants  where  health  is  impaired. 
Apply  to      /  Head  Office— ROYAL    EXCHANGE.    LONDON.    E.C. 
The  Secretary.  (   We»l  End  Office— 44,    P.\LL    MALL,    LONDON.  S.W. 

^be  investors'  1Rev?iew- 

The  Weeks  Money  Market. 

Bank  Rate  4J  per  cent.  (Reduced  from  5  per  cent,  on 
Thursday,  April  17,   1913.) 


Norfolk  House,  Friiiay  Evening. 
A  quick,  and  to  some  extent  unexpected,  change 
came  over  the  Money  market  in  the  middle  of  the  week. 
Supplies  of  credit  had  been  reduced  by  the  heavy  with- 
drawals of  gold  for  Egypt,  but  they  were  still  ample 
during  the  first  day  or  two,  and  the  earlier  preparations 
for  the  usual  end-of-the-quarter  seemed  to  have  little 
effect.  The  rate  for  day-to-day  loans  hardened  to  2  §-3 
per  cent.,  and  some  borrowers  had  occasionally  to  pay 
as  much  as  3^  per  cent.,  but  that  was  all.  'Weekly 
fixtures  cost  2^-3  per  cent,  and  advances  into  October 
3-3i  per  cent.,  while  the  India  Council  raised  its  charge 
on  renewals  for  about  three  weeks  to  3I  per  cent.  On 
Wednesday,  however,  several  of  the  joint-stock  banks 
made  up  their  monthly  balance-sheets,  and  the  India 
Council  also  called  in  a  fairly  large  amount,  with  the 
result  that  the  market  suddenly  found  its  supplies  very 
much  restricted,  and  loan  rates  at  once  stiffened.  Ad"^- 
vances  for  a  week  could  still  be  obtained  in  some 
quarters  at  3 J  per  cent.,  but  the  more  general  charge 
was  sh  per  cent.  Overnight  money  likewise  cost  ^hsi 
per  cent,  as  a  rule,  but  some  business  was  arranged  at 


even  higher  figures.  It  had  been  fully  anticipated  that 
the  Bank  would  have  to  be  applied  to  for  help  before  the 
end  of  the  quarter,  but  the  necessity  came  a  little  sooner 
than  had  been  expected,  and  a  fairly  large  amount  was 
obtained  there  on  Wednesday,  mostly  in  loans  for  a 
week  at  5  per  cent.  Further  sums  were  borrowed  yes- 
terday. The  amounts  so  obtained,  however,  proved 
sufficient  to  provide  for  present  needs,  and  although 
both  day-to-day  and  seven-day  loans  again  cost  3^-3^ 
per  Cent.,  to-day  the  market  did  not  need  to  go  to  the 
Bank. 

Even  before  the  pinch  for  money  made  itself  felt 
discount  rates  had  begun  to  harden  on  the  accelera- 
tion of  the  speed  with  which  Egyyt  is  taking  gold,  and 
the  quotation  for  three  months'  bills  had  risen  to 
4-4i  per  cent.  A  further  stiffening  took  place  later, 
some  houses  giving  4^  per  cent,  as  the  minimum  at 
which  they  would  work,  while  others  called  the  rate 
4J  per  cent.  Sellers  who  had  been  rather  inclined  to 
offer  their  paper  in  the  beginning  of  the  week  were 
more  disposed  to  hold  back  after  the  advance,  and 
to-day  a  slightly  easier  tendency  was  apparent.  In 
adopting  this  attitude  they  were  influenced  very  largely 
by  the  hope,  that  the  stringency  in  the  Money  market 
was  only  temporary,  and  that  after  the  turn  of  the 
month,  or  at  any  rate  after  the  release  of  the  Govern- 
ment dividends,  there  would  be  a  return  to  easier  con- 
ditions. It  is,  of  course,  possible  that  there  may  be 
a  period  of  comparatively  cheap  money,  but  whether 
it  will  be  long  or  short  depends  chiefly  on  the  gold 
movements,  and  very  little  hope  is  entertained  of  its 
lasting  longer  than  till  about  the  middle  of  October. 
As  expected,  Berlin  took  all  the  available  bars  this 
week,  but  it  is  said  that  this  will  be  sufficient  to  meet 
the  end  of  the  quarter  needs,  and  that  the  German 
competition  will  now  come  to  an  end.  It  is,  however, 
too  early  as  yet  to  say  what  will  happen  next  week, 
but  if  it  be  true  that  Russia  is  drawing  heavily  on 
Germany  for  funds  to  finance  the  moving  of  the  crops 
it  is  possible  that  Berlin  may  continue  to  buy  the 
metal  for  some  .^ime  to  come.  Russia  is  also  talked 
of  as  a  possible  purchaser  of  bars  from  our  market 
direct. 

South  .African  Treasury  bills  for  ;^3,c>oo,ooo,  of 
which  ;^2,ooo,ooo  was  in  replacement  of  the  seven 
months'  bills  placed  in  the  spring,  were  sold  in  the 
early  part  of  the  week  at  4~8  per  cent.,  and  have 
since  been  dealt  in  at  4^^  per  cent. 

The  Bank  return  was,  if  anything,  a  little  better  than 
had  been  expected,  considering  the  time  of  the  year. 
Home  demands  for  sovereigns  were  not  very  important, 
as  the  withdrawals  in  connection  with  the  end  of  the 
quarter  have  hardly  begun  yet,  and,  with  a  loss  of 
;^i, 248,000  for  export,  the  stocks  of  coin  and  bullion 
were  reduced  by  ;^i, 326,000.  A  small  return  of  notes 
from  circulation  left  the  reserve  ;^i,28g,ooo  down  at 
;^3o.473'OO0.  and  the  proportion  has  dropped  to  58J 
per  cent.  Other  securities  have  risen  bv  ;£;i, 306,000, 
an  increase  which  apparently  is  not  altogether  due  to 
the  market's  borrowings,  and  Public  Deposits  are 
;^.'6o9,ooo  up,  but  Other  Deposits  have  been  reduced  by 
pf662,ooo  to  a  total  of  ;^4i,968,ooo. 

.A  large  number  of  important  calls  on  new  issues  fall 
to  be  met  on  the  last  day  of  the  month,  amounting  alto- 
gether to  ;^2, 080,000.  Of  this  total,  the  most  impor- 
tant items  are  ;^24 1,500  on  City  of  Winnipeg  stock, 
;6495.ooo  on  Grand  Trunk  Railway  notes,  ;^25o,ooo  on 
Leoooldina  Railway  debentures,  ;^2o8,s6i  on  Imperial 
Tobacco  of  Canada  preference  shares,  ;^i 25,000  on 
National  Bank  of  New  Zealand  shares,  £is^,Soo  on  D. 
Napier  and  Sons  preference  shares  and  debenture  stock, 
i:i35,ooo  on  United  River  Plate  Telephone  shares,  and 
^n  1,712  on  Ebbw  Vale  Steel  shares.  The  principal  in- 
stalments due  on  October  i  are  ;^ -^00,000  on  Roval 
Mail  Steam  Packet  ordinary  shares,  :^S7o,ooo  on  Cana- 
dian Northern  Railway  notes,  and  ;,f  162.500  on  African 
Steamship  shares,  while  on  October  2,  ^£7280,000  is  due 
on  Canadian  Northern  Pacific  Railway  debenture  stock. 
Silver. 

A  very  big  business  has  been  done  on  Indian 
account   for    immediate   delivery   this   week,    with    the 
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result  that  to-day's  steamer  has  taken  about 
;£'i,ooo,ooo  worth  of  the  metal  which  is  presumed  to 
be  for  the  Indian  Government.  Most  of  the  demand 
was  experienced  on  .Monday,  when  it  was  strong 
enough  to  send  the  price  to  a  premium,  the  first  occa- 
sion on  which  such  a  thing  has  happened  since  Decem- 
ber 13,  1913.  The  spot  quotation  rose  to  aSfJ^d.  per 
oz.  and  that  for  future  metal  touched  28id.  per  oz., 
but  the  advance  induced  a  considerable  amount  of 
selling  from  the  Far  East,  and  prices  steadily  receded. 
To-day,  however,  there  was  a  recovery  owing  to  buy- 
ing ortiers  from  both  India  and  the  Far  East,  and 
compared  with  last  F"riday  closing  values  show  a  rise 
of  fg6.  at  28f(.d.  per  oz.  for  spot,  and  no  change  at 
28^d.    per  oz.    for  delivery   two   months   forward. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,28,30,000  in 
bills  and  Rs.  6,27,00,000  in  telegraphic  transfers.  Of 
these  Rs.  18,57,000  were  allotted  in  bills  and 
Rs.  81,43,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.  4jd.  respectively  receiving  about  12  per  cent. 
Special  sales  have  since  been  made  of  Rs.  40,000  in 
bills  at  IS.  4Jd.  and  Rs.  15,42,000  in  transfers  at 
IS.  4  5-32d.  The  amount  to  be  offered  next  week  is 
increased  to  Rs.  1,20,00,000.  From  the  beginning  of 
the  financial  year  to  the  23rd  inst.  the  total  sales  were 
Rs.  14,17,59,605,  realising  ;^9, 476,045,  compared  with 
Rs.  14,15,27,462  for  ;^9,393.3i9  to  September  24  last 
year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  entJing  on  WetJnestJay,  Sept.  24,  1913. 

ISSUE     DEPAKTMENT, 

£ 


Notes  Issued 


57.557.155 


£57.557,155    1 


Government  Debt . . 
other  Securities    .". 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital        .. 

Rest 

Public  Depo3its(including 
Exchequer,  Savings 
Banks,  Coiiiniissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    DEPARTMENT. 

£  I 

•  •      14,553.000   [  Government  Securities 
3.756.3-9   I  Other  Securities    .. 

Notes 

Gold  and  Silver  Coin      . 


10,238,555 

41,967,787 

35.117 


£ 

11,015,100 
7,434,900 
39.'07,i55 


£57.557.J55 

£ 

12,453.405 

27,614,699 

38.897,905 

1,574,759 


00.5*0,768 
Cbiet  Cashier. 


£70.540,768 
Dated  Sept.  35,1913.  3.  G.  NAIRNE 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Sept.  35. 

Sept.  17, 
1913- 

Sept.  34, 
■  9I3- 

Increase. 

Decrease. 

3.767.865 

16,869,991 

44.040.546 

21,609 

■3.367,655 
34.570.253 
3t.315.104 

Liabilities. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 

NoteCirculatlon 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3.69'. 275 

9,629,367 

42,630,196 

19,610 

13,453.405 
36.308.517 
31,761,436 

38,f96,340 
42,007,766 

3.756.309 

10.23ii.555 

41.967.787 

35. "7 

I3.453.40j 
37.6'4.699 
30,473,664 

38.659.350 

40.681,914 

5Si  p.c. 

4j    .. 

65.034 

609.288 

„      5.507 
Decrease. 

■  1,288,-63 
1.968,591 

£ 

663,409 
Increase. 

1,306,183 

1,968,591 

28,828,140 

41,693,244 

5tJP-c. 

Increase. 

£ 

Decrease. 

£ 
37,090 

>.325.852 
3jp.C. 

Foreiitn  Bullloo  movement  lor  wMk  £1.348,000  out. 
LONDON   HANKERS'  CLEARING. 


1913. 

1913. 

iDorute. 

Decrease. 

I9I3 

£ 

r 

£ 

£ 

January 
February 

1,337.365.000 

1,390,051,000 

47,314,000 

1,303,318,000 

1,195,648,000 

106,690,000 



Mar. 

1,331,066,000 

1,170,679,000 

50,387,000 

^ 

April 
May 

1,668,330,000 

1,552,308.000 

116,013,000 

—. 

1,306,444.000 

>.  150,634,000 

55,810,000 

— 

une 
July 

1.370,700,000 

1,19", 578.000 

80,132.000 



l,6&(,363,ooo 

1,603.719,000 

80.544,000 

_ 

Week  endinR 

August 

1,150.605,000 

1,114,693,000 

35,913,000 



Sept.  3 

334,544,00c 

340,975.00a 

.— 

i6.43i.ooo 

,,    10 

370.596.000 

329.725,000 

40,871,000 

— 

.-••    '7 

387,383,000 

313,960,000 

— 

85,677,000 

Sept,  24 

255.694  .coo 

343,766,000 

11,918,000 

— 

Total  1013  . . 

11.979,018.000 

11.394,6^,000 

384,383,000 



The  following  bullion  movement*  on  foreign  accoant  have  taken 
place  at  the  Bank  of  England  since  our  last  issue; — 


Arrivals. 


Nell  Efflux 


£1,370,000 
£1,270,000 


Withdrawals, 


Saturday— Egypt 
Monday— Egypt 
Toetday— Egypt 
Wednesday— Lg  ypt 
,,  India 

Tbursday- India 


300,000 
360,000 

yxtfiao 
80,000 
40,000 

£1,170,000 


TKEASURY  BILLS 

OUTSTANUINC. 

Amount. 

Duration, 

When  repayable. 

Kale  par  cent 

£ 

1,500,000 
1,500,000 

1,500,000 
*io, 000,000 

6  months 
6  months 

G  months 

Nov.  JO. 
Dec.  20. 

1914. 
March  x6. 

f  a.  <L 
3    0   o» 
3    4  III 

3    4    6) 

14.500,000 

*  iMued  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Sept.  20.) 


Rbvbmub. 


BxrBMOITUKK. 


Customs  

Excise I 

Estate,  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties. . 

Post  Office        I 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1504  .. 

Exchequer  Bond  Issue        .. 

Telegraph  Acts,  1892-1907  .. 

Telephone  Transfer  Act     . . 

Military  Works  Acts 

Public  Buildings  Expenses.. 

Puolic  Otfices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity     .. 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  In  Exchequer 
balances       


i 
702,000 

.495.000 

2ti^,000 
80,000 

90,000 

,550,000 

4.912 

49.105 


/"<, 869.017 


National  Debt  Service 
Development  A  Road  Impvi. 
Pa^rnients  to    Local    Taxa- 
tion      

Other  Consolidated     Fund 

Charges       

Supply  Services 

Bullion  Advances     . .        .  • 

Advances  for    Interest  00 

Exchequer  Bonds  . . 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

{Money)  Act,  1904  .. 
UnderTelegrapb  Acts  1892-7 
Under  Telephone  Transfer 

Act 

UnderMilitary  Works  Acts. 

1807-1903       

Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)       

Under  Land  Registry 

Old    Sinking   Fund   1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  1908      . , 
Old    Sinking  Fund    1910-11 

applied   to  reduce   Debt, 

191 1  Section  i6(i)(b)  .. 

Old    Sinking   Fund   1911-12 

Issued  10  reduce  Debt  . . 
Suez  Canal  Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (neti  amount) 
Ways  and  Means  Advances 

repaid  

Increase     In       Exchequer 

balances       


11,928 
84.143 

300,000 

53.750 
3.310,000 


■■»93.339 
£4.«69.o«y 


NEW  YORK  ASSOCIATED   BANKS   (dollar  at  4s.). 


]Sep.  30,1913 

Sept.  13,1913 

Sept.  6,1913 

Sept.2i,t9». 

£ 

£ 

£ 

£ 

Specie 

66,536.000 

66,304.000 

67,io6,oco 

65,010.000 

Legal  tenders 

:  15,750,000 

'5,744,000 

15.768,000 

16,648,000 

Loans  and  discounts   .. 

1 389,238,000 

390,643,000 

393,634,000 

393,302,000 

Circulation          

9,034.coo 

0,033,000 
358,342,000 

8,993,000 

9.aoo,ooo 

Nett  deposits 

356,916,000 

362,978,000 

10,962,000 

On   deposit   with  Clearing) 

House  Members  carrying  \ 

j      10,320,000 

It, 030,000 

ii,8oS,coo 

10,963,000 

25  p.c.  cash  reserve       ..J 

Bank's  cash  in  vault    ., 

1   69,196,000 

68,848,000 

69,782,000 

68,3rS,ooo 

Trust  Co.s'cash  in  vault  4  Bks 

13.088,000 

13,050,000 

I3,II3,C00 

14,300,000 

Aggregate  Lawful  Reserve   . 

82,384,000 

81,948,000 

83,894,000 

82,658,000 

Excess  Lawful  Reserve 

1,736,000 

920,000 

804,000 

i,3ao,cao 

NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.). 


Sept.  20,  1913. 


Loans  ..  •• 
Specie  ..  ., 
Deposits  ,, 
Legal  Tenden 


Sept.  ij,  1913. 


£ 

II2,2l6.8CO 

12,730,800 

113,116,800 

1,601,300 


£ 

:io,393,8c8 

12,697,600 

111,150,400 

1,591,200 


Sept.  6, 1913. 


£ 

109.412,200 

12,669,400 

110,185,400 
1,577.600 


Sept.  >i.  I9<*. 


£ 

132,127,000 

«3.357,ooo 

123,394.600 

1.692,000 


BANK  OF  FRANCE   (25  InUKS  to  the  £). 


Sept.  2],  I9>3.|  Sept.  iS,  1913.  Sept.  ii,  1913.  Sept.  16, 190. 


Gold  In  hand 
Silver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills.. 


«38,396.20o 
33,379,530 
53,779.480 
29,336,560 

22o.773.;«0 

11,449.12a 

35.902.640 

614,530 


I 

>37,9i8,320 
•3,371,520 
5«.3So,*oo 

•9.eo9,9ao 

220,849,360 

•O.J45.O0O 

:6,8>a,oao 

716,680 


1 

131,000,910 
jo.411,920 
10,033,000 
t7.2i6.jC0 

M;.4ao.iaa 

4SS.»40 


Proportion  between    bulUoo  and    ciceuluioa  73)  pet  ceoi.  afaiaat  74  pe* 
cent,  a  week  wo. 
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XTDe  Jnvestors'  TRevtew. 


September  27,  1913. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  23,  igiaJSept.  15,  1913.  Sept.  6, 1913.   Sept.  29,  igu 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Public  deposits 


I 

73,081,900 
2,907,200 
48,080,450 
3,229,150 
92,385.050 
38,577,500 


£ 
72.253.550 

2,301,600 
46,700,8:0 

3.854.950 
91,872,350 
36,218,100 


£ 
70,140,350 

2.294,950 
45.990,450 

3,425.750 
93.719.250 
30,815,450 


£ 
63,109,200 
1,998,650 

63.7I',950 

2,812,000 

S4.974.400 

43.731.750 


Note  circulation  below  legal  maximum,  subject  to  taxation,  £12,888,050,  agairst 
£10,654,900  below  the  legal  maximum  last  week,  and  £9,664,100  below  the  tax 
maximum  last  year. 

AUSTKIAN-HUNGHKIAN  BANK  (24  croTvns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  15,  igx3. 


£ 

50,709,666 
10,729,625 
2,500,000 
9.964.875 
95,197.950 
33.504.500 


Sept.  6, 1913. 


£ 
50,630,583 
10.658,417 
2,500,000 
9,964,875 
96,843,792 
35,214,208 


Aug.  13,  1913. 


£ 

50,600,000 

10,729,708 

2,500,000 

10,031,333 

99,471.333 
36,517,170 


Sept.  14.  igi2. 

£ 

51,785,958 
11,271,792 
2,500,000 
5.447.9'6 
96.174.750 
38.788,709 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     .. 


Sept.  13, 1913, 


£ 

5,354,800 

■45.093.500 

18,458.800 

162,500,000 

55.777.400 


Sept.  5.  =913. 


Aug.  29,  1313. 


£ 

5,158,100 

144,346,900 

IN453.700 

160,000,000 

52,939,700 


Aug.  21,  1913. 


I 

5,407,200 
144,068,800 

18,423,400 
J57.50o,ooo 

52.572.000 


£ 

4,623, 2CO 
143,^39,600 

10,252,500 
152.500,000 

52,786,800 


BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Gold        

Silver      

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  ., 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Sept.20,igi3'Sspt.i3,i9i3'Sept.6, 1913  Sept. 21, 1912 


£ 
18,627,873 
29,694,890 
8,176,251 
27,906,237 
25,712,061 
75.691. MI 
16,318,697 
1,262,697 
6,482,501 


£ 

18,598,417 

29,664,908 

8,125.875 

27.724.3" 

25.965.915 

75,850,012 

16,365.173 

1,281,614 

6,140,872 


£ 
18,571,127 

29.713.259 
8,086,165 
27.921,311 
25,870,151  I 
75,859.427  I 
16,727,865  I 
1.352.898  I 
5,968,444  ' 


£ 

17,146,209 

29,968,424 

7,604,423 

26,374,817 

28,174,308 

73,239.537 

18,085,347 

I. 199.469 

6.233,548 


BANK  OF   ITALY   (25  lire  to  the  £,). 


Aag.20, 1913  Aug.  20, 1913 


July  31,  1913 


£ 

Total  cash         49,162,400 

Inland  Bills       17,204.560 

Foreign  Bills i  2,899,440 

Advances          \  3,151,120 

Government  securities         ..  5,492,840 

Circulation        66,931,280 

Deposits  at  notice       ..        ..  5,083,280 

Current  accounts        ..        ..<  3,214,000 


49,207,960 
17,582,200 
2,826,960 
3,421,240 
5,517,480 
66,931,280 
4,720,92c 
3.129,840 


Aug.  20, 1913 


£ 

337.040 
187,880 
810,680 
447,280 
,559,600 
,763,040 
439,240 

,942,120 


£ 

46,023,960 
16,990,080 
2,903,480 
3,927,560 
6,612,840 
65.339.480 
5,307.440 
2,182,080 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 

{Sept.  18,1913  Sept. II, isi3|Sept.  4, 1913  Sept. 19,1912 


Coin  and  bullion 
Other  securities 
Note  cIrculaiioD 
Deposits     .. 


..i 


£ 

12,634,760 

25,649,880 

38,779,240 

3,146.040 


£ 
12,455,480 
26,209,880 
39,123,720 

3.453.600 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Sept.20,1913 

Sept.13,1913 

Sept.  6,1913 

Sept.21,1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

£ 
12.277,897 

702,074 
12,657,013 
25.320,009 

282,446 

12,276,417 

656.195 

12,873,203 

25,486946 

215,622 

£ 
J2.359.277 
666,728 

12,845,795 

25.653.951 

312.225 

£ 
22,414,401 

636,029 
13,501,413 
24,702,324 

291,872 

BANK    OF    SWEDEN. 


Sept.  20, 1913.  Sept.  13,  1913.J  Sept.  6,  1913. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


5,701,000 

4,128,000 

1,264,000 

7,207,000 

11,699,000 

2,^23,000 


I 
5,701,000 

4,048,000 

1,264,000 
7,232,000 
11,906,000 
2,576,000 


I 
5,702,000 

3,996,000 

1,267,000 
7.343.0W 
11,975.000 
2,562,000 


Sept.  21,  1912. 


i 
5,413,000 

5,266,000 

1,315.000 
6,422,000 
11,3^6,000 
2,949,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 


Sept.  22,1913.  Sept.  15, 1913.   Sept.  8,  1913.  Sept.  22, 1912. 


£ 
3,500,000 

2,778,000 

504,000 

3,795,000 

5,727,000 

418,000 


r 
2,566,000 

2,755,000 

504,000 

3,872,000 

5,814,000 

442,000 


i 
2,549,000 

1,760,000 

504,000 

3,910,000 

5,863,00c 

457,000 


£ 
2,123,000 

l,393,coo 

518,000 

3,384,000 

5.280,000 

323.000 


SWISS  NATIONAL  BANK  (25  (rancs  to  the  £). 

Sept.  15,  1913. 

Sept.  6, 1913. 

Aug.  30.  I9"3. 

Sept.  14,  1912. 

Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 

8,025,361 
3,655.699 
10,782,544 
2,058,534 

7.978,536 

3.699.332 

lo,f'93,o68 

1,811,124 

£ 

7.99S,o8l 

3.860,271 

11,215,926 

1,782.656 

7,621,460 
4.249.344 
10,817,54s 
2.009,730 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        , 

Berlin  &  German  B.  Places 

Paris ' 

Do 

Marseilles i 

Switzerland ! 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Christiania 

Stockholm 


Sept.  16.   Sept.  18.    Sept.  23 


short 

3  months 

3  months 

3  months 

3  months 

cheques 

3  months 

3  months 

3  months 

3  months 

3  months 

3  months 

'   60  days 

I     months 

3  months 

I  3  months 

I  3  months 

3  months 

i  3  months 


j2-2ii 

12-51 

25-73^ 

20-74 
20' 74 

2525 

25-52J 
35-52i 

2560 

24'5I 

245 

25-961 

:f 

44H 

44  H 

18-50 
28-50 
18-50 


22-2t 

22-58 

«5-735 
20-74 

20-74 
2525 
25-52^ 
25-5 '4 
2560 

24'5I 

24i 

25'93j 

ii 

448 
18-50 
18-50 
18-50 


12-2i 
22-5I 
25 -73} 

20-74 

20-74 

25-25 

25-52J 

25-524 

25-60 
24-50 

248  , 

25-87i 

44a 

44l 

28-50 
2850 
28-50 


Sept.  25. 


FOREIGN   RATES   OF  EXCHANOB  ON   LONDON. 


Place. 

S 

I 

Last 
week's 

Latest. 

Place. 

a 

Last 
week's 

Latest. 

»-»iib 

cnqs. 

25.25 

25.24J 

Antwerp 

stiort 

25-39? 

''■■♦it 

Brussels  .... 

chqs. 

25.40 

25,404 

Italy 

sight 

»5-54i 

Amsterdam.. 

sight 

12.10J 

I2.Ilj'5 

Constantinople  3  mtbs 

110.02 

110.02 

Beilin  

chqs. 

20.41 

20.42 

Rio  de  Janeiro. 

90dys 

i6sid. 

26Ad. 

Hamburg    .. 

chqs 

20.40 

20.41 

Buenos  Ayres . 

90dys 

48.1. 

47  Ad. 

Vienna 

sight 

24. II: 

24.1 Ij 

Calcutta 

i/4Ad. 

i/4Ad. 

St.  Pelersbuig 

3  mtbs 

94-50 

94.62 

Bombay 

Hong  Kong 

T.T. 

lAAid. 

i/4^d. 

New  York  .. 

sight 

4-851 

4.853 

T.T. 

2/04d. 

2/o4d, 

Lisbon 

sight 

Hi 

45i 

Shanghai    .... 

T.T. 

2;9»d. 

Madrid 

sight 

26.90 

»6.S7 

Singapore  .... 

T.T, 

2/4Ad. 

2/4A.<i. 

Yokohama 

4  mtbs 

2/oid. 

J/oJd. 

BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Open  Martcet. 

Last 
Week. 

Latest 

Pails         

4 

Oct.  31, 1922. 

3i 

.3i 

Beilin        

e 

Nov.  24,  1912. 

1 

5i 

Hambaig 

6 

Nov.  14,  lgl2. 

511 

Amsterdam         

s 

June  25,  1913. 

■•t^ 

5 

Brussels 

J 

Oct.  16,  1913. 

4 

^4 

Vienna 

6 

Nov.  25,  1912 

5i 

Rome        

6 

June  23,  1913. 

4J   ■ 

*i 

St.  Petersburg 

ii 

Oct.  28,  1912. 

Madrid 

44 

Sept.  24,  1913. 

i 

Ah 

Lisbon 

si 

)uoe  23,  1913 

51 

Stockholm          

% 

Nov.  14,   1912. 

Copenhagen       

Aug.  7,1913, 

_ 



Calcutta 

5 

Aug.  28,  lgl3 

.— 

— 

Bombay 

2L 

Sept.  II,  2913. 

— 



New  York  call  money  . . 

— 

— 



OPEN  MARKET  DISCOUNT. 

tAsX.  week. 
Per  cnnt. 

Thirty  and  sixty   day  remitted  3^ 

Three  months  ,,  3ti 

Fourmonths  ,,  ..        .  ..        ..        4t 

Six  months  ,,  4^ 

Three  months  hne  inland  bills  4i 

Pour  months  4i— 5 

Six  months  4^—5 

BANK   AND   DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       4^ 

,,  ,,         short  loan  rates  5 

Bankers' rate  on  deposits  3 

Bill  brokers' deposit  rate  (call) 3 

,,  7  and  14  days' notice  ..  3i 

Current  rates  for  7  day  loans        aj 

,,  for  call  loans  2$ 


This  wee  h 
Per   oeot. 
■     32-4 
.  41^—4* 
.  4A— 44 

•  4l^— 4i 

•  44 

•  4^-5 
..     4S-5 


Ak 

5 
3 

bAi 

3i-3l 


Anglo-Roumanian. — Production  week  September  20,  124  tons. 

Baku  Russian. — Production  weei;  September  20,  116,000  poods. 

bibi  F.ibat. — Production  week  September  21,  1,089  tons. 

Black  Sea. — Production  -week  September  20,  464  tons. 

New  Egyptian  Co.,  Ltd. — A  circular  has  been  issued  by  the 
directors  stating  that  Mr.  Suares,  the  managing  director  in 
Egypt,  has  reported  most  favourably  as  to  the  progress  c£ 
the  works,  and  that  during  the  six  months  ended  June  30th 
small  plots  -were  sold  for  an  aggregate  price  of  ^^22,295,  show- 
ing an  approximate  profit  of  ^8,000.  In  addition,  the  Rodah 
Estate  in  Upper  Egypt  was  sold  en  bloc  for  ,^^39,750  nett,  or 
more  than  ^'13,000  over  the  price  at  which  the  estate  stood  in 
the  books.  As  already  announced,  the  companj'  has  acquirM 
the  remaining  half-interest  in  the  Estate  of  Samatay,  consisting 
of  1,772  feddans.  The  board  has  entered  into  a  contract  to 
buy  an  important  agricultural  estate  of  over  2,300  feddans  in 
the  Behera  District,  and  upon  the  completion  of  the  purchase 
steps  will  immediately  be  taken  to  prepare  this  estate  for  sale 
in  small  plots. 


Sep-iemkkr  27,  1913. 


^be  Jnvestors'  IRepiew. 
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The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  October  i. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Friday,  October  10 


Continuai:cn  Uays, 
Mon.,  Oct.  U. 
Tues.,  Oct.  2S. 


Ticket  Days. 
Tues.,  Oct.  14. 
Wed.,  Oct.  29. 


Pay  Days. 
Wed..  Oct.  15. 
Thurs.,  Oct.  30. 


The  wclLome  news  of  the  settlement  of  the  railway 
dispute  and  the  averting  of  a  strike  among  the  em- 
ployees of  the  motor  omnibus  companies  tended  to  im- 
prove the  tone  of  home  markets  at  the  outset,  and 
bears  hurriedly  bought  back  Home  Railway  stocks.  In 
other  directions  a  few  repurchases  before  the  carry- 
over, which  began  in  the  mining  market  on  Tuesday, 
steadied  markets.  The  new  account,  a  19-day  one, 
opened  with  little  promise  of  enjoying  more  activity 
than  the  last.  Discount  rates  took  a  sharp  upward 
twist,  and  new  capital  creations  were  on  a  fairly  large 
scale,  so  that  gilt-edged  securities  went  dull,  added 
to  which  the  news  of  the  last  few  days  from  Albania 
and  other  parts  of  the  Balkan  Peninsula  of  unrest,  and 
even  of  open  conflict,  falsifies  any  hopes  that  may 
have  been  entertained  of  an  early  conclusion  to  the 
troubles  of  that  inuch  troubled  region.  Reports  of 
Albanian  attacks  on  Servian  frontier  posts  had  an 
unsettling  effect  upon  the  Bourses  and  on  \Vall  Street, 
and  Continental  operators  began  to  lighten  their  com- 
mitments in  consequence. 

The  Carry  Over. 

Money  for  carry-over  purposes  was  in  abundant 
supply,  and  the  open  account  was  a  small  one  in  most 
departments.  Contangoes  were  much  the  same  as 
last  time,  despite  the  fact  that  the  new  account  is  of 
19  days'  duration.  Thus  Home  Railway  stocks  were 
again  done  at  4^-5^  per  cent.,  although  there  appeared 
to  be  more  takers  in  than  givers.  In  the  American 
market,  however,  money  was  more  wanted  than  has 
been  the  case  for  some  time  past  ;  the  general  rate 
was  4-4^  per  cent.,  as  compared  with  4  per  cent,  a  fort- 
night ago.  On  rubber  shares  rather  less  was  exacted, 
generally  5-6  per  cent.,  indicating  a  bear  position. 
On  Malacca  shares  there  was  a  backwardation  of  6d. 
Except  that  Mexican  Eagle  were  done  at  even  and 
Shells  at  4^  per  cent.,  the  rates  on  oil  shares  ruled  at 
about  6-7  per  cent.  Hudson's  Bay  and  Marconi  shares 
were  arranged  at  5-6  per  cent. 

CoNSOi,s,  Trustee  Seclrities,  &c. 
Consols  have  been  dependent  on  buying  for  Sink- 
ing Fund  purposes,  and  when  the  Government  broker 
is  missed  support  vanishes.  Then,  too,  the  stream  of 
new  issues  has  begun  to  flow  more  freely,  and  a  line 
of  Union  of  South  Africa  yearling  bills  were  placed, 
competing  with  the  gilt-edged  market,  these  short- 
term  securities  affording  an  excellent  mediimi  for  the 
employment  of  surplus  funds.  Of  the  two  millions  of 
Victoria  4  per  cent,  stock  offered  recently,  about  53 
per  cent,  has  gone  to  the  underwriters,  the  scrip  falling 
to  f  dis.  A  three  million  Canadian  Government  loan, 
part  of  which  is  for  conversion  purposes,  has  made  its 
appearance,  while  a  small  issue  of  City  of  Ottawa  bonds 
was  immediately  taken,  and  quoted  at  J  prem.  The 
Citv  of  Edmonton,  which  has  been  a  frequent  borrower 
of  late,  is  now  arranging  to  place  another  _£'900,ooo 
in  5  per  cents.,  making  nearlv  three  millions  in  the 
space  of  ,12  months,  while  the  New  South  Wales  Legis- 
lative .Assembly  has  passed  a  Bill  authorising  the  rais- 
ing of  a  ;^^3,ooo,ooo  loan  to  be  earmarked  for  railway 
duplications,  the  Treasurer  announcing  that  he  did  not 
anticipate  any  difficulty  in  securing  the  money  in 
London.  .\  Bill  has  been  introduced  this  week  in  the 
Alberta  Legislature  to  increase  the  interest  on  pro- 
visional debenture  stock  and  terminable  annuities  from 
4  to  4I  per  cent.  Consols  closed  rather  above  the 
lowest  point  of  the  week,  but  J  down  on  balance. 
Bank  stock  was  sold  after  the  dividend  was  deducted 
from   the    price    on    the     iqth    inst.      The     Canadian 


Government  4  per  cent,  bonds,  which  mature  on  Octo- 
ber I,  were  bought,  and  the  price  rose  to  102.  Holders 
can  exchange  for  an  equivalent  amount  of  the  new 
4  per  cents,  now  being  offered  and  ;£,!  6s.  per  cent,  in 
.  cash.  Excheciuer  bonds  and  other  short-term  securi- 
ties were  in  demand.  Water  Board  stocks  remained  a 
didl  market,  in  anticipation  of  a  new  issue.  Several 
of  the  existing  Canadian  loans  were  marked  down  i  to 
2  points  on  the  appearance  of  the  prospectus  offering 
the  new  4  per  cent,  stock.  Among  the  non-tru.stee 
group.  City  of  .Mexico  Fives,  Budapest,  and  Helsing- 
fors  bonds  were  uiquired  for.  There  was  no  movement 
in  Cuban  Ports  stock  and  bonds. 

Foreign  Bo.vds. 
During  the  early  part  of  the  week  the  news  of  the 
conclusion  of  peace  in  Constantinople  was  an  en- 
couraging factor,  but  later  the  reports  of  fresh  trouble 
in  Albania  had  the  effect  of  checking  business.  For  a 
time  the  I'aris  bourse  was  quite  weak,  (nainly  on  the 
news  of  political  unrest  in  the  Balkans,  but  fears  of 
dear  money  in  Paris  and  the  understanding  that 
facilities  were  being  withdrawn  in  order  to  induce 
speculative  operators  to  reduce  their  commitments  at 
the  end  of  the  month  settlement  led  to  realisations. 
An  all-round  decline  ranging  from  i  to  5  in  Greek, 
Turkish  and  Bulgarian  bonds  wa.s  generally  asso- 
ciated with  the  prospect  of  the  after  financing  of  the 
Balkan  War.  French  operators  .sold  Russian  stocks. 
Jananese  descriptions  were  strengthened  for  a  lime  by 
the  announcement  that  bonds  of  the  5  per  cent,  internal 
loan  (1906)  for  ;^2 ,000,000  were  to  be  redeemed  in 
Japan  on  November  25th.  .Subsequently  prices 
weakened  on  realisations.  Chinese  silver  bonds  went 
up  with  the  price  of  the  white  metal.  On  the  official 
statement  of  the  result  of  the  tenders  for  Ecuador  Salt 
bonds  at  the  half-year  amortization — namely,  that 
those  at  69-}^  and  under  were  accepted — the  market 
price  of  the  bonds  rose  2  to  70.  Uruguayan  bonds 
were  unaffected  by  the  news  that  the  proposed  new 
loan  for  public  works  has  been  postponed  for  one  or 
two  years. 

Ho.ME  R.MLw.w  Stocks. 

The  news  that  the  railway  dispute  at  Liverpool  and 
Birmingham  was  settled  during  last  week-end  and 
that  the  men  had  returned  to  work  exercised  a  bene- 
ficial effect  on  the  Home  Railway  market,  although  the 
continuance  of  the  Dublin  trouble,  a  brief  strike  on 
the  Manchester  Ship  Canal  affecting  5,000  men,  and 
an  outbreak  of  trouble  in  the  South  Wales  coalfields 
were  sufficient  to  induce  caution,  and  the  volume  of 
business  passing  has  been  disappointingly  small. 
Consequently  on  balance  prices  merely  show  slight 
irregular  movements.  It  was  thought  that  the  traffic 
returns  of  the  heavy  lines  afforded  a  further  indication 
of  a  slackening  in  trade,  but  the  figures  were  difficult 
to  gauge,  those  of  the  Lancashire  and  Yorkshire,  Mid- 
land and  London  and  North-Western  companies  all 
showing  the  effects  of  the  dislocation  of  goods  traffic 
arising  out  of  the  recent  labour  difficulties.  Part  of 
last  week's  decrease  will  doubtless  be  recovered  when 
goods  traffic  assumes  normal  conditions.  A  fair  num- 
ber of  railway  coal  contracts  have  been  renewed  at 
prices  showing  an  advance  of  gd.  to  is.  per  ton  as 
compared  with  a  year  a^o,  and  at  practically  the  same 
prices  as  on  contracts  made  from  .\pril  i  this  year. 
Midland  deferred  closed  i  higher  at  72},  after  being 
71J,  and  North-Western  has  risen  +  to  130  (after 
i29i).  The  stocks  of  the  Southern  passenger  lines, 
after  a  brief  show  of  strength,  closed  dull  and  lower 
on  balance. 

IXDI.AN   AXD    COLONLXL    RAILWAYS. 

Canadian  Pacific  Railway  shares  made  up  at  240^. 
thus  showing  an  advance  of  no  less  than  13^  during 
the  account.  The  price  atone  time  touched  241^,  but 
the  market  seemed  to  be  full  of  selling  limits  At  240. 
Realisations  by  German  operators,  who  were  lighten- 
ing commitments  before  their  settlement,  and  on  be- 
half of  local  operators  from  other  markets  who  have 
been  taking  a  hand  in  lifting  Canadas  during  the  past 
account,  sent  the  price  back  to  2375.      From  this  point 
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there  was  a  recovery  of  nearly  $2,  as  the  company's 
traffics  are  again  beginning  to  show  increases.  Grand 
Trunk  junior  stocks  were  bought  on  the  news  of  the 
adjustment  of  the  differences  between  the  maintenance 
of  waymen  and  the  company,  thereby  averting  all 
danger  of  a  strike.  Sales  from  the  provinces  and  a 
poor-looking  traffic  return  brought  about  a  relapse  in 
the  later  dealings,  the  third  preference  being  especially 
weak  at  the  close.  There  was  an  investment  demand 
for  the  better  class  of  prior  charge  securities  in  the 
Canadian  group,  as  well  as  for  Indian  Railway  secu- 
rities. Rhodesian  and  Mashonaland  debentures  were 
in  renewed  request. 

United   States  Railroads. 

Here  movements  on  balance  were  mostly  against 
holders.  The  general  tone  of  the  market  was 
irregular  to  dull  at  the  beginning  of  the  week,  as 
trade  in  the  United  States  appeared  to  be  slackening, 
as  evidenced,  by  the  decreases  shown  by  railroad  earn- 
ings, though  the  general  situation  was  looked  upon  by 
conservative  judges  as  satisfactory.  Later  in  the 
week  the  market  had  the  appearance  of  growing 
activity  and  broader  trading,  but  such  spells  were 
short-lived,  and  the  nett  result  of  the  week's  opera- 
tions is  comparatively  light.  The  good  absorption 
of  recent  new  bond  and  note  issues  stimulated 
moderate  buying,  and  the  arrangements  made  in  con- 
nection with  the  financing  of  the  crops  appeared  to 
progress  smoothly,  which  encouraged  a  fair  specula- 
tive accumulation  throughout  the  list,  the  tone  being 
helped  by  the  more  favourable  weekly  weather  re- 
ports. Before  the  close  of  the  week  the  feeling  be- 
came bearish,  and  profit-taking  increased.  Many 
rumours  were  current  that  the  Government  intended 
to  start  numerous  suits,  and  the  reports  from  the 
Balkans  that  hostilities  had  been  resumed  favoured  a 
reaction.  Union  Pacific  shares  had  occasional 
spasms  of  strength,  but  they  were  lost  when  the  com- 
pany's management  failed  to  make  any  definite  an- 
nouncement as  to  their  intentions  regarding  the  accu- 
mulations on  hand  resulting  from  the  payments  re- 
ceived from  the  sale  of  Southern  Pacific  certificates. 
It  was  rumoured,  however,  that  any  distribution  in 
cash  would  be  followed  by  a  reduction  in  the  rate  of 
the  dividend  in  order  to  avert  future  political  attacks. 
The  directors'  decision  regarding  the  distribution  of 
the  cash  in  hand  has  been  postponed'  until  next  month. 
Renewed  heaviness  of  Rock  Island  shares  put  the 
price  to  the  lowest  level  yet  recorded ;  rumour  said 
that  the  Reid-Moore  interests  had  withdrawn  from  the 
concern,  and  that  this  move  was  increasing  the  float- 
ing supply  of  the  stock.  Reading  shares  were  a 
bright  spot,  owing  to  active  covering  by  bears,  who 
had  sold  the  stock  on  the  announcement  of  the  Govern- 
ment's anti-trust  suit  against  the  company.  It  was 
reported  that  the  company  was  about  to  complete  a 
traffic  agreement  with  the  Lehigh  Valley,  the  two 
undertakings  to  build  a  joint  terminal  at  Philadelphia. 
National  of  Mexico  preferred  stocks  were  heavy  on 
reports  from  Mexico  to  the  eiTect  that  the  losses  sus- 
tained by  the  railways  during  three  years  as  the  result 
of  the  destruction  of  property  and  so  on,  amount  to 
something  like  a  hundred  million  dollars ;  obviously 
nothing  better  than  the  wildest  of  guesses. 

Other  Foreign  Railways. 
Cable  messages  from  Buenos  Ayres  indicated  that  a 
disagreeable  impression  had  been  created  in  official 
circles  by  the  decision  of  the  Buenos  Ayres  Great 
Southern  and  Western  companies  to  abandon  the 
scheme  for  amalgamation.  It  is  believed  the  Pro- 
vincial Government  will  be  unable  to  construct  the 
projected  railways.  The  stocks  of  the  two  companies 
hardly  moved  all  the  week.  Cordoba  Central  descrip- 
tions were  in  renewed  request.  Several  of  the  com- 
panies reported  that  the  movement  of  traffic,  both 
passenger  and  goods,  is  still  seriously  interrupted  by 
floods  which  are  now  subsiding.  Several  of  the  lines 
of  the  B.A.  Great  Southern  remain  impassable,  but 
train  service  on  the  B.A.  Western  was  entirely  re- 
sumed on  the  20th  inst.     .^rauco  ordinary  shares  were 


in  brisk  demand  up  to  ii-j^  on  the  announcement  of 
an  interim  dividend  ;  a  year  ago  no  interim  distribu- 
tion was  made.  United  of  Havana  ordinary  rose  a 
point,  the  results  of  the  past  year's  working  permitting 
of  an  increased  dividend  with  considerably  larger 
allocations  to  reserves.  Bilbao  River  shares  fell  f,  as 
the  interim  distribution  is  only  4s.  6d.  as  against  6s.  a 
year  ago.  Colombian  Northern  debentures  were  in 
demand,  the  company's  report  being  a  good  one.  There 
was  some  selling  of  the  senior  securities  of  the  Brazil 
Co.  and  Sorocabana  debenture  fell  3,  while  Leopoldina 
ordinary  was  offered  down  to  68 ;  the  last-named  com- 
pany reported  that  traffic  had  been  interrupted  by 
heavy  rains,  hence  the  decrease  in  the  receipts. 

Banks,  Breweries,  &c. 
A  fair  number  of  dealings  occurred  in  bank  shares, 
and  prices  on  the  whole  are  firmer.  A  steady  demand  for 
brewery  securities  has  carried  prices  to  a  higher  level, 
Bieckert's  ordinary,  Camden  debentures.  City  of 
London  preference,  Milwaukee  ordinary,  Salt  and 
.Albion  debentures,  among  others,  being  from  3  to  5i 
up.     Suez  Canal  shares  fell  4  on  sales  from  Paris. 

Commercial,  Industrial,  &c. 
-Associated  Cement  ordinary  and  preference  shares 
were  favourably  influenced  by  the  report,  but  there  was 
some  selling  of  the  first  debenture.  British  Westing- 
house  securities  were  quite  unaffected  by  the  papital 
reorganisation  scheme.  Anglo-Continental  Supply 
preference  shares,  on  which  the  half-year's  dividend 
is  nearly  due,  were  in  demand.  Gramophone  shares 
hardened  on  the  interim  dividend  statement,  but  the 
rise  was  not  maintained.  Underground  Railways  of 
London  income  bonds,  which  had  been  depressed 
owing  to  fears  of  labour  troubles,  recovered  ij  when 
the  threatened  str'ke  of  motor  omnibus  employees  was 
averted.  There  were  some  lively  dealings  in  the  new 
deferred  shilling  shares  of  Harrod's  (Buenos  Ayres) 
company,  which  changed  hands  up  15s.  6d.,  and 
closed  at  about  13s.  ;  the  capital  of  the  new  company 
was  fully  subscribed.  Movements  in  Electric  Light- 
ing and  Power  securities  were  mostly  in  the  downward 
direction. 

Financial,  Land,  Trusts,  &c. 
Option  selling  of  Peruvian  Corporation  preference 
stock  followed  by  sales  from  Paris  sent  the  price  down 
to  50^  ;  it  closed  J  lower  on  balance  at  51  J.  Southern 
.Alberta  debenture  stocks  fell  i  to  2,  and  Canada 
North-West  Land  common  closed  5  lower.  A  fair 
number  of  rises  occurred  in  trust  companies'  stocks, 
among  which  Premier  ordinary.  Omnium  deferred 
and  Mercantile  and  General  ordinary  were  prominent. 
Gas  stocks  and  Insurance  shares  were  higher  as  a 
rule. 

Iron,  Steel  and  Shipping. 
Armstrong  ordinary  rose  slightly  on  the  dividend, 
and  Bolckow  Vaughan  on  the  statement  made  at  the 
meeting.  Bengal  Iron  debentures  rose  3,  while 
Pearson  and  Knowles  "B"  shares  weakened  slightly 
after  the  report  came  out.  United  States  St^el 
common  fell  from  667/8  to  64!,  offerings  being  en- 
couraged by  reports  that  the  incoming  new  business 
was  showing  a  falling  off,  and  that  further  price- 
cutting  of  sheets  was  taking  place.  P.  and  O.  de- 
ferred declined  5,  while  Ellerman  ordinary  showed 
strength. 

Rubber  and  Oil. 
Prices  in  the  Rubber  share  market  rallied  at  the 
outset,  bears  covering  on  the  first  signs  of  an  im- 
provement in  the  price  of  the  plantation  product. 
There  was  a  relapse  in  values  as  the  result  of  the 
first  day's  sales  at  the  auctions,  but  further  repur- 
chases by  bears  caused  a  rebound,  and  leading  de- 
scriptions are  finally  higher  on  balance.  Interest  ap- 
pears to  be  growing  in  the  Central  Selling  Agency 
scheme,  many  of  the  leading  companies  having  signi- 
fied their  willingness  to  support  the  movement.  A 
few  Oil  shares,  such  as  .Spies  and  North  Caucasian, 
hardened  on  the  news  of  the  settlement  of  the  labour 
difficulties  on   the   Grozny  oilfield.      Santa  Maria,  pre- 
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ference  were  bought  on  the  new  capital  arrangements. 
The  issue  of  New  Caucasian  shares  was  over-sub- 
scribed,  and  the  price  rose  to  gd.   premium. 

Telegraphs,  Tramways,  &c. 
Brazilian  Traction  ordinary  rose  to  99^,  but  later  in 
the  week  selling  from  the  same  quarter  caused  a  re- 
lapse to  96J.  National  Steam  Car  shares  were  sup- 
ported. Marconi  shares  closed  1^  lower,  but  the  final 
quotation  was  not  the  lowest  reached ;  the  terms  of  the 
new  capital  issue  have  now  been  made  public. 

Friday  Evening. 
In  most  departments  of  the  House  the  tone  was  dull 
in  the  late  dealings.  Consols  weakened  to  73^  for  cash, 
and  Home  Railways  declined  further.  Canadian  Pacific 
Railway  shares,  after  dipping  to  237^,  recovered  to 
23^1,  and  the  .American  market  was  inclined  to  harden. 
Rubber  shares  made  a  further  recovery,  while  Marconi 
ordinary  fell  to  3^,  closing  at  4.  Rio  Tinto  shares 
were  offered  from  the  Continent,  and  relapsed  to  77^. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  Exclieq.  Bonds  1930  i,  to  98-100, 
Canada  Govt  Bds.  i,  to  101-103,  Greek  i,  to  78-80.  Fall  : 
Consols  (spec,  dates)  J,  to  73J-74J.  2j  p.c.  Annuities  botli  J,  to 
yoj-yo^.  2i  p.c.  Irish  Ld.  J,  to  73J-73J,  Bk.  of  Eng.  ij,  to  228-233, 
India  3J  p.c.  J,  to  89-89J,  do.  3  p.c.  A/c.  J,  to  75J-755,  do.  2J  p.c. 
A/c,  A,  to  6ii-0^i. 

CORPORATION  AND  COUNTY  STOCKS,  U.K. —Rise: 
L'pool  3j  pc.  4,  to  894-91^,  Sheffield  3  p.c.  A,  to  87-89.  Fall  : 
Devonport  i,  to  78-80",  Richmond  i,  to  76-78,  West  Brom.  i, 
to  84-86. 

PUBLIC  BOARDS,  4c.,  UK  —Fall  :  Water  Board  Ace.  J,  to 
to  77-78,  Mersey  Docks  i,  to  85-87,  Port  of  Lond.  3J  p.c.  i,  to 
82-84.  do.  3  p.c,  *,  to  72i-74j. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise;  N.S.W.  1922  i,  to  100-102,  do.  1935  J,  to  80-82,  \V. 
Austn.  1920  I,  to  89-91.  Fall:  Canada  Bds.  1909  2,  to  91-93,  do. 
1938  I,  to  91-93,  do.  1909  2,  to  91-93,  1930  I,  to  91-93,  do.  3j  Reg. 
2,  to  90-92. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Launceston  i,  to  97-99,  Melbne  Harb.  4J  p.c.  i,  to  100-2.  Fall  : 
Dunedin  1908  i,  to  93-5,  N.  Vancouver  1931  i,  to  91-3,  Pt.  Arthur 
4J  p.c.  I,  to  92-4,  do.  5  p.c.  J,  to  95-7. 

CORPORATION  STOCKS,  FOREIGN.-Rise :  Budapest  i.  to 
84-6,  Christiania  1900  i,  to  93-5,  Heslingfors  both  i,  to  96-8, 
Mexico  2,  to  93-6,  N.Y.  J,  to  106-9,  Osaka  i,  to  91-3.  Fall ;  Baku 
5  p.c.  J,  to  93J-4J,  Moscow  4J  p.c   ^,  to  95-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Braz.  1895  i,  to  96-8, 
do.  Com.  Lloyd  i,  to  100-2,  B.A.  1909  i,  to  85-7,  Chinese  1894  i, 
to  92-4,  Costa  Rica  Rfdg.  J,  to  62-3,  Ecuador  Salt  2,  to  69-71, 
Greek  Rlys.  i,  to  82-4,  Guatemala  J,  to  59-60,  Mex.  Tresry.  J,  to 
96J-J,  Norwegian  1886  i,  to  78-80,  do.  1888  i,  to  77-80,  Paraquay 
1886  and  18S6-96,  J,  to  53J-4J.  Rio  Stale  J,  to  89J-90J,  Russian 
3j  p.c.  I,  to  80-3,  Salvador  J,  to  96-7,  San  Luis  Potosi  i,  to  99-101, 
San  Paulo  Tresry.  J,  to  99J-100,  Venezuela  i,  to  59-60.  Fall: 
Argentine  1897  to  1900  all  J,  to  84-5,  Braz.  1883  i,  to  89-92,  do. 
1910  J,  to  77J-8J,  B.A.  3j  p.c.  J,  to  67-J,  Bulgarian  1907  5,  to 
85-90,  Cordoba  |,  to  44-5,  Greek  1881  i,  to  58-60,  do.  1884  2,  to 
57-9,  do.  1887  2,  to  54-6,  do.  1889  2,  to  45-7,  do.  1890  2,  to  57-9, 
do.  1893  I.  to  55-7,  Japan  1907  j,  to  96-7xd,  Mex.  1904  i,  to  75-8, 
Russian  Ser.  II.  1889  i,  to  90J-1J,  do.  1909  J,  to  loo-i,  Turkisii 
1908  I,  to  72-4. 

HOME  RAILWAYS— Rise:  East  Lon.  J,  to  7H>  Glasgow  and 
S.-W.  Dfd.  4,  to  42-3,  Gt.  Nrthn.  "A"  J,  to  49j-5o-  fall :  Gt.  N. 
of  Scot.  Dfd"  J,  to  18-9,  Brighton  Pfd.  i,  to  119-21,  N.  Lon.  i,  to 
«7-9o,  N.  Staffs,  i,  to  81-3,  TafT  Vale  J,  to  71-2. 

Debentures.— Rise :  Hull  and  Barns,  ist  i,  to  72-4.  L.B.  and 
S.C  4J  p.c.  1,  to  112-14,  Met.  "  A  "  I,  to  80-2,  S.  Eastern  4  p.c.  i, 
to  ggioi.     Fall  :   Brecon  '•  A  "  i,  to  86-8,  do.  "  B"  i,  to  79-81. 

Guaranteed. — Rise  :  Humber  Special  J,  to  13J-8. 

Preference. — Ri8e:(>t.  Cent.  1871  1,  to  72-5,  Brighton  Cons. 
I,  to  I  iQ-.;i,  (1(1    2n(l  I,  to  ii8-2o.     Fall :  Isle  of  W.  2nd  2,  to  20-3. 

INDIAN  RA1LWAY8.-Rise:  Bengal  and  N.  West.  Pf.  i,  to 
79-81,  Bengal  Dooars  Ordi  2,  to  102-5,  Scinde,  Punjaub  and  Delhi 
"  B  "  Ann.  J,  to  21J-2J.  Fall :  Bengal-Nagpur  J,  to  114-6,  Burma 
i,  to  107-9,  Nizam's  (itd.  Stock  i,  to  100-2. 

COLONIAL  RAILWAYS.— Rise:  Can.  Ntho  PaciBc  ist  Mt. 
Term.  Deb.  ^,  10  61-2,  Can.  Nthn.  34  p.c.  Dominion  Gtd.  2,  to 
87-9,  do.  5  p.c.  Inc.  Chge.  i,  to  91-3,  Gd.  Trunk  2nd.  Pfce.  i,  to 
IOO-2,  Mashon.iland  Debs.  (1905)  A,  to  102-4,  Nakusp  and  Slocan 
Bds.  2,  to  96-8,  Ontario  and  (.Hiebec  Deb.  i,  to  117-9,  Rhodesia 
5  p.c.  Debs.  J,  to  iooJ-24,  Temiscouata  2,  to  41-4.  Fall:  Beira 
Inc.  Deb.  J,  to  95-7,  Mmn.,  St.  Paul  and  S.S.  Marie  Leased  Line 
Certs.  I,  to  84-6,  Wisconsin  Cent.  Bds   2,  1087-9. 

AMERICAN  RAILROADS.— Rise  Atchison  Pfd.  i,  to  101-2. 
Minn  ,  St.  Paul,  and  S.  Ste.  Marie  Pfd.  2,  to  147-52,  Union  Pacific 
Pfd.  2,  to  SS-9.  Fall:  Chicago  c;t.  West,  i,  to  13-5,  do.  Pfd.  i, 
to  29-31,  Erie  ist  Pfd.  J,  to  474-8i,  do.  2nd  Pfd.  i,  to  37-9,  Gt. 
Northern  (U.S.A.)  Pfd.  4,  to  i3o4-"4.  Nthn.  Pacific  i,  10  116-7, 
Rock  Island  J.  to  15J-6J.  do.  Pfd.  4.  to  23-5,  Wabash  Pfd.  i,  to 
114-24. 

Bonds  (Gold).— Rise:  .\lab.ima  Mid.  istMt.  i,  to  104-8,  Atchison 
.\diust    j,  to  91-3,  do.  do.  St.  I'd.  J,  to  90-1  do.  lo-yr.  5  p.c.  ij,  to 


104-6,  Bait,  and  Ohio  Pr.  Lien  J,  to  934-44.  do.  ist  Mt.  J,  to 
95-6xd,  do.  Pittsburgh.  &c.  j^,  to  90-1,  do.  20-yr.  44  p.c.  Conv.  J, 
to  97-8,  Chesapeake  and  Ohio  ist  Cons,  i,  to  108-11,  Chicago  and 
W.  Indiana  2,  to  go-2,  Chicago,  Milwaukee,  Wisconsin,  and  Minn. 
I,  to  104-8,  do.  25-yr.  4  p.c.  J,  10  934-5.  do.  44  pc.  Conv.  ij,  to 
108-10,  Cleveland,  Cinn.,  Chicago,  and  St.  Louis  (Cairo,  Yin.)  14, 
to  85-90,  Denver  ist  Mt.  J.  to  87-8,  do.  ist  and  Rfdg.  i,  to  75-7, 
Illinois  Cent.,  Cairo  Bdge.  i.  10  92-5,  Kansas  City  Term.  i.  to 
97-8,  Louisville  Gen.  2,  to  115-8  Manhattan  4,  to  9o4-24xd,  Minn., 
S.  S.  Marie  and  Atl.  14,  to  984-1004,  Penns.  lo-yr.  J.  to  ioo^i|, 
Perkiomen  14,  to  ioi-4xd,  Reading  and  Phil,  and  Reading  Coal  |, 
to  974-94,  Rf'ck  Island,  Ark.  and  La  i,  to  83-5,  St.  Louis  Bridge  4. 
to  i23-5xd,  St.  Paul,  Minn,  and  Man.  i,  to  104-7,  San  Antonio  and 
Aransas  Pars  i,  to  85-8.  Fall:  Allegheny  Val.  4.  to  97-100. 
Atchison  4  p.c.  1910  i,  to  99-101,  Chicago,  Rock  Is.  and  Pac, 
(2,092)  4,  to  57-60,  do.  1st  and  Refdg.  2,  to  77-9xd,  Erie  Prior  Lien 
J,  to  89-91,  Union  Pacific  20-yr.  J,  to  964-74. 

Bonds  (Sterling). -Rite:  Arizona  Lines  },  to  96-7.  Phil,  and 
Erie  i,  to  112-4,  St.  I'aul,  Minn,  and  Man.  J,  to  944-6,  Union 
Pacific  A,  to  934-44. 

FOREIGN  RAILWAYS.— BIm:  Antofagasta  5  p.c  Debs.  4,  to 
1064-8A,  Arauco  3,  to  loj-ij,  Argent.  Gt.  West.  Pfd.  i,  to  105-7, 
Bahia  Blanca  and  N.W.  2nd  Deb.  2,  to94-6xd,  B.A.  Central  2nd 
Debs.  I,  t09O-2,  Colombian  Nthn.  1,  to  85-7,  Cordoba  Cent.  Ord. 
1917  Scrip.  2,  to  35-7,  do.  2nd  Pfce.  Scrip.  14, 1063-4.  do.  ist  Deb.  4. 
to  844-54,  Cuban  Cent.  4*  p.c.  Debs,  i,  to  95-7,  Dorada  Extens. 
Deb.  I,  to  99-101,  Gt.  Nthn.  Cent,  of  Colombia  5  p.c.  ist  Mt. 
Bds.  10,  to  40-60,  Leopoldina  Term.  Debs,  i,  to  101-3,  Manila 
Ry.  "  B  "  Debs.  2,  to  73-5,  Mexican  6  p.c.  Deb.  2,  to  127-9,  Mex. 
Southern  Debs,  i,  to  78-80,  Mex.  Nth.  West  pr.  Lien  14.  to  74-8, 
Mid  Uruguay  5  p.c.  Deb.  i,  to  83-5,  Vera  Cruz  Term.  Debs,  i,  to 
92-4.  Fall;  Antofagasta  Pfce.  i,  to  104-6,  Argent.  N.E.B.  Deb. 
3,  to  90-2,  do.  "  B"  Debs.  3,  to  91-3,  Bilbao  Riv.  and  Cantab.  J, 
to  7-9,  Brazil  Non  Cum.  Pfd.  5,  to  80-5,  do.  Cum. 
Pfd.  3,  to  71-4,  do.  44  p.c.  Bds.  2,  to  81-3,  B.A.  Pacific 
44  p.c.  Deb  I,  to  95-7,  B.A.  West.  Extens.  1913  i.  to 
iiA-j,  Cartagena  (Colombia)  Debs.  2,  to  41-3,  Chilian  Transandine 
"  A.  "  Debs.  I,  to  82-4,  do.  "  B  "  2,  to  81-3,  do.  "  C  "  i,  to  82-4, 
Entre  Rios  2nd  Pfce.  i,  to  67-g,  Madeira-Mamore  5*  PC  Bds.  i, 
to  88-90,  Mex.  N.  West,  ist  Mt.  i,  to  35-7,  Nitrate  Dfd.  J,  to  2j-j, 
Sorocabana   Det)S.   3,  to   78-80,   S.   Manchurian  44  p.c.  Bds.  4.  to 

BANKS  AND  DISCOUNT  COMPANIES.— Rite :  Agric  Props. 
of  Norway  i,  to  95-7,  -Voglo-S.  Amer.  j^,  to  SJ-gi,  do.  New  i,  to 
7J-J,  Banco  del  Peru  of  Lon.  i,  to  22-4,  N.S.  \Vales  1,  to  38-40, 
ISarclay  "  B  "  |,  to  11 J-J,  Canadian  of  Com.  J.  to  21-2,  Cap.  and 
Counties  J,  to  294-304,  Imp.  of  Persia  J,  to  6J-7J,  Lloyds  ^,  to 
27S-8J,  Nat.  of  India  J,  to  39-40xd,  Union  of  Australia  *.  »o  54-5- 
Fall :  Athens  J,  to  34-4,  Brit.  W.  Africa  J,  to  6J-J,  Hongkong 
and  Shanghai  i,  to  79-81,  Imp.  Ottoman  1,  to  15-6.  Land  of  Egypt 
J,  to  6J-7J,  Nat.  of  Egypt  J,  to  164-7XC,  Nat.  Prov.  ;f  104  pd.  4,  to 
34-5,  <lo.  ^12  pd.  J,  to  4oJ-ii. 

BREWERIES  AND  DISTILLBRIES— Rise :  Barclay,  Perk. 
and  Co.  5  p.c.  Deb.  i,  to  92-5,  Bartholomay  Pf.  4f  to  8J-95J, 
Benskin's  Pref.  ^,  to  i  A-^J,  Bieckert's  Ord.  5,  to  126-31,  do.  Pi. 
I,  to  81-4,  Brakspear  Deb.  i,  to  65-8,  Brandon's  Deb.  i.  to  71-4, 
Camden  Deb.  3,  to  85-9,  do.  "B"  Deb.  3J,  to  38-42.  Cameron 
Pref.  J,  to  94-10,  do.  34  pc.  Deb.  i,  to  67-70,  City  of  Lon.  Pf.  4, 
to  39-42,  Cornbrook  Deb.  24,  to  61-4,  Courage  Pf.  2,  1072-7,  Dart- 
ford  Ord.  J,  to  I  j-2g,  Denver  Ord.  j,  to  J-|.  Groves  and  VVhitnall 
I,  to  65-8.  Hancock  (Wm.)  and  Co.  Dfd.  4,  to  74-84.  do.  Pref.  },  to 
8J-9J,  Hopcroft  and  Norris  i,  to  64-8,  Huggins  and  Co.  Deb.  i,  to 
58-61,  Lion  Ord.  i,  to  7-8,  Milwaukee  Stk.  4.  to  51-4,  Nalder  and 
Collyer's  Pf.  J,  to  lo-i.  New  England  Ord.  i,  to  44-5,  Newcastle 
Pf.  J,  to  7i-8J,  Noakes  and  Co.  Deb.  i,  to  6S-72.  Parker's  Burs.  4 
p.c.  Deb.  I,  to  82-5,  Pryor  Reid  i,  to  76-9,  Salt  (Thos.) 'Albion 
Deb.  54,  to  33-7,  Shipstone  i,  to  77-80,  Watney,  Comlje.  Reid  Pfd. 
I,  to  23-5,  Watney  (D.)  Db.  i,  to  71-4,  Wenlock  Db.  i,  to  71-4, 
■VVhitbread  Pf.  2,  to  69-72,  do.  "  B  "  Db.  i,  to  63-6,  Worthington 
•'  B  "   Db.  I,  to  70-3 

CANALS  AND  DOCKS.— Fall  ;  Suez  4,  to  211-6. 

COMMERCIAL  AND  INDUSTR1AL.-Ri«« :  Anglo-ConUnental 
Supply  i.  to  4J-54,  Assoc.  Pt.  Cement  Ord.  ^,  to  7g-J,  do.  Pf.  J, 
to  9-i,  Baker  (Chas.)  "  B  "  Pf.  9,  to  4^-58,  do.  ist  Db.  2,  to  83-7, 
Barker  (J.^  Db.  i,  to  88-91,  Brit.  Aluminium  Ord.  1-32,  to  21-32 — 
I  3-32,  Brit. -Amer.  Tobacco  £1  pd.  1-32.  to  i  1-32 — 3-32,  Brunner 
Mond  Ord.  jg,  to  i4-|,  Bryant  and  May  Pf.  -jg,  to  24-^,  Can.  Car. 
and  Foundry  Com.  t,  to  70-5,  Can.  N.  Pac.  Fisheries?,  to  6i-6x, 
Carlton  Hotel  Ord.  1-32,  to  i-i.  Cen.  Prod.  Markets  ofB. A.  i,  to 
97-9,  Chesham  Supply  -it,  to  i-J,  Clay  (H.)  and  Bock  Pf.  4.  to 
7J-8I,  do.  Dbs.  3,  to  84-9,  Curtis  and  Harvey  ^1  pd.  yj,  to  j-i, 
Eastmans  Pf.  ^,  to  iJ-J,  Elec.  Cons.  Pf.  -fg,  to  ij-Jj,  Frederick 
Hotels  Pf.  4,  to  6-4,  do.  Db.  3,  to  66-9,  Goldsmiths  and  Silver- 
smiths Pf.  jf,  to  4i|-5A.  Greenwich  Lino.  Pf .  1-32,  to  29-32 — i  1-32, 
do.  Db.  14,  to  88-91,  Hollins  (Wm  )  Ord.  -{g.  to  ij-i.  Hunter  (John) 
Morris  1-32,  t02g-32 — i  1-32,  Lever  Bros.  "  A"Pf.  J,to  loJ-J.  Louise 
ist  Pf.  1-32,  to  1-4,  I-ovell  and  Christmas  Db.  1,  1080-3,  Lyons 
(J.)  Ord.  -fg,  to  6^-^,  Morion  (C.  and  E.)  1-32.  to  1  9-32—13-32, 
Nelson  Bros.  1-32,  10  29-32 — i  1-32,  Pillsbury,  Washburn  Dbs,  1. 
to  89-94,  Price  Bros.  4.  to  834-54,  Prov.  Cine.  Theatres  J.  to  iJ-J, 
River  Plate  Meat  Ord.  i,  to  -{i-il.  Schweppes  Ord.  1-32,  to 
I  3-32 — 7-32,  do.  Dfd.  1-32,  to  17-32 — 19-32,  Theatre  Royal  1-32, 
to  29-32—1  1-32,  Tierra  del  Fuego  1,  to  101-3.  Tuck  (R.)  Ord.  1-32, 
to  J-i,  Underground  Rlys.  ;^io  pil.  J,  1031-4.  do.  ".^''Ord.  1-32.10 
15-32 — 19-32,  do.  Inc.  Bds.  14,  to  91-2,  Van  den  Berghs  Ord.  1-33. 
to  2  27-32 — 31-32X,  Venesta  Ord.  1-32.  to  itf-H-  W'aygood  (R.)  Pf. 
1-32,  to  I  1-32—5-32,  Welford  and  Sons  £1  pd.  ^.  to  i^-}}. 
Fall:  Amer.  Smelting  Com.  i,  to  70-2,  Anes,  Holden  i,  to  101-4. 
Avon  Elec.  Pf.  -^r,  t"  2i-3»— 25-32.  Assoc.  Vt.  Cement  4J 
p.c.  Db.  I.  to  9i4-3i.  Brit. -Amer.  Tobacco  Ord.  t-31. 
to    5i-4.    Brunner,     Mond    Ord.     J,    to    44-J,  Calico  Printers 
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Ord.  1-32,  to  17-32—19-32,  Can.  Cement.  Ord-  J,  to 
75-7.  Eley  Bros.  ^,  to  iJ-J.  Free  Rodwell  4,  to 
70-5,  Harrison,  Barber  ^.  to  i^-2j,  Internl.  Harvester 
Com.  I,  to  110-3,  Internl.  Tea  Stores  ■^.  to  5^^-^,  Kyshtim  4J,  to 
125-35.  Lake  Sup.  Paper  ^,  to  88-90,  Linotype  and  Machinerv 
"A"  Db.  2,  to  51-6,  do.  "  B  "  t,  to  35-40,  Lon.  Prod.  Clearing 
House  ^.  to  3|-g,  Milner's  Safe  ■^,  to  J-i^,  New  Transvaal 
Chemical  Pf.  ^.  to  iJ-i^,   Pearks  1-32.  to  9-32—13-32,  Spanish 


Highest  and         Last      ! 
i.nwppi  Carrying 

this  year,      over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (2)  p.o.)  Money 
Do.    Account  (Oct.  i) 
Local  Loans  (3  p.c.}       .. 
London  County  {3  p.c.),. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  S(ck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  2^  p.c.  Stck.  red.  1926 
Do,  3}  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil4  p.c.  RIy.  Guarantees 
Cliilean4A{i.c.i8M6      .. 
Chinese  5  p.c.  i8g6,Gotd 

Do.     4ip.c.  i«98,  Gold 
Cuba  5  p.c.  1904   .. 
Egypt  Unified  4  p.c- 
Hungarian  4  p.c.  1881    ,. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        >• 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  ibSg         ,. 
Spanish  4  p.c. (Sealed) 
Turks4  p.c.  Unitied      .. 

Brighton  Ordy.  (8-2 J)     .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    .. 

Central  London (4)        ., 

Do.  Dti.  '41  .. 

Chatham  Ordinary 
Inirness  (-3)  . .        .. 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern '3!(-J) 
Gt.  Northern  Fief.  Ord.  (4-4) 

Do.  Def.   (2^,  igi2 

Great  Western  (7ii-<i)    ,. 
Hull  and  Barnsley  (5-3) 
Lane,  and  Yorks.  (5-3J) 
Metropolitan  [I'i'iii 
Metropolitan  District   ,, 
Midland  Prel.  (2i-2i]    .. 
Do.    Def.  (5i-3jt       .- 
North  British  Pref.  (2S/-3) 
Do.  Def.  (J-ie/8) 

North-Eastern  (74-5i)    .. 
North-Western  (8-6) 
South-Kastern  Ord.  ;6i-ii) 

Do.  Def.    (la  1912; 

South-Western  Ord.i7f.4) 

Do.        Def.  (li.  1912)     , 

Atchison  Shares  (6) 
Baltiniore  &  Oh)o(New)(6)   , 
Chesapeake  &  Ohio  (5-5-5-4)    , 
Chic.  Mil.  &  St.  PauM7-3) 
Denver  Shares     ,,         ..         , 

Do.    Pretd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashvllle(7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 
Nortolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ., 

Beadint^  Shares  (6-3-8-8) 
Souihern  P.dctljc  (6) 

Souihern 

Union  Pacilic  (10}  ,, 

Wabash 

Can-cidiau  Pacific  (10]     .. 
Giai'dTruiik  Cons.  Stk. 

Do.        3rd  Pref.  (2i  1912) 


Antofagasia  Dfd.(2j-6).. 
Aigeninie  Gt.  West,  (5-5) 

Biazil  Com.  

b.  Ay.  Gi.  Southern  Ord.  (8-b) 
B.  A.ai'd  Pacilic  Ord.  (sjyr.nil; 
B.  Ay.  Western  Ord.  '.8-oj 
Cemral  Argentine  Ord.  (7-5),. 

Do.  do.  Def.(6)    .. 

Central  Uruguay  (7^-6)  .. 
Cuban  CentiaU4)  .,        .. 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2§-ig) 

Do.    ist.  Prel.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Old.  (7/0-8/0)     .. 
San  Pdulo  Brazilian  (i4<i2)     .. 
Luiled  ot  Havana  Ord. (4) 
Coats,  J.  and  P.(30-30-30'3o)  ,. 
'"'     T-.f.(7r»i 


Price     I      Price 
last  week,  this  week 


iH 


8gxd 
450  xd 


River  Pulp  Bds.  2,  to  92-7,  Spiers  and  Pond  Ord.  1-32,  to  3-32— 
7-32,  do.  Pf.  1-32,  to  -fe-^a,  Union  Cold  Storage  Pf.  1-32,  to 
^  7-32-5-32.  United  Alkali  Urd.  J,  to  ij-g,  do.  Pf.  A,  to  8J-9,  U.S. 
Lumber  i,  to  S0-2.  Van  den  Bergiis  Pf.  J,  to  5§-6 J," Waygood  (R.) 
Ord.  1-32,  to  I  1-32—5-32,  Welsbach  Light  /i  pd.  ^,  to  A  s  _  ^jp 
Db.  2,  1078-82. 

ELECTRIC  LIGHTING  AND  POWER— Rise :  Cascade  Water 
*,  to  S7J-1J,  Cities  Services  J,  to  75-8X,  Cons.  Gas  of  Baltimore 
Bds.  J,  to  93-5,  Metrop.  3i,p.c.  Deb.  i,  to  79-82,  Philadelphia  i,  to 


99J-101J,  Victoria  Falls  Deb.  J,  to  95^-7^.  Fall  :  City  of  Lon. 
Pf.  J,  to  12J-3J,  Cty.  of  Lon.  Ord.  j'  to  iii-2x,  do.  Pf.  3,  to 
iiJ-2,  Georgia  Com.  i,  to  24-6,  Melborne  Ord.  2,  to  153-8,  Mex. 
L.  and  P.  Pf.  ij,  to  96-101.  do.  5  p.c.  ist  J,  to  9oi-2j,  Pachuca 
Mt.  A.  to  84-6,  S.  London  Ord.  4,  to  2?-3i, 

FINANCIAL,  LAND  AND  INVESTMENT.  —  Rise  :  Brit.  N. 
Borneo  Deb.  J,  to  94-0,  Mex.  Irrigation  i,  to  81-3  p.c,  City  of  San 
Paulo  Improvmts.  Deb.  i,  to  82-4.  Egyptn.  Delta  Ld.  1-32,  to  g-J, 
Forestal  Land  Ord.  J,  to  2ii-ia,  Peel  River  Stk.  i,  to  139-44,  S.A. 
Cattle  Farms  Deb.  J,  to  103^-5^,  Van  Dieman's  2,  to  35-8,  Westn. 
Canada  Deb.  i,  to  90-2  Fall :  Bromboro  Ports  J,  to  99-101,  Can. 
N.W.  Ixl.  5,  to  72-7,  Hud..ons  Bay  Ord.  J,  to  ii-fe-TO^  ^'-  2-  Loan 
and  Merc.  2nd  Deb.  i,  to  84-8,  Per.  Corp.  Ord.  J,  to  9J-9J.  do. 
Pf.  J,  to  51-1J,  S.  Alberta  Ld.  5  p.c.  Deb.  2,  to  90-2,  do.  6  p.c.  i. 
to  81-3. 

FINANCIAL  TRUSTS.- Rise:  Brewery  and  Com.  Dfd.  i,  to 
85-7,  Callander's  Share  and  Inv.  J,  to  101-3,  Charter  Trust  Ord. 
I,  to  92-4,  Deb.  Securities  Ord.  i,  to  95-100,  Eastn.  Inter.  Trust 
•nr.  to  TO-ii.  Gen.  and  Com.  Inv.  Dfd.  i,  to  109-iix.  Globe  Tele- 
graph Pf.  i,  to  I2j-g,  Govt.  Sik.  and  other  Sec.  Pfd.  J,  to  99i-ioi4, 
Lon.  Gen.  Dfd.  i,  to  98-100,  Mackay  Pfd.  i,  to  67-70  Merc.  Inv. 
and  Gen.  Ord.  ij,  to  119J-21J,  Merchants  Deb.  i,to  95-7  Metropoli- 
tan Shares  J,  to  9J-J,  Omnium  Pfd.  r,  to  96-8,  do.  Dfd.  2,  to  104-6, 
Premier  Ord  .  3,  to  110-2.  Fall:  Anglo-Amer.  Deb.  2,  to  88-90, 
Lon.  and  N.W.  Ord.  ^,  to  iJ-J,  Lon.  Scot.  Amer.  Dfd.  i,  to  123-5, 
Mackay  Com.  3,  to  82-5,  Second  Indus.  Pfd.  J,  to  9-9J,  Stk. 
Conversion  L.  and  N.W.  2nd  i,  to  72-4. 

GAS. — Rise  ;  Brentford  10  p.c.  3,  to  262-7,  do.  7  p.c.  2,  tc  198- 
203,  Imp.  Continental  Deb.  4,  to  83J-5J,  San  Paulo  Deb.  i,  to 
49-51.     Fall  :  Alliance  and  Dub.  Stk.  5,  to  58-63. 

INSURANCE.— Rise  :  Alliance  44s.  pd.  J,  to  iii-24,  do.  /i  J,  to 
I3H.  N.B.  and  Merc.  Shs.  J,  to  38-I,  World  J,  to  ij-i-  ^'^^■ 
Star  J,  to  2j-J. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  Ord.  1-32, 
to  2  3-32—5-32,  do.  Db.  I,  to  96-8,  Bengal  Deb.  3,  to  92-5,  Bolckow, 
Vaughan  Ord.  1-32,  to  i  3-32 — 5-32,  Davis  (D.)  Ord.  -^,  to  i|-A, 
Dorman,  Long  2nd  i,  to  102-3,  Guest,  Keen  Ord.  jg,  to  3^-  mj,  do. 
Pf.  J,  to  5i-Jx,  Rhyraney  {g.  to  24-3,  do.  New  J,  to  2J-3,  Shelton 
■fe.  '°  is-i'  do,  1st  Db.  I,  to  96-101,  do.  2nd  i,  to  95-100,  Steel  of 
Canada  ist  Mt.  J,  to  98-100,  United  Colls,  ist  Deb.  li,  to  384-40*. 
U.S.  Steel  Bds.  i,  to  106-S,  Vickers  Ord.  1-32,  to  i  23-32—25-32, 
do.  2nd  Mt.  J,  to  103-5.  Fall:  Consett  Ord.  •^,  to  316-4^.  Hill 
(Richd.)  Pf.  J,  to  4-J,  Pearson  and  Knowles  Ord.  -fe,  to  4J-I,  U.S. 
Steel  Con.  J,  10  65J-J,  do.  Pfd.  J,  to  112-3. 

NITRATE.- Rise  :  Colorado  |,  to  5!-^,"  Lpl.  •^,  to  3iff-4w.  San 
Lorenzo  i,  to  2J-3.  Fall:  Alianza  i,  to  17-J,  Lautaro  J,  to  12-J, 
London  j.  to  3-i,  San  Sebastian  1-32,  to  4-^. 

OIL Rise :  Baku  Russian  1-32,  to  J-^,  Lobitos  ■^,  to  li-w- 

Premier  Pf.  ^,  to  ij-if,  Santa  Maria  ^,  to  iJ-S.  "Shell"  Ord. 
1-32,  to  5  11-32— 13-32,  Spies  1-32,  to  i^-J.  Fall:  Burmah  Ord. 
■fe.  to  3i-J.  Mex.  Eagle  ^V.  to  /2A-i,  Premier  Ord.  1-32,  to  ^-J. 

SHIPPING,— Rise :  Elierman  Ord.  J,  to  2oJ-ii,  do.  Pf.  J,  to 
9H.  N.  Zealand  Db.  i,  to  93-5,  R.M.S.P.  Pf.  J,  to  98-100,  West 
H'pl.  Pf.  J,  to  4j-§-  Fall:  Cunard  Ord.  1-32,  to  i  19-32—23-32, 
P.  and  O.  Dfd.  5,  to  285-305. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Chubwa  Ord.  J,  to 
15-6,  Darjteling  Ord.  J,  to  5-J,  Dumont  Pf.  i,  to  gj-io.  Gen. 
Ceylon  i,  to  2j-J,  Lon.  Asiatic  1-32,  to  11-32— 13-32,  Malacca  Pf. 
J,  to  4j-5i,  Nirmala  1-32,  to  J-i,  Singlo  Ord.  J,  to  I2j-|.  Fall : 
Bajoe  Kic[ool  j,  to  J-iJ,  Bengal  Ord.  J,  to  i8i-9i,  Brit.  Ind.  J,  to 
53-6i,  Ceylon  Rub.  ^,  to  ^J-f,  Ceylon  T.  Ord.  i'.  to  5S-6,  Chargola 
Ord.  ig,  to  2H.  do.  Pf.  ^,  to  ife-^.  Cons.  Ests.  i,  to  4}-5j. 
Djasinga  ^,  to  7-32 — 11-32,  Dumont  ist  Mt.  i,  to  100-2,  E.  Prod. 
Ord.  J,  to  2^5-^,  Emp.  of  Ind  Ord.  -fe,  to  iiJ-2^,  Grand  Cent. 
TC.  'o  S-ft.  Joliai  Ord.  J,  to  16I-7J,  Jorehaut  J,  to  2J-3,  Nedeem  Ord. 
is,  to  2-^-3.^,  Nuwara  Eliya  |,  to  12-J,  Ouvah  k.  to  ij-j,  Raja- 
wella  1st  Mt.  i,  to  92^-4^,  Tanjong  Malim  ■^,  tofj-^,Telogoredjo 
is.  to  H- 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amazon  Dbs.  i.^ 
to  95-7,  Am.  CoUat.  i,  to  92-4,  Bell  J,  to  105-7,  E.  and  S.  African 
i,  to  99J-101J,  E.  Exten.  Db.  2,  to  94-6,  Eastern  Ord.  J,  to  128-31, 
do.  Pf.  J,  to  75J-7J,  do.  Db.  I,  to  96-8,  Indo-European  i,  to  57-9, 
WesternDb.  i,  to  92-4.  Fall:  Cuba  Pf.  J,  to  14J-5J,  Cuban  ist 
Mt.  I  J,  to  90-2,  Marconi's  Ord.  -fg,  to  3^-4^,  do.  Pf.  J,  to  3H. 
N.  York  J,  to  99J-100J. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Brit.  Col.  4J  p.c.  Db. 
4,  to  94-6xd,  B.E.T.  Non  Cum.  i,  to  49-52,  do.  Pf.  J,  to  12-4,  do. 
5  p.c.  Db.  J,  to  94-7,  Calcutta  Ord.  J,  to  6-j,  Mexico  ist  Mt.  J,  to 
91-3,  Nat.  Steam  1-32,  to  i^-^,  Puebla  ist  Mt.  J,  to  74^-74.  R'o 
dejan.  ist  Mt.  J,  to  102^-3^,  do.  50-vr.  J,  to  97i-SJ,  Shanghi  §,  to 
9J-10J.  Fall  :  Braz.  Ord.  ij,  to  96J-7J,  Costa  Rica  2J,  to  744-64. 
Isle  of  Thanet  Pf .  ^,  to  2^-.^^,  La  Plata  Ord.  1-32,  to  g-i,  Lon. 
Unt.  I,  to  60-4,  Mex.  Com.  3J,  to  94-6. 
WATERWORKS.— Rise  :  Slonte  Video  ist  Db.  14,  to  1024-44. 


LONDON    PRODUCE  MARKETS. 

Sugar. — General  firmness  was  again  apparent  in  this  market, 
and  prices  for  refined  goods  are  slightly  dearer  in  many  instances, 
while  steady  buying  ensued  on  the  part  of  consumers.  There  is 
nothing  new  to  note  respecting  the  statistical  situation  of  the 
article,  while  crops  in  Europe  continue  to  be  spoken  of  favourably. 
A  continued  slow  demand  predominated  for  crystallised  West 
India,  but  sellers  adhered  to  steady  asking  prices.  Tate's  No.  r 
cubes  told,  i8s.  3d.  ;  No.  2,  17s.  9d.  ;  fine  granulated,  x6s.  io4d. ; 
standard  ditto,  i6s.  3d.  Lyle's  granulated,  15s  9d.  to  i6s.  ; 
yellow  crystals,  14s.  6d.  Ready  parcels  of  German  granulated 
changed  hands  at  12s.  3jd. ;  October,  iis.  9d.  ;  November- 
December,  IIS.  63d.  to  lis.  74d.  ;  May-August,  lis.  io4d.  to 
IIS.  iijd.,  f.o.b.  Hamburg  Beet. — September  sold,  9s.  8d.  to 
9S.    7,Sd. ;  October,   9s.  34d.    to  gs.   44d,  and  9s.  3jd.  ;  October- 
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December,   gs.    3jd.    to   gs.   4jd.    and   ps.  4d.  ;    May,   gs.  8d.  to 
99.  lo^d.,  f.o.b. 

Coffee.  —  At  public  sale  (air  supplies  were  offered  and 
met  a  good  demand,  prices  tending  6rmer.  Jamaica,  fine 
bold,  g7s.  Vera  Paz,  good  to  fine  bold,  84s,  Cd.  to  87s. 
Nlcaraguan,  good  bold,  80s.  to  88s.  6d.  Colombian,  fair  to 
fine,  75s.  to  7gs.  6d.  New  Granada,  fair  to  fine  bold, 
76s.  6d,  to  86s.  6d.  East  African,  email  greenish.  695.  6d. 
to  71S.  6d.  Uganda,  fair  to  good  bold,  67s.  6d.  to  8os.  6d. 
Sumatra  Liberian.  bold  yellow.  79s.  6d.  Washed  Pumont, 
extra  bold,  71s.  6d.  to  74s.  ;  unwashed,  extra  bold,  6is.  Od. 
Futures  unsettled,  but  dearer.  Santos,  September,  sold,  4js.  6d. 
to  45s.  ;  December,  43s.  gd.,  43s.  C><\.,  and  45s.  lojd.  ;  March, 
44s.  3d.,  43s.  gd.,  45s.  lojd.,  453.  7id,,  and 46s.  6d.  ;  May,  44s.  3d., 
44s.  4id.,  44s.  3d,.  453.  lojd.,  and  46s.  y^d.  per  cwt. 

Cocoa. — No  public  sales  were  held.  Private  market  quiet  but 
steady. 

Tea. — Indian  auctions  passed  off  with  a  fair  general  demand, 
and  prices  ruled  steady  for  kinds  with  quality,  common  and 
medium  sorts,  however,  were  somewhat  irregular  and  easier. 
Ceylon  offerings  met  with  fair  competition,  prices  being  irregular, 
and  in  some  cases  the  turn  easier.  Java  sales  went  off  steadily, 
and  a  fair  demand  existed. 

Spice — I'epper  firmly  held,  but  quiet.  Black  Singapore, 
October-December  shipment,  sellers,  4Sd.  ;  January-March  done 
4  3i-32d.  ;  Lamping.  October-December,  sold.  4jd.  ;  ditto 
January-March  quoted  4^d  ;  white  Singapore,  November-January, 
sold,  8Jd.  ;  Muntok,  September-November,  9i^d.  ;  and  Penang, 
October-December,  sellers.  7jd..  c.f.  and  i.  Cloves  in  quiet 
demand,  and  rates  weak.  Zanzibar.  October-December  shipment, 
sold,  5^d.  to  5id.  ;  January-March  at  sjd.  to  5-^d..  c.f.  audi. 
Atpubfic  sale  only  small  supplies  were  catalogued,  and  passed  off 
slowly. 

Frcit. — At  public  sale  Valencia  raisins  met  with  good  competi- 
tion, fine  to  choice  being  firmer,  but  ordinary  and  medium  ruled 
easier.  Quarter  boxes  sold,  common  to  fine  at  32s.  to  48s.  ;  choice 
and  extra  choice,  50s.  to  64"!.  Eighth  boxes,  good,  57s.  ;  seedless, 
34s.  to  383.  Privately,  half  boxes  realised  30s.  to  33s.  Quarters, 
31S.  to  42s.  Muscatels,  medium  to  good,  64s.  to  85s.  ;  fine,  105s.  ; 
choice.  II2S.  6d.  Currants  met  with  fair  support  at  steady  prices. 
Vostizza,  sold,  33s.  to  37s.  Gulf,  28s.  to  31s.  Patras.  28s.  to 
2gs.,  and  Pyrgos,  24s.  gd.  to  253.  Sultanas  quiet.  Smyrna,  new, 
sold,  37s.  to  45s.,  and  old.  28s.  10  2gs. 

Rice  quiet.  2,000  tont  Ngatsein,  October-November  shipment, 
sold,  8s.  3d.,  c.f.  and  i.,  Braila. 

Jute. — Market  ruled  quiet,  and  rates  tended  downwards. 
Native  first  marks,  September,  sold.  ^35  los. ;  October,  ^35  ; 
November,  £^5,  £3^  los.,  and  ^34  12s.  6d.;  December,  £34  los. 
D.P.  Shaw  N,  2  September.  ^'37  :  Sikdar  in  double  triangle, 
D  to  E,  September,  £36  los ;  lightning  circle,  D,  October, 
/33  5s  ;  and  Himli,  November-January,  £zS  5s.,  c.f.  and  i. 

Hemp.— Manila  parcels  ruled  quiet  and  rates  easier  F.C., 
August-October,  sold,  ;f  30  ;  S.S.,  near,  ;f27  ;  GS,  August-Octo- 
ber, ;^26  to  £2^  15s.  ;  October-December,  £26  5s.  ;  January- 
March.  /26  5s.  to  £2(>  los.  ;  February-April,  ^26  los..  c.f.  and  i. 
New  Zealand  in  slow  demand  G.F..  Octobei -December,  sellers, 
£30  :  H.P.F.  ditto,  £2-; ;  and  fair  ditto  sold,  £20,  c.f.  and  i. 

Shellac. — Spot  market  ruled  generally  quiet.  Fair  T.N. 
orange,  sold,  gys.  to  gSs.  ;  free  A.C.  garnet,  quoted,  g3S.  T.N. 
orange,  October-December  shipment,  sellers,  loos.  ;  A.C.  garnet 
ditto.  96s..  c.f.  and  i.  Futures  showed  some  irregularity.  T.N., 
October  deUvery.  sold,  g8s.,  g6s.,  g8s.  6d.,  and  97s.  6d.  ;  Decem- 
ber, 100s.,  98s..  lois.,  and  loos.  6d. ;  March,  103s.,  lois.  6d., 
104s.  6d  .  and  104s. 

Gambier  steady.  September-October  (second  marks),  sellers, 
iSs.  3d.,  c.f.  and  i. 

Copra  in  quiet  request,  and  rates  tended  lower.  Fair  mer- 
chantable sundried,  Malabar,  October-December,  £32  12s.  6d. 
Ceylon.  August-September.  £33  5s..  to  Hamburg.  Java,  nett 
terms,  Holland,  Hamburg,  Bremen.  August-October.  £31  los.  ; 
October- December,  /31.  Macassar,  .\ugust-Seplember,  Hamburg. 
£31  15s.  Singapore,  September-October,  £31  15s.  Cebu,  August- 
October,  /31  7s.  6d.  South  Sea  Islands,  August-September,  Lon- 
don, £31  7s.  6d.  Fair  merchantable  qualities,  August-September, 
Marseilles.  ^^31  los.  ;  Manila,  September-October,  /30  7s.  6d.  ; 
October-November,  ^30  5s.  Mixed,  excluding  Padang.  Northern 
ports,  August-September,  /30  los.,  c.f.  and  i. 

Gum. — Animi  in  auction  ruled  steady.  Zanzibar,  weak  glassy 
sortb,  part  small,  £Ci  ys.  6d.  to  £6  15s.  ;  bean  and  pea  palish  and 
amber.  66s.  to  75s.  Copal  firmer  Sambas,  small  to  bold  pale 
pinky,  scraped,  75s.  ;  Sumulata,  small  to  bold  palish  and  amber, 
softish,  54s.  to  62s.     Damar  firm.   Singapore,  grey  dusty  sorts,  39s. 

Isinglass. — Para  in  auction  ruled  steady.  Lump,  fair  yellow 
and  reddish.  3s.  id.  to  3s.  4d.  ;  ditto  tongue,  2s.  7d.  to  2s.  lod. 
Maranham  fully  steady.  Lump,  fair  yellow  and  reddish,  2S.  8d.  to 
2S.  lod.  :  ditto  tongue.  3s.  5d  to  3s.  7d.  West  Indian  maintained. 
Lump,  lair  yellow  and  reddish,  2S.  lod.  ;  tongue  reddish.  2s.  5d. 
East  Indian  rather  lower.  Leaf.  Penang  character.  3s.  6d.  to 
4s,  id.  Karachi,  fair  yellow  and  reddish,  2S  gd.  to  2S.  iid.  Penang 
generally  steady.  Leaf,  good  stout  reddish,  5s.  id.  to  5s.  6d.  ; 
reddish  and  dark,  2s.  6d.  to  js.  id.  ;  tongue  yellow  and  reddish, 
3s.  3d.  to  3s.  6d.  :  purse,  yellow  and  reddish,  is.  5d. 

Indiarubber. — \  generally  fair  demand  was  experienced  for  the 
I, no  tons  plantation  offered  at  pu.  lie  sale  and  rates  opened  .it  a 
depreciation  of  4d.  to  5d.  per  lb.  against  last  sales,  though  part  of 
the  decline  was  recovered  later.  Straits  smoked  sheet,  sold,  fair  to 
fine,  2s.  4d.  to  2s.  7W.  ;  "  Highlands,"  2s.  Sjd.  to  2S  lojd.  ;  un- 
smoked,  fair  to  fine," 2s.  o^d.  to  2s.  2jd.  ;  Pale  Lanadron.  block, 
2S.  2jd.  to  2S.  2jd.  ;  Crepe,  lair  palish  to  fine  thick  gristly,  2S.  ojd. 
to  2s.  2d.  ;  fairto  good  light  brown  and  grey.  is.  8ijd.  to  2S.  id. ;  dark 
and  specky  brown.  IS.  2jd.  to  is.  ii^d.  ;  black  and  soft  part  pressed, 
IS.  sJd.  to  IS.  lojd. :  smoked,  dark  to  fair,  is.   7jd.   to  2S.  ojd.  ; 


scrap,  fair  to  good,  is.  r^d.  to  is,  j^d. 
i  2s.  6jd. 


Ceylon,  smoked  sheet,  fair 
to  good,  2S.  3id.  to  2s.  6^.  ;  unsmoked,  sheet  and  biscuits,  fair  to 
fine.  2s.  ojd.  to  2s.  2Jd  ;  crepe,  dullish  to  fine  thick  pale.  2S.  ofd. 
to  2H.  2d.  ;  extra  fine,  2».  2d.  to  2S.  ajd.  :  fair  to  good,  light  brown 
and  grey,  is.  gjd.  to  2s.  id. ;  specky  brown  and  dark.  is.  fi^d.  to 
IS.  I  id. ;  black  and  soft,  part  pressetl,  is  7jd.  to  is.  lojd. ;  scrap, 
fair  to  fine,  is.  2jd.  to  is.  7jd.  The  market  ruled  rather  unsettled 
by  private  treaty  Plantation  standard,  crepe,  spot,  sold,  2s.  id., 
now  2».  2jd.  value  ;  October-December,  done,  is.  ijd.,  2S.  ijd,. 
2s.  oSd.,  2S.  2id.  ;  January-Marcb,  2S.  ijd.  to  2S.  2|d.  :  Janaary- 
June.  2S.  id.,  2s.  ijd.,  2S.  id.,  2S.  ijd..  now  2s.  2jd.  value ; 
January-December.  2s.  id..  2S.  oJd.,  and  2s,  2jd.  Fine  hard  Para. 
spot,  quoted,  3s.  7d.  ;  September, 3a.  7d. ;  September-October,  sold, 
3s.  4jd  ,  now  quoted  3s.  3jd.  ;    October-November,  sold,  3s.  2)d.  : 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  SEPTEMBER  16.  1913. 


Sugar— per   cwt  . 

duty  i/io,  98% 

polarisaiioit 
Tate'B  Cubes  Noil 
Ditto.  No.  2..     .. 
Fine  granulated,. 
Lyie's  grantilated 

German       granu- 
lated, tirst  marks 
f.o.b.,  ready    .. 
GermanCubei.o.b. 
French  Cube 

Sept. 
Crystallised,  West 

India 

Beet,  68%  f.o.b...! 


I  duty  s.  d. 


Tea— per  lb 

5d.  lb. 
Indian  Pekoe 
Broken     ,, 
Orange    ,, 
Broken 


Ceylon  Pekue 
Broken 
Orant^e 
Broken    „ 
Pekoe   Souchong 
Cocoa  —  per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwl 
Grenada  ..  .. 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba. . 
Colf<>«— per    cwt, 

duty  lid.  per  lb. 
East  India    ..     .. 

lamaica 

Costa  Kica   . .     . . 


Lut 
Week. 


TUs 
Week. 


Wool— perlb.       I    C  t.  i 
A  o  s  t  r  a  1 1  a  n| 

Seoared  Merino   lo) — 3  si 
Sooored  Cr'sabr'd'o  9  — 1  H  ' 
Greasy  Merino   . .  o  !»  — 1  5  '- 
Greasy  Crossbred  0  fi  — it 
New    Zealand' 


09-1 


(lAoured)  Merino  I  7  -3  U 
Gvcssf  Crossbredjo  8  — i  04 
Cape  snow  white  i  ei-2    3 

iDdlambbsr  p.  lb 
Para,    fine     hard 
Spot '  nominal 


I  lo-i  w\ 

a  74-1    1 
I  8  -I  II 


0    3    7j 


70  0-77  o  |7o  o-  77  » 
63  0-6S  0  j63  0-68  0 
55  0-65  o   55  0-65  o 


I  70  0-90  o 

•4  0-83  O 


Provisions— 

Butter,  per  cwt. 
Australian  finest 
Irish  Creameries 
Dutch  ditto  . .  .. 
Russian  finest  .. 
Normandybaskets 
Danish  finest 
Brittany      rolls  — 

doz.  lb 

BacOD— per  cwt. 

Irish      So  0-84  0 

Continental . .  , .  76  0-83  o 
Canadian  . .  . .  74  0-78  0 
American     . .     . 

Hams— pet  cwt. 

Irish       

Canadian 
Ameiican     ..     . 


65  o-ioo  0  65  o-ioo  o 
54  o-iiS  054  0-118  o 
53  o-  88  o  55  o-  88  O 


70  o-go  o 
■4  o-bo  3 


io6'-ii4' 
II8/-1J4/ 
II4/-IIV 
102*-Il6/ 

9o/-ias( 
i32/->33; 

II  6-14  0 


7J  0-78  o 
JI30-Il6c 

85 


.  45  0-86  0  44  0-86  o 


OhMss— per  cwt. 

Edam     40  0-65  0 

Canadian      ..     ..I64  6-68  0 

Gouda 40  o-t6  0 

Encliat  new  Ched- 
dars      700-800  730-800 


0«al— petton. 

Durham,  best  .. 

Seconds       . .  . . 
East  Hartlepool.. 

Seconds       . .  . . 
Steams,  best 

Seconds       . .  .  ■ 

Laad— pertoD. 

English  Pit;..     .. 
(•'oteign  solt..     .. 

galeksllver— per 

bottle  hrsihSDds 

!  Spslter— pet  ton. 

OB 

Fin— per  ton 
English  Itixots  .. 
Do.    bars 


I    I    6 

106 
nom. 
nom. 
o  15    o 
13  0—13  8 

i.  d.  s.  d 


ii3/-iie/ 

i!0/-ia6/ 
no/- 1 34/ 
104/-108/, 


i3»'-'34/ 
II  6-14  6 

80  0-87  o 

79  0-66  o 
78  0-83  o 

t  o-7«  o 

130-1160 

80  0-85  o 


standard  cash    ..IfiW    ^ 
rinPtates.petbosj  13/1*  up 


Oopper— per  ton. 
English, 


t\ 


-,  o-«7  6 
40  0-66  o 


78  o 
Dom. 


t.  d.  s 


So 
nom. 


d.ls. 

3  17 


Wilts  loaf     ..     .. 
New  Zealand 
Bice—  RanKoon— 

open     charter, 

new    crop,  per  s 

cwt. 
Moutmein    ..     ..f     nooi. 

Bassein '80  ... 

Salmon  c.  (.  and  1.*  9  -  7  3   6 
Bg«»— per  J30. 

French !ij  e-14  o    la  o-lj  6 

Italian 10  9-"  9    "  3'»  3 

Danish iji  0-11  9    10  6-13  o 


&i?< 


7    5 


£»}-£3il 


.•ri94-/;i95 

•  |V95-ii96 


£794-£8o 
J79i-i!» 


4»' 
£73 


17    6 


Tough.i 

per  ton      . .    •  • 

Best  Seleoied    .. 

Sheets 

SUDdard      . .     ■  ■ 
Jots— perton. 
.Native   hrsis    lot 
sh'pmt Sept. 

'     '^-Kape.tef. English, 

casks  

Brown      English. 

naked j  39  "> 

Cott'uSeed,crud«,'  3'    5 
Ditto,  tehiied     . . 
Petroleum  Oil, p«i 

8  lbs. 
Waiet  White      .. 
Oil  Seeds. Llnseea 
Calcutta— per  4i(' 

lbs, ..  Sep.-Oct. 
Rape,  Cawuputo.j 

brown,  Sep. -Oct.] 

10  o-6<  o    IrOB— per  ton       | 

|0<>-«?lctevehmdCash..| 

Tobacco  —  uut>,i 

uuuianufactured', 

j/B,  4/«i  P"  ">■: 

Maryland  A  Uhio.^ 

j     perlb.  bond    .. 

Viiglnialeat..     .. 

!  Kentucky  leal    ..j  o  5  -o  ic 

,,    .  J  I  Latakia o  0 -1  6 

»J?H»™n» 10-60 

.       1     -'r,^*   •*«">''• :o6-eo 


I  *  * 


!    li-l     6 

.4-1  li 


'4 


I    t    6 

106 

nom. 

nom. 
o  14    6 

ij    o 

<.  d.  s.  d. 

£30  to    o 
£»o-£t8| 

730 


■X94-I95 
.     -■■95-'96 

5    o  ^190    o    o 

i3/>i  "P 


33    o    o 

£    ..  0. 
31  15    o 


£3«-£364 
o8H>  4 

o/9i 


2  7   « 

3  13    o 


I  0  6-0  to 
1  o  5i-i  6 


9!  7  ijitlmbar-Wocd. 


£91    o    o 

Z73    7    6 

33  10    o 

Cni-CM 
£  %.d. 
31  15    0 

29  10    o 

30  to  o 
£3>i-£35 

ott-oM 


380 
s  14    9 


0  5*-'  6 
o  5—0  10 
o  6—1  6 
.  0—6  o 
o  *— «  o 
a  o     ov 


iJDantalg     and! 
Fit,  p«i 


Meiuei 
I    load  ..     . 
ili'dian  Teak 


P« 


80;— 100/ 


S(H-ioo/ 


'.!li8o.-6oo/  sKof-fcW 


November-December.  3s.  id.  Soft  fine.  September-October  value. 
2S.  id.  Scrappy,  September,  done.  2S.  xd.  ;  September-Ociobcj . 
quoted,  2S.  la   per  lb.  .     .  ,      •   1 

Wool  — Tne  fifth  series  of  public  sales  of  Cdooial  wool  cwn- 
menced  on  the  23rd  inst.  With  a  full  muster  of  bu>-ers  competi- 
tion proved  keen,  at  prices  showing  but  little  alteration  Irom  those 
current  at  the  close  of  last  auctions. 

Tallow.— A  steadier  tone  pervaded  the  market,  and  a  Detter 
demand  was  experienced  for  all  descriptions.  At  auction  1,7^7 
casks  were  brought  forward  and  1,292  sold  at  unchanged  rates 
to  6d  advance.  Australian  mutton :  fine,  3SS.  :  fair  to  good  37s. 
to  37s  qd.  ;  dark  to  dull.  318.  6d.  to  35s.  6d.  :  hard,  37s  9" • 
Be^  :  fine,  36s.  6d  ;  (air  to  good.  348.  3d.  to  35s.  6d  ;  dark  to  du.l. 
32s.  to  33s.  6d.  ;  sweet.  37s.  per  c*t.  Market  letter  unch«iged 
Town  tallow, 35s. ;   melttd  stuff.  22s.   per  cwt.    Rough  (at,  gd.  per 

S  lbs.  .         1.  1  «j 

Oils.— Unseed,  spot,  pipes,  land  deli\-ery,  £23  los. ;  t»rr«»^i«na 

delivery,  £i^  ;    Hull,    naked.  »po«.  ^^22.      lUpe.  ordinwy  bfown 
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rape,  naked,  spot,  ;f29  los.  English  refined,  casks,  /31  15s.  Crude 
cotton,  spot,  £30  los.  ;  refined,  spot,  sweet,  £35  ;  ordinary  pale, 
;f3i  los.  Cocoanut:  Ceylon,  spot,  ;^5o  los.;  Cochin,  spot,  ;^ 60.  Palm  : 
Lagos,  spot,  ;f36  ;  Soya,  nominal.  Petroleum:  American,  8  Jd.  ; 
water  white,  gid.  ;  Russian,  8Jd.  American  spirits  of  turpentine, 
on  spot,  29s.  7|d.     Rosin  :  Common,  on  spot,  los.  3d. 

Linseed  generally  quiet,  but  steady.  London  :  Calcutta,  spot, 
46s.;  September-October,  46s.;  October-November,  46s.  6d.  ; 
November-December,  463.  gd  ;  December-January,  47s.  Canadian, 
October-November,  44s.  6d.  La  Plata,  December-January,  44s.  gd. 
Rapeseed  firm.  Ferozepore,  October-November,  49s.  6d. ; 
brown  Cawnpore,  October-November,  47s.  gd.  ;  yellow 
Guzerat,  September-October,  54s.  ;  yellow  Cawnpore,  ditto,  53s. 
Cottonseed  quiet  and  easier.  London  :  Egyptian,  afloat, 
£S  i6s.  3d.  ;  October,  £S  13s.  gd. ;  November-January,  £8  12s.  Cd. 
per  ton. 

Metals. — Copper :  The  standard  market  continued  very  un- 
settled from  time  to  time  this  week.  Prices  of  warrants  relapsed 
sharply  last  Monday  under  free  realisations  and  forward  offerings, 
cash  delivery  settling  down  at  £72  153.  ;  three  months,  ^72  12s.  6d. 
Tuesday's  market  was  well  supplied  witli  buying  orders,  and 
values  of  the  above  dates  rallied  to  £74  and  ^73  15s.  respectively, 
but  selling  pressure  again  set  in  for  a  time  during  the  middle  of 
the  week,  being,  however,  followed  in  the  afternoon  by  good 
general  buying  and  a  recovery  from  the  lowest  touched,  cash 
settling  down  at  £72  12s.  6d.  ;  three  months,  ^72  los.  After 
various  irregular  movements  on  Thursday,  cash  and  three  months 
left  off  at  ;f  72  15s.  The  market  for  tm  eased  during  the  first  part 
of  the  week,  but  hardened  since,  with  dealings  on  a  large  scale 
until  Thursday,  when  cash  fluctuated  to  /'192,  and  thre?  months 
to /192  los.  A  Banca  sale  was  held,  and  averaged  /ig3  los.  in 
Holland,  being  about  up  to  expectations.  Lead  lower,  Foreign, 
September,  /'20 ;  October,  ;^ig  15s.;  November,  £ig  2s.  6d. ; 
December,  /18  15s.  Spelter  slightly  steadier.  Ordinary  brands, 
September,  ;^20  15s.  to  /21 ;  and  December,  £21  5s.  Iron  rather 
easier. 

Corn  (Mark  Lane). — There  is  little  fresh  to  report  regarding  this 
week's  market  movements,  business  being  moderate,  and  prices 
occasionally  inclining  rather  against  sellers.  Wheat :  English 
whites,  delivered  up,  range  to  36s.  6d.  ;  and  reds  to  35s.  6d.  per 
qr.,  504  lbs.  Of  imported  grades.  No.  2  Northern  Manitoba, 
37s.  3d.  ;  No.  3,  ditto,  35s.  gd.,  ex  ship.  Australian,  nominal  on 
spot,  at  39s.  No.  2  Club,  Calcutta,  36s.  6d.,  ex  ship  ;  373.  landed. 
South  Russian,  good  to  fine,  34s.  to  37s.,  ex  granary.  Flour: 
Minneapolis  first  spring  patents,  27s.  6d.  to  2gs.  ;  Manitoba  export 
patents,  26s.  6d  to  27s.  ;  Australian  patents,  27s.,  landed  terms. 
Grinding  barley  :  Russian,  20s.  6d.  to  20s.  gd.,  ex  ship.  Persian, 
on  sample,  23s.  to  24s.,  ex  quay.  Plate  oats,  i6s.  6d.  to  i6s.  gd., 
ex  ship:  i6s.  gd.  to  17s.,  landed.     Plate  maize,  253.  3d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  not  been  active,  but  the  demand  in  cer- 
tain directions  has  not  been  quite  so  dull.  In  sp  te  of  the  high 
prices  some  buyers  have  been  rat!ier  more  disposed  to  operate 
where  producers  have  not  been  too  difficult  to  deal  with.  All 
along  the  line,  however,  much  difficulty  has  been  experienced  in 
arranging  transactions,  and  a  large  part  of  the  mquiry  has  not  been 
of  a  workable  nature.  In  American  cotton  rates  fresh  high 
records  have  been  established,  and  the  tone  throughout  has  been 
bullish.  It  is  being  realised  in  some  quarters  that  supplies  in  the 
raw  material  this  season  will  not  be  very  large.  A  welcome  im- 
provement has  transpired  in  the  offers  in  piece  goods  for 
India,  especially  for  Calcutta.  Some  fair  lines  have  been 
sold  in  shirtings,  but  certain  descriptions  have  been  neg- 
lected and  the  buying  has  not  been  of  a  general  character. 
The  all-round  demand  for  China  tends  to  broaden  and  a 
more  encouraging  business  has  been  reported  than  for 
some  lime  back  Only  scattered  sales  are  mentioned  for  the  nearer 
markets  of  the  Continent,  and  for  South  America  prices  appear  to 
be  out  of  the  reach  of  shippers.  Some  useful  orders  have  been 
placed  in  home  trade  fabrics.  On  the  whole,  makers  have  met 
with  an  irregular  demand,  and  more  has  been  done  in  some 
quarters  than  in  others.  Spinners  of  home  American  yarns  have 
held  firmly  to  quotations,  and  towards  the  close  of  the  week  a  little 
more  trade  has  been  done,  but  the  total  sales  can  only  be  described 
as  unimportant.  Considering  the  adverse  conditions  at  the 
moment,  producers  are  maintaining  their  position  fairly  well. 
There  are  no  signs  of  a  larger  turnover  in  shipping  bundles. 
Egyptian  spinnings  remain  stiff  in  price,  and  a  fairly  healthy 
demand  has  been  reported,  especially  in  the  finer  numbers. 

Friday's  Movements. 
Sugar. — Refined  steady,  and  prices  for  British  unaltered. 
German  granulated,  ready  delivery,  sold,  12s.  3jd.  ;  September, 
123.  3d.;  October,  lis.  gd.  ;  November-December,  sellers, 
IIS  6Jd.,  f.o.b.,  Hamburg.  Beet  steady,  and  a  fair  demand 
ensued.  October,  sold,  93.  3jd.  to  gs.  4d.  and  gs.  3id.  ;  Novem- 
ber, gs.  3jd. ;  October-December,  gs.  4d.  ;  May,  gs.  8d.  to  gs.  8Jd. 
and  gs.  8d.  ;  August,  gs.  lojd.,  gs.  lojd.,  f.o.b.,  Hamburg.  In 
auction,  cane  descriptions  met  with  quiet  support.  1,169  bags 
crystallised  St.  Lucia  and  6gi  bags  Guatemala  brown  syrups 
bought  in.  1,305  St.  Lucia  syrups,  mostly  sold,  low  mid  to  mid, 
IIS.  6d.  to  123.  6d.  ;  low  brown,  lis.  134  bags  Demerara  syrups, 
mid,  sold,  I2s.  298  bags  muscovado  Barbadoes  retired.  Weight 
of  roots  in  the  Magdeburg  districts  (without  leaves),  581  grammes, 
against  563  ;  and  saccharine,  18.35,  against  18.42  in  igi2. 

Coffee. — A  small  supply  auctioned  met  a  good  demand  at  full 
prices.  Futures  stronger,  with  fair  dealing",  September  sold, 
453.  3d.  ;  December,  45s.  6d.  to  46s.  ;  March,  45s.  gd.  to  463.  gd. ; 
July,  47s.  to  47s.  ijd. 

Jute  quiet  and  easier.  Native  first  marks,  afloat,  London,  sold, 
/36  5s.  ;  September,  sellers,  ^35  5s.  ;  October,  ^34  15s.  ;  and 
November,  ;^34  5s.,  with  December  ;^34. 


Hemp  steady.  S.S.,  near  sold,  ^■27;  G.S.,  January-March, 
;f  26  103. 

Shellac  steady  all  round.  T.N. ,  October  sold,  983.;  Decem- 
ber, loos. ;  March,  103s.  to  103s.  6d. 

Rubber  opened  dearer,  but  became  weaker.  Plantation  crepe, 
spot,  23.  3d.  ;  October-December,  sold,  2s.  3jd.  to  2S.  3jd.  and 
2S.  3d.  ;  January-June,  2S.  4d.  to  2s.  3jd.  ;  January-December, 
2S.  3|d.  to  2s.  3d.  Para,  spot,  3s.  7jd.  ;  September-October,  sold, 
3s.  4id. 

Rice. — 3,000  tons  No.  2  Saigon  ordinaire  ;  October-November, 
sold,  6s.  6d.,  t.o.b.,  terms. 

Corn  (Mark  Lane). — Wheat:  English  whites  delivered  up  now 
range  to  35s.  6d.,  and  reds  to  35s.  per  quarter,  504  lbs.  Maize, 
24s.  to  24s.  3d.,  ex  ship;  24s.  gd.,  ex  quay.  Barley:  Odessa, 
203.  6d.,  ex  ship;  21s.  Cd.,  ex  quay. 

Metals. — Tin  declined.  Cash  closed  at  /igo,  and  three  months 
/igo  los.  English  ingots,  ;^I94  to  /ig5.  Copper  ruled  easier. 
Cash  closed  ^72  7s.  6d.,  and  three  months  at  ^72  6s.  3d. 
Electros,  ^^77  to  ^77  los.  Sheets,  /gi.  Lead  steady.  English, 
/^2o  los.  ;  foreign,  September,  sold  /20  ;  October,  ;f  19  i6s.  3d.  to 
/ig  15s.  ;  December,  /18  12s.  6d.  ;  January,  ^f  18  7s.  6d.  Spelter 
upheld.  Ordinary  brands,  ;f20  173.  6d.  to  ;f2i  7s.  6d.  Iron 
steady.     Cleveland,  cash,  54s.  gd. 
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GUINEA  per  annum,  lis.  for  six  months,  or 
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F.  C.  Q. — Only  the  general  cause — utter  disgust  with  everything 
in  that  part  of  the  country,  but  the  price  is  so  low  that  we  cannot 
advise  you  to  throw  the  shares  away. 

Francis. — (i)  The  business  is  large,  and  likely  to  be  much 
bigger,  but  competition  grows  keen,  and  we  think  you  should  take 
a  profit  when  you  see  it.  (2)  A  fair  investment  only.  The  com- 
pany has  done  much  better  of  late,  and  seems  likely  to  go  on  doing 
well,  but  it  is  frightfully  over-capitalised,  therefore  the  investment 
is  not  first-class,  but  quite  a  reasonable  risk. 

Winton. — An  old.  rich,  and  flourishing  company,  whose  stock 
seems  likely  to  remain  an  excellent  investment. 

C.  H.  P. — (i)  This  property  should  be  able  to  give  a  good 
account  of  itself  in  the  future  as  it  has  done  in  the  past,  and  we 
think  the  bonds  ought  to  be  kept.  (2)  Here  there  is  more  doubt, 
but,  looking  at  the  financial  strength  behmd  the  undertaking  and 
the  undoubted  value  of  some  of  its  possessions,  we  cannot  advise 
you  to  realise  a  less  now.     Remittance  suffices.     Thanks. 

H.  T.  D. — (Ans.  by  wire).  Fair  security.  Little  to  gain  by 
averaging. 

X.  O.  N. — There  is  a  liability  which  must  not  be  forgotten.  .The 
last  report  showed  increased  strength,  and  the  shares  are  quite  a 
good  investment  of  their  class. 

Crow. — If  your  powers  of  investment  allow  it,  the  stock  is  quite 
a  sale  once.  Tne  company  is  wealthy,  and  we  do  not  think  it 
likely  to  be  affected  dangerously  by  the  possible  competition  you 
refer  to. 

A.  L.  N. — We  think  you  might  hold  on,  as  the  price  seems  likely 
to  rise  a  little  more. 

D.  R. — We  cannot  recommend  you  to  sell  now.     A  meeting  is 
o  be  held  shortly  which  may  make  the  position  clearer. 


Roumanian  Consolidated. — Production  week  Sept.  20,  1,421  tons. 

Russian  Petroleum. — Production  vveek  Sept.  20,  ii5,ooo  poods. 

Shagirt  (Cheleken). — Production  week  September  20,  24  tons. 

Maikop  Midland. — Production  week  September  20,  14,960  poods. 

Wkstkhn  Canada  Investment  Co.,  Ltd. — Accounts  covering 
the  year  ended  June  30  last  show  a  nett  revenue  of  ;^i2,2io 
made  up  to  .^'14,985  by  the  balance  of  ;f2,775  brought  forward. 
The  ordinary  shareholders  get  a  total  dividend  of  6  per  cent, 
for  the  year,  less  tax,  and  ;^3,5oo  is  added  to  the  reserve  fund, 
raising  it  to  ;^4,ooo,  while  ;^i,ooo  is  written  off  preliminary 
expenses,  reducing  that  entry  to  ^.'4,000.  A  balance  of  j^2,864 
will  then  remain  to  be  carried  forward.  The  report  states  that 
the  valuation  of  the  assets  indicates  the  share  capital  to  be 
well  secured,  and  it  is  added  that  notwithstanding  the 
stringency  prevalent  in  Canada  payments  of  interest  and  in- 
stalments have  been  no  less  punctual  than  in  past  years.  We 
have  no  previous  report  on  which  to  base  comparisons. 

Smith's  Dock  Co.,  Ltd. — -An  excellent  business  was  done 
by  this  South  Shields  company  in  its  year  ended  June  30 
last,  the  nett  profit,  after  paying  debenture  interest,  having 
risen  ;^i6,6i3  to  ;£i29,o26.  Including  the  ;^q,8i7  brought  for- 
ward, which  was  ;^2,9i3  better,  there  is  altogether  .^19,526 
more  at  ^^138,844  left  to  divide.  The  dividend  on  the  ordinary 
capital  is  again  10  per  cent,  for  the  year,  but  this  time  a 
bonus  of  2i  per  cent,  is  paid,  so  that  altogether  these  shares 
get  ^,^50,000  out  of  the  year's  profits.  Then  ;^30,ooo  is  again 
written  off  for  depreciation,  and  ^3,000  against  ;^2,5oo  utilised 
to  meet  income-tax,  while  the  reserve  fund  gets  .^35,000,  or 
^^8,000  more  than  last  year.  The  balance  of  ;{rio,844  left  to 
carry  forward  will  still  be  .^^1,026  better.  Capital  expenditure 
appears  to  have  been  ;^38,6i6  last  year,  raising  the  total  cost 
of  the  property  to  ;f88S,656.  After  the  new  addition  the  re- 
serve  will   amount   to   ;{.'i40,ooo. 


September  27,  191 3. 
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Notes  on  Books. 


Le  MarcM  Financier.  Par  Arthur  Raffalovich. 
Vingt-Deuxi^me  Volume  1912-1913.  (Paris: 
Librairie  Felix  Alcan.  I'rix  15  frs.) 
Always  the  sight  oi  this  wonderful  compilation 
excites  in  us  a  sort  of  wild  desire  to  be  in  a  position 
and'  at  liberty  to  epitomise  its  contents,  and  always 
any  such  notion  has  to  be  put  aside  with  determina- 
tion. It  is  an  annual  volume  which  habitually  runs 
to  nearly  900  pages,  and  among  its  contents  are  full 
analyses  of  the  financial  and  political  financial  affairs 
of  Germany,  England,  France,  Russia,  the  United 
States  and  Japan,  with  more  summary  reviews  of 
those  of  the  Austro-IIungarian  Empire,  Italy  and 
Turkey.  This  year,  too,  a  chapter  is  bestowed  upon 
the  Balkan  States,  giving  their  budgets  and  the 
amount  of  their  public  debt.  Roumania  is  also  dealt 
with,  and  we  have  the  usual  able  survey  of  monetary 
tjuestions  at  the  end,  together  with  the  luminous  and 
always  instructive  chapter  entitles'  ''General  Con- 
siderations" at  the  beginning.  .  Lp  an  appendix  the 
^tory  of  the  so-called  Marconi  scandals  is  to  be  found 
from  its  Ijeginning  in  igio  to  the  end.  It  is  a  story 
we  desire  to  forget,  but  to  many  people,  especially 
people  abroad,  the  summary  here  given  may  prove 
useful  for  reference.  Documents  relating  to  the 
Servo-Bulgarian  quarrel  and  the  terms  of  the  peace 
of  Bukarest  are  also  added,  together  with  the  budget 
■of  Montenegro,  and  later  particulars  with  regard  to 
Russian  finance,  so  that  the  volume  is,  as  usual,  close 
tip  to  date. 

The  Evolution  of  German  Banking.  Four  Lectures 
Delivered  by  Leopold  Joseph  at  the  London 
School  of  Economics.  (London :  Charles  and 
Edwin  Layton.  Price  3s.  6d.  nett.) 
Mr.  Leopold  Joseph,  a  well-known  manager  of  the 
Swiss  Bankverein  in  London,  did  well  to  reprint  these 
excellent  lectures.  They  are  full  of  facts,  historical 
and  other,  and  the  statistics  gathered  into  them  are 
handled  with  the  skill  of  an  able  expert.  The  develop- 
ment of  Germany  is  in  all  respects  one  of  the  most 
fascinating  themes  a  student  of  economic  develop- 
ment among  nations  could  employ  his  mind'  upon,  and 
here  in  the  brief  compass  of  four  lectures  excellent 
groundwork  is  laid  for  an  understanding  of  modern 
developments  in  German  banking  and  the  actual  gosi- 
tion  of  the  great  credit  handling  and  generating  institu- 
tions of  that  empire.  The  description  of  the  Reichs- 
bank's  constitution  and  of  the  origin  and  actual  posi- 
tion of  the  Prussian  Royal  Seehandlung  are  most  lucid, 
and'  gave  us  much  instruction.  The  book  is  therefore 
not  merely  one  to  read,  but  to  keep,  so  that  light  on 
obscure  points  may  be  at  hand  when  wanted.  We  did 
not  know,  or  had  forgotten,  that  the  Reichsbank  is 
a  bureaucratic  institution  to  an  extent  we  arc  wholly 
unfamiliar  with  in  this  country;  but  then,  as  Mr. 
Joseph  says,  Germany  is  the  country  of  bureaucracy, 
•and  the  Germans — this  he  did  not  .say— are  a  meek 
people  who  enjoy  being  led,  or,  if  not.  led,  hustled 
around. 


Brown,  Hopwood  and  Gilbert,  Ltd. — Including  /168  less 
at  £23^1  brought  forward,  the  nett  profits  for  the  12  months 
ended  June  2S  show  a.  decrease  of  £^,^ot,  at  ^fijjOgi.  Out  of 
this  the  directors  repeat  the  dividend  of  15  per  cent,  on  the 
ordinary  shares,  but  the  bonus  is  cut  down  from  10  per  cent, 
to  5,  and  both  of  these  payments  are  now  made  less  tax  instead 
of   tax   free.      The   appropriation   to   reserve   is   also   halved    at 

fi,ooo,  and  the  balance  carried  forward  is  reduced  by  ^784  to 
2,057.  Slocks  are  /^j,2i7  up  at  £22^i-j-j,  and  investments  have 
been  increased  by  ;/'4,55i  to  .^32,475,  against  a  decrease  of 
^^9,687  to  ;£'io,o48  in  cash. 

M.^RTiNKZ,  Gassiot  .\nd  CO.,  I.TD. — A  recovery  of  £i.\(fi  to 
£\\.c\yi  is  shown  in  the  nett  profits  for  the  year  ended  June  ^o, 
but  £1,02^  less  at  £:ifi!,2  was  brought  forward,  so  that  the 
disposable  total  was  only  ^^2,171  up  at  ;f  15,623.  The  directors, 
howeve>  raise  the  dividend  on  the  ordinary  shares  by  i  per 
cent,  to  6  per  cent.,  or  the  s.ime  as  they  paid  two  years  ago, 
and  transfer  ;f2,ooo  to  reserve  against  nothing  last  time,  leav- 
ing ;f2,823  or  £32ci  less  to  be  carried  forward.  Except  for  an 
increase  of  .^^5,174  to  £.c)^.},('\  in  the  stocks  of  wine  and  brandy, 
and  a  reduction  of  ;f3,272  to  ^21,834  in  sundry  debtors,  there 
is  nothing  in  the  balance-sheet  requiring  special  mention. 


Rubber  and  Oil  Notes. 


I  he  quantity  of  plantation  rubber  offered  at  the 
auctions  this  week,  although  less  than  had  been  ex- 
pected, was  still  the  largest  since  the  middle  of 
January,  and  amounted  to  1,065  tons,  compared  with 
754  tons  a  fortnight  ago,  and  896  tons  at  the  corre- 
.sponding  date  last  year.  Only  a  moderate  demand 
was  experienced  at  the  beginning  and  prices  opened 
at  about  ^d.  per  lb.  fjelow  those  ruling  in  the  private 
market,  or  from  4d.  to  sd.  less  than  at  the  close  of 
the  previous  sales.  Part  of  the  decline  was  wiped 
out  almost  immediately,  and'  a  further  improvement 
has  since  been  recorded.  ITie  highest  prices  reached 
were  as.  io|d.  for  Highlands  smoked  sheet,  and 
2s.  7jd.  for  Ayer  Kuning,  while  fine  pale  crfipe  im- 
proved from  2s.  ojd.  to  2s.  2d.  In  sympathy  with 
this  recovery  quotations  hardened  in  the  private 
markets,  especially  for  forward  business,  and  sales 
for  delivery  throughout  1914  have  been  made  at  prices 
ranging  from  2s.  2d.  to  2S.  3id. 

Considerable  interest  continues  to  be  taken  in  the 
scheme  to  establish  a  central  selling  agency  for  rubber, 
and  the  number  of  companies  which  have  expressed 
their  approval  of  the  proposals  of  the  Malacca  Planta- 
tions has  steadily  increased.  The  proj'ect  is,  of  course, 
still  in  a  more  or  less  nebulo-is  state,  and  except  for  a 
few  vague  general  outlines,  nothing  is  known  of  the 
policy  which  it  is  intended  to  adopt.  .\  good  many 
people,  however,  have  apparently  jumped  to  the  conclu- 
sion that  the  principal  object  of  the  agency  will  be  to 
manipulate  the  market  if  possible  by  holding  up  or 
letting  out  supplies  as  it  thinks  fit.  The  suggestion 
has,  in  fact,  ijeen  put  forward  that  the  agency  should 
take  the  form  of  a  trust,  which  would  take  over  the 
rubber  from  the  companies,  paying  them  something  on 
account,  and  then  hold  the  rubber  until  a  favourable 
opportunity  for  disposing  of  it  occurred.  Such  a 
scheme  would  imply  financing  on  a  huge  scale,  and  as 
the  business  grew  the  backers  would  probably  find  it  in- 
creasingly difficult  to  obtain  the  necessarj-  funds,  even 
if  the  turnover  were  fa'rly  rapid.  In  the  event  of  the 
output  exceeding  the  demand  even  temporarily,  and  of 
the  surplus  having  to  be  held  up,  the  strain  would  be- 
come greater,  as  not  only  would  warehouse  charges 
probably  more  than  offset  any  gain  in  price  which  might 
be  obtained  when  consumption  once  more  overtook  the 
supply,  but  there  would  be  the  added  danger  of 
deterioration  during  the  storage  period.  The  objec- 
tions to  the  proposal  are,  it  seems  to  us,  insuperable, 
and  its  adoption  would  'be  merely  courting  disaster, 
which  would  leave  the  industry  in  a  far  worse  plight 
than  it  is  at  present. 

'Ihere  is  much  more  hope  of  an  agency  succeeding  in 
improving  the  position  of  the  planters  if  it  begins  at  the 
other  end,  and  instead  of  devoting  its  energies  to 
selling  the  produce,  devises  some  method  of  treating  the 
latex  by  which  a  standard  grade  may  be  assured.  The 
certainty  that  they  could  obtain  a  uniform  quality  of 
rubber  would  have  a  good  deal  of  influence  with  manu- 
facturers, who,  under  existing  conditions,  can  never  be 
sure  that  they  can  get  sufficient  supplies  of  any  parti- 
cular grade  with  any  regularity.  If,  at  the  same  time, 
the  agency  can  impress  on  the  companies  with  which  it 
mav  be  afTiliated  the  vital  necessity  of  refraining  from 
tapping  their  trees  at  too  early  a  stage,  or  too  long  at  a 
time  after  they  have  reached  maturity,  it  will  do  much 
towards  bringing  the  rubber  market  into  a  stable  con- 
dition. 

.\  welcome  break  in  the  recent  series  of  reduced 
dividends  which  have  been  declared  by  rubber  com- 
panies is  afforded  by  the  report  of  the  Sungkai-Chumor 
Estates  for  the  year  ended  June  30.  The  total  crop 
amounted  to  279,354  lbs.,  or  39,354  lbs.  in  excess  of 
the  estimate  and  162,604  "'*•  nwre  than  the  yield  for 
the  previous  twelve  months.  A  gro.ss  price  of 
^s.  8.97d.  was  realised  compared  with  a  nett  price 
of  4s.  6.4id.  last  time,  but  the  "all  in  "  cost  was  re- 
duced bv  IS.  2.44d.  to  IS.  q.76d..  and  nett  profits  were 
^:i6,477  up  at  ^'28,056.     Adding  ;^3.6i4  brought  for- 
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ward,  the  tola!  available  was  ;£i9, 156  larger  at 
^31,671,  and  out  of  this  the  directors  set  aside 
;£,  10,000  to  form  a  development  reserve  fund,  after 
which  they  increase  the  dividend  from  25  per  cent,  to 
40  per  cent.,  and  carry  forward  ;£,>^6,392,  or  ;^2,628 
more.  During  the  year  ;£,'5,ooo  was  received  on  capi- 
tal account  and  ;£^i5,357  on  premiums,  making  the 
paid  up  capital  ;i^j^o,ooo,  and  the  premiums  account 
;^^30,476.  Expenditure  on  development  amounted  to 
^^7,478,  and  on  buildings  to  ;^'2,io9,  and  after  allow- 
ing for  depreciation  the  total  cost  is  ;£'8,5o6  up  at 
;^6s,ii4.  The  company  is  well  provided  with  funds, 
as  in  addition  to  ;£i^5,367  in  cash  it  has  ;^'26,oi2  out 
on  loan  against  security.  Stocks  of  rubber  are  a 
trifle  higher  at  ;£'i 2,294,  but  debtors  owe  only  £j4H, 
while  ;£,  10,989  is  due  to  sundry  creditors.  For  the 
current  year  a  crop  of  344,000  lbs.   is  expected. 

Seaport  (Selaxgoe)  Rubber  Estate. — While  the  crop  of 
rubber  for  the  year  ended  June  30  exceeded  the  estimate  by 
13,594  lbs.,  and  the  previous  output  by  68,203  ^^^■'  ^^^  average 
gross  price  realised  was  is.  o.77d.  per  lb.  smaller  at  3s.  7.6i;d. 
The  "  all-in  "  cost,  however,  was  reduced  by  7.i6d.  to  is.  ii.38d., 
and  nett  profits,  including  receipts  from  interest,  &c.,  showed 
an  improvement  of  £3,357  at  ^18,332.  A  larger  amount  ri 
capital  ranks  for  dividend,  owing  to  options  over  12,500  shares 
having  been  exercised,  but  the  distribution  is  increased  from 
7  to  7 J  per  cent.,  and  as  nothing  is  written  off  compared  with 
;^59i  for  balance  of  brokerage,  iSrc,  a  year  ago,  ^6,874  is  left 
to  carry  forward,  against  ;i'2,i35  brought  in.  Outlay  on 
development  for  the  year  amounted  to  ;^4,o8S,  and  buildings 
and  machinery  accounts  are  respectively  ;^i,305  and  ^^469  up 
after  allowing  for  depreciation,  making  the  total  cost  ^155,140. 
Receipts  on  capital  account  were  .!£^i3,65o,  bringing  the  issued 
capital  up  to  ^187,500,  and  for  the  present  the  whole  of  this 
new  money  has  gone  to  swell  cash  balances,  which  are  ^15,018 
higher  at  ;^48,692.  Stocks  of  rubber  come  to  .^£'6,897,  or  /.3,932 
less,  and  on  the  other  hand  sundry  creditors  are  ^^^3,037  down  at 
;^3,i63. 

Selangor  United  Rubber  Estates,  Ltd. — The  actual  output 
of  rubber  in  the  year  ended  March  31  was  43,518  lbs.,  compared 
with  an  estimate  of  37,000  lbs.  and  a  crop  of  28,741  lbs.  for  the 
previous  fifteen  months.  A  reduction  of  los.  Sgd.  to  3s.  io.36d. 
was  accompanied  by  a  decrease  of  only  .S3d.  to  2s.  2.67d.  in 
the  "  all  in "  cost,  and  nett  profits,  including  sundry  small 
receipts,  were  only  ;if484  up  at  ;^4,6o6.  After  writing  off  one- 
third  of  the  London  expenses,  the  nett  surplus  was  ;^4,32i,  out 
of  which  ^^586,  or  ^^414  more,  is  written  off  for  depreciation, 
together  with  ^^1,249  "^^  preliminary  expenses.  Then  .^220  is 
written  off  London  expenditure  to  March  31,  1912,  as  against 
;f27o  set  aside  a  year  ago  for  profits  prior  to  the  date  of  the 
company  commencing  business,  leaving  a  balance  of  ^^2,266,  or 
£^^  more.  Last  year  a  small  dividend  of  2^  per  cent,  was 
paid,  but  this  time  the  directors,  instead  of  making  a  distribu- 
tion, increase  the  sum  carried  out  to  ;^2,852.  Expenditure  on 
maintenance  and  development  for  the  year  was  ^'7,562,  and 
;f528  was  spent  on  buildings,  machinery,  &c.,  bringing  the  total 
cost  of  the  property  up  to  ..^65,589.  Against  this  £5,03.^  was 
received  on  capital  account. 

Soember  Ajoe  Rubber  Estates,  Ltd. — In  the  year  ended 
June  30  the  estimate  of  the  rubber  crop  was  exceeded  by  6,578 
lbs.  at  15,578  lbs.,  and  of  coffee  by  1,164  cwts.  at  2,364  cvirts. 
The  cost  of  the  rubber  was  heavy  at  is.  8Jd.  per  lb.,  owing 
to  the  fact  that  the  trees  in  tapping  are  widely  scattered,  and 
the  gross  price  of  2s.  iid.  obtained  was  is.  iid.  less  than  in 
the  previous  year.  Coffee  realised  gs*  4d.  less  at  6is.  6d.  per 
cwt.,  but  cost  IIS.  gd.  less  at  15s.  lod.  per  cwt.  to  harvest. 
Gross  receipts  amounted  to  ^^^,090,  or  an  increase  of  ^^4,890, 
and  after  charging  half  the  general  expenses  and  London 
administration  charges,  against  40  per  cent,  in  1911-12,  the 
nett  profit,  including  ;f622  brought  forward,  amounted  to 
/3,503,  or  ;,f2,8So  more.  No  dividend  is  yet  paid,  bat  the 
directors  have  decided  to  clean  up  the  balance-sheet  by  writing 
off  the  whole  of  the  underwriting  commissions  amounting  to 
£3,448,  leaving  ^,^55  to  be  carried  forward.  Expenditure  on 
development  was  ^3,068,  and  on  machinery  ;^i,379,  making 
the  total  cost  ^68,163.  Produce  is  ;rf2,i75  up  at  ^1^4,119,  and 
the  company  has  had  to  raise  a  loan  of  ;^3,ooo.  For  the  cur- 
rent year  the  crops  are  estimated  at  30,000  lbs.  rubber  and 
3,600  cwts.  of  coffee,  of  which  4,390  lbs.  of  rubber  and  1.200 
cwts.  of  coffee  were  harvested  in  the  first  two  months.  The 
first-grade  coffee  of  the  crop  to  be  obtained  to  December  next 
has  been  sold  in  Sourabaya  at  6i;s.  2d.  per  cwt. 

Santa  Maria  Oil  Fields  of  California. — An  extraordinary 
general  meeting  will  be  held  on  Thursday  next  to  consider  an 
agreement  which  has  been  made  with  the  Palmer  Annex  Oil 
Co.  for  the  purchase  of  leasehold  lands,  comprising  about 
11,920  acres,  on  the  Laguna  Ranch,  and  240  acres  on  the  Fugler 
Ranch,  1,020,000  $1  .shares  constituting  i;i  per  cent,  of  the 
capital  of  the  Shaw  Ranch  Oil  Co.,  which  owns  1,000  acres, 
and  $300,000  stock,  constituting  the  entire  capital  of  the  Santa 
Maria  Valley  Railroad.  The  price  has  been  fixed  at  ^270,000 
to  be  satisfied  by  the  issue  of  250,000  ordinrry  shares  and  20,000 
preference  shares  of  £1  each,  and  it  is  proposed  to  increase  the 
capital  by  the  creation  of  250,000  shares.  At  the  same  meeting 
a  resolution  will  be  submitted,  providing  that  surplus  profits 
shall  be  distributed  in  such  a  manner  that  the  respective  rates 
of  distribution  shall   be  in  the  proportion   of  2  to  5 — that  is  to 


say,  if  a  dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid 
out  of  such  surplus  on  the  ordinary  shares  there  shall  be  con- 
currently paid  a  further  dividend  at  the  rate  of  2  per  cent,  on 
the  preference  shares. 

Langen  (Java)  Rubber  Estates. — The  crop  of  rubber  for  the 
12  months  ended  August  31  was  approximately  303,689  lbs.,  and 
of  this  202,342  lbs.  have  realised  a  gross  average  of  3s.  8.37d. 
per  lb.  in  London.  The  postcard  dated  June  12,  1913,  should 
have  stated  the  average  gross  price  realised  to  that  date  as 
3s.  9.79d.  Contracts  have  been  made  under  which  approximately 
33,600  lbs.  of  No.  I  rubber  will  be  delivered  out  of  the  balance 
of  the  1912-13  crop  at  a  gross  average  of  3s.  ii.gsd.  per  lb.  in 
London. 


MINING     RETURNS. 


Berrida  (Nigeria)  Tin. — Output  8  tons. 

Brilliant  Deeps. — Treated  616  tons  ;  value,  ;^2,550. 

Briseis  Tin. — Shipped  5  tons  tin  per  s.  Mooltan. 

Broken  Hill  Proprietary  Block  xo. — Treated  8.378  tons  crude 
ore,  producing  1.157  '°n5  concentrates,  containing  745  tons  lead 
and  38,065  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 1,450  tons  carbonate  rre 
despatched  containing  352  tons  lead  and  23,762025.  silver;  also 
3,180  tons  sulphide  ore. 

Casey  Cobalt. — Week  20th  inst.  :  value,  ;f2,4i7;  profit,  ^1,857. 

Chillagoe. — Treated  915  ions  copper  ore  and  2,489  tons  lead  ore, 
producing  47  tons  blister  copper  and  320  tons  lead  bullion,  con- 
taining 46  tons  copper,  313  tons  lead,  26,172  ozs.  silver,  and 
359  ozs.  gold. 

Chinese  Engineering. — Output  week  20th  inst.,  36,500  tons ; 
sales,  29,000  tons  ;  consumption,  9,100  tons. 

Cobalt  Lake  Silver. — Week  20th  inst.  : — Value,  /'a. 880  ;  profit. 

Foldal  Copper  and  Sulphur. — Ore  produced  (excluding  ore  to  be 
dressed),  6,974  tons;  ore  shipped,  8,045  tons. 

Lena  Goldfields. — .Abstract  from  report — From  Oct.  i,  1912,  to 
Aug.  10,  1913 : — Gravel  mined  and  hoisted,  651,536  cubic  yards  ; 
gravel  washed,  640,570  cubic  yards  ;  gold  produced,  inclusive  of 
nuggets,  tributors,  and  gold  from  development  assays,  475  poods, 
28  funts,  49  zolotnicks,  91  dolis,  English  equivalent,  250,522  ozs.  ; 
value,  ;f935.oi5- 

Mount  Morgan. — Copper,  20,089  'ons  Mount  Morgan  copper  ore 
and  2,578  tons  Many  Peaks  ore  produced  700  tons  blister  copper 
containing  694  tons  pure  copper  and  8,827  ozs.  gold.  Of  this  pro- 
duction 30  tons  pure  copper  and  18  ozs.  gold  were  obtained  from 
Many  Peaks  ore.  Value,  taking  copper  at  /60  per  ton  of  2,240 
lbs.,  ^^78.784.  Above  tonnage  of  blister  includes  25  tons  copper 
and  298  ozs.  gold  from  secondary  products. 

Matabele  Queen's. — 851  ozs.  from  1,850  tons. 

New  Chuquitambo. — Treated  1,700  tons  ;  production,  9.000 
grammes;  value, /^i, 020. 

North  Broken  Hill. — Treated  6,280  tons  crude  ore,  producing 
1,055  tons  concentrates,  containing  714  tons  15  cwts.  lead  and 
23,843  ozs.  of  silver. 

Oroville  Dredging. — Gross  returns  week  Sept.  6,  $5,870,  three 
dredges. 

Spassky  Copper. — Bar  copper  produced,  468  tons. 

Sissert.  — Ore  raised,  1,774  tons,  average  4.6  percent,  copper; 
clay  treated  in  leaching  plant,  16,481  tons  ;  copper  produced,  179 
tons.  High  production  due  to  treating  accumulations  arising 
during  the  period  the  furnaces  were  shut  down  in  July. 

Troitzk. — 3,000  tons,  706  ozs.  ;  value,  £2,(173  '•  2,470  tons  tail- 
ings, 3,080  tons  slime,  and  23  tons  concentrate,  yielding  556  ozs.  ; 
value,  /i,495  ;  total,  ^■4,168; 

United  Rhodesia. — Jumbo  ;  3,300  tons,  1,084  ozs.  ;  properties  on 
tribute,  318  tons,  60  ozs.  Mayo  (Rhodesia)  :  1,428  tons,  511  ozs. 
Inez:  600  tons,  236  ozs.  ;  total  value,  /8,oi5. 

•  Utah  Copper. — Output  of  copper,  10,620,981  lbs. 

Weardale  Lead. — Ore  raised,  353  tons;  pig  lead  smelted,  245 
tons.  Average  price  obtained  for  pig  lead  sold,  £\<)  55.  per  ton 
nett. 

Willoughby's  Consolidated. — Mines  leased,  783  ozs.  from  4,483 
tons  ;  mine  worked,  590  ozs.  from  1,596  tons. 


British  Maikop. — Production  week  September  21,  176  tons. 

European. — Production  week  September  21,  99,600  poods. 

Levanovskoe. — Production  week   September  20,  3,600  poods. 

Maikop  New  Producers. — Production  week  Sept.  20,  118  tons. 

Maikop  Pipeline. — Received  for  pumping  week  September  20 ; 
Ekaterinodar,  822  tons, 

Maikop  Premier. — Production  week  September  20,  250  tons. 

Maikop  Victory. — Production  week  September  20,  247  tons. 

New  SchibaiefT. — Production  week  Sept.  20,  1,620  tons;  nett  96X 
tons. 

Delhi  and  London  Bank,  Ltd. — In  the  half-year  ended 
June  30  nett  profit  rose  £^,777  to  £\o,%(jt„  and  including  the 
balance  of  ;^4,84i  brought  forward  there  was  ^^2,083  more  at 
£\5,73b  available  for  division.  Out  of  this  the  shareholders 
get  their  usual  dividend  at  the  rate  of  4  per  cent,  per  annum, 
tax  free,  and  ;f3,5oo  as  against  jf  1,500  is  added  to  the  reserve 
fund,  while  the  provident  fund  gets  £(i2<).  This  leaves  .^^4,855 
to  be  carried  forward.  The  balance-sheet  shows  an  increase 
of  ;f  166,691  in  the  amount  due  on  deposit  and  other  accounts, 
making  it  £i,75%,o\3.  Cash  and  credit  balances  are  ;^3,864 
up  at  ,^208,848,  and  loans,  bills  discounted,  &c.,  show  an  in- 
crease of  ;(f95,i49  at  £\,(ii,i,(iifi.  Bank  premises  are  also 
;if  12,404  higher  at  ;^4o,43i,  and  the  total  of  the  balance-sheet  is 
.^105,383  up  at  j;;2,2ag,328. 


Sf.ptemhkr  27,   I<)l.?. 


^e  5npe6toc6'  TRepfcw^ 


DIVIDENDS     ANNOUNCED. 


43' 


RAILWAYS. 

Arauco  Company.— Interim  of  8s.  per  share,  less  tax,  on  account 
■of  current  year,  payable  Oct.  15.  No  interim  dividend  was  paid 
last  year,  but  10  per  cent,  was  distributed  for  the  year. 

Demerara—1'or  half-year  ended  June  30  at  the  rate  of  3J  per 
cent,  per  annum  on  the  preferred  ordinary  siock. 

United  of  the  Havana  and  Kefjla  Warehouses.— 5  per  cent.,  less 
tax,  for  yisr  ended  June  30,  placing  ^125,000  to  reserve, /50, 000 
to  general  renewals  reserve,  ^5,000  to  insurance  account,  72o,ooo 
to  a  pension  lund.  writing  oft  ;f  15,000  from  balance  of  extra- 
ordinary e.xpenditure  on  works,  with  ;(;i6,33i  forward,  payable 
Oct.  23.  A  year  ago  4^  per  cent.,  with  ^75,000  to  reserve,  ^50,000 
to  general  renewals,  £10,000  to  insurance  fund,  and /i 7,881  for- 
ward. 

Western  of  Havana.  —  7  per  cent.,  less  tax,  for  year  ended 
Jiine  30.  placing  ;f  10,000  to  reserve,  £3,000  to  insurance  fund, 
with  £16,704  forward,  payable  Oct.  23,  same  as  last  year,  with 
£10,000  to  reserve,  £5,000  ti  insurance  fund,  and  £16,329  forward. 

TEA  AND  RUBBER. 

Alliance  of  Ceylon.— Interim  of  5  per  cent,  on  account  of  year 
ending  Dec.  31,  payable  30th  inst.,  same  as  a  year  ago. 

Batu  Tiga(Selangor).— Interim  of  10  per  cent.,  less  tax,  payable 
Oct.  20,  against  12^  per  cent,  a  year  ago. 

Bukit  Rajah.— First  interim  of  10  per  cent,  less  tax,  on  account 
of  year  ending  March  31,  1914,  payable  Oct.  17,  against  25  per  cent. 
a  year  ago. 

Golconda  Malay— Interim  of  8  per  cent.,  payable  Oct.  10, 
against  20  per  cent,  a  year  ago. 

Golden  Hope— Interim  of  7^  per  cent,  (actual),  less  tax,  in 
respect  of  year  ending  Dec.  31,  payable  Oct.  10,  against  i2Aper 
cent,  a  year  ago. 

Poonmudi.— Interim  of  2J  per  cent,  on  account  of  1913,  payable 
30th  inst.,  less  tax,  same  as  a  year  ago. 

Pabbojan— First  ad-interim  on  account  of  1913  of   5  percent 
tax  free,  payable  Oct.  i. 

Sapumalkande— Interim  of  4  per  cent,  (actual),  less  tax,  in 
respect  of  year  ending  Dec.  31,  payable  Oct.  3,  against  6  per  cent, 
a  year  ago. 

MINES. 

Ivanhoe.— Second  quarterly  in  respect  of  1913  of  3s.  6d.  per 
share  will  be  paid  on  Oct.  29,  less  tax,  against  4s.  6d.  a  year  ago. 

La  Rose  Consolidated.— Quarterly  ot  2*  per  cent.,  payable 
Oct.  20. 

Mount  Morgan. -Is.  per  share,  less  tax,  payable  Oct.  i,  same  as 
a  year  ago. 

New  Jagersfontein.— 5s.  per  share  for  half-year  ending  Sept.  30 
(interim  for  the  year  ending  March  31,  1914)  equal  to  50 per  cent, 
per  annum,  against  4s.  a  year  ago. 

Transvaal  Gold  Estates.— 20  per  cent.,  payable  Nov.  5,  against 
17J  per  cent,  a  year  ago. 

MISCELLANEOUS. 

Anglo-Portuguese  Telephone.— Interim  of  4  per  cent.,  free  of 
tax,  on  account  of  year  ending  Dec.  31.  payable  Oct.  7,  against 
3  per  cent,  a  year  ago. 

Armstrong,  Whitworth,— Interim  for  half-year  ended  June  30. 
at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares,  same 
as  a  year  ago. 

Bengal  Iron  and  Steel.— The  directors  have  decided  to  pay  the 
arrears  of  the  preference  dividend  for  year  ended  Sept.  20,  1912 
payable  29tn  inst.,  thus  completing  the  payment  of  arrears. 

Dritish-Austrian  Oil  Investment. — Interim  of  5  per  cent.,  less 
tax,  payable  Oct.  4.  This  is  the  second  dividend  payment',  the 
first  being  an  interim  of  2j  per  cent,  in  June,  1911. 

Coltness  Iron —8  per  cent.,  less  tax,  on  the  ordinary  shares,  and 
a  bonus  of  7  per  cent.  :  writing  £54,834  ofl  redemption  and  depre- 
ciation ;  placing  £3,000  to  blast  furnaces  relining  reserve.  £30,000 
to  ordinary  reserve,  and  carrying  forward  £17,033,  against  10  per 
-cent,  last  year. 

D.  H.  Evans.— Interim  of  5  per  cent,  on  the  ordinary  shares,  3 
per  cent,  on  the  preference  shares,  and  £2  each  on  the  founders' 
shares,  payable  Oct.  21,  same  as  a  year  ago. 

D.  H.  Evans  and  Co.  Founders'  Shares.— Interim  of  8d.  per 
share,  payable  Oct.  21,  same  as  a  year  ago. 

Diamond  Blower— Interim  at  the  rate  of  10  percent,  per  annum, 
less  tax,  for  six  months  ended  Sept.  5. 

Dominion  Sleel.— At  the  rate  of  i  per  cent,  on  the  ordinary 
shares,  payable  Oct.  1,  same  as  a  year  ago. 

E.  J.  Riley  (Accrington).— lo'per  cent,  per  annum  on  the 
ordinary  shares.  For  the  18  months  to  July  31,  1912,  i6i  per  cent, 
was  paid . 

Elands  Laagle  Collieries.— 2J  per  cent.  The  date  of  payment 
has  not  yet  been  fixed.     In  August  last  year  3'i  per  cent,  vias  paid 

H.  Holdron. — Interim  at  the  rale  of  6  per  cent,  per  annum, 
payable  Oct.  i,  same  as  a  year  ago. 

imperial  Continental  Gas,— 4J  per  cent,  for  half-year  ended 
June  30,  less  tax,  on  the  £4,940,000  stock,  same  as  a  year  ago. 

Irrawaddy  Flotilla.— Interim  of  40s.  per  share,  free  of  tax,  same 
as  last  year. 

Millom  and  .\skam  Hematite  Iron.— Final  on  the  ordinary 
shares  of  7  per  cent,  for  year  ending  Sept.  30,  making  12  per  cent, 
for  the  year,  against  8J  per  cent   for  1911-12. 

Pha-nix  .Vssurance— Interim  of  3s.  (>d.  per  share  (less  tax),  being 
at  the  rate  of  17J  per  cent,  on  the  paid-up  capital  in  respect  of 
1913,  payable  Nov.  1,  against  15  per  cent,  a  year  ago. 

Scottish  Insurance.— Interim  of  10  j^er  cent:  for  half-year  ended 
June  30,  same  as  a  year  ago. 


Joint   Stock   Companies'  Exiiibits 
Critically   Analysed    and    Compared. 


BANK    OP   AUSTRALASIA. 

Although  this  bank  undoubtedly  did  better  in  the  six  month* 
ended  April  14  than  in  the  corresponding  half  of  1911-12,  th« 
accounts  are  drawn  up  in  such  a  way  that  it  is  impossible  to 
find  out  the  exact  extent  of  the  improvement.  The  profit  and 
loss  statement  shows  that  after  deducting  ;^  11, 620  for  rebate 
on  bills,  which  was  £6,0^  more  than  a  year  ago,  and  giving 
the  .staff  a  bonus  of  10  per  cent.,  against  nothing,  the  profit* 
were  /s,7i6  up  at  .,^388,765.  Management  charges,  however, 
took  ^7,243  more  at  j^i82,i22,  so  that  the  nett  profits  were 
/i,527  .smaller  at  ;^2o6,643;  •>"*  *''*'  ^^^  larger  balance  of 
^28,548  brought  forward  the  amount  to  be  dealt  with  was 
;iio,947  up  at  ;f235,i92.  Out  of  this  the  appropriations  of 
^50,000  to  reserve  and  y^2o,ooo  in  reduction  of  bank  premises 
are  repeated,  together  with  the  payment  of  the  dividend  and 
bonus  at  the  rate  of  17  per  cent,  per  annum,  leaving  £Kj,if^  or 
^10,947  more  to  be  carried  forward.  The  ^^400,000  of  new 
rapital  mentioned  in  the  report  for  the  previous  half-year  has 
been  fully  paid  up,  and  the  balance-sheet  shows  receipts  of 
^^509,200  on  this  account,  making  the  paid-up  capital 
/,'2,i09,2oo,  against  which  the  reserve  now  amounts  to 
;j2,o6o,ooo.  Deposits  have  risen  by  ;f3i8,5o8  to  .^^18,515,035, 
but    the    note    circulation   'has    been    reduced    by    £.z\,^t^    to 

f  188,472,  and  bills  payable,  &c.,  are  .ifi35,<»7''  dcwn  at 
2,751.471.  On  the  other  hand,  specie,  Government  notes,  and 
cash  b.ilances  come  to  ;t4,<)95,75S,  or  ^^31,733  more,  loans  at 
call  and  short  notice  are  ;^74o,4io  up  at  ;^2, 195.000,  and  bills 
receivable,  advances,  &c.,  are  ;^i27,3ii  higher  at  ;£■! 7, 192,666. 
Investments  in  Government  securities  have  been  reduced  bjr 
/'ia,o86  to  ;^838,26i  and  other  investments  by  ^^67,278  to 
;f546,o62,  while  bank  premises  show  a  decrease  of  .^39,380  at 
^21,626. 

OTTOMAN    RAILWAY    FROM    SMYRNA    TO    AIDIN. 

The  war  affected  this  company  very  seriously  in  the  half- 
year  ended  June  30,  the  goods  traffic  having  been  interfered 
with  by  the  prohibition  cf  export  of  cereals  and  restrictions 
pLiced  on  their  movement  within  the  country.  At  the  same 
time  there  was  a  very  small  crop  of  olives,  and  altogether  the 
gross  receipts  showed  a  decrease  of  ;f  19,438  at  /■  148,748,  while. 
on  the  other  hand,  expenses  rose  by  ;^3,26i  to  ;£79,oo8,  owing 
chiefly  to  the  greater  cost  cf  coal  and  to  additional  expenditure 
on  rolling  stock  repairs.  Nett  revenue  was  consequently 
;f22,699  smaller  at  ;f69.739,  but  ;f  10,861  more  at  .^74.704  was 
brought  forward.  Debenture  and  other  interests  having  been 
met,  the  half-yearly  charges  of  ^^3,250  to  reserve  for  renewal 
of  waggons  and  £'2,256  to  reserve  for  renewal  of  locomotives 
are  repeated,  and  the  ordin.iry  shares  get  their  usual  interim 
dividend  of  Ss.  per  share,  leaving  ;f 36,534,  or  £13,265  less,  to 
be  carried  forward.  The  prospects  for  the  current  half-year 
are  said  to  be  promising.  Large  harvests  of  cereals  have  been 
reaped  in  the  vallA-s,  while  the  condition  of  the  trees  there  and 
of  grain  in  the  higher  country  is  excellent,  but  some  difficulty 
is  being  experienced  in  moving  the  produce  to  the  railway  by 
reason  of  the  shortage  of  labour  and  of  transport  animals  taken 
for  military  purposes. 

ASSAM    RAILWAYS    AND    TRADING    CO.,    LTD. 

The  report  now  issued  covers  the  15  months  ended  March  31 
last,   and  states   that  the  capital  expenditure   was   ;^23,47i   in 
that  time,  making  the  total  ;ij'7oo,54i.     Xett  earnings  in  rupees 
show   an  increase  of  Rs.  1,45,574  at   Rs.  7,25,857.        The   total 
capital  expenditure  on  the  collieries,  sawmills,  and  brickworirs 
remains  at  ;^365,q83.     The  output  and  sales  of  coal  appear  to 
be  about  stationary,   but   in  the    15   months  the  sales   reached 
387,423  tons,  or  22,755  tons  more  than  the  output.     All  seems 
prosperous    with   the   Rivers   Steam     Navigation    Co..    Ltd.,   in 
which  this  company  holds  4,193  shares  of  £20  each,  ;£i5  paid. 
It  paid  a  dividend  of  7  per  cent,  per  annum  for  the  year.     The 
Makum  (.\ssam)  Tea  Co.,  Ltd.,  in  which  it  holds  20,000  shares 
of  ;£io  each,  fully  paid,  gave  17^  per  cent,  for  the  past  year, 
and  the  Assam  Oil   Co.,   Ltd.,  86,qoo,  of  whose  ordinary   £\ 
shares,  fully  paid,  this  railways  and  trading  company  possesses, 
together  with  30,000  participating  preference  shares  subscribed 
for  last  year,  continues  to  do  well  for  its  proprietors.     On  the 
ordinary  shares  a  dividend  of  od.  was  received  for  iQta.  and 
dividends  at  the  rate  of  7  per  cent,  have  been  duly  paid  on 
the  participating   preference  shares  during  the  period    covered 
bv  the  accounts.     The  oil  company's  report  showed  a  profit  of 
£22,482.   and   it   announces  that   /8,ooo  had    been   written  off 
for    depreciation     and     another    dividend    of     od.     provided. 
Altogether,  the  revenue  of  the  Assam  Railways  and   Trading 
("o.   for  the  15  months  was  £125,029,  out  of  which  the   "  B  " 
stock  will   get'  altogether  £7  4s."  per  cent,  per  annum  for  the 
whole  15  months.     This  leaves  /4,o64  to  be  carried  forward. 
SHKBPBRIDOC   COAL  AND  mON   COm   I-TO. 
The  strong  demand  for  coal  and  iron  helped  thi.<  comp.iny 
considerably   in   its  year  ended  June  30,   and   in  spite  of  the 
increase  in  the  cost  of  pnxluction  caused  by  the  Coal  Mines  .\ct. 
the  X.itional  Insurance,  and  the  Coal  Mines  (Minimum  Wages) 
.\ct.   the   nett   profits  were  /I^4.4^7   larger   at   £244.o«l6.      The 
balance  of   ^£23,1)2(1   brought   forward   was  £11.127    Jcwn,   but 
the  disposable  surplus  still  showed  an  increase  of  £143.200  at 
£268,925,    and    of    this    £100,000.    as    against    £jo,0')o.    is    set 
iside  towards  the  development  of  new  properties,  and  the  divi- 
dend  is  doubled  .it  20  per  cent.,  leaving  £25,512.  or  Cx-i^'i 
more,   to  be  carried    forward.     During  the   \-ear  an   issue  of 
£100,000  s  per  cent,  first  mortgage  debeirlure  stock  wss  issue<l« 
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while  current  liabilities  amount  to  j/^106,315.  Oa  the  other 
hand  property  account,  including  investments  in  various  colliery 
undertakings,  stand  at  ^'917,824,  stocks  of  plant  and  materials 
come  to  ^52,973,  and  sundry  debtors  owe  ;^ioo,39o.  The  com- 
pany IS  amply  supplied  with  funds,  having  ;^i9o,403  out  on 
loan  and  ^^ai.oga  in  cash. 

PARTINGTON    STEEL    AND    IRON    CO.,    LTD. 

This  company  is  still  in  the  process  of  development,  and  has 
not  yet  reached  the  stage  of  earning  profits,  but  the  directors 
say  that  they  are  satisfied  with  the  progress  that  has  been 
made.  During  the  year  ended  June  30  considerable  delay  was 
experienced  owing  to  the  difficulty  in  obtaining  delivery  of  the 
plant  and  material  on  account  of  the  boom  in  trade  and  several 
contractors  were  much  behindhand  with  their  work.'  Some  coke- 
ovens,  however,  were  put  into  operation  in  March,  and  the 
complete  plant  is  expected  to  be  ready  shortly.  Two  of  the 
blast  furnaces  were  blown  in  in  August,  and  are  working  satis- 
factorily, and  it  is  anticipated  that  a  considerable  portion  of 
the  finished  steel  plant  will  be  ready  to  commence  operations 
withm  the  next  two  or  three  months.  During  the  year  £3'i4,c,u 
was  spent  on  the  property,  increasing  the  cost  to  £536,563,  and 
against  this  ;,f  117,140  was  received  on  preference  shares,  together 
with  ^^191,623  on  ordinary  shares,  making  the  paid-up  capital 
^600,000,  while  ^77,865  was  received  on  account  of  the  issue  of 
^150,000  5  per  cent,  first  mortgage  debenture  stock.  Current 
liabilities  have  risen  by  ^^11,365  to  ;^3i,846,  while  debtors  owe 
^10,293  more  at  ;^io,959,  stocks  are  ^21,493  larger  at  /26,oo8, 
and  cash  and  bills  come  to  ;{;i. 7,853,  or  ;^8,4i6  more. 
FREDERICK     HOTELS,     LTD. 

In  its  year  ended  June  30  last  this  company  bought  the  whole 
of  the  preference  and  ordinary  share  capital  of  the  Hotel 
Bristol,  Beaulieu,  Ltd.,  and  the  trading  results  of  that  hotel  on 
the  year  are  incorporated  with  the  figures  of  the  company's 
other  hotels.  The  directors  are  pleased  to  report  that  the 
result  of  the  year's  working  of  the  English  hotels,  seven  m 
number,  show  an  increased  profit,  which,  with  the  profit  made 
by  the  Hotel  Bristol,  gives  ;fi2,423  more  for  the  year  on  the 
entire  business.  Adding  the  balance  of  .^7,928  brought  for- 
ward, there  is  ;^i3,858  more  at  ^49,285  available  for  division, 
and  out  of  this  the  preference  dividend  is  paid  and  2^  per  cent. 
per  annum  bestowed  upon  the  ordinary  capital,  besides  which 
;^i,5o6  is  written  off  special  expenditure  for  equipping  new 
undertakings.  A  balance  of  ^15,123,  or  ;^7,i95  more  than  was 
brought  in,  will  then  remain  to  be  carried  forward.  It  is  stated 
in  the  report  that  the  properties  have  been  maintained  in  the 
highest  state  of  efficiency  at  an  expenditure  of  ^26,606  on 
repairs  and  maintenance.  This  is  ;£3,4i5  less  than  the  similar 
outlay  of  a  year  ago,  but  50  bedrooms  at  the  Hotel  Russell  have 
been  provided  with  private  bathrooms,  the  cost  of  which, 
;^3'244,  will  be  met  out  of  the  contingencies  account,  bringing 
that  down  to  ^5,565.  There  is  also  a  repairs  and  maintenance 
account  of  ;^2,6oo.  The  reserve  fund  remains  at  ;!f2o,ooo. 
During  the  year  the  cost  of  the  Hotel  Russell  freehold 
(;^45>7°o)>  as  well  as  of  the  share  capital  of  the  Hotel  Bristol, 
Beaulieu  (^^^20,000),  together  ^^65,700,  have  been  added  to  the 
entire  book  cost  of  the  properties,  raising  it  to  ;if  1,643,342. 
Other  changes  in  the  accounts  are  of  minor  importance,  but 
cash  is  down  ;^ 20,068  to  .,£■31,637,  while  stocks  and  debtor 
balances  are  ^6,849  higher  at  ^52,741.  In  order  to  meet  the 
expenditure  on  the  new  acquisitions,  ^'40,000  has  had  to  be 
raised  by  loan,  while  creditors,  including  accrued  debenture 
stock  interest,  are  owed  ^'4,806  more  at  ^£47,239.  The  gross 
overturn  of  the  business  for  the  year  was  £364,415,  or  an  in- 
crease of  ;^i 7,690  on  the  previous  year,  but  curent  expenses 
were  jf  10,283  higher  at  ..£237, 275. 

LONDON    SHOE    CO.,    LTD. 

The  reorganisation  of  this  company's  business  has  proved  an 
even  more  difficult  task  and  has  necessitated  a  much  more 
drastic  writing  down  of  the  old  stock  than  was  anticipated  a 
year  ago.  As  the  result  of  this  the  trading  for  the  year  ended 
March  31  showed  a  loss  of  ;£'7,43o,  compared  with  one  of  ;f6,ii9 
for  the  previous  13  months,  increasing  the  debit  balance  to 
^10,141.  No  proper  profit  and  loss  account  is  submitted,  but 
it  is  stated  that  the  loss  includes  ;ifi,588  provided  for  redemp- 
tion of  leaseholds  and  ;£'69i,  or  ;^i,096  less,  written  off  fixtures 
and  debenture  issue  expenses.  The  directors  say  that  the 
moment  the  old  stock  had  gone  and  the  company  was  in  a 
position  to  .supply  the  branches  with  the  merchandise  demanded 
by  its  customers,  the  business  showed  signs  of  vigorous  growth, 
a  condition  which  they  believe  will  be  maintained.  It  will  be 
necessary,  however,  to  effect  a  rearrangement  of  the  capital 
if  the  business  is  to  be  placed  on  a  dividend-paying  basis,  and 
a  scheme  for  this  purpose  is  now  being  considered. 


BALANCE  SHEET  FACTS 
AND   INFERENCES  FOR  INVESTORS. 


British  and  Foreign  Gener.\l  Securities  and  Investment 
Trust,  Ltd. — In  its  year  closed  June  30  last  profit  rose 
/7,6i6  to  £21,333,  and  including  the  ^15,504  brought  forward 
there  was  ^8,333  more  at  ^^36,837  available  for  division.  Out 
of  this  the  whole  of  the  remaining  preliminary  expenses, 
£6,1)21,  has  been  written  off,  and  from  th?  balance  the  divi- 
dend is  increased  by  i  per  cent,  to  5  per  cent,  for  the  year, 
leaving  £\/i„6i5,  or  ;^8S9  less  than  was  brought  in,  to  be 
carried  forward.  Loans  again.st  investments  are  up  by 
/"i36,ooo  to  ^274,000,  and  the  Trust  owes  sundry  creditors 
;f74,32i   more  at  ;fi03,98i.     Against  these   increased  liabilities 


the  amount  sunk  in  investment  is  ^^3 15,416  larger  at  £6-!%,z^2, 
and  sundry  debtors  owe  £^Q,\3l  more  at  ;^i  10,948,  but  the 
amount  sunk  in  concessions  and  developments  is  down  ;f8,4i2 
to   ;£io,3i3. 

Buxton  Lime  Firms,  Ltd.— In  the  year  closed  June  30  last 
profit  altogether  rose  ;£5,iiS  to  ;^4i,078.  Of  this,  £io.oif),  or 
;£i,322  more  than  a  year  ago,  was  written  off  capital  expendi- 
ture in  suspense,  leaving  ;£3,793  more  at  ;^'3i,o29  to  be  divided. 
Out  of  this  the  shareholders  get  a  dividend  at  the  rate  of  5  per 
cent,  iper  annum  for  the  half-year,  tax  free.  This  makes,  with 
the  interim  dividend,  4i  per  cent,  for  the  year,  against  4  per 
cent.,  and  ;,fio,ooo  is  again  added  to  the  reserve,  leaving  £2.\^ 
to  'be  carried  forward.  The  balance-sheet  indicates  that  the 
company  is  in  a  comfortable  position.  Its  reserve  now  amounts 
to  £'(>>o25,  and  against  trade  debts  of  ^^57,318  due  by  it, 
debtors  owe  it  ;£7i,o9i,  while  cash  totals  nearly  ;^i6,ooo. 

De.nver  United  Breweries,  Ltd. — Thanks  to  drastic  re 
organisation  and  better  beer,  this  company  shows  signs  of 
coming  improvement,  for  which  there  is  ample  room.  The 
gross  profit  of  ;£26,o45  was,  however,  ^{^8,627  down  for  the  year 
closed  June  30  last.  Against  this  there  was  a  slight  decrease 
in  Denver  expenses  and  a  reduction  of  ;^2,244  in  the  depre- 
ciation allowances,  brought  down  to  £/i,/^?,-j.  Even  so,  the 
balance  of  nett  profit  carried  down  was  ;if6,5i8  worse 
at  ;^7,47i,  and  after  adding  in  the  balance  of  ;^3,372 
brought  forward  the  available  total  of  ;£'io,843,  which 
was  ;^32,627  less  than  that  of  last  year,  gave  just  enough  to. 
meet  the  debenture  interest,  with  ;^745  left  over.  The  bottling 
department  has  been  bought  up,  and  the  directors  have  strong 
hopes  of  better  results  for  the  current  year.  The  sales  for  July 
and  August  increased  2,116  barrels. 

Direct  West  India  Cable  Co.,  Ltd.— In  the  year  ended 
June  30  the  nett  profits  were  increased  by  ;^5o3  to  £^,26-;,  and 
with  ;^42,2i3  brought  in,  the  disposaible  total  was  ;^6,467  up  at 
^^50,480.  Of  this  repairs  took  ^658,  against  nothing,  and 
after  repeating  the  dividend  of  6  per  cent.,  ;^48,o23  or  ;£5,8o9 
more  is  carried  forward.  During  the  year  a  further  ^^7,000  of 
the  debentures  was  paid  off,  leaving  ;£is,ooo  outstanding,  and 
the  cost  of  the  property  was  correspondingly  reduced  by  ;C6,99o 
to  £1,517-  Investments  at  cost  stand  in  the  balance-sheet  at 
^^73,698,  but  their  market  value  on  June  30  was  .£9,514  less 
than  this  figure. 

Ghizela  Nitrate  Co.,  Ltd.— Trading  profits  for  the  year 
ended  March  31  fell  off  by  ;£6,i96  to  ^£5,671,  and  after  provid- 
ing for  debenture  interest,  London  expenses,  &c.,  there  was  a 
loss  of  .^709,  compared  with  a  profit  of  /5,o6o  for  the  previous 
year,  increasing  the  debit  balance  to  ;£26,32o.  No  provision  has 
yet  been  made  for  depreciation  of  the  property  account,  which 
stands  at  ;,£26i,25i,  while  the  statutory  reserve  consists  of  the 
jf266  set  aside  last  year.  Stocks  of  nitrate  have  been  reduced 
by  .£7.519  to  £9'i9°'  against  a  decrease  of  ;£9,oi8  to  ;£72,930  in 
secured  cash  advances,  sundry  creditors,  &c.,  but  debtors  owe 
;£'i,04i   more  at  ^3,470,  and  cash  is  £1,13^  up  at  ;£  1,640. 

Halifax  and  Bermudas  Cable  Co.,  Ltd.— Nett  profits  for 
the  year  ended  June  30  were  ;f27o  up  at  ^£8,803,  and  ^£32,128 
or  ,£6,033  more  was  brought  forward.  Repairs  and  renewals 
of  cables  cost  ;£3,393,  against  nothing  in  the  previous  year, 
owing  to  an  interruption  near  Bermuda,  in  December,  but 
the  dividend  is  nevertheless  increased  from  5  per  cent,  to  6.  A 
sum  of  ^£30,000  is  then  set  aside  to  form  a  reserve  and  renewal 
fund,  reducing  the  balance  carried  out  by  £27,589  to  /4,539- 
Property  account  remains  at  the  old  figure  of  £'33,138,  and  in- 
vestments are  also  unaltered  at  ^£40,747,  but  on  the  latter  item 
there  was  a  depreciation  of  ;£3,o6i  at  June  30. 

Sadler  and  Co.,  Ltd. — Profits  of  this  business  of  manufac- 
turing chemists  and  tar  distillers  for  the  year  ended  June  30 
showed  an  increase  of  ^£1,393  at  £'28,017,  a  result  which  the 
directors  consider  satisfactory  in  view  of  the  heavier  costs  of 
manufacture.  The  balance  brought  forward,  however,  was 
£■1,072  smaller  at  £'3,468,  so  that  the  disposable  surplus  of 
,£31,486  was  only  ^£321  up.  On  the  other  hand,  interest  took  a 
little  less,  and  after  repeating  the  dividend  of  7  per  cent., 
together  with  the  allowances  of  £6,000  for  depreciation  and 
£■5,000  for  the  reserve,  £^3,883,  or  £'415  more,  is  carried  forward. 
During  the  year  another  ;£i2,ooo  was  paid  off  the  debentures, 
leaving  ^£42,000  outstanding,  but  current  liabilities  have  risen 
by  ;£24,793  to  £'65,290.  On  the  other  hand,  debtors  owe  ;£7,048 
more  at  £'36,457,  stocks  are  ;£3,26o  larger  at  £'24,981,  and  cash 
is  £^13,900  up  at  £'28,987.  Property  account  has  been  reduced 
by  ;£6,ooo  to  ;£238,625,  against  which  the  reserve  now  amounts 
to  ;£3o,ooo. 

Thompson  and  Shackell,  Ltd. — Business  during  the  year 
has  been  highly  satisfactory,  says  the  report  which  covers 
the  12  months  ended  June  30  last.  The  profit  enabled  the  com- 
pany to  raise  the  dividend  to  7  per  cent,  for  the  year,  and  at 
the  same  time  to  give  the  reserve  fund  for  book  debts  £^1,000 
against  nothing  the  previous  year.  Even  then  £^628  more  at 
;£684  will  remain  to  be  carried  forward.  Bills  payable  and 
sundry  creditors  exceed  £'13,000,  while  the  .sundry  debtors,  &c., 
owe  the  company  ;£7i,8i9.  The  reserve  fund  for  book  debts 
is  now  ;£8,5oo. 


Cammell,  Laird  and  Co.,  Ltd. — At  the  adjourned  meetings, 
of  the  4J  per  cent,  and  the  5  per  cent,  debenture  holders  on 
Thursday',  held  at  Sheffield,  the  resolution  for  the  renewal  of 
the  4  per  cent,  first  mortgage  debenture  for  ;£  500,000,  which 
fell  due  at  the  end  of  the  year,  was  approved.  The  debentures 
will  be  replaced  by  an  issue  of  a  similar  amount  of  first  mort- 
gage debentures  at  5  per  cent.,  repayable  at  103  per  cent,  in 
1930,  or  at  105  per  cent.  cent,  if  it  is  desired  to  redeem  them 
earlier 
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COMPANY    MEETING. 


VICTORIA  FALLS  AND  TRANSVAAL   POWER. 

The  annual  general  meeting  of  the  Victoria  Falls  and  Trans- 
vaal Power  Co.,  Ltd.,  was  held  on  Friday  at  Salisbury  House, 
Ix)ndon  Wall,  K.C.,  the  most  Hon.  the  Marquess  of  Winchester, 
chairman,  pre.siding. 

The  .Secretary,  Mr.  A.  W.  Bird,  F.C.I.S.,  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,    in   moving  the   adoption  of   the   report   and 
accounts,  said  that  when  he  presided  over  the  last  meeting  he 
claimed  that  the  report  which  was  then  presented  showed  every 
indication  of  the  continuance  of  the  steady  progress  which  had 
marked  the  company's  business  since  it  was  established.     He 
was  satisfied  that  the  report  now  presented  was  of  an  equally 
satisfactory   character,    and    that    they    might   claim    that   the 
formation  of  the  company's  business  had  been  laid  on  the  right 
lines.      The    profit    last    year    was    £323,ogj,    and    now    it    was 
;^446,38o.     This  had  been  dealt  with  tirst  in  meeting  debenture 
interest,  secondly  depreciation  and  reserve,  and  a  larger  carry 
forward.     A  dividend  had  been  paid  at  the  rate  of  6  per  cent, 
for   12  months,   making  the  preference  shares  only   12  months 
in  arrears.     He  continued  :   I  may  be  asked  why,  with  such  a 
large  carry  forward,  we  did  not  do  more  for  you,    seeing  that 
we  had  paid  you  a  dividend  at  the  same  rate  over  a  period  of 
14;-^  months  in  the  previous  year.     Well,  we  were  cautious;  we 
knew  that  there  was  evidence  of  labour  unrest  in  South  Africa, 
and   the   war   clouds   in   the    Near    East   were   still    above   the 
horizon,    Peace  has  now  ensued,  and  we  may  hope  that,  through 
the  generous  consideration  of  the  employers,  coupled  with  the 
good    sense    of    the    majority    of    the    men,  the  scenes    enacted 
in    Johannesburg    on    July    4th    and    c;th    last    will    soon    be 
obliterated.     I  will  now  return  to  the  subject  of  the  amount  of 
^'215,367  which  we  have  to  consider.     We  have  paid  the  divi- 
dend, which  leaves  £c)6,-;8y  to  carry  forward.     Briefly,  to  sum 
up  the  position,  the  company's  operations  for   the   year  under 
review   have   resulted    in   our  earning    a   total   nett   income  of 
;^4.'i9i.S70i  which  has  enabled  us  to  provide  for  depreciation,  pay 
a  dividend  at  the  minimum  fixed  rate  on  the  preferred  capital, 
and  to  carry  forward   a  substantial   sum.     Previously   I   have 
always,  whilst  being  confident  of  the  success  of  the  company's 
business,   carefully   abstained    from    any   prophecies   as   to   the 
future.     We  have  now  in  our  statistical  department  such  data 
as  enables  us,  with  as  great  a  degree  of  certainty  as  is  possible 
where  the  human  element  has  to  enter  into  calculations  to  fore- 
shadow your  future  returns  from  your  investment  in  the  com- 
pany's business.     In  our  first  prospectus  we  foreshadowed  that 
your  6  per  cent,  preference  shares  should  be  participating  up  to 
10  per  cent.     Assuming  that  our   profit  per   unit   remains  the 
same,   and  that  the   notified  demands  of  the  mines  for   power 
come  on  .at  the  dates  expected,  in  1916  we  should  be  in  a  posi- 
tion to  distribute  a  dividend  on   the   preference  shares   at  the 
rate  of   10  per  cent,   and  on  the  ordinary  stock  at  4  per  cent., 
the   b.ack   dividend  on  the  preference  shares  having   been  met 
during    the    intervening-    years.       This    result    will    have    been 
obtained  without  the  utilisation  of  the  great  power  of  the  Falls, 
which  we  still  have  in  reserve  as  a  great  hydro-electric  problem 
when   the   development  of    Rhodesia    is   sufficiently   forward   to 
demand  attention.     In  January,  191 5,  the  installed  plant  in  the 
stations  of  both  companies  will  amount  to  265,000-h.p.    Another 
interesting  feature  of  the  company's  business  is  the  question  of 
coal   consumption.      I    remember   that   the   advent  of   the  com- 
pany's operations  was  viewed  by  the  Transvaal    Coal   Owners' 
Association   and  the   Government  of  the   Transvaal,   who  then 
controlled  the  railways,    with  considerable  apprehension.     The 
system    which  we    have  adopted   in   our   boiler  plants,   of    auto- 
matic stokers,  enables  us  to  advantageously  employ  the  smaller 
and  least  valuable  class   of  coal.     The  coal  owners  feared  that 
the    general  consumption  would   fall  off.        At    that    time    the 
mining  companies  were  their  chief  consumers  of  what  is  known 
as  round  coal.     The   small    coal  was  more  or  less   lost  to  the 
collieries ;  in  fact,   it  cost  thenr  money  to  dispose  of  it  on  their 
dump  heaps.     By  selling  us  that  coal  they  have  been  enabled  to 
dispose  of  their  round  coal  under  more  satisfactory  conditions. 
We  started  Brakpan,  our  first  station,  in  September,   1908.     The 
coal    output    for    the    12    months    ending     September     30     was 
2, 942, (XX)  tons,  the  output  for  the  12   months  ending  September 
30,   1912,   was  4,592,000  tons,  or  an  increase  of   1,650,000  tons. 
The  figures  for  the  output  for  the  Transvaal  alone  for  the  month 
of    September,    1908,   was   250,000,    and    for   the  month  of    Sep- 
tember,  1912,  it  was  392,000,  or  an    increase    of    142,000    tons. 
Again,  the  increase  of  coal  traffic  over  the  railway  system  ex- 
clusively in  the  Transvaal  for  the  year   191 1   shows  an  increase 
over  that  of  1910  of  338,095  tons.    I  think,  therefore,  that  we  can 
claim  to  have  done  no  harm  to  the  coal-mining  industry  of  the 
Transvaal.     I   have  briefly   alluded   to  the   crisis    which  arose 
between  capital  and  labour  which  culminated  in  the  regrettable 
episodes  of    July   4  and    5.      I   am  not    going   to  dwell  on  this, 
except  to  state  that  we  are  indebted  to  the  Government  of  the 
Union  of  South  .\frican  States  for  their  response  to  the  appeal 
of  the  South  African  management  for  adequate  protection  of  our 
power  stations.    We  had  no  differences  with  our  employees,  but 
many  of  our  men  were  forced  to  join  the  strikers.     I  am,  how- 
ever,  proud    to    state   that    the  head   office,   tnd   others  of  our 
engineering   staff,  took  the  places  of  those  who  went  out,   that 
through  their  loyalty  and  zeal  we  were  able  to  maintain  supply, 
and  that   the   property  of  the  company  suffered  no  damage  at 
the  hands  of  the  strikers.     During  the  past  year  your  managing 
director.    Mr.    A.    E.    Hadley,   who   will   shortly   address   you, 
visited   Johannesburg,   and    previously   he  accompanied  our  en- 
gineer-in-chief, Mr.  Bernard  Price,  en  a  visit  of  inspection  of 


all  the  large  and  important  power  stations  in  America.  Mr. 
Hadley  tells  me  that  he  is  satisfied  that  we  have  a  system  on  the 
Witwatersrand  which  embodies  all  the  latest  discoveries  of  the 
scientific  distribution  of  electrical  current.  Further,  I  believe 
nowhere  in  the  world,  on  anything  approaching  the  same  scale, 
has  the  distribution  of  compressed  air  throughout  the  consider- 
able area  over  which  we  supply  pbwer  in  that  form  been 
attempted.  In  conclusion,  I  should  like  to  express  my  personal 
appreciation  of  the  services  rendered  by  all  the  members  of  the 
staff,  both  in  London  and  South  Africa.  I  move  the  adoption 
of  the  report  and  accounts. 

Mr.  A.    E.   Hadley  (managing  director)  seconded  the  motion, 
which  was  carried  without  further  comment. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1913.  and  September  20,  1913  :— 


Rbvekub 
and  other  Receipts. 

Eitlmste 
for  iba 

year 
19I3-I4- 

ToUl  Receipts 

into  the 

Exchequer  from 

April  1,  1913, 10 

Sept.  20,  1913. 

Total  Receipti 

into  the 
Exchequer  from 
April  1,  1912, 10 
Sept.  21,  1912. 

Balances  on  April  i — 
Bank  of  England   

£ 

33,200,000 

38,850,000 

26,730,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

30,623,000 

530,000 

1,370,000 
2,300,000 

£ 

J.389,135 
940,025 

10,623,073 
845.518 

Revenue. 

.  6,329,160 

11,468,391 

Customs  

13,729,000 
16.672,000 
14,081,000 
4,398,000 
300,000 

3,521,000 

174,000 
13,520,000 

200,000 

784,132 
1,163,321 

14.687/100 

i6,iao,oco 

13,387,000 

4,6)6,000 

370,000 

8,003,000 

60,000 

12,920,000 

200,000 

830,587 
1,298,360 

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty  .. 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from    Suez    Canal 
Shares  and  Sundry  Loans . . 

Revenue   

194,825,000 

73,542,453 

72,692,147 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

81,871,613 

450,000 

J,aoo,ooo 

1,400,000 

io,oro 

84.160,738 

300,C09 
6,400,000 

For     Treasury      Bills     (nett 

Under    Telephone    Transfer 
Act,  191 1    

Under   Land    Registry  (New 
Bnildings)  Act,  1900 

— 

Total 

SS  941  fil9                         A*  nAn  *.« 

Expenditure 
and  other  issues. 


Estimate 

for  ibe 

year 

I9I3-I4.* 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
24,500,000 

1,340.000 
9,665,000 

1. 704,000 

159,010,000 


196,219,000 


Other  Issues. 


Tout  Issues        Total  Issues 
out  of  the  Ex-  i   out  of  the  Ex- 
chequer to  chequer  to 
meet   payments  meet    payments 

from  from 

April  I,  1913,  to  I  April  1,  1912,  to 
Sept.  ao,  1913.  I    Sept.  21,  1912. 


£ 
9.371,811 

332,077 

3.386,813 

773.027 
66,182,301 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure   (Money) 

Act,  1904   

Under '1  eiegraph  Acts,  1892101907  

Under  Telephone  Transter  Act,  1911     

Under  Land  Registry  (New  Buildings)  Act,  igoo 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Old    Sinking    Fund,     1907-8:      Issued     under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:   Issued  under  the 
Finance  Act,  1911,  Section  16(1)  (a)  ... 

Section  16  (i)  (b) 

Old  Sinking  Fund,  1911-12,  Issued  to  reduce 

Debt 

I      «9»3.    |„'9" 
I  Sept.  20    Sept.  21. 
Balances  in  Exchequer:— I        £       |       £ 

Bank  of  Eniiland    3.451,777  '0.735,5»7 

Bank  of  Ireland 1    583.«42  '     8«>,366 


Total 


80.468,031 


430.000 


60,914 

1,629,249 
10,000 


40.000 

38,000 


83,696,194 


«.oj3.4»9 


£ 
10,044,774 

462.363 

3.SI3.M6 

77J.<*> 
60.030,307 


74,8at.6aa 


7J0.0OO 


71.723 

490,000 


1,300,000 
25.300 


1.730,000 


88.731.613 


79.438,845 


11,601,893 


91.060.738 


*  Including  supplementmry  grams. 

Memo.— Treasury  Bills  outstanding  on  Sept.  20,  1913:— 

Bills  issued  by  Public  Tender        ..        ..         £4,500,000 

Bills  otbecwiie  Issued  io.ooa.ooo 

Total       •,        ..       £14,500,000 

Exchequer  bonds  were  issued  on  July  22, 1912  (£4.000.000),  and  on  May  so. 
1913  (£380,0001.  under  tha  Telephone  Transfer  .Act,  1911,  in  part  paratcot  ol  lb« 
purchiise  money  of  the  National  Telephone  Company's  und«ttakiii|c.  Tliese 
transactions  do  nut  appear  in  the  abo\'e  statement  as  ibey  did  not  mvolve  say 
Exchequer  receipt  or  Issue  of  cash. 

Treasury,  Sept.  22, 1915. 


Traian  Roumanian. — Production  week  September  20,  358  tons 
Spies  Petroleum. — Production  for  one  day,  724  tons  ;  total,  froi« 
January  i,  148,167  tons;  decrease,  43,063  tons. 
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TEbe  5nv>e8tor8'  TRcpfew. 


SliPTEMBER   27,    191 3. 


Prices 


of    Mine    and    Mining 
Companies'    Sliares. 


Finance 


HOME   RAILWAYS. 


Shares  £1  each,  except 

where  otherwise  stated. 

■ 

V 

V 

Zi    • 

uja 

■EJ< 

0^ 

Xj*: 

•r;-'' 

II 

Name.                 w^ 

Ojt 

MS 
.=  w 

0 

Ml 

ii 

Name. 

0 

mS 

0 

South  African. 


n 

3 
20/ 

7 

J  A 

3# 

lU 


J  African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes    

City  and  Suburban,  ^4 
Central  Mining,  £12  .. 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  ^^i 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest. ,£i 
Government  Areas. . . . 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein ^ 

Knights  (Wit.) 

Langlaagle  Estate  .... 
Meyer  aod  Charlton  . . 


2A 


5/6 


Mocambique 

Modderf  ontein i 

Modder"B"    

New  Goch 

New  P'  imrose 

New  Unified,  £1 

Nigel    

Nourse  Mines  

Oceana  Consolidated. . 
Rand  Mines  i,New)  5/. . 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £4 

Roodepoori  United    ., 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Weldedacht  . .. . 

West  Hand  Consols   . . 

Wiibank  Colliery   

IWolhuter,  £1    


17/ 


Deep  Levels. 


2^  IBrakpan 3 

j6/3    Cinderella  Consol A 

2|      City  Deep  2| 

I       ;Durban  Deep   i 

2g      Ferreira  Deep 2^ 

j^  :Geldenhuis  Deep    ....  i^ 

i     Ijupiter A 

iA  ;Knisbt  Central || 

Ji      Knights  De«p   i| 

S5  1  Main  Reef  West ^ 


[Modder  Deep 

iRand  Collieries 

I  Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

ISprings^fi 

I  Van  Ryn  Deep  ;Ci 

V'illage  Deep    

[Village  Main  Reef 

IWitwatersrand  Deep.. 


I 

] 

1 

2 

lb 

2 

2/6 

2/3 

i 

i 

Diamonds. 


5A 

8/9 

2A 


4/ 

5/6 

2/! 

-22/3 

30/3 

p 

3:i 


m 


Blaauwbosch  £1 5 

DeBeers  Deferred  £'2/xo  20i 
Do.      Preferred£2/io  16^ 

Frank  Smith,  7/6 9/ 

Jagersfontein  Ord 6^ 

Koffyfontein 2I 


Amalgamtd.   Props.,  5/ 

Antelope,  5/- 

Befchuanaland  Ex 

Bucks  Reef    

Chartered  B. S.A 

Cam  &  Motor,  fy.  pd  . . 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika 

Giant  Mines  of  Rhod.  .. 
Globe  and  Phoenix,  5/.. 
Goldtields  Rho.Dev.,jrj 
London  Rhodesn.  Mm. 


lAbbontiakoon,  10/  .... 

1  Abosso    

Anglc-Continenta  ,  10/ 
Asbanti  Goldtields,  4/ 

Bisichi  Tin,  £1 

Broomassie.  10/    

Champion  Tin  (Nig.)  5/ 
iFanti  Consolidated.  10/ 
iGold  Coast  Amalg. 
IHiman  Concessions  .. 
Ijos  Tin  Area,  5/   


Mcntrose    g 

New  Vaal  RiverD lA 

Premier  Dia.  Dei.  8,2/6  11^ 

Do.    do.    Pref 88 

Roberts  Victor i* 

Sopa  (Brazil),  £1 | 


Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development... . 

Northern  Copper ; 

Planet-Arc  turns 

Rhodesia  Corsd.  (10/-).  : 
Rhodesia  G.  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines ; 

Surprise  

Tanganyika : 

VictoriaFalls  Power  pf. 
Wanderfr  Se'ukwe,  5/ 
Willouphbys  Cons.,  ro/ 
Zambesia  Exploring  , . 


4 


■s 


West  African. 


.■i/6 

5/6 

« 

H 

4/3 

•Ht 

iU 

•i 

i-fe 

J 

1 

7/3 

7/3 

ft 

* 

5/b 

5/6 

U 

m 

t 

i 

/3 

8/9 

8/9 

1/3 

Jemma  Expio  ation — 

Lucky  Chance,  5/ 

Naraguta    

Nigeiia  Bitumen 

Nigeria  Tin   

Prestea  Block  "A"  .. 

Rayfield,  £i  

Taquah  Exploration  . . 

Wallis 

Wassau,  5/ 

Do,     West  Amal.,  lo 


4/6 

/o 


Australians. 


r6/6 

'it 

2/ 
9,6 


Associated     7/ 

Do.    Nrn.  Blocks  ..  10/6 

Bullfinch  Prop 16/6 

Cbafiers,  4s 2/1A 

Golden  Horseshoe,  £5  2^|i* 
Great  Boulder,  2/    ....  13/ 
Do.  Perseverance  ..    2/3 
Great  Fingall,  10/  .,,.    9/6 


7/3  11  4; 


JO/6 

16/3 
2/ 

2ii 
13/3 

2/ 

9/9 


3 

2*, 

10/3 

1/ 

1^ 

23/6 


IdaH.  5;    4/3 

Ivanboe,  Gold  £5  ....  3 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  10/3 
Lon.AusL  ficGen.Ex.s/  1/ 

Mount  Boppy   ^ 

South  Kalgurli 10/  i 

SonsofGwalia    23/6:23/ 


tt 

3) 
73 
39/3 
36.3 

^H 
50,6 

16/ 

2I4 
la  9 
2** 
IW9 

1 

li 

37,6 

n 

.4t 


Alaska  Mexican  $5  .... 
Alaska  Treaowell  £5  ,. 
Alaska  United,  $5   .... 

AnaConda,  25  dols 

British  Broken  Hill,  8/  ; 
Broken  Hill  Prop • 

Do.       Blk.  10,  £ic,  " 
£9i3/Pd 

Do.       North  (New)  . 

Do.       South 

Camp  Bird. 

Cape  Copper,  £i 

Casey  Cobalt,  £t 

Cbauipiou  i<eei,2/6... 
Cobalt  lownsite,  £1. 

Doicoaib 

ElOro     

Esperanza.. 

Oreat  Cobar,  £5 

Hampden  Cloncurry.fjj 
K)sMimCorp.,;fj 

Le  Roi  No.  2 

iLfcla    

IJkUsouaud  1  arry.. 


MlSCBLLANEOUH. 


'i 

li 

8i 

8i 

4 

4 

8 

7J 

30/6 

39/     ' 

36.6 

36/3   ! 

'A 

lA    1 

•io/3 

50/9 

l',/6 

.1 

6i 

5i 

2» 

2j 

11/ X 

10/9 

2i 

'i 

ig/QX 

19/9 

14/6 

14/6 

2 

lA 

^m 

it« 

37/tx 

38/0 

3ft 

.31 

% 

ft 
2« 

4i 

1  4ft 

6 
26/3 

21/9 

54 

11/3 

in 


Mexico  of  ElOro   .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum  10/    

Do.  Pief.,10/ 

Otavi  Mines  ii  Rly.  £1 
Pahacg  Consols.  5/  •  •  •  • 

RioTinto,  fcS    

Kussian  Mming  

St.  J  ohn  del  Key 

Sisseit,  £1 


6 

6J 

26/b 

26/6 

3U 

3H 

48 

.-*, 

5* 

5ft 

4i 

4ll 

25/ 

25/ 

22/ 

22/ 

■ft 

■ft 

58 

54 

2tt  |Spa  jkvi,opper  . 
27/6  ISulphide  Corp.,  15/.. 


27/6 
'.ft 

m 

47/6 
20/6 
i8/9 
45.0 


raiibinan  Consul.  16/ 

Tanalyk  

i'taarsis    

Waibi  

Waibl  Grand  J  unction 

£  'Dt  Corporation 

,,    Pielerence 


2}g 
73 
2}X 
20/6 

19/ 


7,6 

2/3 
ft 
1/9 

2ft 
3/3 
23 

ii 
1/9 
9/9 
14/3 


4/6 
/6 


ft 
/3 
1/3 


4/3 
3 

2ft 
10/3 

1/ 
3 

9*9 


11/    I  11/3 

79i  1  7BS 

fiJ  I    ft 

■5/6  I  15/6 

2ixr,  2I 
27,6    27/6 

2ft 


Gross  Traffic 

Gross  Traffic  for 

for  week. 

>ear  todate. 

Name. 

Date. 

1 

In.  or      oJS 

In.  or 

Amt. 

dec.  on     0  J 
1912.      Z^ 

Amt. 

dec.oa 
1912. 

Barry 

Sept.  21 

18:482 

£ 
+      339 

38 

620,515 

£ 
+  103.36* 

Brecon  and  Merthyr 

.,     21 

2,703 

+      277 

3» 

95.583 

+  14.249 

Cambrian 

,y        21 

7i596 

+       180 

♦ 

253.719 

+  12,013 

Central  London 

.,        20           4,433 

-      300 

38 

182,891 

+     9i594 

City  and  South  London    . . 

,.        2C           2.607 

—      131 

38 

105,864 

-     9,881 

East  London 

July    a         3,677 

—        13 

22,725 

+      i|256 

Furness         

Sept.  21      11,621 

+         58 

38 

419.552 

+    57i573 

Great  Central 

,,     20    123,100 

+    3,800 

38    4.359,200 

+  579i6oo 

Great  Eastern 

,,     21    125,700 

—      600 

38 

».273|200 

+    73i500 

Great  Northern 

„     20,   133,000 

—   2,900 

-.8 

»,823.300 

+  322,800 

Great  Western 

M     21 

312,000 

+    6,000 

38  . 

11,060,000 

+  854,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

IP     21 

15.673 

+    1,283 

38  1 

572.036 

+    68,391 

II     21 

116,200 

—   9.729 

38  1 

4,815,222 

+  259,061 

Lon.  BtiKhton  &  S. Coast.. 

M       20 

78,523 

+    1.482 

38  1 

2,540,039 

+  101,573 

London  &  North  Western.. 

,,     ai'   303,000 

—  23,000 

38: 

11,832,000 

+  827,000 

London  &  South  Western.. 

t,     21 

110,600 

+       500 

3» 

3,858,400 

+  140,000 

London  Electric     . . 

II     20 

12,895 

+       460 

38 

5  >  4.795 

+      4,275 

Metropolitan 

II     21 

17.942 

+    1.390 

38 

647.572 

+    16,770 

Metropolitan  District 

II     20 

■  2,687 

+       437 

38 

490,426 

+    18,619 

Midland         

1,     20 

271,000 

—  14,000 

38 

IO|226,000 

+  740,000 

North  Eastern 

II     20 

229.991 

+    9.761 

38 

8,257.755 

+  1070895 

North  London 

•  I     21 

8,352 

-      458 

18 

311 1873 

+      4,963 

North  Stafiordshlre 

11       2^ 

21,480 

—       180 

38 

7731090 

+    45,290 

Rhymney       

i>       21 

7,765 

-       196 

1  38 

284,222 

+    32.963 

South  Eastern  &  Chatham. 

II       2C 

I  "7.789 

+  a,3»o 

• 

3.775.539 

+  173.939 

TaffVale       

II       21 

22,133 

+      666 

38 

768,302 

+    78.762 

2iS4 

20/9. 

18,6" 


From  Jan.  i.       a  Months. 
SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Westtrn  . . 


Sept;2i 


105,600 
43.100 
11,970 

14.353 
107,900 


—  700 
+  200 
+  280 

-  86 
+  2,600 


3,7f4,70O 

i,457iioo 

39'. 550 

44l,o;o 

3,734,8co 


+  ^2,3CO 

+  108,700 
+  25.06  > 
+  27,&i6 
+  283,300 


IRISH  RAILWAYS. 


Sept  19         3,580 
1.    19        24.545 
,.    '9  1     35.441 
„    19         12|50I 

+         35      38 
+    1,250     38 
+    3i343      38 
+    I1I35     38 

132,530 

841,237 

'.179.329 

472,4'4 

9.354 

49.5<:2 

+    61,072 

+    26.915 


FOREIGN  RAILWAYS. 


Name. 


GROSS  TRAFFIC    FOR   WEEK. 


Week 

ending 


Amount 


In.  or  dec. 

on  last 

vear. 


Alcoy  and  Gandia . . 

Algeciras  (Gib.)     .. 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 
Argentine     . . 
Argentine  N.E. 
Argentine   Trans. . . 
Bilbao  K.  and  Canta 
fiolivar 
Brazil 

Brazil  Gt.  Southern 

Bra^ill  N.  Eafetn.    .. 

b.  Ayres  &   Pacihc 

Do.      Central.. 

Do.  Gt.  South'n 

Do.        Midland 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.Ur'g'ayofMte  V. 
Do.  Easfn  Ex, 
Do.North'n  Ex. 
Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  .. 

Costa  Rica   .. 

Cuban  Central 

Djrada  Extension.. 

Egyptian  Delia 

Entie  Rios  . . 

Gt.  Soutn.  of  Spain 

Gt.West  of  Brazil.. 

Havana  Central     . . 

Inier.  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .  - 

Midland  Uruguay.. 

New  Cape  Cent.    .. 

N.W.  oi  Urugu^.. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&V'len. 

Salvador 

SamanaandSantia.. 

San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan.. 

Uruguay    ^'ortbern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Sept. 20 
Juneai 
Aug.  * 
Sept.  21 
iuly 
Sept.  20 
..  19 
I.  20 
.\ug.   * 


Sept.  20 
ti  20 
\ug. 
Sept.  2 1 
Aug.  3 
Sept. 2  i 
..  21 
Aug.  * 
Sept  .20 


Aug. 

S*p[.2o'. 

Iuly  12 

Sept. 20 

Aug.   * 

,,   2oa 

Sept.  20 

M    13 

,,    20 

,,    20 

Aug.  *c 

Sept.  20 
Iuly  n 
Sept. 20 
Iuly  ' 
!\ug.   ♦ 

i  ..  30 

h>ep.  15I: 


Aug.  * 
I  Sep. .13 
'July  *c 
I  Sept. 14 

Aug. 
I  Sept. 21 
..    13 

1  ■'  * 
!3tpt.2t 

..      14 

lAug.   • 


£ 
Ps.8,000 

I's.62,288 

24,400 
34,040 
8,100 
57.620 
6.3*5 
1,600 
3.892 


CPOSS  TRAFFIC  TO    DATE. 


Amount 


9i5<» 
8,667 


\{ls.29,250 

Mls.46,941 
82,000 

27.697 

85,000 

1,660 

S2,0oO 

800 

26,750 

H4i300 

JO,472 

3,291 

2,043 

1 ,716 
12,700 
47,620 

8,724 
6,074 
8,400 
6,946 

10,COO 

Ps.  79,228 

11,460 

5i319 

16,233 

7.000 

381692 

8,00c 

4i447| 

10|2S4  I 

10,000  j 

1,529  I 

423,500 1 

30,199  1 

12,561  1 

2,6.3o 

tl,o86,l68 

-  3,500  I 

$20,250  : 

6,800  I 

60,384 

25.320  ; 

18,889 ; 
$79,900 
2,043  i 

5i304  I 

»52,824 

18,310  I 


+  Ps. 

-(- 1*525,280 
+  600 

+     4,930 

—  975 
+  6,500 

—  166 
+  790 

-    3ii65 : 

2,138 
24,600 

—  Ms4,50o 
— Msi;,956 

14,000 

8,448 

26,000 

436 
31,108 

400 


t    Ps.  571,500 

J    i  PS2, 140,919 


762 
6,100 
2,384 

746 

395 
151 

8,o» 
2,857 
123 
200 
638 
500 
Psi3,276 
177 

3;* 

3i'56 

1,750 

1,352 

4iI2I 

63J 

846 

748 

78 

■  #7.384 

2.073 
■  .037 

$77,684 
750 

■  8750 

461 
1 ,884 
2, 07  J 

212 

S 17.300 

72< 

242 
1.851 


In.  or  oec. 
on  last 


182,000 

1.350,855 

62,813 

689,743 

83,164 

15.940 

51.53' 

18,500 

j        568,267 

!  Mis. 290,250 

iM  1.953.819 

1,023,000 

55,986 

1.057.905 

I  7.483 

488,000 

10,152 

55.759 

1,530,100 

138,831 

39.564 

29,981 

18,541 

567,343 

17.729 

78,157 

67,400 

lol,]iB4 

122,400 

Ps3.o22,8i9 

483,190 

56,262 

2  4,386 

74,000 

1.259.345 

114,200 

229,919 

10,254 

19.255 

68,125 

$48,500 

482,743 

■'5.478 

36.540 

$2,085,791 

31.250 

$204,070 

33.588 

547.052 

I  50.103 

233,098 

$2,398,300 

4,245 

68,946 

111,890 


+  Ps.38,8oo 
VPs.71,515 
+  13.900 
t-     148,315 

-  2»,637 
¥      122,898 

¥  4-549 
+  10,20a 
«•  3,t6l 
+  3.858 

—  99i266 
f  Ms20,750 
^MsiG470S 

76,000 

'9.334 

225.095 

2,823 

86,422 

332 

1,016 

95,631 

1,318 

687 

4.252 

325 


4-  85,698 
-  2,494 
<■  5.573 

4-  12,000 
*■  3.897 
+  37.200 
*•  PS378|533 
+  60,583 
+  1.510 

+  33.462 
f  7.000 
i-  126,470 
t-  51,262 
H  37,292 
I-  846 

1.448 
K  8.742 

-  $I2,2Hl 
t-  28,:83 
t-  '.167 
f  2,010 
)■  $116,173 
*-         2.753 

-  $45i030 

561 
<-        66,556 

-  3.667 
+  i.7'3 
♦•  12451500 

9*4 
150 

*■         3.992 


46.3  45/6 


•Months,       tPromJan.i.       iFiciuJulyi.  (isdays.      c  Nett. 

§  From  -\pril  i.  a  lu  I'ays.  b  Including  Cordoba  and  Rosario  and  B.A.KxtensicD. 


September  2-j,  191 3. 


TIbe  Jnvestors^  TRevfevp. 


435 


INDIAN  RAILWAYS. 


TRAMWAY  AND  OMNIBUS —FOREIGN  AND  COLONIAL. 


COLONIAL  RAILWAYS. 


Seira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.  Trl(.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.  &  M. 
Do.  Pacific  Prairie 

Sect.&  Lalte  fSupr. 
Masbonaland 
Rhodesia 


July    • 
Sept.2t 


July 


» 

£■61,481 

488,200 

2,769,000 

£181,249 

£9.59J 
£30.917 
£11,260 


if3'.8l2 

/:  73.394 

-jfi7l74.5_ 

•  Months. 


• 

+  £23.'76 
+  4.520 
+  220.000 
+  £7.615 
-  £1.584 
+  £»59 
+       if374 


+  £26,920 

+    £2,709 

UNITED   STATES   AM)   MEXICAN. 


+■  301,800 
—  1.387,000 
^  £106,192 
959 

,014 
-£5,836 


£7,1 

£l8,< 


+  £148,870 
+    £10.151 


Chesapeake  &  Ohio 

Chicago  G.VV. 
Colorado  .S:  Soulh'n 
Denver*  Rio  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas    . . 
Missouri  Pacific     . , 
National  of  Mexico. 
Seaboard  Air 
Soutliern 


Sept. 14 

..    14 


..  14 
Aug.  • 
.  « 
Sept.2l 

31 


8 

737.000 
369.000 
313,000 
554.000 
115,000 

1,204,000 
427,700 
858,700 
167,900 
682, oco 

1.235,00c 
668,000 
425,000 

1,275,000 


« 

+    .15,000 

+    eo.ooo 

+        4.000 

+       I, oco 

+       5,000 

+    33,030 

+    89,600 

+  183,300 

+     4,800 

—     3,000 

—     4".ooo 

—  647,00c 

+    15,00c 

+      24,000 

+  1 

7,316,000 

3.133.000 

4,017,000 

6,256,000 

i,g49,4CO 

12,316,000 

§90,400 

l,742,7CO 

2,293,900 
7,400,432 

13,979,000 
7.552,520 
4,969,000 

13,601,000 


8 

16,000 
233,000 
289,000 

i7,oco 

46,300 
571,000 
141,500 
298,500 
330,600 
501,969 
386,000 
—  7.745.442 
121,000 

7,000 


Nett. 


+  tro  m  July 
MONl 


I.        i  Gross.        t  From  Jan. : 
HLY    STATEMENTS. 


10  days. 


NEXT    EARNINGS   FOR   MONTH. 


Monit. 


Amount. 


In.  or  Dec. 
on  last  year 


NETT   EARNINGS  TO  DATE 


Atchison        ..         ..  I  Aug. 
Atlantic  Coast  Line  July 
Baltimore  &  Ohio  ..  'Aug. 
Canadian   Northern      ,, 
Canadian  Pacific    ..  July 
Chesapeake  &  Ohio 
Cliica^o  \  N.W.     ..       „ 
Chicago  Burl.  &  Q.       ,, 
Chicago  G.VV. 
Chicago  Mil.  &  S.P.       „ 
Cplorado&  Southern  Aug 

Cuba 'July 

Do ' 

Delaware*  Htid. 

Denver  fit  Rio 

Erie    .. 

Gr. Tr.  Main  Line., 

Canada  Atlantic 

Grand  Trunk  Westn 

Do.Dei.G.H.&Mil. 

Gt.  Northern  ..   Aug. 

'llinois  Central 


KansasCity  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific    ., 
New  York  Cent.&H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Natl,  of  Mexico 
Norfolk  &  Western. 
Northern  Pacific    .. 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island. . 
Southern  Pacific    .. 
Southern 

St.  Louis  &  San  F. . 
Union  Pacific 
Wabash 


July 

Aug. 

July 


June 
July 
July 

JuYy 


July 

AuR. 
July 


Aug. 


Dels. 

9,732,000 
2,457.000 
9,44j,ooo 

4c8,6oo 
4,117,000 
2,862,000 
7,346.000 
2,267,000 

321,000 
7,741,000 
1, 372, too 

324,186 

68,721 

1,953.503 

376,000 
5j53S.223 

£311,000 

fX28,5o{! 
16,500 

:C3.900 
6,726,000 
5,665,000 

814,000 
1,472,000 
3,672,000 
4,925,000 

722,746 
5,137,000 
1,974,000 

5.4>5,752 

988,000 

45,508 

3,846,000 

6,073, coo 

i5.937.7so 

6.2«3,635 
1 .340,300 
917,000 
12, 234, coo 
1,225,000 
3.930.000 
7.823,000 
2.«47.579 


zs 


Dols. 
101,000 

II, coo 
565,000 

37,800 
331,000 

60,000 
637, coo 
283, too' 

45,000 
348,000 
149,000 

10,206 

U.5'4 
321,791 
99,000 
I56,coo 
£27,700 
)f5,c50 
jfi,900 
i 11, coo 
179,000 
78,000 
20,000 

112, 000 
328,000 
424,000 
195.815 
g  7,000 
160,000 

—  411.458 
lO.OCO 

—1,255.130 
+  266,000 
+  323,000 
+  1,271,045 
+  218,815 

~  69.900 

—  403,000 
+  193,000 

—  36^,000 
+  460,000 
+  4,000 

—  8g,6l0 


♦  Gross  earnings.        +  Surplus.       S  Loss. 
TRAMWAY   AND  OMNIBUS.— HOME. 


Amount. 

^DoTs.~ 

18,875,000 
2,457,000 
28,282,000 

92 z, 900 
4,117,000 
2,862,000 
7.346,000 
2,267,000 

321,000 
7,741,000 
2,576,000 

324.186 
68,721 

23,99<^.532 

376,000 

5,538,223 

]C2Il,COO 

3C12.8505 

£16,500 

£3.900 

M.234.I7I 

10,997,000 
814, coo 

7,120,000 
4,925.000 

722.746 

15.380,551 

68,613.504 

988,000 

45.508 

3,846,000 

6,073,000 

15,937.780 

6.213,635 

1.340.300 

917.000 

24,015,000 
1,225,000 
3,930,000 
7,823,000 
5.585.395 


n.  or  Dec 
on  last  year 


Dols. 

+     284,000 

—  II  ,000 
+  1.351.000 
+       57.500 

331. oco 
6o,oco 
637,000 
283,000 
45,000 
3^8,ooo 
304,000 

—  10,206 

—  13.514 
+  2,856,603 

—  99,000 
+   156,000 

+  i  -27,700 

—  £5,050 
+     £1.900 

+  £11,000 

+  860,250 

4-  313,000 

—  20,000 


—  414,000 
■f  424,000 

+  195,815 

+  2,290,117 

+  3.680,439 

—  10,000 

—  1,255,130 

+   2t6,000 

+  323,000 
+  1,271.045 
+    218,815 

—  69,900 

—  403,000 
+      192,000 

+    368,000 

+     460,000 

—  4,000 
4-        96.19 


Bath  Electric 

IJristol 

British  Elec.  Tract. 
Dublin  United 
Gearless  Motor  Bus 
HastinKsami  Dlst.. 
Isle  ot  I'hanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    .. 
London  United      .. 
Metropolitan    Elec. 
Nat.  Steam  Car    . . 
Potteries  lilectric  . . 
Provincial     . . 
South  Metropolitan 
Sunderland  . . 
Triituways 

(M.E.T.;  Omnibus 
YorWs.  fWs(.  RHnc.) 


Sept. 17 
>.  19 
>.  19 
„    19 


£ 

1.113 
9.279 

53.<;93 

3,162 

605 

1,348 

1,076 

1,736 

4l.8t.6 

62,763 

6,707 

9.468 

3.6.5 

1.983 

2.187 

i.aoo 
541 

P.928 


t  fcum  Jan,  i.       *Uct.  j. 


— 

'4 

38 

37.535 
304.842 

+ 

1.838 

+ 

1.504 

t 

+ 

42,832 

+ 

2,127 

t 

1.570.798 

+ 

91.906 

— 

i.7j6 

f 

"7,078 

— 

3.86J 

— 

26 

t 

"444 

+ 

".444 

•t- 

9 

t 

40,566 

+ 

9.872 

+ 

96 

35.653 

+ 

1.825 

+ 

266 

t 

57.241 

+ 

6,4C4 

+ 

1,726 

3I 

976,726 

— 

»9,2'4 

+ 

2.716 

».356,I44 

+ 

461,091 

+ 

59 1 

♦ 

840,170 

+ 

I.9J4 
9.0*7 

+ 

()t>4 

♦ 

342.243 

+ 

+ 

".5=6 

t 

126,13; 

+ 

48,413 

70 

.14 

70.402 

*• 

7.53i 

+ 

140 

98,052 

4- 

6,656 

+ 

'\l 

t 

33.8*9 

+ 

1.507 

45 

«5.3lo 

+ 

4.5»> 

- 

:o3 

t 

152.46a 

+ 

152,462 

■>« 

55011 

+ 

^.007 

Anglo-Argentine  . . 
AocklaacIElecirlc.. 

Babia 

Bombay  Electric  .. 
Brazilian  Street  .. 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  4:  City  . . 
Calcutta 
Cape  Electric 
Cartanena  &  Her. . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong .. 
Kalgoorlie    ., 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Meilco 

Para 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light    and 

KailwayB  . . 
United     of    Monte 

Video 
Vera  Cniz    ,, 
Winnipeg     . . 


Sept.  2' 

Aug.29<^ 

Mar.   I 
July 

ept.  JO 
Aug.  I 

June   f 
Aug.   • 

Sept.  20 
Aug.   : 
Aug. 

July 
..      II 

Sept.  20 
Aug. 


Auk    r 
July 
Sept  15* 
Aug.  I 
« 

Atii.  i 

Sept.  21 
Aug.    I 

Sept.  20 
June    S  : 


£ 

54,344 
•9.541 

4.000 

R*2 ,99,671 

Ml>  49,<4< 

93.972 

196.919 

.  «.970 

•  '37.5'7 

44.563' 

*.403  I 

Rs.8i,e96i 

"4,753  I 

2,19a 

•)^,% 
•  ".823 
3.357 
4.64. 
16.000 
Ml9i5S,l59 
Rs.  »9.C97 
2,473 
(6,000  ] 
58.000  j 
•35". "36' 

3.*22 

$52.900 ; 
•12,4391 

•409.8«9 ; 


J.064, 

84' 


+  IU.j7,8o5  . 

4-MIi.7,3oo  II 

+         7,77"  15 

+       36,7i«.  8 

4-        ».»90i  8 

—      »5,oi4  "2 

+         2,791  ' 
+            J43 
-fiU.lJ,651 


41 

1.670 

•3*)" 
•  ",420; 

1,0411 

>,304 


4-Rt.  l,31il 

4-  142; 

+  •38.825, 

—  212'  4"  ) 

—  C^.ooof  8  ; 
4-  3.«|  •  1 
4-  ,t».t43  •  I 
4-  t70,254' 


a.  100,690 
41,616 

R<2o4l!424 

!MI».545,>»5 

1 ,429,630 

",4«5,3>S 

207,178 

•a.2«9,797 
89,M7 
52,47« 

RM4f46(264 
«.4a6 
»J.3'7 

.  53,90" 

•291 .2]6 

•3»».556 

23,379 

40.983 

122,241 

R*4J9.Jo. 

"3.=»3 
♦582.410 

•2,4"4.033 

168.120 

•464.600 

,  35.225 

•432,4(9 

•*  249.433 


646) 


0,040 
8.973 


+  "•31.976 
+  2.961 
4-     •13.608 


•57..; 
•2"3.,-< 


July    ! 
Aug. 
June  I 


»"97,i'4    +  •"",072 

28,829 ;  4-  2,380 

•31.300 1 4-  •5.700 

•  147.767  i—  •2.S45 


•l97,5<4,4'  •uo.072 

316,431  14-  26,324 

•129,600    4-  •32.900 

•»>6,q8a  14-  t-K'-.Wa 


•Jan.  I.     +  15  days,  d  28  days,  i  Nett.  a  60  days,   t  Including  Port  Eltzaleth. 


RUBBER  COMPANIES. 


Last 
Week 


This 
Week 


Borneo  Trust, 


Anglo-Ceylon,  £1  .. 

Anglo-Dutch  Plantn.;f " . . 

Anglo-Malay,  2/-  

Anglo-Sumatra.  £1    

Bandar  Sumatra,  i7/6pd.. 

Banteng.  £1    

Batu  Caves,  £1 

Batu  Tiga.fi 

British  N.  Bo 
fl    .    

Bukit  Clob,2/-    

Bukit  Kajang,  £1  

Bukit  Mertajam,  a/-. ... 

Bnkil  Rajab,  £1 

Bukit  Sembawang,  2/-. 

CastleBeld,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  af 

Consolidated  Malay,  a/- 

Damansara,  £1  

Dolok,  2/- 

Eastern  Internal,  £1 .. . 

Federated  Selangor,  £1  .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 , 

Glensbiel,  £1 

Golconda,£i , 

Golden  Hope.  £1 

Grand  Central  £1 

Gulu-Kulunipong,  £1    .... 
Highlands  &  Lowlands,  £] 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    .. 
Java  Inv.  Ln.&Ag.  i5/-pd. 

Java  United,  £1 

johore  Rub.  Lands, £".... 

Jong  Landor,£i 

jugra  Land  &  Kub.,  £1    .. 
Kamuiiing  ( Perak)  ,2/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

KepitiKalla,  £1    

Klanang  Produce,  as 

Kuala  Lumpur,  £1    

Labu,2/-  

Laoadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


Name. 


Last 
Week 


Tb.. 
We»k 


2(3 


3/9 


It         i| 


Lanka  Planutioiu,  £1 . . . . 

Ledbury,  £1 

Linggi  Plantation, a/   .... 

London  Asiatic.  3/    

LDmut,£i   

Lonuva,  £1  

Malacca  Ordinary,  £1  . . . , 

Malavalam,  £1  pd 

Men)Dakut,£i 

Merlimau,  a/ 

Mount  Austin,  £1 

Muhesa,  £1. 

North  Borneo  Stale,  £1... 
North  Hummock, £x  .... 

Patallng.a/-    

Pelmadulla,  £1  

Perak,as 

P.P.K.  (Ceylon),  £1 

Robber  Est.  of  Ceylon,  £1 
Rub.Esl.  of  Johore,  £1  .. 
Rub.  lnvest.Trust,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagaa,  £1 . 

St.George,£i    

Sapumalkande,  £1    

Seah«ld,£i 

Sekong,  £1  

Selangor,  2/ 

Sendayan,  £1 

Seremban,  £1 

Sialang,  £1 

Singapore  Para,  2/  ... 
Straits  S.  (Benamj.a/.... 

Sumatra  Consd..  £a 

Sumatra  Para,  2/ 

Sungel  Chob,  £1    

SuDgci  Kapar,  a/- 

Sungei  Saiak,  £  I   

Sun^ei  Way,  £1 

Talpmg.a/- 

TaliAyer,  Ci 

Taodiooiii  £1 

Taojong  Malim.  27/6  pd. 

Tebrau,  £1  

Tremelbye,£i    

United  Laukat,  £<    

United  Serdang,  a/- 

United  Sumatra,  ai- 

Vallambtosa.ii 


>i 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


i  Apt,  I. 


Armstrong  Whitworth  5%  2ncl  Pf.... 

Beardmore  and  Co.  6%  Vi 

British  India  Steam  Nav,  4i%   Deb. 

Buenos  Ayres,  City  of.  5% 

B.  A.  and  Pacific  5%  Deb 

Burns  Bros.  7%  H.  

Canadian  Northern  Rly.  5%  notes  ... 

Grand  Trunk  5%  notes  

Harrods  (Buenos  Aires)  Ord. 

do.  do.  (>i%  Pf.      ... 

do.  do.  Dfd. 

Kansas  City  Term.  S%  

Mexican  Eagle  Oil  6%  Deb 

Moline  Plow  1st  Pf 

Montgomery  Ward  7%  Pf 

Nat.  of  Mexico  6%  gold  notes 
Victoira  Govt.  4%  1940-60     


Last 
Week. 


This 
Week. 
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INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 

CLAIMS  PAID  £100,000,000. 


NOTICE. 

CHINESE  GOVERNMENT  5%  GOLD  LOAN,  1 91 2. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  of  the 
above  Loan,  due  30th  September,  1913,  will  be  paid  on  and  after 
that  date  (Saturdays  excepted)  in  England,  at — 

LLOYDS  BANK,  LTD.,  72,  Lombard  Street,  London.  E.C.; 

or  at  the 
CHARTERED    BANK    OF    INDIA.    AUSTRALIA   AND 

CHINA,  38.  Bishopsgate,  LONDON,  EC.  ;  or  at  the 
BRITISH    BANK   FOR    FOREIGN    TRADE.    LTD..    11. 
King  William  Street.  LONDON.  E.C.  ;  or  in  Belgium  at 
La  CAISSE  GENERALE  DE  REPORTS    DE    DEPOTS, 
12,  Marche-ou-Bois,  BRUSSELS. 

Coupons   must   be   left   THREE    CLEAR    DAYS    (excluding 
Saturdays)  for  examination  previous  to  payment. 
For  the  BRITISH  AND  INTERNATIONAL  INVESTMENT 
TRUST,  LTD. 

FREDK.  A.  E.  WELLS,  Secretary, 
9,  Angel  Court,  LONDON,  E.C. 
22nd  September,  1913. 


NOW    READY. 

MINING   MANUAL 

AND 

MINING  YEAR    BOOK 

By   WALTER    R.    SKINNER. 

{Published  by  Walter  R.  Skinner  and  "  The  Financial  Times.") 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book  published  giving 

complete    particulars    of   Mining 

Companies   operating   in 

all  parts   of   the 

world. 


ITS  CONTENTS  INCLUDE  PARTICULARS  OF— 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  Sc. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Post  free  (Inland),  15s.  6cl.  Post  free  (Abroad),  17s 

1,500  pages.         In  deiny  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    ^S^^WPnCJOldilM^ 
72,  COLEMAN  STREET,  LONDON,  EC. 


AN   EMPIRE  IN  PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 

By  A.  J.  Wilson,  Editor  of  The  Investors'  Review.      Demy 
8vo,  cloth,  10s.  6d.  nett. 


OPINION    OF    THE    PRESS. 

DAILY  NEWS: 

"  There   is  a  measure  of  wisdom   in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


EDUCATIONAL    TIMES: 

"  The  .subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


A  t  alt  Booksellers  and  Libraries. 

T.   FISHER   UNWIN,  I,  Adelphi  Terrace,  London,  W.C. 


A    GLOSSARY 


OF 


COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET 


Edited  by  A.    J.    WILSON. 


Price  3s.    (postage  3d.). 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects."- — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference." — Morning 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

"  The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Duiulcc  .\  -fvertiscr. 


"THE    INVESTORS'    REVIEW    Office, 
Norfolk  House,  Norfolk  Street.  W.C. 


Printed  by  the  St.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway, 

Clement  Wilson,  Norfolk  House, 


London,  W.C  ,  for  the  Prrprietors  cf  The  Invfstors'  Review,  and  Published  by 
Norfolk  Street,  Strand.  W.C    -'-'•■ptember  27,  19x3, 


^be 
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FOUNDED     FEBRUARY,     1892 

Edited   by   A.  J.   WILSON   and   SON. 
^'•^?iy'«-;;Jl*^220    re-'-'-]      SATURDAY.  OCTOBER  4.  1913. 


HEW  SERIES 


Trice  6d. 


CONTENTS. 


Passing  Events  : — Australasian  Banking  Returns — City  of  Edmon- 
ton's Uorrowings  —  A  Necessary  Reform — Trafford  Park 
Estates — Cuban  Ports  Co. — Birmingham  Small  Arms  Co. 
— Dr.  Diesel — Mexican  Northern  Power  Co. — Canadian 
Freight  Rates — De  Beers — Union  of  the  Cam  and  Motor  and 
Giant  Mines  (pp.  439-42). 

Leading  Articles : — Half  a  Year's  Revenue — Commonwealth 
Budget  and  Banks — New  Issues  in  September — The  Week's 
Hints  (pp.  442-4). 

American  Business  Notes  : — The  Gold  Position — Bank  Averages — 
Milwaukee  and  Denver  Railroads — Reading  Co.  and  its 
Dependents — Chicago  and  North-Western  (pp.  444-6). 

Continental  Memoranda  :■ — The  Unpleasant  Position  in  South- 
Eastern  Europe — Loans  and  the  Power  of  the  Investor — 
M.  Andr<5ades  on  the  Greek  Merchant  Navy — Is  it  Bankruptcy 
in  the  Balkans?  (pp.  446-7). 

Mining  News  : — East  Rand  Mining  Estates — Glynn's  Lydenburg — 
Tanganyika  Concessions — North  Broken  Hill — Broken  Hill 
South  Silver — Lancefield  Gold  Mining — Lake  View  and  Oroya 
Exploration — Ivanhoe  Ore  Reserves — Hampden-Cloncurry 
Copper — El  Oro  Mining  (pp.  448-9). 


Critical    Index  : — City   of   Vancouver — City   of    Edmonton — Bell 
Telephone    of    Canada — Ipoh   Tin    Dredging — Wandsworth. 
Wimbledon  and  Epsom  District  Gas  (p.  443). 
Company  Reports: — Belfast  Banking — Minneapolis,  St.  Paul  and 
Sault  Ste.   Marie  Railway — New  York,  Ontario  and  Western 
Railway — Dick,  Kerr — Smith  and  McLean  (pp.  465-6). 
Company   Meetings  : — Cuban  Ports — Pearson  and  Knowles  Coal 
and    Iron — Marconi's  Wireless  Telegraph — Frederick   Hotels 
— Oroville  Dredging — Rhodesia  Trading — East  Rand  Mining 
Estates  (pp.  462-5). 
Answers  to  Correspondents  (p.  447).     Traffic  Returns  (pp.  430-1). 
Rubber  and  Oil  Notes  (pp.  460-1). 
The  Week  in  Mines  (p.  448).  Mining  Returns  (p.  460). 

Dividends  Announced  (p.  466).  Recent  Issue  Prices  (p.  431). 

The  Revenue  (p.  449). 
Insurance  News  (p.  447).  Prices  of  Mines  (p.  450). 

The  Week's  Money  Market  (pp.  452-4). 
The  Week's  Stock  Markets  (pp.  454-7). 
The  Week's  Price  Movements  (pp.  457-8). 
London  Produce  Markets  (pp.  458-60). 
Rubber  Companies  (p.  451). 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  iti  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30.000,000 

Reserve  Fund         Yen  18,200,000 


AntnoR-Hslen. 

Bombay. 
Calcutta. 
ChanRcbun, 
Dairen  (Dalny). 
Fengtien  (Mukden). 


HtadOffic4:  YOKOHAMA. 
hranchis  and  Agincus  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  (Port  Arthur) 
ban  Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 
Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Excbange,  issues  Drafti 
and  Telegraphic  Transfers  ^nd  Letters  of  Credit  on  above  places  and  elsewhere^ 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office:  7.  BISHOPSGATB,  K.C. 

K.    TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-HO.  THREADNEEDLE  STREET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£562,500 
£415,000 


-Bunkers. — Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  am)  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Kates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  3  ner  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  jf20o. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL 


£1,050,000. 


'J^HE  first  Corporation  founded  in  tht  Vnittd  King- 
■'■  dom  to  act  as  Executor  and  Truitu  of  Wiils  aud 
Settlements, 

Tnutccs  for  Dcbcntar*  lasoca. 

Agents  for  Foreign, Colonial  and  Municipal  Loans. 

Bonik    granted    to     RccciYcr*    and 

Adminislmcors. 

Leasehold  and  Sinking  Fund  Policies  issued. 

Safe  Dcpotit  and  HalU  for  Meetings  at 
Wincbsaccr  Uouac. 

Pamphlet  sent  on  application  to  the  Secretary  at  the  Head  Ofltce. 

WINCHESTER    HOUSE,    OLD    BROAD    ST.,    LONDON,   E.C. 

Liverpool  Branch  and  Safe  Deposit  :  2,  Exchange  Street  East. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPOBATEO  bjr  SOYAL'CHABTER  1M& 


PAID-UP  CAPITAL     ..£1,000,000.  RESERVE  FUND 

:ACkc 


. .  /6oo,ooo 
Head  Office:— 5,  GRACHiCHURCH  STREET,  LONDON,  E.C. 
Court  0/  Dirtctors. 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSOje. 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.      G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK. 

JACKSON    DODDS,    Stcrtlan.  W.    S.    GOLDBY,    .Woiuifcr. 

Bill,    of    Exohanite    negotiated. 
Dividends    and    Coupons    collected. 
Pupohase    of   Stooks    and    Shares. 

ALL      KINDS      OF      BANKING      BUSINESS     TRANSACTED. 


HONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 


CAPITAL,  all  paid  up 


$is,ooo,ooo 


RESERVE     FUNDS. 

Sterlinf!  Reserve,  held  in  London  at  eichanKe  of  2s.  per  $  =  £1,500,000  Siurling,  Invested   in  Consols 

atul  otlirr  Sterling  Securities $15,000,000 

Silver  Reserve »17,UO,0OO 

Reserve  Liability  o(  Proprtetorj 

COURT    OF 


>Sl,IM.tO( 

»lMM.Mt 


DIRECTORS    AND    HEAD    OFFICE    IN    HONGKONG. 

LONDON  COMMITTEE : 
SIR    THOMAS    JACKSON,   Bart.,    Chairman. 
HENRY  KESWICK,  Esq.  |         SIR  CARL  MEYER,  Bart.         |        WM.  GAIR   RATHBCNE,  E.<|.    _    j         J.  R.  U.  SMITH,  Es^. 

DEPOSITS  rscelved  for  tixed  periods  at  rates  which  can  be  asc^-ttaincd  on  applicati<«n. 

C.  S   ADDIS,         \  «.„.„„  i„r«»A>„  lOHN  MacLKNNAN.  S«t.ll»Bi«sr. 

Lombard  Street,  Londom,  EC.  H.  D.  C.  JONES.  /  »">«««"  "  Loodoo.  w.  M.  BLACKIE.  AccMntaiu. 
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BANKS. 


STANi>ARr>  bank: 

oi-  SOXJTK    AFRICA,  z-tx*. 

Bankers  to  the  Oovernment  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  imperial  Oovernment  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  K.C, 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  Yorlt  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  . . 
RESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm,  Reierson  Arbutbnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C. M.G., 

K.C.S.I. 
Roueit  b.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 

£1.548.525 
£1.990.000 
£4.645.575 

£8.184,100 


Hon. Sir  Chas.  W.  Fremanlle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C  S.J.,G.C.I.E. 
Right  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY   DESCRIPTION   OF   BANKING  BU.SINES.S    transacted  with  tlie  Cape  Province. 

Natal,   Orange    I'ree    State,  Transvaal.   Rhodesia.    Nyasaland.  East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portnguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  HalulJUrg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  tlie  usual  terms, 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  m.ay  lie  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  Branches  and  Aeencies  of  the  Bank. 
THE  BANK'S  CIRCULAR  LETTERS  OF  CREDIT  ale  available  all  over  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rURCHASE  and  SALE  of  Stocks  and  Sliaresetfected. 
DIVIDENDS.  ANNUITIES,  Etc.,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Sank  are  troiittci  not  to  disclose  the  tratisaction  of  any  o/itscuslonters. 

WILLIAM  SMART.  London  Manager. 


BSTABLISHED  IN 
1817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  $16,000,000.         Reserve  Fuikd,  $16,000,000. 
Undivided  Profits,  «892,461. 

Hon.  President  LORD  STRATHCONA  ami  MOUNT  ROYAL.  G.C.M.G..  G.C.V.O. 

President ...  R.   B.    ANGUS.  Esq. 

Vice-President  and  General  Man.iger         -        -        -       .        H.  V.  MEREDITH.  Esq. 

Head  Office  and  Board  of  Directors     -       -       .    MONTREAL. 

Branches  and  Agencies  throughout  Canada  .and  Newfoundland  ;  also  at  New  York.  Chicago  and 

Spokane  in  the  United  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  9,  Watkri.oo  Place.  Pali.  Mall,  S.W. 

Committee-  /R'8:h'  "»"■  LORD  STRATHCONA  AND  MOUNT  ROYAL,  G.C.M.G.. 

■   (Sir  THOMAS  SKINNIIK.   ll.iri.  [G.C.V.O 

SIR  FREDERICK   Wl  LI.IAMSTAYLOK,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Mcnetar>-    business    with    all   parts  of  Canada.    Newfoimdiand.    the 
United  States    and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  d, 276, 747     10    0 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ,.  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  t  eriods  and  at  rates  which  may  be  ascertained 

on  application,  and   Banking    Business    of   every  description    conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

ESTABLKSHKD    1837.  LIMITED.  I  SCORPORi^TED    1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  ;r4, 500,000. 

Paid-up  Capital,  £■1,500,000;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors i.oco.ooo 

Total  Issued  Capital  and  Reserves £b,ooo,coo 

HEAD  OFFICE  I  -        -        71,  CORNHILU,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANXES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  rsceived  for  fixed  periods  on  ternas  which  may  be  ascertained 
on  application. 


NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  othtr  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Shate  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Slock  Exchange  who  are  Slock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

CDe  Inoestors'  Reuku?* 

Vol.    XXXI. 

(January  to  June,  1913.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 
Prices  of  the  Back  Numbers  of  the  REViEW/fom  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 
■'INVE.STOHS'  REVIEW  "  Office,  Norfolk  Hcuge,  Norfolk  St.,  W.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON 


ASSETS    EXCEED    £23,500,000. 

Ohairtnan  : 
The    Right    Hon.    LORD   ROTHSCHILD,  G.C.V.O* 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 
Life  Insurance,  with  and  without  Profits,  w^tth  special  provisions 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  ProBt  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car      and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913 .— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year  s  Bonus  as  at  3i6t. 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manafier. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH, 

For  Particulars  write    , 

GRESHAN  LIFE  ASSURANCE  SOCIETY,  Ltd. 

St.    Mildred's   House.    London,    E.C 


ASSETS     EXCEED 


^£10,500,000. 


A    GLOSSARY 
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COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 

AND  IN  THE  MONEY  MARKET. 

Edited  by  A.    J.    WILSON. 

Price  3s.    (postage  3d.). 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference. " — Morning 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

"  The  explanations  will  be  found  helpful  to  all  who  wish  to  have- 
a  clear  understanding  of  the  language  of  the  money  and  stock- 
markets. — Dundee  Advertiser. 
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PUBLISHERS'    NOTICES. 

•Cbe  InUCStOrS'  ReOreW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  58.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
►One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  Bd. 
.postage  4d.  extra.    Bound  Volumes  15b.  6d.,  or  168.3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  coai' 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  meetings,  and  they  cannot  accept  responsibility 
•■for  statements  made  therein. 


ANSWERS   TO   QUERIES. 


One   Reply    to    One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  commenu  in 
the  printed  replies.  Questions  to  be  answered  in  the  carreot  iatiia 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegpams  advising  about  new  securities  cost  Half-K« 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-CPOwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rale  of  On* 
Guinea  for  B,  each  hst  different. 


Passing   Events. 


^  One  or  two  interesting  facts  relating  to  the  City  of 
Edmonton  borrowings  are  given  by  the  correspondent 
of  the  Canadian  Agency  in  that  city.  A  special  meet- 
ing of  the  City  Council,  he  writes,  ratified  the  new 
agreement  with  Messrs.  Kleinwort  in  virtue  of  which 
that  firm  was  to  find  $2,000,000  immediately  and 
another  $2,000,000  in  December  for  the  use  of  the 
city.  The  contract  price  to  be  paid  was  93  per  cent, 
on  a  5  per  cent.  bond.  These  amounts  represent  the 
loan  of  :^"90o,7oo  offered  here  by  Messrs.  Kleinwort, 
Sons  and  Co.  on  Tuesday  last  at  96.  It  does  not 
follow  that  the  issuing  firm  made  a  profit  of  3  per 
•cent.,  because  they  would  doubtless  have  to  pay  a 
stiff  underwriting  commission,  and  would  have  other 
expenses  to  meet,  but  that  loan  brings  up  the  total 
amount  of  borrowed  money  received  by  Edmonton 
during  the  current  year  to  very  nearly  ;£'2,ooo,ooo.  It 
looks  rather  a  lot. 


This  as  published  showed  "  goodwill,  freehold  and 
leasehold  properties  and  freehold  estates  in  Ceylon  "' 
all  in  lump,  making  an  aggregate  of  ;£^i,852,654.  At 
Somerset  House,  however,  the  judgment  of  the  Law 
Court  was  so  far  respected  that  the  separate  item 
"  goodwill "  was  entered  in  ink,  and  accounts  for 
;^i,445,62o  of  the  just-mentioned  aggregate.  That  is 
to  say  the  other  assets,  freehold  and  leasehold  pro- 
perties and  freehold  estates  in  Ceylon,  account  for  less 
than  ;£j'4io,oc)oof  the  massive  amount  set  down  against 
the  agglomeration  of  different  groups  of  jX)ssessions 
in  the  published  accounts.  That  is  not  fair  treatment 
to  the  public  or  to  shareholders.  Neither  holders  nor 
prospective  buyers  are  justly  dealt  by,  and  we  hope  to 
have  the  help  of  the  Financial  News  in  bringing  about 
a  reform  in  this  respect  so  that  investors  may  not  have 
to  guess  or  to  grope  in  the  dark  after  the  fashion  they 
are  now  compelled  to  do  when  trying  to  estimate  the 
true  value  of  shares  in  any  joint-stock  company. 


We  are  much  obliged  to  the  Financial  Neins  for  its 
interesting  note  upon  the  effect  produced  by  the  deci- 
sion in  the  case  of  Galloway  v.  Schill,  Scebohm  and 
Co.  This  case  was  heard  last  year,  and,  as  we  said  at 
the  time,  the  judgment  seemed  to  promise  a  reform  in 
the  habits  of  company  boards.  We  have  continually 
complained  that  the  information  given  in  most  balance- 
sheets  is  too  meagre,  especially  in  relation  to  what  may 
be  called  artificially  created  assets,  such  as  goodwill, 
patents,  and  leaseholds,  &c.  .According  to  the  judgment 
given  by  which  the  Section  26  (3)  of  the  Companies 
(Consolidation)  Act  was  interpreted,  it  became  hence- 
forth necessary  that  the  information  furnished  to  the 
Registrar  of  Joint  Stock  Companies  at  Somerset  House 
should  separate  items  too  often  lumped  together. 
Naturally  we  expected  that  such  segregation  would 
h.tvc  the  effect  of  giving  niort'  information  to  the  share- 
holders and  the  public,  but  apparently  that  has  not  yet 
been  the  case.  The  Fiuauciiil  News  has  been  looking 
into  one  or  two  returns,  amongst  others  that  of 
Lipton,  Ltd.,  which  has  filed  at  the  Registry  a  printed 
copy  of  its  balance-sheet  as  made  up  to  March  31  last. 


There  is  nothing  special  to  note  about  the  report 
and  balance-sheet  of  the  Trafford  Park  Estates,  Ltd., 
for  the  year  closed  June  30  last  beyond  the  testimony 
given  therein  to  its  steady  progress.  Out  of  the  profits 
the  directors  are  able  to  increase  the  dividend  by  } 
per  cent,  to  2 J  per  cent.,  with  ;^i,6oo  left  to  carry 
forward,  or  only  ^~T2  less  than  was  brought  in.  The 
revenue,  in  fact,  increased  ;^3,526  to  £.\\,^22,  but 
during  the  year  ;^45,ooo  of  debentures  had  to  be 
issued,  raising  the  total  debt  in  this  form  to  ;£r550,ooo 
and  increasing  the  annual  interest  charge  by  ;^i,8oo. 
The  capital  expenditure  continues,  and  must  do  so  as 
long  as  the  company  is  erecting  buildings  and  in  other 
wavs  improving  the  estate.  Last  year,  for  instance, 
_£"46,342  was  laid  out  in  these  ways,  or  ;^26,738  more 
than  in  the  previous  year,  and  the  total  amount  now 
sunk  upon  income-earning  buildings  alone  is  £:^\o,~^\. 
In  all  this  there  is  nothing  to  criticise,  and  the  balance- 
sheet  indicates  the  company  to  be  in  a  fairly  strong 
po.sition  with  many  valuable  assets,  but  it  is  just  these 
improvements  which  have  brought  it  into  collision  with 
the  tax-gatherer,  and  along  with  the  report  'he  direc- 
tors circulate   an   interesting  correspondence   Ijcfwrcn 
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their  chairman  and  the  Chancellor  of  the  Exchequer, 
or  rather  there  is  a  long  and  carefully  worded  letter 
by  Mr.  Marshall  Stevens,  the  chairman  of  the  com- 
pany, and  a  perfunctory  answer  extracted  after  a  delay 
of  nearly  two  months  from  the  Chancellor  of  the  Ex- 
chequer's  secretary. 

In  his  letter  Mr.  Stevens  recalls  the  fact  that  it  was 
pointed  out  in  the  House  that  the  company  might  be 
called  upon  to  pay  ;£j'i,200  per  annum  undeveloped 
land  duty  in  respect  of  about  750  acres  if  the  Chan- 
cellor did  not  adhere  to  his  own  amendment,  and  that 
Mr.  Lloyd  George  roundly  stated  that  instead  of  being 
the  substantial  sum  it  is  reported  to  be,  the  amount 
charged  would  be  exceedingly  minute.  Mr.  George's 
amendment  was  not  adhered  to,  and  his  assurance  was 
mere  light-tongued  rhetoric.  This  is  proved  by  the 
demand  now  made  upon  the  company  for  ;^i,099  of 
undeveloped  land  duty  in  respect  of  580  acres.  Mr. 
Stevens  says  that  the  board  has  made  a  careful  calcula- 
tion, and  feels  able  to  satisfy  the  Chancellor  of  the 
Exchequer  that  if  the  Act  had  been  in  operation  during 
the  whole  time  the  company  had  been  developing  the 
estate,  it  would  have  had  to  pay  upon  the  same  valua- 
tion upwards  of  ;^40,ooo  for  this  particular  duty.  In 
reply  to  this  letter  the  Chancellor  of  the  Exchequer's 
secretary,  Mr.  H.  B.  Hamilton,  ultimately  sends  a 
refusal  accompanied  by  some  figures  which  apparently 
are  claimed  to  warrant  the  impost.  It  is  not  for  us  to 
decide,  but  there  can  be  no  question  at  all  that  the 
Chancellor  of  the  Exchequer's  language  in  the  House 
of  Commons  when  the  amendment  to  his  own  clause 
was  being  altered  by  no  means  represented  what  was 
likely  to  happen.  That  clause,  as  originally  framed 
and  tabled  by  Mr.  George,  was  as  follows: — "Where 
the  owner  of  any  land  shows  that  he  or  his  predecessors 
in  title  have  spent  sums  at  the  rate  of  at  least  one 
hundred  pounds  per  acre  for  the  purpose  of  so  de- 
veloping the  land,  that  land  shall,  for  the  purposes  of 
this  section,  not  be  treated  as  undeveloped  land, 
although  it  is  not  for  the  time  being  built  upon  or  used 
for  any  business,  trade  or  industry  other  than  agricul- 
ture." 


It  cannot  be  said  that  the  proceedings  at  the  meeting 
of  stock  and  bondholders  of  the  Cuban  Ports  Co., 
Ltd.,  were  encouraging  to  the  hope  that  the  dispute 
will  soon  be  amicably  arranged.  Lawsuits  do  not 
usually  end  quickly  in  the  courts  of  any  country,  and 
are  proverbially  slow  in  Spanish  America.  Yet  law- 
suits are  alleged  to  be  the  only  way  of  tackling  the 
Cuban  Government,  which  has  arbitrarily  and,  so  far 
as  appearances  go,  illegally  confiscated  a  farge  amount 
of  British  capital.  That  President  Menocal  had  reason 
to  be  dissatisfied  with  the  privileges  bestowed  upon 
the  company  we  have  always  been  ready  to  admit. 
Indeed,  our  sympathy  is  with  him  and  his  Government 
in  so  far  as  their  repudiation  of  go-ahead,  "  smart  " 
Yankee  methods  of  business  are  concerned.  It  is  to 
the  credit  of  the  Cuban  Government  that  it  should 
revolt  against  unscrupulous  over-reachings  like  those 
narrated  in  the  President's  arbitrary  decree.  All  this 
may  be  granted,  and  yet  the  Cuban  Government's  in- 
justice to  British  investors  stands  forth  with  glaring 
distinctness.  Would  it  not  then  be  possible  to  ap- 
proach the  present  Government  of  Cuba  in  another 
attitude  than  that  of  the  hostile  litigant;  to  say  to  it 
"We  admit  that  disgn  reful  sharp  practices  attended 
the  formation  of  this  company,  grant  that  the  previous 
Government  was  taken  in ;  but  we  likewise  have  been 
cheated,  and  as  the  works  to  be  executed  are  for  the 
good  of  Cuba,  necessary,  in  fact,  to  the  proper 
development  of  the  island's  commerce,  why  not  give 
us  a  fresh  char.^r,  modified  rights,  we  undertaking  to 
complete  the  works  with  our  money?  "  Do  away,  in 
fact,  with  the  pernicious  and  excessive  privileges 
bestowed  upon  the  Yankee  company  and  turn  the 
whole  business  over  to  an  English  company  on  fair 
terms.  Let  the  American  adventurers  bring  the 
actions,  not  the  British  victims  of  their  cunning 
rascality.  At  present  everything  is  hung  up,  much 
money  stands  in  danger  of  being  completely  lost,  work 


necessary  to  the  island's  prosperity  remains  to  be 
done,  and  in  the  end  the  Cuban  Government  will  be 
compelled  to  compensate  people  here  who  have  been 
che'ated  without  reaping  anything  but  obloquy  for 
itself.  For  it  must  be  repeated  that,  should  the 
Cuban  Ports  affair  remain  in  its  present  unsatisfactory 
position  and  the  bondholders  be  denied  anything  like 
fair  treatment,  an  end  will  be  put  for  an  indefinite 
period  of  time  to  the  investment  of  British  money  in 
Cuban  enterprises.  Instead  of  investing,  capitalists 
here  will  be  disposed  to  withdraw  from  the  island  much 
of  the  capital  they  have  already  placed  there. 

Special  attention  has  to  be  drawn  to  the  report  of  the 
Birmingham  Small  Arms  Co.,  Ltd.,  for  its  year  ended 
July  31  last,  betause  the  directors  propose  to  increase 
the  capital  by  ^500,000,  making  it  ^.^^i, 500, 000.  At 
present  the  paid-up  capital  consists  of  40,630  ^'5  pre- 
ference and  766,982  £1  ordinary  shares,  making  a 
total  of  ^'970, 1 32  outstanding,  the  proposed  additions 
to  take  the  form  of  6  per  cent,  cumulative  "  B  "  prefer- 
ence shares  of  £1  each  to  bear  a  5  per  cent,  dividend. 
They  will  rank  next  below  the  existing  preference 
shares,  and  possess  certain  other  rights.  How  the  new- 
capital  will  be  dealt  with  is  to  be  explained  at  the  meet- 
ing called  to  sanction  the  issue.  In  the  past  working 
year  trading  results  both  of  the  Birmingham  Small 
Arms  and  Daimler  companies  are  described  in  the  re- 
port as  very  satisfactory,  the  Daimler  nett  profits  alone 
reaching  ^'127, 913,  out  of  which  a  dividend  has  been 
declared  amounting  to  ;^6o,ooo  and  incorporated  in  the 
profits  of  the  Small  Arms  Co.  as  exhibited,  these 
amounting  to  ;^i 87,921,  or  ;^9,467  more  than  for  the 
previous  year.  That  year,  however,  showed  a  decrease 
of  ;^54,365  in  the  divisible  profit,  and  after  adding  in 
the  larger  balance  brought  forward  the  shortage  was 
;^46,i59  compared  with  the  year  before.  This  time  the 
total  available,  including:  ;^59,277  brought  forward,  is 
^^13,309  better  than  last  year's  at  ;^247,i98,  doubtless 
a  substantial  improvement,  but  nothing  comparable  to 
the  great  prosperity  of  two  years  ago.  Out  of  this 
money  the  usual  10  per  cent,  dividend,  together  with 
the  bonus  of  is.  per  share,  or  another  5  per  cent.,, 
making  15  per  cent,  in  all,  is  distributed  to  the  ordinary 
shareholders,  and  ;£io,ooo  as  against  £^0,000  is 
added  to  the  reserve,  making  it  ;^300,ooo,  while 
;^"so,ooo  as  against  nothing  is  this  time  placed  to  the 
machinery  reserve  fund  as  a  beginning,  no  entry  re- 
lating thereto  being  visible  in  any  previous  balance- 
sheet.  There  is  no  profit  and  loss  account,  but  the 
balance-sheet  indicates  that  property  owned,  including 
machinery,  tools,  &c.,  has  increased  in  book  value 
;£ri,84i  to  ;^'595,65i  within  the  year,  that  stock  is 
;^29,568  larger  at  ,^238,008  and  cash  ;^9,oo7  up  at 
;^2ii,905.  The  company's  investments  stand  at 
^351,732,  or  just  ;^ioo  more  than  last  year,  and 
sundry  debtors  owe  ;£,'io,48o  more  at  ;^i34,436,  while 
it  owes  sundry  creditors,  &c.,  ;^i2,385  more  at 
;^69,74o.  There  is  thus  no  evidence  at  all  of  any 
strain,  but  the  directors  are  doubtless  right  in  seeking 
to  capitalise  recent  extensions,  chiefly  at  the  Daimler 
works  and  to  get  more  money  for  vi-orking  capital, 
necessary  because  of  the  increased  turnover,  as  well  as 
to  replace  more  than  ;^i50,ooo  paid  in  1910  to  the 
holders  of  debentures  and  preference  shares  in  the 
Daimler  Motor  Co.  (1904),  Ltd.  These  are  the  reasons 
given  for  the  demand  that  the  capital  should  be  in- 
creased by  50  per  cent.,  and  they  seem  admissible 
enoutrh. 


The  world  is  distinctly  poorer  through  the  death  of 
Dr.  Diesel,  the  well-known  elaborator,  if  not  original 
inventor,  of  the  Diesel  engine.  He  stood  high  up 
amongst  the  prominent  benefactors  of  his  generation. 
As  we  wrote  in  April  last  year,  "  the  arrival  of  the 
Diesel  engine  marks  the  beginning  of  a  most  beneficent 
as  well  as  a  most  profitable  revolution."  It  is  destined 
to  give  mankind  enlarged  powers  over  the  forces  of 
Nature,  and  to  deliver  those  who  work  with  their  hands 
from  something  of  the  agony,  if  not  of  the  slavery, 
they  now  exist  under.  As  it  is  developed,  this  inven- 
tion promises  to  make  travelling  on  the  ocean  happier 
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for  all  concerned,  cleaner,  less  laborious,  an/\  more 
economical.  There  seems  to  be  no  doub\.  that  the 
distinguished  inventor  was  lost  from  the  Great  Eastern 
Co. 's  steamship  Dresden  as  it  crossed  from  Antwerp  to 
Harwich  in  the  beginning  of  this  week.  He  seems 
to  have  been  a  victim  of  insomnia,  but  as  his  old 
friend  Mr.  Sidney  Whitman  testifies,  he  was  any- 
thing but  a  gloomy  man,  and  we  see  no  reason  at  all 
to  suppose  that  he  committed  suicide.  Judging  from 
long  experience,  we  should  say  that  he  is  much  more 
likely  to  have  taken  his  place  at  some  perilous  spot 
where  the  night  air  would  blow  around  him,  and  to 
have  become  giddy,  when,  in  attempting,  perhaps,  to 
return  to  a  spot  of  greater  safely,  he  could  very  easily 
have  lost  his  balance  and  fallen  into  the  sea.  It  is  a 
tragic  end  to  a  laborious  and  beneficent  career,  and 
the  sentiments  expressed  at  the  shareholders'  meeting 
of  Diesel  Manufacturers,  Ltd.,  harmonise  well  with 
feelings  that  must  prevail  wherever  the  inventor's  name 
was  known. 


A  circular  has  been  issued  by  the  board  of  the 
Mexican  Northern  Power  Co.,  Ltd.,  explaining  the 
actual  position  of  its  affairs.  Work  has  been  stopped 
upon  the  dam  and  cannot  be  resumed  until  the  f)olitical 
situation  becomes  quiet.  Happily  there  is  no  disposi- 
tion shown  to  injure  the  company's  property,  and  the 
large  staff  of  workmen  formerly  employed  have  dis- 
persed as  fast  as  dismissed,  and  moved  to  other 
sections  of  the  country.  A  good  deal  of  work  has 
been  done.  The  dam  has  reached  an  elevation  of  144 
feet,  and  the  reservoir  is  now  filled  with  water  to  a 
height  of  121  feet.  The  jxjwer  house  is  practically 
completed,  and  much  of  the  machinery  installed.  As 
.soon  as  the  railways  of  the  country  are  in  a  position 
to  supply  the  necessary  facilities  for  conveying 
materials,  the  work  will  immediately  be  resumed. 
Meanwhile,  the  reservoir  will  retain  the  greater  part, 
if  not  all,  of  this  season's  rains.  Mr.  W.  W.  Free- 
man, the  vice-president  of  the  company,  has  been  in 
Mexico  looking  into  affairs,  and  these  facts  appear  to 
be  the  outcome  of  his  personal  investigation.  As  f:* 
as  thev  go  thev  are  satisfactory. 


In  the  course  of  a  correspondence  in  the  Times  on 
Canadian  freight  rates,  Mr.  W.  Black  Noble  gives  an 
interesting  table  showing  the  enormous  rise  in  rates 
on  the  leading  trade  routes  since  1906.  His  main  con- 
tention is  that  the  outcry  in  Canada  about  freights 
being  unduly  raised  by  the  "  Conference  "  is  not  justi- 
fied by  the  facts,  and  certainly  the  figures  given  at 
least  show  that  otHcr  countries  have  suffered  in  equal, 
if  not  greater,  proportion.  For  instance,  the  average 
rate  from  Bombay  to  the  United  Kingdom  in  igo6  was 
12s.  "id.,  and  last  year  it  was  25s.  From  Odessa  it 
was  13s.  lod.  last  year,  against  8s.  6d.  in  1906  ;  from 
River  Plate  (Lower  Ports)  it  was  21s.  4d.,  against 
los.  gd.  ;  and  from  Galveston  it  was  17s.  gd.,  against 
los.  gd.  Outwards  a  similar  state  of  affairs  existed, 
the  average  rate  to  the  River  Plate  being  21s.  8id.  last 
year,  against  14s.  i|-d.  in  1906;  to  Genoa,  us.  gd., 
against  6s.  7d.  ;  and  to  Alexandria,  us.  lo^d.,  against 
6s.  8d.  Many  reasons  besides  the  activity  of  trade 
have  contributed  to  these  increases,  but  investors  in 
shipping  shares  would  be  wise  not  to  count  on  the 
present  high  level  continuing  indefinitely. 


At  the  annual  meeting  of  the  Canadian  Pacific  Rail- 
way, held  in  Montreal  on  Wednesday,  Sir  Thomas 
Shaughnessy  had  a  good  deal  of  encouragement  to  pro- 
vide for  market  bulls.  .\s  justification  for  the  enor- 
mous capital  expenditure — ;£,'2 1,000,000  raised  this 
year  and  a  further  debenture  issue  authorised — he 
mentioned  that  in  ten  years  the  gross  income  had 
grown  from  £:8,6oo,ooo  to  ;^," 2 7, 800, 000,  and  there  was 
every  reason  to  hope  that  there  would  be  a  propor- 
tionate increase  in  the  next  decade,  provided  the  com- 
pany has  "  the  roadbed  equipment  and  facilities  to 
handle  the  traffic  against  all  comers."  At  the  same 
time  when  the  lines  now  being  built  are  completed  the 
construction   programme    may    bo    substantially   modi- 


fied, and  the  expenditure  will  not  be  nearly  so  heavy 
as  it  has  been  in  recent  years.  What  the  market  is  most 
interested  in,  however,  are  the  references  to  the  sug- 
gested segregation  of  land  and  steamship  assets.  With 
regard  to  the  latter,  the  formation  of  a  separate  steam- 
ship company  "  is  receiving  some  consideration." 
Apparently  the  question  of  dealing  with  the  land  is  not 
in  a  much  more  advanced  condition.  The  estimated 
value  of  the  lands  and  town  sites  still  belonging  to  the 
company  is  put  at  $i2g,ooo,ooo,  and  the  directors  have 
been  considering  the  desirability  of  transferring  these 
interests  to  a  new  company  in  exchange  for  all  its 
capital  stock.  But  a  conveyance  of  that  description 
has  its  disadvantages,  and  it  is  probable  that  the  same 
end  may  be  accomplished  by  the  creation  of  an  invest- 
ment fund  to  be  administered  by  trustees.  In  any 
event,  the  directors  will  endeavour  before  the  next 
annual  report  is  issued  to  devise  some  plan  for  recon- 
structing the  special  income  account  and  showing  the 
extraneous  assets  in  a  more  tangible  form.  We  are 
afraid,  therefore,  that  no  more  melon-cutting  can  be 
expected  yet  awhile. 


The  directors  of  the  famous  Rio  Tinto  Co.  have  de- 
clared an  interim  dividend  of  ;^2  per  share  for  the  six 
months  ended  June  30,  less  tax,  payable  on  Novem- 
ber I.  This  distribution  is  the  same  as  for  the  corre- 
sponding period  of  last  year,  but  compares  with 
^2  los.  for  the  second  half  of  1912.  Still,  it  had  not 
been  expected  that  this  rate  would  be  maintained, 
owing  to  the  lower  level  of  copper  prices  in  the  early 
part  of  the  year,  and  the  wisdom  of  the  directors  in 
carrying  forward  an  exceptionally  large  sum  at 
December  31  last  has  been  shown  by  subsequent  events. 
Thus  it  is  stated  in  the  interim  ref)ort  that  the  output 
of  copper  so  far  this  year  is  somewhat  below  that  for 
the  corresponding  period  of  1912.  This  shortage  is 
chiefly  due  to  low  rainfall,  but  even  if  heavy  rains  now 
fell,  the  rest  of  this  year,  it  is  pointed  out,  is  too  short 
a  period  in  which  to  recover  this  deficiency.  The  direc- 
tors make  a  curious  reference  to  the  recent  strike. 
They  say  : — "  Professional  agitators.  Socialists,  and 
Syndicalists  have,  together  and  separately,  been  trying 
to  upset  labour,  and  in  several  minor  departments  have 
for  short  periods  succeeded  in  bringing  sections  of  the 
men  out  on  strike.  This  unrest,  although  artificial,  is 
none  the  less  bad  for  the  men  in  every  way,  and  it  has 
to  some  small  extent  been  injurious  to  the  company. 
Every  condition  of  labour  has  received  and  receives 
the  most  careful  and  generous  consideration  from  the 
board  of  management,  but  the  ultimate  interests  of  all 
concerned  require  a  firm  stand  against  undue  outside 
interference,  as  well  as  Socialistic  demands."  The 
copper  markets  have  been  good,  although  the  prices 
realised  so  far  this  year  are  some  pounds  per  ton  below 
the  average  receipts  of  191 2.  The  world's  stocks  of 
cooper  are  much  reduced,  and  at  present  the  output  of 
the  metal  is  a  little  below  the  consumption. 


Rumours  .with  regard  to  the  New  Zealand  Shipping 
Co.,  which  have  been  in  circulation  for  some  time 
past,  are  now  set  at  rest  by  a  circular  announcing  a 
handsome  bonus  to  the  shareholders.  In  1890  they 
had  to  submit  to  ;C-  being  written  off  each  ;^io  share, 
the  denomination  of  which  has  remained  at  ;^8  ever 
since.  It  is  now  propjosed  to  issue  one  ordinary  share 
of  ;^2,  credited  as  fullv  paid,  in  respect  of  every  exist- 
in"'  share,  and  immediately  consolidated  with  it,  so  as 
to  make  the  nominal  value  ;^io.  Moreover,  one  pre- 
ference share  of  ;^rio  credited  as  fully  pwid  will  be 
issued  in  resp)ect  of  every  four  ordinary  shares  held. 
The  nominal  value  of  the  bonus  is,  therefore,  /I4  los. 
ner  share,  but  as  the  present  ordinary  stand.s  at  ;^i9, 
the  market  value  of  the  r»ew  j^2  ordinarv  would  be 
about  ;£r4  15s.  Power  is  taken  to  create  ;^ri,ooo.ooo  of 
preference  shares,  but  it  is  not  intended  to  issue  any 
beyond  the  bonus  shares  {;£r226,68o)  at  present. 


In  spite  of  the  hard  times  which  the  Citv  has  been 
experiencing  for  a  long  time  past,  the  world  at  large 
has  still  a  wonderful  capacity  for  absorbing  diamonds. 
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According  to  the  report  of  the  De  Beers  Consolidated 
Mines  for  the  year  ended  June  30,  the  diamond  sales 
and  stocks  in  hand  amounted  to  ;^6,298,ooo,  as  against 
;^5,466,ooo  last  year  and  ;^4,938,ooo  in  1910-11,  while 
the  nett  profit  was  ;£?3,8oo,ooo.  Out  of  this  the  de- 
ferred shareholders  receive  a  dividend  and  bonus  of 
35s.,  which  ought  to  make  them  quite  happy,  although 
the  profits  of  the  Diamond  Selling  Syndicate  might 
make  them  envious  if  the  figures  were  available.  At 
De  Beers  and  Kimberley  the  average  yield  per  load 
was  .29  of  a  carat,  at  Wesselton  .27,  at  Bultfontein 
.42,  and  at  Dutoitspan  .23.  The  highest  value  per 
carat  was  at  Dutoitspan,  where  it  worked  out  at  93s., 
and  the  lowest  was  45s.  9d.  at  Bultfontein.  Stocks 
of  blue  ground  on  the  floors  at  the  four  principal  mines 
amounted  to  10,803,000  loads,  so  that  even  if  there 
had  to  be  a  temporary  suspension  of  underground  work 
the  output  of  diamonds  could  be  maintained  for  over 
a  year. 


It  is  announced  that  an  agreement  has  been  made 
between  two  Rhodesian  mining  companies,  the  Cam 
and  Motor  and  the  Giant  Mines.  The  effect  of  the 
arrangement  is  to  provide  capital  for  the  further  de- 
velopment of  the  Cam-Good  Shepherd  lode,  belonging 
to  the  former  company,  and  to  give  a  new  lease  of  life 
to  the  Giant,  which  lias  lost  the  reef  on  its  own  pro- 
perty. In  consideration  of  providing  ;^20,ooo  for  fur- 
ther development  work,  the  Giant  Co.  will  receive  a 
working  option  on  the  Cam-Good  Shepherd,  Petrot, 
and  other  claims  for  a  period  of  two  years.  In  the 
event  of  the  further  work  producing  satisfactory  re- 
sults within  that  period,  the  Giant  Co.  may  form  a 
new  company  to  take  over  the  claims  on  the  follow- 
ing terms,  but  of  the  purchase  price  the  Cam  and 
Motor  Co.  will  receive  100,000  in  fully-paid  shares, 
and  the  balance  will  be  equally  divided  between  the 
two  companies,  the  Giant  being  entitled  to  fix  the 
amount  of  the  purchase  price  when  exercising  the 
option.  The  Giant  Co.  also  undertakes  to  subscribe 
for  ;^ioo,ooo  of  working  capital  at  par,  the  sum  ex- 
pended on  account  of  the  ;^20,ooo  being  taken  into 
account  in  this  sum,  but  the  Cam  and  Motor  reserves 
the  right  for  its  shareholders  to  subscribe  for  one-half. 
The  Giant  Co.  is  also  to  receive  fully-paid  shares  in 
respect  of  so  much  of  the  ;^2o,ooo  as' shall  have  been 
expended  during  the  period  of  the  option. 


Half  a  Year's  Revenue. 

When  he  framed  his  Budget  the  Chancellor  of  the 
Exchequer  was  in  a  bold  mood.  Without  making  any 
additions  to  taxation  he  anticipated  an  increase  of 
;^7,ooo,ooo  in  the  income  of  the  present  fiscal  year, 
and  balanced  his  Budget  with  a  surplus  of  ;^i85,ooo, 
<"■  £5^000  more  than  was  actually  realised  in  the  year 
ended  March  31  last.  It  looks  as  if  his  audacity,  as 
many  thought  it,  is  going  to  be  once  more  crowned 
with  success.  The  revenue  for  the  half  of  the  fiscal 
year  expired  on  Tuesday  evening  is  ;^3, 368,000  larger 
than  it  was  in  the  same  period  last  year.  This  rate  of 
increase  would  not  be  sufficient  to  fill  the  estimate  were 
all  quarters  of  the  year  alike  productive,  but  since  the 
largest  portion  of  the  revenue  comes  in  during  the 
second  half  of  the  year,  it  looks  not  improbable 
that  the  estimate  of  last  April  may  be  exceeded  when 
March  31,  1914,  arrives.  This  view  is  strengthened 
by  the  details.  An  increase  of  ;^i,75o,ooo  was  esti- 
mated for  in  the  Customs  duties,  and  already  all  but 
;^475,coo  of  the  increase  has  come  in.  Excise  was  ex- 
pected to  give  ;^85o,ooo  more  for  the  whole  year ;  in 
the  first  half  it  has  given  ;£r572,ooo  more,  and  out  of 
an  increase  of  ;^  1,502, 000  expected  from  the  estate 
and  other  death  duties,  all  but  ;^677,ooo  has  already 
been  collected.  The  yield  from  stamps  was  expected 
to  give  ;^259,ooo  less,  but  already  it  has  declined 
;^258,ooo.  That  unfavourable-looking  forecast  may 
likewise  be  more  than  made  good,  but,  on  the  other 
hand,  ;^i,  144,000  more  than  a  year  ago  was  expected 
from  property  and  income-tax,  and  already  ;^489,ooo 


of  this  has  been  received,  leaving  only  £'655,000  to 
come  in  during  the  second  half  of  the  year  to  make 
good  the  estimate.  As  the  bulk  of  the  income-tax  is 
collected  in  the  March  quarter  it  is  reasonable  to  expect 
that  the  yield  for  the  whole  year  will  more  than  make 
good  the  tax-gatherer's  forecast. 

It  does  not  follow  that  the  Government  year  will 
close  with  a  surplus  because  expenditure  is  going  on 
at  a  speed  considerably  in  excess  of  the  devil-take-the- 
hindmost  looking  estimates  laid  before  the  House  by 
Mr.  Lloyd  George.  The  forecast  prepared  by  the 
Treasury  oflRcials  under  his  directions  provided  for  an 
increase  of  ;^7,oi8,ooo  in  the  outgoings,  but  the  in- 
creased expenditure  to  date  has  already  been 
;^5, 837,000,  or  a  total  of  ;^87,978,526  as  against  one 
of  jf 82, 141, 953  for  the  first  six  months  of  last  year.  It 
may  not  go  on  increasing  at  this  rate  for  the  remain- 
ing six  months,  but  we  can  be  tolerably  certain  that 
the  outlay  for  the  whole  year  is  going  to  be  from 
;^i,ooo,ooo  to  ;^i, 500,000  beyond  the  estimates,  con- 
sequently any  hope  of  relief  from  the  burdens  now 
weighing  down  the  country  must  be  peremptorily  dis- 
missed from  the  taxpayer's  mind.  We  shall  go  on 
bleeding  to  death  no  matter  what  Government  may  be 
in  power.  The  forces  at  work  in  augmenting  the 
nation's  expenditure  are  obviously  far  too  powerful  for 
any  Government.  Invention  and  cupidity  conspire 
with  parliamentary  impotence  to  render  the  position  of 
the  waste-all  bureaucrat  impregnable,  and  there  is  no 
public  spirit  now.  On  supply  services  alone  the  increase 
in  the  past  half-year's  expenditure  was  £6,245,000, 
and  it  must  be  borne  in  mind  that  a  large  area 
of  new  outlay  is  as  yet  only  faintly  visible  in  the  Ex- 
chequer figures.  No  doubt  the  salaries  of  the  numerous 
staff  of  additional  public  servants  brought  into  exist- 
ence to  meet  the  requirements  of  the  Health  Insurance 
Act  and  other  measures  account  for  some  portion  of 
the  large  increase  shown  in  the  outlay  under  supply, 
but  most  of  the  payments  under  the  various  grand- 
motherly Acts  are  invisible  still,  and  we  may  have  to 
wait  for  more  than  another  six  months  before  getting 
to  know  where  we  stand  in  relation  to  health  insurance. 

The  actual  position  of  the  Treasury  appears  to  indi- 
cate that  considerable  borrowings  may  have  to  be  re- 
.sorted  to  between  now  and  January,  notwithstanding 
the  fine  revenue  now  being  received.  Last  year,  thanks 
to  the  large  mass  of  money  accumulated  on  the  Ex- 
chequer balances,  the  Government  was  able  to  meet 
the  October  dividends  and  end  of  the  month  aiid  quar- 
ter outgoings  without  having  recourse  to  credit.^  It 
simply  drew  down  its  balances  in  the  Bank.  This  time, 
however,  it  has  had  to  borrow  £^1,500,000  at  the  Bank 
of  England  on  ways  and  means,  at  the  same  time  that 
its  balances  have  been  reduced  bv  £2,791,000  to  a 
mere  £3,245,000,  a  figure  £^3, 495,000  less  than  that  of 
a  year  ago,  notwithstanding  the  fact  that  the  whole  of 
the  quarter's  requirements  had  then  bc^n  withdrawn. 
It  may  be  added  that  the  revenue  for  the  past  10  days 
of  the  quarter  showed  considerable  increases,  aggregat- 
ing £518,000  on  the  nine  days'  exhibit  at  the  corre- 
sponding date  12  months  back,  but  it  is  useless 
to  go  into  details,  because  the  comparison  cannot  be 
made  on  all  fours.  All  we  wish  to  emphasise  is  that 
the  Government  is  spending  so  fast  as  to  be  in  danger 
of  suffering  from  severe  want  of  means  between  now 
and  January  i.  The  market  must  lay  its  account  with 
this  probability. 


Bank  of  Montreal. — A  branch  has  been  opened  at  Albemi, 
British  Columbia. 

Mr.  Walter  K.  Wigham,  of  Messrs.  Robert  Fleming  and  Co.,  of 
London,  has  been  elected  chairman  of  the  Lake  Superior 
Corporation. 

A  copy  of  the  third  Jubilee  number  of  the  Freeman's  Journal  has 
been  sent  to  us  and  deserves  a  friendly  word  of  commendation.  It 
is,  one  may  say,  four  eight-page  numbers  of  the  newspaper  in  one, 
and  embraces  much  instructive  matter  relating  to  the  past,  not  only 
of  the  newspaper  itself,  started  on  September  10,  1763.  but  to  the 
development  of  Ireland  and  its  modern  industries.  Five  genera- 
tions have  come  and  gone  since  the  Journal  began  its  career,  which 
has  been  on  the  whole  one  that  has  reflected  great  honour  upon  its 
conductors.  And  that  it  stands  where  it  does  to-day  i"  surely 
proof  that  the  "  distressful  isle  "—hateful  epithet — has  developed, 
does  make  progress,  is  capable  of  many  things,  even  of  designing 
its  own  drains. 
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City  of  Vancouver. 
Messrs.  Brown,  Shipley  and  Co.  invite  subscriptions 
for  an  issue  of  ;£,'46 1,200  4^  per  cent,  consolidated 
stock,  due  February  i,  1953,  at  the  price  of  95  per 
cent.  A  full  half-year's  interest  will  be  payable  on 
February  i,  1914,  while  35  per  cent,  of  the  stock  is 
payable  on  November  5,  and  the  final  instalment  of  a 
similar  amount  on  December  3.  According  to  the  in- 
formation supplied,  the  population  of  the  city  is  now 
122,000,  while  its  gross  revenue  last  year  was  ;(^^8oi,750 
and  its  rateable  value  ^38,415,000.  Borrowing  powers 
based  on  the  average  valuations  of  1911-12  are  limited 
.  to  ;^6, 57^,000,  and  the  existing  debt  of  the  city,  ex- 
clusive ol  the  present  issue,  is  ;^5,432,ooo.  There  is 
still  an  ample  margin,  therefore,  and  at  the  recent  rate 
of  progress  this  seems  likely  to  increase.  Municipal 
assets  are  valued  at  ;£^6,8oo,ooo,  so  that  the  loans 
already  granted  appear  to  have  been  well  expended,  but 
the  present  is  not  exactly  a  favourable  time  for  borrow- 
ing, and  the  issue  has  strong  competition  to  meet  from 
other  quarters. 

City  of  Edmonton. 
Messrs.  Kleinwort,  Sons,  and  Co.  invited  subscrip- 
tions for  jQc)00,'joo  5  per  cent,  sterling  bonds  of  this 
city  at  96.  The  bonds  are  issued  to  provide  funds  for 
repayment  of  temporary  loans,  for  street  paving, 
sewers,  waterworks,  &c.,  and  are  redeemable  at  par 
as  to  ;^'92,7oo  in  1923,  as  to  ;£^487,50o  in  1933,  and  as 
to  ^325,500  in  1953.  Including  the  present  issue, 
;^"'893,83i  secured  by  special  rates,  and  ;^i,540,497 
issued  for  public  utilities,  the  total  debenture  debt 
amounts  to  ;^4, 585,062,  while  the  sinking  fund  on 
August  31  was  ;£"i75,i7i.  The  gross  assessment  of 
land  only  for  1913  was  $41,745,612,  and  the  estimated 
revenue  is  $410,900.  The  issue  may  be  regarded  as  a 
fair  security,  yielding  about  £.^  4s.  per  cent,  at  the 
price  asked. 

Bell  Tklephone  Co.  of  Canada. 
An  issue  of  $4,500,000  5  per  cent,  bonds,  redeem- 
able on  April  i,  1925,  was  offered  for  subscription  by 
Messrs.  Higginson  and  Co.  at  98 J  per  cent.,  or 
;^io2  IIS.  6d.  per  bond  of  $500  (;^io2  17s.  7d.).  The 
bonds  form  part  of  a  total  of  $11,149,000,  and  are 
secured  by  a  first  charge  upon  the  whole  lines,  works, 
and  plant  other  than  real  estate,  the  value  of  the  plant 
on  June  30  last  having  been  $26,847,745.  It  is  stated 
that  the  company  owns  and  operates  the  principal  tele- 
phone system  in  the  provinces  of  Quebec  and  Ontario, 
and  that  in  the  last  six  years  its  nett  earnings  have  not 
been  less  than  six  times  the  interest  charges  in  any 
year,  while  they  have  averaged  approximately  three 
times  the  total  interest  charges  on  the  bonds  now  out- 
standing. Dividends  at  the  rate  of  8  per  cent,  per 
annum  have  been  paid  continuously  on  the  capital 
stock  since  January  i,  1886,  so  that  the  bonds  have  a 
large  margin  of  security  behind  them,  and  the  issue 
was  quickly  taken  up. 


Ipoh  Tin  Dredging.  Ltd.— A  property  of  about  420  acres  of 
i'"»i  e"^'"^  lands  in  the  Kinta  Valley  in  the  State  of  Perak, 
l-.M.S.,  IS  acquired  by  this  company,  which  has  a  capital  of 
/^9o.ooo  in  £t  shares.  Of  the  total  area  178  acres  are  said  to 
have  been  proved  by  boring,  and  are  estimated  to  contain 
11,306,240  cubic  yards  of  the  approximate  value  of  ;,f 806,795. 
Apparently  the  company  proposes  to  begin  with  one  dredge,  and 
the  directors  calculate  that  on  an  output  of  100,000  cubic  yards 
per  month  the  profit  would  be  £t^.f^io.  The  purchase  price  is 
^51,000,  payable  as  to  £y,^Qo  and  /43.S00  >"  shares,  of  which 
the  cash  and  ^38,175  in  shares  go  to  an  intermediary,  who  in 
turn  pays  $72,000  Straits  Settlements  currency  and  $3,000  in 
shares,  or  about  jQ&.&oo,  to  the  original  owners.  Subscriptions 
were  invited  for  46,500  shares,  which  were  underwritten  for 
commissions  of  10  per  cent.,  half  in  cash  and  half  in  shares,  the 
latter  part  of  the  consideration  being  provided  bv  the  promoting 
syndicate.  Judging  by  the  experts'  reports  on  the  property  the 
venture  would  seem  a  fair  speculation,  but  the  rapid  increase 
in  the  cost  during  its  transfer  to  the  .  ompany  is  not  a  good  sign 

Wandsworth,  Wimbledon  and  Kpsom  District  Gas  Co — 
Tenders  are  invited  for  ^50,000  new  ordinary  stock  and 
X  20,000  4  per  cent,  debenture  stork.  The  minimum  price  at 
which  the  ordinary  stock  may  be  sold  is  ;^U2  per  /-loo,  which 
JL'^  J  1,°"  present  selling  price  of  gas  £t,  4s.  8d.,  and   for 

the  debenture  stock  the  minimum  price  is  94,  giving  a  yield  of 
A4  S«-  'd.  per  cent.  ■^        a       j 


Commonwealth  Budget  and  Banks. 

Loan  issuing  on  the  part  of  Australia  must  be  in- 
creased instead  of  abated  if  the  prodigious  expendi- 
ture of  Commonwealth  and  the  States  is  to  be  main- 
tained. Here  is  Sir  John  Forrest,  the  well-known 
Finance  Minister,  announcing  in  his  budget,  laid  be- 
fore the  Commonwealth  Parliament  in  Melbourne  on 
Thursday,  that  ;^5, 750,000,  or  ;^'i,400,ooo  more  than 
last  year,  is  required  for  the  defences  of  the  country. 
Of  this,  ;£,' 1, 000,000  is  for  fleet  construction  and 
;£,  1,500,000  for  other  naval  purposes,  making  the  cost 
of  the  fleet  ;^2,5oo,ooo  in  all,  while  the  military  de- 
mands amount  to  ;£'3, 250,000.  Sir  John  seems  to  have 
told  the  House  that  only  ;^47S,ooo  of  the  ;;^5,75o,ooo 
■wanted  would  be  borrowed.  The  rest  is  to  be  paid  out 
of  revenue,  but  that  revenue  must  itself  be  refreshed  by 
plentiful  borrowings  else  the  Treasury  tap  will  run  dry, 
for  in  ail  ;^24, 11 5,000  is  required  to  cover  the  dcoilnds 
of  the  Commonwealth  alone  in  the  current  year.  The 
revenue  is  estimated  at  ;^"2 1,463, 000,  and  apparently 
there  are  accumulated  surpluses  of  ;^2, 653,000,  the 
whole  of  which  will  likewise  be  absorbed  by  the  fore- 
casted expeaditure.  That  cannot  go  on  without  bring- 
ing misfortune,  but  in  the  meantime  the  Common- 
wealth's loan  demands  as  disclosed  are  apparently  not 
unreasonable.  In  addition  to  the  ;^47S,ooo  fcr  de- 
fence works,  ;^i, 400,000  is  to  be  borroA^d  for  the  Kal- 
goorlie  Railway,  ^60,000  for  the  Papuan  Railway,  and 
;^400,ooo  with  which  to  begin  the  Northern  Trans- 
continental Railway.  In  all  ;;^3,ooo,ooo  of  credit  is  to 
be  utilised,  and  is  expected  to  be  provided  by  "  the 
notes  fund  and  t:ust  funds."  Whether  it  will  be  so  or 
not  remains  to  be  seen,  but  investors  here  may  well 
have  their  doubts.  This  year,  however,  the  notes  re- 
serve is  to  be  restored  to  the  original  arrangement  of 
pound  for  pound  in  gold  when  the  total  of  the  paper 
money  is  above  ;^7,ooo,ooo.  Also  the  Government  in- 
tends to  introduce  a  Bill  to  take  over  the  State  debts 
as  they  mature,  but  leaving  the  States  free  to  borrow 
a'^  before,  although  the  Commonwealth  may  also  raise 
loans  for  them.  These  liberties  will  doubtless  be  fully 
employed.  There  is,  for  example,  a  project  for  an  ex- 
penditure of  ;^6,5oo,ooo  by  the  Sydney  Harbour  Trust 
C/ommissioners,  but  this  is  to  be  spread  over  ten  years. 
A  scheme  has  been  elaborated  for  improving  the  posi- 
tion of  Sydney  Harbour,  by  providing  it  with  42,000  f- 
of  frontage  and  with  other  improvements.  The  growth 
of  the  city's  trade  appears  to  warrant  this  ambition, 
but  ip  one  guise  or  another  the  load  laid  upon  the  in- 
habitants grows  none  the  less  intolerable. 

Australasian  banking  returns  for  the  second  quarter 
of  1913  have  been  compiled  in  the  usual  careful  way 
by  the  Australasian  and  Insurance  Record,  and  a 
summary  of  its  figures  is  reproduced  here.  The 
Record  points  out  that  for  several  years  both  deposits 
and  advances  increased  at  a  rapid  pace,  but  lately  the 
movement  has  been  reversed,  as  the  follo\ving  brief 
resume  indicates,  these  figures  relating  to  Australia 
alone.  The  decrease  is  welcome,  not  so  much  because 
the  banks  seemed  to  be  drifting  into  a  position  of 
danger,  as  because  the  decline  in  deposits  and 
advances,  especially  in  advances,  seems  to  warrant 
the   inference    that    the    tendency    to  over-trading  has 


Year  Ended  June  30. 


1910  , 

1911  , 
1912 

1913 


Movements  in 
Deposits. 


Increase. 
;^i2, 142,812 

»3.496.343 
6,003.697 
Decrease. 
3.685.346 


Movements  in 
Advances.  &c. 
Increase. 
;fa.8i9.o97 
II. 747.31 1 
10.761.098 
Deriease. 
6.769.403 


been  checked.  That  there  has  been  over-trading  is 
amply  proved  by  the  way  in  which  imports  have  been 
expanding  totally  without  reference  to  the  capacity  of 
the  various  States  to  pay  for  what  they  bought.  That 
capacity,  indeed,  has  depended  mainly  upon  their 
power  to  raise  fresh  loans  here,  but  had  that  power 
become  crippled  for  any  reason,  the  banks  would  have 
had  to  stand  in  the  breach  by  furnishing  gold.  And 
they  have  no  excessive  stock  of  gold.  The  total  coin 
and  bullion  shown  in  the  various  States,  including 
New  Zealand,   was  ;^36,3 14,000  at   the  end  of  June 
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last.  The  year  before  it  was  ;^2,693,cxx)  less.  Some 
margin  has  therefore  been  accumulated  to  draw  upon, 
but  not  much,  for,  as  this  other  little  table  will  indi- 
cate, the  liabilities  of  the  banks  on  deposits  are  now 
formidable  enough,  and  demand  large  cash  reserves, 
even  though  they  may  be  in  essence  not  much  more 
than  the  counterpart  and  outcome  of  the  discounts  and 
advances.  And  while  the  metal  held  is  up  the  surplus 
of  assets  is  down  : — 


Ai^straJia.  |       N.Z.        i      Total. 

Assets. 

£ 

3«. 153,923 

4.808,981 

689,096 

4,948,774 

117,132.934 

5,160,305 

280,066 

423.157 

24.311.8s4 

Australian  notes    

4,808.981 

Landed  property,  &c 

Advances,  &c 

5,371.931 
141.444,788 

Total  assets    

■58,733.708 

^0,175,382 

188,909.090 

Liabilities. 
Notes  in  circulation 

368,974 

871,852 

143.695.680 

2,004.790 

1.714.159 

104  453 

26,546,454 

2,083,133 

Deposits  

170,242,134 

Perpetual  inscribed  stocks  of  the  E.  S. 
and  A.  Bank   

2.004.700 

Total  liabilities 

146.941.296 

28,365,066 

175.306.102 

Excess  of  assets  (capital,  reserves,  &c.)  . . 
Ditto,  a  year  previously 

11,792,412 
12,740,034 

1,810,316 
2.483.559 

13,602,723 
"5,223,598 

New  Issues  in  September. 

As  will  be  seen  by  our  summary  table,  last  month 
brought  demands  amounting  to  ;^I2, 816,000  nominal 
upon  the  London  market.  This  is  almost  identical  with 
the  demands   made   in   September  last  year,  when  the 


Company. 


Nominal 
Amount. 


Price 

of 
Issue, 


Under- 
writing 
Com- 
mission. 


Nett 

Amount 
exclusive 
ofBroker- 
ages,  &c. 


United 

East  Kent  Colliery  jo  %  deb.-|- 
Hunters  the  Teamen  6  %  £i  pf-t      . 

Insoles  £i  ord.f 

International  Aviation   and  Motor  £ 

ord 

,  Do.     ^i7%pf 

Jos.  Crosfield  and  Sonsf 

Powell  Duffryn  Steam  Coal  ^i  ord.f. . 

Western  and    Hawaiian    Investment 

jCSshs.t 

8  companies  under  ;£'20,ooo 


150,000 

57,500 
60,000 

10,000 
50,000 
250,000 
541.407 

75,000 
64,561 


Bell  Telephone  of  Canada  5%  bonds 
Canadian  4% 
Edmonton  Citv  5%  bonds 
Nakamun  Asphalte  &  Oil  $1  shares 
North- West  Corporation /i;  ..    ■ 
Ottawa  City  4j%  debs 


1,258,468 
Canada. 


par 
par 

23/6 

par 
par 
21/- 
par 


7}% 

74% 


150,000 

57.000 
70,505 

10.000 
50,000 

262,500 
541.407 

106,750 
64.561 


925,912 

98i 

— 

3,000,000 

99 

— 

900,700 

96 

— 

34,000 

3/- 

— 

1,500,000 

— 

189,600 

9«4 

6,550,212 

Other  British  Possessions 

Commercial  Bk.  of  Sydney  £1$  shs.f 
Ipoh  Tin  Dredging  ;^i  shs 

Victoria  Government  4%  stk 

Two  companies  under  jf  20,000 


500,000 

46,500 

2,000,000 

16  000 


par 

par 
98 


2,562,500 
Central  and  South  America. 
Harrods  {B.  Aires),  6A  %  ^i  pf. 
Do.  ^i  ord.     .. 

Do.  IS.  dfd.     .. 

Port  of  Havana  Docks  5  %  1st  mt, 
Two  companies  under  £"30,000 


10% 


1,312,723 


923.175 
2,970,000 

864,672 

25.500 

1,500,000 

187.756 

6,471,103 


500,000 

46.500 

1,960,000 

16,000 


600.000 
600,000 

12,000 
600,000 

35.000 


1,847,000 

Miscellaneous  Foreign  Countries, 
New  Caucasian  Oilfds.  los.  shs,         . .  50,000 

Spasskv  Copper  Mine  £1  shs 247,454 

Tanalyk  Corp.  6  %  deb 200,000 

Ural  Emba  Oilfds.  £1  shs 100,000 


par 
par 
par 
88 

6% 
6% 
6% 

par 
par 
par 
par 


7i°t 


2,522,500 

600,000 
600,000 

12,000 
528,001 

34.500 


50,000 
247,454 
200,000 
100,000 


597.454  597.454 

+  To  Shareholders.  ;  For  public  information  only. 

SUMMARY    FOR   THE    MONTH. 


Country. 


United  Kingdom 

Canada         

Other  British  Possessions 
Central  and  South  America     . . 
Miscellaneous  Foreign  Countries 


12,815,634 
Total  from  Jan.  i,  1913    . .        . .        . .         . .       192,169,831 

Total  from  Jan.  1,  1912 162,480,066 

Total  from  Jan.  I,  19H 148,674,611 


Nominal  Amt 

£ 

1,258,468 
6.550,212 
2,562,500 
1,847,000 
597.454 


Nett  amount  ex- 
clusive olBroker- 
ages,  &c, 

£ 
I. 312.723 
6,471,603 
2,522,500 
1,774,500 
597,454 


12,678,280 
202,698,355 
160,873,327 
147,662,845 


nominal  total  was  ;^i2,37i,ooo.  The  distribution,  how- 
ever, of  the  borrowers  and  capital  raisers  was  very 
different.  Last  year,  for  example,  Canada  came  for 
only  £'it5^,ooo  nominal,  or  less  than  ^"500,000  actual 
during  September,  whereas  this  year  the  Canadian 
demands  have  reached  ;^6,55o,ooo,and  include  ;^3,ooo,ooo 
of  the  Dominion  Government's  4  per  cent,  stock  and 
;^i, 500,000  of  North- West  Corporation   capital.     Last 


year  in  September  the  Australian  colonies  came  for 
nothing  at  all,  whereas  in  the  month  just  closed  they 
required  ^2,563,000,  of  which  £  500,000  was  in  shares 
of  the  Commercial  Bank  of  Sidney,  and  ^2,000,000  the 
loan  raised  by  the  Government  of  Victoria.  Domestic 
requirements  have  also  been  much  larger  this  year  than 
last,  and  quite  a  number  of  small  issues  have  contributed 
to  raise  the  aggregate  to  ;/f  1,258,000.  Amongst  the 
largest  demands  were  ^250,000  for  Joseph  Crosfield  and 
Sons,  and  ;^54 1,000  for  the  Powell  Duffryn  Steam 
Colliery  Co.  In  September  last  year  Central  and  South 
America  came  for  £"3,000,000  nominal,  that  amount 
being  almost  entirely  due  to  the  issue  of  ;f  3,000,000  in 
Rio  de  Janeiro  State  bonds.  This  time  the  demand  is 
only  for  ;^i, 847,000,  of  which  ;^6oo,ooo  is  for  the  Port 
of  Havana  Docks,  and /"i, 212,000  for  Harrods  (Buenos 
Aires),  Ltd.  In  other  directions  the  askings  amounted 
to  nothing  of  importance,  and  both  the  month  and  the 
quarter  bear  marks  of  the  almost  universal  stagnation  in 
business  that  has  slowly  but  effectually  laid  hold  of 
markets  one  may  say  since  the  Balkan  War  broke  out  a 
year  ago. 


The  Week's  Hints. 


We  are  sometimes  asked  to  tell  people  what  they 
should  sell  as  well  as  what  they  should  buy.  That  in- 
volves a  dangerous  responsibility.  To  advise  buying 
and  then,  as  sometimes  happens,  to  see  things  go 
wrong  is  quite  enough  for  an  ordinary  mortal  to  stand, 
but  it  may  now  be  said  that  no  securities  should  be  held 
for  the  present  with  borrowed  money  by  people  who 
are  not  rich.  For  the  next  six  months  at  least  the 
Money  market  is  going  to  be  against  such  employers 
of  credit,  and  they  should  reduce  their  commitments 
while  there  may  yet  be  time.  We  may  add  as  a  hint 
that  we  do  not  like  the'  present  outlook  in  Uruguay. 

As  for  things  to  purchase  just  now,  that  also  is 
difficult  to  indicate.  On  the  whole  we  should  keep  out 
of  home  securities  at  the  moment,  especially  out  of 
the  "gilt-edged"  class.  Nothing  need  be  sold  that 
is  of  a  substantial  type,  but  we  see  no  prospects  of 
strong  and  advancing  markets  for  the  rest  of  this  year. 
Nor  is  there  anything  speculatively  very  attractive  in 
the  United  States,  at  any  rate,  not  amongst  the  shares, 
although  we  still  think  Chesapeake  ordinary  worth 
watching,  and,  p>erhaps,  buying,  should  they  get  down 
another  $5.  After  all,  the  price  has  been  down  almost 
to  52  this  year  already. 

Passing  elsewhere,  the  various  bonds  of  the  Costa 
Rica  Railway,  if  they  could  only  be  picked  up  at  par, 
and  that  is  not  always  easy,  should  be  good  to  hold. 
Thev  are  all  due  for  redemption  within  the  next  three 
years,  and  the  return  upon  the  first  mortgage,  if  bought 
at,  say,  loi,  with  three  months'  interest  in,  is  almost 
6  p>er  cent.,  while  the  second,  which  should  be  picked 
up,  perhaps,  at  99,  or  it  might  be  less,  ex  the  September 
interest,  appears  certain  to  give  the  holder  his  capital 
back,  and  something  more. 


American   Business  Notes. 

Apparently  New  York  is  not  going  to  withdraw  gold 
from  London  just  at  present.  The  gossip  is  that  when 
a  feeler  was  put  out  with  a  view  to  such  purchases, 
bankers  were  advised  that  if  any  such  drain  started 
the  Bank  of  England  would  at  once  raise  its  rate,  so 
though  the  exchange  may  remain  near  the  point  at 
which  it  might  pay  Xew  York  to  withdraw  gold  from  us, 
none  is  going  just  yet.  Nor  does  it  seem  necessary  that 
it  should  go  unless  speculation  develops  in  a  much  more 
embarrassing  manner  than  it  has  yet  done  on  the  Wall 
Street  Stock  Exchange  or  the  New  York,  Chicago  and 
other  great  produce  markets.  To  be  sure  maize  and 
cotton  have  still  to  be  harvested,  but  the  Secretary  to 
the  Treasury  has  so  far  given  to  the  banks  only  about 
half  the  amount  he  promised  to  lend  to  them  out  of  the 
balances  at  his  command,  so  that  there  is  in  his  hands 
a  reserve  of  cash  still  to  be  drawn  upon,  by  help  of 
which  the  ingathering  of  the  cotton  and  maize  crops 
could  be  financed.  .'\nd  last  week's  Bank  return  was 
not   indicative    of    the    approach    of    severe    pressure, 
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although  it  represented  movements  up  to  quite  near  the 
end  of  the  month.  The  surplus  reserve  brought  out  on 
the  averages  was  ;^2, 643,000,  compared  with 
;^i, 270,000  at  the  same  date  last  year.  To  be  sure  the 
week-end  display  was  less  satisfatcory,  for  it  brought 
out  a  surplus  of  only  ;^2, 209,000,  at  the  same  time  that 
an  increase  of  ;^i,6oo,ooo  in  loans  was  shown  and  of 
0"'y  ;^404>ooo  in  deposits,  notwithstanding  the  fact 
that  the  specie  and  currency  in  stock  showed  together 
a  nett  increase  of  ;^45o,ooo,  specie  being  up  ;^8oo,ooo 
and  legal  tender  paper  ;^350,ooo  down.  The  fact  that 
there  should  have  been  more  than  ^2,000,000  added  to 
the  resources  of  the  market  between  loans  and  cash, 
while  the  deposits  were  only  ;^404,ooo  higher,  demon- 
strated the  strength  of  the  current  setting  westward. 
Still,  apart  from  some  unlooked-for  trouble,  there  does 
not  seem  urgency  on  Wall  Street  for  any  immediate 
rush  to  buy  gold. 

It  is  worth  while  reverting  to  the  annual 
statements  issued  by  the  Milwaukee  and  Denver 
Railroad  companies  in  order  to  emphasise  the 
fact  that  the  Denver  has  made  an  addition  of 
$5,449,000  to  its  capital  during  the  year  ended 
June  30  last,  while  the  Milwaukee  '  and  San 
Paulo  Co.  has  nominally  expanded  its  capital  account 
by  $174,000,000.  The  Chicago  and  North-Western  Co. 
also  has  added  $9,180,000  to  its  obligations,  and  were 
all  this  new  money  it  would  represent  a  very  serious 
state  of  affairs,  but  in  regard  to  the  Milwaukee  Co.  it 
is  merely  the  product  of  adjustments  consequent  upon 
the  absorption  of  the  Chicago,  Milwaukee,  and  Puget 
Sound  Railway  Co.  into  the  parent  system.  Why  it 
should  ever  have  had  a  separate  existence  we  cannot 
say,  because  it  is  not  to  be  supposed  that  a  company 
of  such  a  high  character  as  the  Milwaukee  and  St.  Paul 
would  have  fallen  on  ways  of  trick  finance  in  order  to 
benefit  those  interested  in  the  construction  work,  but, 
anyhow,  the  Puget  Sound  extension  to  the  Pacific  has 
now  ceased  to  exist  as  a  separate  organisation,  and  the 
change  has  brought  up  the  nominal  amount  of  the 
parent  company's  funded  debt  to  $455,849,966,  of 
which  $156,295,212  are  in  the  Treasury  and 
$299,555,000,  or  say  ^^60,000,000,  outstanding  in  the 
hands  of  the  public.  The  bonds  in  the  Treasury  repre- 
sent "  the  actual  expenditures  for  extensions,  addi- 
tional property,  and  underlying  bonds  paid  and  can- 
celled." In  other  words,  this  large  sum  of  about 
£,32,000,000  is  in  the  nature  of  a  reserve  to  be  drawn 
upon  when  more  money  is  wanted  for  extensions,  the 
building  of  branch  lines,  duplication  of  main  lines,  and 
so  forth.  There  should  be  no  necessity  to  make  any 
appeal  to  the  shareholders  to  sanction  further  issues 
while  this  large  mass  of  vendable  paper  is  in  stock. 

A  study  of  all  these  Yankee  railroad  reports  is  in- 
teresting from  another  point  of  view.  They  are  all  of 
them  attending  more  or  less  to  the  reduction  of  debt 
created  to  provide  rolling  stock,  or  equipment  as  they 
call  it.  Our  railways  do  nothing  of  this  kind,  but  every 
company  of  good  repute  and  standing  in  the  United 
States  makes  provision  for  the  redemption  of  debt 
created  in  order  to  meet  and  expand  the  rolling  stock. 
Consequently  from  this  point  of  view  their  finances  are 
in  a  much  better  position  than  those  of  our  railways, 
which  are  carrying  a  permanent  debt,  or  a  mass  of 
capital  hungry  for  dividends,  of  something  like 
;^i  15,000,000,  against  perishable  engines,  carriages, 
wagons,  grease  boxes,  tarpaulins,  and  other  floating 
equipment. 

Reading  Co. 
Since  last  week  the  report  of  the  Reading  Co.  with 
its  dependents  has  made  its  aiipcarance,  and  is  com- 
fortable reading  in  se\eral  respects.  The  Reading 
Co.,  which  controls  the  Philadelphia  and  Reading  Rail- 
way Co.  and  the  Philadelphia  and  Reading  Coal  and 
Iron  Co.,  as  well  as  other  smaller  undertakings,  repre- 
sents a  vigilant  management,  and  there  does  not  seem 
any  ground  for  objecting  to  the  incre'hscd  dividends 
paid  upon  the  common  stock.  It  gets  7  per  cent, 
for  the  year  ended  June  30  last,  two  quarterly  pay- 
ments of  li  per  cent,  each  being  distributed  on 
August  8  and  November   14  last  ye;ir,  and  two  more 


of  2  per  cent,  each  on  February   13  and  .May  8  last. 
This  was  accomplished  at  the  same  time  that  the  out- 
standing debts  of  the  company  are  being  reduced.  The 
funded  indebtedness  of  the  holding  Reading  Co.  was 
reduced  by  $904,000  in  its  last  fiscal  year,  and  although 
the  debt  of  the  Railway  Co.  on  floating  equipment  was 
increased  by  $4,261,324,  that  is  all  being  provided  for 
by  terminable  obligations  redeemed  year  after  year  out 
of  earnings.     In  the  interval  of  years  since  1896  the 
capacity  of  the  rolling  stock  has  increased  enormously. 
At  the  earlier  date  the  railway  company  possessed  only 
791    locomotives   valued   at   $3,880,000,    whereas    on 
June  30  last  its  987  locomotives,  engines,  and  tenders 
were  valued  at  $9,356,000.     Its  total  rolling  stock,  in 
fact,  was  at  the  latest  date  given  valued  at  $47,548,362, 
whereas  at  the  earlier  date  it  was  only  $16,991,000. 
But  last  year  there  was  a  slight  decrease  in  the  funded 
debt  of  the  railway  company,  apparently  quite  apart 
from  the  action  of  the  equipment  sinking  funds.    Alto- 
gether the  clear  revenue  was  $30,135,000,  and  after 
deducting  the  expenses  of  the  Reading  Co.  all  mort- 
gage and  sinking  fund  charges  of  that  company  and 
of  the  Railway  and  Coal  and  Iron  Companies,   there 
was  enough  left  to  meet  the  dividends  on  the  first  and 
second  preference  stock,  and  to  give  the  ordinary  an 
aggregate  of  7  per  cent,  for  the  year  with  $6,898,000 
left.     Out  of  the  income  of  the  year  the  Reading  paid 
to   the  trustees   of  the   general    mortgage    $502,194, 
being  the  amount  required  for  the  sinking   fund  and 
product  of  5  cents  per  ton  set  aside  on  all  anthracite 
coal   mined   during   1912   from   the  lands  owned  and 
controlled  by  the  Philadelphia  and  Reading  Coal  and 
Iron  Co.     Accordingly  $516,000  nominal  worth  of  the 
general  mortgage  bonds  were  bought  in  and  cancelled. 
Admiring  as  we  do  the  vigorous  management  of  this 
property  and  the  skill  and  perseverance  with  which  Mr. 
George  F.  Baer  has  brought  it  up  to  its  present  condi- 
tion, we  cannot  resist  j>ointing  out  to  that  gentleman 
the  absence  of  any  apparent  warrant  for  his  zeal  in 
hustling    the     Inter-State    Commerce   Commission    to 
grant  the  company  power  to  levy  higher  charges.    The 
earnings   of  the   Railway  Co.    increased   last  year  by 
$6,389,000  gross,   and  the  nett  earnings  were  nearly 
$4,000,000   better   according   to    one     statement,    and 
most  of  the  increase  came  from  coal  and  merchandise, 
passengers  giving  less  than  $200,000  more  than  in  the 
previous  year.     It  is  surely  fair  to  infer  that  if  good 
management  and  economies  can  in  this  way  neutralise 
the  influence  of  adverse  forces  such  as  the  compul.sory 
increase  in  wages  and  the  protection-created  excessive 
prices  of  materials,  there  might  still  be  room  for  hope 
that  the  business  would  develop  without  the  necessity 
of  levying  heavier  tolls  upon  the  much-suffering  public. 
Certainly     another    company,     the    Denver    and    Rio 
Grande,  seems  to  have  done  not  a  little  to  save  itself 
from  the  bad  effects  arising  from  the  revolt  of  labour, 
its  president,  Mr.  B.   F.   Bush,  being  able  to  point  to 
greater  economy  in  working  through  increased  skill  in 
handling  the  business  offering.    There  was  a  reduction 
of  6.21  per  cent,  in  the  total  number  of  tons  of  revenue 
freight  carried,    he   says   in   the   report,    and   yet   the 
revenue  ton  mileage  increased  5.43  per  cent.     This  is 
attributed  by  him  to  an   increase  of   12.41   per  cent. 
in  the  average  haul  per  ton.     There  must  have  been 
heavier  loads  carried  per  train,  and  that  is  always  a 
sign  of  better  organisation. 

Chicago  and  North-Western  Railway. 
The  figures  in  the  report  of  the  Chicago  and  North- 
Western  Railway  for  its  fiscal  year  closed  June  30  last 
do  not  require  much  analysis,  but  we  may  state  that 
its  total  revenue  was  $83,036,000.  This  compares  with 
$73,699,000  in  the  previous  year,  and  shows  an  in- 
crease of  about  $9,337,000,  whereas  the  working  ex- 
penses of  $58,253,000  were  only  $5,551,000  up.  It 
follows  that  the  nett  income  of  $24,783,000  is  upwards 
of  $3,800,000  better,  and  the  company  is  able  to  con- 
tinue its  7  per  cent,  dividend  on  the  ordinary  stock 
with  $3,775,000  of  surplus  left  to  carry  forward.  .And 
that  was  after  crediting  the  equipment  depreciation  ac- 
count with  S3. 559.000  out  of  the  year's  income.  At 
the  end  of  the  year  after  spending  $2,269,000  out  of 
the   fund   against  cost   of  equipment   withdrawn   the 
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fund  stood  at  $4,660,000.  The  nctt  increase  in  the 
bonded  debt  and  equipment  notes  sold  was  $9,180,000 
last  year,  but  $3,620,000  of  it  consisted  of  the  bonds 
of  dependent  oompar.ies  assumed  by  the  controlling 
company.  No  change  occurred  in  the  share  capital, 
which  remains  at  $154,854,486  {$132,455,531  common 
and  $22,398,955  preferred),  of  which  $2,343,000  is  in 
the  company's  own  possession,  but  its  funded  debt  is 
now  up  at  $193,259,000.  We  may  therefore  put  the 
total  capitalisation  at  ;^'70,ooo,ooo. 

A  tremendous  amount  of  money  is  foreshadowed  as 
being  required  by  the  railways  and  other  joint-stock 
corporations  within  the  next  few  months  or  years.  It 
is  said,  for  instance,  by  Mr.  Howard  Elliott',  the  new 
president  of  the  Newhaven  and  Hartford  Railroad, 
that  it  will  require  something  like  ;^23,ooo,ooo  during 
the  next  18  months  to  put  it  in  order.  .41so  the  Inter- 
borough  Rapid  Transit  Co.  has  just  sold  ;^6,ooo,ooo 
of  its  bonds  to  a  syndicate,  and  the  People's  Gas  Light 
and  Coke  Co.  of  Chicago  is  said  to  be  contemplating 
the  creation  of  a  "blanket"  mortgage  for 
;^i6,ooo,ooo  to  provide  for  its  requirements  during  the 
next  40  years.     That  seems  a  strange  proposition. 


Continental    Memoranda. 

Events  are  following  their  inevitable  course  in  South- 
Eastern  Europe.     After  the  Powers  emphasised  their 
impotence  by  first  scolding  the  Turk  and  ordering  him 
to  retire  within  his  lines  at  Chatalja,  and  then  allowing 
him,   without   so  much  as  a  grunt  of  protest,    to  re- 
occupy  Adrianople  and  territories  around,  it  was  only 
to  be  expected  that   the   Porte's  arrogance  would   in- 
crease.     Having  mocked  the  Powers  and  chivied  Bul- 
garia  out  of   part   of   her   conquests,    the    aggressive 
Young   Turks   and    their   army    proceeded    to   stir    up 
revolts  in  Albania,  and  to  supply  arms  and  ammunition 
to  the   ever-quarrelsome    mountaineers   of    their    faith 
there.     Tliey  are  now  going  further  still,  and  demand- 
ing that  Greece  should  give  up  her  pretensions  to  the 
islands  she  claims  or  has  occupied  in  the  /Egean.     Pre- 
sently we  may  find  the  people  who  control  the  destinies 
of  what  remains  of  the  Turkish  Empire  ordering  Italy 
out  of  those  islands  she  also  took  the  opportunity  to 
lay  hold  of  while  busy  with  her  conquest  of  Tripoli. 
The  Porte,  says  a  telegram  from  the  special  correspon- 
dent of  the  Times  in  Constantinople,  has  declared  itself 
unable  to  renounce  the  islands  along  the  coast  of  Asia 
Minor  and  at  the  mouth  of  the  Dardanelles,  which  are 
necessary  for  the  safety  of  the  Turk.     These  are  the 
13    islands  occupied   by    Italy,    and    Chios,    Mytilene, 
Tenedos,   Lemnos,   Imbros,   and  Samothrace.      If  this 
attitude  is  persisted  in,   then  we  should  like  to  know 
what  is  to  prevent  that  general  war  from  breaking  out 
that  the  Powers  have  lived  in  dread  of  all  along.     Italy 
cannot    surrender    the    islands    she    occupies    without 
undergoing  humiliation.      Greece  will  not  forsake  her 
fellow-countrymen  and  allow  them  to  go  back  under 
the  hopeless  and  helpless  domination  of  the  Turk  with- 
out fighting.     Ser\ia  may  not  be  able  alone  to  over- 
come   the   Albanian    mountaineers   without   help    from 
Montenegro,  and  if  fighting  breaks  out  and  persists  at 
any  point,  how  is  it  possible  to  avoid  the  spread  of  the 
fire?     It  is  quite  on  the  cards  that  Austria  and  Italy 
may  come  to  blows  before  all  is  over,  and  what  seems 
tolerably  certain  is  that  Austria  can  make  no  movement 
of  a  threatening  description  without  bringing   Russia 
upon  the  scene.     Altogether  the  complications  that  may 
arise  in  consequence  of  the  renewal  of  strife  and  of  the 
aggressive  attitude  of  the  Turk  are  well  calculated  to 
keep  all  the  over-armed  Powers  of  Europe  in  a  state 
of    apprehension.      They    have    lived   for    the   past   12 
months  in  dread  of  a  gun  going  off  in  some  unexpected 
quarter,  and  that  dread  must  haunt  them  still,  for  they 
are  over-armed   to   impotence,   and   finance   alone  can 
help  them  to  avert  the  threatened  danger. 

But  as  we  have  often  said  before,  the  ultimate  power 
of  finance  lies  neither  with  Governments  nor  with  great 
loanmongers,  but  with  the  public.  If  investors  in 
France,  the  United  Kingdom,  the  Low  Countries,  and 
perhaps  in  Germany  refuse  to  buy  loans  arranged  for 
the  Turk  or  for  any  other  of  the  Balkan  quarrellers, 


then  perforce  tney  must  soon  abate  their  thirst  for 
blood  and  acquiesce  in  their  fate.  Apparently  the 
French  Government  is  making  no  objection  to  the  large 
loan  demanded  by  Servia,  and  it  is  confidently  asserted 
that  Bulgaria  will  be  able  to  obtain  a  considerable 
amount  of  money  on  the  strength  of  her  excellent 
harvest.  Roumania  also  is  getting  ready  to  launch  a 
loan,  and  there  are  rumours  afloat  that  Greece  expects 
also  to  procure  ;^20,ooo,ooo,  ostensibly  to  be  used  in 
developing  the  territories  added  to  the  kingdom  as  a 
result  of  the  recent  wars.  All  these  projects,  however, 
must  be  hung  up  if  blood  continues  to  flow  in  the 
Balkan  Peninsula,  and  we  are  fairly  confident  that  the 
investing  classes  will  not  be  ready  in  any  part  of  the 
world  to  trust  their  money  in  that  cock-pit  of  jealousy 
and  strife.  If  we  could  trust  the  nations  to  withhold 
assistance  then  we  might  see  peace  re-established. 

Many  indirect  ways,  however,  are  available  by 
which  to  raise  money.  All  the  warring  States  have 
been  living  by  help  of  short  advances,  of  promises  to 
pay  of  one  sort  or  another  emitted  during  the  heat  of 
the  strife.  These  floating  obligations  will  have  to  be 
funded,  and  it  is  always  easy  to  "  add  a  bit  "  to  an 
operation  of  that  kind.  When  the  States  cannot  bor- 
row directly  it  is  possible  to  put  forward  railway  pro- 
jects, irrigation  schemes,  and  so  forth,  in  order  to 
obtain  the  command  of  capital.  Hungary,  fo*- 
example,  is  going  to  try  to  issue  4^  per  cent.  Treasury 
bonds  for  150,000,000  kr.  in  addition  to  the  250,000,000 
kr.  to  be  exchanged  for  a  like  amount  falling  due  in 
January  next,  but  the  banks  will  have  to  take  and 
keep  ail  that  form  of  debt  until  peace  is  restored.  The 
strongest  Power  in  Europe  could  not  hope  to-day  to 
sell  a  war  loan  of  any  magnitude.  In  that  helplessness 
may  lie  our  safety 

-Although  opposed  to  any  lending  to  Balkan  States 
while  at  war,  one  must  ^not  forget  that  there  are  prob- 
ably no  countries  moi^e  likely  to  give  satisfaction  to 
investors  than  these  buffeted  nationalities  still  worried 
by  the  Turk  were  they  once  at  liberty  to  work  out  their 
destiny.  It  is  lamentable  10  think  that  this  horde, 
whose  only  conception  of  maintaining  order  is  by 
massacre,  whose  record  is  blood-smeared  beyond  most, 
should  interfere  with  the  progress  of  enlightened  and 
progressive  peoples  so  long  under  its  domination. 
Look  at  Greece,  for  instance. 

Le  Journal  des  Economistes  publishes  a  study  on  the 
Greek  Merchant  Navy  by  M.  Andr^ad^s,  the  esteemed 
and  able  author  of  the  only  existing  history  of  the 
Bank  of  England.  According  to  him,  this  hitherto 
tiny  kingdom  now  has  a  merchant  navy  only  surpassed 
by  14  of  the  greater  States  of  the  world.  In 
1873  the  nett  tonnage  of  England,  Germany,  Norway 
and  France,  in  comparison  with  that  of  Greece,  was 
respectively  572,  47,  10  and  18  to  i.  By  1912  these 
mercantile  navies  have  assumed  the  fresh  proportions 
of  26,  7,  2.5  and  2.3  to  i,  thus  showing  the  immense 
progress  made  by  Greece  during  those  40  years.  The 
first  proportion  shows  very  clearly  the  enormous  start 
the  other  States  had  over  Greece  ;  this  is  made  still 
more  clear  when  we  discover  that  in  1873  Greece  was 
absolutely  lacking  in  steamboats,  and  that  not  till  after 
1883  was  there  any  attempt  to  compete  with  other 
States.  Between  1875  ^"'^  19' '  the  number  of  ships 
rose  from  the  negligible  quantity  of  28  to  343,  and  the 
nett  tonnage  from  8,240  to  387,634.  This  last  item 
makes  obvious  the  fact  that  the  trade  of  Greece  has 
greatly  increased,  since  the  number  of  ships  has  risen 
1,200  per  cent.,  while  the  tonnage  has  expanded  by 
4,600  per  cent.  The  size  of  the  ships  has  increased 
even  more  rapidly  than  the  number.  During  the  36 
years  the  average  tonnage  per  ship  has  risen  from 
259  to  1,130.  In  one  direction  alone  has  the  energy 
of  the  Greeks  thus  equalised  itself. 

The  progress  of  Bulgaria  since  its  people  were  de- 
livered from  the  Turkish  blight  has  also  been  most 
marvellous  to  see.  Therefore,  Bulgaria  is  to  be  trusted 
with  monev  if  only  opportunity  is  given  to  the  nation 
to  apply  capital  in  fructifying  ways.  In  spite  of  the 
war  strain,  the  premium  upon  gold  has  risen  to  onlv 
6  or  7  per  cent. ,  and  if  the  harvest  can  be  marketed, 
as  it  could  easily  be  were  peace  restored,  the  finances 
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ought  soon  to  assume  a  healthy  aspect.  The  National 
Bank  note  circulation  is  still  of  manageable  dimen- 
sions, and  covered  by  the  amount  of  three  months' 
bills  in  existence.  F"rom  Servia,  too,  where  also  great 
progress  has  been  made,  the  news  comes  that  the  pro- 
ceeds of  State  monopolies  have  not  fallen  off  so  much 
as  might  have  been  expected  because  of  the  strife, 
were,  in  fact,  only  alx)ut  ;^i 20,000  below  last  year's 
to  the  end  of  the  first  eight  months,  but  Greece  has 
had  to  prolong  the  moratorium  to  October  27,  and  if 
fighting  again  breaks  out,  there  does  not  seems  to  be 
much  between  any  of  these  States  and  sheer  bank- 
ruptcy. 

The  Petersburg  correspondent  of  the  Times  states 
that  the  Russian-English  Bank  has  taken  firm  the  first 
portion  of  the  Petersburg  Municipal  Loan  of  66  million 
roubles  ($6,628,000),  receiving  an  option  to  take  up 
later  issues.  The  first  portion  of  22  million  roubles 
(;^2, 200,000)  will  be  issued  at  the  earliest  possible  date 
at  4^  per  cent.  The  price  is  expected  to  be  about 
94.  The  loan,  which  is  redeemable  in  50  years,  is 
guaranteed  on  the  whole  rateable  area  of  St.  Peters- 
burg. The  first  issue  will  be  applied  principally  to 
tramway  extension.  A  bid  for  the  loan  was  made  by 
the  Credit  Lyonnais,  but  apparently  the  Russian 
English  Bank  offered  better  terms. 

Insurance    News. 

Steady  progress  is  being  made  with  the  winding  up 
of  the  Victoria  Life  and  General  Insurance  Co.,  whose 
S4th  annual  report  for  the  year  ended  June  30  last  has 
recently  appeared.  The  total  income  was  £6,j'yj, 
while  claims,  surrenders,  &c.,  absorbed  ;^i  1,334,  leav- 
ing a  deficit  of  ^,4,557  on  the  year's  operations.  Funds 
at  the  beginning  of  the  period  under  review  stood  at 
;^,'i32,2i2,  and  after  deducting  the  debit  balance,  and 
dividends,  &c.,  paid  to  shareholders  out  of  accumulated 
profits,  there  remains  ;£,!  12,654,  out  of  which  it  is  pro- 
posed to  make  a  further  distribution  of  2s.  6d.  per  share, 
absorbing  ;^"5,c>oo.  Including  ;^"'40,ooo  share  capital, 
the  liabilities  at  June  30  amounted  to  ;^i 53,430,  but  it 
looks  as  though  the  shareholders  would  come  out  all 
right  if  recent  distributions  are  regarded  as  a  return  of 
capital.  In  these  hustling  days  there  is  no  room  for  a 
company  that  can  only  just  keep  its  head  above  water. 

Evidently  the  New  Zealand  Government  Insurance 
Department  is  very  proud  of  itself,  and  in  reply  to  "  a 
limited  number  of  adverse  criticisms  "  the  report  for 
the  3ear  1912  claims  that  "with  a  population  barely 
exceeding  a  million  ...  it  will  be  conceded  that 
to  have  built  up  an  existing  business  of  over  50,000 
policies  assuring  ;^'i 2,000,000  and  to  be  able  to 
secure  over  ;^'i,ooo,ooo  new  assurance  in  a  single 
year  indicates  an  activity  of  which  no  institution  in  the 
■world  need  be  ashamed."  Total  income  for  the  year 
was  ^^590,314,  to  which  premiums  contributed 
;£'35i'.s88,  and  interest  ;£'224,422.  Claims  by  death 
amounted  to  ^£^143, 108,  and  endowment  policies 
matured  for  ;£"i5i>95o,  while  surrenders  were  rather 
less  at  ;6'54i344-  ^f'"  'he  last  is  a  fairly  heavy  figure, 
and  suggests  a  considerable  amount  of  ofticial  pressure 
to  make  the  department  look  as  popular  as  possible. 
The  ratio  of  total  expenses  (excluding  taxes)  to  total 
income  fell  from  12.8  to  11.4  per  cent.,  which  is  cer- 
tainly satisfactory,  but  the  actual  amount  of  ;^67,4i8 
against  ;^5i,i49  does  not  look  so  pleasant.  Accumu- 
lated funds  at  the  end  of  the  year  stood  at  ;/r4,829,i40 
(an  increase  of  ;£,"i29,ooo),  of  which  61.2  per  cent,  was 
invested  in  mortgages  and  16.3  per  ce.it.  represented 
loans  on  policies.  .Are  we  far  wrong  in  suggesting  that 
this  is  another  svmptom  of  wind  pressure? 


The  Union  Bank  of  Canada  has  openW  a  branch  at  Shaunavon, 
Saskatchewan. 

The  California  Idaho  Co.  is  one  of  the  creations  of  the  American 
Water  Works  and  tUiarantee  Co.,  and.  like  it,  has  come  down 
through  the  recent  bank  failures  in  Pittsburgh.  It  is  known  on 
this  side  by  the  issue  of  $1,500,000  first  mortgage  bonds 
guaranti'od  by  the  American  Water  Works  Co.  made  in  July,  1911, 
att)7i.  With  both  companies  in  the  bands  of  receivers,  the  coupon 
on  these  bonds  due  on  October  i  has  not  been  paid,  but  it  is  stated 
that  a  cable  has  been  sent  to  New  York  asking  for  instructions. 


Ansvtrera  to  Coprespondents. 

*.*  A  Key  to  t#i«s*  Anmvifors  will  bo  poatod  aarly 
eao/>  vueok  for  a  mubmorlptlon  of  O/VC 
GUINEA  por  annum,  11a.  tor  mix  ntonUf,  or 
Ba.  Bd.  tor  throo  montham 

Dopoalta  agalnat  futuro  Qumrloa  may  If  lodgmd 
turlth  tho  Publlahor. 

Reader. — (i)  It  depends  entirely  upon  what  happens  to  the  rail- 
way system,  but  meantime  the  interest  will  be  paid.  (2)  This  bond 
is  a  first  mortKage,  except  »o  far  as  unredeemed  portions  of  the 
original  bond  issues  made  by  the  various  companies  are  stUl  out- 
standing, and  is  therefore  really  a  6ne  security  which  ought  not  to 
be  sold.  Sooner  or  later  order  will  be  restored,  and  meanwhile  the 
interest  is  being  paid.  There  is  no  probability,  so  far  as  we  can 
learn,  of  any  receivership,  and  certainly  that  property  will  not  be 
sold  in  the  direction  you  indicate.  (3)  This  is  one  of  the  best 
companies  in  that  part  of  the  world,  because  it  is  well  developed  in 
cultivation,  £ind  also  has  assets  ot  indefinite  but  much  value  in  tin. 
We  therefore  do  not  think  the  shares  should  be  sold  now. 

East  Coast. — A  very  good  share  of  its  kind,  but  the  competition 
is  very  keen  in  that  class  of  business,  and  that  is  why  you  can  get 
the  shares  at  less  than  par.  At  present  the  interest  is  quite 
secured,  and  looks  like  being  so  for  some  years  to  come.  There- 
fore, if  you  can  buy  at  9J-I,  say,  for  the  £ro  share,  or  at  93  for 
the  preference  shares,  the  investment  should  do  well  enough. 

Vic. — You  should  keep  these  shares  just  now,  especially  as  there 
is  every  probability  that  the  demand  for  the  company's  power  will 
go  on  increasing.  Already  experiments  in  electric  blasting  are 
being  successfully  made,  and  in  that  direction  alone  the  company 
can  look  for  a  larger  income.  Meanwhile  it  is  doing  remarkably 
well. 

M.  H. — ^The  list  as  a  whole  is  second-clasf,  and  we  do  not  much 
care  for  No.  i.  Also  Nos.  3  and  4  are  not  very  desirable  in  the 
present  state  of  business  out  in  that  part  ol  the  world.  On  the 
whole,  therefore,  the  two  best  in  the  list  are  Nos.  2  and  3,  and 
they  are  not  dear  at  current  prices.  Would  you  kindly  read 
through  the  rules  under  which  these  queries  are  answered  ? 

R.  L.  O. — We  see  no  objection  to  a  further  small  purchase  to 
level  up  your  holdings.  There  should  he  gradual  appreciation  to 
make  up  for  loss  of  interest  meanwhile. 

H.  M.  H. — They  look  a  fair  speculative  investment.  If  the  con- 
tract can  be  satisfactorily  carried  out  the  company  ought  to  do 
well. 

M.  B.  M. — It  is  guaranteed  by  a  strong  concern,  but  it  is  pos- 
sible it  may  not  be  fully  subscribed.  The  stock  should  be  quite  a 
good  investment. 


No.  44 


ADVERTISE  ON 
THE  MOTOR-BUS. 

Your  customer  rides  on  the 
motor'bus.  He  makes  up  our 
circulation  of  over  two  millions 
daily. 

If  your  customer  does  not  ride 
on  the  motor-bus,  the  motor* 
bus  runs  about  after  him,  for 
it  seeks  him  whenever  he  may 
congregate  to  do  him  service. 

It  is  the  cheapest  form  of 
publicity  there  is,  because  the 
advertisement  never  has  an 
idle  moment.  It  is  the  best 
form  of  puWicity  there  is, 
because  it  covers  all  London. 


Write  for  particulars  1 

THE  ADVERTISING  MANAGER. 
The  London  General  Omnibus  Co,  Ltd., 

Electric  Railway  House, 
D  Broadway,  Westminster,   S.W. 
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The    Week   in  Mines. 

The  stagnation  in  the  Mining  markets  continues.  At 
times  business  has  been  at  a  standstill,  and  in  conse- 
quence the  tendency  was  often  dull.  The  slight  im- 
provement noticeable  about  the  middle  of  the  week 
would  probably  not  have  taken  place  had  not  a  few 
buying  orders  been  received  from  Paris.  Jobbers  show 
no  initiative,  and  are  more  reluctant  to  deal  than  ever 
before.  The  present  inactivity  is  to  be  attributed  very 
largely  to  this  sluggish  attitude  of  the  professionals. 
On  Wednesday  copper  shares  developed  strength  under 
the  lead  of  Rio  Tintos,  and  this  imparted  a  better 
feeling  to  the  market  generally. 

South  and  West  Africans. 

The  South  African  market  displayed  a  weak  tendency 
•early  in  the  week,  in  consequence  of  unfavourable  ad- 
vices from  the  Balkans,  which  rendered  Continental 
operators  uneasy,  but  there  was  no  pressure  to  sell,  and 
later,  when  it  was  learnt  that  the  position  was  less 
serious  than  some  of  the  sensational  papers  had  repre- 
sented, a  modest  rally  ensued.  De  Beers  deferred,  after 
being  offered  down  to  19^,  recovered  to  20^  on 
French  buying,  but  Premier  deferred  remained  dull  at 
io|^.  Central  Minings  were  also  bought  on  Continental 
account,  and  Rand  Mines  and  East  Rand  hardened. 
Jupiters,  however,  were  rather  weak,  and  New  African 
relapsed  on  sales  to  secure  profits.  In  the  Rhodesian 
department  Chartereds  have  been  actively  dealt  in,  but 
the  price  has  moved  irregularly.  Cam  and  Motor  and 
Giant  relapsed  sharply,  following  the  publication  of  the 
terms  of  the  agreement  between  the  two  companies,  but 
Lonely  Reef  and  Globe  and  Phoenix  have  been  sup- 
ported, the  latter  on  favourable  advices  from  the  mine. 
Tanganyikas  have  been  inquired  for  as  a  result  of  the 
progress  made  by  the  Union  Minifere,  referred  to  else- 
where. 

West  African  gold  shares  have  hardly  been  men- 
tioned, and  the  sharp  fall  in  tin  has  had  an  adverse 
effect  on  the  Nigerian  market.  Bisichi  was  very  weak 
at  one  time,  but  recovered  partially  later,  while  Juga 
and  Jos  have  been  in  request.  Eastern  tin  shares  have 
been  dull,  in  sympathy  with  the  market  for  the  metal. 
Copper  and  Miscellaneous. 

Unfavourable  trade  reports  from'  the  United  States, 
which  caused  a  fall  in  the  price  of  the  metal,  had  an 
unsettling  effect  on  the  copper  shares,  Rio  Tintos  fall- 
ing to  77,  while  Amalgamated,  mainly  on  New  York 
liquidation,  fell  to  75!.  Prices  rebounded,  however,  on 
Wednesday,  on  the  announcement  of  the  Rio  Tinto  divi- 
dend, which  was  fully  up  to  the  market's  expectations, 
and  a  sharp  rise  in  the  price  of  the  metal  in  response 
to  the  bullish  character  of  the  latest  European  statis- 
tics. Rio  Tinto  advanced  to  79,  partly  on  French  buy- 
ing, and  Amalgamated  rose  to  77.  Ramaquas,  how- 
ever, were  weak,  and  Hampden  Cloncurry  relapsed 
sharply  on  the  news  that  the  plant  had  been  shut  down 
for  a  few  days.  Great  Cobars  were  dull,  but  Rus- 
sian descriptions  were  in  demand. 

In  the  Australasian  department  Broken  Hill  shares, 
after  being  rather  depressed,  rallied  on  a  recovery  in 
the  price  of  lead.  Waihis  have  been  prominently  firm, 
and  of  the  West  Australian  group.  Great  Fingall  ad- 
vanced to  I2S.  on  active  buying  on  colonial  account. 
Golden  Horseshoe,  however,  weakened  on  French  sell- 
ing, but  Ivanhoes  were  unaffected  by  the  reduction  re- 
ported in  the  ore  reserves.  Elsewhere  Lena  Gold- 
fields  sustained  a  heavy  fall  on  rumours  that  the  divi- 
dend would  be  reduced  or  deferred.  El  Oro  weakened 
on  the  issue  of  the  report,  but  recovered  a  little  later 
on  bear  covering.  Oroville  shares  have  remained  a 
dull  spot,  and  the  Cobalt  group  has  weakened  a  little. 


MINING     NEWS. 

East  Rand  Mining  Estates. — The  report  for  the  year  ended 
June  30  states  that  the  company  has  acquired  the  outstanding 
undivided  half-interest  in  the  farm  Zonderfont,  representing 
424  morgen,  and  is  now  the  owner  of  the  whole  of  this  farm. 
The  landed  interests  of  the  company  now  total  21,146  acres. 
No  prospecting  or  mining  development  work  has  been  carried 
out  since  the  date  of  the  last  report.  Financial  conditions 
during  the  year  were  not  sufficiently  favourable  to  enable  the 


directors  to  raise  the  additional  working  capital  required  for 
the  development  and  equipment  of  the  Grootvlei  property.  The 
revenue  derived  from  farming  operations  during  the  year  shows 
an  appreciable  increase,  the  nett  income  from  this  source  being 
;^2,842  as  against  ^'1,644  earned  in  the  preceding  12  months. 
The  profit  for  the  year  was  ^£'3,725,  which  has  enabled  the 
directors  to  write  ott  the  balance  of  ;^3,386  previously  standing 
to  the  debit  of  profit  and  loss  account,  the  account  now  showing 
a  credit  balance  of  £33^- 

Glynn's  Lvdexdukg. — At  the  extraordinary  general  meeting 
of  this  company,  held  on  August  7,  for  the  purpose  of  amending 
the  articles  of  association,  the  chairman,  replying  to  an  inquiry 
from  a  shareholder  as  to  the  life  of  the  mine,  announced  that 
Mr.  S.  Aimetti,  general  manager  of  the  Transvaal  Gold  Mining 
Estates,  Ltd.,  had  been  requested  to  visit  and  report  upon  the 
property.  Mr.  Aimetti  has  now  made  his  report,  and  copies 
of  it  have  been  sent  to  shareholders.  Mr.  Aimetti's  investiga- 
tions underground  were  limited  to  that  part  of  the  old  mine 
which  is  now  being  worked,  and  in  which  there  is  still  an  area 
of  reef-bearing:  ground  which  is  not  yet  developed.  The  Werf 
Mynpacht,  which  is  the  section  in  the  dip,  has  also  been  visited 
right  through.  The  prospects  of  the  company  Mr.  Aimetti 
summarises  as  follows: — Low  Mill  Hill  section,  40,000  tons; 
Compound  Hill,  9,000  tons;  Werf  Mynpacht  (Dip  section), 
8,300  tons;  total,  57,300  tons.  This  means  that  18  months' 
working  may  be  reckoned  on  the  ore  reserves  actually  available 
at  present.  Add  to  this  the  probable  amount  that  will  be  de- 
veloped during  the  next  18  months,  and  no  great  stretch  of 
imagination  will  be  required  to  assume  that,  at  the  worst,  three 
years'  operations  are  in  view.  In  support  of  this  it  must  not 
be  lost  sight  of  that,  at  any  rate,  the  Dip  section  will  certainly 
develop  a  very  large  area  of  payable  ground.  This  area  may 
not  be  as  rich  as  the  average  of  the  mine  has  been,  but  the 
encouraging  results  already  obtained — especially  by  the  Glynn's 
Pretoria — Lydenburg  Syndicate — give  one  every  reason  to  hope 
that  this  large  portion  of  the  property  may  still  contain  a  bright 
and  prosperous  future  for  the  company. 

Tanganyika  Concessions.— A  circular  has  been  issued  stating 
that  the  programme  laid  down  by  the  Union  Miniere  for  de- 
veloping its  operations  at  Katanga  has  been  carried  out.  The 
two  water-jacket  furnaces  have  been  running  continuously  since 
the  beginning  of  July.  The  production  of  copper  for  the  first 
eight  months  of  the  present  year  has  exceeded  4,000  tons,  "the 
cost  of  production  being  in  accordance  with  the  previous  esti- 
mates." In  a  message  from  the  manager  it  is  stated  that  the 
copper  produced  in  July  and  August,  since  the  manning  of  the 
two  furnaces,  was  1,900  tons.  The  construction  of  the  first 
group  of  copper  coke  ovens  is  expected  to  be  completed  in  time 
to  start  about  the  end  of  the  present  year,  and  should  result 
in  a  reduction  in  the  costs  of  production.  Any  information 
as  to  the  company's  progress  is  welcomed,  but  it  would  be 
more  useful  if  exact  figures  were  given  as  to  the  costs  and  the 
profit,  if  any. 

North  Broken  Hill. — Profits  during  the  seven  months  to 
June  30  last  amounted  to  ;^i55,070,  as  compared  with  ^£^172, 334 
for  the  preceding  five  months.  The  company  has  received 
^^3,938  from  the  Junction  North  company,  leaving  a  balance 
due  from  that  company  to  the  North  Broken  Hill  of  ^14,625.  At 
the  end  of  the  period  the  surplus  of  liquid  assets  over  liabilities 
amounted  to  ;^i90,i95.  It  has  been  the  practice  in  the  past  to 
write  off  :o  per  cent,  each  half-year  for  plant  depreciation, 
and  the  whole  of  the  expenditure  on  the  new  main  shaft.  The 
directors  now  propose  to  set  aside  ;^3o,ooo  as  a  general  reserve 
for  depreciation  and  general  purposes,  which  is  considerably 
in  excess  of  the  present  allowance  on  this  account.  The  fire  and 
accident  fund  has  been  increased  from  ;i£'64o  to  ;/^  1,640.  A  con- 
tingency fund  to  meet  any  possible  fall  in  prices  of  metals  has 
been  established,  and  jf25,ooo  has  been  placed  to  its  credit. 
During  the  seven  months  two  dividends,  amounting  to  8s.  per 
share,  were  paid.  The  ore  extracted  amounted  to  159,583  tons; 
the  strike  of  the  Silverton  Tramway  Co.'s  employees,  which 
caused  a  stoppage  of  railway  conununication  for  three  weeks, 
considerably  reduced  the  output  and  earnings  during  the 
period  under  review.  But  the  insufficiency  of  labour  on  the 
Barrier,  which  has  been  so  marked  a  feature  of  recent  years, 
is  not  so  acute  at  present.  Contract  miners  are  earning  a  very 
high  rate  of  wages,  the  average  paid  for  the  term  being  iSs.  7d. 
and  for  truckers  14s.  lod. 

Broken  Hill  South  Silver.— The  report  for  the  six  months 
to  June  30  states  that  during  that  period  two  divident^;  were 
paid,  absorbing  ^^160,000,  ;^5,678  has  been  written  off  plant 
account,  and  the  balance  o£  profit  and  loss  account,  ;^iio,993, 
has  been  carried  forward.  The  liquid  assets  amount  to 
;^i8o,284.  Lead  averaged  ^^17  los.  8d.  per  ton,  as  compared 
with  £ig  6s.  3d.  per  ton  in  the  previous  half-year,  while  the 
average  price  of  silver  was  2S.  5^d.  per  ounce,  as  against 
2S.  7}i<i.,  and  of  zinc  ;^24  iis.  2d.,  against  ;^26  8s.  7d.  per  ton. 
Naturally  the  lower  level  of  prices  is  reflected  in  the  accounts. 
The  strike  on  the  Silverton  Tramway  considerably  reduced  the 
output  and  the  earnings  in  April.  The  average  weekly  tonnage 
of  ore  treated  was  less  than  during  the  previous  period,  and 
amounted  to  5,836  tons ;  but  the  grade  of  ore  has  improved. 
The  board  is  expecting  to  receive  shortly  from  the  managers 
a  definite  recommendation  for  the  treatment  of  the  accumu- 
laled  slimes,  of  which  some  330,000  tons  are  on  hand.  Working 
costs  have  increased  considerably,  owing  partly  to  extra  de- 
velopment work,  and  partly  to  the  Silverton  strike.  The  mana- 
ger's report  shows  that  the  total  mine  costs  per  ton  of  con- 
centrates produced  were  £7  os.  7d.,  against  £6  7s.  5d.  for  the 
preceding   half-year. 

Lancefield  Gold  Mining. — At  a  recent  meeting  of  this  com- 
pany Mr.  R.  J.    Hoffmann  announced  that  the  company  would 
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probably  shortly  be  wound  up  compulsorily.  He  spoke  of  the 
difficulties  which  had  beset  the  company,  especially  in  the 
treatment  o£  ore,  and  incidentally  pointed  out  that  gold  to  the 
value  ot  ;^goo,ooo  had  been  produced  from  the  mine  from 
about  600,000  tons  of  ore,  but  it  had.  only  been  in  one  or  two 
months  throughout  the  whole  period  of  its  existence  that  the 
company  had  been  able  to  make  both  ends  meet.  There  were  in 
the  mine  about  200,000  tons  of  ore  in  sight  worth  about 
^300,000  or  ;^35o,ooo,  but  such  were  the  conditions  of  working 
in  Western  Australia  that  they  could  not  jjiake  the  mine  pay. 
Were  fuel  cheaper  and  wages  lower  the  Lancefield  would  have 
been  a  fine  mine.  The  company  owed  ;^40,ooo,  and  there  was 
nothing  but  to  liquidate.  He  did  not  wish  to  hide  the  fact 
that  the  Lancefield  mirie  would  agnin  be  tackled. 

Lake  View  and  Oroya  Explokation. — The  revenue  account 
of  this  company,  which  has  extensive  s^jare  interests  in  oil  and 
mining  concerns,  shows  a  profit  for  the  yeaj  ended  June  30  of 
;^76,772,  making  with  the  sum  brought  in  ^^98,447.  Two  divi- 
dends  of  5  per  cent,  each  have  been  paid,  the  first  on  July  11, 
1912,  and  the  second  on  January  15,  1913;  and  there  has  been 
transferred  to  reserve  ;^4o,ooo,  leaving  a  balance  of  ^^22,351. 
After  paying  a  dividend  of  5  per  cent,  on  July  10,  1913,  absorb- 
ing £'^,048,  making  a  total  of  10  per  cent,  for  the  year,  a 
balance  of  £4,304  is  carried  forward. 

IVANiiOE  Ore  RE.SEEVES.— Mr.  R.  B.  Nicolson,  the  general 
manager,  estimates  the  ore  reserves  at  June  30  last  at  1,045,500 
tons,  of  an  average  value  of  39s.  4d.,  while  Messrs.  Bewick, 
Moreing  and  Co.,  the  consulting  engineers,  calculate  that  they 
amount  to  1,059,418  tons  of  an  average  value  of  39s.  gd.  At 
December  31,  1912,  the  general  manager's  estimate  was 
1,080,850  tons,  worth  40s.  7d.  per  ton,  and  Messrs.  Bewick, 
Moreing  and  Co.'s  1,089,595  tons,  valued  at  40s.  5d.  per  ton. 

Hampden-Cloncurry  Copper. — It  is  now  announced  that  the 
iurnace  has  beeu  shut  down  for  six  d.ays  to  enable  new  water- 
jackets  to  be  instal'ed.     The  sh.ircs  fell  sharply  to  365.  on  the 


receipt  of  this  news,  though  the  market  had  been  prepared  lot 
it  by  recent  advices  from  the  management. 

El  Oso  Mining.— The  report  for  the  year  ended  June  30  last 
shows  that  the  profit  amounted  to  ;£  160,376,  as  compared  with 
;^i82,i49,  and  that  the  available  balance  is  y£i44,754-  After 
deducting  the  dividend  of  is.  per  share  paid  in  July  lait, 
;£87,379  remains,  which  it  is  proposed  to  carry  forward,  as 
compared  with  dividends  aggregating  as.  6d.  per  share  with 
£7g,73<)  for  the  preceding  year.  Of  course,  a  reduction  had 
been  expected,  for  it  was  decided  last  year  to  reduce  the  rate 
of  profit  to  ^150,000  per  annum  to  enable  an  extensive  pro- 
gramme of  development  work  to  be  carried  out.  The  balance 
of  ;{;i44,754  is  arrived  at  after  deducting  £2$'°°°  '°'  deprecia- 
tion and  paying  dividend  No.  24  of  is.  per  share.  The  gross 
total  yield  from  the  reduction  works  was  $2,188,723,  an  average 
of  $5.04,  while  working  costs  averaged  $3.59  per  ton.  These 
costs  include  $360,615  expended  on  development,  representing 
$1.42  per  ton  of  ore  mined,  or  83  cents  per  ton  of  ore  and 
tailings  combined.  Negotiations  for  the  acquisition  of  the 
Ofir  claim  have  been  successful,  the  price  paid  being  ;C'3°."*' 
in  cash.  The  ore  reserves  are  estimated  at  448,053  tons,  of 
an  average  value  of  $9.90  per  ton,  as  compared  with  301,034 
tons,  valued  at  $9.26  per  ton  a  year  ago.  Nett  profits  from  the 
railway  department  amounted  to  $117,983,  against  $120,220  in 
1912.  In  1912,  however,  the  profits  included  $15,425  derived 
from  the  Providencia  timber  property,  now  transferred  to  the 
Suchi  Timber  Co. 

The  United  States  Lumber  and  Cotton  Co.  has  sent  us  a  sample 
of  the  cotton  grown  on  its  estates,  most  of  which  it  informs  us 
is  sold  to  Lancashire  spinners.  We  cannot  lay  claim  to  being 
experts  on  cotton,  but  so  far  as  we  can  tell  the  sample  is  of  a  very 
good  quality. 


The  Revenue. 


I.— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM  In  the  undermentioned  periods  of  the  year  ending 
March  31,  1914,  as  compared  with  the  corresponding  periods 
of  the  preceding  year. 


H.— AN  ACCOUNT  showing  the  RECEIPTS  Into  and  ISSUES  out 
of  the  EXCHEQUER  In  the  period  ending  September  30.  1913,  as 
compared  with  the  corresponding  period  of  the  preceding  Year. 


RECEIPTS. 


Customs 

Excise  

Estate,  &c.,  Duties  

Stamps         

Laud  Tax     

House  Duty  

Property  and  Income  Tax  (including; 

Super-Tax) 

I.and  Value  Duties         

Postal  Service 

Telegrai)h  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Sfaares:and 

Sundry  Loans 

Miscellaneous        ^. 


Quarter  from  July  i  to  September   30, 

1913,  compared  with  the  corresponding 

quarter  of  the  preceding  year. 


Balances  in  Exchkquer  on  April  1  :— 

Bank  of  England 

Bank  of  Ireland        


Sis.  5, 


£ 
8,556,000 
8,859,000 
7,648,000 
2,346,000 


3,079,000 

62,000 

5,100,000 

815,000 
1,635,000 

100,000 


777,9M 
433.85  5 


39.431.799  36,797.7«' 


Sag.? 


m 


£ 
8,164,000 
8,568,000 
5,763,000 

2,443,000 

30,000 

3,1^4,000 

20,000 

l|,8zo,ooo 

'  850,000 

l,ti00,D00 
100,000 

'  825,587 
440,113 


£ 
392,000 

291,000 

1,885,000 


42,000 
380,000 

35.000 


13.74: 


2.938,742 


97.000 
30,000 
95.000 

35.000 
47.643 


Revenue,  as  shown  in  Account  I 

Advances  Repaid — 

Bullion 

Money  Raised  by  Creation  or  Debt— 

By  Treasury  Bills  for  Supply 

Under  the  Telephone  Transfer  Act.  1911 
Under  the  Land  Registry  (New  Buildings)  Act, 

1900 

Amounts  Temporarily  Borrowed— 

On  the  Credit  or  Ways  and  Means— 

By  Treasury  Bills        

By  other  Advances 


Period 

ending 

Sept.  30, 

1913. 


Period 

endioc 

Sept.  30, 

1912. 


£ 

5.389.135 
940.025 


10,623,073 

845.5"* 


6,339,160 
78,912,691 

500,000 

14,500.000 
1,400,000 


1,500,000    I 


ll.468,»l 
75.5441*21 

30,930,000 


10V131 851        io8^i3^rt 


ISSUES. 


304.643 


3^2,634.099 
Nett  Increase. 


Customs       

Excise  

Estate,  Ulc,  Duties 

Stamps  

Land  Tax 

House  Duty 

Property  and  Income  Tax  (including 

Super-Tax)  

Land  Value  Duties 

Postal  Service         

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Stmdry  Loans 

Miscellaneous        


Period  from  April  i  to  September  30, 
1913,  compared  with  the  correspond- 
ing period  cf  the  preceding  year. 


£ 
16,876,000 

i7,iSo,ooo 

14,810,000 

4,6ji.ooo 

40,000 

260,000 

9,061,000 

lS4,030 

9,000,000 

1,595.000 
3,145.000 

210,000 

7S4.i3a 
1.166,359 


V 


CU  V  , 


Ui 


£ 

15, 6  36.000 
16,608,000 

13.975.000 

4,^59,000 

50,000 

320,000 

8,572,000 
6o,coo 
8,520,000 
1,600,000 
3,000,000 
210,000 

830.587 
1,304,238 


£ 

1,240,000 
572,000 
835,000 


489,000 

I24,COO 

480,000 

145,000 


7f,9l2,S9i    75.544.825 


3,885,000 


358,000 
10,000 
60,000 


5,000 


*6,445 
137.679 


Expenditure— 

National  Debt  Services 

Road  Improvement  Fund         ..         .... 

Payments  to  Local  Taxation  Accounts,  *e. 

Other  Consolidated  Fund  Services 

Supply  Services 

Total  Expenditure  chargeable  againsl  Revenue 
Issues  to  meet  Capital  E.xpendituhe— 
Under  the  Telegraph  Acts,  1892  to  1907 
Under  the  Telephone  Transfer  Act   1911     . .        . . 
Under  the  I-and  Registry  (New   Buildings)  Act, 

Unfct  the  Public  Buildings  Expenses  Act,  1903  . . 
Advances — 

Bullion         •      j",       •■        ••        •• 

Interest  on  Exchequer  Bonds  Issued  under   the 
Capital  Expenditure  (Money)  Act,  1904   .. 
Redemption  of  UNruNDKi)  Debt- 

Treasury  Bills  lor  Supply         

Old  Sinkino  Fund,  1907-8— 

Issued  under  Section  9  of  the  Finance  Act,  tgoS. . 
Old  Sinking  Fund,  i<)io-ii— 

Issued  under  the  Fin  mce  Act,  1911  :— 
Section  16  <l)(o)  

„  (H        

Old  Sinking  Fund,  1911-12— 

Issued  to  reduce  Debt     ..        


Balances  in  Exchequer— 
Bank  of  England 
Bank  of  Ireland.. 


1913. 
Sept.  30. 

».572.aj9 
^.343 


igtt. 
Sept.  30. 

S.«>e,8;:6 
»3M9* 


Total  Balaaoe 


1     Period 
ending 
Sept.  30. 
1913. 

Period 

ending 

Sept.  JO, 

191a. 

9.5sl.390 
552,077 

3,486;«i5 

854.193 

73.484.9i' 

10,069,413 
4*2.563 

3.5>5.9*« 

852.197 

67.141,834 

87.J7».5«6 

82,l4«.933 

1,119,249 

640,000 

10,000 

11,000 

ao,ooo 

450,000 

750.000 

60.914 

7»J«S 

9,}ao,coo 

14,300,000 

40,000 

13.000 

s8joo 

1.300,000 
25.300 

^ 

t.000,000 

99.907.249 

■oi,674.i7« 

3,144,602 

«.7JfctJ» 

I03.«»i.»5' 

K>>.4I3.4'< 

5>7.>34 


£3.367,866 
Nett  Increase. 


Exchequer  Bonds  were  Issued  on  Ju»  t>.  1911  (£4.oca,ooo),  and  oa  Hay  a^ 
ion  {f38o,ooo).  under  the  I'elephoiw  Transfer  Act,  1911,  in  pMt  pnaMM  of 
ihe  purchase  money  ot  the  NatioDal  Talapbooe  ^ompapys  antettkb*. 
These  transactions  do  not  appear  in  the  abon  statement,  as  they  did  ml  untn* 


any  Exchequer  receipt  or  issue  of  cash. 
Treasury.  September  30.  1913. 


45° 


XTbe  5nv>e8tor8'  IRevfew. 


October  4,   1913. 


Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 


Shares  £i  each,  except  where  otherwise  stated. 


0. 


Name. 


0   . 

0     , 

■C-^ 

3- 

■^ «" 

0 

0 

s-s 

a. 

NaU£. 


T3C  ^ 


,S  to 

0-2 

O 


South  African. 


African  Farms ,    j 

Anglo  French  Ex Sj 

Apex Ij 

Aurora  W.  United  lo/-    J 

Bantjes    | 

City  and  Suburban,  £4  af 
Central  Mining,  3^12  ..'"'" 

Cons.  Gold  Fields 

Cons.    Langlaagte,   ^^i 

Crown  Mines,  10/- 

East  Rand  Prop 2I 

Geduld  Prop ^ 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., £1 

Government  Areas 1^ 

Heriot 3 

Johannesburg  Con.  In,  20/3 

Jumpers A 

Kleinfontein 1^ 

Knights  (Wit.) 34 

Langlaagte  Estate i| 

Meyer  and  Charlton..  5 


Mocambique 

Modderfontein 

Modder  *'B"   

New  Goch 

New  P'imrose 

New  Unified,  £1 

Nigel    

Nourse  Mines 

Oceana  Consolidated . . 
Rand  Mines  (New)  5/. .  < 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £4. ... 
Roodepoori  United  .. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Weldedacht  

West  Rand  Consols   . . 

Witbank  Colliery    

Wolhuter,  £1    


16/6 


^l 


^5A 


Brakpan 2^ 

Cinderella  ConsoJ A 

City  Deep 2j 

Durban  Deep   1 

Ferreira  Deep 2! 

Geldenhuis  Deep    ....  i| 

Jupiter I 

Knight  Central A 

Knights  Deep   i^ 

Main  Reef  West ^ 


Deep  Levels. 


Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  ^i 

'Van  Ryn  Deep  £1 

[Village  Deep    

iVIllage  Main  Reef 

IWitwatersrand  Deep..  : 


Blaauwbosch  ^i $^ 

DeBeers  Deferred;f2/io  2cA 
Do.      Preferred£'2/io  i6§ 

Frank  Smith,  7/6 9/ 

Jagersfontein  Ord e^ 

Koflfyfontein 2| 


Diamonds. 

5^ 


Amalgamtd.   Props.,  5/  i/ij 

Antelope,  5/- 4/ 

Bechuanaland  Ex 5/9 

Bucks  Reef    2/ 

Chartered  B.S.A 22/iJ 

Cam  &  Motor,  fy.  pd  . .  30/6 

Eileen  Alannah    jfl 

Eldorado  Banket || 

Enterprise     | 

Falcon     1 

Gaika       | 

Giant  Mines  of  Rhcd. . .    Jg; 
Globe  and  Phcenix,  5/..  i^* 
Goldfields  Rho.Dev.,jri    J 
London  Rhodesn.  Mm.    | 


Rhodesian. 


1/ 

2? 

4/ 

0/ 

■,1b 

2/ 
21/6 

4 

10  44 

2/6 

ft 

1 

i^ 

« 

S/H 

4 

2t^ 

I J 

1/6 

9/9 

1    14/6 

Mcntrose    i 

New  Vaal  River  D ig 

Premier  Dia.  Def.  8,2/6  jiAi 

Do.    do.    Pref 88 

Roberts  Victor i\ 

Sopa  (Brazil),  £1 ^ 

Lonely  Reef 2^ 

Mashonaland  Agency..  \ 
Mayo  Development....    | 

Northern  Copper 7/6 

Pianet-Arcturus — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G.  M.  Inv.  . .  ft 
Selukwe  Columbia,  5/-.    1/9 

Shamva  Mines 2^ 

Surprise  3/3 

Tanganyika 23 

VictoriaFalls  Power  pf.  ^ 
Wanderer  Selukwe,  5/  1/9 
Willoughbys  Cons.,  10/  9/9 
Zambesia  Exploring  . .   14/3 


Abbontiakoon,  10/  . 

Abosso    ^ 

Anglo-Continenlal,    10/  || 

Asbanti  Goldfields,  4)  |§ 

Bisichi  Tin,  £j i^ 

Broomassie.  10/    7/3 

Champion  Tin  (Nig.)  5/  ^ 

Fanti  Consolidated,  10/  5/6 

Gold     Coast      Amalg.  g 

Himan  Concessions   .,  ^ 

Jos  Tin  Area,  5/  8/9 


West  African. 


!,I9 

■H 

4/1 

i 

li^ 

^ 

16 

I 

I* 

6/3X 

B 

a 

5/6 

i^ 

i 

JL 

^ 

/I 

9/3 

1/3 

Jemma  Exploration.... 

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Bitumen 

Nigeria  Till  

Prestea  Block  '*  A  "  .. 

Rayfield.  £1   

Taquah  Exploration  .. 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  10 


4/6 
/6 


Australians. 


16/6 

2/ 

9/6 


Associated     7/3 

Do.    Nrn.  Blocks  ,.  10/6 

Bullfinch  Prop 16/3 

Chafiers,  4s 2/ 

Golden  Horseshoe,  £s  2J 
Great  Boulder,  2/    ....  13/3 
Do.  Perseverance  ..    2/ 
Great  Fingall,  zo/  ....    9/9 


7h 

4; 

10/ 

3 

16/s 

21^ 

2/ 

10/3 

2? 

1/ 

I^lb 

i 

2/S 

12/ 

nib 

IdaH.  5/   4/3 

Ivanfaoe, Gold  3^3  ....  3 

Kaigiirli 2fj, 

Lake  View  &  Oroya  5/.  10/3 
Lon.Aust.  &  Gen.  Ex.5/  1/ 

Mount  Boppy   g 

South  Kalgurii 9/9 

SoDsofGwalla    23/ 


lis 
H 

II 

39/3 

36/3 

m 
50/6 

16/ 

lo;g 

J9/9 

14/6 

I 

li 

37/6 

3ft 

.1 


Alaska  Mexican  $5  .... 

Alaska  Treadwell  £5  .. 

Alaska  United,  85   .... 

Anaconda,  25  dols 

British  Broken  Kiii,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £xo, 

£9i3/Pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Reet.a/e.... 

Cobalt  Townsite,  ^i.. 

Dolcoath 

ElOro     

Esperanza  .  

Great  Cobar,  £5 

Hampden  Cloncurry,jf  i 

Kyshtim  Corp.,  jTi    .... 

Le  Roi  No.  2. 

Lena    

MiEonand  tarry 


Miscellaneous. 


H 
4 

7l 
39/ 
36/3 

li^ 
50/9 
7l 
16/ 

=1 
lo/g 

19/9 
14/6 
ii% 

!*« 
3S/6 

3i 

A 
2i 

410 


li 

6 

8i 

26/3 

4 

3^^ 

7H 

432 

^»l 

5^ 

35/6 

4S 

27/x 

21/9 

47/61 

iW 

■,i^ 

S4 

16/ 

H3 

6 

7^ 

=+* 

tei 

10/ 

H 

26 

1 

iQ/6 

2  it 

1.1; 

27/6 

n 

36/9 

7» 

% 

47/6 
20/6 

24 

lS/9 

4i 

45|6 

Mexico  of  El  Ore  .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  St  Rly.  £1 
Pahang  Consols.  5/  . . . . 

Rio  Tinto,  £i    

Russian  Mining 

St.  John  del  Rey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
Talisman  Consol.  x8/  . . 

Tanalyk 

Tharsis 

Waihi 

Waifai  Grand  Junction 

Z  'DC  Corporation .,..., 

,,    Preference 


2(J/G 

25/ 

22/ 

54 

II/3 

78i 

A 

15/6 


27/6 

2*, 

2S* 

78 

2o;y 
18/6 


52* 
25/9 


54 

25/ 

21/6 
ift 
54 
1 1/3 
79h 

15/6 

2tS 
27/ 
^A 

2txr 

78 

2M 

22/6 

17,6 


HOME 

RAILWAYS. 

Gross  TrafiBc       i      Gros>  Traffic  for 

Date. 

for  wee 

k.          I          year  to  date. 

Nauz. 

I 

n.  or 

In.  or 

Amt. 

dec.  on 

Amt. 

dec.  on 

1912.      z^ 

1912. 

£ 

/ 

£ 

£ 

Barry 

Sept.«8 

17.397 

+ 

1,436 

39 

633.9»2 

+  104,80+ 

Brecon  and  Merthyr 

,.     28 

2,511 

+ 

74 

39 

98,094    +    14.3" 

Cambrian 

,.       2& 

7.327 

+ 

210 

♦ 

261,046 

+  12,223 

Central  London 

,.     27 

4.408 

— 

■(46 

39    187,299 

+    9,048 

City  and  South  London    . . 

.  V     *' 

2,647 

— 

254 

39 

108,511 

—  10,135 

East  London 

July   a 

3.677 

— 

13 

22,725 

+    1.256 

Furness         

Sept.  28 

1 1,263 

+ 

103 

39 

430.815 

+  57.676 

Great  Central 

If     »o 

122,800 

+ 

1,600 

39 

4,482,000 

+  581,200 

Great  Eastern 

„     28 

121,300 

— 

500 

39 

4.394.700 

+  73.000 

Great  Northern 

„    27 

138,000 

+ 

3.500 

39 

4,961,300 

+  324,300 

Great  Western 

„    28 

307.000 

+ 

3.000 

39 

11,367,000 

+  8J7,ooo 

Hull  and  Barnsley  . . 

„    28 

15.956 

+ 

548 

39 

587.992 

+  68,939 

Lancashire  and  Yorkshire . 

,.   28 

123,100 

— 

2,456 

39 

4,938,322 

+  256,605 

Lon.  Briuhton  &  S.Coast.. 

..    27 

66,915 

+ 

414 

39 

2,eo6,954 

+  101,987 

London  &  North  Western.. 

,.    98 

528,000 

— 

5,000 

39 

I2,l6O(O00 

+  822,000 

London  &  South  Western.. 

>,       2£ 

111,400 

+ 

1,000 

39 

3,969,800 

+  141,000 

London  Electric 

»    27 

12,645 

— . 

495 

39 

527.440 

+     3,780 

Metropolitan 

,.  28 

17,855 

+ 

1,046 

39 

665,427 

+    17,816 

Metropolitan  District 

..     27 

12.433 

— 

162 

39 

502,859 

+    18,457 

Midland         

..       2) 

28«,000 

— 

1,000 

39 

10,512,000 

+  739,000 

North  Eastern 

..    27 

228,973 

+ 

9.771 

39 

8,486.728 

+  1080666 

North  London 

»       2i 

8,553 

— 

397 

39 

320,426 

+     4.566 

North  Staffordshire 

..       2! 

21,200 

— 

370 

39 

794.290 

1+   44,920 

Rhymney       

,.    '*i 

7.9S6 

— 

144 

39 

292,208    +    32,813 

South  Eastern  &  Chatham. 

•I     27 

115.339 

+ 

3,183 

39 

3,890,878   +  177.122 

Ta«fVale       

..     28 

22,783 

+ 

1,525 

39 

811,085  +   8o,2«7 

•  From  Jan.  i.       a  Months. 
SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Sept  .28 
.,  27 
..  27 
„  28 
.,   28 


204,900 

40,400 

11,690 

14,«73  I— 
109,700    + 


1.500 
100 
230 
130 

2,500 


39  3,869,600 

39  1.497.500 

39  404,240 

39  455,243 

39  3.844.500 


+  3io,8co 
+  108,800 
+  25. :9' 
+  27.796 
+  187,800 


IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Sept  29 

,,   26 
„   26 


3.331.  +  10 

24.675  +  1. 61 5 

34,015  +  2,608 

12,477  +  1.040 


135.861 

865,912 

1.213.344 

484,891 


+  9.364 

+  5I.I97 

+  63,6:0 

+  27.955 


FOREIGN   RAILWAYS. 


Name. 


GROSS  TRAFFIC  FOR  WEEK,     t     GROSS  TRAFFIC  TO     DATE. 


Week 
ending 


jln.  or  deC' 

on  last 
1      year. 


Amount 


Alcoy  and  Gandia  . . 
Algeciras  (Gib.)     . . 
Anglo-Chilian 
AntofagasU    (Chili) 
Arauco 
Argentine    . . 
Argentine  N.E. 
Argentine  Trans... 
BilDao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 
Brazil  N.  Eastn.    .. 
B.  Ayres  &  Pacific 
Do.      Central.. 
Do.  Gt.  South'n 
Do.        Midland 
Do.       Western 
Do.     Ensenada 
Cartagena  (Col.)    . . 
Central  Argentine. . 
C.Ur'g'ayof  Mte  V. 
Do.  Hast'n  Ex. 
Do.  Ncrth'n  Ex. 
Do.  Wesfn  Ex. 
Colombian  National 
Cordoba  Central  . . 
Costa  Rica   .. 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gi.  West  of  Brazil.. 
Havana  Central     . . 
Inter.of  C.  Amer... 
La  Gualra  and  Car. 
Leopoldina  .. 
Madeira-Mamori  . . 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay.. 
New  Cape  Cent.  . . 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  .. 
Puerto  Cab.&V'len. 
Salvador 

Samana  and  Santia. . 
.San  Paulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


£ 
Ps.  582,500 

PS2. 140,919 
182,000 
J1393.515 
62,813 
748,143 
90,094 
17,900 

5i.53» 

18,500 

568,267 

Mis. 290,250 

M  2,010,033 

1,106,000 

55,986 

1,138,905 

7.483 

534.000 

10,852 

55.759 
1,637,300 
151,629 
43.629 
32.684 
20,247 

614,143 

52,913 

84.331 

67,400 

116,362 

134,000 

PS3,099,366 

508,881 

61,062 

214,386 

74,000 

1,306,285 

114,200 

234,416 

10,254 

19.255 

^.424 

$48,500 

505.706 

129,326 

39.350 

,$2,085,791 

31,250 

$221,120 

33.588 

602,969 

50.103 

251.449 

$2,462,300 

4.245 

73.886 

111,890 


Id.  or  dec. 
on  last 
year. 


„    £ 

+  Ps.33,300 

+  Ps.7i,5l5 

+  13900 

f  148,015 

-  -24,637 
f  132,893 
+  4,616 
+  11,130 
+  3-661 
+  3.858 

—  99,266 
f  Ms2O,750 
+  MS160394 

83,000 

19.334 

266,095 

2,823 

94.344 

148 

1,016 

101,831 

2,448 

1.859 

4.548 

158 


+■       95.593 

—        4,040 

■^  5.9'2 

+       12,000 

+  5.671 
+  37.300 
+  PS373.590 
+     60.437 

1,596 

33,462 

7,000 
131,082 
51,262 
38,032 

846 

1,448 
f      8,560 

-  $12,281 
+     27,838 

4-  1. 391 

+  2.370 

+  $116,173. 
+         2,75D 

-  $43,340 

561 
+        61,691 

-  3.667 
+  1.049 
+  $151,800 

-  984 
+  27 

+         3.992 


43/6  42iex 


♦Months,        f  From  Jan.  1.        t  From  July  i. 
§  From  April  i.  a  lo  days,  b  Incbading  Cordoba  and 


1 15  days.      c  Nett. 
Rosario  andB.A.Eitensioa- 


October  4,   191.^. 


XTbe  Jnvestoce'  TRevfew. 


45' 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &N..W.     .. 
Bengal  Dooars 

Do.   Extension  .. 
Bengal  Nagpur 
Bombay  &   Baroda 
Bnrma 

Delhi  Umballa 
Kabt  Indian. . 
Gt.  Indian  Penin.  . , 
l^ucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
NijHim's  Guar. 
Rohilkund    . . 
South  Indian 
•Southern  Punjab  . . 

~  t 


'Ao(t.  30 
Sept. 30: 
Aug.  30 
June  28 

.,  28 
Sept.  6 

.(  20 
Aug.  30 
I  Sept. 20 

.,    27 

„  20 
!Aug.  30 


INDIAN  RAILWAYS. 

kV. 
■,.43,000 

14,300 
2,82,390 

14,671 

18,690 

6, 1 7,000 

9,52,000 

3.53,794 

61,000 

21,44,000 

13,80,300 

37.245 


Ks. 

22,438 

1|300 

1,614 

2,385 

1,906 
13,000 
34.000 
85,783 
4,z8i 
7,000 
12,900 
380 


[Sept.  6  7,oo,coo    —    43,328 

,,     6  93,064  —      4,i6< 

Aug.  30  34,036  —      5,242 

Sept.  6  5.05.597    '        3.066 

May 4:46.2f>3    —  1,47.233 

April  I.  §  Monlli.  I  lo  days. 

COLONIAL  RAILWAYS. 


RT 

24.39,395 

4.72.500 

86,25,999 

"5«'5 

192,744 

1,67,62,000 

3,83,72,000 

83,22,l3<j 

14,83,930 

5,00,37,ooe 

390,99,264 

10,16,684 

1,88,40,436 

28,67,299 

9.21,141 

1.23.07.508 

8,66,211 


""Ri: — 

39,127 

45.8;o 

1,76,711 

10,279 

5,084 

1,94,000 
6,11,000 

4,92.832 

6,938 

18,77,000 

17.55.240 

3.893 

5.81,177 
2,03,844 

3,80,772 

».32,830 


TRAMWAY  AND  OMNIBUS.— FOREIGN  AND  COLONIAL. 


• 

»'  ■ 

t 

Beil  a 

July    ' 

£61,481 

+  £23.176 

_ 



Canadian   Northern 

Sept. 21 

488,200 

+       4.520 

* 

5,022,200 

+     301,800 

Canailian  Pacific   . . 

,,    21 

2,769,000 

+    220,000 

: 

30,783,000 

—  1,387,000 

Gr.Trk.  Main  Line 

„     3o1 

£241,89' 

+     £4.574 
+         £'9 

£443.369 

f  £110,766 

Canada  Atlantic  •  .. 

„     30+ 

£13.338 

J 

£135.353 

+  £7.978 
•t-    £19.613 

+      £5.353 

Qt.  Trk.  Western  . , 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

„     30t 
..     301 

£38,439 
£13,011 

^    ^£41? 

* 

£385.519 
£131.710 

Sect.&  Lake  Supc. 

..     21 

£42.635 



: 

£297.467 
£660,835 



Masbonaland 

July   • 

^7^745 

+  £26,920 

9 

+  £148,870 

Rhodesia      . . 

+    £3,709 

9       £837.614 

+     £10,151 

i  9  daj 

s.        ♦  Mo 

libs,       I  July  1. 

UNITED 

STATES   AND  MEXICAN. 

1           ' 

» 

( 

t 

t 

Chesapeake  &  Ohio  'Sept. 21 
Chicago  G.W.        ..  1     „    21 

749,000 
378,000 

+     10,000 

+      32,000 

t 

t 

8,065,000 
3,511,000 

—       6,000 

+     255,000 

Colorado  &  South'n 

,,  31 

3'3.ooo 

+        4,000 

t 

4,oir.ooo 

+     289,000 

Denver*  Rio  Jan... 

,.  21 

354.000 

+        1,000 

t 

6,256,000 

+       17,000 

Inter,  of  Mexico    .. 

,.  21 

155.300 

+        6,230 

t 

i,9i8,5CO 

—      76,000 

Louisv'e  &  Nashv'e  '     „    21 

1,220,000 

+      33,000 

i 

13,536,000 

+     601,000 

Mexican       ..        ..  Aug.    • 

427,700 

+      89,600 

i 

890,400 

+     141.500 

Do 1    „      S 

858,700 

+    183,.100 

+ 

1,742,700 

+     298,500 

Do.             ..         ..   Sept.2i 

167,900 

+     4.800 

t 

2,293,900 

+     130,600 

Missouri  Kansas    . .       ,,21 

682.OCO 

—    3,000 

+ 

7,400,432 

+     501,969 

Missouri  Pacific     . .       ,,21 

1,235,00c 

—   40.000 

+ 

13,939,000 

—     386,000 

National  of  Mexico.      „   21 

668,000 

—  647,00c 

+ 

7,552,520 

—  7.745.442 

Seaboard  Air         ..  :    „    21 

440,000 

+    19,000 

t 

5,409,000 

+     140,000 

Southern      . .         ..  [     ,,21 

1,340,000 

+       IS.O0O 

+ 

14,941.000 

+        6,000 

Nett.         +  From  July  1.        ;  Gross.        t  From  Jan. 

MONTHLY    STATEMENTS. 


II  10  days. 


NETT  BARNINCS  FOR  UONTH. 


•  Montt.     Amount. 


In.  or  Dec. 
on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicago  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &  Southern 

Cuba 

bo 

Delaware  &  Hud.  .. 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    .. 
Grand  Trunk  Westn 
Do.Uet.G.H.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansas  City  Southn. 
■Lake  -Shore  &  Mich. 
Lehigh  Valley 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
Missouri  Pacific    .. 
New  York  Cent.&H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Natl,  of  Mexico 
Norfolk  &  Western. 
Northern  Pacific   . 
Pennsylvania 
Pennsylvania  Co.  . 
Reading 
Rock  Island.. 
Southern  Pacific   . 
Southern 

St.  Louis  &  San  F. 
Union  Pacific 
Wabash 


Aug. 
July 
Aug. 


lAug. 
Ijuly 
Aug. 


iJuly 


Aug. 


July 
Aug. 

Ju'l'y 
Aug. 

;; 

[June 

ii"''' 
IJuly 
!Aug. 
iJuly 

Aug. 


July 
Aug. 


Dels,      j      Dols. 

g,732,oco  i+     101,000 

2,457,000    —      11,000 

9,44j,000     +     565.000 

408,60c     +       37,800 

3,961,000    —    757,000 

1,179,000  j—      70,000 

7,778,000     +    485,000 

2,267,000   1+     283,000 

3S4,ooo   l-l-      44,000 
7,741,000     +    .348,000 

1,372,100    +     149,000 

324,186   ,—      10,206 

68,721 

—      J3,5I4 

2.953.503 

—    321.791 

376,000 

-      99.000 

5,65l,coo   i—      9t,C0O 

£265,900      r    £35.200 

£4.550.5 

—     £5.250 

£15.100 

~     £5.900 

£!,30O 

+       £  1 ,000 

6,736,000 

—     179,000 

5,665.000 

+        78,000 

814,000    ,—       30,000 

1,492,000     —     567,000 

3,672,000     —     328,000 

4,925,000 

+     424,000 

761,000 

+       23,000 

5,495,000 

—     118,000 

2.520,000 

—     316,000 

5.415,752 

-    411.458 

988,000 

—       10,000 

372.000 

—  1,784,000 

3,846,000   1*     266,000 

6,014,000    '—       23,000 

15,937.780  ;  +  i,37i,045 

6,213,635 

+     218,815 

1,322,700 

-    446.300 

1,418,000 

-      441.000 

13,254,000 

+      193,000 

1,397.000 

—    245,000 

3,930.000 

-(-     460,000 

8442,000    !—         9,000 

3.847,*)7')   i—      8q,6io 

NETT  EARNINGS  TO  DATE 


Amount. 

"DolsT^ 

18,875,000 

2,457,000 

28,282,000 

923,900 

8,078,000 

2,064,000* 

15,124,000 

2,267,000 

715.000 

7,741.000 

2,576.000 

324,186 

68,721 

23.999-532 

376,000 

11,189,233 

;f476,9O0 

£i7,400§ 

£31.600 

£5.200 

14,234.171 

io.997»ooo 

814,000 

10,847,000 

7,120,000 

4,925,000 

1,483,746 

10,632,000 

18,100,551 

^■613,504 

988.OCO 

417,508  i 

3,846,000 

12,087,000 

15.937.780 

6.213,635 

2,663,000 

2,335.000 

24,015,000 

2,622,000 

3,930,000 

16,265,000 

5.585.^95 


In.  or  Dec 
on  last  year 

bols. 

+     284,000 

—  11,000 
+  1.351.000 
+       57,500 

—  J, 088,000 

—  50,000 
+  1,122,000 
+  283,000 
+  89,000 
+  348,000 
+     304,000 

—  10,206 

—  13.514 
+  2,856,603 

—  99,000 
+  65,000 
+     ]f62,900 

—  £10,300 
/4.000 
£12,000 
860,250 
313,000 

20,000 

521,000 

414,000 

424,000 

+      217,815 

—  165,000 
+  i,874."7 
+  3.6**o,439 

10.000 
3.039.  »30 
+  266,000 
+  321,000 
+  1,271,045 
+       218,815 

—  575.0OW 

—  844,000 
+   192,000 

—  405 
+  460,000 

—  13,000 
+   98,190 


*  Gross  earninKS.       f  Surplus. 

S  Loss. 

TRAMWAY  AND  OMNIBUS.- 

-HOME. 

Bath  Electric 

Sept.  17 

£ 
1T113 

_ 

£ 

'4 

38 

37.535 

+ 

'.,8,8 

Bristol 

British  Elec.  Tract. 

„      26 

..     19 

8,447 
53.993 

+ 
+ 

1,163 
3,137 

t 

313.289 
1,570.798 

+ 
+ 

43.995 
91,906 

Dublin  United 

,.    26 

3.3'o 

— 

3,333 

t 

230,388 

6,101 

Gcarless  Motor  Bus 

>.    37 

645 

+ 

40 

t 

12.08S 

+ 

Hastings  and  Ulst. . 

..    29 

1,383 

4- 

101 

t 

41,851 

+ 

«.973 

Isle  ol  Thanet 

..    27 

981 

+ 

371 

* 

36,634 

+ 

3,096 

Lancashire  United.. 

.,    >7 

1,736 

+ 

3«6 

t 

57,241 

+ 

6.404 
i6;893 

London  Cnty.  Cncl. 

,.    '7 

42,339 

+ 

3,331 

S 

1,019,06; 

London  General    . . 

„    37 

67.0S9 

+ 

6.944 

39 

2,423.233 

+ 

468,035 

London  United 

„     36 

6,926 

+ 

5»7 

+ 

247,096 

+ 

3,461 

Metropolitan    Elec. 

..    26 

9.7)8 

+ 

77> 

t 

351,980 

+ 

9,836 

Nat.  Steam  Car    .. 

..     300 

3.>3' 

+ 

3.458 

J 

131.266 

4- 

50.871 

Potteries  Klectric . . 

..   22 

1,982 

+ 

70 

14 

70,403 

4- 

7.533 

Provincial    . . 

..    37 

«,137 

+ 

3«0 

100,189 

+ 

6.874 

South  Metropolitan 

.,    36 

l,>66 

+ 

401 

i 

35.134 

+ 

Sunderland  . .        . . 
Trumwavs 

"  'Z 

54  < 

+ 

18 

45 

35,3'0 

+ 

4.530 

(M.E.T.;  Omnibus 

..  37 

9.681 

+ 

Vd 

t 

162,153 

+ 

Yorks.  (Ws..  Rdng.l 

..     2S 

1.654 

+ 

30 

^6.687 

4- 

6.1Q? 

u  y  uays.         r 

rcum  Ji 

in.  i.       '<■ 

JCt. 

'•     t 

API 

"i.      :  kJo 

nr.  1 

Anglo-Argentine  . . 
Auckland  Electric. . 

B«hia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  .. 
6.  A.  Lacroze 
B.  A.  Port  Si  City  . . 
Calcutta 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Light 

P.  &  T.    :. 
Georgia 
HoDg  Kong . . 
Kalgoorlle    . . 
La  Plata       .. 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz   . . 
Winnipeg    .. 


Sept.  10 
Aug.29il 
Mar. 
July 

Sept.  37 
Aog.  ■ 


Sept.  27 

Aug. 

Sept. 

Aug. 
July 
Sept.  37 
Aog. 
Sept. 
A.«    I 
July 
Sept3ol 
Aug.   I 

Sept. 
Aug.    I 
Sept.  2« 
Aug.    I 

Sept.  27 
Aug.    i 

July    i 

Sept. 
Aug.  i 
I 


£ 

'9a*i 
4,000 

R*3 ,99.671 

MU  49.096 

»4.J0« 

•«>4/><7 

44.*J' 

MOJ 

Kt.yt>fi9t 

14.753 

■.349 

a^ 

•  >*M' 

J.W 

i8/iao 

Mlsis0,3S9 

Rt.  34^881 

3,475 

16,000 

'63,000 

•351,136 

3MS5 

•32.9<» 

4,639 

•  ".77« 
•438.932 

•  197.514 

27.870 
•31.300 

w6,tn 


—      1,588 

1,612 
•j*>i 
•1,132 


£       I 
J.170, 

1     X^^ 

4- Ra.  37,803 

4'MU.7,3oo 

-f       11,068, 

J».n8 

3,39° 

•9.156 

»,79» 

543 

Rs,4.363 


16 


37J 
1.J04 


4-Rf.   1,701 

■¥  143 

4-  ^7,300 

4-  •38,835 
-340 

—  •7,000 

4-  318 

4-  •1,793 

4-  •36,516 

4-  •11,073 

4-  .    159 

4-  •5,700 

+  •14J39' 


£ 
3.155.720 
4>*6 
•  3.4CO 
K>20,6l,424 
Mli.545.i»3 
".534.138 
1.485.338 
307,178 
#410,083 
89.887 
52.47« 
RtlS,l7,l6ot  + 
39,4>6 
34,66r 

67,396 

•391.356 

•404447 

23.379 

43.5" 

132.341 


178.937 

i,»SO 

Ri,8<.}S 
M.  34,91, 

■  79.441 

•33,1*4 

8,0*3 

R»i4o,559 

S.19S 

6,873 
•43.  »< 
•  »3.1Jo 

9,415 
8,973 


IU4,84,lS3    4- R»  35X47 

13.585    4-         1,964 

I583.4IO    4-      •13,608 

|3k4I4,033  '4-  •101,100 

171,575  14-  988 

•464,600     4-  •■JO 

^  35.235  ,4-         I.79J 

•464,180  {4-     •58«tS 

•3.098.367    4-   •177/40 

•197.514  4-   •llO.OTt 


,544.301 

•139,600 

•l.l86,«94 


+       *,48j 
i+     •33,900 


•Jan.  1.    f  15  days,  d  38  days,  i  Neit.  a6->day9.   t  Including  Pon  Elizabetli. 


RUBBER  COMPANIES. 


Name. 


Anglo-Ceylon,  £l  

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,£i 

British  N.  Borneo  Trust. 

Buldt'ciohiV/-"!."."'^ 

Bukit  Kajang,  £1  

Bukit  Mertajam,  2/- 

Bnkit  Rajah,  £z 

Bukit  Sembawang,  2/-. 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3f- 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £  I .. . 
Federated  Selangor,  £1 
General  Ceylon, £1  .... 

Glen  Bervie,  £1 

Glendon,  £1 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £  I  .. 
Highlands  &  Lonlaiids,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.St  Ag.  15/-  pd 
Java  United,  £1 

iohore  Rub.  Lands,£i.... 
ong  Landor,£i 
ugraLand&Kub.,  £1    .. 
Kamunlng(Peral(),2/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

Kepitigalla,  £1    

Klanang  Produce,  3S    

Kuala  Lumpur,  £1    

Labu,3/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat Sumatra, £>  .... 


Last 
Wetk 


2a 


This  j 
Wetki 


Naub. 


:r 


Lanka  Planiationt,  £t.. 

Ledbury.  £1 

Lin^gi  Plantation,  3/  .. 
London  Asiatic, 3/  .... 
Lumut,  £1 


Lunuva,  It 

Malacca  Ordinary,  £x  . 
Malayalam,  £1  pd.  .. 
MeiTibakut,£i 


Merlimau.  2/ 

Mount  Austin,  £1 

Muhesa,  £t 

North  Borneo  Sute,  £1... 
North  Hummock, £1   .... 

Patallng,  2/-     

Pelmadulla,  £1  

Perak,3s 

P.P.K.  (Ceylon),  £1 

Rubber  Est.  of  Ceylon,  £1 
Rub.Est.  of  Johore,  £1  .. 
Rub.  Invest.Trutl,ia/-pd. 

Rubber  Share  Trust,  10/. . 

Sagia,  £1 

St.  George,  £1    

Sapunialkaode,  £1    

Seatield,£l 

Sekong,  £1  

Selangor,*/ 

Sendayan,  £1 

Seramt>an.  £1 

Sialang,  £ 

Singapore  Para,  3/  

Straits  S.  (BertamI,  3/. .. 

Sumatra  Consd.,  £3 

Sumatra  Para,  2/ 

SungelCbob,  £i   

Sunget  Kapar,  3/- 

Sungei  Salak.  £1    

Suogei  Way,  £1 , 

Taiping,  2;- 

TaliAyer,  £1 , 

randjong,  £1 

Tanjong  Malim,  17/6  pd. 

Tebrau,  £1  

Ttamelbye .  £1    

United  Lankat,  £1    , 

United  Satdang.  3/- 

United  Sumatra,  2/- 

Vallambcoaa.il 


i/ioi 


1^ 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Armstrong  Whitworth  5%  2nd  H... 

Bcirdmore  and  Co.  6%  Pf 

Bell  Telephone  5%  Bds 

British  India  Steam  Nav.  4i%  Deb    ^ 

Bnenos  Ayres.  City  of.  3% 

B.  A.  and  Pacific  5%  Deb 

Canadian  Govt.  4% 

Canadian  Northern  Rly.  5%  notes  ... 

Grand  Trunk  5%  notes  

Harrtxis  (Buenos  Aires)  Ord, 

do.  do.  6i%  Pf.     ., 

do.  do.  Dfd. 

Kansas  City  Term.  5%  

Mexican  Eagle  Oil  6%  Deb 

Nat.  of  Mexico  6%  gold  notes 

Ottavnt  4J  % 

Victori*  Govt.  A%  1940-60     — 


Price  of      Last 
Issue.      Week. 


Tbis 
Week. 


I 

1 
98i 
100 
96 
98 
99 
98 
98 

I 

1 

1/ 
98 
964 
97 
98i 
98 


20/ 
1/6  dis 

par 

I  pm 

par 

II  pm 
31  pm 
*clis 
Ad's 

13/ 
4Jpm 

Sdis 

»dis 


20/ 
1/9  dis 
Ipm 
lOOi 
par 

k  pra 
i  dis 
11  pm 
3lpa 
Adi* 
-/6di«. 
16/3 

Hm 

I  P«n 

6  dis 
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AUSTRALIAN 
MUTUAL    PROVIDENT   SOCIETY. 

Established   1849, 

The   LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 
the  British  Empire. 


Funds     

Annual  Income 


£30,000,000. 
3,750,000. 


VALUATION    REPORT   published    and   BONUSES 
Divided   ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  ANDFOR  THE  AGENT 

37,  Threadneedle  St.,  London,  E.G. 


Che  investors'  IReview^ 


The  Weeks  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4i  per  cent,  on 
Thursday,  October  2,  191 3.) 


Norfolk  House,  Friday  Evening. 

Up  to  within  the  last  day  or  two  the  Money  market 
had  inclined  to  the  belief  that  it  would  be  able  to  get 
through  the  autumn  without  an  ad/ance  in  the  Bank 
rate,  but  the  heavy  gold  withdrawals  of  the  past  week 
and  the  fact  that  the  Continent  was  still  buying  the  bar 
gold  then  caused  dealers  in  credit  10  change  their 
views.  The  announcement  made  yesterday  that  the 
rate  had  been  raised  to  5  per  cent,  was  not,  therefore, 
altogether  unexpected,  although  in  some  quarters  it  was 
thought  that  the  Bank  would  have  waited  for  at  least 
until  next  Thursday,  which  would  still  have  been  a 
week  earlier  than  the  date  on  which  the  change  was 
made  last  year.  In  view,  however,  of  the  speed  with 
which  the  Bank  has  been  losing  the  metal  lately  and  of 
the  uncertainty  of  its  being  able  to  replenish  its  stocks 
so  long  as  the  rate  remained  at  4J  per  cent.,  the  direc- 
tors would  seem  to  have  had  little  choice  in  the  matter. 
Whether  or  not  the  change  will  prove  effective  in  check- 
ing the  Continental  buying  it  is  too  early  to  say  yet,  but 
there  would  appear  to  be  reasonable  grounds  for  ex- 
pecting that  it  will.  The  Egyptian  demands  will  not 
be  affected  in  any  way,  nor  will  the  higher  rate  have  anv 
appreciable  influence  on  the  Indian  needs,  which  are 
believed  to  be  unusually  heavy  this  year.  Both  New 
York  and  Brazil  have  been  talked  of  as  likely  to  want 
gold,  and  there  is  perhaps  a  possibility  of  the  former 
coming  here,  although  it  is  rather  later  than  is 
usually  the  case  when  Wall  Street  buys.  So  far  as 
Brazil  is  concerned,  very  little  apprehension  is  felt,  as 
although  gold  is  very  much  needed  there,  the  country 
is  una:ble  in  the  present  state  of  its  finances  to  provide 
the  necessary  credit.  If,  therefore,  the  rise  in  the 
Bank  rate  enables  the  Bank  to  secure  the  bulk  of  the 
new  gold  coming  from  South  Africa  each  week,  it  will 
have  served  its  purpose. 

The  pressure  for  accommodation  was  less  severe  dur- 
ing the  last  few  days  of  the  quarter,  and  all  require- 
ments were  met  without  further  help  from  the  Bank. 
Day-to-day  loans  as  a  rule  cost  3^-3^  per  cent.,  and 
there  were  occasionally  balances  over'  at  the  close  of 
business,  which  were  offered  at  3  per  cent.,  while  the 
rate  for  weekly  fixtures  was  also  3^-3^  per  cent.  The 
turn  of  the  month  did  not  bring  the  ease  which  had  been 
anticipated,  owing  to  large  amounts  being  called  in  by 
the  India  Council  and  others,  and  although  the  loans 
which  fell  due  at  the  Bank  on  the  ist  were  repaid,  the 
market  had  to  go  back  later  for  a  small  amount.  Yes- 
terday a  further  sum  was  repaid,  but  only  with  a 
struggle,  and  borrowers  in  some  cases  paid"  as  much 
as  5  per  cent,  for  overnight  advances  to  avoid  having 
to  go  to  the  Bank,  while  4*  per  cent,  was  frequently 
charged  in  the  morning.     Money  then  seemed  to  have 


come  out,  and  the  rate  dropped  back  to  3 J  per  cent., 
but  to-day  most  of  the  joint-stock  banks  asked  4  per 
cent.,  and  very  little  credit  was  obtainable  under  that 
figure.  For  seven-day  advances  the  general  charge  has 
been  3f-/i  ner  cent.,  with  the  higher  rate  predominating 
at  the  close.  Following  on  the  advance  in  the  Bank 
rate,  the  joint-stock  banks  have  raised  their  rates  on 
deposits  by  ^  per  cent,  to  3^  per  cent.,  and  the  dis- 
count houses  now  allow  3^  per  cent,  on  call  and  3!  per 
cent,  on  notice  money. 

Withdrawals  of  gold  for  Egvot  this  week  have  been 
on  a  larger  scale  than  had  been  expected,  and  although 
the  German  demand  for  the  bar  gold  was  apparently 
satisfied,  Russia  replaced  Berlin  as  a  buyer,  and  swept 
the  market.  In  face  of  this,  the  discount  houses  showed 
very  little  inclination  to  do  business,  and  as  bills  were 
offered  more  freely,  rates  were  rapidly  pushed  up,  the 
quotation  for  three  months'  paper  touching  4^-4^ 
per  cent,  even  before  the  change  in  the  Bank  rate. 
Yesterday  the  market  had  not  settled  down  to  the 
changed  conditions,  and  a  diversity  of  opinion  existed 
as  to  what  was  the  proper  working  rate.  Some  houses 
quoted  4f-4|  per  cent,  for  all  maturities,  while  others 
gave  4#  per  cent,  for  60-day  bills  and  4f-4-|f  per  cent, 
for  the  longer  dates.  Business  was  also  more  or  less 
at  a  standstill  to-day,  but  rates  weakened  a  little  on  a 
Continental  inquiry  for  bills,  and  some  parcels  changed 
hands  at  4f  per  cent. 

Tenders  will  be  received  at  the  Bank  of  England  on- 
Tuesday  next  for  ;^5oo,c)oo  Liverpool  Corporation 
bills,  of  which  ;^'25o,ooo  will  be  in  replacement  of  bills 
falling  due  on  the  12th.  The  bills  will  be  dated  Octo- 
ber II,  and  w-ill  be  payable  at  six  months  after  date, 
viz.,  April  11,  1914. 

Yesterday's  Bank  return  was  generally  regarded  as 
a  poor  one,  and  the  market  especially  disliked  the  big 
reduction  in  the  reserve.-  '  The  withdrawal  of  gold  for 
the  country  in  connection  with  the  end  of  the  quarter 
was  heavier  than  had  been  looked  for,  and,  with  the 
;^,2,04o,ooo  taken  for  abroad,  the  stocks  of  coin  and 
bullion  were  ;^3,o84,ooo  down  at  ;^37,598,ooo.  As 
this  was  accompanied  by  an  increase  of  ;^976,ooo  in 
the  note  circulation,  the  reserve  showed  a  decrease  of 
;^4,C)6o,ooo,  and  at  ;^26,4i2,ooo  is  nearly  ;^i, 500,000 
below  the  total  at  the  corresponding  date  last  year. 
Treasury  disbursements  were  fairly  large,  and  in  spite 
of  an  increase  of  ;£'835,c)oo  in  Government  Securities  as 
the  result  of  borrowing  on  Ways  and  Means,  Public 
Deposits  were  ;^496,ooo  lower.  The  market's  deal- 
ings with  the  Bank  in  the  end  of  last  week  were  re- 
flected by  an  increase  of  ;^586,ooo  in  Other  Securities,, 
while  Other  Deposits  have  dropped  by  ;£'2, 138,000  to 
;^,39i83o,ooo.  The  last-named  figure  is  nearly 
;!{,'3,20o,ooo  less  than  at  this  time  last  year,  and 
although  this  difference  may  be  in  part  compensated 
by  the  private  reserves  which  the  joint-stock  banks  are 
believed  to  hold,  the  position  would  seem  to  indicate 
that  the  market  will  be  very  hard  up  during  the  current 
quarter.  The  possibility  of  stringency  is  increased  by 
the  fact  that  the  Government  balances  are  also  some 
;£.4, 200,000  lower  than  they  were  a  year  ago,  so  that 
the  Treasury,  instead  of  being  in  a  position  to  come  ta 
the  help  of  the  market  as  it  did  then,  will  probably  have 
to  add  to  its  difficulties  by  borrowings  more  or  less 
large. 

Only  three  calls  of  any  importance  are  payable  on 
new  issues  next  week.  On  Monday  ;^i48,ooo  is  due 
on  City  of  Ottawa  debentures,  while  on  Friday 
;£.S25,ooo  will  be  required  for  New  South  Wales  stock 
and  ;^247,ooo  for  Spassky  Copper  ordinary  shares. 

Silver. 
The  principal  influence  in  the  silver  market  this  week 
has  been  the  freedom  with  which  China  has  sold. 
Apart  from  the  Indian  Government,  which  has  shipped 
a  further  ;^i,ooo,ooo  worth  of  the  metal,  there  has 
been  very  little  support,  and  prices  steadily  drifted 
downwards.  Supplies  of  spot  silver  do  not  appear  to 
have  become  more  plentiful,  but  there  was  rather  less 
nervousness  regarding  the  position,  and  the  premium 
temporarily  disappeared  on  Tuesday.  The  price  for 
both  positions   touched  28^^rd.   per  oz.,  but  recovered 
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a  little  from  the  lowest,  and  to-day  on  a  little  bear 
covering  the  cash  quotation  again  rose  ■^^.  above  that 
for  forward  delivery  at  28/5<l.  per  oz. 

.\pplications  for  the  Rs.  1,20,00,000  India  Council 
dtafts  on  Wednesday  amounted  to  Rs.  1,00,00,000  in 
bills  and  Rs.  6,98,00,000  in  telegraphic  transfers.  Of 
these  Rs.  18,75,000  were  allotted  in  bills  and  Rs. 
1,01,25,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.  4jd.  respectively  receiving  about  75  per  cent. 
Special  sales  have  since  been  made  of  Rs.  1,85,326  in 
bills  at  IS.  4jd.  The  amount  to  be  offered  next  week 
is  again  Rs.  1,20,00,000.  From  the  beginning  of  the 
financial  year  to  the  30th  ult.  the  total  sales  were  Rs. 
15,34,41,605,  realising  ;^io,26o,90i,  compared  with 
Rs.  14,76,29,460  for  ^^9,868,414  to  October  i  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  24,  1913. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


54,488,900 


£54,488,900 


Government  Debt.. 
Otber  Secnrities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPARTMENT 

£  I 

Proprietors' Capita]        .,      14,553,000 

Rest 3.753.419 

Public  Deposits(includlng 

Eichequer,      Savings 

Banks,  Couiniissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  9,742.860 
Other  Deposits  ..  ..  39,829,^25 
Seven  Day  and  otber  Bills  22,234 


Dated  Oct.  2,  1913. 


£67,901,338 


Government  Securities  . 
Otber  Securities    .. 

Notes 

Gold  and  Silver  Coin      . 


£ 

11,015,100 
7,434,900 
36,038,900 


£54,488,900 


f 

13,288,105 

28,200,855 

24.853,455 

1.558,923 


£67,901,338 
J.  G.  NAIRNE,  Ctilel  Casnier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Oct.  2. 

Sept.  24, 
.     >9I3. 

Oct.  1, 
'9»3-     . 

Increase. 

Decrease. 

£ 

3.752,710 

13,946,646 

43,075,062 

15.696 

•3.338.084 
34,202.525 
27,802,505 

Liabilities. 
Best 

Pub.  Deposits.. 
Olber    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Otber        do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,75<'>.309 

10,238,555 

41,967,787 

25,117 

12,453.405 
27,6r4,6ij9 
30,472.664 

28,659,250 

40.681,914 

SSlp.c. 

44    .. 

£ 

3,753.4»9 

9.742,860 

39,829,825 

22,234 

13,288,103 
28,200,855 
26,412,378 

£ 
29.' 35.445 
37.597.823 

53«PC. 

5      ., 

£ 

Decrease. 

4.060,266 
4,060,286 

£ 

1,890 

495,695 

2,137.962 

2.883 

Increase. 

834. 7CO 

586,156 

4,060,186 

£ 

29,585.215 
38,917,720 

483  P.O. 

Increase. 
976,195 

j7.c- 

Decrease. 

£ 
3.084,091 

5  p.c. 

Foreign  Bullion  movement  for  week  £1,040,000  out. 
LONDON   UANKEKS'  CLEARING. 


1913. 

1912.         : 

Increaae. 

Decrease. 

1913 

£ 

£               1 

£ 

£ 

January 
February 

',337,165,000 

1,290,051,000     1 

47.214,000 

1,302,318,000 

',195,648,000 

106,690,000 

—. 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

—. 

April 
May 

1,668,220,000 

1,552,208,0(10 

116,012,000 

— . 

1,206,444.000 

1,150,634,000 

55,810,000 

— 

Juno 

1,270,700,000 

l,'9".578.ooo 

80,122.000 

— 

July 

1,684,263,000 

1,603,719,000 

80,544,000 

— 

Week  endinf! 

August 

1,150,605,000 

1,114,693,000 

35,912,000 

— 

Sept.  3 

324,544,00c 

340.975,000 

— 

16,431,000 

1.    10 

170.^96,000 

229,725,000 

40,871,000 

— 

1.    17 

287,283.000 

312,960,00..     ' 

— 

a5.677.COO 

»"    '♦ 

255.694, coo 

242,766,roo     t 

12,928,000 

— 

Oct.  I 

367,292,000 

372,836,000     : 

— 

5.W4.00O 

Total  1913  . . 

12.346,310,000 

11.767,472,003     ' 

■578,838,000 



The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Arrivals. 


WlTHDRAWAlS. 


Nelt  EfHuj 


£2,020,000 
£2,010,000 


Saturday— r;;v|it 
Monday— Ki;\i  I 
Tuesday— Ki;>[i: 
Wednesday— Ka  vpt 
Tluiraday— Indiii 


.  £60,000 
200,000 
590,000 

.  1,150,000 
2o,oco 

(2,020,000 


TREASURY   BILLS  OOTSTANDING. 


Amount. 

DucatloD. 

WbM  rapajrabi*. 

Bate  par  caai 

£ 
1,500,000 
1,500,000 

1,500,000 
*  10,000,000 

6  monthi 
6  month* 

6  montht 

Not.  )o. 

Dae.  to. 

1914. 

March  16. 

3    0   0* 
3    4  l«i 

3    4^«» 

14.500.000 

'  lHu«d  privsMly. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  10  days  ended  Sept.  30.) 


Rbvbmub. 


ExntMOITUHB. 


Customs  

Excise 

Estate,  &c..  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax  , 

Land  Values  Duties. . 

Post  Office        

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     . . 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  .. 

Exchequer  Bond  Issue 

Telegraph  Acts,  1892-1907  ., 

Telephone  Transfer  Act     , , 

Miliiary  Works  Acts 

Public  Buildings  Expenses., 

Puoltc  Ottices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De> 
ficiency         

Decrease  lo  Exchequex 
balances       


i 

I » 147,000 
508.000 
729.000 
203,000 

540,000 
10,000 

220,000 
10,000 

3.a38 
50,000 


3.790.827 


/"y.rx'.oss 


National  Debt  Service 
Development  A  Road  Impvt. 
Payments  to    Local   Taxa- 
tion      

Otber  Consolidated     Fund 

Cbarftes        

Supply  Services 
Bullion  Advances     ., 
Advances   for    Interatt  on 

Exchequer  Bonds . . 

For  Exchequer  Bonds  under 

the    Capital    Expenditure 

{Mone^i  Aci,iQ04 .. 

Under  Telegraph  Acts  1893-7 

Under  Telephone  Transfer 

Act 

UnderMilitary  Works  Acts. 


a«.77>^ 


79.»66 
7,304*610 


100,C«»- 


'ubUc  Bui  ■ 


Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)       

Under  Land  Regi&try 

Old    Sinking    Fund    1907-8. 

issued  under  Section  9  01 

the  Finance  Act,  1908 
Old    Sinking  Fund    loio-ii 

applied  to  reduce   Debt, 

X911  Section  i6(i)(b)  .. 

Old    Sinking   Fund   1911-12 

issued  to  reduce  Debt 
Suez  Canal    Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (oett  amount) 
Ways  and  Means  Advances 

repaid  

Increaae     In      Bscbequet 
baUoees      


jco 


€7*7tt/t% 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (doUv  at  4s.) 


Sept.  29, 1913. 


Loans  .. 

Specie  .. 
Deposits 
Legal  Tenders 


£ 

113,103,000 

12,714,200 


Sept.  ao,  tgi 3 


€ 

2I2.2l6,8C0 
[2,730,800 


Sept.  13, 2913, 


113,631,200    I   113,116,800 
1,590.400    '       1,601,200 


£ 

xto,39a,8o6 

12,697,600 

111,150,400 

1,591,200 


Sept.  38, 191 2. 


£ 

12X.510U00 

i3,ao3J6oo 

xn.558^ 

2.671,400 


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 

^Sept.27,1913  Sept.3o,i9t3  Sept.t3,29i3  Sept.28,i9tt 


Specie       

Legal  tenders 

Loans  and  discounts   . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing] 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..) 

Bank's  cash  in  vault 

Trust  Co.s'cash  in  vault  &  Bks. 

Aggregate  Lawful  Reser\-e 

Excess  Lawful  Reserve 


r      I      t 

67,733.oco  ;    66,536,000 


[5.512,000 
3SS,  574,000 

9.036,00c 
356,668,000 


15.750.000 

389,238,000 

9,034,000 

356,916,000 


£ 

66,204*000 

15.744,000 

390,642,000 

9,033,000 

358,^2,000 


65,505.*Ta 

16*691,600 

392*890.000 


10,084,000  10,220,000]  21.030,000 

70,366,000  69.196.000  ]  68,948,00b 

i2,8)8,coo  13,088,000'  15,050.000 

83,244,000  82,284,000  81,948.000 

2,644,000        1.736,000  :  920,000 


361,311.600 

10,660,000 

68,os^,ooo 
14.170,000 
83.196.000 

I.370,COO 


BANK 

OF  FRANCE   (25  Iraacf  lo  the  X). 

Oct.  J,  1913. 

Sept.  aj,  1913. 

Sept.  18. 1913. 

Oct.  3, 1913. 

Gold  In  hand 
Silver  In  hand 
Bills  discounted 
Advances       ..        .. 
Note  circutatioD 
Public  deposits 
Private  deposits 
Foreign  Bills.. 

£ 

»38.392.3«0 
i;,39i,40O 
66,038,080 
s9.555.360 
»,9,603,400 
7,403,280 
14,633,080 
6;s,«)0 

£ 
>38,396.>00 
a5.a»,5JO 
53.779.480 
39,336,560 
33o,773.7«o 
11,449,110 
35.903.640 
6l4.3»o 

i 

<37,9>S.3M 
«5,57'.530 
36,]jo,too 
39,309.930 

tlo,849.j6o 

I0,}4J,00O 

26,819,000 
716,680 

£ 

130,056,8.0 
30373.110 
63,131,000 
38.036.880 

•18,433.000 

9,3^.300 
33,181930 

619.  ]te 

Proportion  between    bullion  and  circulation  711^  pet  ceoi.  »c*iiut  74t  pe 
cent,  a  week  ago. 

IMPEKIAL  BANK  OF  GERMANY  (20  aiarks  to  the  X). 


Sept.  30, 1913. 


Cash  In  band 
Treasurjr  Note*  ..| 
Bills  discounted  ..I 
Advances  on  stocks. .  1 
Note  circulation  ..I 
Publio  deposit* 


£ 

70,434.330 

1,938.800 

74.963. >S« 

5,609,700 

t33,7tl3,30S 
35.l7J.'0O 


Sep*.  »3. 1913 


Sept.  13.  1913-,  Sept.  JB,  tftx 


73,081,900 

3,9M,MO 

48,0(0.430 
3,3*9,130 

»».j8j.ojo 
J8.S77.SOO 


£ 
7>.»53.}JO 

3,301,000 
46,7003:0 

3.»S4.9J<> 
9'.»7«.JJo 
36,318,100 


57.340,600 
■i3,eB7.aiio 

j7.3«o.7«. 


Notecirculatlonabove  legal  nuzlmaia.aabject  to  taxation,  £13^3)^700,1. 
f  13.888,030  below  the  lexaJ  maximum  la*t  in»k,uad  £t6,tsi,ty>tbo'n  lln  tax 
maximum  Ikat  year. 
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AUSTRIAN-HUNaiKlAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  23,  ijiaJSept.  15,  1913. 


£ 
50,739.250 
10,828,958 
2,500,000 
9,722,541 
93,459,458 
33,489,083 


£ 

50,709,666 

10,729,625 

2,500,000 

9,964,875 

95,197.950 

33;504,Joo_ 


Sept,  6, 1913. 


£    „ 
50,630,583 
10,658,417 
a, 500,000 
9,964,875 

96,843,792 
35,214,208 


Sept.  23,  1912. 

£ 
51,865,333 

H,389,9i7 

2,500,000 

5,496,209 

96,306,542 

42.485,583 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Sept.  20,1913. 


£ 
4,796,900 
145,503,900 
18,461,000 
161,500,000 
54,314,700 


Sept.  jj,  1913.   Sept.  5,  1913.  Aug.  29,  IJI3 


£ 

5,354,800 
I45,093i500 

18,458.800 
162,500,000 

55,777.400 


5,158,100 
144,346.900 

ia,453.700 

s6o,ooo,ooo 

52,939.700 


£ 

5,407,200 
144,068,800 

18,423,400 
157,500,000 

52.572,000 


BANK    OF   SPAIN    (25  pesetas  to  the  £). 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


I 


Coin  and  bullion 
Other  securities 
Note  circulatioo 
Ueposlts     .. 


Sept.2s,i9i3;Sept, 18,1913  Sept.ii,igi3  Sept.2e,igi2 


£        \        £  £ 

Ij,536  560  12,634,760  12,455,480 

26,648,680  I  25,649,880  26,209,880 

39,162,680  i  38,779,240  39,123,720 

3,579,240  I  3.146.040  I  3,453.600 


t 

11,907,560 

24.659,200 

37,062,840 

3,652.640 


NETHEKUNDS  BANK  (12  Florins  to  the  £). 


Gold 

Silver      ..        .. 

Bills  discounted,  etc. 

Note  Circulation 

Deposits 


Sept.27,1913 


Sept. 20,1913 


£ 
12,278,173 
688,19a 

13,321, 25i 

25,663,443 
213,898 


Sept.13,1913 


£ 
12.277,897 

702,074 
12,657,013 
25.320,009 

282,446 


£ 

12,276,417 

656,195 

12,873,203 

25,486.946 

215,622 


Sept. 28, 1912 


£ 
12,472,080 

622,213 
13,772,962 
25,347,808 

278,001 


BANK    OF   SWEDEN. 


Sept.  27,  1913. 

Sept.  20, 1913.  Sept.  13,  1913. 

Sept.  28,  1912. 

£ 

£ 

£ 

£ 

Gold 

5,700,000 

5,701,000 

5,701,000 

5,412,000 

Balance    abroad  and 

Foreign  Bills 

4.153,000 

4,128,000 

4,048,000 

5,214,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,264,000 

1,264,000 

1,264,000 

1,315,000 

Discountsand  Loans 

7,255,000 

7,207,000 

7.232,000 

6,791,000 

Notes  in  circulption 

11,882,000 

11,699,000 

11,906,000 

12,004,000 

Deposits  at  notice  . . 

2,937,000 

2,823,000 

2,576,000 

2,597,000 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposit? 


Sept.  22,1913.  Sept.  15, 1913.  Sept.  8,  1913.  Sept.  22, 191; 


2,500,000 

1,778,000 

504,000 

3.795,000 

5,727,000 

418,000 


2,566.000 

1.755.000 

504,000 

3,872,000 

5,814,000 
442,000 


£ 
2,549,000 

1,760,000 

504,000 

3,910,000 

5,863,000 

457.000 


£ 
2,123,000 

I, 393, coo 

518,000 

3,384,000 

5,280,000 

323,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Cold  and  Silver 

Bills 

Note  circulation     .. 
Short  term  advances 


Sept.  23, 1913. 


Sept.  15,  1913. 


„  £ 

8,037,480 
3,622,844 
10,589,660 
2,080,084 


8,025,361 

3,655,699 

10,782,544 

2.058,534 


Sept.  6,  1913. 


Sept.  23,  igia. 


£ 

7,978,536 

3.699.332 

10,893,068 

1,811,124 


£ 

7,628,100 

4,151-024 

10,796,936 

1. 7761568 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      ..        .. 
Switzerland   ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. 

Lisbon 

Oporio 

Copenhagen   

Cbristiania     ,, 
Stockholm 


Usance. 

Sept.  18. 

Sept.  23. 

Sept.  25. 

short 

J2-24 

i2-ai 
12-5I 

ia-2i 
»2-5l 

3  months 

12-58 

3  months 

'i-ni 

25-73i 

25-73! 

3  months 

2074 

20-74 

20-75 

3  months 

20-74 

20-74 

20-75 

cheques 

25-25 

25-25 

25-25 

3  months 

25-52* 

25-5t4 

25-52* 
25-524 

25-52* 
25-524 

3  montlis 

3  months 

25-60 

25-60 

25-60 

3  months 

24-51 

24-50 

24-50 

3  months 

245 

24i 

44i 

3  months 

25-93! 

25-87i 

25-85 

60  days 
3  months 

jtr 

u 

3  months 

441 

44 
44 

441 

3  months 

44g 

44i 

3  months 

18-50 

18-50 

18-50 

3  months 

18-50 

18-50 

18-50 

3  months 

18-50 

18-50 

lS-50 

Sept.  30. 

12-2 

12-5* 

25-73I 

20-74 

20-74 

25-25 

25-52* 

25-524 

25-58S 

24-50 

24« 

25-96 

48H 

43^ 

44* 

44i 

18-50 

18-51 

18-51 


FOREIGN  RATES  OF   EXCHANfiE  ON   LONDON 


Place. 


Palis 

Brussels  .. 
Amsterdam 

Berlin  

Hamburg 
Vienna.... 
St.  Petersbutg' 
New  York  ,, 

Lisbon 

Madrid 


ctiqs. 

obqs. 

sight 

>  cfaqs. 

I  cbqs 

I  sight 

3  mths 

sight 

sight 

sight 


Last 
week's 


20.42 
20.41 
24.11} 
94.62 
4-851 
45J 
26.87 


Latest. 


25.27s 
»5-42i 
12.X1 
20.46 
20.45 
24.124 
94-72 
4-864 
■I5i 
26.85 


Place. 


Last 
week'a 


Latest. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay i 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


2Md. 

2/4ft!<l- 

2/o4<i. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Parts         

Berlin        

Hamburg 

Amsterdam         ..        .. 

Brussels 

Vienna      

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ,,        ,, 

Copenhagen       .. 

Calcutta 

Bombay 

New  York  call  money  .. 


Bank 
Rate. 


4 
6 
6 
5 
5 
6 
6 
Si 

*i 

5i 

II 

5 

g|-3 


Altered. 


Oct.  31,  1912. 
Nov.  14,  igi2. 
Nov,  14,  1913. 
June  25,  1913. 
Oct.  16,  1913. 
Nov,  15,  igi2 
June  23,  1913. 
Oct.  28,  igi2. 
Sept.  24,  1903. 
June  23,  1913. 
Nov.  14,    1912. 
Aug.  7.19I3- 
Aug.  28,  1913. 
Sept.  II,  1913. 


Open  Mark«t. 


Last 


Latest 


33 

Si 

I 

4j 
4i 

Si 


4i 


4li 
5i 

1* 


OPEN  MARKET  DISCOUNT, 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fio«  inland  bills 
Four  months 
Six  months 


Last  week.   This  week 
Per  cent.     Per  cent. 


32 

::^ 

'    4: 

■     4: 


BANK   AND  DEPOSIT   KATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits 
Bil  1  brokers'  deposit  rate  (call)     . . 
„  7  and  14  days' notice 

Current  rates  for  7  day  loans 

,1  for  call  loans  ..        .. 


1-4    . 

44-36 

-4i     .. 

r^ 

■-:i  : 

48-4S 

4*    . 

5-5i 

i-i  ■ 

S  —54 

i-5       . 

5  -51 

44      . 

5 

5 

.         54 

3 

:  n 

3 

3i       . 

•         3S 

«• 

.     31-4 
4 

The  Week's  Stock    Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  November  5- 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Friday,  October  10- 


Continaation  Days. 
Mon.,  Oct.  13. 
Tues.,  Oct.  28. 


Ticket  Days. 
Tues.,  Oct.  14. 
Wed.,  Oct.  29. 


Pay  Days. 
Wed.,  Oct.  15. 
Tiiurs.,  Oct.  30. 


It  is  too  early  to  make  useful  forecasts  relative  to  the 
action  and  effect  of  a  5  per  cent.  Bank  rate  upon  the 
Stock  Exchange.  Undoubtedly,  however,  the  advance 
must  be  taken  as  a  warning  of  greater  stringency  to 
come,  and  a  proof  that  the  London  Money  market  has 
drifted  into  an  unpleasantly  weak  position.  The  state 
of  business  prevailing  on  the  Stock  Exchange  testifies 
to  this,  and  also  the  increasing  difhculty  encountered 
in  placing  new  issues.  One  would  have  thought  that 
a  security  like  the  4  per  cent,  conversion  loan  of  the 
Dominion  Government  would  have  found  a  ready 
market.  That  it  has  not  done  so,  that  underwriters 
have  had  to  take  56  to  57  per  cent,  of  the  amount  they 
subscribed,  is  proof  that  credit  is  getting  overstrained. 
There  is  plenty  of  wealth,  but  it  is  wealth  locked  up, 
either  employed  in  the  world's  business,  now  greater 
than  ever  it  was,  or  in  the  already  incalculable  mass  of 
new  securities  which  have  failed  to  attract  sufficient 
buyers  to  clear  them  off  the  hands  of  the  underwriters. 
Credit  engaged  in  this  last  wa\'  is  difficult  to  release, 
and  is  in  an  altogether  different  position  from  credit 
employed  in  commerce  utilised  in  holding  bills  of  ex- 
change. No  release  can  come  to  underwriters  except 
through  the  investing  classes,  and  the  want  of  business 
on  the  Stock  Exchange  testifies  most  emphatically  to 
their  abstention.  Either  the  public  has  lost  its  money 
— in  mines,  in  rubber,  in  oil,  in  "gilt-edged  "  paper — 
or  is  finding  the  expenditure  of  the  Government  too 
much  for  its  saving  power,  or,  further  still,  and  which 
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is  the  most  likely  at  present,  has  all  its  available  means 
employed  in  trade  and  industry.  Whatever  the  causes 
the  markets  are  neglected,  and  with  money  jfrowing 
dearer  the  Stock  Exchange  attitude  seems  likely  to  be 
increasingly  hostile  to  the  importunate  borrower.  See- 
ing that  the  Canadian  Dominion  loan  has  been  added  to 
the  numerous  checks  administered  Colonial  issues  and 
that  the  Edmonton  loan  also  has  met  with  a  poor  re- 
ception, it  looks  extremely  doubtful  whether  the  Pro- 
vince of  Alberta  will  find  anybody  in  the  City  ready  to 
subscribe  to  its  4 J  per  cent,  loan  of  ;^i,ooo,ooo,  even 
when  offered  at  95.  These  ambitious  provinces  and 
cities  of  yesterday  in  the  Canadian  West  will  have  to 
pay  5  per  cent,  and  more  for  their  accommodation 
unless  they  learn  to  abate  their  demands. 

Consols,  Trustee  Securities,  &c. 
The  Consol  market  has  been  unhappy  for  so  long 
that  it  is  useless  to  emphasise  its  present  weakness. 
When  contangoes  had  to  be  arranged  on  Monday  it 
was  found  that  the  rates  charged  to  holders  of  credit 
had  risen  quite  i  per  cent,  since  the  August  carry  over. 
To  pay  3f  per  cent.,  or  from  3I  to  3 J  per  cent,  for  the 
loan  of  money  on  a  security  which  at  current  prices 
did  not  return  much  more  than  2%  P^""  cent,  nctt,  did 
not  look  tempting  business,  and  although  efforts  were 
made  to  steady  the  market  there  has  been  a  dip  of  J  in 
the  price  on  the  week.  Local  Loans  stock  has  also 
gone  down,  and  the  only  advance  in  the  first  group  of 
the  official  list  is  ^  in  the  account  price  of  India  3  per 
cents.  Bank  of  England  stock  is  now  down  to  about 
228,  perhaps  less,  although  the  list  quotation  is  227- 
232.  Nothing  happened  worth  mentioning  in  the 
Home  Municipal  group,  nor  amongst  Colonial  Govern- 
ment stocks  and  Indian,  Colonial  and  Foreign  Muni- 
cipal securities.  On  the  whole,  the  market  was  steady 
because  deserted.  Manaos  City  bonds  are  marked 
down  2,  but  business  does  not  seem  to  have  been  done 
in  them,  and  a  statement  designed  to  reassure  holders 
of  all  the  securities  connected  w  ith  that  city  was  issued 
this  morning.  It  has  an  honest  ring.  Cuban  Ports 
common  stock  was  dealt  in  yesterday  at  10,  a  decline  of 
6  on  the  week,  and  Port  of  Bahia  50  year  5  per  cent, 
bonds  were  also  marked  down  i. 

Foreign  Bonds. 
Everything  is  quiet  in  the  market  for  Foreign 
Government  securities,  and  likely  to  remain  so  while 
the  political  volcano  in  South-Eastern  Europe  con- 
tinues to  emit  fire  and  smoke.  A  fair  trade  went  on  in 
the  5  per  cent.  Chinese  Reorganisation  loan,  but  it  has 
not  changed  on  the  week.  Prices  are  steady,  but  the 
only  other  active  market  was  in  the  Japanese  1910  loan. 
News  that  a  loan  of  ;^'40o,C)oo  is  about  to  be  issued  in 
New  York  for  Nicaragua  did  not  come  in  time  to  in- 
fluence the  prices  of  that  State's  securities,  and  pro- 
bably would  not  in  any  case,  l>ccause  doubt  is  felt  as  to 
what  the  intentions  of  Washington  may  be  in  that  part 
of  the  world. 

Home  Railways. 
All  things  considered,  the  market  for  Home  Railway 
ordinary  stocks  has  been  wonderfully  unsettled.  It 
has,  however,  flinched  a  little  at  the  end  of  the  week  on 
the  troubled  aspect  of  the  cotton  industry,  -where  a  for- 
midable lock-out  is  threatened,  unless  the  operatives  of 
the  Beehive  Mill  obey  their  leaders  and  return  to  work 
before  the  end  of  the  month.  Fears  thus  excited,  how- 
ever, have  the  effect  of  keeping  away  buyers  more  than 
of  driving  in  sellers,  and  although  the  declines  out- 
number the  advances  on  the  week,  they  are  rarely 
seiious,  ^  to  ^  in  many  cases  Caledonian  preferred, 
however,  has  lost  j.  East  London  f,  Great  Eastern 
ordinary  i.  North  British  preferred  J,  and  South- 
Eastern  preferred  i.  .\gainst  this  last  relapse  Dover 
"  A  "  has  gone  up  |,  and  dragged  Chatham  ordinary 
up  f  with  it.  Brighton  preferred  is  also  i  up.  Pro- 
bably the  market  will  remain  more  or  less  undecided, 
but  it  should  stand  up  rather  creditably  against  dear 
money  unlc^.s  there  is  an  unwieldy  bull  account  open, 
and  of  that  tliere  is  no  clear  evidence.  The  changes 
amongst  debenture  and  preference  stocks  were  rare  and 
insignificant,  but  all  the  debenture  issues  of  the  East 


London  Co.  except  Class  "  A  "  were  marked  2  to  5 
down.  South-Western  preference  is  also  i  lower  on 
the  week,  and  Metropolitan  3^  per  cent,  preference  i 
higher. 

Indian  and  Colonial  Railw.ws. 

A  very  active  market  has  existed  all  the  week  through 
in  Can  Pac  shares,  and  they  were  driven  down  in  the 
beginning  on  disappointing  traffic  exhibits,  of  which 
the  bears  made  the  most,  but  by  the  end  of  the  week 
almost  the  entire  decline  had  been  obliterated,  and  last 
night  the  official  price  was  only  A  below  that  on  the 
previous  Thursday  evening.  The  scrip  of  the  new- 
issue,  however,  is  4  lower,  protoably  because  some  of 
the  holders  find  the  Money  market  untoward,  and  are 
obliged  to  sell  out.  All  Grand  Trunk  issues  were 
calm,  but  the  ordinary  stock  is  f  down. 

United  .States  Railroads. 

Rather  a  mixed  display  is  made  by  the  Yankee  Rail- 
road shareholders,  and  the  declines  seem  uglier  than 
the  recoveries.  Thus  Atchison,  Baltimore,  Milwaukee, 
Missouri  preferred,  Norfolk  common.  Southern 
Pacific  common,  Denver  preferred,  and  Union  Pacific 
pteferred  and  common,  as  well  as  Southern  common 
and  preferred,  are  from  i  to  2  lower  on  the  week,  while 
the  only  advance  of  as  much  as  2  is  in  the  guaranteed 
shares  of  the  Fort  Wayne  dependency  of  the  Pennsyl- 
vania. Atlantic  first  leased  lines  stock  is  also  quoted 
I  up,  and  there  are  a  few  other  insignificant  favourable 
movements.  Bonds  were  steady  throughout,  and 
mostly  better  where  they  moved,  the  only  prominent 
exception  being  a  drop  of  3J  in  Chicago  Great 
Western  first  mortgage  4  per  cents.  National  Rail- 
ways of  Mexico  prior  lien  bonds  were  also  2J  down, 
having  been  sold  yesterday  at  68i.  So  far,  however, 
as  the  controlling  financiers  can  do  it,  the  position  of 
this  great  property,  so  vital  to  the  development  of 
Mexico,  seems  to  be  in  the  w  ay  to  get  straightened  out. 
According  to  telegrams  from  New  York,  Mr.  E.  N. 
Brown,  who  some  months  ago  resigned  the  presidency 
of  these  railways,  has  withdrawn  his  resignation  and 
will  resume  his  post.  Sundry  changes  have  also  been 
made  in  the  directorate,  which  will  presumably  in- 
crease the  popularity  of  the  control  with  the  authorities 
in  the  Republic. 

Other  Foreign  Railways. 

Business  in  these  securities  has  been  very  quiet,  and 
the  tendency  rather  irregular.  Perhaps  the  weakness 
of  the  stocks  of  the  Brazil  Railway  and  allied  companies 
has  been  the  outstanding  incident.  The  common  was 
sold  down  to  49^,  the  convertible  debentures  have  fallen 
5,  while  the  non-cum.  preferred  shows  a  decline  of  no 
fewer  than  7  points,  after  allowing  for  the  deduction 
of  dividend.  Leopoldina  was  offered  owing  to  floods 
interfering  with  traffic,  and  the  Buenos  Ayres  Great 
Southern  and  Western  were  dull  for  the  same  reason. 
The  dividend  announcements  had  practically  no  effect, 
but  Central  Argentine  was  bought  on  the  maintenance 
of  the  dividend  at  6  per  cent.,  and  the  increase  shown 
in  the  traffic  return.  Mexican  Railway  ordinary  was 
flat,  on  news  that  the  elections  would  be  postponed, 
and  also  that  dividend  prospects  were  affected  by  the 
adverse  exchange.  There  was  a  further  rise  in  Colom- 
bian Northern  debentures  on  the  increase  in  the  divi- 
dend from  3^  per  cent.,  as  recommended  in  the  report, 
to  4  per  cent,  at  the  meeting.  It  is  an  unusual  thing 
for  a  dividend  to  be  increased  in  this  manner,  but  the 
directors  yielded  to  representations  from  the  share- 
holders. Arauco  shares  were  again  bought  on  the  in- 
terim dividend  announcement,  and  Guayaquil  Fives 
were  supported,  in  the  hope  that  a  further  coupon  will 
be  paid  at  the  end  of  the  year.  Central  Uruguay  failed 
to  respond  to  the  increase  in  dividend,  but  Eastern 
Extension  ordinary  advanced,  in  spite  of  the  reduction 
in  the  dividend  from  iis.  6d.  to  9s.  6d.  per  share  for 
the  past  year. 

Banks,  Breweries,  &c. 
A    moderate    number    of    transactions     have    been 
effected  in    Bank  shares,  but  prices   have   been  little 
affected.     .\nglo-South  .American  new  shares  ha\-e  ad- 
vanced on  the  report,  but  Hong  Kong  and  Shanghai 
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have  declined,  in  sympathy  with  the  dulness  of  Chinese 
securities  generally.  A  good  many  rises  were  estab- 
lished in  Brewery  stocks,  the  rise  in  Milwaukee  and 
Chicago  being  due  to  the  increased  interim  dividend. 
Chicago  Breweries  have  also  been  conspicuouslv  firm 
Jn   sympathy. 

Coivi.MERciAL,   Industrial,  &:c. 

As  a  result  of  the  encouraging  remarks  made  by  the 
chairman  at  the  meeting  on  Monday  last,  Associated 
Cement  shares  met  with  a  good  inquiry,  the  ordinary 
rising  3-32  to  7^.  In  the  absence  of  any  serious  labour 
dispute,  the  profits  for  the  current  year  are  expected 
to  show  a  material  increase.  The'  shilling  deferred 
shares  of  Harrod's  (Buenos  Aires)  Company  have 
again  been  actively  dealt  in,  and  show  a  rise  of  3s.  on 
the  week  at  i6s.  3d.,  after  having  touched  i6s.  6d.  It 
apoears  that  applications  were  received  for  more  than 
double  the  amount  offered.  Assam  Railways  and  Trad- 
ing "  B  "  has  risen  7  points  on  dividend  hopes,  and 
Argentine  Tobacco  debenture  has  advanced  4  to  loi. 
Birmingham  Small  Arms  were  unaffected  by  the  re- 
port showing  increased  profits  or  by  the  proposal  to 
issue  fresh  preference  shares.  Dennis  Brothers  and 
Sunbeam  Motor  ordinary  have  been  actively  dealt  in, 
and  Hotel  shares  have  been  in  request.  Ingersoll- 
Rand  is  prominent  with  a  spectacular  rise  of  15  points, 
and  Mond  Nickel  has  risen  |  to  4§  on  dividend 
prospects.  Price's  Candle  has  risen  f ,  in  spite  of  the 
attempted  strike  of  a  number  of  van-boys,  who  ignobly 
fled  at  the  approach  of  a  policeman.  Spiers  and  Pond's 
issues  show  a  general  advance.  Among  Electrical 
undertakings,  Victoria  Falls  preference  were  supported 
on  the  optimistic  statements  made  at  the  meeting. 
Mexican  Light  and  Power  has  fallen  3,  but  Newcastle 
Electric  Supply  debentures  have  risen  3  in  spite  of  the 
proposed  issue.  On  the  other  hand,  Vancouver  Power 
debenture  has  declined  on  fears  of  a  new  issue. 
Financial,  Land,  Trusts,  &c. 

The  big  falling  off  in  receipts  shown  in  the  quarterly 
statement  caused  a  further  decline  in  Hudson's  Bay 
shares,  and  Peruvian  Corporation  issues  have  been 
weak  on  liquidation  of  stale  bull  positions.  Scottish- 
Australian  Investment  has  fallen  6,  and  British  Steam- 
ship deferred  5J  points  for  no  apparent  reason. 
Canada  North-West  Land  common  has  sustained 
another  heavy  fall,  and  San  Antonio  Land  6  per  cent, 
bonds  have  been  depressed  by  the  continuance  of 
drought  in  Texas.  The  price  has  now  fallen  to  63!, 
but  It  IS  hoped  that  the  interest  due  next  month  will 
be  met.  A  large  business  has  been  transacted  in 
Anglo-Russian  Trust  debentures. 

Iron,  Steel  and  Shipping. 

There  has  been  some  reaction  in  these  securities, 
owing  to  fears  of  labour  troubles,  a  lock-out  of  boiler- 
makers  in  the  shipyards  being  threatened.  United 
States  Steel  has  suffered  a  heavv  fall,  as  a  result 
chiefly  of  liquidation  in  Wall  Street  on  fears  that  the 
new  tariff  will  materially  reduce  the  profits  of  the  cor- 
poration. Bengal  Iron  'securities  advanced  on  the  an- 
nouncement that  it  is  proposed  to  pay  off  all  arrears  of 
the  preference  dividend  down  to  September  30,  1912, 
and  Millom  and  Askam  were  also  favourably  influenced 
ty  the  increase  in  the  dividend  from  8i  per  cent,  to 
12  per  cent.  Shipping  securities  have  been  weaker,  on 
talk  of  an  Atlantic  rate  war,  and  on  signs  of  a  falling 
off  in  trade.  The  New  Zealand  Shipping  Co.  is  going 
to  make  an  issue  of  capital,  and  the  Ellerman  Lines  are 
•credited  with  a  similar  intention. 

Rubber  and  Oil. 
Early  in  the  week  rubber  shares  weakened,  owing  to 
a  reaction  in  the  market  for  the  commodity.  Malacca 
was  depressed  by  sales  on  Continental  account  and 
rumours  that  the  dividend  would  be  passed,  and  Inch 
Kenneths  and  Batu  Tigas  declined  on  the  reduction  in 
their  respective  dividends.  Straits  Bertam  also  de- 
clined on  the  absence  of  a  final  diviuend.  Eastern  Pro- 
duce weakened  on  the  new  capital  scheme,  but  High- 
lands have  been  supported.  The  market  became  steadier 
towards  the  close  on  a  recovery  in  the  price  of  rubber. 


Oil  shares  were  a  poor  market  at  the  outset  under 
the  lead  of  Shells,  which  declined  to  5^,  and  Ural 
Caspians,  which  fell  below  3.  North  Caucasian,  how- 
ever, hardened,  on  the  news  that  the  shares  are  being 
introduced  on  the  Amsterdam  Bourse,  and  Lobitos  were 
actively  bought,  on  rumours  of  a  change  in  the  control 
of  the  company.  Shell  recovered,  and  Schibaieff,  Pre- 
mier, and  Ural  Caspian  were  firm  in  the  late  dealings. 
Kern  River  was  scarcely  affected  by  the  declaration  of  a 
maiden  dividend. 

Telegraphs,  Tramways,  &c. 

Marconi  shares  have  been  a  dull  market  on  the  new 
capital  proposals.  The  5  per  cent,  bonds  of  the  Pacific 
Telephone  and  Telegraph  Co.  have  been  introduced  to 
the  market  at  about  loi.  British  Colombian  Electric 
Railway  securities  have  been  weak  on  rumours  of  a 
new  issue,  and  Brazilian  Traction  has  declined  a  point. 
Buenos  Ayres  Lacroze  Tramways  consolidated  deben- 
tures received  the  news  of  a  new  issue  of  half  a  million 
sterling  at  88  with  equanimity.  Colne  Valley  Water 
"  A  "  stock  has  advanced  11  points  during  the  week. 

Friday  Evening. 

The  tendency  weakened  further  in  the  late  dealings, 
business  being  very  inactive.  Consols  again  declined 
on  monetary  considerations,  and  Home  Railway  stocks 
were  also  depressed  by  fears  of  a  lock-out  in  the  cotton 
trade.  Canadian  Pacific  shares  continued  firm  on  the 
proposal  to  segregate  the  shipping  and  land  interests, 
but  Grand  Trunk  stocks  weakened  appreciably,  the 
traffic  return  for  the  last  nine  days  of  September  show- 
ing an  increase  of  ;^5,709,  as  compared  with  an  esti- 
mate of  about  ;^20,ooo.  Americans  were  dull,  but 
Mexican  Railway  ordinary  recovered  further  on  the 
issue  of  a  good  traffic  statement. 

Shell  Transport  and  Spies  were  rather  weak.  Copper 
shares  reacted  on  a  few  realisations.  Underwriters  of 
the  Edmonton  loan  will  have  to  take  up  about  50  per 
cent.  Brazil  scrip  fell  to  6i  discount,  and  Peruvian 
Corporation  preference  was  depressed  by  Continental 
selling.  Mines  were  dull,  especially  De  Beers  deferred, 
which  were  offered  by  French  operators. 

It  is  reassuring  to  be  told  that  the  Message  to  Con- 
gress of  the  Argentine  President  drew  its  special  atten- 
tion to  the  necessity  for  checking  the  tendency  to  in- 
creased expenditure,  and  also  suggested  the  advisa- 
bility of  distributing  over  several  years  the  charges  for 
public  works.  In  the  budget  itself  there  does  not  seem 
much  trace  of  a  desire  for  economy,  and  full  of  encour- 
agement though  the  position  of  Argentina  is,  it  is  only 
too  true  that  Europe  is  beginning  once  more  to  be  just 
a  little  shy  of  its  loans.  Yet  the  position  seems  to  be 
satisfactory,  although  the  budget  of  expenditure  for 
1914  has  risen  to  39,400,000.  Of  this  general  and 
military  "  ordinary  "  expenditure  absorb  ;^29,90o,oc>o, 
while  ;^8,3oo,ooo  is  to  be  devoted  to  public  works,  and 
another  ^?i, 200, 000  goes  in  subsidies.  The  actual 
revenue  is  put  at  ;£."7, 100,000  less  than  the  expenditure, 
or  an  aggregate  of  ;^32, 300,000,  and  the  account  is  to 
be  balanced  by  credits  brought  forward  and  the  pro- 
ceeds of  the  sales  of  public  lands,  &c.,  these  sales  being 
reckoned  on  for  _;^2,45o,ooo.  No  public  loan  in  Europe 
is  foreshadowed,  and  although  the  credit  of  the  Re- 
public here  continues,  as  the  President  said,  "  very 
satisfactory,"  it  will  be  just  as  well  if  no  appeal  of  im- 
portance is  made  here  for  another  12  months.  Our 
market  is  in  no  mood,  and  probably  in  no  position,  to 
look  with  favour  on  any  large  demands  for  money  from 
any  quarter.  It  is  pointed  out  in  the  message  that 
bonds  issued  complying  with  contracts  for  the  construc- 
tion of  the  Buenos  Ayres  port,  for  irrigation  works,  and 
for  the  North-East  Argentine  Railway  subsidies  have 
special  income.  Are  we  to  infer,  therefore,  that  the 
debts  thus  indicated  form  no  part  of  The  public  debt  of 
the  Republic,  which  is  now  set  down  at  ;^io5, 400,000. 
This  is  a  formidable  sum,  and  we  must  not  forget  that 
there  are  provincial  and  some  municipal  del  ts  to  be 
added  to  it,  so  that  the  position  is  not  very  different 
from  that  of  the  Australian  Commonwealth,  although 
the  population  is  much  Hrger  and  the  resources  in  all 
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probability  Jargcr  likewise..  They  would  need  to  be 
when  the  capital  sunk  in  the  railways  is  taken  into  ac- 
count. The  message  further  states  that  Congress  has 
this  year  sanctioned  the  assumption  by  the  nation  of  the 
municipal  debt  of  Buenos  Ayres  City  amounting  to  over 
;/'4,ooo,ooo,  and  that  was  probably  inevitable.  It  is 
also  stated  that  the  income  for  thij  year  will  be  nearly 
;^2, 000,000  larger  than  that  of  a  year  ago. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  PONDS.— Rjge  :  India  3  p.c.  ac.  J,  to  75^-6.  Fall : 
2j  p.c.  Consols  (spec,  dates)  J,  to  73J-4,  2j  p.c.  Annuities  ^,  to 
70-J,  2j  p.c.  Irish  Land  J,  to  73-3A,  I^cal  Lns  ac.  i,  to  82J-3J, 
J3k.  of  Eng.  I,  to  227-32,  India  3A  p  c.  A,  to  SSJ-g 

CORPORATION  AND  COUNTY  STOCKS.  U.K. —Rise: 
Bristol  3|J  p.c.  J,  to  88J-(joJ,  Liverpool  3A  p.c,  J,  to  90-2, 
Newcastle-on-T.  1920  i,  to  946,  Wakefield  i,  1083-5,  Bristol  3J 
p.c.  J,  to  87J-9J,  Leeds  4  p.c.  i,  to  100-2,  Manchester  4  p.c.  2, 
to  102-5. 

PUBLIC  BOARDS,  Ac,  UK  —Rise:  Port  of  Lon.  4  p.c.  J,  to 


944-6*. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES 
— Rise:  S.  Alls.  1913  I,  to  IOI-7,  do.  1915  1,  to  101-5.  Fall: 
Canada  3  p.c.  1938  i,  to  82-4. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.—Rise : 
Auckland  1917  i,  to  103-5,  Cisborne  i,  to  101-3,  Melbourne  Harb, 
,Tst.  4  p.c.  I,  to  96-8,  Toronto  3J  p.c.  i,  to  87-9,  Westport  5  p.c.  i, 
to  100-2.  Fall:  Saskatoon  5  p.c.  3,  to  96-8,  Winnipeg  1943  i,  to 
•98-100,  do.  Scrip  J<,  to  98-100. 

CORPORATION  STOCKS,  FOREIGN.-Rise :  Santos  6  p.c. 
Bds.  I,  to  99-101,  Tokyo. 5  p.c.  Ln.  i,,  to  89-90.  Fall  :  Manaos  2, 
to  85-7,  Rosario  i,  to  6O-9,  Cuban  Ports  6,  to  11-5,  Port  of  Para  i, 
to  73-6. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise :  Costa  Pica  Bds.  J,  to 
^2j-3A,  Dutcli  3  p.c.  both  I,  to  77-80,  Ecuador  i,  to  70-2,  Liberia 
J,  to  96J-7J,  Austrian  Kronen  i,  to  81-4,  German  i,  to  74-6,  Hun- 
garian I,  to  82-5.  Fall :  Brazilian  4  p.c.  1910  J,  to  77-8,  Bulgarian 
4J  p.c.  1909  I,  to  81-3,  Chilian  5  p.c,  Ann.  J,  to  96-7,  do.  "  B  "  i, 
t0  95j-6i,  Chinese  3  p.c.  1913  J,  to  89J-90,  do.  Shanghai-Nanking 
J,  to  92-4,  Greek  1887  i,  to  53-5,  do.  Rly.  Ln.  i,  to  81-3,  Honduras 
J,  to  iO:J.J,  do.  Cts.  of  Dep.  J,  to  loJ-J,  Japan  4J  p.c,  ist  Series 
|,  to  91-2,  Russian  4*  p.c,  1909  J,  to  99J-100J,  Swiss  Fed.  i,  to 
88-91. 

HOME  RAILWAYS.— Rise:  Brighton  Pfd,  i.  to  120-2.  Fall: 
Cale  I'fd.  J,  to  56-^,  East  London  J,  to  7-^,  S.  Eastern  Pfd.  i,  to 
114-6. 

,    Debentures.— Rise :   Brighton  4  p.c.  i,  to   100-2.     Fall:  East 
London  2nd  3,  to  44-7,  do.  3rd  3,  to  19-22,  do.  4th  2,  to  13-6. 

Preference. — Rise:  Chatham  ist  J,  to  85J-6J,  do.  i,  to  65-7, 
Metrop.  ist  i,  to  78-80,  North  British  (Edin.  and  Glas.)  J,  to  105-7. 
Fall :  North-Western  1902  i,  to  99-101. 

INDIAN  RAILWAyS.-Rise:  Barsi  4  p.c.  Db.  J.  to  86J-8Jx. 
Delhi  4  p.c.  Db.  i,  t0  97-9x.  East  Indian  "  B  "  J,  to  21-2,  do.  "  C  " 
i,  to  22-3,  do.  Dfd.  Cap.  i,  to  97-100,  do.  Dfd.  i,  to  118-21,  South 
Behar  1)1>.  i,  to  8H-go. 

COLONIAL  RAILWAYS.— Rise :  Can,  Nthrn,  Ontario  4  p,c, 
Db.  I,  to  80-2,  Emu  Bay  ;f5  pd,  J,  to  5-6,  Mashonaland  5  p,c,  Dbs, 
J,  to  102J-4J,  Temiscouata  i,  to  42-5,  Minn,  St,  Paul  ist  Mt.  i,  to 
96-8,  Fall:  Can,  Nthn,  Ontario  3J  p.c.  Db.  ij,  to  85-8.  Can 
Nthrn,  3J  p,c,  Db,  i,  to  86-8,  Can,  Pacinc  (Subs,)  4,  to  196-8,  Gd' 
Trunk  Pac.  (Lake  Sup,)  i,  to  87-9X, 

AMERICAN  RAILROADS.— Rise :  Alabama,  NO,  Tex.  and 
P,J,  Pfd,  J,  to  7J-8iJ,  Atchison  Pfd.  i,  to  ioi4-2j.  Atlantic  First 
leased  Lines  i,  to  102-4,  Cleveland  and  Pitts,  i,  to  79-82,  Minn,, 
St,  Paul  and  S,  Ste  Marie  Pfd,  4,  to  147J  52jxd,  Pitts,  F,  Wayne 
and  Chic.  2,  to  155-O0,  Fall  :  Chic.  Gt.  West.  Com.  J,  to  12J-4J, 
Gt,  Northern  (U,S.A.)  J,  to  130-1,  Kansas  City  Southern  1,  to 
25-7,  Minn.,  St.  Paul  and  S.  Ste  Marie  Com.  3J,  to  i35-40xd. 
Miss  ,  Kansas  and  Tex.  i,  to  57-g,  Nrth.  Pacific  i,  to  115-6, 
Rock  Island  Pid.  i,  to  14J-5J,  Soutliern  Pfd.  i,  to  81-2,  Union  Pac, 
Pfd,  ij,  to  86-8,  Wabash  Pfd,  J,  to  11-2, 

Bonds  (Gold), — Rise  :  Allegheny  Val,  i  J,  to  99-101,  Atchison 
Adjstmt.  (Stpd.)  i,  to  90J-1J,  Bait,  and  Ohio  Prior  Lian  i,  to  94-5, 
Ches.  and  Ohio  "4^  p.c.  Conv.  J,  to  83J-5J,  Chic,,  Mil.  and  St. 
I'aul,  Chic,  and  Lake  Superior  Div.  i,  to  104-8,  Cincin,,  Ham, 
and  Dayton  A.  to  84-6,  Denver  ist  and  Refdg,  i,  to  76-8,  Illinois 
Cent,  Refdg,  i,  to  95-8,  Louisville  and  Nash,  5  p.c.  ist  Mt.  i,  to 
106-8,  Norfolk  and  West.  Gen.  Mt.  i,  to  120-3.  Penns.  lo-yr. 
Conv.  Bds.  J,  to  101-2,  Stbrn.  Pac  Cent.  Pac.  Collat.  i,  to  92-4, 
do,  S,  Francisco  Term,  i,  to  85-90xd,  Term,  of  St.  I^uis  4J  p.c, 
ij.  to  ioii-3j.  Fall  :  Atchison  50-yr.  4  p.c.  i,  to  99-101,  Chic. 
Gt.  West.  3j,  to  74-6,  Nat.  of  Mex.  Pr.  Lien  2J,  to  67-9,  N.Y. 
Cent,  30-yr,  4  p,c.  j,  to  95S-6J,  Seaboard  Air  Line  Adjust.  J,  to 
77-8,  I'nion  Pac.  20-yr.  i,  to  95*-6i 

Bonds  (Sterling).     Rise:    ,\tlaniic  ist  Leased  Lines  i,  to  85-7. 

FOREIGN  RAILWAYS.— Rise:  Antofaga,sta  Pfd.  1.10103-5. 
Arauco  J,  to  iij-g.  Argent,  Trans,  and  "B"  Deb,  i,  to  66-8, 
Armavir-Touapse  Scrip  J,  to  96J-7J,  Bolivar  Deb,  2,  to  100-2, 
Cent.  Uruguay  East  Extens.  Ord.  J,  to  8-J,  Cent,  Uruguay  W. 
Extens.  Debs,  i,  to  82-4xd,  Chilian  Nthn.  ist  Debs.  J,  to  96-7, 
Colombian  Nthn.  Debs,  i,  to  80-8,  French  of  Sta.  F6  Bds.  i.to 
66-8,  Costa  Rica  2nd  Debs.  1,  to  99-101,  Cuba  Rrd.  Imp.  Bds.  1, 
to  98-100,  Cucuta  Debs.  i,to  98-100,  G.W.  of  Braz,  Pfd.  J,  to 
.I'i-J,  Lemberg-Czernowitz  J,  to  20J-1J,  Manila  ■•  B  "  4,  1074-6. 
Mex.  Southern  Ord.  i,  to  95-7,  do.  ist  Mt.  2i,  to  80-3,  Mex.  N.W. 
6  p.c.  i,  to  75-8,  Santa  Marta  2,  1095-7,  Zafra  and  Huelva  4,  to 
7H  t'all:  Argent.  N.E.  "B"  Reg.  i,  to  89-91,  do.  N.W.  a. 
to  89-91,  Bahia   Blanca   and  N.W.    Guar,  i,  to  88-90,  Bolivar  Pf. 


i"'  *°,^'^'  ^'"''  <^  S.  6  p.c.  2,  to  89-91,  do.  Perm,  i,  to  88-90, 
Brazil  Pfd,  8J,  to  70-5X.  do.  Cum.  i,  1067-70,  do.  5  p.c.  Bds.  74-6 
B.A.  Westn.  Pf,  i.  togj-ioj.  Chilian  "C  '  i,  to  81-3.  Gt.  S.  of 
Spain  Ord.  2.  to  21  3,  Internal,  of  C,  Amer.  Com.  i,  to 20-2.  do. 
ist.  Mt.  I,  to  84-6,  Inter,  of  Mex.  ist  Pf.  i.  to  72-4,  do,  7  p,c.  Deb. 
I,  to  112-4,  Madeira  Mamora6p,c.  ij,  to  88*-9jx,  do.  sj  pc,  ij, 
to84-6x,  Manila  ist  Mt,  1,  to  79-81,  Mex.  tastn.  1,  to  94-6,  Mex. 
N.W,  5  pc,  i,  to  34J-6J,  Mid.  Uruguay  Deb.  i,  to  82-4,  Ottoman 
Aidm  Ord,  J,  to  19-20,  San  Paulo  (Braz,)  5*  p.c,  D;b.  2,  to  113-7, 
U.  of  Havana  5  p  c.  Cons.  Deb,  1,  to  109- 11. 

BANKS  AND  DISCOUNT  C0MPANIES.-R1M:  Anglo-South 
American  (Iss,  at  £i  pm,  all  paid)  J,  to  8J-9,  British  West  African 
J,  to  6g-J,  British  Bank  for  Foreign  Trade  i,  to  44-54.  London  and 
South-Western  4,  to  138-J,  Fall :  Barclay  and  Co,  "  B  •  Share*, 
4.  to  ii-J,  Hongkong  and  Sliaoghai  i,  to  78-80,  London  County 
and  Westminster  J,  to  20^-1,  London  Joint  Stock  J,  to  26-*, 

BREWERIES  AND  DISTILLKRIE8  — Rli«  :  Ashbys  Staines 
Ord,  i,  to  5-J,  Barnsley  J,  to  9J-10J,  Ba-s  4^  p.c.  Deb,  i,  to  100-3, 
Bieckerts  Ord.  i,  to  127-32,  Brakspear  3,  to  68-71,  Brandons  4.  to 
6J-7i,  Bristol  Georges  j,  to  14-5,  Bullard  Deb.  i,  to  61-5X. 
Cameron  Pf.  4,  to  98-104,  Chicago  g,  to  54-j,  do.  Debs,  zA.  to 
98-102X,  Dartford  ist  Mt,  i.  to  65-8X,  Denver  Pf,  4,  to  2|-J.  Eadie 
Pf,  4,  to  6-jrx,  Eldridge  Pope  i,  to  72-5X,  Green  i,  to  66-70X. 
Indianapolis  Deb.  1,  to  77-82X,  Jones  (Frank)  Pf,  4,  to  iJ-J,  Lacon 
"  B  "  I,  to  61-5,  Lion  "  B  "  i,  10  7i-4x,  Mann,  Grossman  Deb.  i, 
to  81-4X,  Milwaukee  i,  to  52-5,  Nalder  and  CoUyer  s  Deb,  i,  to 
91-5X,  New  England  Debs,  2,  to  95-9X.  Parkers  Bros,  ist  Mt  i,  to 
81-4X,  do.  4ip.c,  I,  to  77-80X,  Phipps  (P,)  I,  to  79-83X,  Pryor, 
Reid  I,  to  75-8x,  Stansfeld  3,  to  61-5,  Tamplin's  Ord.  4,  to  7j-|, 
Watney  Combe  Pfd.  1,1024-6,  Fall:  Bass  Pf.  i,  to  98-101,  St. 
Louis  Ord.  ■^,  to  i|-J,  do.  Pf,  i.  to  74-g, 

COMMERCIAL  AND  INDUSTRIAL.- Ris« :  ApollinarisOrd.4, 
to  7J-8,  Arg.  Tobacco    Debs.  4,  to  100-2,  Assam  Rlys.   "B"   7,  to 
143-5,  Asscd.  Portland  Cement  ist  Mt.   i,   to  92-4,  Baker  (Cbas.) 
ist  Mt.  2,  to   85-9,   Bleacher's  Asscn.    Vf.    -{g,  to  14-i.   Brit.  Alu- 
minium Db.  J,  to  84J-6*,  Brit.  Ins.  &c,.  Cables  4*  p.c,  and  5  p,c, 
Mt.  I,  to  100-3,  Brit,  on   and  Cake  ist  Mt.  i,to82-5,  Caliender's 
Cable  Pf.  •^,  to  44^54,  Carlton  Hotel   Ord,  1-32,  to  29-32 — i  1-32, 
CastnerKellner   Shrs.  ,.4,  to  3J-4,   Cent,  Prod.  Mrkt.  2,  to  99-101, 
City  Offices  Ord,  J,  to  8|  j.  Cons.  Signal  Ord,   -{g.  109-32—13-32, 
Curtis  and  Harvey   ist  Mt,  i.  to  76-8,   Darracq  {\.)  Ord.   1-32,  to 
27-32 — 31-32,   Frederick  Hotels  Pf.   J,  to   6J-S,  do,  ist   Mt.  2,   to 
68-71,  Gen,   Hydraulic   Shrs.  i,  to  52-7,  Ilford  Ord.  1-32,  to  ^-^, 
do.  Pf.  1-32,  to  ^-i,  India  Rubber,  &c,.  Telegraph  Ord,  *,  to  13 J-4 J, 
Ingersoll-Rand  Com,  15,  to  135-45,  Lamson   Paragon  Pf.   1-32,  to 
29-32 — I  1-32,  Lever  Bros,  "  B  "  Pf.  4,  to  11I-24.  Louise  Ord,  ■J^,  to 
g-j.    Mond    Nickel  Ord,   jj.   to    4i-J,   do,   ist   Mt.    i,    to    105-7, 
Neuchatel  Asphalte  Pf,  4,  to  gf-j.  Price's  Candle  Shrs.  J,  to  36-8, 
Riv,    Plte,   Fresh  Meat  Ord.  i,  to  j-J,  Rolls-Royce  4,  to  2i-J, 
Rosario  Drainage  ist  Db,    i.  to  78-80,  Rover  -fg,  to  2J-3,  Salmon 
and  Gluckstein  -^,'10  2J-3,  Sandow's  Cocoa  4,  to  -^-4,  Schweppes 
4  p.c,  Db,  2,  to  84-8,  Spiers  and  Pond  Pf,  1-32,  to  7-32 — 11-32,  do. 
1st  Mt,  4.  to  74-9,  do,  "  A  "  2,  to  52-8,  do,  "  B"  2.  to  52-8,  do. 
4   p.c,   Db,   I,  to  64-8,  Sunbeam  Motor  ^,  to  3-},  Underground 
Rlys,  "  A  "  1-32,  to  ^-^.  do.   Inc.  Db,  i,  to  110-12,  United  Fruit 
I,  to  99102,  Van  den  liergh  (Arnold  J.)  Db.  2,  to  99-103,  Van  den 
Berghs  Ord,  1-32,  to  2J-3,  do,  Pf,  4.  to  5J-6J,  Waterlow  and  Lay- 
ton  Ord    J,   to  5J-6J,   Waygood   (R.)  Ord,  1-32.  to  t-fg-^,  Wels- 
bach  ^,  to  4-i,  WJiite,  Tomkins  Ord,   4-  to  7-4,  Wyman  1-32,  to 
21-32 — 25-32.  Pall :  American  Smelting  Com.  2,  to  68-70,  Carreras 
4,    to    ^{g'ig,    Charron    1-32,    to   17-32 — 19-32,    City  of    Santos 
Imps,    5    p.c.    Dbs.    I,    to   94-6,  E^tman  Kodak  Com.   10.  to 
580-620,    Financial    News    1-32,    to    23-32 — 27-32,    Fine    Cotton 
Spinners  Ord.   1-32,  to   i^-J,  Harrison,  Barber  4.  to  1J-2.  Inter- 
national Harvester  Certs,   i,  to  109-12.  Magadi  Soda  Dfd.  1-32,  to 
9-32—^,  Mazawattee  T.  Pfd.  ^,  to  2^-^,  Millers  Timber  Deb. 
I,  to  98-100,  Moir,  John,  4.  'o  384i'  Para  Improvmts.  i,  to  54-6, 
Nelson,  Jas.,  Ord.   3-32,  to  21-32 — J,  do.   ist  Pf.  3-32,  to  J-J,  do. 
2nd  ■}g,  to  j-|,  Nobel  Dynamite  Ord.   J,  to  164-7).  do.  War  1,  to 
i6i-7i.  Pears  Pf,   1-32,  to  ig-W.  Price  Bros.  J.  to  83-5.  Pnce's 
Patent  J,  to  36-8,  River  P.  Fresh  Meat  Df.  4.  to  i-'l.  Spiers  and 
Pond   Ord.    1-32,  to   4-^.  Underground   Inc.    Bds.   *.  to  90^1}. 
United  Akali  Ord.  ^\f  '«  '^"A.  ^°-  Pf    !• '»  7i-81-  °0-  ^^^   ^-  »o 
95-8,  U.S.   Lumber  Gold  Bds.  1.  to  86J-8J.  Walkers.  Parker  Ord. 
4.  l0  3i-4. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Bournemouth 
2nd  Pref.  4,  to  lo^J,  Charing  X  Ord.  4,  to  4J-5,  City  of  London 
Ord.  J,  to  113-12J,  Electric  of  Cochabama  i.  to  93-j,  Mississippi 
1st  Mt.  5  p.c.  J,  to  SgJ-giJ,  Montreal  2,  to  217-227,  Newcastle  and 
Dist.  4J  p.c.  Deb.  2,  to  82-86,  Newcastle-on-T,  4J  p,c.  Deb.  3,  to 
96J-8J,  American  i,  to  94-97.  Fall;  Consol,  Cities  5  p,c.  i,  to 
75-78,  Georgia  Com.  i,  to  23-25,  Kaministigina  24,  to  138-42. 
Mexican  5  p.c.  Mt.  i,  10  77-81,  Mexican  L,  and  P,  Com.  3,  to 
63-67,  Shawinigan  i4,  to  138-143,  Vancouver  3,  to  S8-91. 

FINANCIAL,  LAND  AND  INVBBTMENT.-Rlta:  Columbia 
3.  to  83-S7,  Hudson's  Bay  l*ref.  4.  to  5J-6,  Lon.  and  B.  N.  Amer. 
Ord.  2,  to  99-102.  Nat.  Ml.  and  Agency  Co.  J.  to  34-3J.  N.S. 
Wales  Guar.  4.  to  3J-4.  Van  Diemen's  Land  i.  1036-9,  Western 
Canada  Deb.  5jx.  to  92-6.  Fall :  Canada  North-West  4,  to 
968-t73,  Deb.  Corp.  Pref.  2,  to  86-89.  Egypt  and  Foreign  Trust 
1-32,  to  9-32 — 11-32,  Hudson's  Bay  Coy.  Ord.  -ff.  to  loj-tij. 
Pekin  Syndicate  -jg.  to  J-J,  Pekin  Shansi  -{g,  to  i^-i^.  Peruvian 
Ord.  J,  to  94-98.  do  Pref.  ij.  to  49j-5oi.  River  Plate  Pf  ),  to 
102J-4J,  Scott,  Aus.  Ord,  6,  to  85-7,  do.  6  p.c  Pf.  2,  to  104-7. 
Sthn.  .Mberta  jfipd.  -At.  to  J-j.  do.  5  p.c,  Db,  ^.  to  S9-92. 

FINANCIAL  TRU8T8.— RiM:  Ang.-Russian  H  i.  to  9«-3. 
Bankers  Hd.  i,  to  96-S,  do.  Dfd.  ),  to  1044-64.  Brit  Empire  Pfd. 
1-32.  to  1-4,  Col.  Sees.  Dfd.  i,  to  105-7,  Indus,  and  Gen.  Pf- i.  •*> 
9^1011,  Invst.  Tst.  Dfd.  2.  to  217-22.  Lon.  and  N.  V.  1st  Pi.  i. 
to  96-8,  Merc.  Inv.  Ord.  4.  to  120-2,  Omnium  Hd.  4- '°  9^i~^' 
do.     Dfd.     1.     to     105-7.     Rly.    Db,    and    Gen.    Ord.    14.    to 
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110J-2J,  River  Plate  Pfd.  i,  to  95-7.  Fall:  Ang. -Russian 
Pf.  I,  to  go-2,  Brit.  Steatnship  Dfd.  5J,  to  137-40, 
Merc.  Inv.  Pf.  i,  to  104-6,  New  Oil  Props.  ^,  to  J-i,  Omnium  Db. 
J,  to  97-9,  S.A.G.  Tst.  Ord.  ig,  to  i^^--^,  Stk.  Cons.  Pf.  i,  to  74-6. 

GAB.— Fall :   Cape  Town  Pf.  J,  to  3-5,  Montevideo  J,  to  12-.J. 

INSURANCE.— Rise  :  Alliance  New  J,  to  13J-14,  Atlas  24s.  pd. 
J,  to  7A-8i,  do.  Db.    I,  to  97-9,  Cora.  Union  4  p.c.  Db.  i,  to  56-8, 


Highest  and  { 
Lowest       ! 
this  year,      c 

Last 

(Dividends  paid  (or  each  year 

1 

Price    1 

astweek.' 

Price 
bis  week 

Carrying 
ver  Price. 

or  half-year  are  given  in 
parentheses.) 

75 

7^i 

__ 

Consols  (24  p.c.)  Monev 

73 

73| 
734 

75 

72A 

73i 

Do.    Account  (Nov.  5) 

73 

87 

83 

Ss 

Local  Loans  (3  p.c.)       ..        •. 

83 

83 

Bi 

75 

7«i 
7/1 

London  County  (3  p.c.),,        .. 
Metropolitan  Water  Boara(3).. 

78 

78* 

61 

75i 

77 

77 

9< 

86| 

895 

Transvaal  Loan  (3  p.c.) 

90 

88  xd 

SI 

86| 

87* 

India  34  p.c.  Stck.  red.  1931    .. 

8si 

88i 

7»: 

74 

75i 

Do.  3    p.c.  Stck.  red.  1943     .. 

75I 

75  i 

64H 

eii 

«4 

Do.  24  p.c.  Stck.  red,  1916    .. 

«s 

64 

64i 

62!  j 

63! 

Do.  34  p.c.  Rupee  Paper      •, 

63i 

63i 

91 

S44 

89 

Argentine  4  p.c.  Rescission    ., 

89 

89 

(4: 

75 

80 

Urazil4p.c.Rly.  Guarantees,, 

8a 

80 

93 

89 

92 

lOIJ 

Chilean  44  P-c.  1886      ,. 

92 

92 

I02I 

g| 

Chinese  5  p.c.  1896, Gold 

lOli 
914 

99xd 

9«, 

9>4 

Do.     44  p.c.  1898,  Gold       ., 

91 

I04i 

ICO 

102 

Cuba  5  p.c.  1904 

1C2 

102 

IQI 

95 

99i 

Kgypt  Unilied  4  p.c 

99i 

99} 

m 
11^ 

82 

85I 

Ilungarian  4  p.c.  1881    ,. 

86 

t6 

8;J 

9'3 

Japan  4*  p.c.  (2nd  series) 

91 

9l4 

79* 

83I 

Do.  4  i).c.  1905 

83 

°«l 

«5 

76    ' 

'9S 

Do.  4  p.c. 1910                       .. 

79I 

looi 

90 

'A 

63I 

Mexican  5  p.c.  1899 

95 

94xd 

64} 

6lg 

Portuguese  3  p.c.  New  .,        .. 

64 

"3    . 

9i| 

87J 

91 J 

lUissian  4p.c.  1889 

91 

9oxd 

rsf 

8ii 

i9l 

Spanish  4  p.c. (Sealed) 

89 

884xd 

16 

Tuil<S4  p.c.  Uuitied      ..         ., 

86xd 

86 

toU 

101 

IC5 

Brighton  Ordy   (8-2»)     .. 

104 

104 

95tt 

87 

92 

74 

Do.       Def.  (4,1912)  ,. 

9'f 

?: 

n 

74 

Caledonian  Only.  (31/3-3) 

744 

m 

'9 

Do.          Def.  (-6/3)    .. 

19 

■8* 

83 

77 

80 

Ctntral  London  (4) 

80 

80 

21  1 

77 

to 

Do.           Dei.  (4)  ., 

80 

80 

17A 

iSJ 

Chatham  Ordinary         ..        ,, 

18 

i8i 

43 

364 

3!' 

Iuiness(.3)           

38 

38 

39 

314 

Gieat  Central  Pref 

33l 

III 

17 

14 

144 

Do.            Def 

14 

63 

8ii 

502 

Great  Eastern  (33-j) 

504 

50 

88: 
57 

t3 

Gt.  Northern  Prel.  Ord. (4-4)  .. 

63 

824 

49S 

52i 

Do.            Def.   (2|,  1912) 

.nl 

52S 

I19 

mi 

I'5 

Great  Western  (7J-44)    ., 

1 144 

67 

56i 

65J 

Hull  and  Barnsley  (5-3)           .. 
Lane,  and  Yorks.  15-341 

654 

65t 

9> 

83| 
44i 

>5:: 

854 

854 

56 

4; 

Metropolitan  'i^-i4i       ••        •> 

46J 

464 

44 

3lt 

34 

Metropolitan  Distiict    ..        ,. 

34* 

34 

60 

56J 

57 

Midland  Prel.  (2i-2i)    .. 

72J 

57* 

77 

70* 

72 

Do.    Def.  (5i-3i)      ..        .. 

72 

ei 

3« 

58a 

Co 

North  British  Prel.  (25;-3)       .. 

CoJ 

26il 

29} 

Do.           Def.  (4-16/8) 

29i 

K3 

117* 

i2ti 

120* 
130* 

Norlh-Eastern  (74-54)   .. 

I20i 

120 

1361 

North-Western  (8-6)      .. 

'It 

129I 

95 

84 

86 

Soulh-EasternOrd.i64-iJ)      ., 

86 

6ti| 

56 

60* 

Do.            Del.    (13,1912). 

594 

6og 

"44 

33* 

J 164 

South-Western  Ord .  :7^-4l      • , 

116 

116 

91 

36I 

Do.       Def.  di,  1912)    ., 

36i 

364 

I09i 

945 

98 

Atchison  Shares  (6) 

98 

97* 

109 

93I 

52* 

98 

Baltinioie&  Ohio  (New)(6)  ,, 

98 

97 

81 

61 

Chesapeake  &  Ohio  (5-5-5-4)    .. 
<  hie.  Mil.  &St.  Paul  (?-5,       ,, 

6o4xd 

60 

119 

looB 

ilo| 

no 

1084 

>4 

J3I 

204 

Denver  Shares 

20 

194 

33S! 

ni 

364 
304 

Do.    Preld 

3Si 

344 

2I| 

Erie  Shares           

30 

30* 

I3.J 

ic8 

114 

Illinois  Central  (7) 

114 

114 

»46 

J  30 

140 

Louisville  &  N  asbvllle  (7) 

140 

140 

30A 

l8f 

22* 

Missouri  and  Texas       .,        ,. 

22 

22 

*^i 

2bi 

394 

Nat.  of  Mexico  1st  Pref. 

39 

394 

9 

13S 

Do.            2nd  Pref. 

'4 

15 

ki3| 

9? 

914 

New  Yoik  Central  (5)     ., 

99 

98xd 

ti6 

10l| 

109 

Norlolk  and  Western  (6j 

IC9 

1074 

33 

25 

304 

Ontario  Shares  (a) 

304 

30 

.86ii 

54$ 

58 

Pennsylvania  (6) 

58 

58 

774 

by 

Reading  Shares  (6-8.8-8) 

87i 
954 

86* 

II2t 

91 

95i 

Southern  Pacific  (6) 

93* 
234 

li^ 

>9iJ 

25, 

Southern 

244 

iee| 

J404 

l64i 

Union  Pacilic  (10) 

164 

163* 

6ii 

2i 

43 

Wabash 

44 

44 

% 

2155 

S404 

Canadian  Pacific  (10)     .. 

% 

«39 

22^ 

27 

GrandTrunk  Cons.  Stk, 

26 

648 

53* 

5»2 

Do.        3rd  Pref,  (2j  1912) 

57J 

58 

164 

150 

'54 

Antofagasta  Dfd.  (2J-6). . 

>S44 

I54i 

io2; 

93 

95, 

Aigeiitine  Gt.  West .  (5-5) 

95 

95 

yr 

43 

51* 

Brazil  Com.         

51 

50 

1291 

n2j 

II7J 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 

1174 

U74 

92? 

70 

764 

B.A.aiui  Pacilic  Ord.  (34yr,nil; 

764 

76 

128| 

1.3| 
lci| 

1195 

B.  Ay.  Western  Ord.  ;8o)       , . 

120 

1194 

"i* 

I05i 

Central  Argentine  Ord.  (7-5).. 

105 

1054 

106 

97i 

1034 

Do.           do.          Def.(6)     .. 

104 

104 

I06J 

9t>4 

J03 

Central  Uruguay  7J-6)  ., 

103 

103 

5  , 
77  i 

4g 

5* 

Cuban  Central  (4) 

eli 

5* 

63S 

684 

Leopoldina  (4) 

674 

59*, 

48 

in 

Mexican  Ord.  Stk.  (23-i|) 

52* 

504 

'U* 

127 

>34i 

Do.    1st.  Pret.(8) 

1344 

'344 

97| 

K 

904 

Do,    2udPref(6)        ,, 

914 

9' 

'4 

138 

134 

Nitrate  Ord,  (7/0-8/0)     ,. 

'34 

'33 

270 

228 

-434 

San  Paulo  Brazilian  (14.12)     .. 

243 

24- 

92* 

t2 

bbi 

United  ol  Havana  Ord,  (4)      .. 

89* 

89J 

S*3 

'^A 

-^i 

Coals,  J,and  P.(30-jo-30-3o)  ,. 

Bgnd 

84 

473i 

445 

455 

Do.   r'.pl,(7f) 

450xd 

450 

102-4,  Fall  :  Armstrong,  Whit.  Db  i,  to  95^-7^,  Bell  Bros.  Pf 
:J,  to  ii-J,  Cammell  Laird  Ord.  ^,  to  ijg-^,  Cargo  Fleet  £1  pd. 
1-32,  to  15-32 — 17-32,  Consett  Iron  ^,  to  3I-4,  Davis  (D.J  Ord.  -^g, 
to  i^j-^,  Dom.  Steel  Ord.  i,  to  47-9,  Howard  and  Bullough  Ord. 
J,  to  2  13-32 — 17-32,  Lake  Sup.  Cap.  J,  to  25-7,  Letts  Com.  i,  to 
27-9,  Pease  and  Partners  Ord.  i,  to  125-3^,  Scott.  Iron  Pf.  ^,  to 
^-J,  Steel  of  Canada  Bds.  J,  to  97J-9J,  U.S.  Steel  Com.  5J,  to 
6i-i,  do.  Pfd.  I,  to  111-2,  Vickers  ist  Db.  J,  to  95J-7J. 

NITRATE.— Rise  :  Lagunas  i,  to  2-J,  Lagunas  Syiid.  Dbs.  i,  to 
92J-3J,  do.  (Reg.)  I,  to  92-3.  Fall :  Lautaro  J,  to  iij-zj,  L'pl,  ■}g. 
to  3,i-4,  Salar  del  Carmen  J,  to  2ji-3i!!. 

OIL.— Rise:  Bibi  Eibat  1-32,  to  ^-|,  Lobitos  1-32,  to  i  13-32 — 
15-32,  Mex.  Eagle  ^.  to  /2j-^,  Premier  Ord,  1-32  to  I5.32— 17-32,. 
Santa  Maria  i,  to  ig-J,  Spies  ^,  to  iji-jg.  Fall :  Roumanian  1-32, 
to  i-^,  •■  Shell  "  Ord.  1-32,  to  5^-g. 

SHIPPING. — Rise  :  Leyland  (Predk.)  J,  to  9|-io|t,  Union  Castle 
Db.  i,  to  94-6.  Fall:  Cunard  Ord.  1-32,  to  i^-^j.  India-Gen. 
Ord.i,  to  83-9J,  R.M.S.P.  Ord.  2,  to  114-17,  do.  Scrip  i,  to  73-5 

TEA,  COFFEE  AND  RUBBER.— Rise  :  E.  Assam  3,  to  g^-J, 
Jokai  Ord.  J,  to  17-J,  Kasintoe  ^,  to  ^-^,  Lebong  1-32,  to 
117-32 — 21-32,  Sungei  Kruit  J,  to  i-J,  Tanjong  •^,  to  J-J.  Fall: 
Ang. -Java  Shrs.  1-32,  to  5-32 — 9-32,  Bengal  Ord.  J,  to  18J-9J, 
Cons.  Ests.  J,  to  4J-5,  Djasinga  1-32,  to  -fe-n.  E  Prod.  Ord.  ^, 
to  2J-J,  Jentinga  Ord.  1-32,  to  i  9-32 — 13-32,  Linggi  Ord.  1-32,  to 
21-32 -23-32xd,  Lon.  Asiatic  1-32,  to  ^-3,  Malacca  Pf.  2,  to  4-5, 
do.  1st  Mt.  4,  to  90-5,  Neboda  1-32,  to   19-32 — 23-32,  Sablas  .f^,  to 

1        3 

"telegraphs  and  TELEPHONES.— Rise :  Ang.-Ara.  Pfd.  J, 
to  106-7,  do.  Dfd.  J,  to  23J-3,  E.  Exten.  Db.  i,  to  95-7,  Eastern 
Ord.  4,  to  128J-31J,  do.  Mt.  i,  to  97-9,  Oriental  Ord.  1-32,  to  if-J, 
W.  Ind.  and  Pan.  2nd  Pf.  J,  to  gj-f.  Western  Db.  2.  to  94-6,  West. 
Union  2,  to  94-7.  Fall :  Marconi's  Ord.  J,  to  3^-^,  do.  Pf.  J,  to 
3|-J.  Renter's  J,  to  9,5-ioJ;,  W.  Ind.  and  Pan.  Ord.  i,  to2j-3. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Arg.  4^  p.c.  Db. 
J,  to  96J-84,  B.E.T.  Non-Cm.  i,  to  50-3,  Lancashire  2,  to  77-81, 
Montreal  i,  to  102-4,  Portland  ij,  to  98^-100^,  Puebla  ist  Mt.  J, 
to  75-8.  Fall  :  Braz.  Ord.  i,  to  95J-6A,  Brit.  Col  Dfd.  2,  to  124-7, 
do.  Pfd.  2i,  to  110-14,  do.  Pf.  ij,  to  101-5,  do.  4J  p.c.  Db.  3J,  to 
90-3,  City  of  B. A.  Shrs.  ^,  to  5J-J,  Lon.  and  Sub.  Pf.  1-32,  to 
17-32 — 21-32,  do.  ist  Mt.  I,  to  73-8,  Mexico  Com.  li.  to  92-5,  Rio 
de  Jan.  ist  Mt.  J,  to  102-3. 

WATERWORKS.- Rise :  Colne  Val.  "A"  11,  to  262-7,  do. 
'•  B  "  3,  to  162-7,  S.  Essex  Db.  i,  to  96-8.  Fall :  Prov.  B.A.  Pf. 
4.  to  4J-5I.  


Law  Union  /i  pd.  J,  to  8-J,  London  J,  to  51-2,  Motor  Union  Ord. 
h  to  53-6g,  do.  Pf.  -fe,  to  ^-^.  Piov.  Clerks  J,  to  13-4,  Royal  Db. 
1,  to  100-2,  Sun  J,  to  14J-5.  H'all :  Employers'  Liability  ^,  to  13I- 
4J,  Gen.  Accid.  Ord.  ^,   to  ij-j,  Liver.  Vic.  "  C  "  |,  to  j-|. 

IRON,  COAL  AND  »TEEL.— Rise:  Bengal  Db.  i,  to  93-6, 
Davis  (D.)  los.  pd.  ^,  to  iJ-J,  Guest  Keen  Db.  2,  to  97-9,  Howard 
and  Bullough  Pf.  J,  to  12-i,  Lambert  Bros.  Pi.  J,  to  4J-5.  Lysaght 
(J.)  2nd  Pi.  1-32,  to  iJ-J,  Millom  and  Astam  Ord.  J,  to  1^5-2^, 
Pearson  and  Knowles  Ord.  J,  to  4^-^,  Powell  Duffryn  .^,  to 
2&-Si'  Rhymney  £i  pd.  -jg,  to  21^-3^,  Thames  Iron.  Dbs.  2,  to 


LONDON    PRODUCE  MARKETS. 

ScGAR. — Business  with  consumers  was  on  a  moderate  scale,  and 
no  particular  alteration  tcok  place  in  values,  the  market  failing  to 
show  any  new  feature  of  interest.  Crop  prospects,  on  the  whole, 
remain  favourable,  and  some  districts  in  Germany  which  left  a 
good  deal  to  be  desired  a  little  time  back  now  show  better  progress 
under  more  satisfactory  weather  conditions.  Cane  sorts  move  off 
quietly  in  the  U.K.  market,  especially  crystallised  grocery.  Tate's 
No.  I  cubes  ^old,  i8s.  3d.;  No.  2,  17s.  gd.;  fine  granulated, 
i6s.  lojd.  ;  standard  ditto,  i6s.  3d.  Lyle's  granulated,  15s  gd. 
to  i6s.  3d.  ;  yellow  crystals,  1.4s.  6d.  Ready  parcels  of  German 
granulated  sold,  12s.  sJd. ;  ditto,  November-December,  lis.  ejd.  ; 
May-August,  iis.  lojd.,  f.o.b.,  Hamburg  6,000  tons  Cuban, 
November,  sold  to  the'U.K.  on  the  parity  of  ios.,c.and  f.  Beet. — 
October  sold.gs.  4d.  to  gs.  3jd.  ;  January-March,  9s.  6Jd.,  gs.  6jd., 
and  gs.  6Jd. ;  May,  gs.  Sjd.,  gs.  8Jd.,  gs.  8d  ,  and  gs.  8Jd.,  f.o.b. 
terms. 

Coffee. — Fair  supplies  were  catalogued  in  auction,  and  met  with 
sustained  support  at  fully  steady  prices.  Jamaica,  good  bold, 
80s.  Vera  Paz,  fair  to  gcod  bold,  78s.  to  86s.  Maragogipe, 
loos.  6d.  to  104s.  Costa  Rica,  good  bold,  83s.  Nicaraguan,  good 
to  very  fine  bold,  85s.  6d.  to  g4S.  6d.  Colombian,  good  to  fine 
bold,  80s.  6d.  to  85s.  New  Granada,  fair  to  good  bold,  78s.  to 
81s.  6d.  Salvador,  fair  bold,  75s.  6d.  to  77s.  Washed  Dumont, 
mid,  66s.  to  68s.  Unwashed  Dumont,  extra  bold,  6gs.  Futures 
dearer,  though  unsettled.  Santos,  December  delivery,  sold, 
46s.  7jd.,  50s.  ijd.,  493.  4M. ;  March,  47s.  6d.,  48s.  gd.,  48s.  ijd., 
51S.,  49s.  gd,,  50S.  3d.  ;  May,  48s.  ijd.,  48s.  gd.,  51s,  3d,,  50s.,  and 
50s.  6d. ;  July,  48s.  ijd.,  49s.,  48s.  6d  ,  and  50s.  gd,  per  cwt. 

Cocoa. — Fair  supplies  were  catalogued  in  auction,  and 
experienced  a  quiet  demand,  while  values  showed  a  somewhat 
weaker  tendency.  Ceylon,  fair  bold,  sold,  82s.  St.  Lucia:  good 
to  fine,  67s,  to  CSs,  6d.  :  common  to  ordinary,  60s.  to  62s. 
Jamaica,  fair,  67s.  Demerara,  fine,  70s,  to  70s,  (3d.  Java :  mid, 
74s.  6d.  to  75s.  ;  nibs,  76s,  to  76s,  6d.  Samoa,  fair  to  good,  66s. 
to  71S.  Cameroons,  superior,  66s.  Panama,  fine,  105s.  Privately, 
Samoa,  sold,  76s.  to  77s.  ;  Costa  Rica,  63s.  ;  Honduras,  65s. ;  and 
Montserrat,  80s.  to  85s. 

Tea, — Indian  sales  this  week  passed  off  with  a  fairly  good 
demand,  and  steady  prices  were  secured  for  common  to  fine  sorts, 
medium  kinds  being  somewhat  irregular  and  the  turn  in  buyers' 
favour.  Ceylon  offerings  experienced  fair  competition  at  generally 
steady  prices,  though  slight  irregularity  was  noticeable  in  some 
cases.  Java  auctions  met  with  a  good  demand,  and  prices  ruled 
firm. 

Spice, — Pepper  quiet,  but  rates  generally  steady.  Black  Singa- 
pore, October- December  shipment,  sellers,  4^d. ;  January-March. 
4Hd.  ;  Lampong,  October-December,  4jd.  ;  January-March, 
4i^d.  ;  white  Singapore,  October-December,  8Jd. ;  Muntok,  Octo- 
ber-November, gjd.  ;  Penang,  October-December,  7jd..  c,f,  and  i. 
Cloves  firmly  held,  Zanzibar,  October-December  shipment,  sold, 
5jd.  ;  November-January,  5jd.  to  5^d.  ;  and  January-March,  5jd. 
to  5  i7-32d.,  c,f.  and  i.  At  public  sale  only  a  small  supply  was 
catalogued,  and  passed  off  quietly.  No  West  India  nutmegs  and 
mace  offered. 
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Fruit. — At  public  sale  this  week  new  Valencia  raisins  met  with 
a  slow  demand  at  occasionally  easier  rates.  Half  boxes,  common 
to  ordinary,  sold,  28s.  to  29s.  ;  quarters,  very  common  to  medium, 
30s.  to  35s.  ;  good  to  choice,  38s.  to  60s.  ;  and  seedless,  30s.  to 
398.  Muscatels  passed  off  quietly,  and  prices  in  some  cases  tended 
in  buyers'  favour.  Common  to  good,  sold,  60s.  to  85s.  ;  fine  to 
choice,  II2S.  6d.  to  115s.  15Q  boxes  dried  apricots  sold  without 
reserve  at  60s.  to  65s.  Privately.  Valencia  raisins  sold,  half- 
boxes,  at  28s.  to  30s.  ;  quarters,  30s.  to  453.  Currants  in  fair 
demand,  and  prices  steady.  Pyrgos,  sold,  24s.  6d  to  24s.  gd.  ; 
Patras,  28s  to  2gs.  ;  Vostizza,  32s.  to  40s. ;  and  smalls,  30s.  to  34s. 
Rice  generally  quiet.  6,000  tons  Ngatsein,  October-November 
shipment,  sold,  7s.  gd.,  c.f.  and  i.,  delivered  weights  to  Holland; 
500  tons,  October-November,  at  8s.  4jd.,  Marseilles,  and  3,000 
tons,  S.Q.,  November-December  shipment,  7s.  7d.  to  7s.  7jd., 
f.o.b.  for  Japan. 

Jute  in  slow  demand,  and  prices  lower.  Native  first  marks, 
a6oat,  sold,  £35  5s.;  October,  ;f34  los.  to  ^34;  November, 
/'34  7s.  6d.  to  /33  los.  ;  tops  of  ditto,  afloat,  £36  los.  ;  bottom  of 
ditto,  afloat,  f.35  5s.  ;  Mangoes,  K/M,  September  -  Ociober, 
£32  I2s.  6d.  ;  Hiraii,  December-February,  at  ^27  los.,  c.f.  and  i. 
Hemp.— Market  for  Manila  ruled  quiet  and  values  tended  lower 
F.C.,  October-December  and  January-March,  sellers,  £30  ;  G.S., 
January-March,  sold,  ^26  53.  to  /2O ;  F.S.,  ditto,  £25  5s.  to  ^25  ; 
G.B. .October-December,  ^^23  los.,  c.f.  and  i.  New  Zealand  in 
slow  demand  and  easier.  G.F.,  October-December,  sellers, 
/29  los.  ;  H.P.F.,  ditto,  so.'d,  i[2|^  15s. ;  and  fair,  ditto,  at 
£2^  15s.,  c.f.   and  i. 

Shellac. — Spot  market  quiet.  Fair  T.N.  orange,  quoted  95s. 
to  96s.  ;  A.C.  garnet,  92s.  6d  T.N.  orange,  October-December 
shipment,  sellers,  97s.  6d ;  and  AC.  garnet,  96s.,  c.f.  and  i. 
Futures  irregular.  T.N.,  October  delivery,  sold,  96s.,  95s.; 
December,  98s.,  97s.,  98s.  6d.,  and  95s.  ;  March,  lois.,  loos., 
lois.  6d.,  and  98s.  6d.  per  cwt. 

Gambier  firm.  October-November  (second  marks),  18s.  6d., 
<.f.  and  i. 

Copra  in  quiet  request,  but  steady.  Fair  merchantable  sun- 
dried,  Malabar,  October  -  December,  £32  12s.  6d.  Ceylon, 
September-October,  ^32  17s.  6d.,  to  Hamturg.  Java,  nett  terms, 
Holland,  Hamburg,  Bremen,  October-December,  £ji  5s.  Macas- 
sar, August  October,  /31  7s.  6d.  Singapore.  August-October. 
/31  15s.  Cebu,  August-October,  /31  7s.  6d.  South  Sea  Islands, 
August-September,  London,  /31  los.  Fair  merchantable  qualities, 
Straits,  August-September,  ;^3i  12s.  6d.  ;  Marseilles,  Odessa, 
October-November,  ^'31  7s.  6d.  ;  Manila  to  Marseilles,  August- 
October,  /^30  I2s.  6d.  Mixed,  excluding  Padang,  Northern  ports, 
August-September,  /30  15s.,  c.f.  and  i.,  Holland,  Hamburg  and 
Bremen. 

Inijia-rubher. — Market  easier  with  a  fair  inquiry.  Plantation, 
standard  crepe,  spot,  sold,  2s.  2jd.  to  25.  ijd.  and  2s.  ijd.  ; 
October-December,  2S.  3jd.,  2S.  id.,  and  2s.  ijd.  ;  January-March, 
2S.  2jd.  to  2s.  ijd.  and  2s.  2d.  ;  January-June,  2s.  ijd.,  2s.  2d., 
2s.  ijd.,  and  2s.  2jd. ;  January-December  value,  2s.  2d.  Fine 
hard  Para,  spot,  quoted  3s.  4jd.  ;  October-November,  sold,  3s.  2d. 
to  3s.  id. ;  November-December,  3s.  id.  to  3s.  ;  soft  fine,  October- 
November,  quoted  3s.  ;  ball,  ditto,  28.;  and  scrappy,  zs.  oid. 
per  lb. 

Drugs. — Cardamons  met  a  good  demand  in  auction,  prices 
being  dearer.  Good  bold  pale,  5s.  8d.  to  6s.  ;  medium  to  bold 
pale,  5s.  to  5s.  7d.  ;  medium  to  bold  splits,  4s.  8d.  to  4s.  lod. 
Beeswax  firm.  Mozambique,  roll  and  fair  yellow  block,  £j  15s. 
Aloes  steady.     Barbadoes,  gourds,  fair,  livery,  52s.  od.  to  56s. 

Tallow  in  quiet  demand,  but  rates  generally  steady.  In  auction 
2,828  casks  were  brought  forward  and  1,853  sold  at  3d.  advance 
respecting  inferior  kinds.  Good,  however,  ruled  3d.  per  cwt. 
lower.  Australian  mutton  :  fine,  38s.  ;  fair  to  good  37s.  to  37s.  6d. ; 
dark  to  dull,  32s.  to  35s.  6d.  ;  hard,  37s.  gd.  Beef:  fine,  36s.  ; 
fair  to  good,  34s.  3d.  to  35s.  6d  :  dark  to  dull,  32s.  to  33s  6d.  ; 
sweet,  36s.  6d.  per  cwt.  Market  letter  unchanged.  Town  tallow, 
35s.  ;    melted  stuff,  22s.  per  cwt.      Rough  fat,  gd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £23  los. ;  barrels,  land 
deUvery,  ^24  ;  Hull,  naked,  spot,  /21  17s.  6d.  Rape:  ordinary  brown 
rape,  naked,  spot,  /29  los.  English  refined,  casks,  /31  15s.  Crude 
cotton,  spot  (old)  ;^29  los.  ;  refined,  spot,  sweet,  /34  los.  ;  ordinary 
pa.\e,  £^1.  Cocoanut:  Ceylon,  spot,  ;f50  los.  ;  Cochin, spot, ^60. 
Palm  :  Lagos,  spot,  ^36  ;  Soya,  nominal.  Petroleum  :  American, 
8Jd.  ;  water  white,  gjd.  ;  Russian,  8Jd.  American  spirits  of 
turpentine,  on  spot,  2gs.  gd.     Rosin  :  Common,  on  spot,  gs.  6d. 

LiNsEEii  opened  firmly,  but  eased  later.  London  :  Calcutta,  spot, 
46s.  3d. ;  September-October, 46s.  3d.;  October-November.  46s.  6d.; 
November-December.  46s.  6d.;  December-January,  47s.  Canadian, 
December-January,  46s.     La  Plata,   December-January,  45s. 

Rapeseed  quiet.  Ferozepore.  October-November,  49s.  3d.  ; 
brown  Cawnpore,  October-November,  47s.  gd.  ;  yellow 
Guzerat,  September-October,  54s.  3d.  ;  yellow  Cawnpore,  ditto, 
53s.  3d- 

Cottonseed  market  inactive.  London :  Egyptian,  afloat, 
£8  15s.  ;  October,  £S  12s.  Gd.;  November-January,  £S  12s.  6d. 
per  ton. 

Metals. — Copper:  In  the  standard  market  a  good  deal  of  buy- 
ing has  been  in  progress  this  week,  with  sellers  exercising  reserve 
from  time  to  time.  The  tendency  was  maintained  last  Monday, 
cash  delivery  closing  at  ^72  los.  and  three  months  ^72  7s.  6d.,  but 
slight  ease  prevailed  on  the  lollowing  day.  The  publication  of 
continued  favourable  statistics  during  the  middle  of  the  week  led 
to  a  rapid  upward  movement  at  alternoon  change,  cash  reaching 
/74  and  three  months /■  73  15s  St.itistics  for  past  month  show  a 
decrease  of  2,138  tons  and  6.220  tons  in  stocks  and  total  visible 
supplies  respectively.  Chili  charters  2,550  tons.  Thursday's 
market,  after  being  somewhat  unsettled,  turned  raiher  steadier  on 
balance,  cash  delivery  closing  at  ^74  as.  6d.  and  three  months  at 


£74.  Tin  irregular  and  easier,  dealings  for  the  most  part  being  on 
a  moderate  scale.  Cash  left  off  by  the  middle  of  the  week  at 
/187  los.  and  three  months  at  ^187  5s.,  values  of  these  dates  by 
Thursday's  close  being  ^^187  15s.  and  ;fi88  los.  respectively. 
Statistics  for  the  past'  month  showed  an  increase  in  stocks  of  4S2 
tons,  and  in  total  visible  supplies  of  1.832  tons,  shipments  from 
the  East  5,160  tons,  while  American  delivered  amounted  to  3.205 
tons.  Lead  firmer.  Foreign,  October,  jf20  5s.  ;  September. 
/20  I2S.  6d. ;  November,  ^19  15s. ;  December,  £tg  5s. ;  Jaouarv. 
£19.  Spelter  dearer.  Ordinary  brands,  ;f  20  17s.  6d.  to  ;f  21  121. 6d  . 
as  to  position.     Iron  rather  easier. 

Corn  (Mark  Lane).— There  was  not  much  business  stirring  at 
the  Corn  Exchange  this  week  the  tendency  of  prices  being  in  some 
cases  rather  easier.     Wheat :    English,  best  whites,  delivered  up_ 

CUKRENT    PRICES    OP    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  3.  1913. 


Last 
Week. 


This 
Wetk 


■uter— per  cwt.,| 
duty  l/io,  98% 
polarisation 

Tate's  Cubes  No. 1 

iJltto,  No.  1..     .. 

Fine  Kfanulated.. 

Lyie's  granulated 

German  granu- 
lated, tirst  marks 
f.o.b.,  ready    _. 

GermanCubet.o.b. 

French  Cube 

Sept 

CrvslalUsed,  West 
India..     . 

Beet,  88%  f.o.b... 

Tsa— per  lb.,  duty 

5d.  lb. 
Indian  Hekoe 
Broken    ,, 
Orange    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Fekoe 
Broken     ,,  . 

Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
GOCO&  — per  cwt. 

duty  id.  per  lb. 
Trinidad— per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Arlba. . 
Coffee- per    cwt, 

duty  lAd.  per  lb. 
Bast  India    .. 
Jamaica. .      . . 
Costa  Kica   . . 

Proslsloni— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     ., 

Normandy  baskets 

Danish  finest 

Brittany  rolls  — 
doi.  lb.     .. 

Bacon— per  cwt 

Irish      

Continental . . 

Canadian 

American     . . 


0  8-1 

0   8J-2 

7i-o  lo| 
7J-0  loj 
08-011 

0  8J-I  i; 
07-08: 


Bams — pet  cwt. 

Irish       

Canadian     . .     . . 
American     . .     . . 

Ohaaie— per  cwt. 

Edam     

Canadian     , .     . . 

Gouda   

English  new  Ched- 
dars   . .     . 

Wilts  loaf     .. 

New  Zealand 

BIOS-  Rangoon— 
open  ctiarter, 
new  crop,  per 
cwt. 

Moulmein    .. 

Bassein.. 

Saigon  c.  f.  and 

B^gs— per  120. 

l-rench  ..     .. 

Italian   ..     ..    . 

Danish  ..     .. 


£    1.    d, 


o  18    3 

o  17    9 

0  16  10) 

'5    9- 

16    3 


32 


O  12 

o  14 


0  ij    6 


-16  o 


o    9 


£    t,   d, 


0  18  3 
o  17  9 
o  17  o 
15  9- 
'6    3 


0  13     3 
0  14    o 

O  I]     < 

14  0—16  o 

093! 

s.  d.  s.  d. 

iijio  8  -1     Ti 


«Ml— perlb. 
A  u  t  t  ra  1 1 1 

Scoured  Merino 
Scoored  Cr'asbr'd 
Greasy  Merino 
Greaay  Crotibcod 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  SDOW  white 

Indlarubbsrp.lb 
Para,    iine     hard 
Spot   ..     .. 


s. 


gj  0  9  -i  II 
o  7I-0  iij) 
3  7}-i  o  I 
9  8  -o  loi 

I 


70  077  O 
63  0-68  0 
55  o-«5  o 
;o  0-90  o 
■4  0-80  3 


6j  0-100  0 
54  0-118  o 
53  o-  88  0 


07-0 

s.  a. 
70  0-77  o 
63  0-68  o 
55  0-65  o 
7c  0-90  o 
74  0-80  0 


68  0-100  0 
56  o-iii  o 
55  o-  90  oi 


I12'-Il6/ 

tiol-J26l 
no/- 124/ 
104/-108/ 
90)- 126/ 
I32M34( 

II  6-14  6 

80  0-87  0 

79  0-66  o 
78  0-82  0 
71  o-j8  o 

1120-1160 

80  0-83  o 


44  0-86  0    44  6-86  O 
40  0-63  0 


40  0-65  o 
64  0-67  6 
40  0-66  0 

72  0-80  o 
80    0 
nom. 


s.  d.  s.d. 
79-83 


Laat 
Week. 


This 
Week. 


Oo«l— perton. 

Durham,  best  . 

Seconds       ..  . 
East  Hartlepool. 

Seconds       ..  . 
Steams,  l>est 

Seconds       . .  • 

Lead— per  too. 

English  Pig..     . 
Foreign  solt. .    > 

QaleksllTsr— per 
bottle  brsihaads 

■paltsr— per  too. 

O.B 

Tin— per  ton. 
English  Ingots  . 

Do.    bars 
Standard  cash    . 
TlnPhites.perboz 

Oappsr- per  toil 
English,    Tough, 

per  ton 
Besc  Selected 
Sheets  ..  .. 
Standard  . . 
JuW— perton. 
.NaUve    hrsts    for 

sh'pmi Oct. 

Oils- 


£  t.  d- 

o  i»— I  7 
OTj-l  3 


I  lo-i  kJ!«  7  -s    4 


£    s.d. 

•  3-11 
iX-i    6 


0  7J-1 

1  8  -I 


lot  -I 

|i  5  -« 


0    3    7i 


I     t    6 
I    o    6 

DOID. 

nom. 

0  14    6 

13    o 

>.  d.  s.  d. 

£m  10 
£ao-£i8i| 

r  J  o 

£»J-£2i| 

ri94->95 

£I9JI9« 

fifo  o    < 

13/ii  up 


iia/-ii8/ 
I2a/-i24/ 

1 22/- 1 24/ 

I04/-I08/  ,- 

oo;-i26/  I  Unseed,  pet  ton.. 

i3»/-34/!|'<»P»^'«''^°«"*»'- 
II  6-14  6 


76  0-83  0 
73  0-82  0 
78  0-B2  o 

72  0-78  0 


nom. 


iliowo      English, 

naked 

Coit'n  S«ed,crude 
Ditto,  refined 
Petroleum  Oil, per 

HIbs. 
Water  White 
OilSeeds.Unseed 
iiiA-iaoaxalcolu— pet  410 
lb»...S»p.-Ocf 
lUpe,  Cawnpore, 
brown,  Sep.-Oct 
Iroa- per  ton 
64  0-67  o  I'Clcveland  Cash  .. 
40  0-66  0    tobacco  —  duty. 


7>  0-80  o 
80  0 


s.d.  a.    a. 

79-83 
nom.     I     nom. 
7  io*-8  3  |7  lOi-  8  3 
6   9r  7  'ifi  9  -  7  3  j 

12  0-13  6  112  f-16  0  ! 
II  3-12  3  In  9-12  9  I 
to  613  o  'it  6-13  o 


unmanufactured 
SfS,  4/>*  Por  ">■ 

Muylaiad  81  Ohio, 
pet  lb.  bond    . . 

Virginia  leat..     .. 

Kentucky  leaf    .. 

Laiakia 

Havana 

Manila  ..    .. 

Oigatt.duiy  7/->>>' 

Ornkw— Wood. 

Daiiiaig  and 
Memel  Fit,  pM 
load 

Indian  Teak 


fj^lj^M 


34  "5    o 

£    ud. 
31  IS    o 

29  10    o 

30  10    o 

Ci>i-£ii 

o8i-o8I 

o/9i 


260 
280 


0  6 — o  10 

o  5t-'  6 

0  3 — o  10 

0  6 — 1  6 

1  o — 6  o 
o  6—2  o 
•  0     up 


8of— loof 
3801—6001 


o    3    -fl 


I    o 


Dom. 

o  14    9 
13    o 

s.d.  s.  d 


i^, 


ai 


7   J   o 


£91    O    0 
£73  '5    » 

34    o    o 

f    a.  d. 
31  ij   o 

39  10   o 

39  10    o 

iii-£i*i 

08^  81 

oft), 

s    6   6 
379 


0  6-0  lo 

0  5|-'  * 

0  3  -o  10 
06-16 

1  o  -4  o 
o  6  -t  o 
3  o     op 


»o*— loaf 


Plate 
6i.  to 


35s.  6d. ;  and  leds  of  similar  quality  35s.  per  qr.,  504  Iba.  Of 
imported  grades.  No.  i  Northern  Manit.iba,  37s.  gd.  ;  No.  2,  ditto. 
37s.  and  No.  3,  35s.  gd.  Australian,  on  spot.  39s.  Choice  white 
Karachi,  37s.  landed.  South  Russian,  on  sample,  ex  granarj-,  jjs. 
to  37s.  Flour:  Kansas  top  patents,  26s.  6d.  to  278.;  .\us»ralian 
patenU,  27s.,  landed.  Gnnoing  barley:  South  Russian,  »»^6d 
ex  ship;  American,  on  sample,  21s.  6d.  to  22s..  ex  quay.  "'-' 
maize,  24s.,  ex  ship.;  24s.  6d.,  landed.  Plate  cats,  168 
i6s.  9d.,  landed. 

Cotton  (from  our  Manchester  correspondent)  —The  market  has 
presented  a  generallv  firm  appearance  throughout  the  past  week, 
but  business  has  again  been  of  a  limited  character,  and  there  are 
few  signs  of  any  revival  in  tiade  in  the  near  future,  Tne  threatened 
lock-out  in  the  spinning  department  has  overshadowed  all  other 
matters.  The  position  at  the  moment  is  critical,  and  everything 
points  to  a  big  stoppage  of  machmer)-  towards  the  end  ol  tbe 
month.    Many  things  may  happen,  however,  and  it  is  hoped  that 


460 


TLhc  ?fnve8tors'  IRevfew; 


October  4,   1913. 


a  serious  rupture  will  be  averted.  Employers,  however,  are  un- 
doubtedly taking  up  a  very  strong  attitude,  and  are  determined  to 
see  the  thing  through.  No  particular  fresh  news  can  be  recorded 
with  regard  to  the  American  crop.  Official  reports  have  been 
published,  but  the  general  outlook  is  not  much  changed.  It  is 
understood  that  during  the  past  month  favourable  progress  has 
been  made  by  the  Egyptian  growth.  In  cloth  for  most  of  our 
outlets  abroad  the  offers  put  forward  have  been  altogether  too  low. 
A  comparatively  small  business  has  again  been  done  for  India  in  all 
kinds  of  fabrics.  Some  fair  lines  are  mentioned  for  China  in  shirt- 
ings, and  the  smaller  markets  of  the  Far  East,  such  as  Singapore 
and  Java,  have  given  rather  improved  support  in  miscellaneous 
cloths.  The  demand  for  the  Levant  still  lags  behind,  and  there  is 
some  uncertainty  with  regard  to  the  trade  outlook  in  the  Near 
East  generally.  An  irregular  business  has  been  done  for  South 
America.  Burnley  manufacturers  are  full  of  complaints.  The 
production  in  shirtings  has  not  been  sold.  Finishing  cloths  have 
been  generally  quiet.  Heavy  goods  have  been  dull  of  sale. 
There  has  not  been  much  activity  in  cloth  suitable  for  home  con- 
sumption. American  yarns  for  home  use  have  been  irregular  in 
price  when  tested,  and  restricted  buying  has  occurred  in  both 
twist  and  weft.  Owing  to  the  high  prices  which  now  prevail, 
producers  are  not  all  disposed  to  allow  stocks  to  accumulate  at  the 
mills,  and  the  best  prices  possible  have  to  be  taken  to  clear  the 
output.  The  offtake  in  shipping  bundles  remains  unimportant, 
and  there  are  no  signs  of  the  offers  being  on  a  better  basis.  In 
Egyptian  yarns  the  tone  has  continued  firm,  and  in  certain  special 
qualities  a  fair  business  has  been  done. 

Friday's  Movements, 

Sugar. — British  refined  in  fair  demand.  Tate's  granulated  raised 
ijd.  per  cwt.  others  being  unaltered.  German  granulated,  ready 
delivery,  sold,  I2s.  3d.  ;  November- December,  sellers,  lis.  6jd.  ; 
May-August,  iis.  lojd.,  f.o.b.,  Hamburg.  Beet  steady,  with 
moderate  transactions.  October  sold,  9s.  3jd. ;  November, 
gs.  3jd.  ;  December,  gs.  ^d. ;  May,  gs.  8d.  togs.  8Jd.  ;  August, 
gs.  lojd.  to  gs  lod.,  f.o.b.,  Hamburg.  Weight  of  roois  in  Magde- 
burg district,  without  leave«,  612  grammes,  agamst  598  last  year; 
saccharine  18. gg,  against  18. g2.  Cane  sales  passed  off  slowly  at 
easier  rates.  1,867  bags  crystallised  Demerara  partly  disposed  of  : 
choice,  i6s.  6d.  ;  good  yellow,  14s.  gd.  6,687  bags  Trinidad  :  fine, 
15s.  6d.  730  bags  Barbadoes,  270  bags  Mauritius.  1,385  pockets 
Guatemala  andggi  pockets  Salvador  bought  in. 

Coffee. — Auctions  met  a  fair  demand  at  firm  rates.  Future 
deli%'ery  market  easier,  but  trade  ruled  active.  December  sold, 
48s.  6d.  ;  March,  49s.  to  4gs.  3d.,  4gs.  ijd.,4gs.6d.  ;  May,  49s.  4jd. 
to  49s.  6d.,  4gs.  4jd.,  4gs.  gd. 

Jute  quiet,  steady.  Native  first  marks,  October,  quoted,  £34 ; 
November  and  also  December,  buyers,  ^33  los. 

Hemp  weak.  S.S.,  January-March,  sold, /27  ;  G.S.,  ditto,  ^26 
t0;f25  15s.  ;  F.S.,  £25  ;  G.S.,  April-June,  £25  los. 

Shellac  unsettled.  T.N.,  December,  sold,  g4S.  to  gas.  and 
g3S.  6d.  ;  March,  g7s.  to  gss.  6d.  and  g7s. 

Rubber  quiet.  Plantation  crepe,  spot,  zs.  i|d.  ;  fine  hard  Para, 
ditto,  3s.  4jd 

Metals. — Tin  declined.  Cash  closed  ;f  186  5s.,  three  months' 
/186  15s.  English  ingots,  /igo  los.  to  /igi  los.  Copper 
irregular  and  easier.  Cash  closed  /73  15s.,  three  months, 
;f73  I2s.  6d.  Electros,  ^77  los.  to  £78.  Sheets,  £gi.  Lead 
weaker.  English,  ;f2o  15s. ;  foreign,  September,  /20  7s.  6d. ; 
November  sold,  ^ig  los. ;  December,  /ig  ;  January,  /18  12s  6d. 
Spelter  easier.  Ordinary  brands,  October,  sold,  /20  17s.  6d.  ; 
January,  ;^2i  los.  Iron  weaker.  Cleveland,  cash,  54s.  4d. 
J  Turpentine,  on  spot,  30s. 

Corn  (Mark  Lane). — The  attendance  was  moderate,  and  busi- 
ness of  about  an  average  week-end  characer,  prices  for  the  most 
part  being  in  favour  of  buyers.  Wheat — English  :  Best  reds,  35s. 
per  qr.  (504  lbs.),  delivered.  Of  foreign,  grain,  No.  i  Northern 
Manitoba,  37s.  ;  No.  2,  ditto,  36s.  ex  ship  ;  new  crop.  No.  i,  ex 
ship  to  arrive,  36s.  gd,  ;  and  No.  2,  36s.  6d.  Flour  unaltered. 
Grinding  barley,  Odessa,  20s.  3d.  ex  ship,  20s.  gd.  ex  quay.  Plate 
maize,  23s.  6ti.  to  23s.  qd.  ex  ship,  24s.  3d.  landed.  Plate  oats, 
Bahia  Blanca,  i6s.  gd.  landed. 


MINING     RETURNS. 


Botallack. — Crushed  i,66g  tons;  produced  15  tons  of  black  tin  ; 
value,  ;f  1,686. 

Briseis  Tin.  — Shipped  10  tons  tin  per  ss,  Orvielo. 

Buena  Tierra. — Ore  mined,  3,000  tons;  expenses,  U.S.?6,35o; 
sold  to  smelters,  2,600  tons  ore,  which  netted  ij.S.?i5,6oo. 

Lloyd  Copper. — 3,375  tons  ore  treated  for  g3  tons  copper. 

North  Broken  Hill. — 6,280  tons  crude  ore,  assaying  15.3  per 
cent,  lead  and  7.2  ozs.  silver  per  ton,  producing  1,075  'ons  con- 
centrates, containing  728  tons  6  cwt.  lead  and  24,833  ozs.  silver. 

Oroville  Dredging.— Gross  returns  week  Sept.  13,  $5,166,  three 
dredges. 

Orsk.— Treated  78,320  cubic  yards  gravel,  producing  ;f  9, 368.  In 
addition  tributers  produced  £'1,052. 

Stratton's  Independence. — Production  4,783  tons  ore,  averaging 
6  dwts.  per  ton  ;  low-grade  mine  and  dump  ore  milled,  11,400  tons ; 
net  working  profit,  $7,000. 

Sulphide  Corporation.— -15,905  tons  ore  milled,  producing  2,655 
tons  lead  concentrates,  which  assayed  33  ozs.  silver,  67  per  cent, 
lead  per  ton,  together  with  5,390  tons  of  zinc  concentrates,  assay- 
ing 15  ozs.  silver,  8  per  cent,  lead,  46  per  cent,  zinc  per  ton.  In 
addition,  209  tons  lead  concentrates  produced  in  de-leading  plant, 
assaying  43  ozs.  silver,  59  per  cent,  lead  per  ton.  3,871  tons  lead 
concentrates  and  purchased  ores  smelted,  producing  1,251  tons  lead 
bullion,  containing  3  252  ozs.  gold,  108,837  ozs.  silver. 


Rubber  and  Oil  Notes. 

So  far  as  we  have  seen,  Messrs.  Harrisons  and  Cros- 
field  have  not  associated  themselves  with  the  project 
for  establishing  a  central  selling  agency  for  rubber, 
although  it  might  have  been  thought  that  they  would 
have  been  amongst  the  first  to  come  in  if,  in  their 
opinion,  the  scheine  was  likely  to  be  of  any  practical 
value.  The  report  for  the  year  ended  June  30  shows 
that  the  company  has  suffered  considerably  from  the 
slump  in  the  price  of  the  commodity.  Actual  com- 
parison with  the  previous  year's  results  is  impossible, 
as  this  time  the  nett  profits  are  arrived  at  after  deduct- 
ing the  expenditure  on  advertising,  whereas  a  year 
ago  ;£^8,S70  was  written  off  the  nett  balance  under 
this  head.  A  contribution  of  ;£'4,55i  to  the  staff  provi- 
dent fund  has  also  been  deducted,  apparently  against 
nothing  a  year  ago,  so  that  the  decline  of  ;^45,828  at 
^£121,722  now  shown  is  not  quite  so  bad  as  it  seems. 
It  is,  however,  serious  enough  when  it  is  remembered 
that  a  good  deal  of  new  money  was  put  into  the  under- 
taking during  the  year.  The  balance  brought  forward 
was  2^7.436  larger  at  ;^23,250,  and  ;^3,244  or  £636 
more  was  received  from  interest  on  preference  reserve 
fund  investments,  making  an  actual  decrease  of 
^■37,846  in  the  total  revenue  of  ^£,'148,218.  Out  of  this 
£'20,000  or  ;^io,ooo  less  is  put  to  general  reserve, 
;£"2,5oo,  against  /?7,5oo,  is  added  to  the  staff  special 
reserve,  and  ;£'5oo  less  at  ;^3,ooo  is  reserved  for 
income-tax,  but  nothing  is  written  off,  compared  with 
the  ;^8,57o  mentioned  above,  and  ;^i,965  off  furni- 
ture in  temporary  premises.  The  distribution  on  the 
ordinary  shares,  including  the  dividend  on  the  new 
shares  from  the  dates  of  payment  of  calls,  is  again 
made  up  to  10  per  cent.,  but  the  management  shares 
only  get  6s.,  against  9s.,  and  a  slightly  increased 
balance  of  ;^23,879  is  carried  forward,  this  sum  in- 
cluding ;^5,729  for  the  dividend  accrued  on  the  pre- 
ference shares  to  June  30.  In  October  last  the  capital 
was  increased  to  ;^8o7,500  by  an  issue  of  150,000  pre- 
ferred ordinary  shares  at  30s.  per  share,  and  the  nett 
premium  arising  out  of  this  transaction  has  been  added 
to  the  general  reserve,  raising  it  to  ;^i48,882.  Free- 
hold and  leasehold  properties  have  risen  by  ;^28,884 
to  £2j7,6^;^,  and  plant  and  machinery  by  ;^3,820  to 
;^27,026.  Investments,  at  cost  or  under,  show  an 
increase  of  ;^6o,697  at  /r432,044,  and  considering  the 
magnitude  of  this  item,  it  is  a  pity  that  the  directors 
do  not  give  full  particulars  of  the  securities  held.  Stocks 
have  been  reduced  bv  £.']\,2-]2  to  ;^3o6,336,  loans  are 
;^6,866  smaller  at  f.y!,2bc),  and  cash  is  ^24,916  down 
at  ;^2i,2ii,  while  bills  receivable  and  sundry  debtors 
come  to  ;^254,232  or  ^43,842  more.  Against  these 
there  are  reductions  of  ;^99,356  to  £^209,198  in  bills 
payable  and  sundry  creditors,  and  ;£"85,oio  to  .£25,787 
in  bank  loans  and  overdrafts. 

Some  disappointment  was  caused  by  the  decision  of 
the  directors  of  the  Straits  Settlements  (Bertam) 
Rubber  Co.  not  to  pay  a  final  dividend  for  the  12 
months  ended  March  31,  but  the  adoption  of  this 
course  only  means  that  the  distribution  for  the  whole 
year  is  reduced  by  2\  per  cent,  to  7I  per  cent.,  and 
there  can  be  little  doubt  that  the  directors  have  acted 
prudently.  The  total  production  of  rubber  was  287,046 
lbs.,  against  an  estimate  of  255,000  lbs.  and  an  output 
of  146,692  lbs.  in  the  previous  year,  and  although  the 
average  price  was  is.  7id.  down  at  4s.  per  lb.  the 
income  from  all  sources  showed  an  increase  of  ;^i5,492 
at  ;^59,ii4.  Satisfactory  progress  is  being  made  in 
the  direction  of  reducing  expenses,  and  the  "  all-in  " 
cost,  which  for  the  year  under  review  was  is.  ii.79d., 
has  been  reduced  to  is.  7d.  in  the  first  quarter  of  the 
current  year,  while  the  directors  anticipate  that  a 
further  reduction  will  be  made  on  the  larger  produc- 
tion to  be  obtained  for  the  other  nine  months.  Includ- 
ing ;^430  or  ^^2,408  less  brought  forward,  the  nett 
surplus  was  /l'io,772  better  at  /j'30,809,  out  of  which 
the  interim  dividend  at  the  rate  of  15  per  cent,  per 
annum  took  ;if  14,990.  The  estimates  for  the  current 
year  pro\ide  for  capital  expenditure  of  about  ;/r23,ooo 
for  buildings  and  machinery,  and  for  upkeep  of  the 
immature  area,   and  as  it  is  not  considered  desirable 
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in  the  present  state  of  the  rubber  market  to  make  a 
further  issue  of  shares  or  to  create  debentures  for  this 
purpose,  the  directors  believe  that  the  best  interests 
of  the  shareholders  will  be  served  by  using  the  avail- 
able funds  for  the  time  being. 

According  to  the  Berliner  Tageblatt,  the  Russian 
•General  Oil  Co.  intends  to  purchase  a  large  line  of 
shares  of  the  Nobel  Naphtha  Co.,  and  with  this  object 
will  issue  its  reserve  of  500,000  shares  at  200  per  cent., 
•or  ^2  per  ;^i  share,  to  a  syndicate  consisting  of  the 
Russo-Asiatic  Bank,  the  Petersburg  International 
Bank  of  Commerce,  the  Siberian  Commercial  Bank, 
and  the  Paris  banking  house  of  Rosenberg  and  Co. 
The  Russian  General  Co.  combines  three  important 
Russian  petroleum  undertakings,  and  aims  at  obtain- 
ing the  control  of  the  whole  Russian  petroleum  market 
as  regards  production,  sale,  and  price.  It  finds,  how- 
ever, that  it  is  impossible  to  do  this  without  bringing 
in  the  Nobel  Co.,  which  is  by  far  the  largest  producer 
ia  Russia.  The  Taf:ehlatt  is  doubtful  whether  the 
proposed  purchase  will  give  the  General  Co.  a  decisive 
or  even  important  influence  in  the  Nobel  Co.,  as  the 
syndicate  docs  not  include  the  St.  Peter.sburg  Discount 
Bank  and  its  group,  which,  with  the  Nobel  family, 
have  so  far  controlled  the  undertaking  by  their  share- 
lioldings,  and  even  if  the  banks  in  the  syndicate  add 
their  own  Nobel  stocks,  it  is  impossible  to  say  what 
influence  these  will  have.  It  is  not  considered  likely 
that  the  Nobel  Co.  will  voluntarily  join  the  General, 
"but  that  there  may  possibly  be  a  war  of  interests,  which 
sooner  or  later  will  lend  to  agreements  between  the 
two  concerns  with  regard  to  production,  delivery  and 
price. 

The  liquidator  of  the  British  Australian  Oil  Co.  an- 
nounces that  the  agreement  for  the  transfer  of  the 
imdertaking  to  the  new  company  was  executed  on 
September  18,  and  that  shareholders  who  wish  to  take 
up  the  new  ;^i  shares,  credited  with  15s.  paid,  must 
do  so  before  Mondav  next,  the  6th  inst. 

The  Standard  Oil  Co.  ha.s  been  established  in  Turkey 
about  a  year.  It  has  recently  taken  steps  that  in  the 
event  of  the  constitution  of  a  petroleum  monopoly  it 
should  get  hold  of  it  by  offering  to  the  Ottoman 
<]lovernment  an  annual  rent  in  excess  of  the  probable 
profits,  and  further  declaring  its  willingness  to  pay  an 
advance  to  the  Treasury  of  p{^ioo,ooo.  These  pro- 
posals were  discussed  last  week  at  the  Ministers' 
'Council,  and  favourably  received.  The  Porte,  in  fact, 
"is  read"  to  take  money  from  anybody.  However,  the 
Powers  must  give  their  consent  to  the  introduction  of 
the  monopoly,  and  it  is  not  at  all  certain  that  Russia 
will  agree.  The  Standard  Oil  is  already  a  keen  rival 
of  Russian  Petroleum,  ov.-ing  to  the  recent  strikes  in 
the  Caucasus,  and  is  selling  its  products  on  an  average 
8  per  cent,  cheajjer  than  Russian  Petroleum. 

Associated  Tea  Estates  of  Cevi.on. — The  te.i  crop  for  the 
year  ended  June  30  was  59,010  lbs,  smaller  at  846,566  lbs.,  and 
while  the  gros-s  average  price  was  .27d.  better  at  8.27d.,  the 
v:ost  rose  by  .yid.  to  y.iod.,  owing  partly  to  the  erection  of  an 
.lerial  tramway  and  additions  to  machinery  and  buildings  being 
included.  Rubber  gave  46,700  lbs.  more  at  92,614  lbs.  at  an 
f.o.b.  cost  of  ii.o6d.,  but  realised  3s.  g.g^d.  or  o.65d.  less,  and 
including  ^^1,171,  or  ;£'i27  more  brought  in,  the  nett  profits 
were  ;^i,637  up  at  /i5,6o8.  Out  of  this  the  directors  again 
pay  the  preference  dividends  for  three  years,  extinguishing 
arrears  to  June  30,  191 1,  and  put  another  ;f 2,000  to  rubber 
cultivation  reserve,  leaving  jf 2  808  to  be  carried  forward.  The 
rubber  crop  for  the  current  year  is  estimated  at  134,000  lbs., 
and  forward  contracts  have  been  made  for  12  tons  at  3s.  4;4d. 
and  6  tonj  at  2s.  iid.  deliverable  July-December,  1913,  to- 
gether with  18  toiT;   at   2S.   I  id.  deliverable  in  1914- 

Patalinc.  Rubber. — The  crop  of  rubber  harvested  for  the  eight 
months  ended  August  31  was  approximately  328.956  lbs.,  of  which 
233.810  lbs.  have  been  sold  at  an  average  gross  price  of  3s.  2.6od. 
per  11).  The  crop  for  the  corresponding  period  in  igi2  was 
281,118  lbs.  47.040  lbs.  of  No.  I  rubber  remain  to  be  delivered 
during  1913,  under  forward  contracts,  at  an  average  gross  price  of 
.4s.  i.o7d.  per  lb. 

Maikop  Victory  Oil. — A  circular  ha.?  been  issued  with  regard 
to  the  purchase  of  three  otvods  in  the  present  producing  area  on 
the  Maikop  field,  in  which  it  is  st.itcd  that  one  of  the  condi- 
tions of  the  agreement  was  that  no  official  announcement  as  to 
the  sellers  wa.i  to  be  m.ide  by  the  company  until  September  30. 
That  clause,  however,  does  not  .ippear  to  have  been  binding 
■on  both  parties,  as  the  Maikop  Spies  Co.  has  already  announced 
that  it  w.xs  the  seller  and  that  the  price  was  ;f24,ooo.  payable 
as  to  ;^7.ooo  in  cash,  .,^2,500  bv  bills  at  six  months,  and  ;f  14,500 
Vy  monthly    instalments.     The    properties   were    taken   over    an 


from  July  14,  and  for  the  week  ended  Jtily  19  the  prodoction 
was  10,345  poods.  For  the  week  ended  September  20  the  pro- 
duction was  12,432  poods,  or  an  increase  ol  over  20  per  cent. 
since  thu  wells  came  under  the  new  management.  Work  ha* 
been  commenced  on  two  new  welU  on  plot  4S8,  which  w»»  ooe 
of  those  recently  acquired,  and  a  further  well  is  also  being 
drilled  on  plot  489,  which  is  down  430  ft.  The  wells  on  plots 
387  and  532  are  respectively  853  ft.  and  745  ft.  deep,  and  th« 
company's  engineers  advise  that  it  is  almost  certain  that  oil 
will  be  struck  on  the  latter  plot.  Mr.  George  Tweedy,  the 
managing  director,  who  is  now  in  Maikop,  reports  that  de- 
velopment operations  are  progressing  satisfactorily,  and  that 
there  is  every  reason  for  anticipating  a  substantial  increase  in 
the  production  during  the  next  three  months.  The  directors 
hope  that  the  accounts  to  June  30  last  will  be  ready  for  issue 
to  the  shareholders  during  the  current  month. 


Anglo-Roumanian. — Production  week  September  27,  116  tons. 

Baku  Russian. — Production  week  September  27.  117,000  poods. 

Bibi  Eibat. — Production  week  September  21,  1,089  W"*- 

Black  Sea. — Production  week  September  27,  470  tons. 

British  Maikop. — Production  week  September  28,  170  tons. 

Cheleken  Oilfields.  —  Production  two  weeks  to  September  27, 
2,086  tons. 

European. — Production  week  September  28,  98,700  poods. 

Galician  Oil  Trust. — September  production,  3,700  tons. 

Levanovskoe. — Production  week   September  27,  3,700  poods. 

Lobitos. — September  production,  6,230  tons. 

Maikop  New  Producers. — Production  week  Sept.  27,  124  tons. 

Maikop  Pipeline. — Received  for  pumping  week  September  27  ; 
Ekaterinodar,  1,322  tons;  Krimskaya,  294  tons. 

Maikop  Premier. — Production  week  September  27,  235  tons. 

Maikop  Victory. — Production  week  September  27.  291  tons. 

Maikop  Midland. — Production  week  September  27,  14,000  poods. 

New  Schibaieff. — Production  week  Septemtier  27.  1,508  tons  ; 
nett  884  tons. 

North  Caucasian. — Production  week  September  30,  3,209  tons  ; 
aggregate,  71,038  tons  ;  increase,  49,567  tons. 

Oilfields  of  Mexico. — Last  week  production,  343  tons. 

Roumanian  Consolidated. — Production  week  Sept.  27, 1,403  tons. 

Russian  Petroleum. — Production  week  Sept.  27.  112,000  poods, 

Santa  Maria  of  California.  —  Production  September,  37.000 
barrels;  increase,  i. 000  barrels  over  August. 

Shagirt  (Cheleken) — Production  week  September  27,  24  tons. 

Spies  Petroleum. — Production  week  September  28,  4,574  tons  ; 
total  from  January  i,  152,741  tons;  decrease  43,907  tons. 

Traian  Roumanian. — Production  week  September  27,  367  tons. 

Mississippi  River  Power. — Gross  earnings  for  July  $54,141.67, 
August  l?92,339- 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  hmbs  being  phenotnenally  high- 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    IRON.    TIMBER, 

GUM,  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  toFarmersand  Workers  for  Improve- 
ments and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  of  making  a  home  in  a  new 
countr>-.  New  Zealand  offers  solid  advantages. 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplier!  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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COMPANY    MEETINGS. 


CUBAN    PORTS. 

An  informal  meeting  of  the  bond  and  stock  holders  of  the 
Cuban  Ports  Co.  was  held  on  Tuesday  at  Winchester  House 
for  the  purpose  of  receiving  a  report  of  the  committee  on  the 
position  of  affairs  to  date. 

Mr.  Mackay  Edgar  (of  the  firm  of  Messrs.  Sperling  and  Co.), 
the  chairman  of  the  committee,  presided,  and  in  the  course  of 
his  remarks  said  :  Shortly,  what  the  committee  have  done  is  as 
follows  : — After  the  meeting  our  Foreign  Office  was  approached, 
but  while  they  have  been  very  helpful  in  giving  letters  of 
introduction  to  our  representative  whom  we  sent  to  Havana, 
their  attitude  has  always  been  against  the  concession,  and  they 
seem  inclined  to  think  that  the  only  remedy  is  for  the  individual 
investors  to  bring  action  in  Cuba.  This  really  is  an  impossible 
situation.  One  point,  however  (and  it  is  a  matter  of  the 
greatest  importance),  is  that  we  did  learn  from  the  Foreign 
Office  that  they  knew  that  the  United  States  Government  was 
privy  to  the  arrangement  which  led  up  to  what  is  called  the 
Gomez  Decree  of  May  12  last,  the  importance  of  which,  at  the 
present  juncture,  is  that  it  contained  a  definite  arrangement 
whereby,  if  the  Government  of  Cuba  wished  to  take  over  the 
concession,  the  stock  should  be  valued  and  purchased  by  them 
at  a  valuation  according  to  the  terms  arranged.  The  next 
action  taken  by  the  committee  was  to  approve  a  suggestion  that 
had  been  made  from  Havana,  that,  for  the  time  being,  the 
Trust  Co.  of  Cuba — that  is,  the  trustee  for  the  bondholders — ■ 
should  act  as  a  sort  of  informal  receiver  and  take  possession  of 
the  assets  of  the  company  for  their  protection,  the  committee 
sending  the  following  telegram  : — "  Vou  understand  that  com- 
mittee appointed  at  informal  meeting  held  on  13th  inst.  as 
representing  the  bond  and  stock  holders  is  an  informal  body  of 
business  weight,  but  not  any  legal  power ;  with  this  explana- 
tion they  agree  that  the  course  proposed  of  the  Trust  Co.'s 
taking  over  control  for  protection  situation,  as  proposed  your 
cable,  is  advisable,  provided  that  such  action  does  not  give 
ground  for  Government  saying  you  are  treating  concession  as 
forfeited  or  otherwise  prejudicing  stockholders'  position."  That 
cable  was  sent  to  the  Trust  Co.  in  Havana.  It  was  then 
decided  that  Mr.  Back,  of  the  firm  of  Messrs.  Surtees,  Phill- 
potts  and  Co.,  should  go  to  Cuba,  so  as  to  be  there  for  the 
meeting  of  the  company,  which  was  called  for  September  10, 
with  a  proxy  to  vote  in  favour  of  the  stock  held  by  Messrs. 
Sperling  and  Co.  As  regards  the  legal  position,  Mr.  Phill- 
potts  will  explain  that  to  you  shortly;  but  what  the  committee 
did  feel  was  tha,t,  in  view  of  the  political  situation  in  Havana, 
it  was  difficult  'for  any  compromise  there,  and  they  therefore 
arranged  an  informal  meeting  with  General  Garcia,  the  Cuban 
Minister  in  London,  and  suggestions  of  a  basis  of  settlement 
were  discussed,  and  the  committee  understand  that  their  sug- 
gestions were  cabled  to  Havana.  But  the  reply  received  was 
to  the  effect  that  the  matter  could  not  be  discussed  while  the 
proceedings  were  before  the  court.  Shortly  after  this  the  full 
text  of  President  Menocal's  Decree  of  August  4  was  published 
in  the  Press  here,  and  it  was  thought  well,  in  view  of  the  con- 
tents of  this,  to  publish  SerSor  Claudio  Mendoza's  brief  :  he  is 
the  solicitor  for  the  Cuban  Ports  Co.  in  Havana.  Subse- 
quently, in  view  of  the  various  statements  made  in  the  Press, 
some  of  which,  it  appears,  were  from  anonymous  sources,  our 
firm  published  a,  full  statement  as  to  their  attitude  in  the  busi- 
ness. That,  therefore,  shortly  is  the  situation.  It  has  been 
suggested  that  an  independent  committee  should  be  appointed. 
Our  view  is  that  the  present  committee  is  entirely  independent, 
but  we  should  be  prepared  to  receive  names  for  addition  to  this 
committee  in  order  that  the  committee  may  consider  them,  and 
if,  it  is  really  thought  advisable  neither  myself  nor  Mr.  Shortis 
will  vote  as  regards  the  addition  of  the  extra  members.  We 
are  only  too  anxious  to  have,  the  committee  as  strong  as  pos- 
sible, but  we  think  it  would  certainly  weaken  our  position  in 
the  eyes  of  the  Cuban  Government  if  two  committees  were 
acting  at  the  same  time. 

Mr.  Phillpotts  :  Gentlemen,  so  far  as  regards  the  legal  situa- 
tion, I  will  read  you  an  extract  from  Mr.  Back's  letter,  and  it 
is  as  good  a  su'mming  up  as  anything  I  can  give  as  to  the 
situation  as  regards  the  various  suits  which  have  been  brought 
up  to  the  present  time.  As  far  as  we  understand  it,  the  posi- 
tion is  this.  Within  a  month  of  President  Menocal's  coming 
into  office  he  proceeded  to  annul,  by  Presidential  Decree — that 
is  to  say,  by  Act  of  Executive — the  Decree  which  his  prede- 
cessor. President  Gomez,  had  passed  some  weeks  before.  We 
have  received  news  that  the  suit  brought  by  the  company  to 
declare  that  Seflor  Menocal's  cancellation  of  that  Decree  was 
illegal  has  been,  or  shortly  is  about  to  be,  dismissed,  on  the 
ground — and  it  is  one  of  extreme  technicality — that  the  power 
of  attorney  authorising  Seflor  Mendoza  to  act  for  the  company 
as  advocate  described  that  Decree  as  a  "  law,"  whereas  it 
should  have  merely  been  described  as  a  "  Decree,"  and  on  'hat 
technicality,  we  are  told  on  cable  advice,  that  that  suit  by  the 
company  has  been  dismissed. 

"  As  regards  the  legality  of  the  formation  and  organisation 
of  the  company  he  expressed  himself,  in  the  strongest  manner, 
as  satisfied  that  there  was  no  foundation  for  the  Government's 
allegation  as  set  out  in  the  Presidential  Decree.  To  return, 
however,  to  the  legal  action  proposed  to  be  taken  by  the  com- 
pany against  the    Government.     In    addition  to   the   suit  now 


commenced  in  the  Supreme  Court  to  obtain  a  declaration  that 
the    Presidential    Decree    is    invalid,    it    is    also    proposed    to 
bring  a  civil  action  (what  is  known  here  as  a  conlennosa  ad- 
mtnistrativa)    in   the    Lower    Courts.     Such    a   case    as    this    is 
heard    purely    on    its    merits,    and    would     be     an     action   for 
damages    against    the    Government    in    respect    of    losses    sus- 
tained  by   their   action.     It   is  proposed   to   prepare   this  case 
now  and  have  it  ready  to  launch,  but  to  take  no  positive  step 
until  the  constitutional  point  of  the  legality  or  otherwise  of  the 
Presidential     Decree    has    been    established     in    the     Supreme 
Court."     "  Besides  this,  Mr.   Davis,  on  behalf  of  the  Trustee 
Co.,  has  instructed  Dr.  Capote — who,   Mr.   Davis  informs  me, 
is  a  most  capable  lawyer — 10  bring  an  action  against  the  com- 
pany  and   the    Government   jointly   for    depriving   the   trustees 
of   their    security    for    the    bondholders.     The    general    scheme, 
in   fact,   is  to  attack   all   along   the   line,    and   along   as   many 
lines  as  possible,  so  as  to  show  a  firm  and  united  front  to  the 
Government  attacks.     Jt  is  not,  of  course,  for  me  to  criticise, 
or  approve,  what  the  company's  Cuban  lawyers  propose  to  do 
in  the  Cuban  courts,  but  both  Mr.   Mendoza  and  Dr.   Capote 
.seem  thoroughly  to  understand  the  situation,  and  express  the 
utmost   confidence   that  they  must   win   if   the  cases   are   con- 
sidered   in    a    proper    judicial    spirit."     As    a    matter   of    fact, 
the    legal   aspect    is,    as   you  no    doubt    realise,    of    very   small 
importance  now.     I  really  think  that  is  a  situation  which  can- 
not be  emphasised  too  much  here.  When  you  are  dealing  with  a. 
defendant  which  is  a  Government  of  sovereign  power,  it  is  practic- 
ally of  very  little  use  to  think  that  you  are  going  to  obtain  your 
full    remedies   in   the   usual   course.     I  say   that   without   one 
word  of  aspersion  against  the  Supreme   Court  of   Cuba,   wha 
are,   I   believe,  a  very  fine  and  honourable  body  of  men,   but 
there    are    so    many    grounds   of    technicality    that    you    really 
cannot  hope  finally  to  clear  the  situation  in  the  courts  of  law. 
So  far  as  regards  the  Foreign  Office  here,  we  are  in  a  some- 
what peculiar    and    difficult    situation.     They   have    been    ex- 
tremely good,  so  far  as  the  personal  side  goes,  both  with  re- 
gard  to   the   assistance   they   have    given  me   and   with    regard 
to  giving   introductions   to  my   partner   in   Havana,    but   they 
told  me  quite  frankly  that  they  have  always  taken  the  line  of 
opposing   this   concession,    not   in   the   least   because   it   was   in 
any  way  an  invalid  act  or  anything  of  that  kind,  but,  on  the 
contrary,   because  it   was  extremely   valid   in  the  sense  that   it 
penalised  British  shippers  to  the  tune  of  i8c.  per  ton  as  com- 
pared with    United    States   shippers,   and   therefore   when   we 
come  on  behalf  even,  as  we  have  made  it  clear  here  to-day,  ot 
a  very  weighty  and  influential  body  of  investors,  they  say,  in 
effect,  to  us.  You  will  understand  we  are  in  a  difficulty  in  that 
we  have   already  taken   up   a   decided    position   with   reference- 
to  this  concession.     There  have  been  several  newspaper  attacks 
made  on  my  clients — that   is,  the  committee — and   incidentally 
on  the  issuing  houses.     With  regard  to  the  issuing  houses,   I 
want  to   say   very   frankly,   as   an   individual    acting    for  the 
committee   now,  and   as   being  the   firm    acting   for   the   issue 
originally,    that    I    entirely   accept    responsibility    for    saying 
that   all   matters   relating   to   the   issue   before   the   issue,  was 
made  were  fully  and  properly  looked  into.     If  any  questions 
be  asked  with  regard  to  that  I  shall  be  happy  to  answer  theta 
presently.        But,    incidentally,    in    these    newspaper    attacks, 
there   has   been   a   suggestion  made,   which  has   been   given    a 
great  deal  of  support,  with  regard   to  the  advisability  of  an 
independent     committee.       Now,     gentlemen,     it     is     an     ex- 
tremely      difficult       situation    to    be       put       into       on      be- 
half    of     the     committee,     who     are     in     no     way     opposed 
to      an     independent      committee,      because      the     very      sug- 
gestion  of    opposing    it    looks    as    if    you    had    something    to 
hide.     As    Mr.   Edgar    has   explained,    that    is   the    very    last 
idea  which  either  the  issuing  houses  or  the  present  committee 
have    got.     They    welcome    names    to    be    added   to   this   com- 
mittee, but  they  do  feel  that  probably  one  of  the  things  which 
the   Cuban  Government  would  like  to   see — and   I   have   reason 
to  Think  they  are  watching  every  step  in  this  controversy  with 
keenness — 1   really  think   that  one   of   the  things  they   vfould 
like  to  see  is  that  the  result  of  this  meeting  was  that  an  inde- 
pendent   committee    was    appointed    which,    while    they    were 
acting    against  them,    would   be    seeking    a    remedy   elsewhere. 
It  would  be,  so  to  speak,  like  driving  a  wedge  in  and  splitting 
your  forces.     Because,  when  you  work  it  out,  you  see  "  inde- 
pendent "   sounds   a  good   word,   but   independent  of   what  or 
of   whom?     The   issuing   houses   are  themselves   a    great   deal 
more  concerned  to  straighten  this  thing  out  than  anyone  else 
if   only   for  the   sake  of   their   reputation.     I    have  no   doubt, 
moreover,    they    are   much    larger   holders   of    these   securities, 
purchased  for  cash,  than  anybody  else.     It  seems  to  me  that 
this   is   really  the   point    to    take    up.     If     as    the   result   of 
this      meeting      some     very      good      men      are      put      forward 
to     be     voted     upon,     as      Mr.   Edgar     has  put      it,     by     the 
committee,     who     have     taken     power     to     co-opt     them,     it 
shonld      be     done     without      the      issuing      houses     or     their 
representatives   voting   at   all,   so   as   to   maintain   the   absolute 
independence  of   this   committee.     The   wider    and   more   influ- 
ential you  can  get  this  comrriittee  the  better.     You  want  to  im- 
press the  present  Government  of  Cuba  with  this  :  that  the  more 
we   hear  that    President    Menocal    and   the    Secretary   of    State 
are  honourable  men  and  that  the  present  Government  of  Cuba 
is  to  be   a  clean   Government,  which  we  believe,  the  more  we 
are   puzzled  with   this   action  of   theirs   as  the   proposed  way 
in  wliiich  they  are  going  to  put  their  house  in  order. 

An  animated  discu.ssion  followed,  and  finally  it  was  decided 
that  the  committee  be  asked  to  co-opt  any  further  members 
they  might  think  fit,  and  that  Mr.  Shortis  and  Mr.  Edgar 
should  not  vote. 


October  4,  1913. 
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.PEARSON   AND   KNOWLES  COAL  AND  IRON. 

The  fortieth  ordinary  general  i^eeting  of  I'earson  and 
Knowles  Coal  and  Iron  Co.,  Ltd.,  was  held  on  Monday  at  the 
offices,  Warrington.  Sir  J.  S.  Harmood  Banner,  M.P.,  pre- 
sided. ,    ,  j.^      , 

The  Secretary  (Mr.  A.  Brotherton)  having  read  the  auditors 

report,  ,,    1.     j 

The  Chairman  stated  that  during  the  year  all  the  depart- 
ments of  the  company's  works  had  without  exception  been  fully 
employed,  with  a  result  that  in  respect  both  to  tonnage  and  out- 
put and  of  amount  of  invoice  value  their  figures  were  in  excess 
■of  any  previou  year's.  The  total  number  of  men  employed  in 
1913  was  10,308,  compared  with  9,789  in  1912,  and  the  wages 
paid  in  1913  were  £yi^,22o,  as  against  ;^658,i28  in  1912, 
or  an  increase  this  year  of  £-j(>,o^2,  which  did  not 
include  any  wages  in  connection  with  the  Partington  Steel 
and  Iron  Co.,  Ltd.  Good  conditions  of  work  and  trade 
had  prevailed  during  the  last  12  months,  but,  of  course,  they 
had  to  look  forward  to  other  times,  and  it  was  their  experi- 
ence that  it  was  difficult  in  these  days  to  reduce  cost  when 
slackness  came  and  a  diminished  output.  The  sort  of  war 
hetween  employers  and  workmen  was  one  of  the  conditions  that 
militated  strongly  against  success,  and  while  during  the  past 
year  the  company  had  not  .suffered  materially  from  it,  they 
could  not  but  look  forward  with  great  anxiety  to  future  years, 
hecause,  apart  from  the  men  themselves,  there  seemed  to  be  so 
many  so-called  friends  who  were  always  stirring  up  the  men 
to  agitate  against  their  employers.  The  sales  of  coal  realised 
this  year  showed  an  increase  on  the  year  1912  of  jf  54.863.  On 
the  other  hand,  the  cost  of  wages  had  gone  up  ;if  36,822,  and  the 
cost  of  materials  (principally  timber)  £11,^^$-  They  suffered 
very  largely  at  their  collieries  from  absentees,  and  the  result 
was  reflected  in  the  output.  In  addition  there  was  a  reduction 
of  two-thirds  of  output  per  man  in  consequence  of  the  shorter 
hours  now  worked  under  the  Eight  Hours  Act,  and  of  the  fact 
that  there  was  now  a  guaranteed  wage  independent  of  the 
<juantity  of  coal  sent.  Therefore,  as  against  the  increased  price 
received,  there  was  a  very  large  proportion  of  increased  cost  in 
wages  and  stores.  The  same  applied  in  the  iron  trade  as  well. 
They  were  yearly  increasing  the  amount  at  the  credit  of  the 
reserve  fund.  The  reserve  fund  investment  account  was  very 
nearly  the  amount  of  the  re.serve  fund,  so  that  the  shareholders 
had  the  satisfaction  of  knowing  that  the  fund  was  specifically 
invested  almost  to  the  full  extent  in  shares  which  were  repre- 
sented on  the  other  side  of  the  account.  The  profit  and  loss 
account  showed  a  better  result  than  it  did  last  year  or  for 
several  years  past,  and  enabled  the  directors  to  declare  a  divi- 
dend this  year  of  8  per  cent.,  and  to  deal  with  the  profits  as 
stated  in  the  report.  He  was  sure  they  would  admit  that  that 
was  a  prudent  course  in  view  of  the  company's  large  investment 
in  the  Partington  Steel  and  Iron  Co.,  Ltd.  They  had  added 
;^15,I56  for  capital  expenditure  to  the  buildings,  collieries, 
■&.C.,  but  they  were  again  writing  off  that  amount  out  of  profits, 
so  that  their  capital  assets  would  remain  at  the  same  figure 
as  they  had  done  during  the  last  few  years.  The  items  under 
the  head  of  stock  and  sundry  debtors  were  less  th.in  they  were 
last  year,  and  were  in  a  very  liquid  and  realisable  position. 
The  principal  item  in  the  reserve  fund  investments  was 
;^2?o,ooo  in  ordinary  shares  in  the  Partington  Co.  Last  year 
their  investment  in  that  comnany  was  £^^'31^  '5^->  ^^  that 
during  this  year  out  of  their  ordinary  resources  they  had  paid 
in  ;^  191, 623  5s.  That  had  been  a  heavy  tax  on  their  resources, 
and  accounted  for  the  diminution  in  their  cash  this  year.  The 
balance  of  ;f  88,000  was  made  up  of  sundry  investments  in  con- 
cerns all  of  which  were  akin  to  their  own  business,  and  were 
doing  well,  he  thought  they  might  say.  As  regarded  their  in- 
vestment in  the  Partington  Co.,  he  should  like,  on  behalf  of 
himself  and  his  co-directors,  to  sav  how  satisfied  they  were 
in  the  course  they  had  taken  in  using  the  money  of  their  com- 
pany for  the  establishment  of  that  immense  concern  on  the 
banks  of  the  Ship  Canal.  As  regarded  the  future,  the  coal 
trade  was  doing  well,  and  he  hoped  they  would  not  have  any 
labour  troubles  during  this  year.  The  conditions  as  regarded 
the  iron  and  steel  trade  were  not  quite  as  satisfactory,  but  now 
that  the  war  was  over  and  peace  assured,  and  with  the  good 
monsoon  in  India,  they  might  hope  that  the  trade  in  iron  and 
steel  would  at  least  compare  favourably  with  the  trade  of  1912. 
The  Health  Insurance  Act  had  cost  the  company  ^^6,145  during 
the  year,  and  the  directors  saw  no  adequate  benefit  either  to 
the  shareholders  or  to  the  company's  workmen.  That  Act  was 
•quite  distinct  from  the  Workmen's  Compensation  Act,  which 
cost  their  company  ^^8,935  per  annum,  and  was  entirely  a 
proper  contribution  to  pay  for  men  injured  through  no  fault 
of  their  own  in  the  course  of  their  employment.  He  concluded 
by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  John  J.  Bleckly,  in  seconding  the  motion,  stated  that 
the  company  had  paid  in  the  past  year  a  record  of  taxation  and 
Government  imposts,  but  they  had  not  made  a  record  of  profit 
from  the  business.  He  spoke  hopefully  of  the  future  in  regard 
to  the  company's  investment  in  the  Partington  Co. 

Mr.  John  Temple,  after  congratulating  the  chairman  on  the 
honour  of  knighthood  which  had  been  conferred  upon  him,  re- 
marked that  the  Times,  in  a  special  article  on  the  companv, 
very  fairly,  in  his  opinion,  criticised  the  position  of  affairs. 
The  article  should,  he  continue<l.  be  reprinted,  and  a  copy 
should  be  sent  to  every  shareholder,  as  he  believed  that  by  so 
doing  they  would  add  to  the  strength  of  the  company  and  to 
the  estimatiim  in   which  it  was  held. 

The  motion  was  carried  unanimously;  and  resolutions  were 
afterwards  passed  declaring  the  dividend  recommended  and 
re-electing  the  retiring  director  and  auditors. 


MARCONI'S  WIRELESS  TELEGRAPH  00- 

An  extraordinary  general  meeting  of  Mar  oni's  Wireless 
Telegraph  Co.,  Ltd.,  wa*  held  at  the  Whitehall  Rooms,  Hotel 
Metropole,  on  Friday,  for  the  purpose  of  luosidering  and,  if 
thought  fit,  passing,  as  an  extraordinary  resolution,  a  resolu- 
tion increasing  the  capital  of  the  company. 

Commendatore  G.  Marconi,  LL.D.,  D.Sc.,  Chairman  of  the 
company,  presided. 

The  Secretary,  Mr.  Henry  W.  Allen,  F.C.I. S.,  having  read 
the  notice  calling  the  meeting. 

The  Chairman  said  :  I  now  move  that  the  capital  be  in- 
creased by  the  creation  of  500,000  new  ordinary  shares  of  £1 
each.  This  being  purely  a  business  matter,  1  will  ask  Mr. 
Godfrey  Isaacs  to  be  good  enough,  in  seconding  this  motion, 
to  make  the  statement  which  I  think  you  will  expect  in  regard 
to  it. 

Mr.  Godfrey  C.  Isaacs,  managing  director,  said :  If  this 
resolution  be  passed,  and  subsequently  confirmed  at  the  further 
meeting  to  be  held  for  that  purpose  on  the  20th  instant, 
it  is  the  intention,  as  you  have  been  informed  by  the  circular, 
to  make  an  immediate  issue  of  350,000  of  the  shares  and  offer 
them  to  the  shareholders  at  £3  5s.  per  share.  Of  the  remain- 
ing 250,000  shares  part  will  b^  issued  for  cash  in  connection 
with  the  arrangements  which  have  been  made  with  respect  to 
the  shares  to  be  acquired  in  the  Cie.  Cniverselle  de  Tele- 
graphie  et  Telephonie  sans  Fil  of  France,  and  the  balance  for 
the  present  will  remain  unissued.  I  do  not  suppose  for  one 
moment  that  the  recommendation  to  increase  the  company's 
capital  will  have  come  as  any  surprise  to  the  shareholders,  for 
it  is  very  general  knowledge  that  wireless  telegraphy  has  be- 
come a  very  important  industry,  not  only  in  this  country 
and  in  Europe,  but  in  very  nearly  every  country  in  the  world. 
It  is,  in  our  opinion,  destined  to  play  a  very  important  part 
indeed  in  the  future  telegraphic  business  of  the  world,  and 
shareholders  are  aware  that  the  policy  of  this  company  aims 
at  conducting  that  telegraphic  business  for  its  own  account 
wherever  it  may  be  possible..  Considerable  progress  has  been 
made  in  that  direction  in  recent  times,  and  a  number  of  im- 
f)ortant  concessions  have  been  secured,  which  will  provide  to 
the  company  the  means  of  organising  telegraphic  services  with 
some  of  the  busiest  commercial  centres  of  the  world.  Negotia- 
tions are  pending  with  other  countries,  and  we  have  every 
reason  to  believe  that  they  will  be  brought  to  a  satisfactory 
conclusion  in  the  very  near  future.  Additional  and  cheaper 
means  of  communication  between  all  the  busy  centres  of  the 
world,  together  with  the  ever-increasing  commerce,  should  add 
very  considerably  to  the  sum  which  is  to-day  expended  upon 
the  world's  telegraph  messages.  I  think  I  am  right  in  saying 
that  the  money  expended  yearly  for  telegraphic  coinmunica- 
tions  across  the  seas  is  already  sufficient  to  pay  satisfactory 
dividends  upon  a  capitalis£!,tion  which  I  believe  exceeds 
jfioo,ooo,ooo  sterling,  independently  of  the  increase  which  may 
be  reasonably  expected  through  the  advent  of  wireless  tele- 
graphy and  the  general  development  of  the  world's  trade, 
and  when  we  shall  have  completed  the  work  which  lies  before 
us,  and  secured,  if  only  a  small  .share,  of  the  telegraph  busi- 
ness, it  should  prove  sufficient  to  enable  us  to  earn  substantial 
dividends  upon  which,  I  think,  we  shall  be  able  then  to  regard, 
with  our  million  and  a-half  sterling,  as  a  very  moderate 
capitalisation  considering  the  extensive  telegraph  routes  which 
we  shall  control.  Given  efficient  management  of  our  com- 
pany's affairs  during  the  next  two  or  three  years,  I  am  con- 
fident we  shall  then  find  that  we  own  one  of  the  biggest  and 
most  important  industries  in  the  world,  capable  of  holding  its 
own  against  any  competition,  and  furnishing  remuiieratiye 
return  to  those  who  have  supplied  the  capital  and  aided  in 
the  creation  of  an  enterprise  carrying  the  name  of  one  with 
whom  we  are  all  proud  to  be  associated.  We  are  acquiring 
a  large  number  of  shares  in  the  Cie.  Cniverselle  de  Tele- 
graphic et  Telephonie  sans  Fil,  which  company  owns  the 
rights  throughout  the  world,  with  the  exception  of  the  interior 
of  Germany,  of  Dr.  Goldschmidt's  high  frequency  alternator, 
and  his  other  wireless  patents.  We  are  satisfied  with  the  con- 
ditions we  have  obtained,  and  believe  we  have  entered  into 
transactions  which  will  prove  beneficial  to  the  company.  With 
regard  to  the  Gold.schmidt  high  frequency  alternator,  this  is 
an  extremely  clever  machine  for  the  generation  of  continuous 
waves ;  it  has  been  erected  in  a  station  near  Hanover,  which 
Mr.  Marconi,  one  of  his  ablest  engineers,  and  I  visited  a  few 
weeks  back.  There  is  great  merit  in  the  invention,  and  Pro- 
fessor Goldschmidt  is  no  doubt  a  very  able  engineer.  But  it 
should  be  understood  that  he  has  not  invented,  and  does  not 
claim  to  have  invented,  a  system  of  wireless  telegraphy,  but  a 
machine  for  the  generation  and  utilisation  of  contimwns 
waves.  The  station  in  Hanover  is  well  designed  and  of  great 
promise :  it  has  succeeded  in  sending  across  the  Atlantic  signals 
and  even  messages— but  there  is  a  great  difference  between 
sending  signals  and  messages  and  conductiiw  a  continuous 
telegraphic  commercial  service — and  the  HanSverian  station, 
in  our  opinion,  without  the  assistance,  experience  and  patents 
of  the  Marconi  Co..  is  stilt  a  long  way  from  being  »'>1«  •" 
conduct  such  a  .service.  It  haa  been  stated  that  one  of  the 
reasons  which  induced  us  to  enter  into  this  transaction  w«« 
that  the  station  at  Hanover  had  succeeded  in  transmitting 
wireless  me.ssages  to  Tuckerton,  U.S.A..  at  a  regular  rate  of 
100  words  per  minute  for  hours  at  a  stretch.  There  is  not  an 
atom  of  foundation  for  that  statement,  for  no  better  "•** 
than  that  the  Hanoverian  station  has  not  done  anything  ™  *J* 
kind,  nor  anrthing  approaching  it.  It  has  also  been  »»">  "T 
a  paper,  which  is  usuallv  more  accurate  in  its  statements,  tn.it 
lA)rd  Parker's  Committee  reported  that  the  future  is  likely  to 
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belong  to  continuous  waves,  which  is  the  Goldschmidt  and  not 
the  Marconi  system,  whereas  what,  in  fact,  the  Committee  re- 
ported was  that  the  only  continuous  wave  machine  which  they 
had  seen  tried  with  success  over  long  distances  was  the 
Marconi  continuous  wave  machine.  I  hope  I  have  said  enough 
to  convince  you  that  whether  the  Marconi  continuous  wave 
machine,  or  the  Goldschmidt  continuous  wave  machine,  or 
the  combination  of  the  two  prove  the  best  in  wireless  tele- 
graphy, the  Marconi  Co.  will  possess  them,  and  under  the 
contract  the  nation  will  have  the  benefit  of  them. 
The   resolution  was  carried   without   discussion. 


FREDERICK   HOTELS. 

The  fifteenth  ordinary  general  meeting  of  the  Frederick 
Hotels,  Ltd.,  was  held  on  Tuesday  at  the  Hotel  Russell,  Russell 
Square,  W.C,  Mr.  Arthur  Bird,  J. P.  (the  chairman),  presiding. 

The  Secretary  (Mr.  A.  Macmurchy)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  We  are  this  year  in  the  happy  position 
of  having  earned  profits  large  enough  to  justify  us  in  paying 
a  dividend  on  the  ordinary  shares.  The  directors  propose  pay- 
ing 2i  per  cent.,  although  out  of  the  profits  actually  earned  for 
the  year  a  dividend  of  nearly  7  per  cent,  on  the  ordinary  capital 
could  be  paid.  The  result  of  the  year's  trading,  I  am  sure  you 
will  agree,  is  extremely  satisfactory.  The  past  year  has  been  a 
very  trying  one  for  our  particular  business.  The  summer  of 
1912,  as  you  will  remember,  was  a  wretched  one,  and  in 
coinmon  with  all  other  hotels  catering  for  holiday-makers  our 
seaside  houses  suffered  on  this  account.  Increased  cost  of  pro- 
duction is  a  common  experience  in  times  of  commercial  pros- 
perity, and  this  varies  directly  as  the  cost  of  foodstuffs  rises 
or  falls.  Our  costs  are  mainly  foodstuff  and  labour,  so  you  will 
realise  that  in  the  past  year  of  dear  food  and  labour  unrest 
the  burden  pressed  very  heavily  on  us,  as  it  was  not  considered 
expedient  to  advance  prices  to  our  customers.  A  few  years  ago 
practically  all  our  business  was  done  with  visitors  staying  in 
our  hotels,  but  year  by  year  we  find  the  number  of  the  outside 
public  who  come  in  to  lunch,  tea,  and  dinner  to  be  continuously 
increasing.  There  has  also  been  a  great  increase  in  the  number 
of  public  and  private  banquets,  balls,  wedding  receptions,  &c., 
given  in  our  hotels.  Our  figure  comparisons  continue  to  show 
a  decline  in  the  consumption  of  wines  and  spirits.  The  drop 
in  the  receipts  from  wines,  I  am  happy  to  say,  is  more  than 
made  up  in  other  respects.  We  have  acquired  the  preference 
and  ordinary  share  capital  in  the  Hotel  Bristol,  Beaulieu-sur- 
Mer,  and  the  season's  trading  of  that  hotel  comes  into  our 
account.  The  hotel  is  freehold,  and  we  consider  the  terms  on 
which  it  has  been  acquired  are  very  advantageous  to  j'our  com- 
pany. The  past  year's  trading  has  been  quite  satisfactory,  and 
gives  us  a  useful  addition  to  the  profits  of  our  other  hotels. 
You  will  also  see  that  we  have  purchased  the  freehold  of  the 
Hotel  Russell,  so  that  all  the  company's  hotels  are  now  free- 
hold. This  purchase  will  result  in  an  annual  saving,  as  we 
have  been  fortunate  in  arranging  a  mortgage  at  a  low  rate  of 
interest,  and  the  amount  of  this  interest  will  be  considerably 
less  than  the  sum  we  had  previously  to  pay  for  ground  rent 
and  the  amount  set  aside  from  the  profits  j-ear  by  year  for  the 
redemption  of  the  lease.  The  sinking  fund  for  the  .redemption 
of  this  lease  being  no  longer  necessary,  we  have  placed  the 
accumulated  amounts  reserved  in  past  years  to  a  contingencies 
account,  which  it  is  proposed  to  utilise  for  expenditure  of  an 
exceptional  nature.  With  regard  to  the  prospects  for  the  current 
year,  I  am  pleased  to  inform  you  that  we  are  having  a  splendid 
season  at  our  seaside  hotels,  and  our  hotel  at  Harrogate  has 
beaten  even  last  year's  record,  so  you  will  see  indications  point 
towards  our  having  a  prosperous  year.  The  hotels  were  never 
more  efficient  than  they  are  now.  The  directors  are  in  close  and 
constant  touch  with  the  actual  working  of  the  hotels,  and  I  am 
sure  our  success  during  the  past  year  was  due  in  great  measure 
to  the  loyal  feeling  which  exists  between  the  staff  of  the  com- 
pany and  the  directors.  I  now  beg  to  propose:  "That  the 
report  and  balance-sheet,  as  presented  to  you  for  the  vear  ended 
ado^t  d°'"  '^''^'   ^^  ^°*^  ^^^    ^^""^    ^^^    hereby    approved   and 

Mr  John  Balfour  seconded  the  motion,  and  congratulated  the 
directors  on  the  improvement  which  had  taken  place  in  recent 
years  m  the  position  of  the  company. 

The  motion  was  carried  unanimously. 

OROVILLE    DREDGING. 

The  adjourned  third  ordinary  general  meeting  of  the  Oroville 
Uredging  Co.,  Ltd.,  was  held  on  Tuesday  at  Salisbury  House, 
London  Wall,  E.C.,  Mr.  Frederick  W.  Baker,  chairman  of  the 
company,  presiding. 

The  Secretary,  Mr.  Henry  Richards,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

Ihe  Chairman  said  :  The  main  feature  of  the  American  Co.'s 
accounts  is  the  purchase  of  our  interest  in  Pato,  and  the 
advances  made  for  the  equipment  and  construction  work  at  the 
properties,  which,  for  the  purpose  of  my  address,  may  be  taken 
as  amounting  to  a  round  figure  of,  say,  ;^223,ooo.  After  the 
deduction  from  the  ^^500,000  to  be  derived  from  the  310  tested 
acres  by  the  Pato  Co.  of  the  .^228,000  advances,  there  is  left 
/272,ooo,  of  which  we  would  be  entitled  to  seven-tenths,  or 
^190,000.  If  we  add  to  this  ;;;'i9o,ooo  tae  ^163,000  and  the 
profit  of  ;^ioo,ooo  which  Mr.  Hoover  in  his  report  indicates  we 
may  reasonably  expect  to  get  before  the  Oroville  property  is 
<-xhausted,  we  .should  have  an  amount  of  over  ;^45o.ooo,  which 
would  be  available  for  distribution  to  the  shareholders  of  this 
company,   spread  ovsr  the   life  of   the   Oroville  property   and 


the  period  of  exhaustion  of  the  310  acres  of  Pato  ground.  We 
have  still  a  liability  of  ^{^65,000  on  I'ato  account.  This  liability 
as  to  ;^35,ooo  is  owing  to  our  bankers  and  others  in  California 
and  as  to  the  balance  of  ;^30,ooo  to  the  Consolidated  Goldfields. 
The  question  of  the  reasonably  speedy  resumption  of  dividends 

■depends  on  whether  we  can  succeed  in  extending  the  loan  from 
the  Goldfields  over  a  period  of  two  or  three  years,  of  which  I 
have  reasonable  hopes.  Should  we  succeed  in  postponing  the 
immediate  payment  of  this  liability  then  there  is  every  reason- 
able prospect  of  our  beine  able  to  clear  off  the  American  in- 
debtedness by  about  March  of  the  coming  year.  During  the 
period  under  review  the  gross  returns  from  7,062,528  cubic 
yards  handled  at  Oroville  amounted  to  $726,302,  the  averagft 
return  being  10.28  cents  per  cubic  yard,  against  the  figures  for 
the  preceding  12  months  of  4,362,922  cubic  yards,  with  a  gross 
return  of  $456,788  and  an  average  return  per  cubic  yard  of 
10.24  cents,  the  profit  per  cubic  yard  for  the  18  months  being 
5.21  cents,  against  4.22  cents  for  the  12  months  igio-ii,  showiflg 
a  distinct  improvement   in  profit.     I   now  come  to  the  question 

■  of  our  interest  in  the  Pato  Co.  It  is  a  great  satisfaction  to  your 
directors  to  have  been  able  to  advise  you  that  they  had  been 
finally  successful  in  erecting  and  operating  the  dredge,  and 
that  we  had  overcome  the  difficulties  of  the  construction  of  the 
heavy  piece  of  concrete  work  necessary  for  the  dam  and  installed 
an  up-to-date  efectrical  power-house  and  machinery.  The 
weekly  returns  from  the  time  the  dredge  began  operation  at 
the  end  of  1912  until  the  end  of  July  this  year,  when  the  tested 
area  was  reached,  show  that  the  gravel  upon  which  no  value 
had  been  placed  gave  an  average  yield  of  14.27  cents  per  cubic 
yard  from  472,000  cubic  yards  dredged.  In  analysing  the 
weekly  returns  I  find  that  in  some  weeks,  even  in  this  supposed 
barren  ground,  we  obtained  returns  as  high  as  43  cents  per 
cubic  yard.  We  do  not  believe  that  the  310  acres  of  tested 
ground  is  going  to  exhaust  the  possibilities  of  the  available 
dredging  ground  of  the  Pato  property,  and  we  therefore  pro- 
pose to  carry  out  a  very  extensive  plan  of  keystone  drilling  to 
determine  the  question  as  to  whether  we  cannot  enlarge  the 
area  for  profitable  dredging  and  by  this  means  the  life  of  our 
property.  I  may  say  we  have  got  three  drills  on  the  ground, 
and  we  are  going  to  start  at  once  where  we  know  we  have  these 
good  values.  Every  acre  we  can  add  to  our  area  of  310  acres 
by  drilling  means  longer  life  to  your  property.  We  are  also 
proposing  to  send  out  very  shortly  an  engineer  of  experience  in 
hydraulic  mining  to  make  a  complete  study  of  the  California 
Hill,  to  which  I  referred  in  my  remarks  to  you  when  we  last 
met.  I  told  you  then  that  this  property  had  been  tested  in  a 
crude  way  with  results  which  were  highly  encouraging,  but 
that  at  that  time  we  were  unable  to  proceed  further  with  any 
development,  as  our  management  was  fully  engaged  in  the  work 
of  construction.  This  work,  we  feel,  can  now  properly  be  pro- 
ceeded with,  and  the  engineer  going  to  Colombia  will  have 
instructions  to  give  the  California  Hill  a  most  exhaustive 
examination,  and  I  can  hope  in  your  intere.sts  that  we  may  get 
results  which  will  lead  us  to  look  upon  this  portion  of  our 
property  as  an  additional  asset  for  realisation  in  future. 

Mr.  H.  D.  Boyle  seconded  the  resolution,  which  was  carried 
unanimously. 

RHODESIA    TRADING. 

The  annual  genera!  meeting  of  the  Rhodesia  Trading  Co., 
Ltd.,  was  held  on  Wednesday  at  Salisbury  House,  London 
Will.  K.C.,  Mr.  P.  Lytteltou  Gell,  Chairman  of  the  company, 
presiding. 

The  Secretary,  Mr.  C.  C.  Wilson,  F.S.A.A.,  F.C.I.S.,  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  they  were  obliged  at  the  last  meeting  to  warn 
shareholders  of  the  fall  in  sales  which  had  already  made  itself 
felt.  Events  had  proved  that  their  foresight  was  perfectly 
correct,  and  the  circumstances  in  Rhodesia  had  had  a  consider- 
able effect  in  reducing  their  sales  during  the  past  year.  There 
had  been  a  serious  drought  in  Rhodesia,  and  that  had  been 
followed  by  what  he  had  anticipated — namely,  a  considerable 
restriction  of  trade  and  of  the  demand  for  goods,  with  a  result 
that  the  somewhat  excessive  over-trading  and  competition  which 
had  arisen  in  Rhodesia  in  prosperous  years  had  been  suddenly 
restricted.  This  was  past  now,  and  as  the  year  progressed  they 
had  done  better,  until  their  total  sales  amounted  to  j/j230,i9o, 
a  figure  which,  although  a  little  less  than  that  of  the  preced- 
ing year,  was  the  best  which  they  had  obtained  in  any  other 
year  since  the  formation  of  the  company.  The  outstanding  fact 
to  which  he  wished  to  draw  attention  was  that,  although  the 
times  were  b.ad,  the  year's  operations  had  resulted  in'  the  reduc- 
tion of  the  floating  liabilities  by  ;,fi2,4g8,  including  a  reduc- 
tion of  ;f4,202  in  the  overdraft  at  the  bank.  That  represented 
a  rediiction  of  about  ;^23,ooo  in  their  gross  liabilities  since 
December,  iqii.  He  wished  to  call  attention  to  the  steady 
progress  which  the  company  was  making  in  reducing  its 
liabilities.  Some  four  years  ago  Mr.  Shaw  laid  before  them 
his  views,  to  the  effect  that  a  turnover  of  ;^2oo,ooo  was  practi- 
cally the  minimum  upon  which  they  could  hope  to  pay  their 
way,  all  trade  over  that  figure  producing  profit.  They  had 
looked  forward  to  making  up  a  trade  of  ^^250, 000,  as  on  the 
last  ;^50,ooo  profits  would  arise.  To  do  so  they  had  been 
obliged  to  have  recourse  to  outside  capital,  as  their  working 
capital  was  not  sufficient  to  meet  the  great  opportunities  pre- 
senting themselves,  and  to  carry  on  the  trade  which  they  had. 
The  result  was  that  they  had  worked  up  their  sales  to  approxi- 
mately ;^25o,ooo.  Then  the  question  arose  of  the  utilisation 
of  the   profits  on   those   sales   in   diminishing  their   dependence 
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upon  outside  capital.  They  had  made  profits  which  would 
have  been  paid  out  in  dividends  if  they  had  not  been  obliged 
to  use  them  in  order  to  pay  off  outside  capital.  High-water 
mark  was  reached  in  December,  191 1,  when  the  gross  liabilities 
were  /i  14,000.  By  March,  1913,  they  had  been  reduced  to 
£c)i,c,Ho.  The  [iblicy/had  been  absolutely  justified.  It  had  led 
to  an  increased  turnover,  to  an  increased  stock,  and  to  a  re- 
duction of  the  gross  liabilities.  The  balance-sheet  showed  how 
tremendously  they  had  written  down  their  debts.  The  actual 
losses  made  during  the  year  had  been  written  off  out  of  profits. 
They  might  take  it  for  granted  that  the  book  debts  were  on  an 
absolutely  bedrock  basis.  The  real  difficulty  of  this  business 
was  the  custom  prevailing  in  Rhodesia  of  living  on  credit. 
Difficulties  arose  in  any  period  of  temporary  depression.  The 
directors  had  managed  to  prevent  an  increase  in  the  book 
debts?  and  hoped,  by  maintaining  their  rigorous  attention  to 
the  matter,  to  get  it  on  to  an  even  more  satisfactory  footing. 
If  it  were  not  for  the  bad  debts  their  profits  would  have  been 
satisfactory. 

Mr.  Arthur  Suter  (joint  managing  director),  who  seconded 
the  motion,  said  he  had  spent  three  months  in  Rhodesia  during 
the  year,  visiting  all  the  branches  and  thoroughly  investigating 
affairs  with  a  view  to  reducing  working  expenses,  bad  debts, 
and  their  requirements  of  borrowed  capital,  and  generally  to 
improving  and  increasing  the  business.  He  was  in  hope  that 
at  the  meeting  after  next  the  board  would  be  in  a  position  to 
declare  a  first  dividend,  which  he  hop6d  thereafter  would  be 
regularly  maintained. 

The  Chairrtian,  in  reply  to  shareholders,  indicated  that  the 
board  desired  to  effect  the  sale  of  certain  branches  in  Rhodesia, 
the  result  of  which  would  be  to  release  capital  which  could  be 
more  usefully  employed  otherwise. 

The  resolution  was  adopted  with  one  dissentient,  and  Mr. 
MacGregor  was  added  to  the  board. 

EAST    RAND    MINING    ESTATES. 

The  ordinary  general  meeting  of  the  East  Rand  Mining 
Estates,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  Mr.  Charles  F.  Rowsell,  Chairman 
of  the  company,  presiding. 

The  Secretary,  Mr.  Alfred  D.  Owen,  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  revenue  from  various  sources 
amounted  to  ;65.555>  ^^  compared  with  /f3,73'  'ast  year,  the 
increase  being  mainly  due  to  farm  revenues.  After  paying  all 
our  expenses,  we  are  able  to  carry  forward  the  sum  ot  £3,72^ 
to  the  balance-sheet,  as  against  ;i'^,o7i  last  year,  with  the 
result  that  the  whole  of  the  debit  to  profit  and  loss  account 
which  had  accumulated  in  the  earlier  years  of  the  company 
has  now  been  wiped  out,  and  the  profit  and  loss  account  has 
the  small  credit  of  ;fi'338.  The  amount  of  our  cash  continues 
to  increase.  We  had  on  deposit  la.st  year  ;^59,5oo,  and  we 
have  this  year  ;{,'6o,S5o,  while  the  loan  to  the  Grootvlei  Pro- 
prietary Mines  has  increased  from  ;^i  1,100  to  ;/^i2,28o.  You 
will  see,  therefore,  that  the  company's  financial  position  is 
slightly  better  than  it  was  last  ye.ir,  which,  of  course,  is  satis- 
factory. I  reminded  you  last  year  that  we  owned  20,249  acres 
of  freehold  land.  This  has  now  been  increased  to  21,146  acres. 
Land  in  the  district  in  which  is  situated  that  owned  by  your 
company  continues  to  increase  in  value,  and  the  surface  rights 
alone  of  these  properties  undoubtedly  constitute  an  increasingly 
valuable  asset.  Your  chief  interests  are  clearly  stated  in  the 
directors'  report.  The  mineral  rights  over  the  farm  Grootvlei 
are  owned  by  the  Grootvlei  Proprietary  Mines,  Ltd.,  in  which 
you  hold  a  share  interest  of  253,020  shares.  As  you  are  aware, 
the  existence  of  the  main  reef  series  over  the  whole  of  this  pro- 
perty has  been  proved  by  boreholes  at  a  depth  varying  be- 
tween 2,000  ft.  and  4,000  ft.  The  Grootvlei  Proprietary  Mines 
have  a  claim  area  on  the  best  portion  of  the  farm  Grootvlei 
amounting  to  1,135  claims.  The  farm  Palmietkuilen — of  which 
your  company  owns  five-eighths — is  also  a  proved  mineral-bear- 
ing farm,  and  the  owners  will  be  entitled  to  take  out  a  myn- 
pacht  equal  to  about  t,283  claims,  in  addition  to  a  further  150 
claims  as  discoverer's  rights.  I  regret  that  although  the  condi- 
tions on  the  Far  Eastern  Rand  continue  of  the  most  satisfactory 
( liaracter  the  market  position  has  remained  so  unsatis- 
factorv  that  it  is  quite  impossible  to  arrange  the  neces- 
sary financ*  to  enable  the  Grootvlei  Proprietary  Mines 
to  resume  shaft-sinking  and  to  equip  their  mine.  The 
year  through  which  we  have  passed  has  been  one  of  con- 
tinuous troubles— both  troubles  in  Europe  and  local  troubles  in 
South  Africa.  These  are  so  well  known  to  you  that  it  is  un- 
necessary for  me  to  dilate  upon  them  ;  but  you  are  fully  aware 
that  they  have  had  a  disastrous  effect  upon  markets  generally, 
■  nd  even  the  best  established  companies  have  suffered  heavily 
from  the  natural  hesitation  on  the  part  of  the  public  to  invest 
under  the  conditions  which  have  existed.  No  doubt  there  are 
other  reasons  as  well  for  the  present  state  of  the  market,  but  I 
do  not  propose  to  dwell  upon  them.  It  does  seem  to  me,  how- 
ever, that  there  is  every  reason  to  believe  that  now  that  most 
of  these  troubles  have  either  been  cleared  away  or  else  are 
gradually  being  dispersed,  we  may  at  last  look  forward  to 
belter  market  conditions;  and  I,  personally,  feel  strongly  that, 
when  these  better  times  do  arrive,  the  Far  East  Rand  will  be 
one  of  the  first  districts  which  will  interest  the  public,  because, 
after  all,  the  Witwatersrand  has  proved  itself  without  a  doubt 
to  be  the  most  consistent  and  reliable  gold-producer  in  the 
world,  and  the  Far  Eastern  section  of  the  Rand  bids  fair  to 
fully  maintain  the  reputation  of  the  Witwatersrand  as  a  whole. 
You  must  rei-oHect  that  the  East  Rand  Mining  Estates  is  inte*- 
ested  in  a  very  large  area  indeed,  and  as  soon  as  we  are  in  a 


position  to   raise  the  necessary   working  capital  our   interetu 
should  become  of  enormoiu  value.  The  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  account*. 
Mr.   C.   Guy  Pym  seconded  the  motion,  which  wa»  carried 

unanimously. 
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BELFAST    BANKINO    CO.,    LTD. 

After  making  full  provision  for  the  depreciation  of  invest- 
ments, &c.,  the  nett  profits  for  the  year  ended  July  31  were 
;^3,867  up  at  £73,141.  The  balance  brought  forward,  however, 
owing  to  ;/^25,ooo  having  been  transferred  to  investment  re- 
serve a  year  ago,  was  j^^i  1,447  down,  so  that  the  available 
total  was  ;^7,58o  smaller  at  £103,552.  Out  of  this  the  divi- 
dends  of  20  per  cent,  on  the  old  shares  and  8  per  cent,  on 
the  new  shares  have  been  paid  as  usual,  and  ;f75o  is  put  to 
the  superannuation  supplemental  fund,  but  nothing  is  written 
off  investments  this  time,  and  the  balance  carried  forward  is 
increased  by  ;fi7,39t  to  ;^47,8o2.  Notes  in  circulation  have 
risen  by  ^^65,555  to  .^631,257,  and  deposits  are  ;£382,357 
higher  at  ;^6,428,i94,  while  bills  receivable  for  collection  show 
a  small  reduction  of  ;C3,354  at  ;£35,402.  On  the  other  hand, 
cash  and  balances  with  bankers  come  to  ;C299,905  more  at 
;fi, 720,494,  investments  are  j£67,iio  higher  at  ;?i. 536,957, 
and  bills  discounted,  advances,  &c.,  have  been  increased  by 
^97,482  to  ;^4,8n,o34.  Bank  premises  show  a  small  reduc- 
tion of  ;f3,9i3  at  £7o,cj62,  and  the  aggregate  of  the  balance- 
sheet  is  ^460,584  up  at  £8,i36,S47- 

MINNEAPOLIS,  ST.   PAUL  AND  8AULT   STE.    MARIE  RAILWAY 

CO. 
This  dependent  of  the  Canadian  Pacific  earned  gross 
$32,305,000  last  year,  and  spent  $19,305,000  in  doing  it.  These 
figures  include  the  Chicago  division  of  the  Wisconsin  Central, 
which  is  under  the  control  of  the  "  Soo  "  line  proper.  Income 
from  extraneous  sources  amounted  to  $920,000,  so  that  the  clear 
nett  income  was  $13,920,000,  from  which  fixed  charges  drew 
away  $7,299,000,  leaving  $6,621,000  available  for  dividends  and 
other  purposes.  Out  of  this  both  the  common  and  preferred 
stocks  of  the  company  receive  dividends  of  7  per  cent.,  and 
small  amounts  were  set  aside  to  extinguish  discounts  on  bond 
and  car  trust  notes  and  to  meet  equipment  depreciation  prior 
to  July  I,  1907,  &c.  Altogether  $2,766,000  was  in  this  way 
absorbed.  The  balance  brought  forward  from  the  previous 
year  was  $11,707,000,  and  that  carried  out  is  $14,468,000,  so 
that  the  book  surplus  is  $2,761,000  higjjer  than  it  was  12 
months  ago.  Everything  about  the  property  seems  to  be  main- 
tained in  excellent  condition,  and  the  rolling  stock  has  been 
substantially  increased  through  the  money  obtained  under  an 
equipment  trust  arrangement,  in  virtue  of  which  $3,807,000  was 
borrowed  at  the  beginning  of  the  present  year. 

NEW  YORK,  ONTARIO  AND  WESTERN  RAILWAY  CO. 
This  English-owned  company  earned  $9,454,349  in  its  year 
ended  June  30,  or  $926,405  more  than  in  the  preceding  year. 
Working  expenses  absorbed  $6,499,040,  or  $9,501  less.  Put  in 
another  way,  the  earnings  per  train  mile  increased  S. 46  per 
cent.,  and  the  expenses  decreased  2.31  per  cent.  Deducting 
taxes,  nett  earnings  showed  an  improvement  of  •9»7.83'  »» 
$2,601,897.  After  meeting  all  fixed  charges,  rentals,  Sc,  tne 
surplus  was  $1,211,633,  an  increase  of  »737.9°4-  .AH  branches 
of  business  seem  to  have  expanded,  especially  freight  business, 
and  the  company  carried  3,650,866  gross  tons  of  anthracite  coal. 
It  also  contrived  to  do  a  large  milk-carrying  business,  and, 
one  way  or  another,  struggles  along. 

DICK,  KERR  AND  CO.,  LTD.  ■ 

Business  took  a  turn  for  the  better  with  this  company  in  the 
12  months  ended  June  30,  and  of  the  drop  of  ;t34.7'9  »'«>.'^° 
in  nett  earnings  a  year  ago  426,817  was  recovered,  making 
the  total  profit  i:3o,o9i.^  Owing,  however,  to  the  balan«> 
brought  forward  having  been  reduced  by  ;C26,876  to^io.oib, 
the  amount  available  for  distribution  was  practically  the  same 
at  /4o,io8,  and  the  ordinary  shareholders  have  again  to  go 
without  a  dividend.  After  meeting  debenture  interest  and  pre- 
ference dividend  and  setting  aside  ;f3oo  to  P^vide  Ptem'um 
on  debenture  stock  redeemed,  ;Cio,32s  or  £300  more  "left  to 
carry  forward.  During  the  year  a  further  ;£7.»90  o«.  ««  «'*: 
benture  stock  was  paid  otf,  leaving /24'.o6o  outstanding  and 
the  amount  due  on  loans  was  reduced  by  ;t20,34i  to  £s,oi3.  ^"t 
there  is  a  new  item  of  /.oo.ooo  for  loan  from,  backers,  and 
current  liabilities  have  risen  by  ;f3a.S75  *°.  *"?'^' ^r^t 
pertv  and  goodwill  account  shows  a  reduction  of  £.;,oM  at 
/•6ii  TO1,  and  the  auditors  state  that  the  plant  and  machinery 
have  been  amply  depreciated.  Stocks  and  work  in  progress 
are  Vli;2-;7  up  at  ^.73.640,  debtors  and  bills  receivable  come 
"  /.6  I25  or  /8oT.6-  more,  and  cash  is  421,470  h'gher  at 
^28,695  but  contracts  are  ^£8,408  down  at  ?^5o.599-  I°T««- 
ments  Vtand  at  /.2.,3.7  or  a  decrease  of  A»7^74,  °f  "hu^ 
/i6,ooo  is  due  to  the  transfer  of  a  special  reserve  not  now 
Required  for  the  purpose  for  which  it  was  instituted. 
SMITH  AND  MCLEAN.  LTD. 
Profits  for  the  vear  closed  July  15  last  were  »P  ,A7."S  « 
/25,Q9Q.  Including  the  ^7.300  brought  forward,  therewa. 
/,3,Too  available  for  division,  or  ;f8.6i3  more,  and  /'•«fO  <^[ 
this  increa-se  is  eiven  to  the  ordinary  reserve,  o' jO.o.ooo  in  all 
for  the  vear.  Then  the  ordinary  shares  have  their  divKlena 
increased  bv  6s.  to  los..  tax  free.  This  will  leave  a  balance  ol 
/"ii  164,  or  /t,863  more  than  was  brought  in  to  be  carrtea 
forward.    TlS  investments   have  been   taken   at   tfceir   market 
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value  at  the  date  o£  the  balance-sheet,  and  it  is  stated  that  all 
the  property  at  the  several  works  has  been  maintained  in  good 
order.  The  capital  value  of  said  property,  including  goodwill, 
is  ;fn,o22  higher  at  ;,f  173,982,  but  the  value  of  loose  tools, 
materials,  stock-in-trade,  &c.,  categories  which  should  not  be 
lumped  together,  is  ;fi8,4o8  down  at  £6y,gfig,  while  sundry 
debtors  owe  .if9,549  more  at  ;,^83,i68,  and  cash,  bills  receivable, 
&c.,  form  an  entry  up  ;i'28,i56  at  ;^34,3io.  The  ordinary  re- 
serve now  stands  at  ;if3o,ooo,  and  the  special  reserve  remains 
at  a  similar  amount,  while  the  debt  to  sundry  creditors  is 
jf8,504  down  at  ;^48,o63.     A   good  display. 

DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Barsi  Light.— Final  of  3s.  per  share,  making  6  per  cent,  per 
annum  for  nine  months  to  March  31,  and  a  bonus  of  6s.  per  share. 
This  brings  the  total  distribution  for  the  nine  months  up  to  15s.  per 
share,  equivalent  to  10  per  cent,  per  annum,  placing  .^2,500  to 
reserve  for  equalisation  of  dividends,  &c. 

Buenos  Ayres  Great  Southern. — Balance  of  4  per  cent.,  less  tax. 
on  the  Ordinary,  making  7  per  cent,  for  whole  year,  carrying  for- 
ward /473,577,  same  as  a  year  ago,  with  ;f  136,043  forward. 

Buenos  Ayres  Western.— On  the  Ordinary  stock  balance  divi- 
dend of  4  per  cent,  (less  tax),  carrying  forward  /i25,io5,  same  as  a 
year  ago,  with  ;^i47, 605  forward. 

Central  Argentine. — Final  on  the  Ordinary  shares  at  the  rate  of 
7  per  cent.,  making  6  per  cent,  for  the  past  year,  and  6  percent, 
on  the  Deferred,  same  as  for  preceding  year. 

Central  Uruguay  of  Montevideo.— Balance  of  3J  per  cent.,  less 
ta.\,  on  the  ordinary  stock,  making  6^  per  cen't.,  less  tax,  for 
year  ended  June  30,  placing  ;£  10,000  to  reserve,  ^5,000  to  pension 
fund,  with  /29,9i2  forward,  against  3  per  cent,  a  year  ago,  making 
6  per  cent,  for  year,  with  ;^i2,5S7  forward. 

Central  Uruguay  Eastern  Extension.— Balance  of  5s.  per  share, 
less  tax,  as  against  6s.  gd.  last  year,  making  gs.  6d.  per  share  for 
year  (equal  to  4I  per  cent.),  against  lis.  6d.  per  share,  carrying 
forward  ^'1,838,  against  /4,655. 

Central  Uruguay  Northern  Extension.— Balance  of  5s.  3d.  per 
share,  less  tax:  as  against  5s.,  making  9s.  6d.  per  share  for  the 
year,  same  as  for  preceding  year,  equal  to  4I  per  cent.,  less  tax, 
carrying  forward  £i.oj2,  against  ^793. 

Tournay  to  Jurbise  and  Landen  to  Hasselt.— Dividends  for  first 
half-year  of  1913  have  been  fixed  at  6s.  id.  per  share  of  variable 
revenue.  6s.  per  share  of  fixed  revenue,  and  at  6s.  per  share  on  the 
preference  shares.  The  coupons  of  the  above  shares  due  Oct.  i 
are  payable  at  the  Soci^te  G^nerale.  Brussels,  or  at  Messrs.  I. 
Thomson  T,  Bonar  and  Co.,  57J,  Old  Broad-street,  E.C. 

MINES. 

Bullfinch  Proprietary  (W. A.). —Interim  of  is.  per  share,  less  tax. 
payable  Nov.  3.  Payable  Nov.  i.  This  is  the  company's  first 
dividend. 

North  Anantapur.— On  the  preference  shares  for  year  ended 
June  30  at  the  rate  of  10  per  cent,  per  annum,  less  tax,  on  the 
capital  paid  up— viz..  163.  per  share,  payable  Oct.  14 

Rio  Tmto. — Interim  of  40s.  per  share,  less  tax,  same  as  a  vear 
ago. 

BANKS. 

Imperial  of  Canada.— For  quarter  ending  Oct.  31  at  the  rate  of 
12  per  cent,  per  annum. 

London  and  Brazilian.— Interim  of  12s.  per  share,  free  of  tax, 
for  half-year  ended  July  31,  being  at  the  rate  of  12  per  cent,  per 
annum,  payable  17th  inst.  ;  a  year  ago  the  dividend  was  at  the 
same  rate. 

RUBBER  AND  TEA. 

Ceylon  Tea  Plantations.— Interim  of  15  per  cent.,  less  tax,  on  the 
ordmary  share  capital  on  account  of  1913.  payable  Oct.  29.  against 
20  per  cent,  a  year  ago. 

Federated  (Selangor).— Interim  of  10  per  cent.,  less  tax,  on 
account  of  year  ending  March  31,  payable  9th  inst.,  against  30  per 
cent,  a  year  ago. 

Gula-Kalumpong.— Interim  in  respect  of  year  ending  Dec.  31  at 
the  rate  of  is,  per  share,  less  tax,  payable  Oct.  15,  same  as  a  year 
ago,  but  was  paid  tax-free. 

Sungei  Kapar.— Interim  of  3d.  per  share,  or  12J  per  cent.,  less 
tax,  against  25  per  cent,  a  year  ago.  The  accounts  for  half-year  to 
June  30  show  a  nett  profit  of  about  ;f 20,000,  but  in  view  of  the 
present  uncertain  condition  of  the  rubber  market  the  directors 
have  decided  not  to  distribute  an  interim  dividend  of  more  than 
12J  per  cent. 

Travancore  Tea.— Interim  of  15  per  cent,  on  the  fully-paid 
•ordinary  shares  on  account  of  year  ended  Sept.  30.  also  an  interim 
at  the  rate  of  15  per  cent  per  annum  on  the  new  ordinary  shares, 
both  payable  Oct.  14.  against  20  per  cent,  a  year  ago. 

Yataderia— Interim  of  3  per  cent.,  less  tax,  in  respect  of  1913. 
payable  loth  inst. 

MISCELLANEOUS. 

Alianza  Company.— Interim  of  15  per  cent,  for  half-year.  fre2  of 
tax,  payable  Nov.  4  next,  same  as  a  year  ago. 

Atlas  Assurance  —Interim  on  account  of  1913  of  3s.  per  share 
less  tax,  payable  Oct.  29,  same  as  a  year  ago 

Babcock  and  Wilcox— Interim  of  7  per  cent,  on  the  ordinary 
shares,  same  as  last  year. 

Batavia  Plantation  Investments.— Interim  of  7*  per  cent.,  free  of 
.tax  on  all  shares  issued  prior  to  June  30.  ic  13.  The  distribution  is 
at  the  rate  of  15  per  cent,  per  annum,  and  is  the  sam-  as  last  year. 

Brazilian  Warrant.— Interim  of  2^  per  cent,  on  account  of  current 
year,  payable  Oct.  8,  same  as  a  year  ago. 

Doininion  Canners.— Quarterly  of  ij  per  cent,  on  the  common 
stock  for  quarter  ended  Sept.  30. 


Eastern  Extension  Australasia  and  China  Telegraph.— Interim 
for  quarter  ended  June  30  of  2s.  6d.  per  share,  tax  free,  payable 
Oct.  15. 

Eastern  Telegraph.— Second  quarterly  interim  of  ij  per  cent, 
on  the  ordinary  stock,  tax  free,  in  respect  of  profits  for  loi^i  oav- 
able  Oct.  15.  *-  f  y  ^.  y  y 

Glover  and  Main. —Interim  at  the  rate  of  5  per  cent,  per  annum 
on  the  ordinary  shares. 

Hove  Electric  Lighting.— Interim  at  the  rate  of  8  per  cent,  per 
annum  for  the  six  months  ended  June  30,  payable  Oct.  15,  same  as 
a  year  ago. 

International  Linotype.— Interim  of  2j  per  cent.  {£2  los.  per 
;f  100  stock)  to  Sept.  30.  payable  Oct.  31  next,  same  as  a  year  ago. 

Lisbon  Electric  Tramways. — Interim  of  3  per  cent.,  free  of  tax, 
on  account  of  earnings  of  current  year,  payable  Nov.  '7.  same  as  a 
year  ago. 

Milwaukee  and  Chicago  Breweries.— Interim  for  half-year  to 
March  31.  1913.  at  the  rate  of  6  per  cent,  per  annum,  payable  Oct. 
31,  against  3  per  cent,  a  year  ago. 

Mexican  l,ight  and  Power.— i  per  cent,  on  the  ordinary  shares, 
payable  Oct.  15,  same  as  a  year  ago. 

North  British  Canadian  Investment.— Interim  of  3  per  cent.,  less 
tax.  on  the  ordinary  shares,  same  as  last  year. 

Rio  de  Janeiro  Tramway,  Light,  and  Power— ij  per  cent,  on  the 
issued  capital  stock,  payable  Nov.  i. 

Rosario  Drainage— At  the  rate  of  4  per  cent,  for  year  ended 
June  30,  payable  15th  prox.,  same  as  a  year  ago. 

Scottish  Malay  Rubber.— Interim  of  10  per  cent,  on  account  of 
1913,  payable  Oct.  31,  same  as  a  year  ago. 

South  African  Lighting.— Interim  of  3^  per  cent.  (7  per  cent,  per 
annum),  less  tax,  payable  Oct.  31,  same  as  a  year  ago. 

Sutherland  Steamship. — Interim  for  half-vear  ended  Sept.  30  at 
the  rate  of  10  per  cent,  per  annum,  payable"Oct.  i,  same  as  a  year 
ago. 

United  Fruit.— An  extra  of  $2  per  share  on  the  common  stock, 
payable  Nov.  i. 

United  States  and  South  American  Investment  Trust. — Interim 
at  the  rate  of  6  per  cent,  per  annum  on  the  ordinary  stock  for  half- 
year  ending  Oct.  4.  payable  6th  inst. 

Val  De  Travers  Asphalte  Paving.— Interim  at  the  rate  of  5  per 
cent,  per  annum  (6d.  per  share),  tax  free,  for  six  months  ended 
June  30,  payable  15th  inst.,  same  as  a  year  ago. 

Virginia-Carolina  Chemical.— Quarterlv  of  $2  per  share  on  the 
preferred  stock,  payable  Oct.  15. 

Yorkshire  Insurance— Half-yearly  at  the  rate  of  2s.  6d.  per 
share  on  the  £5  shares  fios^.  paid),  and  5s.  on  the  fully-paid  /i 
shares,  same  as  a  year  ^p. 

The  Right  Honourable  Lord  Sydenham,  G.C.M.G..  G.C.S  I. 
G.C.I.E,.  has  been  appointed  to  a  seat  at  the  board  of  the 
Standard  Bank  of  South  Africa.  Ltd. 

Minor  Statesmen  .—Reprinted  from  Truth  (London  :  Truth 
Publishing  Co..  Ltd  ).  Price  is.  We  read  these  with  much 
enjoyment  as  they  appeared  week  by  week  in  Tnitli.  There  is  a 
certain  piquant  flavour  of  malice  in  them,  but  no  unkindliness,  and 
there  are  numberless  touches  full  of  shrewd  insight,  the  whole 
being  suffused  with  a  dry,  delightful  humour.  What,  for  instance, 
could  be  more  amusing,  to  say  nothing  more,  than  the  essay  on 
Mrs.  Pankhurst  ?     The  entire  series  was  quite  worth  reprinting. 

It  is  officially  announced  that  the  sole  management  of  Messrs. 
John  Lancaster  and  Co.,  Ltd.  (Griffin  Xantvglo  Collieries)  is 
now  vested  in  Messrs.  D.  Davis  and  Sons^  Ltd.,  who  have 
recently  acquired  the  interest  in  that  company  which  was  held 
by  Messrs.  Furness,  Withy  and  Co.,  Ltd.  The  directors  of 
Messrs.  John  Lancaster  and  Co.,  Ltd.,  are  now  : — Mr.  Fred.  L. 
Davis,  chairman;  Mr.  T.  Vivian-Rees,  managing  director;  Mr. 
David  Hannah,  consulting  engineer;  Mr.  H.  L.  Warner:  and 
Mr.  J.   Bell  White. 

Conditions  in  Canada  are  reflected  in  the  land  sales  of  the 
Hudson  Bay  Co.  for  the  past  six  month?.  During  this  period 
the  sales  of  farm  lands  amounted  to  17.800  acres  for  f-jcjfiiio 
and  town  lots  were  sold  for  ^19,500.  For  the  corresponding  six 
months  the  sales  of  farm  lands  amounted  to  37,800  acres  for 
/162.500,  while  those  of  town  lots  reached  /i, 158,200.  In 
connection  with  the  last  figure,  however,  it  should  be  remembered 
that  it  included  the  special  sale  of  the  company's  Edmonton 
reserves,  a  quite  exceptional  transaction.  The  total  receipts  for 
the  six  months  were  /214.800  as  compared  with  /485,ooo  last 
year. 

An  extraordinary  general  meeting  of  the  Eastern  Produce  and 
Estates  Co.  is  to  be  held  on  Monday  next  to  consider 
a  proposal  to  increase  the  capital.  The  directors  remind  the 
shareholders  that  the  resolutions  proposed  to  be  submitted  to  the 
extraordinary  general  meeting  in  April  last  were  withdrawn  in 
order  to  afford  some  of  the  larger  shareholders  further  time  for 
considering  the  proposals,  and  that  during  the  interval  questions 
were  raised  regarding  the  power  of  the  company  to  undertake 
business  of  an  engineering  character  beyond  that  necessary  for  the 
general  upkeep  of  its  own  factories  and  estates.  An  addition  to 
the  memorandum  of  association  was  unanimously  agreed  to  in 
June,  and  the  accession  to  the  powers  of  the  company  was  ratified 
by  the  High  Court  in  July.  Additional  capital  is  "now  required 
to  meet  the  outlay  on  dfevelopment  during  the  last  three  years  of 
the  engineering  branch  of  the  business  in  Ceylon,  and  the  directors 
propose  to  increase  the  present  ordinary  capital  to  /333.000  by 
the  creation  of  30,000  new  ordinary  shares.  These  shares  will 
be  offered  to  existing  holders  in  proportion  to  their  interest  at 
the  price  of  £2  per  share,  payable  5s.  upon  application  and  the 
balance  upon  allotment,  but  no  shareholder  will  be  entitled  to  a 
fraction  of  a  share.  It  is  intended  that  these  new  shares  when 
fully  paid  shall  rank  with  the  old  shares  for  all  dividends,  including 
the  final  dividend,  in  respect  of  the  current  year. 
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THE     UNION     DISCOUNT    COMPANY    OF 
LONDON,     LIMITED. 

39,  Copnhill,   2nd   October,    1913. 

Capital  Subscribed      ;fl,500,000 

Paid  Up 750,000 

Reserve  Fund   ...         670.000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES 
INTEREST  allowed  for  money  on  Deposit  are  this 
INCREASED  as  follows :— At  Call,  to  THREE  AND  A-HALF 
per  Cent.  :  at  seven  and  14  days'  or  longer  notice,  to  THREE 
AND  THREE-gUARTERS  per  Cent.  The  Company  discounts 
approved  bank  and  mercantile  acceptances,  receives  money  on 
deposit  at  rates  advertised  from  time  to  time  in  the  London 
daily  papers,  and  grants  loans  on  approved  negotiable  securities. 

CHRISTOPHER  R.  fjUGENT,  Manager. 

THE    LONDON    CITY    AND    MIDLAND    BANK, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  seven  davs'  Call  at  the  Head  Office 
and  London   Branches    will     be    THREE   AND   A-HALF    per 


Cent,  until  further  notice. 

J.  M.  MADDERS 
S.  B.  MURRAY. 
F.  HYDE. 
No.  5,  Threadneedle  Street.  E.C., 
2nd   October,  1913. 


Joint 

General 

Managers. 


MARTIN'S     BANK,     LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  on  Deposits  with  the  Head  Office  of  this  Bank, 
subject  to  seven  days'  notice,  will  be  THREE  AND  A-HALF 
per  Cent,   per  annum  from  this  date  until  further  notice. 

G.  BROMLEY  MARTIN.  Managing  Director. 
No.  68.  Lombard  Street.  E.C., 
2nd   October,  1913. 


THE  CAPITAL  AND  COUNTIES  BANK,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  the  Head  Office  and 
Metropolitan  Branches  the  RATE  OF  INTEREST  allowed  on 
Deposits  repayable  on  seven  days'  notice  is  this  day  INCREASED 
THREE  AND  A-HALF  per  Cent,  per  annum. 

G.  A.  HARVEY.   1  Joint 

E.  D.  VAISEY,      J   General  Managers. 
No.  39.  Threadneedle  Street,  EC, 
2nd  October,  W13. 


THE    CLYDESDALE    BANK,    LIMITED 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposits  at  this  Office  will  be  THREE 
AND  A-HALF  per  Cent,  per  annum  until  further  notice. 

JOHN  CRAGG.  Manager. 
30,  Lombard  Street.  London.  E.G., 
2nd  October,  1913. 

WILLIAMS   DEACON'S   BANK,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  on  Deposits  at  seven  days'  notice  at  this 
Office  and  Metropolitan  Branches  will  be  THREE  AND  A-HALF 
per  Cent,  per  annum  from  this  date  until  further  notice. 

JOHN  J.  MEAGHER,  Manager. 
20,  Birchin  Lane,  E.C., 
2nd  October,  1913. 


BRITISH  LINEN  BANK  (LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  on  Deposit  Accounts  at  this  Office  will  be 
THREE  AND  A-HALF  per  Cent,  until  further  notice. 

JAMES  LITTLE.  Manager. 
Threadneedle  Street,  London,  E.G., 
2nd  October,  1913. 


THE     NATIONAL     BANK    OF    SCOTLAND, 
(LIMITED). 

Incorporated  by  Royal  Ch.arter  and  Act  ol  Parliament. 
London  Office:   Nicholas  Lane,  Lombard  Strest. 

NOTICE  IS  HEREBY  GIVEN  ili.it  the  R.\TE  OF  INTER- 
EST allowed  on  Deposits  at  thi.s  (Miicc  will  be  THREE  AND  A- 
HALF  per  Cent,  per  annum  for  numey  at  seven  days'  notice. 

J.  FERGUSON,  Manager. 
2nd  October,  1913. 


BANK    RATE    NOTICES. 

NATIONAL    DISCOUNT    COMPANY,    LIMITED. 

Subscribed  Capital      /4,233.325 

Paid  Up  Capital  846.665 

Reserve  Fund 485,000 

NOTICE  IS  HEREBY  GIVEN  that  the  RATES  OF  INTER- 
EST allowed  for  money  on  Deposit  are  INCREASED  as  followi: — 
To    THREE  per  Cent,  per  annum  at  Call,   to  THREE   AND 
THREE-QUARTERS  per  Cent,  at  s^ven  and  14  days'  notice. 
PHILIP   HAROLD  WADE,  Manager. 
Approved   Mercantile   Bills    discounted.      Loans  granted  upon 
negotiable  securities.     Money  received  on  deposit  at  Call  and  short 
notice,  and  interest  allowed  at  the  current  market  rates,  and  (or 
longer  periods  upon  specially  agreed  terms. 
No.  35,  Cornhill.  E.G.. 

2nd  October.  1913. 

NATIONAL   PROVINCIAL    BANK   OF    ENGLAND, 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OP 
INTEREST  allowed  by  this  Bank  at  its  Head  Office.  Bishopsgate. 
and  London  Branches  is  this  day  INCREASED  to  THREE  AND 
A-HALF  per  Cent,  for  money  placed  on  Deposit  at  seven  days' 
notice. 

T.  ESTALL. 
D.  J.  H.  CUNNICK. 
F.  ELEY. 
No.  15,  Bishopsgate,  London,  E.G., 
2nd  October.   1913. 

THE    UNION    BANK    OF    SCOTLAND,    LIMITED. 


joint  General 
Maaagen. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  with  the  Union  Bank  of  Scotland, 
Limited,  at  this  Office  will  be  THREE  AND  A-HALF  per  Cent, 
per  annum  from  this  day  until  further  notice. 

GEO.  J.  SCOTT.  Manager. 
London  Office.  62,  Cornhill,  E.G., 
2nd  October.   1913. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF 
INTEREST  allowed  at  the  Head  Office  and  London  Branches  of 
this  Bank  on  Deposits  subject  to  seven  davs'  notice  of  withdrawal, 
is  this  day  INCREASED  to  THREE  AND  A-HALF  per  Gent. 
per  annum. 

CHARLES  GOW.  General  Manager. 
5,  Princes  Street,  Mansion  House, 
2nd  October,  1913. 

BANK    OF    SCOTLAND 

(LONDON  OFFICE). 

NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposit  Accounts  will  be  THREE  AND  A-HALF 
per  Cent,  until  further  notice  by  advertisement. 

THOMAS  AITKEN.  Manager. 

No.  30,  Bishopsgate,  E.C., 
2nd  October,  1913. 

THE    UNION    OF     LONDON     &    SMITHS    BANK, 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  the  Head  Office  and  Metropolitan 
Branches  repayable  on  seven  days'  notice  will  be  THREE  .\ND 
A-HALF  per  Cent,  per  annum  from  this  date  until  further 
notice,  which  will  be  given  by  advertisement  only. 

H.  H.  H.\RT,  Manager  (Town  and  Foreign). 
L.  E.  THOMAS,  Manager  (Gonntry). 
No.  2,  Princes  Street,  E.G., 
2nd  October,  1913. 


PARR'S    BANK,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  by  this  Bank  at  the  Head  Office  and  Metropolitan 
Branches  on  Deposit  at  seven  days'  Gall  isTHREE  AND  A-HALF 
per  Gent,  per  annum  until  further  notice. 

R.  W.  WHALLEY,  Director  and  General  Manager. 
Bartholomew  Lane.  E.C., 
2nd  October.   1913. 

THE    COMMERCIAL    BANK    OF    SCOTLAND, 
LIMITED    (LONDON    OFFICE). 


NOTICE  IS  HEREBY  GIVEN  that  the  RATE  OF  INTER- 
EST allowed  on  Deposits  at  this  Office  will  be  THREE  AND  A 
HALF  per  Cent,  until  further  notice  by  advertisement. 

GEO.  S.  COUTTS    Maaaja. 
No.  62.  Lombard  Street.  London,  E.G.. 
2nd  October,  1913. 
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TEbe  Jnvestors'  TRevfew, 


October  4,  1913. 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  TUESDAY,  7th  October,  1913. 


DOMINION     OF    CANADA. 


CITY    OF    VANCOUVER 

(PROVINCE    OF     BRITISH     COLUMBIA.) 


Issue  of   £461,200  4^  per  cent.  Consolidated  Stock, 
Due  1st  February,  1953. 


The  Stock  will  be  registered  and  transferable  (in  multiples  of  £1)  by  Deed,  free  of  Stamp  Duty,  at  the  Counting  House  of  Messrs 
BROWN,  SHIPLEY  &  Co.,  Founders  court,  E.G.,  where  the  Principal  and  Interest  will  be  payable. 

Interest  payable  half-yearly   1st  February   and  1st  August.     A  Coupon  for  a  full  Six  months'  Interest,  payable  on  the  1st 
February,  1914,  will  be  attached  to  the  Scrip  Certificates. 


Price  of  Issue,  £95  pen  cent. 


Payable  as  follows  :     £5  per  cent. 

«35 
«35 


on  Application. 

on  Allotment. 

on  5th  November,  1913. 

on  3rd  December,  1913. 


£95 


Payment  in   full  may   be   made  on   allotment 


or   on    the 
4  per  cent. 


due   date   of 
per  annum. 


any  instalment  under  Discount  at  the  rate  of 


Messrs  BROWN,  SHIPLEY  &  CO.,  Founders  court, 
London,  E.C.,  are  authorised  by  the  City  of  Vancouver  to  receive 
subscriptions  for  the  above-mentioned  Stock. 

The  Stock  is  issued  under  authority  of  the  Vancouver  Incorpora- 
tion Act,  1900,  and  the  Amendment  Act,  1910,  and  is  secured  by  a 
special  rate  on  all  the  rateable  property  of  the  City,  such  rate  being 
also  sufficient  to  provide,  by  means  of  a  Sinking  Fund,  for  the 
redemption  of  the  Stock  at  maturity. 

The  object  of  the  present  Issue  is  to  provide  funds  for  Bridges, 
Hospital,  Roads,  etc. 

The  following  particulars  are  taken  from  information  supplied  by 
the  City  Authorities,  the  conversion  into  Sterling  being  calculated 
..at  $5  to  the  £ 

Total  Assessable  Property.  Gross  Income.  Population. 


(1) 


-1900 
1908 
1909 
1910 
1911 
1912 


£99,073 
£289,434 
£331,941 
£473,303 
£624,070 
£801,752 


£3,910,729 
£12,353,781 
£14,537,308 
£21,290,853 
£27,315,801 
£38,414,578 
(2) — Borrowing  powers  of  the  City  based  on 
the  average  Assessment  valuations  of 

1911  and  1912 

(3) — Existing    Debt    of    City,   exclusive    of 

present  issue 
(4) — Value  of    Municipal   Assets,  consisting 
of  Real  Property,  Water  Works,  and 

sundries 

(5) — Balance  at  the  credit  of  Sinking  Fund 
Account,  as  at  the  31st  December,  1912 


24,750 
66,500 
78,900 
93,700 
111,240 
122,100 


£6,573,038 
£5,432,350 

£6,800,000 
£371,242 


may  be  inspected  at  the  Office  of  Messrs  Paines,  Blythe  and 
Huxtable,  14  St.  Helen's  place,  E.G.,  between  the  hours  of  11 
a.m.  and  4  p.m.,  while  the  Subscription  List  remains  open. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from 
Messrs  Brown,  Shipley  &  Co.,  Founders  court,  E.C.,  and  123 
Pall  Mall,  S.W.,  or  from  Messrs  J.  &  A.  Sorimgeour,  Hatton 
Court,  Threadneedle  street,  E.G. 

London,  4th  October,  1913. 


J                     THIS  FORM  MAY  BE  USED. 
No.  of  Application No.  of  Allotment"., 

CITY    OF    VANCOUVER. 


Applications,  which  must  be  for  even  sum-i  of  £100  Stock  or 
multiples  thereof,  may  be  made  on  the  enclosed  form  and  lodged 
with  Messrs  Brown,  Shipley  &  Co.,  Founders  court,  E.G.,  accom- 
panied by  a  deposit  of  £5  per  cent,  on  the  amount  of  Stock  applied 
for. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and, 
in  case  of  partial  allotment,  the  excess  deposit  will  be  applied 
towards  payment  of  the  amount  due  on  allotment,  and  any  balance 
returned  to  the  applicant. 

Failure  to  pay  any  instalment  when  due  will  render  previous 
payments  liable  to  forfeiture,  and  the  allotment  to  cancellation. 

Scrip  Certificates  to  bearer  will  be  issued  in  exchange  for  the 
Allotment  Letters  and  the  receipts  for  the  payment  due  on  allot- 
ment. The  definitive  Stock  Certificates  will  be  issued  in  exchange 
for  fully-paid  Scrip  on  and  after  the  1st  February,  1914. 

Applications  will  be  made  for  a  special  settlement  in,  and  an 
offici.'l  quotation  of,  the  Stock  on  the  London  Stock  Exchange. 

Iii;,erest  Warrants  will  be  forwarded  by  post  to  the  holders  of 
Stock  at  their  Registered  Addresses.  In  the  case  of  joint  accounts, 
the  Warrant  will  be  forwarded  to  the  person  first  named  in  the 
account,  unless  written  instructions  to  the  contrary  are  given. 

A  copy  of  the  "  Vancouver  Incorporation  Act,  1900,  Amendment 
Act,  1910,"  and  the  requisite  authority  for  the  issue  of  the  Loan, 


Issue  of  £461,200  4 J  per  cent.  Consolidated  Stock. 
Price  of  Issue  £95  per  cent. 

FORM   OF   APPLICATION. 


To  Messrs  BROWN,  SHIPLEY  &  CO., 

Founders  court,  London,  E.G. 
Gentlemen, 

Having  paid  to  you  the  sum  of  £ being  a  deposit 

of  £5  per  cent,  on  £ of  the  above  Stock,  I/we  hereby 

request  that  you  will  allot  me/us  that  amount  of  Stock,  and  I/we 
hereb}'  agree  to  accept  the  same  or  any  less  amount  that  may  be 
allotted  to  me/us  and  to  pay  the  further  sums  due  thereon, 
according  to  the  terms  of  the  Prospectus  dated  4th  October,  1913. 


Surname 

Christian  Name(s) 

(Description,  Mrs  or  Miss) 

Address  (in  full)  

Usual  Signature  

Dated October,  1913. 


This  Form  to  be  filled  up  and  forwarded  with  a  cheque  for  the 
amount  of  the  Dexjosit,  made  payable  to  "ilessrs  Brown, 
Shipley  &  Go. ,  or  Bearer  ' ' 


Printed  by  the  Si.  Clemints  Pfess,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C.,  for  the  Prrprietors  of  The  Invfstors'  Review,  and  Published  by 

CLSMEfT  Wii-SON,  Norfolli  Hoise,  Norfolk  Street,  Strand,  W.C— October  4,  1913. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1880. 


Sabsoplbed  Capital       Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  18,200,000 


AotaDg-Hsieo. 

Bombay. 

Calcutta. 

Changchun. 
Dairen  (Da)ny). 
Fengtien  (Mukden). 


HtadOffict:  YOKOHAMA. 
Branchti  and  A  RtncUs  at 
Hankow.  Lyons 

Harbin.  Naj^asaki. 

Honolulu.  Ntiwcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


Ryojun  IPort  Arthnr) 
aan  Francisco. 
Shanghai. 
Tiehhng, 
Tientsin. 
Tokyo, 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafti 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  Geneial  Banking  Business. 

Deposits  received  or  tixed  periods  at  rates  to  be  obtained  on  apnlicaiion. 
London  Office:  7.  BISHOPSGATE,  E.C. 

K.    TATSUMI.  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Of(lce-40,  THREADNKHULE  STREET,  LUNDON,   E.C. 


Capital  Anthorlaed 
Capital  Paid  Up.. 
Resarva  Fund 


Sl.SOO.OOO 
£662,500 
fi41S,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  In  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  and 
Clroular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  .\  per  cent,  per  annum. 

Rates  for  other  periods  ou  application. 

On  current  accounts  interest  is  allowed  at  fl  per  cent,  per  annum  on  the 
aiinimum  monthly  balances,  provided  tbey  do  not  fall  below  f  200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1737. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait,  Cashier  am)  (<enera)  Manager. 
A.  K.  Wkh.ht,  Secretary. 

London    Office:     3,   BiSHOPSGATE.   E.C. 

•  William  W>*li,a(  k.  Manager. 

161  Branch  Offloea  througbout  Scotland. 

Banking  Business  ot  rvery  description  transaited.    Accounts  opened  for  Foreign 

and  Colonial  Corrospoiuieiits.     Bills,  Clu'nucs,  and  other  documents  coUected. 

Deposits  received  at  interest  rt-pavable  at  call  or  at  notice 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    •      -    ^78,200,000. 

SIR   EDMUND  13.   OSLER,  M.P.,  President. 
W.   D.    MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDX  HORSEY,  Manager. 


Bankers  in  Great  Britain: 
Bank  of  England.        National  Bank  of  Scotland 

ENGLISH,    SCOTTISH,    AND    AUSTRAUAN 
BANK,  LIMITED. 

He  Ad  Ofno«— 38,  X^om  bnpd  B*a^«**.  B.O. 

Subscribed  Capital £1,078,875    0    0 

Paid-up  Capital 339.437  i a    6 

Further  Llabiliiy  ot  Proprietors     ..        ..  339,437  ">    0 

Reserve  Fund 950,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Axeocie*  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  ibroLch  Ibe  Acent* 
of  the  Bank,  In  the  chief  Provincial  towns  throuiihoai  the  United  Kingdom. 
REMITTANCES  niide  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  tramamad  with 
Australia. 

E.  M.  J.ANION.  Mananr. 


BANK  OF   NEW  ZEALAND. 

{IncoTporat$d  hy  A  it  ot  Otntrat  A  tttuMy,  July  IgM,  1861 .} 

BANKEBS   TO   TEE    NEW   ZEALAND  eOTXBMIUIIT. 

London  Office :  t,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Stock         .fi,aee.    >■ 

75,000  Preference  Shares   of  £6   tji.  4d.    iasoed   to   N«w   Zealand 

Government Soo    *^ 

150,000   Ordinary    Sfaarvs   at    £6    ijt.    4d.    (^(1,000,0001 

Called  up  ^3  fia.  8d.  per  share 3eo.«B 

Uncalled.  2s  (a  jd.  per  share m.oob 

Reserve  Fond  and  Undivided  ProSu ,4:<,i>r 

Negottatea  and  collects  Bills  of  Bichange, 

Granta  dtafta  on  all  its  Offices  in    New  Zealand.   Atutralia  and  Fiii.    I  e- 
Bittaacet  made  by  telegraphic  uaaate. 

ALEXANDER  KAY,  tUaefec. 
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BAN  KS. 


STANOARO   SANK 
or  SOUTH    AFRICA,  i.ti>. 

BaBkari  to  the  Governinent  ol  tha  Union  o(  South  Atiloa  In  Cape  Province  I 
(o  the  Imperial  Government  In  South  Africa,  and  to  the  AdmLnlatration  of 

Rhodesia, 

Head  Office:    to,   CLEMENTS    LANli,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  »r,  ALSTERDAMM. 

New  York  Agency:    55.  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


BDB8CE1BED    CAPITAL 

PAID-UP  CAPITAL  .. 
BE8EBVE  FUND  .. 
UNCALLED    CAPITAL 


£6.194.100 

£1.546,525 
£1,990.000 
£4.645.575 


BOARD  OH 
Wm.  Reierson  Arbutbnoi,  Esq. 
Edward  Banbury,  Esq. 
Sir  Uavid  Miller  Barbour,  K.C.M.G., 

K.C.S.L 
Robert  £.  Dickinson,  Esq. 


£8.184,100 

DIRECTORS. 
Hon.Sir  Chas.  W.  Fremanile,  K.C.B. 
Horace  Peel,  Esq. 
Right  Hon.  Lord  Svdenham.G.C.M.G., 

G.C.S.L,  G.C.I. E. 
Rinbt  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  with  ttio  Cape  Province. 
Natrl.  Orange  Free  .'^tate.  Transvaa'.  Rhodesia,  NyasaUnd.  East  Africa  Protectorate, 
Uganda,  Zanzibar,  Portuguese  East  Alrica  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  rthd  elswiiere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVFDfor  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFT  S  granted  on  the  Pranches  and  Agencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  availible  In  all  parts  of  the  world. 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  ellected. 

DIVIDENDS.  ANNUITIES.  Etc..  received. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/u  Officers  0/  /Mr  Fankarf  bound  not  to  disolcse  the  transaction  pj  any  o/ its  customers. 

WILLIAM  SMART.  London  Manager. 

THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -    £1.000.000.  Subscribed  Capital    -    -    £626,000 

Paid-up  Capital        jf 500. 000 

Reserve  Fund  igo.roo 

£91^/0,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

f  1, 740.-^  00 

London  Office— ii,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collecied. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paidup        548,392    10    0 

Uncalled,  including  Reserve  Liability  ..  728»355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  196  092     11     8 

REMITTANCES  made  bv  CABLE.  * 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  i  eriods  and  at  rates  which  may  be  ascertained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  ^10  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |   Reserved  Profits  . .   £ia,878    0    0 

Reserved  Liability  of  Sliareholders  £280,000. 

Drafts  issued.  Remittances  cabled.  Biils  negotiated  or   collected,  Deposits 

received  tor  iised  periods  at  rates  to  be  ascertained  rn  application,  and  all 

banking  and  exchange  business  connected  with  Wes'ern  Australia  conducted 

through  the  London  Agents.  The  Bank  of  Adelaide,  11,  Leadenhall  St.,   E.C. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  £^6,000,000.      Issued  Capital,  ^4,500,000. 

Paid-up  Capital,  £^1,500,000  ;  Reserve  Fund,  £1,500,000;  together   £3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves £6,000,000 

HEAD  OFFICE  I        -        -        -        71,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  r:;ceived  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 


NOTICE. 


srrocK    e:3ccxsji.i«oe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth'  r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuine  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  he  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


BANK. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000«00a 

Reserve  Fund  £2450,00a 

Reaerve  JLlablUty  of  Proprietora   . .  £3,000,000. 

Head  Office:    SYDNEY,   NBW   SOUTH   WALKS. 

London  Direotors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager,    Halkerstone  Meldrum,  AisiitatU  Uanagtr. 

William  R.K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  ii  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  z  in  Papua,  and  has  Agents  and  Correspondents 
a  I  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  uf  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  NtROtiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  on  terms 
which  may  be  known  on  application;  and  conducts  every  desciiplion  of 
Australasian  Banking  busmess. 

London  Office:  29,  THREADNEEDLB  STREET,  E.C. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    IjONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


NOW    READY. 

MINING   MANUAL 

and 

MINING   YEAR   BOOK 

By   WALTER    R.    SKINNER. 

{Published  by  Walter  R.  Skinner  and  "  The  Financial  Times.") 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and   MINING   YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book   published  giving 

complete    particulars    of   Mining 

Companies   operating   in 

all  parts  of  the 

world. 


1 


ITS  CO.\rFNr.'i  INCLUDE  PARTICULARS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  8c. 


THE    STANDARD    WORK    OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.    nett. 

Post  free  (Inland),  ISs.  ed.  Post  free  (Abroad),  17*. 

1,500  pages.         In  demy  8vo.,  bound  in  red  cloth. 

Send  remittance  for  copies  to    \%^^^C^^^^^IA 
72,  COLEMAN  STREET,   LONDON,  EC. 


^be  5nveetore^  IReview, 


Vol.  XXXII.— No.  823. 

■•■  B«rlu. 


SATURDAY,  OCTOBER  11,  1913. 


("•Kni'.')  Price  6d. 


PUBLISHERS'    MOTICES. 

Cl)e  Investors'  RCUiClU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  ; — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  15b.  6d.,  or  IBs.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
•enunications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rata 
of  One  Shilling  each.  The  questions  sbonld  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  issue 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrstma  advising  about  new  securities  cost  HalT-a' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShiiiingBi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro^wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing   Events. 


In  the  four  days  ended  last  Saturday  and  beginning 
the  third  quarter  of  the  fiscal  year,  ;^"i,863,i29  was 
collected  by  the  Exchequer.  This  was  only  ;£i8o,373 
less  than  the  amount  gathered  in  five  days  at  the  corre- 
sponding date  last  year.  Expenditure  came  to 
^'3,227,796,  mostly  for  National  Debt  interest,  which 
took  ;^'2,797,4i6.  There  was  also  ;^ioo,ooo  advanced 
to  buy  bullion,  so  that  althougli  the  Govcrnincnt  bor- 
rowed from  the  Bank  another  ;£,!, 200,000  "  for  defici- 
•cncy,"  making  ;^2,7oo,ooo  thus  raised  within  a  fort- 
night. Bank  balances  were  further  reduced  by 
;/"264,667  to  ;^2,979,935.  A  year  ago  they  were 
^,"1,784,282  larger  at  £r4,764,2i7.  When  will  the  next 
.batch  of  Treasury  bills  be  announced? 


An  excellent  illustration  of  the  difficulties  lying  imme- 
diately ahead  of  our  Australasian  colonies  is  furnished 
by  New  Zealand,  which  is  now  in  the  market  for  money. 
According  to  the  Finance  Minister,  quoted    by    us    a 
fortnight  ago,  the  debt  of  the  State  was  increased  by 
£■5,707,000  in  its  fiscal  year  ended  March  31  last,  and 
so  far  as  we  can  learn  this  rate  of  capital  expenditure 
Is  going  to  continue.    The  money,  too,  will  mostly  have 
to  be  raised  here,  because  the  local  funds  available  seem 
10  be  all  absorbed  already,  and  the  new  Savings  Bank 
and  insurance  fund  money  will  not  go  very  far  in  filling 
the  cavity    created    by    the    Government    plans.       The 
(Jovernment  Insurance  Department    in    New    Zealand, 
for  example,  only  added  ;^i29,ooo  to  its  funds  in  1912. 
AVhat  the  Savings  Bank  may  be  able  to  furnish  we  do 
not  at  the  moment  know,  but  it  cannot  be  anything  like 
enough  to  avert  demands  for  large  amounts  upon  the 
London  market.    Where  the  difficulty  comes  in  is  not  so 
much  in  these  appeals  by  themselves  as  in  the  fact  that 
from  ;£,'8,oOo,ooo    to  upwards    of    ;£J^9,ooo,ooo  of  old 
debt   fall   to  be  redecemed  during  191 4.     The  amount 
will  be  ^^^9,312,000  if  various  loans  arc  included,  which 
seem    to  constitute    a     floating    debt  in    London,   and 
whose  totals  shift  and  vary  from  year  to  year.     In  191 1 
Ihe  total  of  this  kind  of  debt  was  ;^2,820,ooo,  and  a 
twelvemonth  later  it  was  rather  more  than  ;(f3,ooo,ooo. 


It  is  now  or  was  lately  ;^"i,403,ooo,  and  we  presume 
that  this  ever-renewed  and  ever-converted  debt  will 
have  to  be  taken  care  of  next  year,  in  which  case  the 
Dominion  will  have  to  renew  some  ;^9, 000,000  of  old 
loans  and  floating  debt  at  the  same  time  that  it  requires 
at  least  ;£,"5,ooo,ooo  of  fresh  money.  As  all  the  other 
-Vustralian  settlements  are  more  or  less  in  the  same  box, 
the  first  inference  to  be  drawn  from  such  facts  is  that 
the  renewal  loans  may  have  to  be  negotiated  on  more 
onerous  terms  than  the  old  falling  due,  because  the 
amount  is  large  and  also  because  there  is  no  "  cheap  " 
money  to  be  available  for  any  borrower  next  year. 
;^'4,50o,ooo  of  two-year  3^  per  cents,  falls  due  on  July  i 
next,  ;^"266,ooo  of  old  5  per  cents,  on  the  15th  of  the 
same  month,  and  ;^"3, 143,000  of  3J  per  cent,  four-year 
bonds  on  the  last  day  of  next  year. 


The  Montreal  correspondent  of  the  Canadian  Agency 
says  that  the  amount  of  the  United  States  money  in- 
vested in  the  Dominion  is  estimated  at  §598.000,000,  a 
sum  which  compares  with  8279,000,000   in   1909  and 
$417,000,000  in   191 1.       Of  the  total  now  shown  or 
guessed,   which  is  about  ;^i 20,000,000,  $150,000,000, 
or  ;^3o, 000,000,  is  said  to  be  sunk  in  branch  factories 
and  warehouses  belonging  to  United  States  manufac- 
turers.    From  the  same  source  we  learn  that  the  coal 
mines  in  the  Province   of  Alberta  provided    1,751,785 
tons  more  last  year  than  in  191 1,  but  the  increase  over 
1910  was  only  409,592  tons,  the  191 1   figures  having 
been  reduced  by  strikes  extending  over  practically  eight 
months,     .■\ltogether  the  mineral  output  was  3,814,000 
tons,    of  which    1,926,000   tons  were  bituminous   and 
1,341,000  tons  lignite  coal.     From  Edmonton  the  same 
agency's  correspondent  ref)orts  ;ui   enormous   rush   of 
grain  "to  market.     Between  the  beginning  of  September 
and  the  23rd  of  the  month  nearly  2,000  cars  of  grain 
were  loaded  at  different  points  on  the  .\lberta  division 
of  the  Canadian  Pacific  Railway.     This  was  against  less 
than  200  cars  in  the  same  period  last  year.     The  grain 
is  mostly  of  exceptionally  good  quality,  be  adds,  and 
milling  experts  who  have  seen  the  crop  in  the  stook  say 
that  there  will  be  plenty  of  "  No.  i  hard."     Oats  arc  a 
very  heavv  crop  throughout  the  district,  and  in  many 
cases  willvicld  75  bushels  to  the  acre.     Equally  good 
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reports  are  received  from  the  Peace  River  district.    No 
wonder  autumn  business  is  cheerful  out  West  ! 


We  do  not  quite  know  what  to  think  of   the  new 
capital   arrangements   proposed   by   the   New    Zealand 
Shipping  Co.,   and  mentioned  last  week.      Under  the 
proposed    arrangements    the    addition    to    the    issued 
capital    will    be    ;£^i8i,344    in    ordinary    shares    and 
;£'226,68o  in  preference  shares,  or  ;^4o8,024  in  all,  and 
the  whole  of  it  is  to  be  withdrawn  from  the  reserve 
funds  of  the  company,  so  that  the  shareholders  will  not 
be  asked  to  find  any  money  whatever.     And  the  com- 
pany undoubtedly  looks  prosperous  enough.     Although 
its  profit  of  ;^98,  loS  for  the  past  year  to  June  30  was 
really    about   ;J7,700    down    it    is    apparently    ^2,315 
better  than  that  of  the  preceding  year,  because  after 
deducting  directors'  fees,  undisclosed  depreciation,  and 
insurance  charges  the  reserve  fund  gets  only  ;^20,ooo 
or  ^10,000  less  than  the  year  before.     After,  however, 
again  giving  the  shareholders   i6s.   per  share  for  the 
year  there  is  ;^3,829  more  at  ;^25,384  left   to  carry- 
forward,   thanks    to    the    economy    in    the    matter    of 
allocation  to  reserve.     Then  as  regards  these  reserves, 
it  has  to  be  borne  in  mind  that  in  the  previous  year 
the    company    bought    a    controlling    interest    in    the 
Federal  Steam  Navigation  Co.  and  paid  for  that  by  an 
allotment  of  unissued  shares  of  its  own  and  by  creating 
a  new  item  called  "capital  reserve."     Said  capital  re- 
serve in  the  June,   1912,  balance-sheet  was  entered  at 
;^209,ii6,   and  in   that  for  the  past  year  just  issued 
it  stands  at  ;^328,254,  an  increase  of  ;^i  19,138,  and 
we  hope  it  will  be  explained  at  the  meeting  how  this 
handsome  figure  is  made  up.     Without  it  the  total  of 
the  reserves  would  only  be  ;^220,ooo,  that  is  to  say,  of 
the   ordinary    reserve    and    the    insurance    fund    taken 
together.      With   it   the   reserves   stand   at   ;£'548,254, 
enough  to  furnish  the  new  capital  to  be  issued  with  a 
fair  balance  over.     But  is  it  all  cash  or  cashable?    The 
balance-sheet  has  other  puzzles  in  it.     For  instance,  the 
amounts  due  to  the  company  are  entered  at  ;^42i,992, 
or     including     cash     ;^49,566     and     bills     receivable 
^^46,500,  the  floating  assets  in  all  stand  at  ;^5i8,059, 
or  ;^344,547   more   than  the   year  before.      This  is  a 
handsome  increase,  but,  on  the  other  hand,  the  com- 
pan_y  owes  ;^36i,033,  or  ;^i43,6g4  more  than  a  year 
ago,     to     various     creditors     besides     ;;^3I3,266,     or 
;^i 77,473   less   than   a  year  ago,   as  bills   payable   on 
working  account.      Altogether,    therefore,   the  current 
obligations  of  the  company  stand  in  the  balance-sheet 
at  ;^674,299  against  cash  and  debts  due  to  the  com- 
pany of  ;^5i8,o5g.     The  fleet  has  been  written  down 
by  ^195,742  to  ;^i,228,i5i,  and  the  position  is  doubt- 
less strong  and  all  right,  but  there  seems  just  a  little 
too  much  finance  in  the  concern  to  leave  one  comfort- 
able.    All  the  reserves  are  in  the  business,  and  against 
the    decrease    m    the    book    value    of    the    fleet,    now 
brought  down  to  about  /,'8  los.  p>er  ton,  there  is  an 
increase  of  ;^4 1,113  i"  the  value  of  the  investments, 
which  at  ;^556,633  include  the  shares  of  the  Federal 
Steam  Navigation  Co. 


Nothing  resembling  comfort  is  to  be  extracted  from 
Messrs.  Sperling's  intimation  published  in  Monday's 
papers  to  the  effect  that  the  suit  of  the  Cuban  Ports  Co. 
against  the  Government  has  been  dismissed.  This  re- 
sult was  to  be  expected,  and  the  company  as  a  whole 
will  apparently  have  to  go  on  with  its  actions  for 
damages  or  enforcement  of  contract  rights,  or  what- 
ever other  demands  may  be  feasible.  In  the  circum- 
stances, therefore,  it  seems  a  pity  that  divided  counsels 
should  prevail.  Much  of  the  correspondence  on  the 
Cuban  Ports  affair  appearing  in  the  newspapers  is  un- 
pleasant reading.  All  parties  seem  to  join  in  abusing 
or  mistrusting  Messrs.  Sperling  and  Messrs.  Kleinwort, 
and  bondholders  are  further  advocating  the  .severance 
of  their  particular  interests  from  those  of  the  share- 
holders. All  this  indicates  a  dangerous  division  of 
counsels,  whereas  a  united  front  ought  to  be  presented 
to  the  Cuban  Government.  The  company,  whatever 
its  origin,  stands  forth  an  individual  interest  composed 
of   share  and   bond  holders,  and  all   members    of    it. 


whether  creditors  or  shareholders,  ought  to  join 
together  in  backing  up  and  pressing  on  the  contractors 
and  issuing  houses  instead  of  treating  them  with  sus- 
picion or  contumely.  Surely  common-sense  indicates^ 
that  it  can  in  no  wnise  be  the  interest  either  of  Messrs. 
Sperling  or  Messrs.  Kleinwort  to  allow  this  Cubarv 
Ports  business  to  become  a  fiasco.  Both  these  houses 
have  excellent  reputations.  Is  it  to  be  believed  that 
they  are  going  to  sit  down  and  see  their  good  names 
besmirched?  No;  the  bond  and  share  holders  there- 
fore ought  to  back  up  these  houses  and  to  show  a  united 
front,  and  not  only  sustain  them  in  the  struggle  to  ob- 
tain redress,  but  endeavour  to  so  influence  public 
opinion  as  to  impress  the  Government  and  people  of 
Cuba  with  the  risk  they  run  of  seeing  the  London 
market  entirely  closed  to  them.  Now,  moreover,  that 
a  member  of  the  house  of  Rothschild,  representing  the 
Alliance  Assurance  Co.,  and  that  Sir  Nevile  Lubbock^ 
Messrs.  W.  H.  Goschen,  V.  R.  Hoare,  Geoffrey  Marks, 
and  John  Cross,  representing  respectively  the  Royal 
Exchange  Assurance,  Sun  Life,  the  North  British  and 
Mercantile,  the  National  Mutual  Life,  and  the  London 
Trust  Co.,  and  Mr.  Cecil  Hanbury  have  been  added  to 
the  committee,  it  ought  to  be  far  more  easy  to  bring 
President  Menocal  and  his  advisers  to  a  sense  of  their 
peril,  and  of  the  mischief  they  are  doing  to  their  country. 
Whv  should  the  shareholders  be  sneered  at  and  in  a 
manner  repudiated  by  the  bondholders?  It  would  be  as 
reasonable  for  the  Bank  of  England  to  revile,  discredit, 
and  refuse  to  pay  the  bona-fide  holders  of  its  stolen 
notes. 


Gratifying  results  are  disclosed  in  the  report  and 
balance-sheet  of  Baldwins,  Ltd.,  for  the  year  closed 
June  30  last.  The  profits  are  ;^6 1,130  higher  at 
;^275,'i27,  but  from  this  various  deductions  have  to  be 
made,  including  _^i4,746,  or  ;^3,i25  more  than  a  year 
ago,  for  management  expenses,  income-tax,  directors'^ 
and  auditors'  fees,  &c.,  and  ^^3.36°.  or  £7<^74  less, 
for  outlay  on  alterations,  improvements,  and  develop- 
ment of  mines.  There  is  also  ;^39,ooo,  as  against 
;^30,ooo  a  year  ago,  set  aside  for  depreciation,  but 
after  all  deductions  have  been  made,  debt  interest  and 
sinking  fund  premiums  paid,  the  nett  balance  of 
;^i70,4i4  is  ;^56,i79  better  than  that  of  last  year.  To 
this  ;^48,826  brought  forward  has  to  be  added,,  making 
the  sum  divisible  ^^219,241,  out  of  which  ;^ii5,i86,  or 
;^55,i86  more  than  last  year,  is  set  aside  to  reserve. 
This  still  leaves  enough  to  enable  the  directors  to  make 
up  the  dividend  to  10  per  cent.,  tax  free,  as  before,  with 
;^49,055,  or  ;^228  more  than  was  brought  in,  left  to 
carry  forward.  After  transferring  the  handsome  sum 
just  mentioned  to  the  reserve,  that  will  stand  at 
;^4i5,i86,  but  out  of  it  the  directors  have  written  off 
^165,186  being  the  amount  hitherto  standing  in  the 
balance-sheet  for  goodwill,  so  that  that  item  now 
entirely  disappears.  Even  then  the  reserve  will  amount 
to  ;£"250,ooo,  or  only  ;^50,ooo  less  than  a  year  ago,  and 
the  position  of  the  balance-sheet  is  distinctly  strength- 
ened. Nett  additions  to  property,  plant,  &c.,  after 
allowing  for  the  ;^3g,ooo  set  aside  to  depreciation,, 
were  ;£'34,4i9,  making  the  total  book  value  ,^934, 666^ 
Stocks  are  also  almost  ;^30,ooo  up  at  ;^4o6,477,  and 
investments  are  ;£,'43,403  higher  at  ;^i2i,653.  They  are 
entered  at  or  under  cost.  Trade  debtors  owe  the  com- 
pany £57,161,  more  at  ^^365, 464,  but  cash  and  bills, 
at  bankers  and  in  hand  show  a  reduction  of  ;^32,8oo  at 
;^i39,89o.  The  premiums  paid  to  the  Sun  Life  Assur- 
ance Society  for  redemption  of  debentures  and  to  meet 
depreciation  of  leaseholds  now  aggregate  ;£^86, 136,  an 
increase  of  ;^i  1,357  on  the  year.  Debts  due  by  the  com- 
pany to  sundry  creditors,  &c.,  are  only  ;^i 6,697  higher 
at  ;^300,647,  and  the  position  is  obviously  quite  sound 
and  comfortable. 


The  latest  absorption  of  a  private  banking  firm  by 
one  of  the  joint-stock  institutions  is  that  of  Messrs. 
J.  and  C.  Simonds,  of  Reading  and  elsewhere  (the 
Reading  Bank),  which  is  to  be  amalgamated  with 
Barclay  and  Co.  It  was  established  in  1814,  but  is  not 
a  very  important  concern,  the  partners'  capital  being 
;^ioo,ooo,   while  at  January   31    last  the  deposit  and' 
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current  accounts  amounted  to  ^^924, 448  and  the  cash 
in  hand,  at  call,  and  at  bankers  to  ■£2'jS,Cj()i.  The 
partners  in  the  firm  will  continue  the  management  of  the 
business  as  local  directors. 


It    is    indeed    pleasant    to    see    the    tide    turning 
somewhere     at     last,     and     especially     so     in     these 
dull    times.      The    report   of  the  Colombian    National 
Railway     for     the     year      igri     is     in     all     respects 
encouraging.        A     steady     advance      is     shown      in 
the  work  of  placing  the  permanent  way  and  equipment 
in  a  satisfactory  condition,  and  during  the  year  ;^i 5,596 
was  spent  on  capital  account  on  the  lines,  ;^8,oi6  of 
it  on  rolling  stock.     Gross  receipts  show  an  increase  of 
;^23,6oo  at  /,'ioo,o35,  while  expenses,  owing  to  the  im- 
provement of  the  property  just  mentioned,  fell  ;^8,375 
to  ;^5o,287.     This  represented  a  saving  of  over  14  per 
cent.,  which  would  have  been  larger,  the  directors  say, 
but  for  the  obligation  to  settle  some  old  claims,  amount- 
'■'54'  t''  ;^2,i56.     In  other  words,  working  expenses  were 
reduced  from  76.63  per  cent,  of  the  income  to  50.26  ner 
■cent.      It  can  scarcely  be  possible  to   keep  them  thus 
low,    but  they    ought  not  again  to   reach   the   highest 
figure  mentioned.     Owing  to  these  changes,  the  profit, 
which  was  only  ;^3i8   in   1910  and  ;^i7,88i   in   1911, 
rose  last  year  to  jQt\(),j^?>,  and  this  improving  position 
continues,  traffic  receipts  for  the  first  eight  months  of 
the  current  year  being  at  the  rate  of  about  ;^i26,ooo 
per  annum.      The  improvement  also  of  the  lines  still 
goes     on.       Such     is     the     outlook    that     the     direc- 
tors    have     felt     able     to     notify     the     Government 
of    their    ability    to    underta+:e     in    future    the    pay- 
ment of  the  interest   on    the  first  and    second  deben- 
tures, these  together  taking  ;£"36,ooo  per  annum,  and 
they  are  hopeful  that,   what    with  the  opening  of  the 
Panama  Canal  and  the  general  progress  of  the  country, 
the  date  is  not  far  distant  when  the  company  will  be 
able    to    relieve   the   Government   of   the    payment   of 
interest  on    the   third  and    fourth     debentures,   which 
■  ab.sorb  ;£,'52,8oo.     In  proportion  as  the  finances  improve 
the  ability  of  the  Government  to  help  the  company  in 
financmg  extensions  should  increase.     A  year  ago  the 
property  was  in  charge  of  two  Receivers,  appointed  on 
behalf  of  the  first  and  second  debenture-holders,  but  the 
/Government  took  the  matter  up,  and  settled  with  the 
second  debenture-holders,  so  that  both  fcceivers  were 
discharged  on  June  24,  and  through  a  grotif)  of  London 
hnatxciers     the     Government     is     now     carrvlng     out 
arrangements  for  acquiring  all  the  companv's  deben- 
tures, issuing  its  own  bonds  in  exchange.  Up  to  the  date 
ot  this  report  80  per  cent,   of  this  exchange  has  been 
effected.     That  also  ought  to  be  helpful,   because  the 
t.overnment  of  Colombia  is  more  and   more  rising   to 
.the  dignity  of  its  responsibilities. 


Brazilian  affairs  have  for  some  time  been  causino-  a 
good  deal  of  anxiety  in  City  circles,  and,  although  not 
cr.tircly    unexpected,   the  announcement    of    a    heavy 
lailure  in  Rio  came   as  a   nasly   shock.     The  firm  in- 
volved is  one  of  the  largest  in  the  jute  trade,  and  the 
liabilities  were  at  first  estimated  at  a  round  million    but 
this  IS  probably  an  exaggeration.     More  important  than 
the  incident  itself  is  the  indication  it  furnishes  of  the 
financial   strain    from   which   the  countrv   is  sufferinjr 
lortunately,   the  somewhat   loose   talk  about  a  mora- 
lonum  IS  not  confirmed  bv  the  latest  advices.     .Accord- 
ing to  Hrazilian  law  a  firm  which  finds  itself  in  difficul- 
ties may  apply  to  the  courts  for  a  moratorium,  to  give  it 
time  to    turn   the  corner,    but   this  is  .quite   a  different 
matter  from  a  national  moratorium,  of  which  there  has 
been  some  talk  in  the  Citv.     That  mav  have  to  come 
but  the  proceeds  of  the  last  Rothschild  loan  ought  to 
ki  cp  the  wolf  from  the  door  for  some  time  yet. 

India  is  rapidly  assuming  a  position  of  importance 
.imong  mineral-producing  countries.  The  report  of  the 
director  of  tho  Geological  Survey  shows  that  the  value 
nf  minerals  produced  last  vear  amounted  to  ;£,9, 300,000, 
.ui  increase  of  about  y.,'!, 300,000.  Of  the  increase,' 
more  than  one-half  was  due  to  (xsal,  the  value  of  which 
rose  by  ^'800,000,^0  ;^3, 300,000.     The  price  per  ton 


was  higher,  but  the  quantity  increased  by  16  per  cenu 
to  14J  million  tons.  .About  2,000,000  more  tons  were 
consumed  in  the  country,  which  indicates  that  a  rapid 
expansion  is  taking  place  in  industrial  development. 
The  output  of  gold  was  slightly  higher  at  j£2, 270,000, 
but  there  was  a  big  increase  in  the  production  of  petro- 
leum, the  quantity  being  249  million  gallons,  valued  at 
£975'^7^-  The  output  of  oil  was,  in  fact,  a  "  lecord." 
Deeper  sands  have  recently  been  tapped  at  \enang- 
yaung,  .and  this  has  led  to  a  marked  expansion  in  the 
production  of  this  field,  which  amounted  to  180  million 
gallons.  Manganese  ore  advanced  in  value  from 
^648,801  to  ;^884,404,  but  the  quantity  was  less.  Tin 
production  in  Burma  rose  by  ;^26,ooo,  or  over  100  per 
cent.,  and  the  output  of  copper  increased  from  2,238 
tons,  worth  ;^3,404,  to  9,691  tons,  worth  £13,709. 
Copper  IS  expected  to  increase  considerablv  in  future. 


Mr.  Consul-General  Hearn's  report  on  the  trade  and 
commerce   of   the  consular   district   of    Hamburg   for 
1 91 2  is  eloquent  of  the  great  progress  made  by  that 
famous  city.      Its   imports   aggregated   ;(^225,76o,ooo 
last  year,  and  its  exports  came  to  ;;^i77,93o,ooo.     It  is 
thus  by  far  the  largest  port  of  the  German  Empire,  and 
the    expansion   of    its    business    has    been    marvellous 
within  a  comparatively  short  period  of  time.     Always 
a  great  city,  Hamburg  is  now  one  of  the  most  potent 
centres  of  business  in   Europe,  and  our  share   in  its 
large  trade  is  a  prominent  one.     It  does  not  fluctuate 
much  from  year  to  year,   but  in   1912   Hamburg  im- 
ported £'32, 592,000  worth  of  British  commodities,  in- 
cluding no  less  than  £'500,445  of  sewing  machines  and 
£1,308,000  of  other  kinds.     Exports  of  German  goods 
to  the  United  Kingdom  were  worth  ';;f  25,595,000,  and, 
that   value  was  very  widely  distributed  ov?r  a  g:reat" 
variety    of   articles.      For    instance,    Hamburg    trans- 
mitted £869,000  worth  of  hosiery  to  the  United  King- 
dom last  year  and  £552,000  worth  of  bottles.     It  even 
sent  us  £62,000  of  sewing  machines  and  ;^8o6,000  <if 
other  machinery.     The  array  of  commodities  sent  by 
us  to  Hamburg  is,  however,  considerably  more  varJ€tf, 
and  inchides  £4,937,000  worth  of  coal,   £2,590,000 
wprth  of  chemical  products,  £2,088,000  of  wool,  and 
£2,697,000  of  cotton   tissues.     We  only    take   sUch 
items    as    these  out    because    they    are   conspicuously 
large,  but  apart  from  coal  and  wool  the  products  sent 
are  all  more  or  less  manufactured.     For  example,  laS* 
year   Hamburg  received  £3,106,000  worth  of  cotton 
yarns  from  the  United  Kingdom  and  £^3,525,000  worth 
of  woollen  and  mixed  woollen  yarns.     Germany  is  in 
fact  a  large  customer  of  ours,  and  our  best  customer 
for   many    kinds   of    British    manufactures.      Business 
seems  to  have  been   remarkably  good   during    the    12 
months,   and   it   is  worth   noting   that  in  spite  of  the 
disorganisation   of   labour    in    this   country    last    year 
1,314,000  tons  more  of  British  coal  reached  Hamburg 
than    In    1911.      Altogether    in    1913    Hamburg    to6^ 
5.433>oc)o    tons   of  our   coal.      It    was   not  altogether 
labour  troubles  either  that  lessened  the  shipments  for 
191 1,    a    low    Elbe    having   contributed    to  block    the 
trafllic   for   months.     As  yet   the  high   freights  do  not 
seem  to  have  had  an  influence  in  checking  the  stream 
of  commerce  either  way,  but  thev  will  doubtless  have 
an    adverse    efi'ect    should    a    slack    time   come.     The 
Turco-Italian  and  Balkan  wars  seem,  savs  Mr.  Heam, 
to    be    considered    advantageous    in     Hamburg,     the 
Balkan  struggles   in   particular   exciting   demands   for 
rubber  and  rubber  goods  on  the  part  of  States  outside 
the  war  area,  but  approhensive  of  troubles  arising  from 
it.     Xot  the  least  important  and  valuable  section  of  the 
report    deals    with    shipping    and    navigation.       The 
figures   th^e  given   serve  anew   to  demonstrate  how 
enormous    the    trade    of    Hamburg   is,    no    less    than 
.'3. 797.000  registered  tons  of  shipping  having  entered 
Its  ports  during  191 2,  and  of  that  aggregate  12,613,000 
tons     were     steamers.       The     tonnage     cleared     was 
13,861,000   tons,    including    every    kind    of    sea-going 
vessel,     and    of    that     12,648.000    tons    belonged    to 
steamers.     Our  share  in  this  vast  carving  trade  is  bv 
far  the  largest  in  any  foreign  country,  but  last  year 
coal    ships   alone    rcpre.scnted    1,568,000   tons   of  the 
total    arriving   at    the    port,    said    total    having    been 
3,045,000  tons. 
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Quite  a  number  of  misfortunes  afflicted  tfie  Premier 
Cycle  Co.  in  its  financial  year  ended  on  July  31,  witli 
the  result  that  not  only  do  the  ordinary  shares,  which 
a  year  ago  received  15  per  cent.,  have  to  go  without  a 
dividend,  but  even  the  preference  dividend  cannot  be 
met.  In  the  first  place,  the  gross  profits  fell  off  by 
;^"io,527  to  ;^64,763  while  the  general  expenses  rose 
by  ;^^5,095  to  ;ig40,669,  and  after  providing  for  depre- 
ciation, debenture  interest,  &c.,  the  nelt  balance  was 
;^i5,o7i  down  at  ;^' 12, 001.  The  company  appears  to 
have  been  involved  in  litigation  during  the  year,  as 
nearly  half  of  this  is  swept  away  by  damages  and  costs 
in  an  action  brought  by  Mr.  R.  Sumi,  but  the  directors 
offer  no  explanation  of  the  cause  of  the  action.  With 
;^r9,407  brought  forward  the  available  balance  was 
;£^i 5,436,  and  this  the  directors  apply  to  writing  down 
the  investments.  Even  this,  however,  does  not  com- 
plete the  story  of  the  misfortunes.  The  German  com- 
pany, which  was  formed  in  July,  191 1,  to  take  over  the 
Nuremberg  branch,  and  in  which  this  company  had 
;£r88,i64  invested,  has  proved  a  failure,  and  has  re- 
cently gone  into  liquidation.  Its  end  appears  to  have 
been  very  sudden,  as  it  was  only  last  month  that  the 
Premier  Co.  advanced  ;^20,ooo  on  mortgage  at  6  per 
cent,  for  further  working  capital.  The  directors  say 
that  they  do  not  anticipate  any  loss  in  realising  the 
security  for  this  loan,  but  they  seem  to  be  very  doubtful 
if  they  will  be  able  to  recover  any  part  of  the  other 
amount,  and  have  written  off  the  reserve  of  ;^50,ooo. 
A  further  ;^2,ooo  was  invested  in  the  Premier  Greer 
Cycle  and  Motor  Manufacturing  Co.  (Japan),  making 
the  total  holding  ^17,000,  and  this  venture  also  has  not 
been  particularly  flourishing  so  far,  but  the  directors 
state  that  the  latest  returns  from  Japan  show  that  it  is 
now  making  a  profit. 

The  British  Columbian  Fisheries,  which  was  pro- 
moted by  Sir  George  Doughty,  M.P.,  and  his  son,  Mr. 
Wilfred  Vere  Doughty,  J. P.,  in  December,  191 1,  has 
had  a  brief  and  most  inglorious  career,  and  has  now 
gone  into  the  hands  of  a  receiver.  No  accounts  have 
been  issued,  and  the  announcement  must  have  come  as 
a  shock  to  those  shareholders  who  either  heard  or  read 
Sir  George  Doughty 's  speech  at  the  meeting  in  January. 
In  the  course  of  that  speech  Sir  George  said  that  he  had 
known  of  no  other  business  that  had  been  so  effectively 
developed  in  so  short  a  time,  and  was  most  enthusiastic 
over  the  prospects.  More  money,  of  course,  was 
wanted  for  equipment  and  further  development,  and 
;^5o,ooo  was  raised  on  debentures,  the  whole  of  which 
seems  to  have  been  swallowed  up,  and  the  company  is 
already  on  its  beam  ends.  So  completely  has  the  cash 
disappeared  that  the  company  is  entirely  without  funds, 
and  one  of  the  reasons  given  for  the  application  being 
made  for  a  receiver  was  that  j^S.ooo  was  urgently 
needed  to  pay  the  fishermen,  and  that  another  ;^io.ooo 
would  be  required  before  the  season's  packing  could  be 
completed. 


Shareholders  in  Sandow's  Cocoa  and  Chocolate  Co. 
are  not  likely  to  be  quietly  fobbed  off  with  the  soothing 
phrases  of  the  directors'  report  if  they  take  the  trouble 
to  examine  the  depressing  and  disastrous  figures  of  the 
accounts.  The  operations  resulted  in  a  highly  satisfac- 
tory gross  profit,  they  are  told,  and  the  directors  are 
pleased  to  report  that  their  estimates  of  sales  have  been 
more  than  realised.  But  dividends  would  be  more  ac- 
ceptable than  loUypops  of  that  kind,  and  the  preference 
holders  have  to  go  empty.  Gross  profits  amounted  to 
;^92.ii5)  but  the  nett  profit  comes  out  at  a  beggarly 
;^r,29o,  although  only  one-fifth  (;^3,o8o)  of  preliminary 
expenses  has  been  written  off,  and  special  expenditure 
to  the  tune  of  /.'j3,977  has  been  carried  to  suspense. 
Issued  capital  stands  at  ^^349, 708,  of  which  ;^i75,ooo 
is  in  ordinary  shares  taken  by  the  promoters  in  part 
payment  of  the  purchase  price.  Against  this  large 
amount  we  find  such  dazzling  assets  as  7750,200  for 
patent  rights  and  trade  marks,  ^176,861  ?or  goodwill 
and  lease  of  new  premises,  ;^33,g77  fo"  special  expenda- 
ture,  and  ^12,322  for  preliminary  expenses.  More- 
over, since  the  accounts  were  made  up  to  April  30  the 


directors  have  issued  ^65,000  of  6  per  cent,  profit- 
sharing  debentures,  and  the  company  appears  to  be 
already  water-logged  beyond  hope  of  recovery.  The 
onlv  excuse  the  directors  can  put  forward  is  that  they 
did  not  anticipate  the  expenditure  on  advertising  would 
be  so  heavy,  but  they  oujjht  to  have  been  better  in- 
formed as  to  the  conditions  of  the  industry  before  in- 
\  iting  the  public  to  put  their  money  into  such  a  venture. 

The  Anglo-Russian  Trust,  Limited,  has  foUowed  the 
good  example  set  by  the  British  Empire  Trust  in  issuing 
a  pamphlet  giving  particulars  of  issues  with  which  it 
has  been  concerned.  This  publication  gives  a  sum- 
mary of  the  latest  information  about  the  trust's  affairs, 
and  with  regard  to  the  five  securities  guaranteed  by  the 
Russian  Government  placed  by  it  on  our  market,  viz.,. 
the  Armavir-Touapse  Railway,  the  Troitzk  Railway,  the 
Black  Sea-Kuban  Railway,  the  Kahetian  Railway,  the 
Kokand-Namangan  Railway,  &c.  Besides  the  rail- 
way bonds,  municipal  securities  to  the  amount  of 
;^3, 306,300  have  been  placed  here,  including  the  5  per 
cent.  Baku  loan  for  ;;^2,857,i40.  Adding  in  the 
;^"i,20o,ooo  issued  in  191 1  for  the  British  Bank  of 
Foreign  Trade,  and  the  proportion  of  the  Russian  Com- 
mercial and  Industrial  Bank's  capital  placed  here  by  the 
Anglo-Russian  Trust,  Ltd.,  it  is  responsible  for 
;£'i4,68o,22o  in  all.  There  is  consequently  in  the 
pamphlet  much  interesting  matter  to  be  read  by  in- 
vestors. 


Another  Rand  mine  proposes  to  suspend  operations,, 
owing  to  financial  difficulties.  The  company  concerned 
is  the  Jupiter,  and  its  parlous  condition  was  already 
well  known  in  the  market  ;  hence  the  £1  shares  are 
quoted  at  f^.  It  will  be  remembered  that  at  the  meet- 
ing in  March  last  it  was  explained  that  a  scheme  v^as 
in  hand  for  increasing  the  crushing  plant  to  a  capacity 
of  60,000  tons  per  month,  and  that  financial  arrange- 
ments had  been  made  to  enable  the  company  to  borrow 
up  to  ;^50,ooo.  The  labour  troubles  in  July,  however, 
upset  the  calculations  of  the  directors  and  the  terms  of 
the  financial  arrangement.  The  narrow  margin  of 
profit,  averaging  is.  iid.  per  ton  for  the  six  months- 
ended  June  30,  necessitated  the  mine  and  plant  being 
worked  to  their  full  capacity,  in  order  to  ensure  as  far 
as  possible  profitable  results.  The  tonnage  which  can 
be  produced  under  conditions  obtaining  at  present  is 
totally  inadequate,  and  crushing  on  a  much  reduced 
scale  could  only  result  in  working  costs  which  would 
render  the  treatment  of  average  ore  unprofitable.  The 
directors  have  thus  come  to  the  conclusion  that  the 
continuance  of  milling  under  present  conditions  is  im- 
practicable ;  that  the  liquid  cash  in  hand,  amounting 
to  ;^45,ooo,  is  not  sufficient  to  place  the  mine  in  a 
sound  position  to  restart  work  on  the  basis  of  60,000 
tons  per  month  ;  and  that  to  increase  the  milling  capa- 
city to  the  extent  required  would  involve  an  expenditure 
of  ;^ 1 50,000.  Accordingly  the  directors  have  decided 
to  suspend  operations,  and  to  wait  for  a  favourable 
opportunity  to  raise  the  wind.  Considering  the  large 
unexplored  area  of  the  property,  it  is  felt  that  the  only 
way  to  deal  with  the  position  satisfactorily  would  be 
to  develop  a  large  ore  reserve  much  in  advance  of  mill 
requirements. 


An  English  translation  of  the  report  of  the  Nether- 
lands Bank  for  the  year  ended  March  31  has  come  to 
hand,  and  is  quite  interesting  to  read.  As  is  always  the 
case  with  Continental  banks,  much  fuller  information 
is  bestowed  upon  the  shareholders  than  any  bank  in  this 
country  deems  it  necessary  to  give.  But  there  is  little 
or  nothing  in  the  mass  of  detail  of  much  interest  out- 
side Holland,  and  we  merely  recite  one  or  two  items 
from  the  balance-sheet.  The  total  profit  was  8,055,021 
florins,  or  ;^67 1,252.  Working  expenses  amounted  to 
;^i32,290,  so  that  the  nett  profit  was  ;^538,96i,  out  of 
which  the  shareholders  got  an  interim  dividend  of  3^^ 
per  cent.,  while  ;^i8,787  was  placed  to  the  reserve  fund 
and  ^13,855  paid  to  the  management  and  commis- 
saries of  the  bank,  being  3  per  cent,  of  the  profits.  A 
surplus  of  ;^448,ooo  remains,  two-thirds  of  which,  or 
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;^;299,ooo,  belongs  to  the  Slate,  and  one-third,  or 
^  149,000,  to  the.  shareholders.  Out  of  this  the  dividend 
IS  made  up  to  122  ilorins  per  share  by  a  final  distribu- 
tion of  87  florins.  What  that  amount  is  per  cent,  we 
do  not  know,  because  the  paid-up  value  of  the  share  is 
not  given  either  in  the  report  or  in  our  text  books,  but 
the  balance-sheet  shows  the  bank  to  be  in  a  strong 
position  with  large  reserves  and  a  stock  of  bullion  ex- 
ceeding ;^  10,000,000,  this  being  exclusive  of  the  specie 
and  cash  securities  entered  under  "cash  in  hand." 

"  Bulletin  No.  10  "  issued  by  the  Mississippi  River 
i'ower  Co.,  of  Keokuk,  Iowa,  is  full  of  pictures  illus- 
trative of  the  character  and  extent  of  the  work  accom- 
phshed,  and  these  pictures  assist  Ihe  text  in  conveying 
a  vivid  impression,  not  only  of  the  magnitude  of  the 
undertaking,  but  of  the  marvellous  rapidity  with  which 
it  has  been  brought  up  to  a  revenue-earning  position. 
It  has  a  power  station  of  150,000-h.p.,  and  an  exten- 
sive system  of  distribution  lines  and  sub-stations 
carrying  power  to  industries  in  Illinois,  Iowa,  and 
Missouri  have  all  been  constructed  and  put  into  opera- 
tion within  less  than  18  months.  Much  of  the  power, 
in  fact,  IS  now  available  for  the  consumer,  and  pro- 
vided the  works  have  been  built  in  a  solid  and  scientific 
tashion  the  concern  ought  lo  have  a  long  and  pro- 
sperous life  before  it.  From  the  descriptions  given  in 
the  text  the  retaining  wall  of  the  dam  seems  to  be  of 
great  strength.  It  is  42  ft.  wide  at  its  base,  and  has 
an  average  height  of  31  ft.,  with  an  additional  21  ft. 
for  operating  bridge,  and  both  dam  and  bridge  are 
of  solid  concrete  without  reinforcement.  The  founda- 
tion IS  of  solid  limestone,  and  in  order  to  obtain 
greater  stability  the  dam  has  been  keyed  into  the  lime- 
stone for  a  depth  not  less  than  3  ft.,  in  some  cases 
more,  the  depth  depending  on  the  quality  of  the  stone 
encountered.  What  the  fall  is  which  this  dam  secures 
we  do  not  find  stated,  but  the  picture  of  the  power- 
house shows  an  array  of  turbines  which  should  be 
perfectly  capable  of  meeting  all  present  wants  of  the 
reachable  community  in  the  matter  of  electric  power 
and  lighting.  As  the  company  has  borrowed  a  larg'e 
amount  of  money  here,  its  further  reports  will  always 
be  received  and  read  with  interest. 


Land  and  Income  Taxes. 

Two  papers  on  Saturday  last  gave  such  diametrically 
opposite  opinions  regarding  the  success  of  what  one  of 
them,  the  Daily  Chronicle,  called  "  the  People's 
Budget,"  in  relation  to  the  new  taxes  upon  land,  as  to 
make  the  contrast  most  amusing.  The  Daily  Mail 
headed  its  note  upon  the  annual  report  of  the  Com- 
missioners of  Inland  Revenue,  "  Chancellor's  Land 
Taxes.  Complete  Fiasco,  ^'i,  170,000  Dead  Loss  to 
the  Public,"  and  while  the  Chronicle's  headlines  were 
merely  statements  of  fact,  it  declared  that  "  the  success 
of  the  People's  Budget— to  defeat  which  the  Lords 
fought  in  the  last  ditch,  were-  themselves  defeated,  and 
had  to  pa\'  for  their  folly  with  the  Parliament  Act — is 
demonstrated  in  a  bulky  Blue  Book  issued  last  night," 
and  the  writer  recalls  the  fact  that  said  "  People's 
Budget  "  made  three  essential  changes,  including  an 
increased  levy  as  death  duties  and  a  new  provision  for 
the  valuation  of  land  in  the  United  Kingdom.  It  is 
thi.s  last  reform — shall  we  call  it? — which  the  Daily 
Mail  describes  as  "a  complete  fiasco,"  and  to  a  large 
extent,  or  from  a  limited,  partisan  point  of  view,  the 
description  seems  warranted,  but  we  must  not  forget 
that  the  tax-distilling  machiiuTv  has  not  yet  got  into  full 
working  order.  As  the  Commissioners  point  out,  that 
valuation  of  land  which  is  lo  form  the  basis  on  which 
increment  duty  may  be  levied  in  future  years  is  a  slow 
business,  and  no  one  can  bo  surprised  that  as  vet  the 
yield  from  increment  value  is  small.  It  might  'remain 
small ;  assuming  that  this  country  had  a  prolonged  set- 
back it  might  even  become  a  decrement,  so  to  say,  and 
in  that  danger  lies  the  real  inefiiciency  of  the  contem- 
plated reform. 

As  it  is,  the  increment  value  duty  yielded  nearly 
;^i7,ooo  last  year  and  the  reversion  duty  ;{r48,ooo, 
while    the    undeveloped    land    duty    came    to    almost 


;^98.ooo,  sums  of  mean  performance,  but  possibly  good 
augury.  There  was,  however,  a  severe  decline  in  the 
mineral  rights  duty  from  which  a  good  deal  was  ex- 
pected, so  that  altogether  this  new  class  of  imposU 
gave  only  ;^437,ooo  in  IQ12-13,  compared  with 
;^S09,ooo  in  1910-11,  when  the  increment  value  duty 
produced  only  ;^i27.  Where  the  Daily  Mail  finds  a 
dead  loss  is  in  the  fact  that  while  in  four  years  the 
taxes — viz.,  increment  duty,  reversion  duty  and  un- 
developed land  duty — have  yielded  precisely  £222,227, 
the  estimated  yield  should  have  been  ;^i,  195,000.  Add- 
ing in  the  mineral  rights  duty,  the  insufficiency  of  the 
returns  compared  with  the  sanguineness  of  the  fore- 
cast becomes  still  more  striking,  and  as  the  cost  of 
valuation  has  risen  to  ;^i, 393,000,  it  is  claimed  by  the 
Mail  that  the  nett  loss  to  the  nation  has  been  the  figure 
above  stated.  Whether  it  will  be  better  in  coming 
years  we  do  not  know.  Probably  it  will  be,  but  several 
years  must  elapse  before  the  machinery  of  the  new 
taxes  gets  into  full  working  order,  and  we  have  never 
put  much  faith  in  them  except  as  a  beginning  of  great 
changes  in  the  attitude  of  the  new  democracy  towards 
income  from  and  capital  value  of  real  estate.  In  fact, 
the  great  disintegrating  force  at  work  in  wrenching  the 
land  out  of  the  hands  of  a  few  hundreds  of  privileged 
familfes  is  the  death  duties.  These  yielded  last  fiscaf 
year  ;^25,77S,g5i,  the  whole  of  which  came  off  the 
capital  value  of  the  estates  of  deceased  persons.  Year 
after  year  capital  to  this  amount — perhaps  to  a  larger 
amount — is  sheared  off  the  value  of  these  estates,  and 
is  utilised  as  revenue.  The  effect  of  such  clippings 
uf>on  owners  of  land  must  be  to  bring  about  the  break- 
ing up  of  estates,  and  as  time  goes  on  we  expect  to 
see  more  and  more  of  the  acreage  of  the  United  King- 
dom now  controlled  by  a  few  hands  \hrust  upon  the 
market  and  divided  up.  We  miss  from  the  repwrt  of 
the  Commissioners  any  analysis  of  the  size  of  the  real 
estates  becoming  subject  to  duty  within  the  year,  but 
the  gross  value  of  the  realty  coming  under  the  tax- 
gatherer's  rake  last  fiscal  year  was  ;^73, 334.000.  And 
were  the  duty  upKsn  the  real  estate  to  average  5  per 
cent.,  and  payments  of  it  to  be  spread  over  three  or 
four  years,  it  would  none  the  less  represent  a  powerful 
disintegrating  force.  It  may  also  mean  increasing 
poverty  for  thousands  never  trained  to  endure  hard- 
ship. 

Altogether  the  Inland  Revenue  Commissioners  col- 
lected last  year  ;^'9i,768,56i,  of  which  ;^'48, 122,708  was 
contributed  by  income-tax,  ;^io,  146,875  by  stamp 
duties,  and  ;£^i,959,339  by  the  inhabited  house  duty.  Add 
the  proceeds  of  the  old  land  tax  and  of  the  new  land 
values,  together  with  the  moneys  collected  by  the  In- 
land Revenue  Department  on  behalf  of  other  depart- 
ments, and  we  reach  the  aggregate  named.  Is  the 
;£^25, 776,000  yielded  by  the  death  duties  the  only  capital 
gathered  in  by  the  Exchequer  and  spent  as  revenue? 
No,  a  very  sensible  propwrtion  of  the  property  and 
income-tax  must  be  treated  as  capital,  thanks  to  the 
manner  in  which  building  leases  are  taxed  under  the 
existing  re-made  law.  These  leases  are  nearly  all  of 
short  date  when  originally  granted — 99  years  or  less. 
From  an  early  period  in  their  existence  depreciation 
has  therefore  to  be  allowed  for.  That  is  not  only 
ignored  by  the  income-tax  assessor,  but  that  careful 
official  feels  himself  at  liberty  arbitrarily  to  fix  the 
rental  value  of  such  properties,  and  levies  the  tax  upon 
that  value.  The  deductions  even  allowed  by  law  to  the 
ordinary  rack-rented  householder  are  denied  to  the 
owner  of  a  building  lease.  Such  usages  mean  that  in 
proportion  as  a  lease  of  this  description  nears  its  ter- 
mination, the  tax-collector  is  making  an  increaseil 
levy  upon  capital  that  has  long  ago  more  or  less  com- 
pletelv  disappeared.  How  much  money,  how  much 
capital,  is  annually  extracted  by  this  essentially  in- 
equitable system  cannot  be  guessed  at,  but  bearing  in 
mind  the  fact  that  all  England,  south  of  the  Humber 
at  least,  is  more  or  less  under  the  sway  of  the  short- 
lease  system,  it  does  not  seem  an  unreasonable  guess 
to  regard  the  total  amount  of  capital  abstracted  from 
citizens  every  year  and  used  as  revenue  as  approaching, 
if  it  does  not  exceed,  ;^30,ooo,ooo. 
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Buenos  Ayres  Great  Southern  Railway 
Co.,  Ltd. 

This  great  Argentine  railway  company's  report  for 
the  year  ended  June  30  last  states  gross  receipts  at 
;^6,569,345,  an  increase  of  ^1,165,249,  or  21.56  per 
cent.,  working  expenses  at  ;^3,698,996,  being 
;^682,i28,  or  22.61  per  cent.,  heavier.  It  follows  that 
the  nett  income  of  ;^ 2,870,349  is  ^£^'483, 121  up,  an  im- 
provement of  20.24  P*"^  cent.,  and  rather  a  disappoint- 
ing proportion.  PVom  other  sources,  including  the 
balance  of  ;^i 36,042  brought  forward,  the  company's 
nett  revenue  is  further  increased  by  ;^287,i32,  or 
;^30,564  more  than  a  year  ago.  This  gives  the  board 
;^"3, 157,481  in  all  to  divide,  or  ;^5i3,685  more,  and  the 
increased  interest  and  preference  stock  charges,  as  well 
as  interest  on  some  of  the  extension  capital  and  on  the 
Government  port  lines,  together  with  the  larger  amount 
required  to  pay  the  interim  dividend  of  3  per  cent,  on 
the  ordinary  stock,  reduces  the  increase  in  the  final 
balance  available  to  ;^43 1,701,  making  it  ;^i,358,744. 
Out  of  this  the  balance  dividend  of  4  per  cent.,  making 
7  per  cent,  for  the  entire  year,  less  tax,  is  to  be  paid  on 
the  ordinary  stock,  leaving  ;^473,577,  or  ;^337,535 
more  than  a  year  ago,  to  be  carried  forward.  Alto- 
gether the  dividend  on  the  ordinary  stock  has  taken 
nearly  ;^i 70,000  more  than  it  did  a  year  ago,  and  yet 
the  balance  left  is  to  the  above  extent  larger.  Work- 
ing expenses  ratio,  however,  rose  only  0.48  per  cent,  to 
56.31  per  cent.,  so  that  in  this  respect  the  company  had 
an  advantage  over  its  neighbour  the  Buenos  Ayres 
Western. 

The  average  number  of  miles  open  for  traffic  in- 
creased last  year  by  164  to  3,544,  and  the  number  of 
passengers  carried  rose  3,384,745  to  27,454,719,  an  in- 
crease of  14.06  per  cent.,  the  receipts  being  ;^275,8i7, 
or  16.29  P*^""  cent,  better.  There  was  also  an  increase 
of  19.60  per  cent,  in  the  income  from  parcels,  luggage, 
&c.,  which  reached  ;^420,234,  and  in  the  goods  traffic 
the  improvement  was  no  less  than  2,184,370  tons,  or 
37.71  p)ercent.,  the  total  weight  carried  being  7,977,663 
tons.  From  that  source  alone  the  income  was  also 
;£j'7o8,304  better  at  ;£'3,269,2ig,  an  improvement  of 
27.66  per  cent.  An  almost  similar  rate  of  expansion 
is  shown  in  the  movement  of  animals,  the  total  number 
carried  being  369,928,  or  5.97  per  cent,  larger  at 
6,562,951,  and  the  receipts  ;£J'49,257,  or  12.16  per  cent, 
up  at  ;^454,28s.  These  last  figures  do  not  indicate 
that  scarcity  of  cattle  of  which  the  estancieros  are  com- 
plaining, but  probably  the  sales  and  movements  were 
heavier  and  more  frequent  owing  to  the  high  prices 
ruling.  The  reports  of  both  Mr.  White,  chairman  of 
the  local  committee,  and  the  general  manager,  are 
drawn  upon  for  additional  facts  and  interesting  details 
which  the  proprietors  will  doubtless  study  with  much 
interest.  In  the  report  itself  it  is  mentioned  that  ex- 
tensions of  97  miles  were  opened  during  the  year,  and 
that  the  irrigation  works  in  the  Rio  Negro  Valley, 
which  are  being  built  by  the  company  for  account  of 
the  Argentine  Government,  are  progressing  satisfac- 
torily. Bonds  to  the  extent  of  ^^79,800  have  alr-jady 
been  issued  to  the  company  by  the  Government  for 
work  done  on  this  undertaking,  and  since  the  close  of 
the  financial  year  another  ;^i23,4oo  has  been  received. 
The  report  also  deals  with  the  now  "  abandoned  " 
attempt  at  amalgamation  between  the  Great  Southern 
and  the  Buenos  Ayres  Western  companies.  The  in- 
tention was  after  the  amalgamation  had  been  permitted 
to  still  further  develop  the" railway  facilities  in  the  Pro- 
vince of  Buenos  Ayres,  but  during  the  14  months  which 
have  elapsed  since  the  petition  seeking  authority  to 
unite  was  presented,  the  position  has  materiallv 
changed.  Recent  legislation,  and  more  especially 
"the  new  and  unexpected  law"  just  passed  by  the 
Legislature  of  the  Province  of  Buenos  Ayres  authorising 
its  Government  to  build  a  network  of  3,000  miles  of 
railway  covering  the  greater  part  of  the  zone  occupied 
by  the  Great  Southern  and  Buenos,  Ayres  Western 
companies,  has  radically  altered  the  whole  situation. 
"With  this  menace  of  competition  by  the  Provincial 
Government,  the  boards  cannot  recommend  their 
shareholders  to  proceed  with  the  scheme."     Their  de- 


cision would  seem  to  be  a  wise  one,  and  investors  will 
have  to  keep  their  eyes  upon  that  provincial  Legisla- 
ture lest  its  activities  breed  mischief  for  them. 


Buenos  Ayres   Western    Railway,   Ltd. 

In  the  year  closed  June  30  last  gross  receipts  rose 
;£'48o,326,  or  19.80  per  cent.,  to  ;^2,9o6,oo8,  while 
working  expenses  were  ;^3i9,998  higher  at  y?i,659,5i5. 
This  left  the  nett  income  at  ;^i,246,493,  an  increase  of 
;^ 1 60,328.  In  addition  to  this,  the  company  received 
£77>S9-  if  interest,  profit  on  exchange,  transfer  fees, 
&c.,  and  ^1,507  from  the  Chacarita  branch.  Adding 
in  ;£J'i47,6o4  brought  forward,  which  was  ;^4i,492 
down,  the  entire  clear  income  of  ;£^i, 473)197  shows  an 
increase  of  ;^i63,i84,  out  of  which  the  interest  charges, 
rentals,  dividends  on  the  preference  shares,  including 
the  1913  4  per  cent,  extension  shares  and  the  1915  4 
per  cent,  extension  shares,  which  alone  took  ;^i28,403 
more,  are  met,  the  total  absorbing  ;^i  10,351  more  at 
;£^905,597.  The  balance  left  enables  the  directors  to 
make  up  the  dividend  to  7  per  cent,  for  the  year,  less 
tax,  by  a  final  distribution  of  4  per  cent.,  the  interim 
having  been  3  jjer  cent.,  or  at  the  rate  of  6  j>er  cent, 
per  annum,  all  the  same  as  last  year.  This  absorbs 
;^75,323  more,  or,  including  the  additional  amount  re- 
quired for  the  interim  dividend,  ;£.i34,323  more,  and 
leaves  ;^^22,5oo  less  at  ;£.i25,io5  to  be  carried  to  the 
new  year's.  Receipts  per  train  mile  rose  iijd.  to 
;^i3S.  ijd.,  while  working  expenses  were  gd.  higher 
at  7s.  5|d.  Passenger  traffic  showed  an  increase  of 
1,890,084  in  numbers,  and  of  ;^73,58i  in  receipts. 
There  was  also  an  increase  of  ;^ii,636  in  the  income 
from  narcels,  and  of  nearly  ;^i 5,000  from  the  hire 
of  rolling  stock  to  other  companies.  Goods  traffic, 
divided  into  a  variety  of  sections,  showed  an  expansion 
of  ;£^32i,3i7,  or  26.61  per  cent.,  against  an  increase  of 
;^io6,o6i,  or  1 1.6  per  cent.,  in  the  passenger  traffic 
with  its  adjuncts,  and  of  ;^52,948,  or  17.42  per  cent., 
in  the  live  stock  traffic.  An  increase  of  i.8g  per  cent, 
brought  up  the  ratio  of  working  expenses  to  57.11  per 
cent.,  and  in  that  direction  it  is  nrobable  that  the  share- 
holders must  look  for  further  increases.  The  short  ex- 
tension of  II  miles  from  Alvear  to  Tambito  is  being 
proceeded  with,  and  good  progress  has  been  made  with 
the  extension  from  Valentin  Gomez  to  Quemu  Quemu. 
Reasons  are  set  forth  in  the  report  to  explain  why  the 
boards  of  this  company  and  the  Great  Southern  Co. 
decided  to  make  an  offer  for  the  preference  shares  of 
the  Buenos  Ayres  Midland  Railway.  This  offer  took 
the  shape  of  a  guarantee  for  three  years  of  a  3  per 
cent,  dividend  on  these  shares,  and  thereafter  of  a  4 
per  cent,  dividend  in  lieu  of  the  5  per  cent,  to  which 
the  shares  were  originally  entitled  out  of  profits,  and, 
it  being  acceoted,  the  way  is  now  clear  for  the  institu- 
tion of  economies  and  improvements,  of  which  the 
lessees  will  by-and-by  reap  the  advantage.  It  is 
announced  that  resolutions  will  be  submitted  at  the 
forthcoming  meeting  to  add  ;^2, 000,000  to  the  capital 
of  the  company,  raising  it  to  ;^26,ooo,ooo,  but  there 
is  no  intention  of  making  any  issue  until  next  year,  and 
then  only  a  portion  will  be  created.  Many  extracts  are 
given  from  the  report  of  the  general  manager,  Mr. 
A.  F.  Lertora,  but  they  do  little  more  than  amplify 
the  clear  summary  in  the  directors'  report  from  which 
we  quote.  Mr.  Lertora,  however,  points  out  that  the 
past  year  was  one  of  serious  commercial  depression, 
resulting  from  restrictions  of  credit,  due  mainly  to 
speculation  in  land  values,  but  he  speaks  hopefully  of 
the  immediate  future,  and  amongst  other  things  states 
that  the  camps  are  in  excellent  condition.  It  is,  however, 
difficult,  owing  to  the  variety  of  information  and  inci- 
dents which  he  mentions,  to  infer  what  the  current 
financial  year  is  going  to  bestow. 


Premier  Oil  and  Pipeline. — September  production,  17,510  tons. 

Roumanian  Consolidated. — Production  week  Oct.  4,  1,119  tons. 

Russian  Petroleum. — Production  week  Oct.  4,  112,000  poods. 

Oilfields  of  Mexico. — Last  week's  production,  3,000  barrels. 

The  registered  offices  of  the  Santa  Fe  Land  Co.,  Ltd.,  ha%-e 
been  removed  from  799,  Salisbury  House,  Finsbury  Circus,'  to  8, 
Crosby  Square,  London,  EC. 
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Our  Foreign  Trade  in  September. 

They  are  still  only  straws  showing  the  drift  of  the 
tide,  but  indications  are  accumulating  that  trade  is  on  the 
turn,  and  in  this  connection  it  is  significant  to  note  the 
number  of  articles  in  which  prices  are  beginning  to  come 
down.  Where  the  tendency  is  prominently  in  the  other 
direction — -such  as  jute  and  petroleum  —  it  is  due  to 
special  causes  and  does  not  really  affect  the  general 
trend.  For  the  month  of  September  imports  show  an 
increase  of  7-3  per  cent.,  but  exports  fell  off  i-8  per 
cent.,  and  re-exports  were  14-6  per  cent,  lower.  In 
August,  it  may  be  recalled,  imports  fell  6  per  cent.,  and 
re-exports  18  per  cent.,  while  there  was  a  trifling 
increase  in  exports.  Nevertheless  the  totals  for  the 
past  nine  months  show  that  imports  are  up  5-4  per  cent. 

Imports. 


September. 

Inc.  or  Dec. 
as  compared 

191 1. 

19H. 

1913. 

with  1912. 

General  Merchandise 
Gold  

53.679.555 
3.773.070 
1.077,475 

i 

57,178,601 

3.5«9,314 

1,682,669 

61,359.086 
4.780,940 
1,213,123 

+    4.180,485 
+    1,191,606 
—      470.746 

Silver 

Total     .. 

58,530.100 

62,450,804 

67.352.149 

+    4.901,345 

Exports. 

Biit.  &  Irish  Produce 
For.  and  Col.M'dse.. 

Gold      

Silver 

36,819,254 
7.818,319 
5,060,336 

1.128,547 

43,204,469 
8,034,788 
5,364,065 
1,822,079 

£ 

42,424,864 

6,853,0.3 

7,9'2.582 

651,492 

£ 

—  779.605 

—  I.IS..775 
+    2,548,517 

—  1,170,587 

Total     .. 

50,826,456 

58,425,401 

57.84'.95I 

—       583,450 

Imports. 


Nino  months  ended  September. 

General  Merchandise 

Gold 

Silver 

469,395,109 

36,782,281 
10,894,009 

528,963,612 
36,918,336 
11.769,586 

557.802,135 
44,630,886 
11,342,206 

+     28,838,523 

+  7.7'2,550 
—          427.380 

Total     .. 

537,07>,399 

577.651.534 

613.775.227 

+      36.123,693 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

331,177.887 
77.533.614 
25.508,022 
".873,930 

£ 

354.282,595 
82.919,938 
29,420,4^6 
■1.587.382 

390,755,609 
82,370,432 
32,196,043 
9,721,029 

+     36.473.014 

—  519.506 

+        2.775,597 

-  1,866,353 

Sliver 

Total     . . 

446.093,453 

478,210,361 

515,043,113 

+     36.832.752 

Visible  Balance  of  Trade. 


September. 

Imports 

Exports 

£ 
58,530,100 
50,826,456 

62.450,804 

58,425,401 

67.352.149 
57,841,951 

£ 
+    4.901.345 
—       583,450 

Excess  value  of  Im- 1 
ports  over  exports  J 

7.703.644 

4,025,403 

9,510,198 

+    5.484,795 

Nine  Months  ended  Septeirber. 

Imports 

Exports 

£ 
537.071.399 

446.093,453 

£ 
577,651,534 
4-8,210.361 

6>3,775.227 
515,043,113 

+  36,123.693 

+  36.832,752 

Excess  value  of  Im- ) 
ports  over  exports  1 

90,977.946 

99441. J73 

98,732,114 

—      709.059 

The  values  of  the  imports  represent  th<:  cost,  insurance,  and  treiKht,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

and  exports  io-2  per  cent.,  which  may  be  regarded  as  a 
wonderful  record  when  it  is  remembered  that  last  year 
trade  was  in  a  very  active  and  healthy  condition.  Re- 
exports for  the  nine  months  are  down  o-6  per  cent.— a 
trifling  decrease,  but  as  we  have  shown  the  tendency  has 
been  very  decidedly  downwards  during  the  past  two  or 
three  months.  Of  course  labour  troubles  in  various 
quarters  must  have  had  some  influence  in  restricting 
trade,  but  the  extent  of  the  damage  caused  by  these 
deplorable  disputes  cannot  at  present  be  gauged. 

Among  imports  last  month  it  is  interesting  to  note 
that  the  price  of  bacon,  which  is  such  an  important  item 
in  the  working-class  household,  continues  to  advance, 
the  quantity  received  being  7  per  cent,  higher,  while  the 
value  increased  15.6  per  cent.  On  the  other  hand  grain 
and  flour  advanced  in  quantity  by  11,680  cwts.,  but  de- 
clined ^3  T  8,680  in  value.  .Argentina  is  mainly  respon- 
sible for  the  shortage  of  1,192,060  cwts.  in  wheat  imports 
the  decline  amounting  to  11 .8  per  cent,  in  quantity  and  to  1 3 


per  cent,  in  value.  Barley  was  reduced  by  4.8  per  cent,  in 
quantity  and  by  9,1  per  cent,  in  value,  but  meat  as  a  rule 
was  slightly  dearer.  Raw  cotton  fell  off  atx>ut  fa  per 
cent,  both  in  quantity  and  value,  but  jute  increased  42 
per  cent,  in  quantity  and  no  less  than  81  per  cent,  in 
value  owing  to  the  shortage  of  the  crop.  Flax  and  hemp 
also  increased  in  price,  but  the  fall  in  rubber  is  reflected 
in  the  fact  that  an  advance  of  36.5  per  cent,  in  quantity 
is  accompanied  by  a  decline  of  11.8  per  cent,  in  value. 
On  the  other  hand  petroleum  advanced  9.4  per  cent,  in 
quantity  and  52  per  cent,  in  value,  but  the  present  high 
prices  are  likely  to  check  consumption  and  so  redress 
the  balance.  The  fall  in  values  has  not  yet  affected 
exports  to  any  considerable  extent,  so  that  this  branch  of 
trade  ought  still  to  be  very  profitable  to  manufacturers, 
although  the  volume  of  business  is  contracting.  Cotton 
piece  goods,  for  instance,  fell  3.6  per  cent.,  but  the  value 
was  slightly  higher  and  other  textiles  also  fully  main- 
tained their  prices.  Coal  also  advanced,  and  the  metal 
trades  would  appear  to  be  working  on  a  handsome 
margin  of  profit.  Taken  all  round,  the  figures  are  by 
no  means  discouraging,  but  it  can  scarcely  be  expected 
that  the  present  activity  will  continue  indefinitely. 


Insurance  Act   and   Actuarial   Calcula- 
tions. 

A  correspondent  called  in  question  the  statement 
made  in  the  article  published  by  us  on  September  6, 
on  the  working  of  the  Insurance  Act  to  the  effect  that 
the  calculations  of  the  actuaries  were  based  on  the 
returns  of  the  big  friendly  societies  which  only  ad- 
mitted good  lives.  This  was  alleged  to  be  a  mistake, 
and  the  truth  was  stated  to  be  that  contributions  under 
the  Insurance  Act  are  based  upon  an  expectation  of 
sickness  10  per  cent,  higher  than  the  actual  experi- 
ence of  these  big  societies.  This  contradiction  was 
submitted  to  the  writer  of  the  article  who,  after  verify- 
ing  references,    sends   the   following   reply  : — 

"The  actuarial  calculations  for  the  Insurance  Act 
were  based  on  the  returns  for  the  Manchester  Unity 
of  Oddfellows,  1893-7.  The  Unity  is  a  society  in  which 
the  administration  has  always  been  very  good,  and 
where  the  esprit-de-corps  of  the  members  is  strong. 
The  critic  who  has  challenged  my  statement  is,  I 
think,  mistaken  in  supposing  that  the  rates  of  sickness 
thus  obtained  were  ever  'loaded'  10  per  cent.,  but 
certain  mod'fications  were  made  which  it  was  im- 
possible to  detail  in  a  short  article  like  that  in  The 
Investors'  Review.  The  additional  10  per  cent,  to 
which  he  is  referring  was  brought  about  by  the 
actuaries  taking  into  consideration  the  information  con- 
tained in  the  census  figures  for  1901,  which  had  not 
been  available  in  the  earlier  returns.  This  led  to 
changes  in  the  life  tables,  in  the  population,  and  in  the 
occupation  groups,  and  in  this  way  their  final  rates 
came  out  about  10  per  cent,  above  those  of  the  Unity, 
which  referred  to  an  earlier  period.  It  was  also  be- 
lieved that  certain  savings  would  be  effected  by  the 
fact  that  certain  benefits  paid  in  accident  cases  by  the 
Unity  would  not  be  payable  under  the  State  scheme. 

"  In  spite  of  these  modifications,  the  statement  in 
the  Review  holds  good,  being  based  on  the  actuaries' 
own  conclusion  : — '  Bearing  in  mind  these  considera- 
tions, we  are  of  opinion  that  as  regards  their  contribu- 
tors the  rates  of  sickness  of  the  Manchester  Unity 
experience,  Whole  Society  (1893-97)  may  be  safely 
adopted  as  the  basis  for  the  contributions,  and  for  the 
estimates  of  the  sums  required  annually  to  meet  these 
benefits'  (Report,  May,  191 1).  In  their  later  report 
in  November  the  actuaries  pointed  out  that  any  differ- 
ence between  tli^  estimated  contributions  and  those 
actually  payable  must  be  treated  as  a  provision  against 
the  deficiencies  that  would  otherwise  arise  where 
societies  experienced  higher  rates  of  sickness  than  the 
Unity. 

"  It  may  interest  your  correspondent  to  leam  that 
the  Actuarial  Advisory  Committee  appointed  since  the 
Act  came  into  operation  has  already  decided  in  com- 
puting the  initial  reser^•es  to  load  the  sickness  and 
disablement  rates  12-745  P*""  cent.  This  leaves  no 
margin  under  the  contributions  fixed  by  the  Act,  and 
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incidentally  disposes  of  Mr.  Lloyd  George's  promised 
surplus  which  was  to  begin  at  ;^i, 750,000,  and  go 
on  multiplying  into  countless  millions  for  additional 
benefits.  Whether  even  this  loading  of  the  rate  will 
be  sufficient  remains  to  be  seen,  especially  as  the  dis- 
ablement benefit  has  not  yet  come  into  operation. 
In  ten  years  in  Germany  the  membership  of  the  sick 
funds  has  increased  31  per  cent.,  and  the  expenditure 
94  per  cent.,  while  the  number  of  persons  receiving 
invalidity  allowances  has  gone  up  167  per  cent.,  and 
the  expenditure  159  per  cent." 


The  Week's  Hints. 

Is  not  the  present  an  opportune  moment  to  buy  the 
ordinary  stocks  of  the  Buenos  Ayres  Great  Southern 
and  Buenos  Ayres  Western  Companies?  If  bought 
before  the  dividend  is  deducted,  ;£^  come  off  the  price 
of  each,  and  consequently  the  yield  would  be  nearly 
6  per  cent,  on  the  Great  Southern's  stock  and  over  5J 
per  cent,  on  the  Western  stock.  This  latter  is  rather 
the  dearer  of  the  two,  but  that  may  be  compensated 
for  by  some  benefit  accruing  from  the  new  issues  of 
capital  to  be  made  next  and  following  years. 

A  good  Foreign  Railway  security  which  is  pretty 
well  forgotten  at  the  moment  is  the  4^  per  cent,  first 
mortgage  debenture  stock  of  the  Aguas  Blancas  Rail- 
way. This  is  guaranteed  as  to  principal  and  interest 
by  the  Antofagasta  Railway,  and  if  bought  at  98,  it 
being  redeemable  either  by  purchase  or  at  par  by  i  per 
cent,  sinking  fund  now  in  operation,  it  will  pay  a  clear 
4^  per  cent,  after  allowing  for  income-tax. 

Those  in  search  of  a  higher  rate  of  interest  with 
reasonable  safety  can  find  it  in  either  of  the  debenture 
issues  of  E.  Lacon  and  Co.,  brewers.  The  first  deben- 
ture stock  might  be  picked  up  about  70,  and  the  second 
about  64,  and  both  have  three  months'  interest  in  the 
price.  The  return  is  therefore  nearly  5J  per  cent,  in 
the  case  of  the  first  issue  and  over  6}  per  cent,  on  the 
second,  but  the  stocks  are  not  often  to  be  had.  Still 
the  investment  is  worth  looking  after. 


American  Business  Notes. 

On  Friday  night,  October  3,  President  Wilson 
affixed  his  signature  to  the  new  United  States  tariff, 
and  used  two  pens  in  performing  the  administrative 
act.  He  also  made  a  speech  emphasising  the  great- 
ness of  the  occasion,  and  was  fully  warranted  in  re- 
garding it  as  a  triumph  for  his  policy.  Unless  we  are 
mistaken,  the  tariff  which  came  into  force  as  regards 
most  of  its  provisions  on  Saturday  last  is  the  lowest  the 
people  of  the  United  States  have  enjoyed  since  the  Civil 
War.  Considering  the  incalculable  forces  wieldad  b> 
the  Protectionists  and  bearing  in  mind  the  extent  to 
which  they  have  spread  their  demoralising  influence 
through  every  branch  of  commerce  and  debased  busi- 
ness morals  until  knavery  and  chicane  had  become 
'cuteness,  and  sentiment  been  overpoweringly  bent  to 
the  side  of  exclusiveness,  the  changes,  the  reductions 
effected  in  the  old  brutally  inhuman  tariff,  are  un- 
doubtedly something  to  be  proud  of.  But  it  would  be 
altogether  a  mistake  to  regard  the  new  tariff  as  a 
Free  Trade  measure,  .^.t  best  it  is  only  a  step  towards 
Free  Trade,  and  a  limping  step  at  that.  Compared 
with  the  forward  march  of  Sir  Robert  Peel,  it  is  not 
merely  limping,  but  in  some  respects  retrograde.  In- 
stead, for  example,  of  setting  the  Republic  free  from 
the  curse  of  selfish  and  short-sighted  navigation  laws, 
by  whose  operation  the  United  States  mercantile 
marine  has  been  driven  off  the  ocean,  or  almost,  their 
blighting  action  has  been  increased  by  the  provision 
that  goods  arriving  in  ships  owned  by  people  in  the 
United  States  will  get  a  5  per  cent,  rebate  on  the  duties 
imposed  upon  them  by  the  Underwood  tariff.  This 
S  per  cent,  is,  we  presume,  calculated  to  assist  that 
f'ishonestly  over-capitalised  concern,  the  International 
Mercantile  Marine  Co.,  otherwise  the  notorious  "  Mor- 
gan Shipping  Combine,"  and  in  proportion  as  it  helps 
this  alien  organisation,  by  which  what  was  once  our 
White  Star  Line  and  other  British  shipping  companies 
have     been     bought      up     or     throttled,      to      injure 


such  independent  companies  as  the  Cunard.  Be- 
yond mischief  in  that  direction,  a  short-sightedly 
selfish  proviso  of  this  description  will  tend  to 
maintain  bad  blood  between  the  United  States  and 
most  of  the  countries  with  which  it  does  business.  It 
is  a  mean  proviso,  on  all  fours  in  its  calculated  selfish- 
ness with  the  privilege  bestowed  upon  the  United 
States-owned  ships  that  are  to  pass  through  the 
Panama  Canal — when  it  is  open. 

To  be  sure,  the  free  list  has  been  considerably  ex- 
tended, and  most  of  the  old  savage  duties  have  been 
reduced.     How  far  the  reduction  goes  it  is  impossible 
to  say,  for,  as  the  Glasgow  Herald,   to  whose  enter- 
prise we  are  indebted  for  a  complete  reprint  of  the  new 
tariff,  points  out,  owing  to  the  changes  in  description 
and   classification,    and   the    frequent   adoption   of    an 
ad  valorem  basis  as  against  specific  or  combination  of 
specific  and  ad  valorem  duties  in  the  old  tariff,  precise 
comparisons  between  the  new  rates  and  the  old  are  not 
fairly  practicable.     This  is  particularly  the  case   with 
the  textile  schedules,  where  the  duties,  however  inter- 
preted, remain  high,  and,  as  was  pointed  out  in  these 
columns  some  time  ago,  although  wheat  is  put  in  the 
free  list  together  with  flour  and  many  agricultural  im- 
plements, most  of  which  were  formerly  subject  to  15 
per  cent,  ad  valorem  duties,  other  cereals  are  still  left 
in  the  duty-paying  categories.     Malt  barley  is  to  pay 
25  cents  per  bushel  instead  of  45  cents,  ordinary  barley 
15  cents  against  30  cents,  oats  6  cents  against  15  cents, 
cleaned  rice  i  cent  per  lb.  against  2  cents,  and  so  on. 
After  a  tremendous  fight,  the  duty  on  sugar  is  to  be  re- 
duced in  March  next,  and  that  article  of  necessity  will 
become  altogether  free  of  duty  in  May,  1916.    That  is  a 
triumph  for  Mr.  Wilson's  policy,  but  notwithstanding, 
there  is  no  "  free  breakfa.st  table  "  in  sight  yet  for  the 
people  of  the   Republic,   and    a    large    proportion    of 
articles  now  upon  the   free  list    are  of  comparatively 
small  importance.     Many  of  them  have  been  free  under 
the  old  tariff.     Printing  paper,  other  than  paper  com- 
meccially  known  as  hand-made,  or  machine  hand-made 
paper,  Japan  paper  and  imitations  thereof,  will  be  free, 
and  so  will  unmanufactured  timber,  wool,  and  certain 
kinds   of  wearing  apparel.     There  are,  however,    still 
659  different  sections  or  categories  of  commodities  in 
this  tariff,   and  of  the  long  array  396  deal  with  thou- 
sands of  articles   still   subject  to   duties   more  of  less 
thievish,     the    free    list     comprising    the    remainder. 
Yet  is  it  the  case,  again  to  quote  the  Glasgow  Herald, 
that   the   average  duty  on  cotton   goods  has  been   re- 
duced by  about  15  per  cent.,  on  woollen  manufactures, 
apart  from  free  raw  wool,  by  30  per  cent.,  on  flax  manu- 
factures, apart  from  free  fibre,  by  about  20  per  cent., 
while  upon  silk  goods  about  5  p>er  cent.,  and  on  chemi- 
cals and  bleaching  powder  materials  and  other  descrip- 
tions of  chemicals  the  range  of  reduction  is  also  esti- 
mated to  average  about  15  per  cent.     On  glass  there 
will  lie  an  average  reduction  of  about  40  per  cent.     On 
iron  and  steel,  where  the  descriptions  are  too  varied  and 
the  changes   too  many   to  make  an  average  compari- 
son,  it  is  only  safe  to  say  that  there  is  a  reduction. 
On  bar  iron,  however,  hammered  iron,  rods,  coils,  &c., 
the  duty  is  still  5  per  cent,  ad  valorem,  which  compares 
with  3-10  of  a  cent  per  lb.  under  the  old  tariff.     Rail- 
way fish  plates,  or  spliced  bars  made  of  iron  or  steel, 
are  now  charged  10  per  cent,  ad  valorem,  against  3-10 
of  a  cent,  per  lb.     Iron  or  steel  sheets,  plates,  or  stripes 
are  now  15  per  cent,  ad  valorem,  against  2-10  of  a  cent 
per  lb.,  and  so  on.     Some  of  the  reductions  appear  to 
be  hedged  round  by  conditions  which  may  be  said  to 
almost  take  away  with  the  one  hand  what  is  given  with 
the  other,   and   where    manufactured   goods   are   con- 
cerned, most  of  the  duties  are  still  severe,  a  strong  in- 
centive to  the  cultivation  of  dishonesty  in  business,  a 
fertile    source  of  law-made  crime.      Finished  automo- 
biles, for  instance,  valued  at  ;£r400  or  over,  are  taxed 
45   per  cent,   ad  valorem,    those   valued    at  less    than 
^400  at  30  per  cent,  ad  valorem,  and  bicycles,  motor 
cycles,    and  finished  parts    thereof,    at    25     per    cent. 
ad  valorem.     The  duty  on  automobiles  does  not  seem 
to  be  reduced  at  all,  or  not  to  any  material  extent,  but 
on   bicycles   and    motor    cycles   the   new   25   per  cent. 
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ad  valorem  replaces  the  old  45  per  cent.,  and  in  many 
other  in.stances  a  similar  reduction  takes  place,  but  it 
still  leaves  the  tax  oppressive  enough. 

We  have  one  consolation  though  as  the  Free  Trade 
country.  Assuming  that  this  Underwood  tariff  driven 
through  Congress  by  Mr.  Wilson  is  but  a  step,  and 
that  having  experienced  tlic  sound  benefits  of  reduced 
Customs  exactions,  the  people  will  be  eager  to  make 
further  inroads  upon  this  iniquitous  system  of  taxa- 
tion, built  up  and  brought  to  malign  perfection  by  the 
Republican  party,  it  will  none  the  less  give  our  slack, 
easy-going-,  tarill'-crutch-coveting,  indifferent  manufac- 
turers and  merchants  lime  to  put  their  house  in  order. 
For  the  United  States  will  still  be  unable  to  compete 
with  us  in  any  fair  and  square  fashion,  handicapped  as 
its  producers  will  continue  to  be  by  prices — cost  of 
living  and  of  raw  materials — maintained  at  a  more  or 
less  handicapping  elevation. 

Proceeding  from  the  expression  of  his  satisfaction 
over  the  passing  of  the  reduced  tariff  law.  President 
Wilson  went  on  to  reveal  his  hopes  about  currency 
reform.  In  doing  so  he  showed  what  was  at  the  back 
of  his  mind,  as  it  were,  with  regard  to  delivering  the 
nation  from  "the  tyranny  a!  the  capitalist."  Just  as 
in  his  opinion  the  new  tariff  will  help  to  destroy  or  at 
least  to  minimise  the  power  of  the  industrial  and  com- 
mercial trusts  or  their  "  bosses,"  so  he  dreams  that 
the  scheme  of  federal  group-herding  banks  with  cur- 
rency-emitting and  bill-discounting  and  re-discounting 
privileges,  will  place  cheap  banking  credit  always 
within  the  reach  of  the  humblest  industrial  trader, 
farmer  or  stock  raiser.  It  is  a  dangerous  dream,  and 
holders  of  currency  securities  outside  the  United  States 
may  soon  have  to  reconsider  their  position.  A  bank- 
ing law  such  as  is  now  being  knocked  into  sliape,  or 
out  of  shape,  by  Congress  might,  lx?fore  wc  knew  of 
the  danger,  land  people  here  possessed  of  United 
States  bonds  whose  interest  is  payable  in  currency  in 
the  position  of  having  to  see  a  material  discount  lipon 
the  sterling  value  of  the  interest  payable  in  paper. 
It  is  said  now  that  the  Rill  will  have  to  be  carried  over 
into  the  ordinary  session  of  Congress  which  begins 
on  December  4,  but  unless  it  is  changed  to  a  degree 
of  which  there  is  at  present  no  sign  it  may  have  the 
effect  of  crippling  or  of  inflating  and  to  a  large  extent 
vitiating  the  utility  of  the  entire  banking  capital  of 
the  country. 

In  the  meantime  money  is  only  too  likely  to  become 
dear  on  Wall  Street,  and  .should  it  rise  to  anything 
approaching  the  extreme  rates  of  interest  attained 
during  panicky  seasons,  that  would  undoubtedly  tend 
to  strengthen  the  hands  of  the  President  and  make 
him  triumph  with  his  "cheap  money"  legislation  as 
he  has  done  with  his  tariff  reduction.  The  margin 
between  safety  and  the  barrier  of  impending  ruin  is 
now  and  has  all  summer  been  unpleasantly  narrow  on 
Wall  Street.  The  week-end  exhibit  of  the  banks  and 
trusts  in  the  New  York  Clearing  House  showed  so  far 
as  averages  went  an  increase  of  ;i{."2, 307,000  in  loans 
and  of  ;^2, 140,000  in  deposits,  accompanied  bv  a  de- 
crease of  ;^8i8,ooo  in  specie  and  of  ;^i78,ooo  in  green- 
backs, or  a  reduction  of  /.■9r)6,ooo  in  all  in  the  cash. 
The  surplus  reserve  is  acrordinglv  down  ;^i,524,ooo 
to  /.1, 1 20,000.  A  comparison,  however,  of  the  figures 
for  the  two  Saturdays  shows  that  the  increase  in  loans 
and  deposits  shown  by  the  averages  was  simply  the 
consequence  of  the  end  of  the  month  payments,  loans 
being  by  this  test  down  ;^.'i, 61 4,000  and  deposits 
;^i,oq4,ooo;  but  there  was  n  loss  of  ,,£^2,068,000  in  the 
specie  alone,  so  that  allowing  for  an  increase  of 
;^r)3,ooo  in  the  greenbacks,  the  cash  was  ;^"i,975,20o 
lower  than  at  the  end  of  the  i^reccding  week.  Thus  in 
spite  of  the  reduced  liability  on  deposits  the  surplus 
reserve  was  ;^i, 470,000  less,  bringing  it  down  to  a 
mere  ;^740,ooo.  Even  the  outside  banks  lost  a  little 
specie,  and  the  market  is  dangerously  near  deficiencies. 
Money  rates  do  not  show  how  precarious  the  position 
is.  They  have  been  too  low  for  the  last  three  months 
at  least,  and  call  loans  cost  even  now  only  about  5  per 
cent.,  sometimes  less.  We  are,  therefore,  led  to  infer 
that  Wall  Street  may  be  subject  to  a  dangerously 
sudden  snap  in  money. 


Vet  the  currency  position,  taking  the  country  as  a 
whole,  does  not  seem  to  be  particularly  disquieting. 
Comparing  the  totals  at  Septemljer  2  last  with  the 
corresponding  date  in  191 2  the  gold  coin  and  bullion 
in  circulation  is  down  _;^i, 230,000,  but  the  gold  certifi- 
cates in  circulation  are  ;^ii, 500,000  higher,  and  then- 
is  also  an  increase  of  £1,262,000  in  the  amount  of 
National  Bank  notes  outstanding,  making  the  total 
;£,'i42, 400,000.  The  aggregate  amount  of  nxjncy  in 
circulation  at  the  latest  date  given,  mcluding  about 
;£J94, 500,000  of  silver  certificates,  was  ;^'673, 200,000. 
Estimating  the  population  at  97,618,000,  this  is  equal 
to  £y  per  head,  or,  say,  $34.48,  and  an  increase  of 
;£'i4, 000,000  on  the  total  at  September  3,  1912. 


Continental    Memoranda. 

No  real  improvements  have  taken  place  in  the  Balkan 
Peninsula,  and  until  a  change  is  seen,  whether  for 
the  better  or  the  worse,  we  have  really  nothing  more 
to  add  to  what  has  been  already  advanced.  Only  in 
one  direction  does  there  seem  an  indication  of  change. 
It  looks  as  if  the  Triple  Alliance  might  not  hold  to- 
gether under  the  strain  of  warring  interests,  but 
whether  or  notis  a  point  of  slender  importance  so  long 
as  money  to  fight  with  is  not  forthcoming.  The  hunger 
for  money  of  the  big  States  most  concerned  is  almost 
as  acute  as  that  of  the  smaller  States  lately  at  war. 
A  Roumanian  loan,  however,  is  said  to  be  about  to 
make  its  appearance  in  Germany  under  a  contract 
with  the  Disconto  Gesellschaft,  which  has  already  ad- 
vanced ;^2,8oo,ooo  of  the  total  ;^7,ooo,ooo  contracted 
for.  A  struggle  has  gone  on  between  French  and 
German  bankers  to  get  this  loan,  or  to  divide  it,  and 
the  Germans  seem  to  have  won  according  to  the  latest 
story,  but  rumour  fluctuates  from  day  to  day.  If  there 
is  any  danger  of  war  breaking  out  again  even  this 
loan  will  not  be  subscribed,  and  recent  statements  of 
Roumanian  public  income  arc  not  precisely  of  a  kind 
to  encourage  investors. 

The  Greek  loan  hangs  fire,  and  nothing  effective  has 
reallv  been  done  to  raise  money  for  Bulgaria  or 
Servia.  Other  new  issues  in  plenty  are,  however,  get- 
ting ready.  There  is,  for  instance,  a  loan  of 
;^3,8oo,ooo  being  arranged  for  City  of  Breslati,  and, 
not  to  be  outdone,  Prague  is  negotiating  with  Viennese 
and  local  banks  for  a  loan  of  ^'i  ,040,000.  Moreover. 
new  Russian  Railway  loans  of  large  amount  are  talked 
about,  German  papers  being  ever  ready  to  proclaim 
that  French  banks  are  engaged  in  getting  them  ready. 
The  Berliner  Tagehlatt,  for  instance,  asserts  that  the 
Credit  Lyonnais  is  about  to  issue  a  bond  loan  for 
70,000,000  roubles  in  connection  with  the  railway, 
while  another  French  syndicate  is  actually  selling 
60,000,000  roubles  of  the  Black  Sea  Railway  bonds. 
Over  and  above  that  there  is  now  a  statement  current 
to  the  effect  that  the  Russian  Government  itself  will 
make  large  drafts  upon  the  credit  resources  of  Western 
Money  niarkets  in  order  to  pay  for  the  stupendous  in- 
crease in  its  navy  outlined  in  the  Budget.  Part  of  the 
Petersburg  loan  is  coming  if  it  has  not  already  arrived, 
and  Vienna  is  said  to  be  tryinqf  to  raise  ;^6,667,ooo  in 
Paris  at  4^  per  cent.  That  Constantinople  toan,  too, 
has  at  la.st  been  arranged.  The  total  amount  is 
;^i, 009,000  in  500  tr.  bonds  bearing  5  per  cent,  in- 
terest to  be  issued  at  478.50  frs.,  which  in  the  circum- 
stances looks  a  stiRish  price.  Mexico,  too.  has  been 
trying  to  get  another  ;^i, 500,000.  but  the  international 
group  concerned  in  its  finances  has  not  responded  to 
the  invitation,  so  the  Government  has  fallen  b.ick  upon 
local  banks,  and  these  are  said  to  have  found  the  money 
three  weeks  ago. 

That  Hungarian  loan  is  still  knocking  about  markets 
unplaced,  but  the  Disconto  Gesellschaft  and  Messrs. 
Bleichroder  and  Mendelssohn  have  applied  to  the 
Berlin  Bourse  for  the  admissk>n  of  ;^7. 500,000  of  4^ 
per  cent.  Hunt^arian  State  Treasury  bonds,  duty  free, 
repayable  April  i,  1916.  The  public  is  not  anxious  to 
pick  up  that  kind  of  security  just  at  present,  has.  in 
fact,  no  spare  monev. 

A  flat  contradiction  is  given  by  the  Franfe/nrf^r 
Zeitung's  New  York  correspondent  to  some  recent 
fear-creating   assertions    made    by    the     "  -"    s'— -• 
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Journal  with  regard  to  the  position  of  the  National 
Railways  of  Mexico.  That  newspaper,  it  seems,  esti- 
mated the  loss  suffered  by  the  entire  railway  system  of 
the  Mexican  Republic  during  the  last  three  years  at 
;^2o, 000,000,  and  laid  ;^is,ooo,ooo  of  this  to  the  debit 
of  the  National  Railways.  Nothing  of  the  sort,  says 
the  correspondent  quoted.  One-tenth  of  this  amount 
would  be  nearer  the  truth.  It  is  true  that  a  good 
many  bridges  have  been  blown  up,  but  the  fact  that 
65  per  cent,  of  the  whole  system  is  working  diminishes 
the  seriousness  of  any  such  provisional  statement. 
Moreover,  of  the  20,000  freight  cars  owned,  only  3,000 
have  been  damaged,  and  probably  100  passenger  cars 
and  a  dozen  locomotives  have  been  destroyed.  He  adds 
that  when  the  country  has  settled  dOwn  the  railways 
will  want  a  good  deal  of  money  to  make  good  the 
damage  which  has  been  done  by  the  revolution,  but 
that  is  entirely  a  different  story  to  the  one  which 
depicts  the  position  as  one  of  irretrievable  ruin. 


Critical  Index  to  New  Investments. 


New  Zealand  Government. 
As  stated  elsewhere  in  this  issue,  New  Zealand  has 
a  large  amount  of  debt  maturing  during  this  and  next 
year,  for  which  provision  will  have  to  be  made,  and  the 
first  step  in  this  direction  is  the  offer  now  made  of 
;^3,5oo,ooo  4  per  cent.  10  years  convertible  debentures. 
Subscriptions  are  invited  at  gSi  per  cent.,  payable  in 
instalments  of  5  per  cent,  on  application,  15I  per  cent. 
on  October  20,  25  per  cent,  each  on  November  20  and 
December  22,  and  28  per  cent,  on  January  22,  but  a 
small  turn  is  given  to  the  investor  by  the  payment  of  a 
full  three  months'  interest  on  February  i.  The  deben- 
tures are  repayable  at  par  on  August  i,  1923,  but 
holders  will  have  the  option  at  any  time  prior  to  .'\ugust 
I,  1918,  of  converting  their  holdings  into  4  per  cent, 
inscribed  stock  at  the  rate  of  loi  stock  for  every  ;^,'ioo  of 
debentures. 

Province  of  Alberta. 
An  issue  of  ;^"i, 000,000  4J  per  cent,  registered  stock 
was  offered  by  Lloyds  Bank  for  subscription  at  95  to 
provide  for  the  repayment  of  outstanding  Treasury 
bills  and  for  expenditure  in  connection  with  the  exten- 
sion of  the  telephone  system  and  other  public  works. 
The  population  of  the  province  in  igii  was  374,663, 
but  it  is  now  estimated  to  be  over  500,000,  while  the 
area  of  land  under  cultivation  has  increased  from 
591,614  acres  in  1906  to  2,587,513  acres  in  191 2,  and 
is  estimated  at  3,500,000  acres  in  the  current  year. 
Including  this  issue,  the  funded  debt  of  the  province  is 
;^2, 41 1,000,  while  it  is  stated  that  between  1905  and 
19'2  ;^i,6o5,6o2  was  spent  on  public  buildings  and 
other  permanent  works  and  ;^i,2i4,665  on  telephones 
out  of  general  revenue.  The  new  loan  is  redeemable 
at  par  on  November  i,  1943,  by  means  of  a  sinking 
fund  on  one-half  of  i  per  cent.,  and  should  be  a  good 
enough  security,  especially  as  it  is  not  all  new  money, 
but,  as  Canadian  securities  have  gone  lately,  it  must  be 
considered  dear. 

Vancouver  Power  Co.,  Ltd. 
Subscriptions  were  invited  by  the  British  Columbia 
Electric  Railway  Co.  for  ;^65o,ooo  4+  per  cent,  per- 
petual guaranteed  debenture  stock  of  the  Vancouver 
Power  Co.,  ranking  identically  with  the  similar  stock 
at  present  outstanding.  The  Power  Co.,  which  owns  a 
hydro-electric  plant  about  16  miles  from  the  City  of 
Vancouver,  supplies  the  bulk  of  the  electrical  energy 
utilised  by  the  railway  company  on  the  mainland,  and 
the  present  issue  is  required  partly  to  meet  the  cost  of 
extensions  and  partly  to  pay  for  the  shares  of  the  Van- 
couver Island  Power  Company,  another  undertaking 
which  supplies  the  bulk  of  the  energy  utilised  by  the 
railway  on  Vancouver  Island.  The  stock  is  secured 
by  a  first  general  charge  upon  the  oower-house,  water 
powers  and  other  property,  subject  only  to  outstanding 
first  mortgage  debentures  amounting  to  ;^io2,30o.  It 
is  redeemable  at  any  time  after  1918  at  105  per  cent, 
on  six  months'  notice,  and  is  unconditionally  guaran- 
teed both  as  to  principal  and  interest  by  the  Railway 


Co.  Particulars  are  given  of  the  latter's  earnings  for 
the  eight  years  ended  June  30,  1912,  which  show  a 
steady  growth  from  £g2,02j  to  ^"481, 077.  For  the 
year  just  ended  the  nett  profits  are  estimated  at 
;^57o,ooo,  or  sufficient  to  cover  the  debenture  interest 
more  than  twice  over.  The  stock  is  offered  at  88  per 
cent,  as  against  a  current  quotation  of  90,  and  at  this 
price  yields  over  4I  per  cent. 

Interborough   Rapid  Transit  Co. 
Subscriptions  were  invited  simultaneously  here  and 
in  New  York  for  $30,000,000  first  and  refunding  mort- 
gage 5  per  cent,  gold  bonds  at  ggi  per  cent.,  or  ;^204 
i8s.  lod.  per  $1,000  bond.     The  company  operates  the 
underground    railroads    in    New    York    known   as    the 
Subway,    together   with   the   Manhattan   elevated   rail- 
way system,  and  has  contracted  with  the  City  to  operate 
168  miles  of  additional  subway  and  elevated  track.     It 
is  estimated   that  the  cost  of  these  new  lines  will  be 
$173,000,000,     of     which     the    City    will     contribute 
$66,000,000,  and  the  company  $107,000,000.     To  pro- 
vide for    this   and    for   the   repayment   of   $33,959,000 
mortgage  bonds  maturing  on  November  i,  the  Public 
Service     Commission     has     approved     the     issue     of 
$160,957,000  of  the  present  bonds,  out  of  an  autho- 
rised total  of  $300,000,000.     Of  these  $68,658,000  have 
been  issued,  including  the  amount  now  offered,  and  the 
remainder  will  be  issued  as  required  during  the  next 
three  years.      For  the  year  ended  June  30  last  the  nett 
income  was  $9,403,098,  or  more  than  sufficient  to  meet 
the  interest  and  sinking  fund  on  the  entire  $156,000,000 
of  bonds  to  be  issued  during  the  next  three  years,  and 
it  is  stipulated  that  before  the  City  can  receive  any  re- 
turn on  its  investment  of  $66,000,000  the  company  is 
entitled   to   take   out  of   the   nett   earnings   a   sum  in 
excess  of  the  amount  required  for  the  service  of  this 
debt.     The  bonds  are  redeemable  at  no,  and  accrued 
interest,  bv  a  cumulative  sinking  fund  of   i  per  cent, 
per  annum,  commencing  July   i,    1918,  and  should  be 
a  good  investment. 
Newcastle-upon-Tyne  Electric  Supply  Co.,  Ltd. 
This  company  was   incorporated  in   i88g   to  supply 
electricity  for  lighting  and  power  purposes  within  the 
city  and  county  of  Xewcast'e-upon-Tyne  and  elsewhere 
in  the  counties  of  Northumberland   and  Durham,  and 
claims  to  be  now  one  of  the  largest  producers  of  elec- 
trical energy  in  the  world.       Its  business  has   grown 
considerably,  especially  in  recent  years,  the  connections 
to  its  svstem  having  risen  from  111,484  h.p.  in  1908  to 
^93,315  I'-P-   '"  ^^^  y^^"'  «"ded  September  last.       As 
funds  are  wanted  for  the   repayment    of    floating    in- 
debtedness and  for  extensions  to  one  of  the  generating 
sUtions,  &c.,  subscriptions  are  invited  for  ;^'40o,ooo  5 
per  cent,  second  mortgage  debenture  stock  at  95.     The 
stock  forms  part  of  an  authorised  total  of  ;^"5oo,ooo, 
secured  by  a  specific  charge  on  the  power  and  lighting 
undertakings  and  generating  stations,  and  by  a  float- 
ing charge  on  the  other  assets,  subject  to  the  first  mort- 
gage debenture  stock,  of  which  ;^687,500  is  outstand- 
ing.     It  is   redeemable  at  par  on  March  i,   1949,  but 
may  be  paid  ofif  at  102^  on  or  after  July  i,  1922,  on  six 
months'  notice.     On  December  31  last  the  assets  stood 
in     the     balance-sheet     at      ;^2, 197,894,      of      which 
;^'2,058,429  represented  lands,    buildings,    machinery, 
and  upwards  of  324  route  miles  of  cables,  &c.,  while  in 
the  past  ten  years  the  profits  have  risen  steadily,  with 
only  one  check,  from  ^41,222  to  ;^i 20,988.      For  the 
current  year  they  are  expected  to  exceed  ^"'137,000,  and 
on   this  basis  the  surplus,  after  providing  for  the  first 
mortgage  debenture  stock,  would  cover  interest  on  the 
present  issue   about  five  times  over.        Both  principal 
and  interest  are  therefore  amply  secured,  and  the  stock 
may  be  classed  as  a  good  investment. 

Cleveland  and  Durham  Electric  Power,  Ltd. 
This  company  was  formed  in  1906,  and  in  addition 
to  its  own  undertaking  it  holds  a  controlling  interest 
in  the  Cleveland  and  Durham  County  Electric  Power 
Co.,  and  the  Northern  Counties  Electricity  Suppjy 
Co.  In  1910  the  capital  was  reduced  by  ;£'299,9i5,  in 
order  to  write  down  the  investments  in  the  associated 
companies  and   to  wipe  out  sundry  dead  assets,    and 
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the  dividend  on  the  preference  shares  was  at  the  same 
time  made  non-cumulative.  Since  then,  however,  the 
-company  has  made  fair  progress,  the  nett  profits, 
before  providing  for  depreciation  and  debenture  in- 
terest, having  risen  from  ;^'i2,942  in  1909-10  to 
£33,22^  for  the  year  ended  June  30  last.  Subscrip- 
tions were  invited  at  gyh  for  ;^i3o,ooo  5  per  cent,  first 
mortgage  debentures,  out  of  which  the  existing 
^115,000  first  mortgage  debentures  will  be  repaid. 
The  debentures  form  part  of  a  total  of  ;^250,ooo,  and 
another  £72,700  is  reserved  for  exchange  for  deben- 
ture stock  of  the  Cleveland  and  Durham  County  Co. 
They  will  be  redeemed  by  annual  drawings  at  par,  com- 
mencing January,  1919,  by  means  of  a  sinking  fund 
calculated  to  repay  the  whole  amount  on  or  before 
January  31,  1935,  but  the  company  has  the  right  to 
redeem  them  at  102  per  cent,  at  any  time  after 
January  i,  1919,  on  six  months'  notice.  On  the  basis 
of  the  past  year's  profits  the  interest  is  covered  more 
than  three  times  over,  and  as  the  business  is  growing 
steadily  the  debentures  should  be  a  fair  enough  risk. 
Buenos  .^vres  Lacroze  Tra.mwavs  Co.,   Ltd. 

This  company  offered  for  subscription  at  88  per  cent. 
;{J"500,ooo  5  per  cent,  consolidated  mortgage  deben- 
tures, being  the  balance  of  an  authorised  total  of 
^i  ,000,000  redeemable  by  means  of  a  cumulative  sink- 
ing fund  of  I  per  cent,  per  annum,  commencing  Novem- 
ber 8,  1915.  The  company  owns  and  works  an  im- 
portant system  of  electric  tramways  in  the  city  of 
Buenos  Ayres,  and  has  also  interests  in  the  Buenos 
Ayres  Port  and  Cities  Tramways  Co.  and  the  Buenos 
Ayres  City  and  Suburban  Tramways  Co.,  while  it  has 
running  powers  over  the  Buenos  Ayres  Central  Rail- 
way. In  the  four  years  ended  June  30  last  the  nett 
revenue  has  increased  from  ;^,'i30,o88  to  ;^2o8,i85,  or 
sufficient  to  cover  interest  charges  twice  over.  The 
proceeds  of  the  present  issue  are  required  for  construc- 
tion of  extensions,  advances  to  the  Buenos  Ayres  City 
and  Suburban  Tramways,  and  improvements  to  the 
property.  With  such  figures  as  those  shown,  it  is 
curious  that  the  company  is  forced  to  borrow  at  such 
onerous  rates  as  the  price  asked  implies,  and  the  fact 
that  it  has  had  to  do  so  indicates  that  there  is  an 
element  of  speculation  in  the  debentures. 
Piccadilly  Hotel,   Ltd. 

As  is  well  known,  the  original  company  owning  this 
property  made  a  very  disastrous  start,  but  the  present 
concern,  which  acquired  the  property  in  December, 
1909,  for  ;^'5oo,ooo,  has  seemingly  now  found  its  feet. 
The  share  capital  has  recently  been  increased  to 
;^i5,c)oo  in  IS.  shares,  and  ihe  company  has  in  addi- 
tion issued  ;£,'25o,c)C)o  first  mortgage  4^  per  cent,  de- 
benture stock.  Subscriptions  were  invited  at  par  for 
;^20o,ooo  participating  6  per  cent,  debenture  stock, 
part  of  an  authorised  total  of  ;^25o,c)C)o  which  has  been 
issued  to  the  Oceana  Consolidated  Co.  for  the  purpose 
of  redeeming  a  like  amount  of  mortgages.  During  the 
three  years  ended  July  31  last  profits,  after  meeting  all 
expenses,  including  the  ground  rent  of  ;£^8,500  f>er 
annum  and  an  allowance  of  _£^20,ooo  per  annum 
for  renewals  and  maintenance,  have  increased  from 
;^40,ii8  to  ;£^S7,762,  and  on  the  basis  of  the  last- 
named  figure  there  would  be  a  balance  of  ;£r45,6i6 
available  for  interest  and  sinking  fund  on  the  new  de- 
benture stock,  and  a  dividend  on  the  shares.  In  addi- 
tion to  its  fixed  interest  of  6  f>er  cent,  per  annum,  the 
stock  is  entitled  on  October  31,  1914,  and  on  each  sub- 
sequent October  31,  to  an  additional  i  per  cent,  interest 
in  respect  of  each  ;£r5,ooo  by  which  the  nett  profits 
earned  by  the  company  shall  have  exceeded  ;^i 5,000. 
A  sum  of  ;£,''2,5oo  is  to  be  set  aside  out  of  profits  each 
year  to  provide  a  sinking  fund,  together  with  a  further 
sum  equal  to  7^  per  cent,  of  the  nominal  amount  on 
all  stock  redeemed,  and  the  total  amount  will  be 
employed  in  the  redemption  by  purchase  at  or 
under  110,  or  by  drawings  at  that  figure,  while  the 
company  reserves  the  right  to  redeem  the  whole  amount 
at  115  per  cent,  on  six  months'  notice.  The  progress 
made  by  the  hotel  is  encouraging,  and  the  stock  may  be 
regarded  as  a  fair  industrial  investment. 


Amebican  Telst  Co.,  Ltd.— ThU  company  wa»  formed  ia 
1902  to  carry  on  a  business  of  an  in»e«tment  trust  company, 
and  pays  special  attention  to  investments  in  the  United  States. 
It  has  an  issued  capital  of  ;^30o,ooo,  half  in  oi.linary  and  half 
in  preference  shares,  and  has  also  debenture  stock  and  termin- 
able debentures  for  ;fi52,i75,  but  further  funds  are  wanted, 
and  applications  were  invited  for  ;f 64,865  in  4%  per  cant. 
terminable  debentures.  The  directors  are  not  lavish  with  their 
information,  and  merely  sUte  that  the  nett  revenue  for  the  year 
ended  January  31  last  amounted  to  jCi7,9S9,  while  a  valoatioo 
of  the  securities  as  at  that  date  showed  a  surplus  oyer  tho 
combined  share  capital  and  debenture  debt  after  providing  for 
all  liabilities.  No  doubt  the  company  is  well  managed,  and  is 
prospering,  but  in  view  of  the  lack  of  details,  the  debentures 
may  be  left  to  those  who  are  already  interested  in  the  company, 
and  may  be  expected  to  know  something  of  its  afiairs. 

HOLBROOKS,  Ltd.— Formed  in  1897  to  take  over  a  business  of 
vinegar  brewers  and  manufacturers  of  sauces,  pickles,  &c., 
which  was  established  in  1876,  this  company  has  a  capital  of 
;^i70,ooo,  divided  into  14,000  5  per  cent,  preference  sharej  of 
£ti  each,  and  400,000  ordinary  shares  of  58.  each.  Of  these, 
all  the  preference  and  320,000  of  the  ordinary  shares  have  been 
issued,  together  with  ;^ioo,ooo  ^'/i  per  cent,  first  mortgage 
debenture  stock,  and  as  funds  are  required  for  further  exten- 
sions, subscriptions  were  invited  for  the  remaining  80,000 
ordinary  shares  at  a  premium  of  12s.  6d.  per  share.  The  com- 
pany has  a  good  record,  amd  in  the  last  five  years  the  profits, 
before  charging  debenture  interest  and  income-tax,  have  ranged 
between  ^^26,622  and  ^fsS.ogi,  while  the  dividends  paid  have 
risen  from  22  per  cent,  to  2^  per  cent.  In  the  first  place  the 
shares  were  offered  to  existing  holders  of  ordinary  shares  in 
proportion  to  their  holdings,  and  seeing  that  the  yield  is  about 
y^i  per  cent.,  it  might  have  been  thought  that  they  would  be 
quickly  taken  up,  but  the  directors  were  apparently  afraid 
to  risk  it,  and  pay  a  syndicate  a  commission  of  lo^d.  per 
share,  or  17}^  per  cent. 


Answers  to  Coppespondents. 

*.*  A  Koy  to  theao  Anawora  will  jbe  poatod  earip 
each  ytfook  tor  a  aubaorlptlon  of  ONB 
GUINEA  per  annum,  11a.  tor  alx  montha,  or 
6a.  8ti.  tor  three  montha. 
Depoalta  agalnat  tuture  querlea  may  bm  tO€lg»4l 
Mr/fli  the  Publlaher. 

Cymro. — (i)  Yes,  the  society  you  name  is  a  most  resoectable 
one,  and  does  its  business  in  a  straightforward  manner.  The  chief 
risk,  indeed,  in  this  kind  of  business,  is  the  risk  of  depreciation  in 
the  value  of  the  leases.  (2)  As  far  as  we  can  make  out.  the  rate  of 
interest  is  just  5  per  cent.,  and  you  have  only  to  consider  whether 
it  is  worth  buying  a  short  lease  even  on  these  terms. 

Thursday.— (i)  Probably  the  interest  on  these  bonds  is  safe. 
The  line  has  yei  to  be  built,  and  the  position  of  the  Government  is 
not  at  the  moment  very  strong,  but  powerful  financiers  are  behind 
the  controlling  company,  and  we,  therefore,  look  well  on  the  in- 
vestment. (2)  The  last  report  of  this  company  was  a  favourable 
one,  and  showed  its  business  to  t*  in  several  respects  improving, 
therefore  we  see  no  reason  why  you  should  sell  at  present. 

M.  H.— The  three  best  securities  in  your  list  of  six  seem  to  be 
Nos.  3,1,  and  4  in  the  order  of  excellence.  No.  6  is,  however,  a 
promising  investment,  perhaps  quite  as  good  as  No.  4.  At  pre- 
sent your  No.  i  is  all  right,  and  I  really  do  not  see  why  it  should 
not  continue  to  be  so,  but  No.  3  is  stronger. 

Enquirer  (Ulster).— (i)  There  are  great  projects  for  land  sales  and 
leases  in  this  company's  territory,  and  we  do  not  think  you  should 
sell  now,  unless,  of  course,  the  shares  are  held  with  borrovred 
money,  and  that  is  going  to  be  dear.  (2)  This  concern  has 
only  three  or  four  years'  life  in  one  sense,  in  another 
it  has  a  life  of  indefinite  length,  being  a  large  owner 
in  the  Deep  property,  so  why  sell  the  shares  now  ?  You 
will  continue  to  get  excellent  returns  for,  at  any  rate,  four  years, 
and  good  returns  for,  perhaps,  another  20.  (3J  Our  distinct 
opinion  is  that  this  is  not  the  time  to  sell.  No  doubt  the  field  has 
been  most  disappointing  to  the  investor,  but  it  seems  to  us  that 
things  are  t)eginning  to  improve  at  last,  and  that  real  economies 
are  being  effected,  so  hold  on.  (4)  The  opinion  here  depends 
somewhat  upon  what  shares  are  held.  Some,  perhaps,  should  be 
sold,  but  the  great  majority  ought  to  be  kept,  because  in  our 
opinion  the  depreciation  has  beeai  overdone,  and  the  next  move 
will  be  a  recovery. 

Ratlas. We  are  sorry  to  say  that  you  cannot  escape  from  the 

obligation,   being  legally  bound   to  pay  even   were  your    share* 
forfeited ;  so  it  is  best  to  accept  the  inevitable.  

R.  M.  F. — We  see  no  reason  to  sell  now.  The  prospects 
appear  brighter,  and  the  market  looks  harder. 

A.  C.  S.— Conditions  are  very  difficult  to  gauge.  It  looks  as  if 
this  fall  had  been  overdone.  We  cannot  recommend  you  to  sdl 
now,  although  we  fear  there  is  no  immediate  prospect  of  any  groat 
recovery.  The  accounts  showed  a  considerable  income,  and  if  the 
finance  is  put  on  a  better  basis,  in  the  long  run  the  company 
should  be  a  success.    Strong  people  are  connected  with  it. 

L.  D.  v.— The  security  is  a  very  fair  one.  but  wo  think  JPOO 
might  wait  and  see  how  the  issue  goes. 

Spies     Petroleum   —  rrwluction    week    Oct.    4.    4.53*     tow; 
total  from  Januarv  14.  '57.273  <ons;  decrease  44.314  tons. 
Traian  Roumanian.— Production  week  Oct.  4,  343  tons. 
Tulsa  Oil.— September  output  5.795  barrels. 
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Rubber  and  Oil  Notes. 

The  quantity  of  rubber  offered  at  the  auctions  this 
week  amounted  to  only  798  tons,  compared  wilh  1,065 
tons  a  fortnight  ago,  and  832  tons  at  the  corresponding 
date  of  last  year.  Competition  was  better,  especially  for 
smoked  sheet  and  standard  crepes,  and  prices,  after 
opening  at  about  the  level  of  those  ruling  in  the  private 
market,  hardened  a  little.  Highlands  smoked  sheet 
realised  up  to  2s.  lojd.,  but  the  general  quotation  for 
this  grade  was  2s.  5jd.-2s.  6d.,  and  while  standard 
crepes  as  a  rule  sold  at  2S.  id.-2s.  lid.,  some  parcels 
of  very  fine  pale  crepe  changed  hands  at  2S.  2|d.  The 
average  for  the  sale  was  a  shade  higher  than  that  of  a 
fortnight  ago  at  2S.  ojd.  per  lb. 

The  proposal  to  establish  a  central  selling  agency 
seems  to  be  hanging  fire,  and  some  of  the  planters  are 
evidently  allowing  the  present  condition  of  the  rubber 
market  to  get  on  their  nerves.  Some  weeks  ago  Mr. 
A.  A.  Baumann,  of  the  Rubber  Share  Trust  and 
Finance  Co.,  came  out  as  an  advocate  of  a  holding 
trust,  which  would  be  able  to  feed  the  market  with  just 
as  much  rubber  as  it  could  digest  and  no  more,  and  in 
this  way  raise  the  price.  That  gentleman  has  now 
secured  support  from  13  directors  of  plantation  com- 
panies more  or  less  intimately  connected  with  his  own 
undertaking,  and  they  come  forward  with  a  proposal  to 
form  a  committee  which  shall  meet  at  the  beginning 
of  each  week  and  fix  the  minimum  price  at  which  the 
standard  produce  of  the  adherents  to  the  scheme  shall 
be  allowed  to^ll.  Companies  joining  this  combination 
are  to  bind  themselves  not  to  offer  their  rubber  at  prices 
below  the  fixed  minimum  for  a  term  to  be  agreed  upon. 
Desperate  evils,  we  know,  require  desperate  remedies, 
but  it  may  be  doubted  whether  the  suggested  panacea 
will  not  do  more  harm  than  good,  even  if  the  industry 
is  in  as  moribund  a  condition  as  some  of  the  would-be 
doctors  would  seem  to  imply.  What  would  Mr.  Bau- 
mann and  his  associates  propose  to  do  in  the  event  of 
the  price  being  fixed  so  high  that  buyers  held  back? 
Would  they  store  it  for  better  times,  and  if  so,  how  long 
would  they  keep  it?  To  attempt  anything  of  the  kind 
would  leave  the  last  state  of  the  planters  worse  than  the 
first,  as  the  rubber  could  not  be  kept  indefinitely  with- 
out great  risk  of  deterioration,  and  probably  when  the 
controllers  of  the  scheme  made  up  their  minds  to  sell 
they  would  find  that  other  planters  not  in  the  combina- 
tion had  met  the  greater  part  of  the  market's  needs. 
The  policy  of  holding  back  would  not  improve  the  re- 
lations between  producers  and  consumers,  and  the 
latter  would,  as  likely  as  not,  endeavour  to  get  the  bulk 
of  their  requirements  outside  the  "  ring."  But  the 
principal,  and,  it  seems  to  us,  the  insuperable,  obstacle 
to  the  success  of  such  a  scheme  is  financial.  Few,  if 
any,  of  the  plantation  companies  are  so  well  provided 
with  funds  that  they  could  afford  to  wait  any  length  of 
time  for  their  rubber  to  be  sold,  and  would  probably 
quickly  find  themselves  in  difficulties  if  they  attempted 
to  do  so.  They  would  therefore  have  to  be  helped  by 
the  controlling  body  advancing  at  least  a  part  of  the 
price,  and  such  a  policy  might  prove  to  be  much  more 
costly  than  the  framers  of  the  scheme  imagine. 

Unsatisfactory  as  the  present  position  admittedly  is, 
it  may  be  doubted  if,  at  bottom,  the  industry  as  a 
whole  is  in  such  a  bad  way.  The  decline  in  price 
has  come  earlier  in  its  history  than  had  been  expected, 
and  before  the  majority  of  the  companies  were  in  a 
position  to  bring  down  their  working  costs  to  a 
corresponding  extent,  but  that  is  a  condition  of  affairs 
which  is  being  rapidly  remedied.  In  any  case,  how- 
ever, the  half-digested  plans  which  have  been  hurriedly 
drawn  up  do  not  seem  to  go  to  the  real  root  of  the 
trouble,  and  until  something  more  practical  is  devised 
the  majority  of  the  plantation  companies  are  likely  to 
hold  aloof.  Several  undertakings  have  held  their 
anniial  meetings  this  week,  and  at  most  of  them  the 
opinion  has  been  expressed  that  seme  kind  of  com- 
bination would  be  useful,  but  nearly  all  were  in  agree- 
ment in  regarding  the  schemes  put  forward  as  im- 
practicable. Mr.  C.  Heath  Clark,  chairman  of 
Harrisons  and  Crosfield,  went  into  the  question  of  the 
central  selling  agency  at  some  length,   and  gave  his 


reasons  for  thinking  the  plan  unworkable.  He  pointed 
out  that  to  give  such  an  agency  any  real  power  to 
raise  prices  it  would  require  to  have  a  much  greater 
control  over  the  production  than  it  was  likely  to  obtain 
in  view  of  the  many  different  conditions  under  which 
the  rubber  is  produced.  Organisation  and  combina- 
tion, he  admitted,  would  do  much  to  consolidate  the 
strength  of  the  industry,  but  he  thought  that  this 
would  best  be  accomplished  through  one  strong 
association  uniting  as  far  as  possible  the  whole  of  the 
rubber  plantation  companies.  The  Rubber  Growers' 
Association,  which  has  already  some  250  companies 
affiliated,  and  whose  crops  together  amount  to  more  than 
half  the  present  output,  has  for  some  time  past  been 
engaged  in  collecting  information  with  a  view  to  sound 
and  right  action,  and  the  wise  counse,  he  thought, 
would  be  for  all  the  companies  to  join  the  association 
rather  than  divide  their  strength  between  two  or  more 
separate  organisations. 

It  must  be  admitted  that  the  market  was  not  at  all 
pleased  with  the  "  Shell's  "  proposals  with  regard  to 
the  capital  increase.  First  of  all,  there  is  a  feeling  that 
the  company  is  going  ahead  too  fast,  and  in  the  second 
place,  the  method  of  the  announcement  was  the  occa- 
sion for  several  nasty  remarks.  So  far  as  the  market 
and  the  public  knew  for  several  days,  the  issue  was 
only  367,964  ordinary  shares  at  _/J'3  5s.,  with  an  extra 
shilling  for  interest  to  place  the  new  shares  on  a  par 
with  the  old  as  regards  the  interim  dividend.  Subse- 
quently it  transpired  that  the  company  is  also  issuing 
;/^500,ooo  in  preference  shares,  and  dealers  puzzled 
their  brains  why  this  information  could  not  be  given  at 
the  same  time  as  the  issue  of  ordinary  was  announced. 
But  no  explanation  was  forthcoming,  and  apparently  no 
one  thought  it  worth  while  to  put  a  question  on  the 
point  at  yesterday's  meeting.  All  the  same,  the  with- 
holding of  the  news  is  very  generally  resented,  and  we 
cannot  conceive  the  object  of  it,  for  it  was  bound  to 
come  out  at  the  meeting.  Presumably  it  must  have 
been  an  oversight,  and  yet  even  a  company  as  big  as 
the  "  Shell  "  cannot  play  with  half  a  million  as  an 
unconsidered  trifle.  The  capital  will  now  be  ;^3,627,ooo 
in  ordinary  shares  (valued  at  about  ;^i7,ooo,ooo)  and 
_£'2,ooo,oc)o  in  preference,  so  that  big  figures  are  in- 
volved. However,  it  was  stated  at  the  meeting  that  the 
profits  this  year  are  about  a  million  ahead  of  last  year's 
figures,  and  everything  looks  couleur  de  rose  for  the 
time  being. 

The  announcement  made  by  the  Mexican  Eagle  Oil 
Co.  that  oil  had  been  struck  in  Well  No.  i  at  Los 
Xaranjos  is  one  of  considerable  importance.  Los 
N'aranjos  is  an  entirely  new  field,  situated  about  25 
miles  from  the  Potrero  property,  where  the  company  is 
now  carrying  on  operations,  and  lies  much  nearer  the 
seaboard.  For  the  present  the  well  has  been  capped, 
but  it  is  estimated  that  the  output  will  amount  to  5,000 
hiarrels  per  day,  and  as  a  pipeline  has  already  been  con- 
structed, production  may  be  expected  to  begin  at  an 
early  date. 

Kesn  River  Oilfields  of  California,  Ltd. — Nett  profit  for 
the  year  ended  May  31  last  was  ;^27,578,  exclusive  of  the  addi- 
tional amount  received  in  respect  of  oil  delivered  during  the 
previous  financial  year  under  the  terms  of  settlement  with  the 
Associated  Oil  Co.  This  is  //i,037,  giving  £yfi^S  or  /3,76q 
more  to  divide,,  out  of  which  ;^,i68  or  ;rf  13.726  less  is  set  aside 
for  depreciation,  a  sum  which  looks  small,  but  the  directors  say 
that  looking  at  the  severe  reduction  of  the  capital  made  last 
year  no  further  writing  down  is  at  present  necessary,  and  after 
consultation  with  the  management  committee  they  hold  the  sum 
named  to  be  ample.  Probably  they  are  right  on  this  point.  Also 
one-third  of  the  development  account  is  written  off,  or  ;/J' 1,352, 
which  is  ^1,516  less.  On  the  other  hand,  ;^2,034  against  nothing 
is  written  off  proportion  of  the  new  expenditure,  this  taking  the 
jjlace  of  .1^3, 349  deducted  a  year  ago  as  one-fifth  of  the  prelimi- 
nary expenses.  Then  /^3,ooo  against  nothing  is  placed  to  re- 
serve, while  £^^c)  is  written  off  cost  of  capital  reduction.  Alto- 
gether .^12.333  is  deducted,  leaving  jf  19,282  to  be  divided,  out 
of  which  the  directors  pay  a  dividend  of  7,}^  per  cent.,  includ- 
■rig  ii  P^r  cent,  out  of  the  additional  amount  received  from  the 
.\ssociated  Oil  Co.  Everything  seems  to  have  gone  well  with 
the  business  last  year,  and  the  outlook  is  so  good  that  the 
directors  are  contemplating  further  extensions,  seeing  the  .'suc- 
cess the  com-pany  has  secured  by  acquiring  new  properties.  Ac- 
cordingly they  have  resolved  to  recommend  the  issue  of  200,000 
.shares  of  los.  each  in  the  form  of  participating  7^  per  cent, 
cumulative  preference  shares  with  the  right  to  participate  with 
the  ordinary  shares  in  all  distributions  after  the  latter  have  aXso 
received  7K  P^r  cent.,  the  maximum  dividend,  however,  receiv 
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•able  by  these  preference  shares  in  any  one  year  to  be  limited 
to  10  per  cent.  The  "  Shell  "  Transixjrt  Co.,  we  believe,  made 
two  offers  to  buy  up  this  company's  property,  but  although  the 
teriiuj  finally  .submitted  were  much  better  than  those  fir.st  ofiered, 
they  have  been  rejected,  and  certainly  that  looks  the  right  thing 
for  the  board  to  have  done. 

Straits  1'lantations. — During  the  year  ended  June  30  the 
coconut  crop,  which  is  the  principal  product  of  this  company 
at  present,  was  increased  by  412,550  nuts  to  2,904,230  nuts,  and 
762  tons  of  copra,  or  142  tons  more,  were  manufactured.  The 
cost  was  14s.  higher  at  /^n  8s.  3d.  per  ton  f.o.b.  Teluk  Anson, 
but  the  average  nett  price  rose  by  ^^3  i8s.  6d.  to  ^^22  lOs.  2d.  per 
ton.  Rubber  gave  31,122  lbs.  more  at  49,129  lbs.,  and  the  cost 
■was  reduced  by  7.04d.  to  is.  6.7id.  per  lb.,  while  the  average 
nett  price  realised  was  is.  3.43d.  down  at  2S.  g.oyd.  Nett  profits 
■wers  £3>osi  larger  at  ^7,060,  and,  with  ;£i,37i  brought  for- 
ward, gave  ^'8,431,  or  £3,oi-j  more,  available,  out  of  which  the 
dividends  on  both  the  ordinary  and  deferred  shares  are  in- 
■creased  from  6  per  cent,  to  7,  leaving  the  balance  carried  for- 
ward ^935  up  at  £2,yib.  lixpenditure  on  development  for  the 
year  amounted  to  ;^8,256,  and  on  buildings,  plant,  &c.,  to 
£i,<:)(>T,  making  the  total  to  date  ^99,811.  On  the  other  hand, 
;j2o,ii3  was  received  on  capital  account  and  ;^3,i25  from  pre- 
miums, increasing  these  items  to  ^{,'87,500  and  ^'4,125  respec- 
tively. Further  capital  is  required  to  pay  off  the  existing 
debentures  of  .1^7,100  and  to  bring  the  immature  area  into  bear- 
ing, and  the  directors  are  considering  how  this  can  best  be 
raised. 

DjASiNGA  RmiBEE  AND  PRODUCE. — In  the  year  ended  June  30 
a  crop  of  106,706  lbs.  of  rubber  was  obtained,  against  an  esti- 
mate of  97,000  lbs.  and  a  yield  for  the  previous  12  months  of 
48,624  lbs.  The  gross  price  was  3s.  2.58d.,  as  against  4s.  2i,A. 
nett  a  year  ago,  but  the  "  all  in  "  cost  shows  a  reduction  of 
IS.  2.4c)d.  at  IS.  6.74d.  Owing  to  the  development  of  the  rubber 
trees,  it  was  necessary  to  cut  out  all  the  old  interplanted  tea  on 
the  Djasinga  division,  but  during  the  few  months  prior  to  the 
removal  of  the  bushes  a  crop  of  29,721  lbs.  was  obtained.  This 
was  47,499  lbs.  less  than  a  year  ago,  and  the  average  cost  was 
increased  by  .44d.  to  4.q4d.,  while  the  nett  price  realised  was 
.87d.  down  at  5.38d.  The  tea  on  the  other  divisions  planted 
after  the  acquisition  of  the  property  is  now  reaching  a  bearing 
stage.  Coffee  gave  486  piculs,  or  a  reduction  of  190  piculs, 
and  realised  12s.  7d.  less  at  ^^3  os.  4d.,  while  the  average  cost 
of  production  was  qs.  6d.  down  at  £1  los.  7d.  per  picul.  Nett 
profits  amounted  to  ;^io,743,  or  an  increase  of  ^^4,663,  and  the 
directors  enter  the  dividend-paying  list  with  a  distribution  01 
2  per  cent.,  leaving  .i^S,943  to  be  carried  forward.  Outlay  on 
the  proitf»">y,  less  depreciation^  amounted  to  £^^fisc),  bringing 
tijo  Tut^t  n^  to  ;i^239ir^"  "v.lls  preliminary  expenses  still  figure 
as  nu  asset  for  £'  .locks  are   ;^2,485  smaller  at  j'r5,i2o, 

?;"n  cash  is  ^8,788  down  at  ^15,263.  On  the  other  hand,  ;22o,7n 
■was  received  from  calls  on  the  shares,  raising  the  is.sued  capital 
to  ;^24o,ooo,   and   sundry  creditors  have    risen    by  ^£^1,665    to 

BUKIT  LiNTANG  RUBBER  ESTATES,  LTD. — In  the  year  ended 
June  30  a  severe  drought  in  February,  March  and  April 
lowered  the  output  considerably,  but  the  total  crop  exceeded 
the  previous  year's  by  63,285  lbs.  at  200,595  lbs.  The  "  all 
in"  cost  was  reduced  by  i.o6d.  to  is.  7.43d,  but  the  gross 
average  price  was  11.73d.  down  at  3s.  ii.iod.,  and  the  nett 
profits  were  actually  /.'543  smaller  at  ^^19,022.  Out  of  this 
a  dividend  of  45  per  cent,  is  paid  as  against  50  per  cent,  for 
the  previous  12  months,  but  an  extra  .£665  at  ;j5,ooo  is  added 
to  reserve,  and  the  balance  carried  forward  is  increased  by 
;^866  to  ;^3,543.  The  directors  say  that,  early  in  the  year, 
acting  on  the  advice  of  the  company's  vi.siting  agents,  they 
applied  to  the  Government  for  a  grant  of  800  acres  of  jungle 
land  at  Hemban,  mainly  covered  with  lalang  and  secondary 
growth.  This  block,  situated  some  three  or  four  miles  from 
the  main  estates,  -was  considered  admirably  suited  for  the 
growing  of  rubber  trees,  and  180  arres  have  been  cleared  and 
partly  planted.  Owing,  however,  to  the  heavy  decline  in  the 
price  of  rubber  sThre  the  land  w.^s  acquired,  it  has  been  de- 
c  ided  to  abandon  the  further  y)lanting  of  this  block,  and  the 
visiting  agents  have  been  instructed  to  dispose  of  the  remain- 
ing 620  acres  to  the  best   advantage. 

Inch  Kenneth  Ri^bber  Estates,  Ltd. — This  undertaking, 
■which  is  under  the  same  control  as  the  Bukit  Lintang,  had 
much  the  same  experience  in  the  year  ended  June  30.  The 
crop  was  59,717  lbs  larger  at  258,388  lbs.,  but  the  nett  price 
was  ii.i7d.  down  at  3s.  7.o2d.,  while  the  cost  of  production 
was  reduced  by  3.65d.  to  is.  7.56d.  Nett  profits  were  /'109 
smaller  at  £.2T^,^m,  and  as  ;f2,o22  at  ^^2,459  was  brought  for- 
ward, the  amou^nt  of  ;^25,95o  available  showed  a  decrease  of 
;[^2,i3i.  The  dividend  is  cut  down  from  60  per  cent,  to  45 
per  cent.,  but  .,^5,000  is  again  put  to  reserve,  and  the  appro- 
priation to  the  debenture  redemption  fund  is  increased  by 
^^3,500  to  /'5,on<->.  Nothing  is  written  off  compared  with  the 
^633  for  debenture  issue  exyjcnses  last  time,  and  the  balance 
carried  out  is  .^761  down  at  /^3.23S.  The  directors  sav  th.at.  as 
shareholders  are  aware,  the  estates  were  at  the  outset  thickly 
planted,  and  for  the  future  welfare  of  the  pl.intations  they 
in.strurted  the  managers  some  time  ago  to  thin  out  the  trees  very 
considerably.  On  the  Inch  Kenneth  and  the  Dunedin  estates  a 
number  of  trees  have  been  cut  out,  and  part  of  the  Reko  Hill 
estate  h.is  also  been  thinned,  reducing  the  number  of  trees  to 
about  TOO  per  acre.  The  managers  are  of  opinion  that  the 
trees  are  now  in  a  very  nuuh  Itetter  condition  in  consequence  of 
these  operations,  and  it  is  therefore  proposed  to  continue  the 
process  on  the  remaining  portions  nf  the  e.states. 

Banteno  (Sei_*ngor)  Rubber  Estates,  Ltd. — With  an  increase 
of  52,117  lbs.  to  118,078  lbs.  in  the  output  of  rtibber,  the  "all 


in"  cost  of  production,  incloding  a.iSd.  per  lb.  for  <leprect«- 
tion,  was  i.yyA.  up  at  2».  o.4ad.,  while  the  average  grow  price 
showed  a  drop  of  io.97d.  at  3s.  io.4od.  After  providiog  for 
depreciation  and  commiation  to  managers  and  staff  the  profits 
were  ;rf  11,595,  or  an  increase  of  ^3,734,  and  with  ^738  brought 
in  the  balance  available  was  Z4.09S  up  at  ;ti2,333.  Nothing 
is  written  ofi  compared  with  ^447  'O'  balance  of  preliminary 
expenses  and  ;^296  for  Ix>ndon  ofiSce  expenditure  to  April  30, 
1909,  a  year  ago,  but  the  dividend  is  reduced  from  i;  per 
cent,  to  i2j4,  as  in  view  of  the  present  position  of  the  rubber 
market  the  directors  consider  it  advisable  to  increase  the  s<un 
carried  out  by  £n,jx>  to  ;^5,458.  Expenditure  on  the  property 
amounted  to  £7,131,  making  a  total  of  £6o,3n,  exclusive  of 
the  outlay  on  buildings,  plant,  &c.,  but  the  directors  say  that 
they  have  now  stopped  all  extensions  with  the  exception  of  60 
acres  on  Puchong  Estate  which  were  being  opened  up  at  the 
close  of  the  financial  year.  A  further  j^2,S25  was  received  on 
capital  account,  making  the  total  issue  ^55,000,  and  the 
premium  reserve  was  increased  by  ^^3,150  to  £6,^37.  Stocks 
are  .£2,236  larger  at  ,£5,953,  but  debtors  owe  £^gii  less  at  £417, 
and  cash  is  ^'848  down  at  ;£2,976,  against  which  ;i'4,8oo,  or 
.£1.836   more,   is  due  to  sundry  creditors. 

Devon  Estates  (Malacca).— During  the  year  ended  June  30 
;£25,8i4  was  spent  on  development,  &c.,  together  with  £4,^4$ 
on  buildings,  roads,  fences,  &c.,  making  with  London  office 
charges  a  total  of  ;£89,97o.  Experimental  tapping  may  be  com- 
menced next  year,  but  the  directors'  intention  is  to  do  nothing 
in  this  direction  until  trees  are  over  18  inches  in  girth  3  ft. 
from  the  ground.  The  available  funds  at  the  end  of  the 
financial  year  amounted  to  ;£8,838^  and  in  order  to  provide 
the  further  capi^tal  required  it  is  proposed  to  create  /5o,ooo  of 
debentures.  A  first  issue  will  shortly  be  made  of  23o>«»  of 
these  debentures,  which  will  bear  interest  at  6  per  cent,  per 
annum,  and  will  carry  a  five  years'  option  of  conversion  into 
ordinary  shares  at  £2  per  £1  'share. 

Bakap  Rubber  Plantations. — While  the  crop  for  the  year 
ended  June  30  did  not  quite  come  up  to  the  estimate,  it  exceeded 
the  previous  year's  output  by  77,108  lbs.  at  148,406  lbs.,  but 
the  gross  price  was  io|d.  smaller  at  3s.  gjd.  A  year  ago 
;£4,629  was  charged  to  capital  for  cost  of  buildings  and  upkeep 
of  area  not  in  bearing,  but  this  time  the  whole  of  the  expendi- 
ture on  both  mature  and  immature  area  has  been  charged  aeain.st 
crop  account,  and,  even  so,  there  was  a  gain  in  profits  of  ;t6.96o 
at  ;£i3,237.  Adding  ;£2,6i9  less  at  /'312  brought  forward,  the 
nett  surplus  was  ^£4,299  larger  at  ^13,574,  out  of  which  ^^965 
is  written  off  for  depreciation,  against  nothing  a  year  ago,  and 
the  dividend  is  increased  from  15  per  cent,  to  17A,  leaving 
;£2,io9,  or  ^£1,798  more,  to  be  carried  forward.  The  capital 
account  having  been  closed  at  the  end  of  last  year,  the  property 
stands  at  ;£57,578,  but  there  is  a  new  item  of  j£357  for  machinery. 
Stocks  of  rubber  are  £1,^27  up  at  j£6,S25,  debtors  and  bills 
receivable  come  to  ;£4,q9o,  or  ;£4,8i6  nlore,  against  £4,f>^2  due 
to  creditors  and  on  bills  payable,  but  cash  has  been  reduced  by 
;£4,o5i  to  ^£'2,275. 

Sengat  Rubber  Estate. — The  crop  of  rubber  for  the  12  months 
ended  June  30  was  198,000  lbs.,  or  57,485  lbs.  larger  than  that 
for  the  previous  year  and  18,000  lbs.  in  excess  of  the  estimate. 
An  average  price  of  3s.  2.?7d.  per  lb.  was  obtained,  compared 
with  4s.  5.59d.  nett,  and  the  f.o.b.  cost  was  reduced  by  i.i4d. 
to  IS.  6.ood.,  but  other  charges  were  higher,  making  the  '^all-in  " 
cost  .i4d.  up  at  2s.  o.26d.  Nett  profits,  including  ;£5oo  brought 
forward,  were  £6,037  lower  at  ;£i2,2i3,  and  the  dividend  is 
cut  down  from  10  per  cent,  to  5,  but  ^225  more  at  £()■;$  is 
written  off  preliminary  expenses  and  the  balance  earned  out 
is  increased  by  ;£2,238  to  ^2,738.  Capital  expenditure  for  the 
vear  was  /■i5,6io,  making  a  total  of  ;£i7o,2o8,  and  cash  has 
been  reduced  by  /20,ioo  to  ;£5,883.  It  is  estimated  that  ;£ao,aoo 
will  be  required  to  bring  the  planted  area  to  maturity,  and 
negotiations  are  proceeding  for  the  provision  of  this  sum. 

Sehemban  Rubber  Estate. — For  the  six  months  to  June  30  a 
crop  of  272,589  lbs.  was  obtained,  which  realised  an  average 
nett  price  of  2S.  7id.  per  lb.,  and  the  directors  state  that  tne 
profits  amounted  to  about  5  per  cent,  (actual)  on  the  capital  of 
the  company.  In  view,  however,  of  the  present  state  of  the 
rubber  market  they  do  not  consider  it  advisable  to  declare  an 
interim  dividend.  The  total  output  for  the  nine  months  to  the 
end  of  September  was  410,158  lbs.,  compared  with  3051806  lbs. 
last  year,  and  the  estimate  for  the  whole  year  has  been  increased 
from  515,000  lbs.  to  576,000  lbs.  It  is  added  that  a  considerable 
reduction  has  been  effected  in  the  cost  of  production  since 
July  •• 

New  DniBix.^  Co.,  Ltd.— The  tea  crop  for  the  year  ei>ded 
June  30  was  101,996  lbs.  smaller  at  1,356,00a  lbs.,  and,  while 
the  price  rose  by  .26d.  to  8.8od.  the  cost  was  a.75  cenU  np  at 
28.43  cents.  Profits  from  all  sources  showed  a  decrease  of 
;£i,743  at  ;C5'.207,  and  expenses  rose  by  /i,4S4.  >>»»  smaller 
appropriations  were  made  for  tea  extensions,  factory  «iid 
machinery  account  and  reserve  against  coast  advances.  In- 
cluding ;£62o  more  at  £-i-23t>  brought  forward  the  amount  avail- 
able was  only  £&4i  down  at  ;f 24,911,  and  the  dividend  of  ao 
per  cent,  and  bonus  of  6  per  cent,  are  repeated.  Nothinjr. 
however,  is  put  to  reserve  against  /i.coo  a  year  ago,  and 
the  balance  carried  out  is  v.nly  £is.7  up  at  /■4..V.«-  Property 
account  is  unchangecl  at  £:^.nxa,  against  which  the  reserve 
stands  at  j£i7,ooo,  and  is  separately  invested.  Produce  in 
hand  is  much' the  same  as  a  year  ago.  but  c.ish  has  risen  by 
^■4,392  to  ;£a2,9t4,  and  debtors  are  /i.ooS  up  at  £2,^1  against 
an  increase  of  ^£6,907  to  /iO.Si4  «n  sundry  creditors,  Cotst  ad- 
van  es  are  ;f  1.652  up,  ai.d  seem  fairly  heavy  at  £^.$43- 


4S4 


ttbe  Jnveetots'  IRcvicw. 


OcTOftEft'    II,    IfjIS- 


Prices    of    Mine    and 
Companies' 


Mining    Finance 
Shares. 


HOME   RAILWAYS. 


Shares  £1  each,  except  where  otherwise  stated. 


aS 

0 

?i 

D-2 

s 

s 

> 

Closing  Pr 
last  week 

0" 

1^^ 

ca  u 

Name.                 w^ 

gS 
0 

fig 

OJ= 

0" 

South  African. 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £'4 
Central  Mining,  £12  .. 

Cons.  Gold  Fields 

Cons,    Langlaagte,   £1 

Crown  Mines,  10/- 

East  Rand  Prop : 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg    

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest., £"1 

Government  Areas 

Heriot " 

Johannesburg  Con.  In.  1 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


18/3 


Mocainbique 

Modderfontein 1 

Modder  "  B"    

New  Goch 

New  P'iinrose 

New  Unified,  ^i 

Nigel    

Nourse  Mines 

Oceana  Consolidated. . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central.. 

Robinson  Gold,  £4 

Roodepoort  United    .. 
Simooer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Weldedacht 

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuler,  ^i   


Brakpan 2^ 

Cinderella  Consol A 

City  Deep 2| 

Durban  Deep   ts 

Ferreira  Deep 2+| 

Geldenhuis  Deep    ....  ig 

Jupiter A 

Knight  Central A 

Knights  Deep  ig 

Main  Reef  West ^ 


Deep  Levels. 


2U 

1  '^ 

92 

i| 

H 

24 

2| 

1/q 

I 

A 

I    1 

A 

I    1 

i!t 

I    1 

i 

2t| 

Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  £1 

Van  Ryn  Deep  £1  .... 

Village  Deep    

Village  Main  Reef 

Witwatersrand  Deep. .  1 


Diamonds. 


Blaauwbosch  jf  I 5^ 

DeBeers  Deferredji;2/io  aoj^ 
Do.      Preferred£2/io  i6| 

Frank  Smith,  7/6 9/3 

Jagersfontein  Ord 6A 

Koffyfontein 2I 

AmalganUd.   Props.,  5/  1/ 

Antelope,  5/- 4/ 

Bechuanaland  Ex 5/6 

Bucks  Reef    2/ 

Chartered  B.S.A 21/6 

Cam  &  Motor,  fy.pd  ..30/4^ 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon 

Gaika       

Giant  Mines  of  Rhod.  . . 
Globe  and  Phoenix,  5/.. 
Goldtields  Rho.Dev.,^i 
London  Rhodesn.  Min. 


19J 

.^ 

.6* 

10: 

9/ 

& 

6,^ 

I  4 

2* 

"1 

Rhodesian. 


I/I* 

^m 

S/q 

0/ 

5/ 

m 

2/ 

7/ 

19/9 

** 

29)6 

2/5 

■ft 

itii 

1/9 

2 

|x 

2/9 

ll 

2^ 

Z    I 

1^ 

I 

i/ii 

■ 

9/1 

13/6 

Montrose    

New  Vaal  River  D 

Premier  Dia.  Def.  8,2/6 

Do.    do.    Pref 

Roberts  Victor 

Sopa  (Brazil),  £1 

Lonely  Reef 

Masbonaland  Agency.. 
Mayo  Development... . 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines 

Surprise  

Tanganyika 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  . . 


Bi 


7/6 


Abbontiakoon,  ic/ 

Abosso    

Anglo-Continenta' ,    10/ 
Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £1 

Broomassie,  10/    6/3X 

Champion  Tin  (Nig.)  5/    ^ 
Fanti  Consolidated,  lo/  5/6 
Gold     Coast      Amalg.    g 
Himan  Concessions   .,    ^ 
Jos  Tin  Area,  5/  9/3 


West  African. 


1/4^ 

H 

S 

4/ 

f 

16 

I 

iS 

b/T 

* 

igg 

5/ 

Y 

% 

h 

8/9 

1/3 

Jemma  Exploration.... 

Lucky  Chance,  5/ 

Naraguta    i 

Nigeria  Bitumen 

Nigeria  Tin  ] 

Prestea  Block  "  A  "  ,. 

Raytield,  £1  : 

Taquah  Exploration  . . 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  10 


16/ 

13/6 

2/ 

11/6 


Associated     7/3 

Do.    Nrn.  Blocks  ..  10/ 

Bullfinch  Prop 16/3 

Chaflers,  4s 2/ 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    ....  13/6 
Do.  Perseverance  ..    2/3 
Great  Fingall,  loy  ....  12/ 


Australians. 


7/ 

1/74 

10/ 

3 

16/ 

li 

J/9 

10/ 

2+A 

1/ 

1^/6 

i 

2/, 

1 1/9 

21/9 

IdaH.  5/    4/3 

Ivanhoe,  Gold  £5  .,,.3 

Kalgurli 2^ 

Lake  View  &  Oroya  5/.  10/3 
Lon.Aust.&Gen.£x.5/  1/ 

Mount  Boppy   J 

South  Kalgurli 10/ 

SonsofGwalia    22/x 


3/6 
21/9 


- 

37/3 
35/6 

29/6 
48; 

15/9 

10,6 

18/6 
14/6 

i 
H 
36/6 

2* 


Alaska  Mexican  $5  ....  ij 
Alaska  Treadwell  £j  ..  sj 
Alaska  United,  $5   ....  4 

Anaconda,  25  dols 7j^ 

British  Broken  Hill,  8/  38/ 

Broken  Hill  Prop 35/6 

Do.       Blk.  10,  £10, 

]C9I3/Pd 27/x 

Do.       North  (New)47/6x 

Do.       South 7jx 

Camp  Bird 16/ 

Cape  Copper,  £2 6 

Casey  Cobalt,  £1 2JJ 

Champion  Keel, 2/6...,  10/ 
Cobalt  Townsite,  ^i..  2§ 

Dolcoath iQ/fi 

ElOro     jI'i 

Esperanza  . , « 

Great  Cobar,  ;^5 i| 

Hampden  Cloncurry,;^!  36/9 
KyshtiniCorp.,A    ...,  qi 

LeRoiNo.  a i 

Lena    2* 

MAiODiiuU  Barry 4J     4J 


Miscellaneous. 


i! 

■iS 

8* 

as/q 

3* 

3ft 

7t^ 

4* 

37/6 

3 

35/3 

4 

2'i/6 

H 

21/3 

48/ 

28/3 

7* 

— 

15/9 

— 

"•^ 

— 

2ii 

** 

ioy6 

16/ 

2ft 

* 

1 6/6 

2)1 

14/6 

27/ 

i 

2ft 

>J 

24k 

37/ 

3lH< 

m 

rt 

24/3 

2 

17/ 

4i 

43/ 

Mexico  of  ElOro  .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10)  

Ooregum  10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/  . . . . 

RioTinto,t5    

Russian  tkiining 

St.  J  ohn  del  Rey 

Sissert,  £i 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
i'al  »man  Consol.  18/  . . 

Tanalyk 

rharsis 

Waihi 

Waihi  Grand  Junction 

Z'-Jic  Corporation 

,,    Preference 


5i^ 
25I9 

54 
4i 
25/ 
21/6 
■A 
5* 
11/3 

79J 

ft 

15/6 

a 

271 

2Sxr 
'I 

22/6 

17/6 

42/611 


5g 
26/ 

3ft 
4^ 
5ft 
4 
25/6 
21/ 
Ift 

5i 

11/6 
16/ 


27/- 

2g 

% 
23/6 
17/3 
42/9 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

1 

}  ear  to  date. 

Name. 

In.  or 

•oV. 

In.  or 

Amt. 

dec.  on 

nSi 

Amt. 

dec.  on 

1912. 

z? 

1912. 

Barry 

Oct.      5 

Ift688 

+ 

£ 
140 

40 

650,600 

£ 
+  104,944, 

Brecon  and  Merthyr 

If        5 

2,564 

+ 

222 

40 

100,658   +    14,544 

Cambrian 

„        5 

6,062 

+ 

90 

* 

267,108  +    12,313 

Central  London 

,,        4 

4,456 

— 

889 

40 

191,755   +     8,159 

City  and  South  London    . . 

tt        4 

2.544 

-^ 

421 

40 

111,035 

—  10,556 

East  London 

July    a 

3.677 

-~ 

13 

22,725 

+     1,256 

Furness          

Oct.      5 

11,091 

+ 

260 

40 

441,906 

+   57,936 

Great  Central 

>i        4 

123.500 

+ 

4,700 

40 

4,605,500 

+  585.900 

Great  Eastern 

»       5 

120,300 

— 

900 

40 

4,515,000 

+   72,100 

Great  Northern 

141,200 

+ 

6,700 

40 

5,102,500 

+  331,000 

Great  Western 

»t        5 

300.000 

+ 

6,000 

40 

11,667,000 

+  863,oa> 

Hull  and  Barnsley  . . 

M         5 

16,057 

■I- 

2,074 

40 

61.4.049 

+   71.013 

Lancashire  and  Yorkshire . 

i»        5 

121,000 

— 

283 

40 

5.059.322 

+  256,32* 

Lon.  Brighton  &  S. Coast.. 

,,        4 

70,370 

+ 

3,217 

40 

2.677.324 

+  105,204. 

London  &  North  Western.. 

ft        5 

323,000 

+ 

3,000 

40 

12,483,000;+ 825,000 

London  &  South  Western.. 

102,600 

+ 

«,50o 

40 

4,072,4001+143,500 

London  Electric 

12,810 

— 

1,210 

40 

540,250 

+     2,570 

Metropolitan 

n       5 

17.634 

+ 

807 

40 

633,061 

+   18,623 

Metropolitan  District 

I)        4 

12,820 

— ■ 

550 

40 

515.671 

+    17.907 

Midland         

It        4 

289,000 

40 

10,801,000 

+  739.000 

North  Eastern 

..  u 

219.083 
8,545 

+ 

4,502 

40 

8,705,811 

+ 1085168 

North  London 

— 

252 

40 

328,971 

+     4.314 

North  Staffordshire 

21,720 

+ 

520 

40 

816,010   +    45.44» 

Rhymney       

7.904 

+ 

39 

40 

300,112    +    32,858 

South  Eastern  &  Chatham. 

„    4 

111,927 

+ 

5,333 

40 

4,002,805    +  182,455. 

TaffVale       

..    5 

22,471 

+ 

1,154 

40 

833,556   +    81,441 

♦  From  Ian.  i.        a  Months. 

SCOTCH  RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland  . 

Highland 

North  British 


Oct.  5 
»  4 
>■  4 
..  S 
»  S 


111,900 
40,500 
9,620 
13.592 

107,600 


+  3.900 

+  2,000 

+  675 

+  1,018 

+  6,500 


3,981,500 

1,538,000 
413,860 
468,835 

3,952,100 


+  314,700 
+  110,800 
+  25,966- 
+  28,814- 
+  294,300 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Oct.  3 

3,006 

+       124 

40 

138,867 

..     3 

24,785 

+   2,250 

40 

890,697: 

.,      3 

35,28a 

+    1.289 

40 

1,248,626 

11     3 

15.520 

+    1.046 

40 

500,411 

9,488 

53.447' 
64,96* 
29,000 


FOREIGN   RAILWAYS. 


GROSS  TRArnc  FOR  WEEK. 


Name. 


Alcoy  and  Gandia . . 
Algeciras  <Gib.)     . . 
AngtO'Cfailian 
Antofagasta    (Chili) 
Arauco 
Argentine    . . 
Argentine  N.E. 
Argentine  Trans... 
Bilbao  R,  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

Brazil  N.  EastD.    .. 

B.  Ayres  &   Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.        Midland 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.Ur'g'ayof  Mie  V. 

Do.   East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica   .. 

Cuban  Central 

Dorada  Extension. . 
Egyptian  Delta 

Entre  Rios  . . 

Gt.  South,  of  Spain 

Gi.WestofBrazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  . . 

Midland  Uruguay . . 

New  Cape  Cent.    . . 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    . . 

Puerto  Cab.&  V'leo. 

Salvador 

Samanaand  Santia.. 

.San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


Week 
ending 


Amount 


Oct.  4 
June  21 
Sept.  • 
Oct.  5 
July 
Oct.  4 
3 
4 

Sept.  ♦ 
Aug.  » 
•c 
* 

Oct.    4 
4 

Aug. 
Oct.  5 
Aug.  3 
Oct.  5 
,,  5 
Aug.  • 
Oct.  4 
4 
4 
4 

Sept. 
Oct.  46 
Aug.  9 
Oct.  4 
Sept.  • 
Sep.  10a 
Oct.  4 
Sept.27 
Oct.     4 

,.  4 
Aug.  'c 
Sept.  * 
Oct.  4 
July  *c 
Oct.  4 
July  • 
Sept.  ■• 

>.  13 
Sept.  • 
Sep.  30! 
Oct.    4 


Sept. 

I  Oct'.  , 
July  *c 
Sept.28 

Oct.  4 
Sept.27 

* 

Oct.  4 
Sept. 30 
.4ug.  ' 


„  £ 

Ps.  10,000 
Ps.62,2S8 

23,900 

41,000 
8,100 

58,000 
6,940 
2,030 
5.600 
9,500 

58,667 

Mls.29,250 

Mls.53.672 
^,000 

27,697 

97,000 
1,660 

51,000 
1,100 

26,750 
131.500 

13.893 
3.955 
2,856 
1,826 

11,500 

47,100 
8,086 
7.209 
9,oco 
8,379 

10,900 

83.?59 
13.504 

4,862 
16,233 

6,750 
♦1.978 

8,00c 

4.751 
10,254 

9,468 

1.507 

824,500 

22.963 

13.377 

3.230 
(1,043,260 

3.750 
»i8,750 

6,800 

56,492 

23,152 

19.377 

$67,000 

2,362 

4.843 

870,275 

18,310 


In.  or  dec- 

on  last 

year. 


GROSS  TRAFFIC  TO    DATE. 


Ps. 


—  Ps.  2,000 
+  Ps.25,280 

900 
4,620 

975 

1 2,080 

566 

930 

1,665 

2,138 

24,600 

—  Ms4,500 

—  Ms7,5lo 
4,oco 
8,448 

23,000 
436 
228 

300 
762 

1,200 
736 
463 
319 
278 

11,780 
901 

1,004 
600 

1,446 
300 

573 

1,157 

65 

3.«56 

J. 500 

2.454 

4,121 

1.097 

846 

1.352 

65 

#5.268 

725 

423 

260 

891,635 

750 

82,000 

461 

6  2c6 

1.792 

183 

89.600 

422 

359 

1.851 


+ 
+ 

+ 
+ 
+ 
+ 
+ 
+ 
+  Ps 


Amount 


£ 

Ps.  592,600 

PS2, 140,919 

205,900 

1.434.515 

62,813 

806,143 

97,034 

19,930 

57.133 

18,500 

568,267 

Mis. 290,250 

M  2,063,705 

1,195,000' 

55.986 

1.235.905 

7.483 

585,000 

11,952 

55.759 

1,788,800 

165,522 

47.584 

35 ,5  (O 

22,073 

661,243 

52,913 

91.540 

76,400 

■24,741 

144,900 

Ps3,l83,i25 

522,385 

65.924 

2.4.386 

80,750 

1,348,263 

114,200 

239,167 

10,254 

29.094 

70,931 

874.111 

505.706 

142,703 

42,580 

83,129.051 

35,000 

8239,870 

33.5S8 

659,461 

73.260 

270.826 

82,529.400 

6,629 

78.734 


In.  or  dec. 
on  last 
year. 


+  Ps.35,30O 
+  Ps.7i,5i5 
+  14,800 
152,635 
24,637 
144.973 
4.050 
12.270 
1,996 
3.858 
99,266 
+  Ms2o,75o 
+  Msi5288« 
87,000 

■9.33< 

289,095 

2.823 

94.116 

448 

1,016 

103,031 

3.184 

2,322 

4.S67 

120 


+       107,373 
—  4,040 

+  6,916 

+  12,000 
+  7.1 17 
+  37.600 
+  PS374.163 
+  59.280 
1,661 
33.462 
5.500 
133.536 
51.262 
39.123 
846 
3.177 
8,626 
816,43/ 
27,858 
968 
2,630 


+  8207,808 
+  3,500 

—  845.340 

561 
+        55,485 

—  1.874 
+  1.232 
+  8261,400 

—  1,384 
+  386 


111,890+         3,992 


*  Months,        t  From  Jan.  I.        t  From  July  l.  |  15  days.       c  Nett. 

I  From  April  1 .  a  10  days,  b  Including  Cordoba  and  Rosario  and  B.A.Extension  ' 


October  ii,   1913. 


Zhc  Jnvestors*  TRevfew^ 


4BS 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.    Extension  .. 
Bengal  Nagpur 
Bombay   &   tiaroda 
Burma 

Delhi  Umballa 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly. . 
Madras      and       S, 

Mahratta  .. 
Nizam's  Guar. 
Rohilkund    . .        .. 
South  Indian 
'Southern  Punjab  .. 
t  April  I 


Ks.       1 

Sept,  6 

•  ,33.SOO 

..  3on 

I4.3«> 

..     6 

2,63,860  ■ 

:June28 

14,671 
18,690 

1    ,.    28 

|Sept.i3 

7,26,000 

Oct.    4 

10,63,000  j 

Sept.  5 

3,46,294 

,,    10a 

88,413 

Oct.    4 

21,89,000 

Sept  30I 

2i,go,ooo  { 

n      6 

33,886 

It    13 

7,3<'.«» 

::  'i 

S3.S93 

27,007  - 

..    >3 

5,63,483 

May 

4,46.263   - 

Ks. 

S,629 

1,200 

'4.654 

2,385 

1,906 

97,000 

1,000 

80,193 

3.«5a 

38,000 

+  3.88,314 

+         466 

+     i4.9«3 

+      >  5.947 

10,690 

+     65,460 

1.47,253 


Rs. 

25.73.895 

4.73.5'W 

88,89.8;9 

i'5.9>5 

192.744 

1,74.88,000 

5,59,00c 

86.68,433 

'5,73.342 

12,51,00c 

412,89,264 

10,49.570 

1.95,70,456 
29,21,192 
9,48,148 

1.30,70.99' 
8,66,211 


S  Month.  a  lo  days. 

COLONIAL  RAILWAYS. 


R>. 

—  33,498 
+  45,870 

—  i,9',365 
+  10,279 
+  5,084 

—  97,000 

—  83,000 
+•  6,73,025 

—  3.776 

+  33,000 
-t-   33,04,884 

—  3,437 

4-  S.96,100 

+  2,19,791 

—  1 1 ,208 
+  3,46,2)2 

—  1,32,830 


TBAMWAY  AKP  OMIIIBtlg^FOKEIOII  AND  COLOMIAL. 


I  Ocl.  1. 


Seira 

Canadian  Northern 
-Canadian  Pacific  . . 
Gr.Trlt.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trl(.  Western  . . 
Do.  Det.G.  H.&M. 
X)o.  Pacitic  Prairie 

Sect.&Laitebupr. 
Mashonaland 
Rhodesia 


Ann. 

* 

Oct. 

7 

Sept.30+1 

Oct. 

7 

tt 

7 

„ 

7 

It 

7 

30+ 

Aug. 

* 

July 

* 

s 
£5 ',609 
515,600 

4,160,000 

£173,917 


;f  59.488 
766,147 
tBo.'95 


» 

£5.595 
103,900 
700,000 
£4,188 
£635 
^1,644 
£1.003 


£9,883 
-  £"3,646 


t  9  days.        •  Months.        ,  ,_._,  _. 

UNITED  STATES  AND  MEXICAN. 


J  July 


6,324,100 
35,314,000 

;£2,6;6,286 
£144,681 
£416,074 
£142,633 

£356,955 
£736,983 
£917,809 


+     605,400 

—  570,000 
+  £1 '4,954 
+  £7,343 
*■     £31,357 

+    £6,356 

+  £'58,753 

—  £3,495 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  Sonth'n 
Denver*  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

I>o. 

Do 

Missouri  Kansas    . . 
Missouri  Pacific     . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Sept. 30: 

,  30'. 
,  30: 
.  30J 
.    30: 

..  3°: 

Aug.  ' 
,.     8 

Sepl.30; 
.  30: 
.   30: 

.  3°: 

.  301 
.  30: 


988,000 
336,000 
435.000 
703,000 
340.000 
1,633,000 
437,700 
858,700 
364,900 

957,oco 

1,704,00c 

983,000 

449,000 

1,859,000 


s 

+     99,000 

+     11,000 

+     17,000 

—     74»ooo 

+     20,000 

+    I«l,0OO 

4    1 

+    89,600 

+  183,300 

+     80,400 

—    23,000 

+    82,000 

—  5«3.ooc 

+     27,000 

+    177.000 

* 

9,053,000 
3,837,000 
4,443,000 
6,959,000 
3,I5tJ,5CO 

15,169,000 
890,400 
1,742,700 
2,569,900 
8,529,433 

15,633,000 
8,490,530 
5,858,000 

16,800,000 


t 

93,000 
266,000 
306,000 

57,000 

56,000 
782,000 
141,500 
298,500 
422,100 
610,131 
304,000 
—  8,338,442 
+  167,000 
+      183,000 


Nett.         t  From  July  1.        i  Gross.        I  9  days. 
MONTHLY    STATEMENTS. 


NEXT  EARNINGS  FOR   MONTH. 


'  Month.    Amount, 


In.  or  Dec. 
on  last  year 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacific  . . 
Chesapeake  &  Ohio 
Chicigo  &  N.W.  .. 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colorado  &  Southern 

Cuba 

Do 

Delaware*  Hud.  .. 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic     .. 
Grand  Trunk  Wesin 
Do.Del.G.H.&Mil. 
Gt.  Northern 
Illinois  Central      .. 
KansasCity  Southn. 
Lake  Shore*  Mich. 
Lehigh  Valley 
Louisville  &Nashvl. 
Miss.  K.  &  Texas  .. 
Missouri  l*acific    . . 
New  York  Cent. &H. 
N.Y.N.  Haven  &H. 
New  York  Ont.&W. 
Natl,  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   . . 
Pennsylvania 
Pennsylvania  Co.  . . 
Reading 
Rock  island.. 
Southern  Paciho    . . 
Southern 

St.  Louis  &  San  F, . 
Union  Pacific 
Wabash 


Aug. 


July 
Aug. 


Sept. 
Aug. 


July 
Aug. 


JuVy 
Aug. 


NETT  EARNINGS  TO   DATE 


:P\  Amount. 
!ZSl 

Dols. 

18,875,000 

4,789,000 

28,382,000 

93z,90o 

8,078,000 

2,064,000 

15,124,000 

5,501.000 

715,000 

15,612,000 

2,576,000 

334,186 

68,721 

33,9911,533 

948,000 

11,189,333 

£476,900 

£17,4005 

£31,600 

£5,200 

33.797, '7' 

16,765,000 

'.739,550 

10,847,000 

7,130,000 

10,017.000 

1.483,746 

10,633,000 

18,100,551 

5,778,278 

1,963,000 

417,508 

7,779.000 

13,0»7,000 
'5.937.780 
6,313,635 

2,663,coo 
3,335,000 

24,015,000 
3,623,000 
7,904,000 

16,365,000 
5.585,395 


*  Gross  earnings.        t  Surplus. 

TRAMWAY   AND  OMNIBUS.- 


§  Loss. 
-HOME. 


In.  or  Dec 
on  last  year 

~  Dols^ 
+     284,000 

—  177,000 
+  1,351,000 
+       57.500 

—  i,o88,oco 

—  50,000 
+  1,122,000 
+  477,000 
+  89,000 
+  108,000 
+■  304,000 

—  10,206 

—  13.514 
+  2,856,603 

—  90,000 
+  65,000 
+     £62,900 

—  £J0,30o 

—  /4.000 
+  £12,000 
+  1,865,250 
+     524,000 

40,115 
521,000 
414,000 
623,000 
217.815 
165,000 
+  1,374,113 
+        24t5i3 

—  59,000 

3.039.130 

323,000 

321,000 

1.271,045 

ai8,8i5 

575.900 

844,000 

192,000 

405 

706,000 

13.000 

^,190 


Bath  Electric 

Oct.    4 

£, 
1,061 

+      »6a 

40 

39.673 

+ 

£ 
3,092 

British  Elec,  Tract. 

"      3 

8,604 
56,536 

+      930 
+   4.766 

331.894 
1,683.248 

+ 
+ 

44,916 
100,586 

Dublin  United 
Geariess  Motor  Bus 

M          3 

3.794 
647 

-  1.893 
+         2 

224,182 
13,736 

+ 

7,972 
13,736 

Hastings  and  Dist.. 

2 

1,317 

+       «33 

43,068 

+ 

3,366 

IsleofThanet 

»i      4 

712 

+       300 

36.970 

+ 

2,292 

Lancashire  United.. 

II      ' 

1.79' 

+       366 

60,727 

+ 

e.961 

London  Cnty.  Cncl. 

Sept.  24 

43.308 

+    3,779 

1.063,273 

■4,114 

London  General    . . 

Oct.    4 

67,013 

+  10.224 

40 

2,490,246 

+ 

478,259 

Metropolitan    Elec. 

,1   3 

7.005 

+       947 

254,101 

+ 

3.409 

.1   3 

lO.OOJ 

4-    1,234 

361, 9S2 

+ 

ll.ofo 

Nat.  Steam  Car    .. 
Provincial    . . 
South  Metropolitan 
Sunderland  . . 

7 

3.703 

+     1,706 

'34.968 

4- 

53,577 

"  t 

2,052 

1,345 

596 

+       S6S 
+      410 
+       101 

48 

1,164 
36,400 
«e.4S9 

4- 
4- 
+ 

3,318 
4,693 

(M.E.T.)Oninibus 

3 

9.610 

—         71 

'71.753 

■¥ 

«7'>753 

Yorks.  (Wst.  Kdng.) 

.,  5 

'.433 

4-           82 

40 

56,110 

+ 

6.175 

Anglo-Argentine  . . 
AucklandElectrlc. . 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  .. 
B.  A.  Lacroxe 
B.  A.  Port  &  City  . . 
Calcutu 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong.. 
Kalgoorlie    . . 
La  Plata       . . 

Lima 

Lisbon 

Madras 

Manaos 

Manila 

Melbourne  .. 

Mexico 

Para 

Puebia 

Rangoon 

Singapore  Electric. 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Crur   . . 
Winnipeg    . . 


Oct.    7 
Aug.2gil 
Mar.   I 
Aug. 
luly 
Oct.    4 
Aug.  I 
.Sept. 
Aug.   { 


Oct.  4 
Sept. ; 
Sept. 

A  tig. 
July 
Oct.    4 
Aug. 
Sept. 
Aug    I 
July 
Sept  30I 
Aug.  I 
Sept.  I 

Aii'g.  I 
Oct.  5 
Sept.  I 
„  < 
Oct.  4 
Aug.    I 

July    I 

Sept. 
Aug.  I 
i 


5«*3 
'9.543 

4.000 

MU  49,0)6 
94.44  > 
'96.9>9 

$304)0^ 
44.563 

Ri.73'!^ 
'4,361 
'.349 

13,678 

•38.963 

1 13,010 

3.337 

4.538 

■  6,aco 

Mlsi56.>59 

R>.  24,881 

3,475 

tl6,400 

62,000 

•35'. '3* 

.  3.845 

•51.100 

.  5,054 

•  ■1,341 

•438,931 


1  % 

+  R».41,«95 
4-UI*.7,yx> 

4-        II,3»} 

+  3«,7'8 

+  1,8901 

+  l9.«5«| 

+  1,79' 

■*■  »    "'; 

4-  Ra.3.'73l 

—  I,5«» 

-•■         I.611 

-  •3*>' 
+         •339 


•  '97.3'4 

37.870 
•31,300 

•  156.173 


375 
1,504 


-t-B*.  1,701 

+  143 

+  •6,300 

4-  •38.815 

—  100 

—  ^10,000 
4-  101 
4-  •1,043 
+  •36.5'6 

4-  •11,072 

+  ,    '59 

4-  •s.Too 

4-  •14,819 


11.543  \+     ■80,519 

41,616   4-        i,i)e 

f3,4CO  U  ,07 

R»33,7i,3ri<l  4-  Ri.jaAa 

Ml«.545,'83t  +  M.24.9»» 

'.333/>90  1+      163.716 

',4»),3'S  ,*•      233.997 

333,7«»    ♦•        51,674 

•4lo,oe3  14-     •]},I84 

89,887  14-         ;,otl 

53,47«    +  3,193 

Ru5,9o,it8  4'iUi4},73i 

43.7*7  — 

14.661  4-      s-m 

^  67.J96  4-  6,171 
•391,356  +  •4),lli 
•4'6.957  i-    •'•49< 

13.379 

45.5<l 
111.141 

"»4,«4,<*3 

•«j|!«I7 

•1,414.033 
'75.430 

•5'5,7«> 

,  40,379 

•476.43« 
•3,098.367 


Kin 


4-8135.047 
4-3,968 

+     •'BJM 

+  •101,100 
4-  788 

-  •9.»50 
+  3,337 
4-  •60,968 
+   •377A40 


•  '97.5'4.+  •lIO,07» 

,344,301  ,4-  26,483 

•  319,600    4-  ^31,900 

•  1. 186,244  l-».  (SIJM 


*Jan.  I.   t  IS  days,  d  ig  days.  I  Neit.  a  60  days.   !  Including  Port  Elizabeth. 


RUBBEk  COMPANIES. 


Nahb. 


Anglo-Ceylon,  £1  . . 
Anglo-Dutch  Plantn 
Anglo-Malay,  3/- 


Anglo-Sumatra,  £1    

Bandar  Sumatra,  l7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatuTiga,  £ 

British  N.  Borneo  Trust, 

£1   

BukitCloh,3;-   ...   

BukitKajan^,  £1  

Bukit  Mertajam,  3/- 

Bnkit  Rajah,  £1 

Bukit  Scmbawang,  3/-.   . . 

CastleBeld,  £1    

Ceylon  Para,  3/- 

Chersonese,  3/- 

Cicely  Ordinary,!/ 

Consolidated  Malay,!/-.. 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 , . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon, £1 

Glenshiei,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1    

Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  luv.  Ln.&Ag.l5/-pd. 
Java  United,  £1 

Sobore  Rub.  Lands,£l.... 
ong  I.andor,£i...... 
ugra  Land*  Rub.,  £1    .. 
Kamuning(Perak),  3/  .... 

Kapar  Para,  £1 

Kepong,  3/- 

Kepltigalla,  £1    

Klanang  Produce,  11 

Kuala  Lumpur,  £1    

Labu,3/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkal  Sumatra,  £1  .... 


Last    This   I 
Week  Week 


NaM>. 


I  LmM 

Week 


Lanka  Plaoiationt,  £1 ....  I 

Ledbury,  £1 j 

Linggi  Plantation,!/    ....1 

London  Asiatic,  1/   | 

Lnmut,£i   

Lunuva,  £1 

Malacca  Ordinary,  £1 

Malavalam,  £1  pd 1 

Mem  Dakut ,  £1 

Merlimau,  2/ 

Mount  Austin,  £1 

Muhesa,  £1 

North  Borneo  State,  £1... 
North  Hummock,  £1   .... 

Pauling, 2/-     

Palmadulla,  £1  

Perak,3s 

P.P.K.  (Ceylon),  £1 

Robber  Est.  of  Ceylon,  £1 
Rub.Esl.  of  Jobore,  £1  . . 
Rub.  Invett.Truit,io/-pd. 

Rubber  Share  Trutt,  xo/. . 

Sagga,  £1.... 

Si.  George,  £1    

Sapumalkande,  £1    

Seafaeld,£i 

Sekong,  £1  

Selangoc.i/ 

Seodavan,  £1 

SecemMn,  £1 

Sialang,  £1 

Slagapora  Para,  1/  

Straits  S.  (Beitam),  1/. . . 

Sumatra  Consd.,  £1 

Sumatra  Para,  ij 

Sungel  Choh,  £1   

Sungei  Kapar,!/ 

Sungei  Salak,  £1  

Sungei  Way,  £1 

Talping,  !/■ 

TaliAyer,  £1 

randjong,  £1 

Tanjong  .Malim,  17/6  pd. 

Tebrau,  £< 

TreoMlbye,£i    

United  Lankat,  £1    

UoiUd  Swduic, «/- 

Uultad  Sumatra,!/- 

Vallambcoaa,!/ 


7/ 


TU* 
Weak 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


a  9  days.       t  From  Jan,  i.       •  Oct.  i.       i  Apl,  1,        ;  Nov.  1. 


ArmstronK  Whitworth  5%  2nd  H.... 

Beardmore  and  Co.  6%  Pf 

Bell  Telephone  5%  Bds 

British  India  Steam  Nav.  4i%   Deb. 

Buenos  Ayres,  City  of .  5% 

B.  A.  and  Pacific  5%  Deb 

Canadian  Govt.  4% 

Canadian  Northern  Rly.  5%  notes  ... 

Edmonton  5%  Bds 

Grand  Trunk  5%  notes  

Harrods  (Buenos  Aires)  Ord. 

do.  do.  64%  Pf.     ... 

do.  do.  Dfd. 

Kansas  City  Term.  5%  

Mexican  Eagle  Oil  6%  Deb 

Nat.  of  Mexico  6%  gold  notes 

Ottawa  44  % 

Vancouver  (City)  44% 

Victoria  Govt.  4%  1940-60      


Last         Tbi» 
Week.      Week. 
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October  ii,  1913- 


^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE, 

fire:.      ikioTOit  v^jbhxci^e:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS      LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for    Attractive    Prospectus   to — 

Chief  Offices   i  ^5-  ^""  Street,    GLASGOW. 
Lniei  umces   ^   ^^  Bccklersblrv,    LONDON,    E.G. 

lOHN     MIRRILEES,   General  Manager  and  Secretary. 

SGOniSH  UNION  &  NATIONAL 

INSUDANCE  COMPANV. 

ESTABLISHED     1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5.  Walbrook,  E.G.,  and  55,  Pall  Hall,  S.W. 


Zfl-X 


ASSURANCE    COMPANY 
LIMITED. 

EpTABMSHKl)    17^52. 

Mead    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 
Total  Assets  Exceed  £15,000,000. 
Claims  Paid  Exceed  JS90,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


CTbe  investors'  IReview* 

The  Week's  Money  Market. 


Bank  R.^te  5  per  cent.  {Increased  from  4^  per  cent,  on 
Thursday,  October  2,  191 3.) 


Norfolk  House,  Friday  Evening. 

Although  credit  .supphes  were  incrca.sed  on  Monday 
by  the  payment  of  the  dividends  on  British  and  Indian 
Government  securities,  the  Money  market  did  not 
benefit  to  the  extent  it  had  expected.  Rates  dropped 
i  per  cent,  for  both  day-to-day  and  seven-day  loans, 
but  there  was  a  fair  inquiry  for  accommodation,  and 
little  or  nothing  was  heard  of  surplus  balances  going 
a-begging.  It  was  not  until  Wednesday  that  the 
market  was  able  to  trace  the  effect  of  the  disburse- 
ments, and  even  then  it  could  only  be  said  to  be  a 
little  more  comfortable,  with  larger  supplies  available 
at  the  old  rates.  Yesterday  the  easier  tendency  was 
slightly  more  pronounced,  but  the  general  charge  for 
overnight  advances  remained  at  3^  per  cent.,  and 
transactions  under  that  figure  were  the  exception. 
Weekly  fixtures  have  at  no  time  cost  less  than  3}  per 
cent,  and  the  India  Council  has  also  charged  that  rate 
on  some  small  renewals  for  a  fortnight. 

Discount  houses  are  still  somewhat  nervous  regard- 
ing the  future,  and  are  very  reluctant  to  extend  their 
commitments  until  they  can  see  their  way  more  clearly. 
^\■ithdrawals  of  gold  for  Egypt  have  been  on  a  larger 
scale  than  was  looked  for,  apparently  owing  to  the 
unexpectedly  rapid  marketing  of  the  cotton  crop,  and 
in  some  quarters  there  was  a  disposition  to  increase 
the  estimate  of  the  total  amount  which  mav  be  re- 
quired. On  the  other  hand,  the  Continental  inquiry 
for  the  new  metal  from  the  mines  appeared  at  first  to 
be  small,   and  the  Rank  v.-as  expected  to   g^-t  between 


;£^30o,ooo  and  ;^^400,ooo,  but  a  further  demand  came 
into  the  market  later.  About  ^"i, 000, 000  is  reported 
to  be  on  its  way  from  Argentina,  most  of  which  is  be- 
lieved to  be  destined  for  the  Continent.  A  shipment 
of  about  ;£r300,ooo,  however,  has  been  made  from  Rio, 
and  there  has  been  a  good  deal  of  talk  of  more  to  come. 
.\mongst  other  things,  it  was  reported  that  the- 
Government  had  been  endeavouring  to  place  in  Paris 
;^'i, 000,000  6  per  cent,  yearling  bills  at  92^  per  cent., 
but  the  story  was  promptly  contradicted.  A  more  im- 
mediate influence  helping  lo  keep  the  discount  market 
steady  was  the  l?ank  return,  which  was  not  at  all  liked. 
Bill  rates,  which  had  been  down  to  4^  per  cent,  for  90- 
day  maturities,  with  a  moderately  good  business  pass- 
ing, stiffened  after  the  publication  of  the  return,  and 
although  some  brokers  continued  to  quote  4I  per  cent., 
most  of  them  added  an  alternative  4^  per  cent.,  and 
some  gave  4!  per  cent,  as  the  minimum  at  which  they 
would  work.  To-day  the  market  was  very  firm  at  4! 
per  cent,  on  the  talk  of  further  gold  withdrawals,  and 
brokers  were  seriously  discussing  the  possibility  of  a 
further  advance  in  the  Bank  rate  to  6  per  cent,  before 
very  long. 

Some  disappointment  was  expressed  with  the  Bank 
return,  which  showed  that  the  internal  movement  of 
gold  had  been  larger  and  the  return  of  notes  from 
circulation  smaller  than  had  been  expected.  In  addi- 
tion to  the  ;^i,  149,000  taken  for  export,  the  with- 
drawal for  the  provinces  amounted  to  ;^736,c)oo,  with 
the  result  that  the  stocks  of  coin  and  bullion  were  down 
to  ;^35,7i2,ooo.  The  note  circulation  was  reduced  by 
;£^404,c>oo,  and  the  total  reserve  is  consequently 
;£,  1,482,000  lower  at  ;^24, 93 1,000.  Government  securi- 
ties are  ;^i,20o,ooo  higher  as  the  result  of  the  Treasury 
borrowings  to  meet  the  dividend  payments,  while 
Public  Deposits  are  ^^3,750,000  down.  Their  total  is 
now  ;^5,993,ooo,  as  against  ;£rio,357,ooo  a  year  ago, 
a  difference  which  would  seem  to  point  to  an  issue 
of  Treasury  bills  at  no  very  distant  date.  Thanks  to 
the  funds  obtained  in  this  way,  the  market  has  been 
able  to  clear  off  its  indebtedness  to  the  Bank,  reducing 
Other  Securities  by  ;^2, 677,000,  and  to  add 
/Ti, 385, 000  to  Other  Deposits,  raising  them  to 
;^4i,2i5,ooo. 

Applications  for  the  ;^50o,ooo  Liverpool  Corporation 
bills  on  Tuesday  amounted  to  ;^2,o5 1,000.  Tenders 
^t  ;^97  15s.  I  id.  received  about  29  per  cent.,  "and  the 
average  rate  of  discount  was  ;/r4  6s.  4.56d.  per  cent. 

N'ext  week's  calls  on  new  issues  are  neither  numerou.s. 
nor  important,  the  only  two  worth  mentioning  being 
the  instalments  of  ;^20o,ooo  each  due  on  Buenos  Ayres 
and  Pacific  Railway  debenture  stock  and  Union  Bank 
of  Australia  ordinary  shares  on  the  15th. 

Silver. 

Apparently  the  Indian  Government's  requirements 
have  been  satisfied  for  the  time  being,  and  in  the 
absence  of  support  from  any  other  quarter  the  silver 
market  has  been  somewhat  uncertain.  Offerings  from 
the  Far  East  were  followed  by  a  drop  of  f^d.  to  28|d. 
per  oz.  for  cash  and  28^5^1.  for  delivery  two  months  for- 
ward. A  little  buying  on  Chinese  account  brought 
about  a  recovery  of  |d.  per  oz.  for  spot  and  -^.  per  oz. 
for  future  metal  on  Tuesday,  but  the  improvement  was 
not  held,  and  with  an  almost  entire  absence  of  business, 
quotations  have  since  remained  steady  at  the  levels 
quoted  above. 

•Applications  for  ihe  Rs.  1,20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,34,25,000  in 
bills  and  Rs  6,70,50,000  in  telegraphic  transfers.  Of 
these  Rs.  2,37,000  were  allotted  in  bills  and  Rs. 
1,17,63,000  in  transfers,  tenders  at  is.  4  3-32d.  and 
IS.  4ld.  respectiveh-  receiving  about  73  per  cent.  The- 
amount  to  be  offered  next  week  is  again  Rs.  1,20,00,000. 
From  the  beginning  of  the  financial  year  to  the  7th  inst. 
the  total  sales  were  Rs.  16,71,26,932,  realising 
;^i  1,180,335,  compared  with  Rs.  15,57,86,960  for 
;^io,4i4,oi6  to  October  8  last  year. 


Maikop  Premier.— Production  week  Oct.  4,  237  tons. 
Maikop  Victory.— Production  week  Oct.  4,  300  tons. 
Maikop  Midland.— Production  week  Oct.  5,  210  tons. 
Maisels  Petroleum.— September  production,  924  tons. 


October  ii,   1913. 
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BANK    OF    HNGLAND. 

AN  ACCOUNT  pursuant  to  tl]«  Aft  7  and  8  Vict.,  cap.  32.  for  the 

Week  ending  on  Wednesday,  Oct.  8,  1913. 

ISSUE    DEPARTMENT 

£ 
Notes  Issue  I  ..       ..    33,627,620 


<jovernnient  Debt.. 
Other  Securities     . . 
Gold  Coin  and  Uullion 
Silver  Bullion 


£ 

ll,ois,ico 
7,434.900 
34. 177.620 


£32,627,620  £3i,627,C2o 


Govefniiient  Seeurltlei 
Otlier  Securities    .. 

Notes 

Gold  and  Silver  Coin      . 


£ 

t4,4tl!<.I05 

25,523.489 

23.395.995 

'.534.7'1 


BANKINU    UKl  AKTMENT. 

£ 
Proprietors' Capital        ..      14,533,000 

Rest ;  3,160,302 

Vublic  l)eposits(includlng 

Exchequer,      Savings 

Banks,  Coniniissioners 

of  National  Debt,  and  I 

Dividend  Accounts)  .,  3,993,166 
Other  Deposits  ..  ..  41,214,915 
Seven  Day  and  other  Bllli  20,717 

;f64,942.300  £64,942,300 

Dated  Oct.  9,  1913.  J.  G.  NAIRNE,  Cblel  Cashier. 

BANKING   DKI'ARTMENT. 
In  the  following  table  will  be  found  the  movements  compared 
with   the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Oct.  9. 

Oct.  2, 
1913. 

i       Oct.  8, 
>9'3. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

i 

i 

£ 

3.159.682 

Best 

3.753.419 

S. '60,302 

592.917 
3.749.694 

>o,357,46« 

Pub.  Deposits.. 
Olher    ilo. 

9.742.86" 

1      5.993.166 

— 

45.298,171 

39,829,825 

!   41,214,915 

1,383.090 

17,819 

7  Day  liills 

22,234 

1         20,717 

1. 517 

Assets. 

Decrease. 

Increase. 

13.338.084 

'Gov.  Securities. 

13,288,105 

14,488,105 

— 

I,2CO,0OU 

32.855.496 

Other       do. 

28,20o,8s'i 

25.523.489 

3,677,366 

— 

27,192,560 

Total  Reserve.. 

26,412, 3rs 

24,930.706 

1.481.672 

— 

29.*35,413 

29,231,625 

5.344.128 

5.544,128 

£ 
29.i70,9;5 

Increase. 
£ 

Deoreaee. 

403,820 

NoteCirculation 

37.911.485 

Coin  andliutlion 

37.597,823 

35.712,331 

52J  p.C. 

— 

1,885,492 

48JP.C. 

Proportion 

53iP-C. 

— 

4  p.C. 

4  .. 

Banit  Rale 

5      •. 

5      >. 

— 

Foreign  Bullion  movement  for  week  £1,149,000  out. 
LONDON   BANKHKS'  CLEARING. 


1913. 

1912. 

Increase, 

Decrease. 

.     1913 

£ 

t 

£ 

£ 

January 

".337.265.000 

1,290,051,000 

47,214.000 

hebruary 

1,302, 3-18, coo 

1,195,648, coo 

106,690,000 



Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

— 

April 
May 

1,668,220,000 

1,552, 208, 0C!0 

116,013,000 



1,206,444,000 

1.' 50, 634,(100 

55.810,000 



June 

1,270,700,000 

'.'9^.578. coo 

80,122  000 

— 

July 

1,684,263,000 

1,603.719,000 

80,544,000 

— 

Week  ending 

August 

1,150,605,000 

1,114,693,000 

35,912,000 

— 

Sept.  3 

324,544,00c 

34c.975.oco 

— 

16,431,000 

,,    10 

270.596,000 

229.725,000 

40,871,000 

— 

..    17 

287,283.000 

3I2,96o,(WO 

— 

*5>C77.coo 

^"    '* 

255.694, coo 

242,766,coo 

12,928,000 

— 

Oct.  I 

367,292,000 

372,836,000 

— 

5.544.000 

.,     8 

326,647,000 

306,792,000 

19,855,000 

Total  1913  . . 

12,672,957,000 

12,074,264,000 

598,693,000 

- 

PUBLIC  INCOME  AND  EXPLNDITUKE. 

(For  4  days  ended  Oct.  4.) 


Rbvsmub. 


BXPBMDITURK. 


Custom  s         3,356,000 

Excise   . .        . .        , ,        . ,  333,000 

Estate,  &c.,  Duties  ..        ..  379,000 

Stamps 133.000 

Land  Tax  and  House  Duty.  — 

Property  and  Income  Tax  ,  332,000 

Land  Values  Duties..         ,,  10,000 

Post  Office        510,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Sberes  5,coo 

Miscellaneous 6,129 

Bullion  advances  repaid     .,  — 

Treasury  Bills            ..         ..  — 
For  Exchequer  Bonds  under 
(he  Capital     Expenditure 

(Money)  Act,  IQ04  ..         ..  — 

Rxchequer  Bond  Issue        ..  — 

TeleKrapli  Acts,  ibgs-igo?  ..  — 

Telephone  Transfer  Act      ..  — 

Military  Works  Acts            ,.  — 

Public  Buildings  Expense!^.,  — 

Puollc  Ollices  Site  (Dublin)  — 

Land  Registry 

Cunard  i.oan — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity       ,.         ,.  — 

E.  African  Protectorate  Loan  — 

Ways  uud  Means  Advances  — 
Temporary    Advances    De- 

hciency         i  ,3co,oco 

Decrease      tn      Exchequer 

balances       264,667 


National  Debt  Service 
Development  &  Roadlmpvt 
Payments  to    Local    Taxa> 

tion 

Other   Consolidated     Fund 

CharKes        

Supply  Services 
Bullion  Advances     .. 
Advances   for    Interest   on 

Kxchrquer  Bonds  . . 
For  Exchequer  Bonds  under 

the    Capital    Exjwnditure 

;Money)  Act,  1904  .. 
Under  Telegraph  Acts  1892-7 
Under  Telephone  Transter 

Act 

Under  Military  Works  Acts, 

1807-1005       

Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)        ..         ..        .. 

Under  Land  Registry 

Old    Sinking    Fund    1907-8 

issued  under  Section  9  of 

the  Finance  Act,  1908 
Old    Sinking   t-'und    loio-ii 

applied  to   reduce   Debt, 

1911  Section  i6(i)(b)  .. 

Old    Sinking    Fund   1911-12 

issued  to  reduce  Debt  . . 
Suez  Canal  Drawn  Shares 
China  Indemnity 
E.  African  Protectorate  Loan 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (nett  amount) 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 
balances       


3.797,416 


270,380 


l6o,coo 

100,C0O 


The  following  bullion  movements  on  foreign  accoont  l:»ve  ukeo 
place  at  the  Bank  of  England  since  our  last  issue  :— 


Arrivals. 


Withdrawals. 


Saturila)— li;irs 
Monday — Bars 
Wednesday— Bars 
Thursday— Bars 
Friday— Bars.. 

Kelt  Efflui 


£20,000' 
2<S,oao'  Saluniay— Kcypi 
«>,<ita    Monday— Exypi 
tl6,ooo{  Tuesday— Egypi 
]},oaa    WediMtodav— Egypt 
i.ojo,oool  Friday— Malu.. 

£1,215,0001 


£•15 'x» 

IJ5.''« 
435,000 

20.VJO 


TREASURY   BILLS 

OOTSTANDIRG. 

Amount. 

DurMlM. 

6  inonthfl 
6  monihs 

6  months 

Wbea  rapayabl*. 

Nov.  30. 
Dec.  20. 

>9U- 
Marcli  16. 

Rale  par  nai 

t 

1,500,000 
1,500,000 

1,300,000 
♦10,000,000 

S    0    0* 
3     4  •■( 

3    4^«i 

14,500,000 

'  Issued  printaly. 
NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4i.) 

I  Oct.  6, 1913.  Sept.  39,  i9i3.|Sept.  ao,  igij.;  .Oct.  5, 191X. 


Loans  ..        ..  112,498,000 

Specie 12,629,80a 

Deposits         ii3,ij9,»oo 

Leital  Tenders        ..I  1,539,000 


■13,103,000 

IS,7r4,SOO 

»«3*J1.«» 

iJ904«e 


£ 

II2,2l6.8cO 

12,730,800 

113,1  i6,fioo 

1,601,300 


J- 

1I9.8«3.400 

12.911,800' 

tao.ytj^teo 
i,«47,soo 


NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 

lOot.  4,  i9i3.'Sept.a7,i9i3  Sept.20,1913  Oct.  5,  tgii. 


Specie       

Legal  tenders 

Loans  and  discounts   ..        .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  [ 
35  p.C.  cash  reserve        ..) 

Banl<'s  cash  in  vault    .. 

TrustCo. s'cash  in  vault  &BlfB. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


£ 

66,914,000 

15,356,000 

39o,t>82,ooa 

8,970,000 

358,806,000 


£ 

67,732,000 

15,512,000 

388,574,000 

9,036,00c 

356,668,000 


£ 

66,536,000 

15,730.000 

389,238,000 

9,034  .roo 
356,916,000 


64.792,000 

■  6,490/100 

389,396/100 

3)«r4a4/>oo 


10,140,000  :    io/i84,coo      10,320,000     10,854/100 


69,343,000 
■3,928.000 
82,370,000 

X,  130,000 


70,386,000  j 

12,858.000  I 

83.244,000 

3,644,000 


69,ia6/>oo 

■3,088/ioa 

83,384,000 

1, 736,000 


67,306,000 

81,374,000 
936,000 


BANK 

OF  FRANCE  (25  fniKi  to  the  £). 

Oct.  9, 1913. 

Oct.  3, 1913. 

iSept.  33,  I9>3. 

Oct.  10,  1913. 

Gold  In  band 

138,482,400 

»38,39a.3«o 

138,396200 

I 
■  39,403,  tio 

Silver  In  hand 

35,325.680 

35.39'.40o 

35,379.5» 

30,34ll.»*> 

Bills  discounted      •. 

57,962,160 

66/>38,o8o 

5S,779.4»o 

53.340,I«o 

Advances 

29,919,920 

39.535,360 
339,603,400 

39,336,560 

38.3)0,160 

Note  circulation      .. 

330,407,200 

330,773,760 

SI7,37«.640 

Public  deposits        •• 

6,618,400 

7,403,380 

■  1,449,  "O 

3l,'lU,'CSo 

Private  deposits 

31,908,840 

»4,633,oiio 

35.903.640 

Foreign  Bills.. 

647,160 

675.300 

614,51a 

653.^*> 

Proportion  between    bullion  and  circuUtioa  71^  pec  c«m.  afateft  71^  per 
cent,  a  week  aco. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Oct.  7,  1913. 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advance?  on  stooks. 
Note  circulation 
Public  deposits 


£ 

70.365.850 

i.954,ouj 

62.co3,c50 

3.S53.500 

112.6:9,800 

32,326,200 


Sept.  30, 1913.  Sopt.  33, 1913.  Oct.  7, 1911. 


I 
70,434,350 

1,958,800 
74.963,150 

5,609,700 

I23,783,2c8 

35.t7.!.too 


73,081.900 
2,907,300 

48.080.450 
3.339,150 

92.385,050 

38,577.500 


,4S9.8' 


56,469,800 
'36.950 
79,750,400 
J.509.JSO 
105,363/200 
35r«67.1So 


Note  circulationabovi'  legal  nialtmuin,  subject  to  taxation,  £11.112,900,  aiEalrst 
£13,^38,700  above  the  ie<al  loaximuiu  last  week,  and  £i8.57j,7X}  above  the  tas 
maximum  last  year. 


BANK    OF 

SPAIN  (25  pescus  to  tke  X). 

Oct.  4.  ■9t3 

■ 
Sept.37,1913  Sept  =0,1913 

Oct.  It,  1913 

Gold        

■  8,707,073 

•»,6m.7»« 

18*^.»73 

17.316,613 

Silver 

29.506,841 

39,736,706 

19.694,890 

s9.550.313 

Foreign  Bills 

8,061.014 
29, 506,84  ■ 

».I4».935 

».ir6.:5t 

7,72 1.996 
--  "1,4*5 

Discount  and  Short  Bills     .. 

38.11s.930 

^~  1.^   ?;- 

Treasury  Account 

35,698,333 

35,867,170 

-♦•It 

Notes  in  Circulation  .. 

76,914.360 

75.»t6..«7 

■'3,i|0 

Current  Account  Deposits  .. 

l6j4^.733 

■6, 345.133 

1-.,..  .:  , 

,..-ti9,453 

Divlde.ids,  Interests  .. 

I.97S.045 

■  .7«7.377 

1,3*3,697 

'•'^■•Sg 

Governuient  Securities 

5,4«'.''34 

6.487,609 

6,482.501 

S.ot4>>j 

AUSTRIAN-HUNSARIAN  BANS  (24  crowu  to  tko  X). 


f^.337.7r6 


f  3,^2T.To6 


Gold  tesatve.. 
Silver  resarvs 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Sspt.  30, 19I) 


50.S  28.37} 
10,754.106 
3,500,000 

lo,473.««9 
■02.01 1, 8;o 

38.639,37} 


Sept.  33. 1913. 


50Ji 


Sept.  15,  »9«3-  Oe«-  7- 


3.300.000 
9,;ss.}4i 


50,709.666 
■0,7*91^3 

tooiwooa 
9,9>s.a7J 
9},197.9S0 
J3J04.J0" 


1 

5^.9a3.9i7 
ii.i*3.>«7 


Ms>,sn 

^^■•>or 


488 


TObe  Jnveetors'  TRevfew. 
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SWISS  NATIONAL  BANK  (25  francs  to  tbe  £). 


Gold  and  Silver 

Bills 

Note  oiroulation     .. 
Short  term  advances 


Sept.  30, 1913. 


£ 

7,970,828 

4,583,072 

11,761,996 

1,869,644 


Sept.  23, 1913.  Sept.  15,  1913.   Oct.  7,  1912. 


£ 

8,037,480 
3,6:2,844 
10,589,860 
2,080,084 


8,025,361 

3,655.699 

10,782,544 

_2,058,534_ 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


£ 

6,980,881 

4,707,263 

11,448,348 

1.744.545 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Sept.29, 1313.  jSept.  20,1913.  Sept.  13, 1913.  Sept.  5,  1913, 


£ 

4,571,700 
145,760,400 

18,537,600 
170,000,000 

57,390,000 


£ 

4,796,900 

145,503,900 

18,461.000 

161,500,000 

54,314,700 


£ 
5.354.800 
145.093.500 

18,458,800 
162.500.000 
55,777.400 


£ 
5,158,100 
144,346,900 

18,453,700 

160,000,000 

52,939,700 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Cola  and  bullion 
Other  securities 
Note  circulation 
L>et>osits     .. 


Oct.  2,  1913 


Sept.25,1913  Sept.  18,1913 


£  £ 

12,418,600  12,536.560 

27.693,800  26,648,680 

39,953,160  1  39,162,680 

4,164,120  I  3,579,240 


£ 

12.634,760 

25,649,880 

38,779.240 

3,146.040 


Oct.  3,  igi2 


£ 
11,946,920 
24,758,400 

37,245»76o 
4,112.720 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  4, 1913 

Sept.27,1913 

Sept. 20,1913 

Oct.  5,  igi2 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Depcslts            

£ 
12,359,926 

6.^0.313 
14.031,430 
26,643.309 

326,713 

£ 
12,278,173 

688.199 
13,321,254 
25.663,443 

213.898 

£ 
12.277,897 

702,074 
12,657,013 
25,320,009 

282,446 

12,435.782 

542.730 

14.318,884 

26,179,697 

369.503 

BANK   OF   ITALY   (25  lire  to  the  £). 


Aug.30, 1913 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation  . .  .. 
Deposits  at  notice  .. 
Current  accounts 


Aug.20, 1913 


£ 

49.025,520 

1^.715,640 

2,901,160 

3,667,coo 

5,331,080 


Aug.  ID,  1913 


£ 

49,162,400 
17,204.560 
2,899,440 
3,151,120 

5,492.840 


67.134.560  I  65,784,000 
4.969,040  5,083,280 
3,148,240  I      3,214,000 


Aug.  31,1913 


£ 

207,960 
582,200 
,826,960 
,421,240 
,517,480 
,931,250 
,720,92c 
29,840 


£ 

45,992,200 
18.334,720 
2,847,800 
3,924,440 
6,565,200 
61,085,960 
4.875.040 
2,774.400 


BANK    OF    SWEDEN. 


Gold    ,. 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Dtscountsand  Loans 
Notes  in  circubtioa 
Deposits  at  notice  . 


Oct.  7,1913.  jSept.  27,  1913, 


£ 
5,700,000 

4,598,000 

1,267,000 

8,107,000 
12,861,000 
2,896.000 


£ 
5,700,000 

4,153,000 

1,264,000 
7,255,000 
11,882,000 
2,937,000 


Sept.  20, 1913, 


£ 

5,701,000 

4,128,000 

1,264,000 
7,207,000 
11,699,000 

2,823.000 


Oct.  5,  1912. 


£ 
5,413,000 

5,117,000 

1,315,000 
7,361,000 
12,408.000 
2,707,000 


BANK  OF  NORWAY 

• 

Sept.  30, 1913. 

Sept.  22,1913. 

Sept.  15,  1913. 

Sept.  30, 1912. 

£ 

£ 

r 

£ 

Gold 

2,441,000 

2,500,000 

2,566,000 

2,142,000 

Balance  abroad  and 

Foreign  Bills 

1,807,000 

1,778,000 

1,755.000 

1,385,000 

For'gn  Gov.  See's. . 

504,000 

504,000 

504,000 

518,000 

Discounts  &  Loans. 

4. "3.000 

3,795,000 

3,872,000 

3.551,000 

Notes  in  Circulation 

6,000,000 

5.727,000 

5,814.000 

5.522,000 

Deposits 

418,000 

418,000 

442,000 

279,000 

BANKS'  MONTHLY  STATEMENTS,  SEPTEMBER. 


Bank. 


Capital  and  Counties 

Lloyds   

London   &    South  Western 

London  City  and  Midland  . 

London  County  &W'stm'st'r 

London  Joint  Stock  . . 

National 

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    ,. 


Deposits. 


Cash  in 
Hand,  &c 


E 
39.541,383 

90,284,699 
20,513.475 
91,828,323 
86,157,813 
34,634,030 
14,142,655 
165,655,014 
141,804,974 
,40,407.992 
116,043.527 


Cash  at         'S'""' 
Call.lc.'^''''^^'"' 


£ 

6,219,007 

14,712.590 

3,090,059 

16,145,882 

10,235.551 

4,877.992 

1,884,029 

10,127,430 

6.306,734 

6,093,262 

2,231,26^ 


4,640,135 

8,702,902 

2,680,351 

11,062,991 

11.796.559 

5,122,105 

2,432.336 

,    4.8761*53 

I    8,287,135 

6,392,119 

1    2.530.955 


Propor- 
tion of 
Cash  to 
Deposits. 


£ 

24,481.657 
61,022,917 
13,413.792 
62,242,681 
51,326,487 
23,964.310 
11.462,114 
40,948,884 
23.084,357 
24,311,987 
10.235.929 


15'7 
16.3 
15-1 
176 
II-9 
141 
13'3 
154 
15-5 
151 
i3'9 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


AiDBterdani  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      .,        .. 
Switzerland  .,        ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places..        .. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockhclm 


Usance. 


Sept.  25.    Sept,  30 


short 
3  months 
3  months  1 
3  months 
3  months 
cheques 
3  months 
3  iDontlis 
3  months 
3  months 
3  months 
3  utonths 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'3 

"■5i 

a5-732 

2074 

ao-74 

25-25 

25-52* 

25*525 

25-582 

2450 

24^ 

2V96 

:i 

44* 

44i 

18-50 

18-51 

1851 


Oct.  7. 


ia-2 
ia-5i 

»5-75 

20-74 

20-74 

25-2-i 

25-55 

25-55 

25  60^ 

24-52 

Mi 

25'92i 

48}i^ 

44^ 

4  44 

44i 

18-52 

18-53 

18-53 


Oct.  9. 


12-2* 
12-58 

2575 

20-75 

20-75 

25-28i 

25'55 

25-56J 

25-63i 

24-52 

24i 

25-924 

48P 

44I 

448 

44i 

18-54 

18-53 

l8-53 


FOREIGN   RATES  OF  EXCHANfiE  ON   LONDON 


Place. 


fHUa 

Brussels  ... 
Amsterdam. 

Betlin  

Hamburg    ,. 

Vienna 

St.  Petersbuij; 
New  York  .. 

Lisbon 

Madrid 


slKUt  ',  24.12* 

3  mthsj  94.72 

sight  I  4'86i 
sight  I       45i 

sight  26.85 


Place, 


Latest. 


Antwerp 

Italy 

Constantinople 

Rio  de  Janeiro. 

Buenos  Ayres . 

24.11}    Calcutta 

94.72    '  Bombay 

46}       Hongliong 

45}  Shanghai  .... 
26.75    I  Singapore  .... 

Yokohama... 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest 

Parts         

4 

Oct.  31,  I9«2. 

33 

^1 

Berlin       

6 

Nov.  14,  1912. 

4i 

Hamburg 

6 

5 

Nov.  14,  1912. 
June  25, 1913. 

i 

— 

Brussels 

5 

Oct.  16,  1913. 

4i 

Vienna      

6 

Nov.  15,  1912 

4i 

Rome        ..        >*        ••        *' 

6 

June  23,  1913- 

4} 

St.  Petersburg 

5i 

Oct.  28,  1912. 

— 

t\ 

Madrid 

44 

Sept.  24,  19C3. 

t\ 

Lisbon 

5J 

June  23,  1913. 
Nov.  14,   1912. 

Stockholm          

It 
5 

■ 

Copenhagen       

Calcutta 

Aug.  7. 1913- 
Aug.  28,  1913. 

— 

- 

Bombay 

5 

Sept.  11,  1913. 

~" 

New  York  call  money  . . 

3J-4 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,. 

Four  months  .. 

Six  months  •'.  „ 
Three  months  fioe  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

•  4i— 4S 
..  48— 4* 
..  48-4i 
■  ■  48-4i 
. .  5  — 5i 

•  5  —it 
..  5  -5t 


BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       5 

short  loan  rates  52 


short  loan  rates 
Bankers'  rate  on  deposits 
Bill  brokers'  deposit  rate  (call)     . 
,.  7  and  14  days'  notice 

Current  rates  for  7  day  loans 
for  call  loans 


n 


3* 

3> 

3|-4 

4 


This  week 
Per  cent. 
..    4i-48 

"        il 
..     48-4i 

..       5-5i 

..       5-5t 

..       5-5i 


5 

Si 

3i 
3i 
ii 

3i 


The  Week's  Stock   Markets. 

STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Wednesday,  November  5. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Monday.  October  27. 

Continuation  Days.      |      T.cket  Days  ,    ^^  P^^P.^*" 

Mon     Oct   13  Tues.,  Oct.  14.  Wed.,  Oct.  15. 

Tues.:Oct28.  1    Wed..  Oct.  29.  1   Thurs..  Oct.  30. 


People  yesterday  kept  wondering  whether  there  was 
some    hidden   danger    threatening   the   market,    prices 
kept  falling  so.      Undoubtedly  the    position  is  every- 
where unsatisfactory.     All  markets  are  burdened  with 
scrip     which  they   cannot  sell,   and  the   great  lendmg 
markets  are  also  struggling  to  keep  back  the  mass  ot 
new  demands  being  pressed  upon  them.    Wild  rumours 
consequently  prevail  when  selling  seems  to  be  prompted 
by    distress    or    fear  of  impending   disaster,    or  when 
the  necessity  to  try  and  realise  a  little  capital  leads  to 
outpourings  of  stock.     Yesterday  the  tale  was  that  the 
Brazilian  Government  was  in  such  straits    as    to    be 
obliged  to  try  whether  ;^i, 000,000  could  be  picked  up 
in  Paris,    at  no   matter  what    rate    of  interest.      The 
Brazilian   Government,    too,    and   the   great   house    of 
Rothschild  were  said  to  be  at  variance,  and  so  forth. 
There    does   not   seem   to   be   any    truth   whatever   in 
either  story.    That  Brazil  is  in  straits  is  only  what  \yas 
to  be  expected,  and  this  year  will  not  see  the  position 
there    improved,     nor,     perhaps,     will     another      i3 
months.      Even    if   the  promised   retrenchment   m   ex- 
penditure is  carried  out,   it  will  not  suffice  to  put  the 
Republic   in  a  strong  position.     One  thing,  however, 
must  be  borne  in  mind  by  those  who  in  times  like  these 
get  obsessed  by  the  dread  of  panics.     Everywhere  the 
actual  position  seems   to  be  fairly   well  known.      The 
weaknesses  may  not  all  be  visible,  but  the  greatest  of 
them  are  so,  and,  therefore,  the  highest  calamity,  the 
unexpected  paralysing  failure,    out    of    which    panics 
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spring,  does  not  seem  likely  to  occur.  VVc  shall  have 
strained  markets  all  winter,  and  the  boundless  extrava- 
gance of  C/ovcrnments  will  materially  add  to  the  strain  ; 
but  we  do  not  sec  more  than  a  continuance  of  market 
inactivity,  fitfully  persistent  dwindlings  in  prices,  with, 
by-and-by,  a  compulsory  abatement  in  the  swarms  of 
new  issues. 

The  state  of  the  underwriting  market  itself  shows 
that  there  must  come  a  season  of  rest  from  torment  in 
this  last  direction.  Yesterday  the  new  Victorian  loan 
was  quoted  at  i  discount,  the  Edmonton  loan  at  ij 
discount,  and  the  Vancouver  loan  at  2  discount.  The 
whole  market,  in  fact,  is  worried  by  its  load  of  new- 
issues,  which  have  not  been  placed.  It  would  be  un- 
wise, though,  to  infer  that  the  public  is  not  absorbing 
stock.  It  is,  not  at  the  speed  loan  issuers  want,  but 
leisurely  and  at  prices  which  secure  for  buyers  a  con- 
siderable proportion  of  the  underwriting  commission. 
Underwriting,  in  fact,  has  reached  a  sort  of  crisis,  and 
the  public  has  been  so  well  educated  that  brokers  are 
no  longer  able  to  earn  many  commissions  on  successful 
applications  for  new  loans.  Investors  do  not  apply, 
not  even  the  Daily  Mail  investors  ;  they  stand  aside 
rtnd  wait  until  the  underwriters  come  in  to  unload,  and 
then  try  to  get  as  much  of  said  underwriters'  discount 
as  they  can.  That  allowed  for,  it  remains  true  that 
borrowers  must  make  up  their  minds  to  give  higher 
rates  of  interest.  The  public  will  not  take  colonial 
loans  at  4  per  cent,  any  more.  Soon  thev  may  want 
5,  and  the  check  to  higher  rates  thus  imposed  is  both 
timely  and  wholesome. 

Consols,  Trustee  Securities,  &c. 
Consols  have  been  flat,  mainly  because  the  under- 
writing market  is  in  such  straits',  and  the  drop  in  the 
November  account  price  has  been  J  on  the  week.  That 
is  still  a  price  tempting  to  bears.  Indeed,  Consols  are 
still  the  best  bear  in  the  market,  in  our  opinion,  and 
other  trustee  stocks  will  go  down  with  them.  Nothing 
escaped  in  the  "British  Funds,  &c.,"  group  of  the 
OflScial  List  this  week,  and  Local  Loans  stock,  which 
has  gone  down  i  to  about  82I,  should  be  at  a  tempting 
price  for  the  mere  investor,  because  the  vield  is  now 
about  3f  per  cent.,  were  it  not  that  the  demands  of 
the  Government  are  exhausting  the  nation,  and  must 
in  the  long  run  drive  prices  further,  much  further, 
down.  As  it  is,  Local  Loans  stock  is  still  sensibly 
above  London  County  3  per  cents.,  and  the  one  is  jus't 
as  good  as  the  other.  Little  movement  is  visible 
amongst  Home  County  and  Corporation  stocks  beyond 
the  fall  of  I  in  London  Count v  ^  per  cents.,  and  of  li 
m  Metropolitan  Water  Board  "  B  "  stock  and  Port 
of  London  Authority  "  B  "  stock,  but  the  market  for 
all  such  is  delicate,  yielding  at  once  at  a  sight  of  a 
seller.  New  South  Wales  and  New  Zealand  issues 
have  been  weaker,  the  latter  on  the  new  issue,  and 
most  of  the  changes  in  Indian  and  Colonial  Corpora- 
tion stocks  were  for  the  worse.  City  of  Vancouver  4A 
per  cent,  scrip,  for  instance,  is  down  2  on  the  week", 
and  South  Vancouver  stock  is  marked  6  lower.  Foreign 
Government  securities  were  likewise  offered,  and  Bahia 
City  5  per  cents,  are  marked  down  3J.  Moscow  4* 
per  cents,  have  also  fallen  3I,  reflecting  the  weakness 
abroad,  and  Cuban  Ports  shares  were  dealt  in  yester- 
day as  low  as  q}.  We  do  not  think  they  should  be 
sold,  nor  yet  debentures,  which  are  3  down.  Cuba 
must  do  the  company  justice,  and  after  a  time  will  be 
brought  to  see  that  it  must. 

Foreign  Government  Bonds. 
All  Brazilian  issues  have  been  slumpy,  and  the  1883 
loan  was  sold  yesterday  at  87,  the  fall  on  the  week 
being  6i.  Other  Brazilian  loans  arc  from  2  to  3^  lower, 
partly  on  foreign  selling,  partly  on  the  scare  above 
mentioned.  We  think  the  selling  has  been  overdone, 
for  although  Brazil  has  dillicult  times  ahead  the  countrv 
is  a  great  one,  capable  of  much.  No  one  therefore 
should  now  become  bears  of  any  of  these  securities,  and 
holders  should  not  rush  in  to  part  with  their  stock 
when  the  market  is  in  a  state  of  semi-panic.  Chinese 
bonds  have  also  been  down  on  the  week  for  no  parti- 
cular reason ;  in  fact,  the  position  there  seems  to  be  dis- 


linctly  better,  thanks  to  the  constitutional  election  of 
Yuan  Shi  Kai  as  President  of  the  Republic,  the  recogni- 
tion of  that  Republic  by  the  Powers,  and  the  compara- 
tive quiet  prevailing  all  over  China.  No  adverse 
rumours  accompanied  the  decline  in  Chinese  bonds;  it 
simply  reflects  the  general  mood.  It  even  alTected 
Japanese  stocks  to  the  extent  of  J,  and  caused  the  Rus- 
sian market  to  be  almost  as  weak  as  any,  although  deal- 
ings in  Russian  bonds  here  arc  rare.  Turkish  bonds 
kept  their  prices  remarkably  well,  and  there  was  no 
particular  weakness  displayed  in  any  other  quarter. 

H0.ME  Railway  Stocks. 
The  relapse  in  these  has  been  severe,  and  so  far  as 
the  immediate  outlook  goes,  without  warrant,  but  fears 
of  a  disastrous-looking  lock-out  in  the  cotton  trade  and 
labour  war  threatenings  in  other  directions  have  main- 
tained the  nervousness  that  impels  to  selling,  and  there 
is  a  good  deal  of  "  bearing  "  as  well  as  of  parting  with 
stock  actually  possessed  by  the  sellers.  Hence  we  find 
North-Western,  Midland  deferred,  South-Eastcrn  de- 
ferred, Great  Northern  deferred,  and  Caledonian  ordi- 
nary ij  to  ij  lower.  No  security  of  any  importance  in 
the  entire  list  escaped,  and  Central  London  issues  have 
been  conspicuously  flat,  the  deferred  being  8i  and  the 
ordinary  stock  6^  lower  on  the  week,  although  selling 
has  been  comparatively  insignificant.  Metropolitan 
stcck  is  li  down,  and  naturally  Chatham  ordinary  is 
amongst  the  things  that  slide.  Even  debenture,  guar- 
anteed, and  preference  stocks  have  not  escaped  the  con- 
tagion, and  although  a  few  of  the  higher  securities  show 
change,  when  they  have  moved  they  have  gone  down, 
as  our  analysis  indicates. 

Indian  and  Colonial  Railways. 
Movements  in  the  Indian  list  are  adverse  to  a  small 
extent,  scattered  sales  having  taken  place,  and  the 
Colonial  group  keeps  in  line  with  everything  else.  In 
spite  of  the  enormous  traffic  coming  to  it.  Can.  Pac. 
shares  have  lost  a  fraction  on  the  week,  but  the  partly- 
paid  scrip  has  recovered  the  4  lost  last  week.  This 
market  may  therefore  be  called  firm,  and  Grand  Trunk 
stocks  have  not  lost  anything  to  speak  of,  notwithstand- 
ing the  unpleasant  way  in  which  the  market  is  greeting 
the  new  securities  offered  from  Canada. 

United  States  Railroads. 
Wall  Street  has  been  uncomfortable  all  the  week. 
It  wants  money  just  as  we  do,  just  as  the  French  and 
Germans  do,  and  cannot  get  it.  The  advent  of  the 
new  tariff,  moreover,  has  led  to  all  sorts  of  fears  about 
disturbance  of  business,  and  notably  to  a  dread  lest 
the  monster  Carnegie  Steel  combine  should  be  battered 
to  pieces  by  the  competition  it  will  now  have  to  en- 
counter. Evil  maize  and  cotton  crop  forecasts,  too, 
haunted  the  operator's  mind,  and,  above  all,  the  players 
continue  to  find  no  money  belonging  to  the  publk; 
thrown  into  the  arena.  So  prices  after  each  brief  rally 
slide  down  again.  Union  Pacific  common  shares  fell 
5  lower  on  the  week,  and  led  the  crumbling.  There 
has  been  much  talk  of  a  "  melon  "  to  be  divided  there 
for  many  days  past,  and  only  this  morning  does  the 
news  come  that  the  board  has  unanimously  decided  to 
keep  the  money  in  hand  accruing  from  its  sale  of 
Southern  Pacific  shires.  In  spite  of  this  prices  were 
a  little  better  on  the  Wall  Street  market  last  night, 
because  the  latest  crop  reports  were  more  hopeful,  and 
because  nothing  disastrous  has  come  to  the  surface. 
Still,  on  the  week  the  changes  are  the  reverse  of  inspirit- 
ing, and  things  like  Baltimore  preferred,  Milwaukee 
ordinary,  Erie  first  preferred,  Illinois  Central  common, 
Louisville  common,  and  Reading  common  arc  from  2 
to  3  down  on  our  seven-day  comparison.  Bonds  did 
not  slip  back  much  ;  indeed  they  sometimes  hardened 
a  trifle,  but  as  a  rule  there  was  nothing  going  on  in 
them  demanding  mention  here.  Southern  Pacific  col- 
lateral, however,  were  marked  up  3,  and  Louisville  5 
per  cents,  up  2A  on  New  York  prices. 

Other  Foreign  Railw.ws. 

The  market  for  South  Anicrican  railway  securities 
has  shown  marked  weakness  under  the  lead  of  the 
Brazil    Railway   Co.'s  stocks  and   those  of  the  allied 
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concerns.  Brazil  common  has  been  sold  freely  from 
the  Continent,  and  changed  hands  down  to  43  ;  bear 
covering  then  caused  a  slight  recovery,  but  a  fall  of 
5  points  is  shown  on  the  week  at  45.  The  cumulative 
preferreds  have  also  lost  5  points,  and  Mogyana  and 
Madeira-Mamore  bonds  show  losses  of  3  to  4^.  Lco- 
poldina  has  been  offered  freely,  like  all  other  things 
Brazilian,  and  Mexican  Railway  descriptions  have  been 
weak  on  local  and  Continental  liquidation.  Mexico 
North-Western  Fives  have  slumped  five  points  to  30. 
The  stocks  of  the  old  Mexican  Railway  have  been  de- 
pressed on  the  liquidation  of  State  bull  positions.  The 
<Iividend  will  be  announced  next  Thursday,  but  is  not 
expected  to  be  very  favourable  owing  to  the  exchange 
having  been  adverse  to  the  company.  Buenos  Ayres 
ahd  Pacific  has  been  particularly  weak  in  the  Argen- 
tine group.  Buenos  Ayres  Western  fell  ^  on  the  pro- 
posal to  issue  fresh  capital,  and  Buenos  Ayres  Great 
Southern  weakened  on  the  big  falling  off  shown  in  the 
traffic  return  owing  to  the  floods.  Central  Argentine 
has  been  fairly  steady,  and  Central  Uruguay  has  ad- 
vanced a  point  on  the  increase  in  dividend. 

B.\NKS,  Breweries,  &c. 

Fear  of  a  financial  crisis  ,'in  Brazil  has  rendered 
holders  of  shares  of  banks  doing  business  there  very 
uneasy.  British  Bank  of  South  America  and  London 
and  Brazilian  Bank  shares  have  been  sold  freely,  and 
show  declines  of  2  and  if  respectively.  Barclay  and 
Co.  's  shares  weakened  in  spite  of  the  announcement 
that  it  has  acquired  the  business  of  Simonds'  Reading 
Bank.  Brewery  stocks  have  been  bought  quietly,  and 
rises  have  been  established  in  a  fair  number  of  in- 
stances. Guinness  was  marked  down  10  points  owing 
to  the  fall  in  the  quotation  in  Dublin.  White  Tomkins 
were  bought  on  attention  being  drawn  to  dividend 
prospects. 

CO.MMERCIAL,     INDUSTRIAL,    &C. 

Aerated  Bread  shares  greeted  the  declaration  of  an 
increased  dividend  with  a  fall  of  -^.  .\ssam  Railways 
and  Trading  "  B  "  stock  was  bought  on  the  state- 
ments made  at  the  meeting,  and  show  a  further  sub- 
stantial rise,  but  profit-taking  caused  a  relapse  of  -^ 
in  Associated  Cement  shares.  Borax  shares  have  been 
in  demand  in  connection  with  the  .American  acquisition, 
but  Canadian  industrials  have  been  weak  in  sympathy 
with  Americans.  Motor-car  companies'  shares  con- 
tinue to  meet  with  support.  Darracq  ordinary  has 
risen  3-32.  The  fall  of  30  points  shown  in  Eastman 
Kodak  is  not  so  important  as  it  looks,  for  the  market 
in  this  security  is  a  very  narrow  one,  as  the  price,  550- 
590  indicates.  Hatred's  ordinary  have  been  freely  dealt 
in,  but  show  no  change.  The  deferred  shares  of  the 
Buenos  Ayres  Co.  fell  to  15s.  g6.,  but  recovered  later 
to  1 6s.  6d.  The  preference  shares  are  now  quoted  at 
par.  Hurst,  Nelson  preference  rose  h  on  the  issue 
of  the  report,  and  there  has  been  further  buying  cf 
Mond  Nickel  shares.  J.  Nelson  and  Sons'  ordinary 
declined  3-32  on  a  report  that  the  preference  dividend 
will  be  passed.  Peebles  shares  have  been  weak,  but 
Spiers  and  Pond's  securities  have  continued  on  the  up- 
grade. 

Financial,    Land,    Trusts,    &c. 

Hudson's  Bay  shares  have  again  been  sold  on  the 
poor  quarterly  statement,  and  show  a  fall  of  |,  and 
Peruvian  Corporation  has  declined  i  on  Continental 
liquidation,  after  being  firm  on  the  traffic  statement, 
which  was  a  good  one.  San  Antonio  Land  bonds  have 
rallied  seven  points  on  the  termination  of  the  drought 
on  the  company's  property.  Scottish  .Australian  In- 
vestment stocks  have  been  purchased  steadily,  and 
London  Trust  preferred  rose  on  the  dividend  an- 
nouncement. United  States  and  South  American  In- 
vestment ordinary  has  been  marked  down  4  points  in 
view  of  the  company's  South  American  interests. 
Among  Electric  Lighting  an^  Power  Securities  Mexi- 
can and  Brazilian  descriptions  have  been  flat.  Sao 
Paulo  5  per  cent,  bonds  have  fallen  4^  points,  and 
Pachuca  Light  bonds  2J.  Vancouver  Power  deben- 
ture fell  further  on  the  appearance  of  the  prospectus 
offering  a  fresh  amount  of  stock. 


Iron,  Steel  and  .Shipping. 
Iron  and  Steel  shares  have  weakened  on  talk  of  a 
slackening  off  in  trade  and  the  incessant  stream  of 
fresh  labour  troubles.  Bengal  Iron,  however,  rose  on 
the  preference  dividend  announcement,  but  Argentine 
Iron  preference  has  fallen  3-32  in  view  of  the  pending 
issue  of  new  shares.  Lake  Superior  declined  on  the 
issue  of  the  report.  U.S.  Steels  have  been  sold  heavily 
from  New  York  owing  to  adverse  trade  reports,  and 
fears  of  the  effect  which  the  new  tariff  may  have  on  the 
company's  earnings.  A  fall  of  4^  is  shown  on  the  week. 
Shipping  shares  have  been  dull,  especially  Royal  Mail, 
on  a  rejjort  that  the  interim  dividend  will  be  only  at 
the  same  rate  as  that  declared  last  year. 

Rubber,  Oil  .\nd  Tea. 

Rubber  shares  have,  on  the  whole,  been  fairly  steady 
this  week,  the  result  of  the  auction  sales  being  quite  as 
favourable  as  could  have  been  expected.  Tea  shares 
have  been  weak  owing  to  the  easier  tendency  ruling 
at  the  auction  sales  last  week.  The  Oil  market  made 
a  display  of  strength  early  in  the  week  on  vigorous 
buying  from  the  Continent  of  North  Caucasian,  which 
advanced  to  28s.  Mexican  Eagles  were  bought  on 
news  that  a  new  well  had  struck  oil.  On  the  other 
hand.  Shells  were  depressed  by  the  news  of  a  fresh 
issue  of  ordinary  and  preference,  the  former  at  ;^3  6s. 
and  the  latter  at  par.  The  rights  to  the  new  ordinary 
after  being  dealt  in  at  3s.  6d.  fell  to  2s.  lojd.  Kern 
River  also  declined  on  tlie  proposal  to  issue  convertible 
preference  shares.  Ural  Caspian  was  subjected  to  con- 
siderable selling  pressure,  and  fell  to  2^. 

Telegraphs,  Tramways,  &c. 
Marconi  shares  recovered  slightly  after  the  meeting 
had  been  held  sanctioning  the  scheme  for  increasing 
the  capital.  Cuban  Telephone  bonds  have  been  marked 
down  3  points.  Brazilian  Traction  fell  heavily  on 
liquidation  on  Canadian  and  Brussels  account,  the  price 
falling  8  ponts.  The  new  Vancouver  Power  debenture 
issue  continued  adversely  to  affect  the  issues  of  the 
British  Columbia  Electric  Railway.  A  good  deal  of 
business  was  transacted  in  National  Steam  Car  shares 
on  the  increase  shown  in  the  traffic  return  for  Septem- 
ber. Buenos  Ayres  Lacroze  Consolidated  debentures 
fell  on  the  new  issue,  and  Rio  de  Janeiro  and  Sao  Paulo 
bonds  fell  sharply  in  sympathy  with  the  relapse  in 
Brazilian  Traction.  Mexico  Tramway  securities  have 
been  pressed  for  sale,  and  the  common  is  6J  points 
lower  on  .the  week. 

Friday  Evening. 
After  a  brief  and  futile  attempt  at  a  rally  all  markets 
developed  fresh  weakness  in  the  late  dealings,  especi- 
ally Americans,  bulls  of  which  were  much  disappointed 
at  the  postponement  of  the  Union  Pacific  "melon." 
Shells  recovered  after  the  meeting.  Ural  Caspian  had 
a  fair  rally.  New  appeals  for  capital  continue  to  meet 
with  the  fate  which  most  of  them  deserve.  The  under- 
writers of  the  Alberta  are  left  with  88  per  cent.,  and  of 
the  Buenos  Ayres  Lacroze  Tramways  issue  95  p>er  cent. 
The  Alberta  scrip  is  quoted  at  4,  and  the  Buenos  .\yres 
Lacroze  Tramwavs  2  discount. 


THE     WEEK'vS     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  2J  p.c.  Consols  (Spec.  Dates)  J,  to 
72J-3J,  2j  p.c.  .\nnuities  i,  to  69J-J.  do.  Acct.  J,  to  O9I-70,  2J  p.c. 
Irish  Land  i,  to  72-J,  do.  Acct.  i,  to  72J-J,  do.  3  p.c.  i,  to  78-g, 
do.  .\cct.  I,  to  78-g,  Local  Loans  Acct.  J,  to  82-3.  Greek  i,  to 
76-8,  Transvaal  3  p.c.  Acct.  i.  to  87-9,  Bk.  ot  Eng.  2,  to  225-30, 
India  3J  p.c.  Acct.  J,  to  873-8J,  do.  3  p.c.  .\cct.  j,  to  74J-5J,  India 
2j  p.c.  Acct.  i,  to  62-4. 

CORPORATION  AND  COUNTY  STOCKS,  U.K. —Rise: 
Bristol  3j  p.c.  J,  to  SB-go.  Fall:  L.C.C.  3  p.c.  .\cct.  i,  to  77-8, 
Leeds  3  p.c.  Deb.  i.  to  75-8. 

PUBLIC  BOARDS,  &c.,  U  K  — Fall :  Water  Board  Acct.  ij, 
to  75-7.  I'ort  of  Lon.  3  p.c.  h,  to  72-4,  do.  4  p.c.  li,  to  73-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Fall  :  Canada  igog  i,  to  go-2,  do.  1938  i,  to  82-4,  do.  Can.  l^ac.  Bd, 
I,  to  go-2,  do.  igog  i,  to  go-2,  do.  1930,  i,  to  89-gi,  N.S.W.  igi8,  i, 
to  96-8,  do.  1942,  I,  to  97-g,  do.  Scrip  J,  to  63-4,  N.Z.  1929  1,  to 
97-9X,  Queensland  4  p.c.  1040  i,  to  g4-6,  Victoria  1918,  i  to  g8-ioo. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Fall : 
Burnaby  4j,  to  75  80,  Edmonton  ig29  i,  to  91-3,  do.  igi8  i,  to 
91-3,  do.  1932,  I  to  90-2X,  do.  1923  I,  to  94-6X,  Johannesburg  i,  to 
go-2,  N.  Vancouver  1931  2,  to  89-91,  Port  Arthur  5  p.c.  1,  to  94-C, 
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Rand  Water  Bd.  i,  to  91-3,  Kegina  44  p.c.  i,  to  90-2,  S.  Vancouver 
6,  to  76-80,  Vancouver  lyjo  i,  to  87-'),  do.  1953  2,  to  93-5. 

CORPORATION  STOCKS,  FOREIGN.-Rite :  CopenhaRcn  1901 
I.  '"  93-5.  do.  lyio  I,  to  92-4,  Stockholm  4,1095^-74,  Vilna  4,  to 
96-7.  Fall:  lJal)ia34,  to  77-8i,Haku  4.  t0  93-4,  B.A.City  igogi.to 
98-100,  Moscow  1912  34,  to  91-4,  0.saka'i,  to  90-2,  Pelotas  i,  to 
89-91,  Rio  (l"ed.)  I,  to92-4X,  do.  i,  to  98-100,  SaratofT  i,  to  96-8, 
Cuban  Ports  Com.  4,  to  7-11,  do.  Bds.  3,  to  60-70,  Fort  of  Para  i, 
to  72-5. 

FOREIGN  STOCKS,  BONDS,  &c.  —  Rise  :  Chilian  "B"  4.  to 
95-7,  Danish  3  p.c.  i,  to  7O-S1,  Italian  2,  to  96-g,  Cordova  (Prov.) 
I,  to  44-6.  Fall  :  Argent.  1892  4.  'o  1004-14,  do.  1897  'o  '9°°  ^Jl 
4,  to  8i-2x,  do.  (Port  of  H.A.)  4,  to  loo-ix,  do.  1908  4,  to  82-3,  do. 
igio  4,  to  82-3,  do.  I,  to  loo-i,  Bahia  State  1913  2,  to  81-4,  Brazil 
1883  64,  to  87-go,  do.  1888  3,  to  91-3X,  do.  1889  3,  to  76-8X,  do. 
1895  2,  to  93-5,  do.  Fdg.  2,  to  9g-ioix,  do.  Uoyd  Braz.  i,  to 
98-ioox,  do.  34  'o  **4"7''.  do.  1908  2,  to  96-8,  do.  1910  54,  to  71-3, 
do.  191  r  34,  to  85-7,  do.  1911  3,  to  73-5,  do.  19132,  to  51J-2JX, 
B.A.  (I^ov.)  34  p.c.  4,  to  664-7.  BiilRarian  6  p.c.  i,  to  99-101, 
Chinese  1913  J,  to  89J-J,  do.  ShanRhai  Nanking  1,1091-3,  do. 
Tientsin  i,  to  90-2X,  do.  Hangchow  i,  to  90-2,  do.  Hukuang  8  i,  to 
91-3,  Colombian  both  6  p.c.  4.  to  82^-34,  t^osta  Rica  4.  '"  62-3, 
Cuba  "  C  "  4.  to  94-5,  Greek  1902  i,  to  80-2,  do.  4  p.c.  Bds.  14,  to 
75-7X,  Guatemala  i,  to 584-94.  Japan  4  p.c.  4,  to  7S4-94.  do.  44  p.c. 
4,  to  904-14.  <io-  1907  4.  '"  954"f'i.  f-iberia  4.  'o  96-7,  Montenegro 
I,  to  88-93,  Norwegian  1886  i,  to  77-g,  Rio  (State)  4,  to  85-7X, 
Russian  4  p.c.  1889  4,  to  8g-90x,  do.  No.  3  i,  to87-9ix,  do.  Rentes 
I,  to  90-3,  do.  1906  4.  to  1034-44.  do.  lyog  i,  to  99-100.  San  l-'aulo 
Prov.  I,  to  96-8X.  do.  Treas.  J,  to  99.J- ;.  Siamese  both  i.  to  95-7, 
Turkish  1908  i.  to  71 -j,  Uruguay  34  p.c.  4,  to  684-9.  Venezuela  4. 
to  58-g.  Prussian  3^  p,c.  i,  to  83-5. 

HOHB  RAILWAYS.— Rise:  lihondda  J,  to  11-4.  Fall:  Cent. 
Lon.  Ord.  64,  to  60-5,  do.  Pfd.  54.  to  70-5.  do.  Dfd.  84.  to  60-5.  E. 
Lon.  J.  to  6J-J,  Glas.  and  S.W.  Pfd.  ),,  to  414-24,  G.N.  of  Scotd. 
Pf.  I,  to  53-5,  do.  Dfd  4,  to  174-84,  G.N.R.  "A"  i,  to  484-9,  L.  and 
S.W.  PId.  4,  to  81-2,  North  Lon.  J,  to  86-9. 

Debenture  Stocks.— Fall :  E.  Lon.  2nd  3.  to  41-4.  do.  3rd  i.  to 
18-21,  G.E  R.  4  p.c.  I,  to  98-100,  G.W.R.  4  p.c.  i,  to  101-3.  Mid- 
land 4,  to  634-44,  N.  British  J,  to  76-7. 

GuaranteedAFall :  Gt.  Cent.  (S.  Yks.)  i,  to  95-7,  G.E.R. 
(Met.)  I,  to  121-3,  do.  Guar.  i.  to  95-7,  G.W.R.  Guar,  i,  to  123-5, 
Midland  J,  to  63-4,  N.  British  3  p.c.  i,  to  73-5.  N.  Eastn.  i.  to  99- 
loi.  Nottgm.  Sub.  I,  to  84-6,  S.E.R.  (Vested  Cos.)  i,  to  94-6. 

Preference. — Rise:  Gt.  Cent.  4  p.c  Pf.  2,  to  87-9,  do.  1891  i,  to 
71-4,  Highland  "  H  "  i,  to  io8-io.  Lanes,  and  Yks.  3  p.c.  J,  to 
73A-44.  L.  and  N.W.  4  p.c.  i.  to  gg-ioi,  Mersey  i,  to  15-7.  Metrop. 
".■\"  I,  to  76-8,  do.  Com.  I,  to  76-8,  Midland  j',  to  614-24,  N.E.R. 
I,  to  98-100,  Khondda  J,  to  to}  i,J,  S.E.R.  1903  i,  1095-7. 

INDIAN  RAILWAVS.-  Fall  :  Bombay  34  p.c.  Db.  4.  to  864- 
84xd.  E.  Indian  "  C  "  4,  to  204-14.  do  "  B  "  4,  to  21-24,  <'o.  New 
Db.  I.  to  74-6.  do.  3i  p".c.  Db.  4,  to  H74-94,  E.  Bengal  "  B  "  J,  to 
214-24,  Gt.  Ind.  Pen.  34  p.c.  Db.  i,  to  88-90,  Madras  "B"  J,  to 
i84  94.  Scinde.  Punjab  •■  B"  J.  to  21A-24. 

COLONIAL  RAILWAYS.— Rise :  Can.  Pac.  Certs.  4.  to  200-2, 
Rhodesia  5  p.c.  Dbs.  4,  to  101-3.  Minneapolis  Leased  Line  Certs. 
1,  to  83-5xd.  Fall  :  Algoraa  C.  and  H.  B.  i.  to  96-8.  Algoma  Cent. 
1st  Mt.  I.  to  92-4,  do.  Scrip  i.  to  92-4,  Beira  Inc.  Db.  4,  to  944-64. 
Can.  N.  Ont.  4  p.c.  Db.  i.  to  79-8ixd,  Duluth  2,  to  80-2.  Gd. 
Trunk  Pac.  B.  L.  Bds.  (Gtd.Sask.)  i,  to  87-9,  do.  (Gtd.  Alberta)  i, 
to  87-9,  do.  Mt.  Stlg.  I,  to  85-7xd,  do.  4  p.c.  Db.  4.  to  83-4,  Gd. 
Trunk  ist  Pf.  i,  to  106-8,  do.  Perp.  4  p.c.  4,  to  92-3.\d,  Mashona- 
land  Gtd.  Dbs.  i,  to  102-4,  Quebec  and  Lake  St.  John  25-yr.  i,  to 
78-80. 

AMERICAN  RAILROADS.— Rise  :  Southern  Pfd.  4,  10814-24. 
Fall :  Alabama  Gt.  S.  Pfd.  4,  to  54-6,  Alabama  N.  O.  "  A  "  J,  to 
7^-8i,  Atlantic  1,  to  101-3,  Baltimore  Pfd.  3.  to  81-3.  Chic.  Gt.  W. 
Com.  14,  to  11-3.  do.  Pfd  3,  to  26-8,  i;rie  ist  Pfd.  24,  1045-6,  do. 
2nd  Pf.  1,1036-8,  Gt.  Nthrn.  i,  to  129-30,  Kansas  1,  to  24-6, 
Minneapolis  Pfd.  ij,  to  i46-5ixd.  N.  I'ac  14.  to  1134-44,  Rock  Is. 
Com.  i',  to  14-4,  doT  Pfd.  1,  to  22-4,  Union  Pac.  Pfd.  i,  to  85-7 
Wabash  Pfd.  14,  to  94-104. 

Bonds  (Gold). — Rise:  '.\tchison  "  Stmpd."  J,  to  90J-1J,  do. 
lo-yr.  I,  to  105-7,  Canada  Sthn.  2,  to  io8-i2xd.  Louisville  5  p.c. 
1st  Mt.  24,  to  108-11.  Nat.  Mex.  Pr.  Ln.  i,  to  68-70,  Norfolk  Imp. 
I,  to  120-3,  Seaboard  Air  Line  .\djst.  J,  to  76^-7^,  S.  and  N. 
Alabama  2,  to  107-10,  S.  Pac.  4  p.c.  Gld.  3,  to  95-7.  Union  Pac. 
4p.c.  Gld.  J.  to  looj-ij,  do.  2o-yr.  .4.10954-7.  Fall;  .Vtc'iison 
1909  I,  to  gg-ioi,  Baltimore  34  p.c.  4,  to934-44,  do.  Sth.  W.  Div. 
J,  to  914-24.  do.  20-yr.  4,  to  964-74.  Cent.  Pac.  1st  Rfdg.  4,  to  944- 
64,  Chic.  Mil.  4  p.c.  Gen.  Mt.  i,  to96-S,  do.  25-yr.  4,  to  934-44,  do. 
44  pc.  Conv.  1,  to  107-9,  Kansas  Ter.  .f,  t0  96J-7j,  Minneapolis  4, 
to  98-100,  Nat.  R.R.  I'r.  Ln.  i,  to  87-9,  N.  Pac.  Pr.  Ln.  J.  to  96I- 
7S.  Rock  Is.  3.  to  80  2. 

FOREIGN  RAILWAYS.— Rise:  .\rgent.  G.W.  5  p-c.  Deb.  i. 
to  104-6,  Bahia  Hlanca  and  N.W.  i,  to  85-7,  Cent.  Uruguay 
I,  to  103-5,  ligypt-  Delta  4  p.c.  i.  to  94-6.  Mex.  Southern 
Deb.  14.  to  82-4.  Santa  Marta  2,  to  97-9.  Fall :  .\ntofagasta  Def. 
I.  to  152-4,  do.  Perp.  i,  to  94-6,  Arauco  Lim.  4,  to  11-^,  Argent. 
G.W.  I.  to  93-5.  do  N.E.  "A"  Red.  i,  to  102-4,  do.  "ii"  Red. 
I,  to  S8-90,  do.  "B"  l?ed.  Br.  i.  to  8S-90,  .\rmavir-Touaps6 
44  p.c.  4.  to  96-7.  do.  Scrip  4.  to  96-7.  Hahia-Hlanca  2nd  Deb.  2, 
to  92-4,  Brazil  Com.  5.  to  44-6,  do.  Ptd.  5,  to  62-5,  do.  ist  Mort. 
3,  to  78-80.  do.  Conv.  Debs.  3.  to  71-3,  B.A.  I'ac.  14,  to  74-5,  do, 
2ud  Pref.  I,  to  89-yi,  B.A.  CentI,  44  p  c.  i,  to  88-90,  B.A.  Gt. 
Southern  Pref.  i.  to  no-12.  B.A.  Mid.  Ry.  4  p.c.  2.  1092-4,  B.A. 
Western  Ord.  4,  to  11S4-194.  do.  5  p.c.  Pref.  J  at  104-u,  Cartagena 
5  p,c.  1,  to  40-2,  Central  .Vrgent.  Ord.  4.  to  i044-5l.  do.  Def.  i,  to 
102-4.  Cent.  Uruguay  Ord.  \,  to  7.?-S.J,  do.  Perm.  Deb  i.  to 98-100. 
Oiilian  Trausandine  "  A  "  i.  to  81-3.  do  "  B  "  i.  to  S0-2,  do.  "  C  " 
I,  to  So-2,  Compagnie  Francaise  4'  •<>  65-8.  Cordoba  Cent. 
Ord.  I,  to  45-6,  do  ist  l^ref.  4,  to  86-8.  do.  2nd  Pref.  i,  to  78-80J 
do.  1st  Deb,  4,  to  82-3,  Cuban  Cent.  Ord.    i,  to  5-J.  Dorada  Ext! 


i,  to  frJ.J,  Entre  Rio»  Ord.  I,  to  63-3,  do.  i»t  Prd.  1,1092-4, 
Guayaquil  5  p.c.  4,  to  O2-3,  Internat.  of  C.  Amer.  Ud«.  i,  to  83-3, 
Interoceanic  ist  Pref.  i.  to  71-3,  do.  "B"  Deb.  i.  to  111-3, 
Kahetian  4.  to  944-54.  Kokand-Namangan  4.  to  94^3),  Leopoldina 
Pf.  4.  to  lo-J,  do.  Deb.  J,  to  87-8,  Madeira- Maraor6  6p.c,  4*.  to  84-6. 
do.  54  p.c.  4,  to  80-2,  Manila  Pref.  i,  to  34-O,  Mex.  N.WT  Com.  2, 
to  5-7,  do.  5  p  c.  54.  to  29-31,  Mogyana  3,  to  95-7.  N.W. 
Uruguay  2nd  Pref.  i,  to  23-5,  Ottoman  Ord.  4.  to  18^-9), 
do.  5  p.c.  Deb.  i.  to  98-100,  Paraguay  Cent.  Deb,  i, 
to  48-50.  Royal  Sard.  Ord.  },  to  12-3,  do.  Pref.  J,  to 
12-3,  San  Paulo  54  p.c.  Deb.  4>  to  114-7.  Sorocabaoa  1,  to 
74-6,  Sth.  Manchurian  Ry.  5  p.c.  i,  to  97-8.  do.  44  p.c.  4.  to  86-74. 
Troitzk  RIy,  44  p,c.  4,  to  944-34.  do-  Scrip  i,  to  94-3.  U.  of  Havana 
Ord.  14.  to  874-84.  do.  1906  Deb.  1,  to  105-7,  do.  both  4  p.c.  Debs. 
I,  to  87-9,  Urilguay  E.G.  ist  .Mt.  1,  to  7880,  do.  Deb.  i,  to  59-61. 

BANKS  AND  DISCOUNT  COMPANIES.— RIm:  New  Zealand 
Ord.  J.  to  loj-i},  Delhi  and  London  |  to  17J-8J,  Eng.  Scot,  and 
Aust.  J.  to  i5i-6J,  Ldn.  Cty.  and  Midland  i^,  to  45i-5||.  Fall: 
Agricult.  of  Egypt  Ord.  J,  to  5J  fl.  do.  Gld.  Bds.  14.  to  80-3X.  Ang.- 
S.  Amer.  £5  pd.  J,  to  84-9.  Barclay  '•  A  "  }.  to  SJ-J,  Brit,  of  S. 
Amer.  2.  to  25-6,  Indus,  of  japan  Bds.  4.  to  96-7,  Llo}'ds  4,  to 
274-8.  Ia)n.  and  Braz.  ij.  to  31-2,  Nat.  of  Egypt  1,  to  i6|-j. 

BREWERIES  AND  DISTILLBRIES  — Bise  :  Ashby  s  Staines 
Ord.  J,  to  54-i,  Brakspear  (W.  H.)  2,  to  70-3,  Brandon's  Putney 
I'f.  J,  to  7-4,  Cameron  (J-  W.)  3J  p.c.  Db.  i,  to  68-71.  City  of 
Chicago  Pf.  1^.  to  ij.2|.  City  of  London  Pf.  2,  to  41-4,  Daniells 
and  Sons  Ord.  i.  to  1J-2J,  Dartford  Ord.  J,  to  2A-6,  Denver  Pf.  Jj, 
to  24-3.  (ireen  (J.W.)  2.  to  68-72X.  Jones  (Frank)  and  Co.  i.to 
50-4,  Lacon  (E.)  "B"  i,  to  62-6.  Manchester  ist  Pf.  j.  to  OJ-7J, 
Marston,  Thompson  "A"  Db.  i,  to  68-72,  Mile  End  Dis.  i.  to 
61-4.  New  Westminster  Pf.  4,  to  3J-J,  Noakes  Pf.  4.  tosS-j,  Nth. 
Eastern  Db.  2,  to  7S-83,  Northampton  Ord.  J,  to  5J-6J,  do.  3  p.c. 
Pf.  4.  to  sa-Jx.  do.  ist  Db.  3,  to  84-9X,  Page  and  Overtons  Pf.  4. 


to  48-5A.  Robinsons  Pf.  i,  to  5+- J,  Stretton's  Derby  ist  Db.  2,  to 
77-80.  Walker  and  Homtrey's  Ord.  ^kf,  to  -{j-t'^.  do.  ist  Db.  2, 
to   77-80,  do.   4  p.c.    2,   to   60-4,  Walker   (Peter)  Db.  i,    to  83-6, 


Watney,  Combe  Reid  Dfd.  i,  to  10-3,  Wenlock  Pf.  4,  to  3j-6j|, 
Wolverhampton  Pf .  J,  to  94-104,  Young  2,  to  70-2.  Fall ;  Bartho- 
lomew Pf.  a,  to8a-J,  Benskins  "  B  "  Pf.  ^,  tog-j.  Bieckerts  Ord. 
I,  to  126-31,  Cameron  (J.W.)  Pf.  4.  to  94-10.  Cannon  "B  "  Db, 
1.1070-4.  Charrington  i,  to  70-3,  Guinness  Ord  10,  to  340-60, 
Huggins  Db.  i,  to  56-9X,  Mann,  Grossman  Pf.  4.  to  7-Jx,  Meux's 
PL  4,  to?-i3,  Ohlsson's  Pf.  4,  to  si-Jx.  St.  Louis  Ord.  4.  to  iW. 
do.  Pf.  4.  to  7-4.  Watney,  Comlje  Reid  Pfd.  i,  to  23-5,  do.  ist  Ff. 
I,  to  68-71X,  Worthington  "  B  "  Pf.  4.  to  84-9. 

CANALS  AND  DOCKS.— Fall :  Suez  4.  to  205-10. 

COMMERCIAL  AND  INDUSTRIAL.-Rise  :  .Vlharabra  1-32.  to 
29-32 — I  5-32,  .Vssam  Rlys.  "D  "  7,  to  150-2,  Baker  (Cbas.)  Pf. 
both  4.  to  4i-5iix,  Borax  Pfd.  -ff,  to  sg-J,  do.  54  pc.  Pf.  }.  to 
iiJ-J,  do.  2nd  Db.  4.  to  964-74.  Bovrii  Dfd.  1-32.  to  13-32 — 15-32, 
Brit.  Aluminium  5  p.c.  Dbs.  I,  1093-6.  do.  Db.  4.  to  85  7.  Brit. 
Amer. Tobacco  Ord.  1-32.  to  sj-jx,  Brit.  Oil  and  Cake  Db,  i.  to 
83-6,  Brit.  Pt.  Cement  i,  1094-6,  Brit.  Westinghouse 6  p.c  Db.  i, 
to  100-3X,  Bush  (W.J.)  Pf.  4.  t0  34-4X.  Cassell  4,  to  44-54.  Charron 
■^,to  19-32 — 21-32,  Coats  (J.  and  P.)  Pf.  4.  to  14-5,  Curtiss'  and 
Harvey  Db.  4,  10  764-84,  Darracq  (A.)  Ord.  3-32,  to  ft-i^,  do. 
Pfd.  1-32,  to  25-32 — 29  32,  Dennis  Bros.  1-32,  to  i  3-32 — 7-32, 
Dick,  Kerr  Pf.  3-32,  to  J-j,  Evans  (D.  H.)  Founders  -fg, 
to  1^-2^,  Krankau  (.\  )  1-32,  to  ^ifx,  Harrod's  Founders 
J.  to  iii-2j.  Holzapfels  Ord,  1-32,  to  i^-j^.  Hurst. 
Nelson  4,  to  8-g,  Ilford  Pf.  1-32,  to  29-32 — i  1-32.  Mar- 
shall ancl  Snelgrove  i.  to  92-5,  Mond  Nickel  Ord.  4, 
to  4ij-J,  Pears  (A.  and  F.)  Ord.  1-32,  to  i  23-32-27-32. 
Power  Gas  Corpn.  •^.  to  ^-^,  Prices  Candle  Db.  i,  to  103-7, 
Quaker  Oats  Pfd.  i.  to  102-10,  Read  Bros.  Pf.  1-32.  to  i  5-32 — 
9-32,  Rio  de  Jan.  City  Imprvmts.  Dbs.  i4.  to  97-9.  Rover  ■^,  to 
2if-3iV.  Simpson  (Robt.)  Pf.  *,  to  88J-904.  Spencer.  Turner 
Ord.  4.  to  54-a.  do.  Pf.  4.  to  4|'-54.  Spiers  and  Pond  Ord.  1-32. 
to  5-32 — 7-32.  do.  ist  Dbs.  2,  to  76-82,  do.  "A"  and  "B" 
Dbs.  I,  to  53-9,  United  Alkali  Ord.  4.  to  i{rit-  do.  Pf.  J,  to 
8-4,  Venesta  Pf.  1-32.  to  ij-iAx.  Weldons  OrcT  132,  to  iJ-J. 
White  (J.  G.)  J,  to  143-53.  White.  Tomkins.  and  Courage  Ord. 
J.  to  7j-i.  do.  Pf.  4.  to  7.4-8g.  Fall:  Aerated  Bread  ^,  to  4^-4. 
.\mer.  Smelting  Com.  2.  to  66-8.  .\rgent.  Tobacco  Pf.  j,  to 
4- J,  do.  Dbs.  I.  to  99-101,  .Vsh  (C  )  Sons.  Ord.  A.  to 
14-j,  .\ssoc.  Pt.  Cement  Ord.  fg,  to  7jk-&'  '^"S-  I'astorai  i,  to 
94-7,  Baxter's  Leather  ■^.  to  4-14,  Can.  Cement  Ord.  4.  to  34i^. 
do.  Bds.  I,  to  97-ioox,  Can.  Car.  and  Foundry  Com.  3,  to  68-70. 
Can.  Westn.  Lumber  2.  to  73-8.  Can.  We-tn  Nat.  Gas  14.  to 
77-80X.  Cantereira  Water  i.  to  97-9X,  Ca^tner-KeUner  .Vikali  /i  pd. 
^.  t0  3^-^,  Chaplin  (W.  H.)  3-32,  10  19-32 - 21-32X.  Cockshutt 
Plow.  2,  to  914-34".  Eastman  Kodak  Com.  30,  to  550-90.  Fine 
Cotton  Spinners  Pfd.  1-32.  to  i-ff,  do.  ist  Db.  i,  to  97-ioox, 
Gramophone  Ord.  -fe,  to  i4-J,  Houlder  Bros,  and  Co.  Pf.  J,  to  4-4. 
Ingersoll  Rand.  Com.  5,  to  130-40,  Internl.  Harvester  Com.  t.  10 
108-11,  Jay's  £1  pd.  1-32,  to  i^-^x,  Kvnoch  Ord.  i,  to  6^74, 
I-adv's  Pictorial  J,  to  2J-34.  Uebigs  Ext.  of  Meat  Ord.  4,  to  I9i-2ii. 
Linen  Thread  Ord.  4.  to  i8-,4.  I-ondon  Offices  1-32.  to  i  5-32—9-32. 
Lon.  Pav.  4.  to  14-2.  Maypole  Dairv  Dfd.  -ff.  to  i^^-ni.  Metrop. 
Car.  and  Wagon  ^.  to  3-I.  .Millars  Timber  Ord  1-32.  to  ^-^x, 
do.  Pf.  1-32,  to  27-32 -31-3J.  Morrison  and  Fleets  Dairies  -fg,  to 
^ti.  Nelson  (James)  Ord  y^i.  to  J-n,  d.i.  ird  Pf.  1-32.  to 
23-32—27-32,  Pearson  Huggins  ^,  to  4|-i^'  Peebles  (A.  M)  Ord. 
a.  to  14-2.  do.  Pf.  4.  to  2i-3j.  Priv.  to  Protect  Currants  Pf.  a.  to 
90-2.  Rio  de  Jan.  Flour  £1  pd.  Jf.  to  2-fi'^.  River  Plato  Preah 
Meat  Ord.  1-32,  to  23-32— ^7-ja.  Savoy  Hotel  Onl  J.  to  5-6X. 
Slaters  Ord.  ■^,  to  IJ-i|.  Spanish  River  Pulp.  BUs.  a.  to  90-5. 
Underground  Rlys.  Inc.  Bds.  i .  to  89^-901.  Van  deo  Barghs  Old, 
-^,  to2»-».  Walkers  Parker  Dbs   1,  1066-71. 

ELECTRIC  UOHTINO   AND   POWBB.-aiM:  Charing  Croas 


44  p.c. Db.  4,  to  99-101,  Melbourne  P£.  4.  to  j|-6.  Mex.  Nlhm.a. 
25.35.    Fall  :  Can.  Gen.  Com.  if.  to   110-5X.  Geornia  L.  Com. 


to 
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tlbe  Jnvestors'  TRevlew. 
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I,  to  22-4,  London  Pf.  i,  to  4§-54  ;  Mex.  L.  and  P.  Pf.  2,  to  94-9, 
do.  G.  Bds.  2j,  to  87J-90J,  do.  Mt.  i,  to  77-9,  Pachuca  2i,  to 
78-80X,  Sao  Paulo  4J,  to  90.^-2^,  Shawinigan  Cap.  ij,  to  i37-4i,"do. 
Bds.  i,  to  105-7.  Vancouver  i,  to  S7-90,  Westminster  Ord.  +  to 
8J-9,  do.  Pf,  i,  to  45-5i. 

FINANCIAL,  LAND  AND  INYESTMENT.-Rise :  Anglo  S. 
Amer.  Real  Prop.  Debs,  i,  to  98-100,  Argentine  Ld.  and  Invest. 
Inc.  Stk.  2,  to  96-8,  Brit.  S.  Africa  Debs.  J,  to  1034-5^,  Mort.  of 
Egypt  Ord.  1,  to  8|-9g,  Pekin  Synd.  Ord.  ^,  to  ii-jf ,  Queensland 


Highest  and 
Lowest 
this  year. 


Last 
Carrying 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


7il 

Big 
81 

64i 


102} 

I04l 
lOI 

£8} 
93i 
86 

85 

looi 
644 
9i| 
90B 

loSi 
95« 

li 
83 


43 

39i 

88| 

37i 
1191 
67* 

9'5 

368 
44i 
6o| 

77i 
6l| 

"34 
'36* 

95 

681 

"44 

9S 

109I 
I09i 

8l| 
119I 

»4 

42* 

33A 
131J 
'46 

30ifs 

674 

Ii6| 
33} 
"3* 
86iil 

112^ 

166J 

«54 
30}4 
64i 

264 
loai 

974 
i29i^ 

92A 

128| 

llli 

106 
I06J 

7^1 
S9t 
J4li 
971 
I4i 
270 

II 
473i 


72J 

F?' 
824 

75 

75i 

8e| 

86i 

74 

61 4 

Cs] 

544 

75 

89 

974 

894 

ICO 

95 

82 

874 

79i 

76 

90 

61S 

84! 
8I1 

lOI 

87 

73 
184 
77 
77 

i 

>4 
49 
81  ■ 
4! 
Ill: 
56i 
83; 
441 
31; 

70A 
588 

26« 
117! 
■  2ti 

84 

56 
I114 

334 

943 
93i 
52i 

J3I 

23J 

2li 

1C8 
130 

284 
9 
9a 

10]§ 

25 
54i 
774 
91 

19}8 

I4<JJ 

2i 

22A 
334 

150 

93 

43 
112;^ 

70 
1134 

IClg 

97J 

9t>4 
Ai 

633 

48 
127 

85 

138 
228 

83 
8^ 
445 


738 

S3 

78i 

89I 
87S 
75i 
63I 
63* 


8oi 
92J 

JOlJ 

9-4 
102 
99l 

854 

9'S 
83i 
79S 
944 
63I 
914 
894 
b6 

■  05 
924 
744 
I9i 
80 
So 
18} 
38 
34i 

50I 

52i 
115 
65i 
85} 
47l 
344 
574 
?2i 
60 

29i 

1204 
I3oi 
86 

eoj 
u6i 

36i 


61 

iio2 

2o4 
364 
304 

■14 

140 
224 
394 
I3i 
914 

109 
304 
58 
87 
95i 
25 

l64i 

4i 
2404 
27 

582 

'54 
95 
51* 

llyt 
764 

U9J 

105J 

1034 
103 

54 
(84 
52t 
»34j 

134 

=  434 

88i 


455 


Bra 
Ch 
Chi 
I 
Cu 


Consols  (zip. c.) Money  . 

Do.    Account  (Nov.  5)  • 

Local  Loans  (3  p.c.)       ..  . 
London  County  (3  P.O.)., 
Metropolitan  water  Board{3). 
Transvaal  Loan  (3  p.c.) 

India  34  p.c.  Stck.  red.  193X  . 

Do.  3   p.c.Stclc.  red.  194S  . 

Do.  34  p.c.  Stck.  red.  1926  . 

Do.  34  p.c.  Rupee  Paper  . 

Argentine4  p.c. Rescission    . 
Brazil 4 p.c. Rly.  Guarantees. 

lilean  44p.c.i886 

-linese  s  p.c.  1896, Gold         . 

Do,     44  p.c.  1898,  Gold      . 

^uba  5  p.c.  1904 

Egypt  Uniiied  4  p.c.      ,.        • 
Hungarian  4  p.c.  1881    ,, 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.1910  . 

Mexican  5  p.c.1899 
Portuguese  3  p.c.  New  ,.        • 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed)  , 

TurkS4  p.c.  Unitied      ••        . 

Brighton  Ordy.  (8-24)    .. 

Do.       Def.  (4,1912)  ..        . 
Caledonian  Only.  (31/3-3)        • 

Do.  Def.  (-6/3)    .. 

Central  London  (4)         ,,         . 

Do.  Det.  (4)  .. 

Chatham  Ordinary         ,, 

Furness  (-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^-2)       ,,        , 
Gt.  Northern  Pief.  Ord.  (4-4) , 
Do.  Def.   (2j,  1912) 

Great  Western  (7J-4 J)  .. 
Hull  and  Barnsley  (5-3)  • 

1-anc.  and  Yorks.  (5-34) 
Metropolitan  ;ii^-i4>  "  -• 
Melropolitan  District  ., 
Midland  Pref.  (24-3i)  .. 
Do.  Def.  (5i-3i)  .. 
North  British  Pref.  (25/.3) 
Do.  Def.  (4-16/8) 

North. Eastern  (74-54)    .. 
North-Weslern  (8-6) 
South-Kastern  Ord.  (64-14) 

Do.  Def.    (ij,  19,2) . 

Soulh-Western  Ord.(7f.4) 
Do.        Def.  (ig,  1913) 

Atchison  Shares  (6) 
Ualtiniore  &  Ohio  (New)  (6) 
Clirsapeake  &  Ohio  (5-5-5-4) 
(  hie.  Mil.  &St.  Paul(;-5; 
Denver  Shares     ,,        ,, 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  Sc  Nashvllle(7) 
Mis«^oiiri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  Yoik  Central  (5)  ,. 
Norlolk  and  Western  (6) 
Unlario  Shares  (3)  ., 

Pennsylvania  (6)  ,, 

Keadiiit!  Shares  (6-8-8-8) 
Southern  Pacific  (6) 

Southern 

l^iiion  Pacilic  (10)  ,, 

Wabash 

Canadian  Pacific  (10)  ,, 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (24  1912) 

Antofagasta  Bfd.  (24-6). . 
Aigeiiiiiie  Gt.  West  .(5-2) 

Brazil  Com.  

U.  Ay.  Gi.  Southern  Ord.  (8-6) 
B.  A.atid  Pacific  Ord.  (34yr,nil) 
B.  Ay.  Western  Ord.  (8-0) 
Central  Argentine  Ord.  (7-5),, 

Do.  do.  Def,  (6)    .. 

Central  Uruguay  7J-6J  ,, 
Cuban  Cential(4)  ., 

Leopotdina  (4) 

Mexican  Ord.  Stk.  (2|-ig) 

Do.    ist.  Prel.(8) 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Pauio  Brazilian  (14-12)     ,. 
L  uiied  ol  Havana  Ord .  (4)     . . 
Coals,  j.  and  P.  (30-50-30-30)  .. 
Do.  Prel,(?o) 


Price 

last  week 


Prioe 
this  week 


72g 

72| 
82! 

76 

88xd 

87S 

74* 

63 

638 

884 
78 
92 

98ixd 
91 
xcii 
99i 
844 
91 
83 

79i, 
94xd 
63 

89ixd 
Sgxd 
86 

104 
904 
73 
I8i 
79 
80 
I7i 
38 
323 
144 
49 
82 

5'i 
113} 

64I 

84J 
45 


703 

59 

283 
119I 
128* 

85" 

59l 
116 
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Inv.  and  Ld.  Mt.  Deb.  3,  to  84-7.  River  Plate  Tst.  Ln.  and  Agcy. 
Ord.  J,  to  8J-9xd,  do.  Dfd.  J,  to  sj-ej.xd,  San  Antonio  Ld.  and 
ifrig.  Bds.  7,  to  68-73,  Scot.  Australian  Ord.  2,  to  87-9,  do.  5  p.c. 
i'lce.  2,  to  86-9,  S.  Amer.  Cattle  Farms  Debs.  J,  to  104-6,  Van 
piemen's  Ld.  i,  to  37-40,  West  Canada  Ld.  Deb  ij,  to  94-7xd. 
Fall ;  Brit.  N.  Borneo  Debs.  2,  to  92-4,  Canadian  Wheat  Lds. 
3^32.  to  J-|,  City  of  S.  Paulo  Impots.  Debs,  i,  to  79-8ixd,  Eeyptian 
TS-io^-^,   Forestal  Land  Ord.  •^,  to  2H.  Hudson's 


Bay  Ord.  |,  to  loJ-J,  Lon.  and  Brit.  N.  Amer.  Pfce,  i.to  8o-3xd, 
N.Y.  City  Freehold  Estates  Pfce.  J.  to  2^-^.  Peruvian  Corp.  J,  to 
SJ-gJ,  do.  Pfce.  i,  to  48^-9^,  Santa  F^  Ld.  1-32,  to  24-J,  Transvaal 
Est.  and  Devel  1-32,  to  j-^. 

FINANCIAL  TRU8T8.--Rise :  Bankers' Inv.  Dfd.  J,  to  105-7, 
Brit.  Inv.  Deb.  J,  to  93J-5J,  For.  Amer.  and  Gen.  Dfd.  J,  to  109- 
iixd,  Govt,  and  Gen.  Inv.  Pfd.  i,  to  79-81,  Govts.  Stk.  and  Other 
Sees.  Pfd.  J,  to  100-2,  Imp.  Colonial  j,  to  112-4,  London  Pfd.  J,  to- 
101-3,  Merc.  Inv.  and  Gen.  Ord.  i,  to  121-3,  do.  Pice.  J,  to  104^- 
64,  Metrop.  Deb.  J,  to92-5xd,  N.Y.,  Penn.  and  Ohio  ist  Mt.  34. 
to  70-2,  Ry.  Deb.  and  Gen.  Ord.  i,  to  111J-3J,  Rio  Claro  Ry.  and 
Inv.  Deb.  i,  to  109-11.  Fall  :  Globe  Teleg.  and  Trust  Pice,  i,  to 
iii-2gxd,  Mex.  Cent.  Ry.  Sees.  "  B  "  Deb.  i,  to  59-64,  Rio  Claro 
Ry.  and  Inv.  Stk  i,  "to  88-90,  S.  Africa  G.  Tst.  Pfce.  1-32,  to 
25-32 — 29-32,  Stk.  Conversion  and  Invest.  Ord.  2,  to  33-8,  U.S.  and 
S.  Amer.  Ord.  4,  to  103-5. 

GAB.— Rise  :  Brit.  Gas  Light  Ord.  J,  to  44j-5jxd  and  b,  S. 
African  Lighting  Assn.  J,  to  10  i.  Fall  :'Gas  Light  and  Coke  Ord, 
J,  to  100A-2J,  do.  Deb.  4,  to  72J-4J,  Primitiva  of  B.A.  Pfce.  ^,  to 
4t&-5w.  S.  Metrop.  Ord.  J,  to  io8A-ioi. 

INSURANCE.— Rise  :  Atlas  i,  to  8-4,  Gen.  Accident  J,  to  if. 5. 
do.  Pfce.  ^,  to  ^-1,  Guardian  J,  to  9i-iog,  Indemnity  Mut, 
Marine  J,  to  9j-ioxd,  London  Assce  J,  to  51-3,  N.  Brit,  and  Merc, 
Ord.  J,  to  39-40,  Royal  Exchange  i,  to  204-9.  Fall:  Employers. 
Liab.  J,  to  i3i-4j- 

IRON,  COAL  AND  STEEL.— Rise:  Bengal  Ord  ^,  to  2^-^, 
Beyer,  Peacock  Ord.  J,  to  |-^,  Cammell,  Laird  5  p.c.  Deb.  2,  to 
92-5.xd,  Cargo  Fleet  Debs,  i,  to  88-91,  North's  New  Colls.  J,  to 
6J-|,  Vickers  ist  Deb.  J,  to  96-8,  Workington  Pref.  1-32,  to  i-^. 
Fall :  Argentine  Pfce.  3-32.  to  |-i,  do.  Debs,  i,  to  97-9,  Armstrong' 
Wbitworth  Ord.  ^.  to  2-i^xd,  Bethlehem  Bds.  i,  to  82-5,. 
Bolckow,  Vaughan  Ord.  1-32,  to  31-32 — i  i-32xd,  Cammell,  Laird 
Ord.  ^,  to  3-J,  Cargo  Fleet  1-32,  to  ^-J,  Cory  (Wm.)  Pref.  ^,  to 
4w-il'  Dominion  Steel  Ord.  i,  to  46-8,  Lake  Superior  i,  to  24-6, 
do.  ist  Mt.  I,  to  9oJ-2i,  Millom  and  Askam  Ord.  jg,  to  15-2, 
Pease  and  Partners  Ord.  |,  to  I2j-|,  do.  Dfd.  J,  to  9}-io^, 
Rhymney  •^.  to  2J-3,  Richardsons,  WestgarthOrd.  1-32,  to  3-32 — 
5-32.  Scott  (Walter)  Ord.  ^,  to  §-|,  Scot.  Iron  and  Steel  Deb.  i. 
to  88-91.  S.  Durham  Ord.  ^.  to  i^-jg.  S.  Hetton  Coal  Ord.  J,  to 
I3*-4J.  U.S.  Steel  4J,  to  561-7},  do.  Pfd.  2j,  to  108J-9J.  Weardale 
Dfd.  1-32,  to  i|-i,  Workington  Ord.  1-32,  to  i-^. 

NITRATE.— Rise  :  Lautaro  J,  to  12-i.  Fall  :  Agnas  Blancas 
Ord.  ig.  to  iiJ-2-^,  Ang.-Chil.  Ord.  and  Pf.  J,  to  isJ.J,  L'pl.  ^, 
to  335-^1,  Rosario  J.  to  9}  J,  Salar  del  Carmen  g,  to  2J-J. 

OIL.— Rise:  Ang. -Persian  Db.  i,  to  87-91,  Santa  Maria  ^,  to 
iw"^-  Fall :  Assam  Ord.  1-32,  to  19-32—23-32,  California  Shrs. 
J,  to  5i-(3},  Kern  River  1-32,  to  11-32 — 13-32,  Lobitos  1-32,  to  li-^.- 
PremierOrd.  1-32,  to  ^-J,  Spies  1-32,  to  i  3-32— 5-32,  Trinidjid 
Shrs.  i^.  to^-^. 

SHIPPING.— Rise  :  Brit.  Ind.  J,  to  99J-101J,  Indo-China  Pfd.  4, 
to  4g-l,  do.  Dfd.  J,  to  3g-J,   Leyland  (F.)  g,  to  lo-J,  W.  H'pl.  Pf, 


Brit,  and  African 


i,  to  4i-i-     Fall  :  Arg.   Nav.  Ord.  jg.  to  ^- 

1,  to  99-101,  Col.  Nav.  I,  to  70-2.  Furness,  Withy  Ord.  ^,  to  i^- 
-ft,  King  Line  J,  to8}-J,  P.  and  O.  Pfd.  2,  to  111-14,  do.  Dfd.  5,  to 
280-300,  Prince  Line  jg,  to  i^-  ,^jxd,  R.M.S.P.  Ord.  4,  to  109-14,. 
do.  Scrip.  7,  to  70-1,  Sutherland  ^,  to  rJ-J. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Cons.  T.  and  L,  ist 
Mt.  J,  to  99-101,  Djasinga  1-32,  to  7-32 — 11-32,  Lebong  1-32,  to- 
i-fe-iff-  Fall  :  Aboyne-Clyde  ^,  to  ^-^,  Ang. -Dutch  1-32,  to 
^-i,  BajoeKidoel,  ^,  to  ^-i^,  Bengal  Ord.  },  to  18-9,  Brit.  Ind. 
J,  to  5i-6J,  Emp.  Ind.  Ord.  1-32,  to  i  29-32 — 2  1-32.  Galang  Besar 
1-32,  to  ^"i,  Jokai  },  to  16I-7J,  Nirmala  1-32,  to  27-32 — 31-32. 
Rajawella  Ord.  1-32,  to  9-32 — 11  32,  Sumatra  1-32,  to  7-32 — 9-32, 
Sungei  Kerut  J,  to  J  i.  Tanjong  J,  to  |-|. 

TELEGRAPHS  AND  TELEPHONES.- Fall :  Am.  4  p.c.  Conv. 

2,  to  103-5,  Cuban  Pfd.  2,  to  9o-3xd,  do.  ist  Mt.  3,  to  87-9,  N.  York 
},  to  99j-iooi. 

TRAMWAVS  AND  OMNIBUS.— Rise  :  BET.  Pfd.  i.  to 
12J-4J,  Gateshead  J,  to  SJ-gJxd,  Montreal  i,  to  102J-4J,  Pueblo  ist 
Mt.  I,  to  77-q.  Fall :  Braz.  Ord.  8,  to  87-9,  do.  PL  2J,  to  974-94. 
Brit.  Col.  Dfd.  3,  to  121-4,  do.  Pfd.  i,  to  109-13,  do.  Pf.  24,  to 
99-102,  do.  Vancouver  P.  Dbs.  2,  to  100-4,  do.  4}  p.c.  Db.  i,  to 
89-92,  B  A.  Lacrore  Cons.  Dbs.  i,  to  90-2,  Me  rop.  44  p.c.  Db.  i, 
to86-9xd,  Mexico  Com.  64,  to  85-8,  do.  Gen.  Cons.  14,  to  894-914, 
do.  50-yr.  2j,  to  91-3,  Rio  de  Jan  ist  Mt.  3,  to  984-1004,  do.  50-yr. 
5,  to  884-9o4xd,  Sao  Paulo  ist  Mt.  3,  to  99-102,  do.  Cons.  Db,  2, 
to  98-101. 

WATERWORKS.— Rise  :  Cons,  of  Rosario  Ord.  },  to  I4j-5xd, 


Delta  Ld. 


LONDON    PRODUCE  MARKETS. 

Sugar. — Business  during  the  week  was  confined  to  a  moderate 
compass  on  consumptive  account,  and  prices  for  British  makes 
ruled  3d.  down  in  some  instances.  There  is  really  no  new  striking 
feature  to  record,  but  the  undertone  is  one  of  steadiness,  and  the 
quantity  to  be  carried  into  next  crop  is  not  so  extensive  as  pro- 
mised to  be  the  case  some  little  time  back.  Grocery  cane  descrip- 
tions in  the  meantime  move  off  slowly.  Tate's  No.  i  cubes  ^old, 
i8s.  3d.  ;  No.  2,  17s.  9d.  ;  fine  granulated,  17s.  ;  standard  ditto, 
i6s.  44d.  Lyle's  granulated,  15s  6d.  to  i6s.  ;  and  yellow  crystals, 
14s.  3d.  Fine  Guatemala  syrups  sold,  14s.  German  granulated 
ready  delivery,  sold,  12s.  3d.  to  12s.  3Sd.;  ditto,  October  first 
marks,  lis.  gjd.  to  us.  io4d.  ;  November-December,  lis.  74d.  to 
IIS.  8}d.;  May-.\ugust,  12s.  to  12s.  ojd.,  f.o.b.,  Hamburg.  Beet: 
October  sold,  9s.  3fd.  to  9s.  64d.  ;  December,  gi.  44d.  to  9s.  7d.  ; 
May,  9s.  84d.  to  9s.  iid.  and  gs.  gjd. ;  August  93.  io4d.,  gs.  iifd., 
gs.  iijd  ,  and  los.  ijd.,  f.o.b.,  Hamburg.  Austrian  production 
for  September  amounts  to  200  tons,  as  compared  with  8,200  tons 
at  same  time  last  year;  consumption,  45,100  tons,  against  40,400 
tons;  exports,  32,800,  against  2,300;  stocks,  126,800  tons,  against 
7,900  in  1912. 
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Coffee. — Fair  supplies  were  offered  at  public  sale  and  met  with 
Rood  support,  rates  being  firm.  Jamaica,  good  bold,  853.  New 
Grenada,  fair  to  fine  bold,  798.  to  85s.  Salvador,  fair  bold,  yjs.  to 
77s.  Colombian:  fair  to  fine  bold.  77s.  Gd.  to  89s.  6d.  :  mid, 
703.  6d.  to  81S  6d.  Nicaraguan  :  fine  bold.  90s.  Od.  ;  mid,  82s. 
Future  irregular,  but  dearer.  December  sold,  50s.  6d.,  49s.  3d., 
51S.  lojd.,  51S.  3d.;  March,  51s.  i^d.,  49s.  gd,  52s,  lojd.,  and 
52s.  ;  May,  51s.  3d.,  50s.,  53s.,  52s.  Od.  ;  July,  51s.  6d.,  50s.  3d., 
53s.  4id  ,  53s.  percwt. 

Cocoa. — No  public  sales  were  held.  Private  market  quiet,  but 
values  generally  unaltered. 

Tea, — Indian  sales  this  week  passed  off  with  a  generally  good 
demand,  and  except  for  the  lower  medium  grades,  prices  main- 
tained a  steady  level.  Oylon  offerings  met  with  good  competition 
respecting  good  medium  to  fine,  which  ruled  steady,  but  common 
and  low  medium  sorts  were  in  slow  request,  and  prices  displayed 
an  easier  tendency.  Java  sales  met  with  good  competition,  at 
igenerally  late  rates. 

Shice. — I'epper  in  quiet  request,  and  values  about  unaltered. 
Black  Singapore,  October-December  shipment,  sold,  4Jd.  Lam- 
pong,  October-December,  sellers.  4?jd.  ;  January-March,  done. 
45d.  to  4^M.  ;  white  Singapore,  October-December,  done,  83d.  ; 
Muntok.  October-December,,  sellers,  8Jd.  ;  I'enang,  October- 
December,  7jd.,  c.f.  and  i.  Cloves  remained  quiet,  but  rates  fully 
steady.  Zanzibar,  October-December  shipment,  sellers,  5gd.  ; 
November-January,  done,  5^d.  ;  and  January-March,  quoted, 
5^d...  c.f.  and  i.  At  public  sale  only  small  supplies  were  cata- 
logued,  and  passed  oil  slowly. 

Fruit. — At  public  sale  new  Valencia  raisins  met  with  a  good 
■demand,  best  quality  being  dearer,  but  common  again  easier. 
Half  boxes,  common  to  ordinary,  sold.  28s.  to  29s.  ;  quarters,  very 
common  to  fine,  28s,  to  52s.  ;  choice,  53s.  to  64s.  ;  seedless,  34s. 
to  40s.  I'rivately,  half  boxes,  sold,  28s.  to  31s. ;  quarters,  29s.  to  48s. 
In  auction,  muscatels  met  with  slow  support.  Common  to  good, 
sold,  57s.  Cd.  to  83s.  ;  fine.  86s.  to  91s.  Sultanas  quiet.  New  crop, 
rain  damaged,  realised  26s.  to  30s.  ;  medium  to  choice.  34s.  to  58s. 
Figs  in  good  demand.  Layers,  sold,  40s.  to  50s.  ;  pulled,  65s.  to 
•955.  ;  bags,  2Cs.  to  28s.  Currants  ea.sier,  with  a  moderate  busi- 
ness passing.  Pyrgos  realised  24s.  to  24s.  6d.  ;  Patras,  27s  to  28s.  ; 
Vostizza,  31s.  to  35s.  ;  smalls,  28s.  to  32s. 
Rice  quie  .  but  steadily  held. 

Jute. — Market  inactive,  but  holders  asked  firm  prices.  Native 
first  marks,  October,  sold,  ^'34  15s.  ;  ditto,  November-December, 
sold,  ^34  2s,  6d.  Hearts,  arrived,  sold,  ^27  los.  ;  ditto.  October- 
November,  ^26  ;  hearts,  assortment,  October,  at  ^26  6s.  3d.,  c.f. 
and  i. 

Hemp.— Manila  descriptions  slow,  but  rates  fairly  steady.  F.C., 
October-December,  done /29  5s.  ;  January-March,  ^29  los.  S.S., 
in  dock.  sold.  ^27.  G.S..  April-June.  done.  {25  los.  to  £25  15s.  ; 
ditto.  January-March,  £25  17s.  6d.  to  £25  15s.  G.B.,  January- 
March,  ^23  5s.;  January-April, /23  5s.,  c.f,  and  i.  New  Zea- 
land quiet  at  about  late  rates.  O.K.,  October-December,  sellers, 
/29  15s,  ;    HP.F.,  ditto,  £27  ;  and  fair,  ^26,  c.f.  and  i. 

Shellac. — Spot  market  quiet  and  rates  tended  easier.  Fair. 
XN.  orange,  sold,  91s.  to  92s.  ;  AC.  garnet,  free,  quoted  92s.  6d. 
Futures  irregular  and  Weaker,  T.N,,  December  delivery,  sold, 
•948,,  90s,  6d,,  92s,  6d.,  and  91s.;  March,  98s.,  94s.,  96s.,  and 
<)4S.  6d.  ;  May,  98s.  to  96s.  6d. 

Gambier  firmer.  October- November  (second  marks),  sellers, 
19s.,  c.f.  and  i. 

Copra, — A  quiet  tone  prevailed  and  rates  eased.  Fair  mer- 
chantable sundried,  October  -  December,  ^^33  los.  Ceylon, 
August-September,  to  Hamburg,  ^32  53.  Java,  nelt  terms," 
Holland,  Hamburg,  Bremen.  August-October.  £^1  ;  October- 
December.  ^30  15s.  Macassar.  August  October,  Hamburg, 
/31  2s,  6d,  Singapore,  August-October.  /31  2s.  6d.  Cebu. 
August -October,  ;^3i.  South  Sea  Islands,  August-Septem- 
ber, London,  /31,  Fair  merchantable  qualities.  Straits, 
August-September,  Marseilles,  £ii  2S.  6d.  ;  Odessa,  October- 
November,  £ii  2s.  6d.  ;  Manila  to  Marseilles,  August-October, 
£y>  5s-  ;  October-November,  ;f29  17s.  6d.  Mixed,  excluding 
Padang,  Northern  ports,  August-September,  ^^30  7s.  6d.,  c.f. 
and  i. 

India-rubber. — In  auction  some  750  tons  plantation  were 
brought  forward,  and  experienced  good  support.  Compared  with 
last  tales  closing  level,  rates  opened  at  a  slight  decline,  but  later 
a  better  tone  set  in  and  smoked  sheet  and  common  kmds  of  crepe 
ruled  slightly  firmer.  Straits,  smoked  sheet  sold,  fair  to  fine, 
2s.  4Sd.  to  2s.  6d.  ;  "  Highlands,"  2s.  9jd.  to  2S.  lojd.  ;  unsmoked 
sheet,  fair  to  fine,  2s.  ijd.  to  2s.  i\d.  ;  pale  Lanadron  block, 
2s.  ijd.  to  2s,  2d. ;  crepe,  fair  palish  to  fine  pale  thick,  2s.  ojd,  to 
as,  ijd  fair  to  good  light  brown  and  grey,  is,  8Jd.  to  2s.  lid.  ; 
dark  brown  and  specky,  is,  e^d,  to  2b  o^d,  ;  black  and  soft,  part 
pressed,  is.  5d.  to  is.  gjd  ;  smoked,  dark  10  good,  is.  sjd.  to 
2S.  2d.  ;  scrap  and  virgin,  fair  to  fine,  is.  3jd.  to  is.  6Jj.  Ceylon, 
smoked  sheet,  fair  to  good,  2s.  4jd.  to  2s.  sjd.  ;  unsmoked  sheet 
and  biscuits,  lair  to  good,  2S.  i^d.  to  2s.  2jd. ;  pale  biscuits, 
2S.  3jd.  to  2s.  4jd.  ;  crepe  dullish  to  fine  thick  gristly,  2S.  ojd.  to 
2S.  2.Jd,  ;  fair  to  good  light  brown  and  grey,  is.  lojd.  to  2S,  i*d,  ; 
<lark  and  specky,  is.  6Jd.  to  is.  iid,  ;  black  and  soit,  part  pressed] 
IS,  6Jd.  to  IS.  9iJd.  ;  scrap  and  cuttings,  (air  to  fine,  is,  3d,  to 
IS,  7jd,  Private  market  quiet.  Planiation,  standard  crepe,  spot, 
•quoted  2s.  ijd,  ;  October-December,  sold,  2s.  i^d, ;  January-March) 
2S.  ijd,  to  2S.  2d.  ;  January-June,  2S.  ijd.  to  2s.  2d,  ;  January- 
December  value,  2S,  2d,  Fine  hard  Para,  spot,  value  3s.  sd.  ; 
October,  3s,  2^d,:  November,  3s,  i^d.;  November-December, 
3s.  ojd,  ;  soft  fine,  November-December,  2S.  iid.  ;  ball,  is.  ii*d,  ; 
scnippy,    2s,    per  lb. 

Tallow, — Market  presented  a  quieter  tone.  In  auction  1,897 
casks  were  brought  forward,  and  S15  sold  at  unchanged  rates  to 
*d,  decline,     Australian  mutton :  fine,  38s.  ;  fair  to  good,  36s.  to 


37s.  ;  dark  to  dull,  31a.  to  34s.  6d.  ;  hard,  361.  gd.  Beef,  fine. 
36s. ;  fair  to  good,  34s.  3d.  to  353.  6d.  ;  dark  to  dull,  321.  to 
33s.  6d.  ;  sweet,  36*.  6d.  per  cwt.  Market  letter  unchanged  (or 
stuff,  but  9d.  lower  for  tallow.  Town  tallow,  34s.  3d.  ;  melted 
stuff.  228.  per  cwt.     Rough  fat,  S^d.  per  S  lb«. 

Wool. — Public  sales  of  Colonial  were  concluded  on  Wednesday 
last.     Generally  brisk  competition  wai  experienced  and  the  better 
qualities  ruled  firm  to  dearer  compared  witn  the  closing  rates  of  pre- 
vious  series,  though   heavy  and   faulty  parcels   disclosed   a  sligh 
depreciation. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  /zj  los. ;  barrels,  land 
delivery.  ;f  24  ;  Hull,  naked,  spot,  /21  15*.     Rape:  ordinary  brown 
los.  English  refined,  casks,  /31  ijs.  Crude 


rape,  naked,  spot.  ^29  1 

cotton,    spot,    ;f29  ;    I  ...  ,    ^ , 

;f3o  Cocoanut:    Ceylon,    spot,  '£y>   los.  ;    tochin,     spot',    ^60! 


CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  10,  1913. 


Last 
Week. 


Ttais 
Week 


Bu^ar— pec  cwt., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No. I 

Ditto,  No.  2.. 

Fine  granulated.. 

Lyle's  granulated 

German       granu 

lated,  first  marks 

f.o.b.,  ready    .. 

GermaiiCubet.o.b. 

French  Cube 

Scpl, 
Crystallised,  West 

India 

Beet,  88%  (.o.b.. 

Tea— pec  lb.,  duty 

5d.  lb. 
Indian  Pekoe      .. 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Pekoe     . . 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe  Souchong 
Ooooa  —  per  cwt. 

duty  Id.  pec  lb. 
Trinidad— pec  cwt 
Gcenada 
West  Afcica. 
Ceylon  Plantation 
Guayaquil  Ariba.. 
Cofr«a— per    cwt, 

duty  lAd.  per  lb. 
India    ..     .. 


d.l  £    s.    d. 


Last     1     TUs 
WMk.    I  Wask. 


o  18  3 
o  17  9 
o  17    o 

15  9- 

16  3 


O  IS     3 

o  14    o 

0  15    6 

14  0 — 16  o 

o    9    3l 

s.  d.  s.  d. 


I--: 


0  71 

0  7: 

o  8 

o  9 

o  7}-o  11} 

o  7J- I    o 

08-0  lOi 

0  7i-i  2: 
o  8^-1  1 
07-09} 


o  18 
o  17 
o>7 

16   li 


12    4 

o  14    o 


Woel-perlb.       | 
AnslrallsD 
Scoored  Merinoli  i) — t  f\ 


£  S.4. 

I  o  -4 : 


o  »3 


7ji 

14  0—16  e' 

o  9   71 

s.d.  •.  d.; 


.— »  7«  I  o  -4  } 
Sconced  Cc'ubr'dja  10— 1  7  i  1  -1  U 
Greasy  Merino  ...o  7l— >  4i«  jt-t  it 
|Greasy  Croi<l>red  0  71—1  3  o  8-1  i| 
New    Zealand 

(seonred)  Merino  I  7  -s    i^ 
Greasy  Crossbred  0  8  -i 
Cape  snow  white  i  }  -4 

Indlarobbarp.lU 
Para,    fine     hard) 
Spot o    3    4     •    3    S 


0  7j 
0  7I-J 
0  7J-l 

o  Sf 


70  0-77  0 
.|63  0-68  o 
55  0-65  o 
7c  0-90  o 
74  0-00  o 


East 

Jamaica 

Costa  Kica  ..     , , 

Provisions— 

Butter,  pec  cwt 
Australian  tinesl 
Icish  Creameries 
Dutch  ditto..  ,. 
Russian  finest  ,. 
Normandy  baskets 
Danish  flnesl 
Brittany     rolls  — 

dos.  lb.      .. 
Bacon— pec  cwt 
Icish      ..     ..     , 
Continental.. 
Canadian      ,.     , 
Amecican     . .     , 


68  0-100  0 
56  o-liS  o 
55  o-  90  o 


111/-U8; 
120/- 124/ 
122/-124/ 
104J-108/ 
go/-i26/ 
132;-134( 

11  6-14  6 

76  0-83  o 
73  0-82  o 
78  0-82  0 
72  0-78  o 


pec  cwt. 


Bams- 

Icish 

Canadian      ..     . 

American     ..     . 

Ohaasa— pec  cwt, 

Edam 

Canadian 

Gouda    

English  new  Ched- 

daca  , .  . 
Wilts  loaf  . 
New  Zealand 
Blca —  Rangoon — 

open    chactec. 

new    ccop,    pec 

cwt. 
Mouimein 
Bassein.. 
Saigon  c.  f.  and  i. 
Eggs- per  120. 
hcench  . .     . . 
Italian    ..     .. 
Danish  ..     .. 


07-0 
o  7J-0  10 
o  8  -o  10 
0  7J-0  11 
0  84-t    3 

9i 


Coal— pec  ton. 

Ducbam,  best  . 

Seconds        . .  . 
Bast  Hactlepool, 

Seconds       ..  . 

Steams,  best  . 

Seconds       ..  . 
I 

'', Load— pec  ton. 
"     English  Pig..     . 
Foreign  solt..     . 


I    I    6 
I    o    6 
nom. 
oom. 
J  U    9 
13    o 

!s.  d.  I.  d 

f  20  15    o 


84-1 

7i-o 


s. 


70  0-77  0 
63  o  68  0 
55  0-6J  o 
70  0-90  o 
70  0-77  o 


68  0-100  0 
56  0-I18  o| 


o  tT-i 
■  9  -i 


I* 


32/-'34/ 
11  6-14  6 
70  0-79  0 

D8  0-77  O 

70  0-76  O 
69  0-78  0 

112  0-1200 

I75  0-78  o  : 

44  6-86  o  '44  0-86  o  I 


II2^>-120C 

nom. 


'OoloksllTar—  pec 

j    bottle  ficslhands 

iSpaltar— perion. 

O.B 

;Tln— pecton. 
English  Ingots  . 

Do.    bacs 
Standacd  cash    , , 
Tin  Plales.pec  boi 

Ooppar — pec  ton. 
English,  Tough, 
per  too 
62  o-  90  o'ittest  Selected 
;  Sheets  ..  .. 
ijStandacd 

.12/-118/    '"»•-«»'«''■'• , 
118/-124/    Native   hcsit    for 
i"2/-!IJ/ I'l"-?!" Oct. 

104/-108/   Oils— 
901-126,  n  Unload,  par  ton.. 
Kape.ret.Englith, 

casks 

UcowD      Bogliah, 

oakad 

Coit'n  Seed,cnide 
Ditto,  refinad 
Petroleum  Oil,pac 

8  lbs. 
Water  Whlta 
Oil  Seeds,Uiisaad 
CalcuiU— pec  410 

lbs. . .  Sep.-Oct. 

Kapa,   Cawnpore. 

brown,  Sep.-Oct 

IroB— pec  ton 


C»itC*'i 


13/1I  up 


I    I    6 

log 

oom. 

nom. 
14  9  -ij  o 
11  o  -13  6 

>.  d.  s.  d. 

£»  10    0 
ao»-£igA 

7    5    « 

faoj-fjij 


f  190J-191J  £188-189 
£'9i|-19J4  it>89-»90 
Z186    5       •^- 


40  0-65  o  Uo  0-65  0  , 

63  0-66  o  K)3  o-«6  o  llCleveland  Cash  . 

40  0-46  3  U"  o-^  o    Tobacso  —  Outy, 

unmanufactureii 

72  0-80  o   72  0-80  o  il    3/8,  4/li  pec  iU| 

80  o  80    3    I  Maryland  &  Olno. 

nom.  nom.  per  lb.  l>oiid    ..{ 

•  Viigtnialeal..     ..! 

;  Kentucky  laai    .. 

d.  >.    d,  s.  d.  ».d.  Ls"'''** 

79-837  9-8  3|."«;;^ 

nom.  nom.      ;  Manna..     ..     .. 

7  104-  8  3      nom.     I  cmars.duty  yj-  lb 
6  9  -  7  3  1'    9"7    6  I  Tlmbar— Wood. 

Dantslg      and 
12  f-16  o  |i2  6-16  o  ,     Metuel  Fir,  pel 

I  9-12  9  11  9-ia  9  I     load 

11  o-n  o  '11  613  o  llt-dlan  Ta«k 


34    o    0 

Ct^£u 

£    s.  d. 
31  15    o 

29  10    0 

39   10     3 

i3'-£34* 

o8fo  S{ 
o/9i 


s    6    6 
»    7    9 


1  14    4 


o  6*0  10 
o  5J-1  6 
o  3  -o  10 
06-16 
10-60 
o  6  -a  0 
so    up 


0^184  5 
13/ up 


£n-t,1* 

19'    o   • 
£71    3    o 


31  IJ    o 

29  10  o 
moo 
£»o-£i} 

oti-oai 

!?* 

s    S    9 

a  7  9 
s  12   3 


o  6—0  10 
0  5*-«  « 
0  )— o  10 

0  6— I  6 

1  0—6  o 
0  6— s  o 
so     op 


So^ioc^ 
t8s>-6oo^ 


tal-iool 
t»ot-6aal 


Palm :  Lagos,  spot,  £35  los. ;  Soya,  nominal.  Petroleum :  Americao, 
8Jd.  ;  water  white,  g^.  ,  Russian.  8jd.  American  spirits  ot 
turpentine,  on  spot,  29s.  gd.     Kosin  :  Common,  on  spot,  9s.  6d. 

Linseed. — Market  quiet,  and  prices  tended  easier.  London : 
Calcutta,  spot,  45s.  gd, ;  September-October,  45s.  gd.  ;  October- 
November,  45s.  9d.  ;  November-December,  46s.  ;  December- 
January.  46s.  3d.  Canadian.  December-January,  44s.  9d.  La 
Plata,  December-January.  44s. 

Rai'Eseed  quiet.  1-erozepore,  October-No\-ember,  49s.  gd. ; 
brown  Cawnpore,  October-No\'ember,  47s.  9d.  ;  yellow 
Guzerat,  September-October.  538.  6d. ;  yellow  Cawnpore,  Octo- 
ber-November, 52s.  6d. 

Cottonseed  dull.  London;  Egyptian,  loading.  £S  tis.  3d.: 
October,  £&  its.  3d. ;   November-January,  £S  loj.  per  ton. 

Metals.  — Copper  :  The  standud  market  has  mo\-ed  in  a  down- 
ward direction  this  week,  while  irregular  and  fairly  supplied  with 
orders.     Cash  delivery  closed  last  Monday  at  £73  2*.  6d..  throe 
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months  /yj.  A  relapse  for  a  time  on  the  following  day  was 
followed  by  a  rally  in  the  afternoon,  while  values  of  these  dates 
left  off  at  ^■73  7s.  6d.  and  £y3  5s.  respectively,  closing  during  the 
middle  of  the  week  at  ;f73  2s.  6d.  and  /73-  Thursday's  final 
figures  fixed  were  cash,  ^72  12s,  6d..  sellers,  three  months,  ^72  los. 
The  American  Producers'  Association  monthly  statistics  show  a 
decrease  in  stocks  of  3,804  tons.  Tin  irregular,  and  on  balance 
easier.  Cash  settled  down  lower  last  Monday  at  /184  12s.  6d., 
three  months  at  /185  5s.,  rallying  since,  while  closing  on  Thurs- 
day at  /185  los.  and  ^186  respectively.  Lead  firmer  and  in 
demand.  Foreign,  October,  jf20  2s.  6d.  Spelter  :  Ordinary 
brands,  ;^20  15s.  to  ;^2i  los.,  according  to  position.     Iron  lower. 

Corn  (Mark  Lane). — The  general  tendency  has  been  inactive 
since  last  Monday,  prices  for  the  most  part  remaining  in  buyers' 
favour.  Wheat  :  English,  best  whites,  delivered  up,  35s.  6d.  ; 
and  reds  of  similar  quality  35s.  per  qr.,  504  lbs.  Of  foreign 
grain,  new  crop,  No.  i  Northern  Manitoba,  35s.  gd.  ;  No.  2, 
35s.  3d.,  ex  ship.  Australian,  on  spot,  39s.  Choice  white  Karachi, 
36s.  gd. landed.  South  Russian,  on  sample,  ex  granary,  33s.  6d.  to 
36s.  6d,  FJour;  Kansas  top  patents,  26s.  6d.;  Australian  patents, 
27s.,  both  landed.  Grinding  barley:  South  Russian,  ex  ship  and 
near  20s.  Calcutta,  ex  ship,  to  arrive,  25s.  5d.  to  26s.  ;  and 
American  patents,  on  sample,  21s.  to  22s.,  quay  terms.  Plate 
oats,  landed,  iGs.  6d.  to  i6s.  gd.  Plate  maize,  23s.  gd.,  ex  ship. ; 
24s.  3d.,  landed. 

Cotton  (from  our  Manchester  co'respondent). — The  market 
during  the  past  week  has  been  rather  under  the  influences  of  easier 
rates  in  the  raw  material,  the  advices  relating  to  the  American  crop 
being  more  favourable.  From  one  quarter  a  big  estimate  has  been 
issued,  and  although  it  is  rather  early  for  reliable  figures,  fore- 
casts from  responsible  people  cannot  be  ignored.  It  is  under- 
stood that  Messrs.  Neill  Bros.,  of  London,  the  eminent  authorities, 
will  not  publish  any  figures  until  about  the  end  of  the  month. 
Rather  varied  advices  are  being  received  as  to  the  weather  condi- 
tions in  Egypt,  and  fogs  are  reported  in  certain  quarters.  On  the 
whole,  however,  the  growth  seems  to  be  making  good  progress.  The 
threatened  lockout  in  the  spinnmg  seciion  has  been  discussed,  but 
very  few  people  are  taking  the  matter  seriously,  and  the  market  so  far 
has  scarcely  been  affected  in  the  slightest.  In  cloth  for  India 
few  offers  have  come  through,  and  business  to  some  extent  has 
been  interfered  with  by  holidays  on  the  other  side,  telegrams  being 
scarce.  Only  miscellaneous  transactions  have  been  reported  for 
China,  most  of  the  buying  being  in  specialities.  The  news  from 
the  Near  East  is  not  altogether  encouraging,  and  traders  are 
cautious  in  what  they  do.  Rather  poor  reports  are  being  met  with 
from  South  America,  although  on  the  whole  a  little  improvement 
has  shown  itself  with  regard  to  Mexico.  Manufacturers  all  along 
the  line  have  not  nearly  sold  the  production  of  the  looms.  There 
is  more  pressure  for  fresh  orders  than  for  a  long  time  back. 
American  yarns  for  home  use  ha\e  moved  off  in  retail  lots  at  rather 
irregular  rates.  Spinners  all  round  cannot  report  any  relief  in 
sight  in  the  way  of  an  increasing  turnover.  Offers  in  bundles  for 
export  remain  disappointing.  Bolton  spinnings  have  been  fairly 
well  held  without  much  buying  ot  importance. 
Friday's  Movements. 

Sugar. — British  refined  market  firm,  wiih  a  good  inquiry. 
Lyle's  goods  i^d.  higher,  making  granulated  15s.  y^d.  to  i6s.  ijd., 
and  yellow  crystals,  14s.  4jd.  'faie's  cubes,  i^d.  up,  at  i8s.  4Ad. 
for  No.  I  and  17s.  lojd.  for  No.  2.  Tate's  granulated  i  Jd.  dearer. 
Fine,  November,  17s.  ijd.  German  granulated,  ready  delivery, 
sold,  I2S.  4jd.  ;  first-half  October,  12s.  2jd.  ;  all  October,  12s.  ; 
November-December,  sellers.  lis.  gjd. ;  and  April-August,  sold, 
I2S.  ijd.,  f.o.b.,  Hamburg.  Beet  market  unsettled  but  dearer  on 
balance.  October,  sold,  gs.  7jd.  ;  December,  gs.  y'id.  ;  May, 
gs.  iijd.,  10s.,  and  gs.  iijd. ;  August,  los.  2jd.  to  los.  ijd.,  f.o.b., 
Hamburg.  Cane  sales  quiet.  Low  brownish  crystallised  Trinidad 
sold,  143.  ;  and  fine  pale  St.  Lucia,  15s.  ijd. 

Coffee. — Auctions  proceeded  with  a  firm  tone.  A  good  demand 
prevailed  for  future  delivery.  Prices  opened  weaker,  but  recovered 
later  on  improved  buying.  December  sold,  50s.  gd.  to  51s.  3d. ; 
March,  51s.  gd.,  51s.  4jd.,  and  52s.  ijd.  ;  May,  51s.  gd.,  51s.  6d., 
and  52s.  3d.  " 

Jute  firm.  Native  first  marks,  afloat,  Ixjndon,  sold,  j[^6  ;  ditto, 
November,  usual  ports,  £^^  los.  Entries  for  the  first  seven  daj'S, 
107,000  bales,  against  g4,ooo  last  year. 

He.mi'  quiet.  G.S.,  October-December  and  also  December- 
January,  sold,  ;f25  los.,  and  buyers. 

Shellac  dull  and  easy.  December  done,  91s.,  Sgs.  T.N., 
March,  sold,  g4S. 

liuBBER  steady.  Plantation  standard  crepe,  spot,  2s.  ijd. ; 
January-June,  sold,  2s.  2d.  Fine  hard  Para,  spot,  3s.  5d  ;  October, 
35.  3j<l- 

Copra  closed  firmer.  Java,  nett  terms,  August-October, 
/■31  7s.  6d.  ;  October-December,  /31  5s.  South  Sea  Islands, 
August-September,  £31  5s. 

Metals. — Tin  lower.  Cash  closed  ^^184  5s.,  and  three  months 
/184  los.  English  ingots,  ;f  188  to /189.  Copper  declined.  Cash 
closed  /71  5s.,  and  three  months  at  /71  5s.  Electros,  ^76  los.  to 
^77.  Sheets,  ;^gi.  Lead  weak.  English,  /20  los.  ;  foreign, 
sellers,  /20  12s.  Gd.  to  ;f  tS  6s.  3d.  according  to  position.  Spelter 
quiet.  Ordinary  brands,  prompt,  /20  17s.  6d.  Iron  lower. 
Cleveland,  cash,  52s.  3d. 

Oil. — Linseed,  spot,  pipes  (landed), /23  5s.;  barrels,  ;f 23  15s. 
Linseed  quiet.     Calcutta,  September-October,  sold,  45s.  gd. 


Ratoczyn  (Galacia)  Oil. — Production  I'or  September,  2,625  tons. 

Shagirt  (Cheleken). — Production  week  Oct.  4,  24  tons. 

New  Schibaieff.  —  Production  week  Oct.  4,  1,350  tons; 
nett  789  tons. 

North  Caucasian.  —  Production  week  Oct.  7,  3,532  tons  ; 
aggregate,  74,750  tons  ;  increase,  52,5g7  tons. 


RUBBER  OUTPUTS    FOR    SEPTEMBER. 

Aboyne  Clyde. — 24,554  lbs.     g  ms.  168,480  lbs.,  inc.  67,473  lbs. 
Allagar. — 15,600  lbs.     g  months  133,200  lbs.,  inc.  71,300  lbs. 
Alor  Pongsu.— g,20o  lbs.     g  months  76,072  lbs.,  inc.  15,652  lbs. 
Anglo-Malay. — 121, Big  lbs.    g  ms.  974,345  lbs.,  inc.  366,255  lbs. 
Anglo-Sumatra. — 42,g9o  lbs.     4  ms.  155,335  lbs.,  inc.  57,842  lbs. 
Assoc.  T.  of  Ceylon. — 10,725  lbs.  3m.  30,103  lbs.,  inc.  13,212  lbs. 
Ayer  Kuning. — 13,000  lbs.  9  months  82,077  'bs.,  inc.  53,010 lbs, 
Bagan  Serai.— 12,250  lbs.     g  months  g8, 041  lbs.,  inc.  44,687 lbs. 
Bakap. — ig,i56  lbs.     3  months  55,277  lbs.,  inc.  23,524  lbs. 
Balgownie. — ig.ioo  lbs.     9  months  154,576  lbs. 
Bambrakelly. — 11,053  'bs.  6  months  54,403  lbs.,  inc.  13,332  lbs. 
Bandar  Sumatra. — 10,400  lbs.    2  ms.  21. goo  lbs., inc.  11,078  lbs. 
Bandarapola. — 15,400  lb«.     9  ms.  127,040  lbs,  inc.  31,585  lbs. 
Banjarsarie. — 8,800  lbs.     g  ms.  gi,327  lbs  ,  inc.  54,og5  lbs. 
Bantam  (Java). — 15,765  lbs.     3  ms.  64,g72  lbs.,  inc.  38,002  lbs. 
Bantardawa. — 4,000  lbs.     3  ms.  15,120  lbs.,  inc.  g.J42  lbs. 
Banteng. — 15,200  lbs.     5  ms.  64,100  lbs,  inc.  25,725  lbs. 
Batak  Rabit  11,750  lbs.     3  ms.  37,000  lbs.,  inc.  12,481  lbs 
Batank  Malaka. — 6,052  lbs.     6  ms.  35,g23  lbs.,  inc.  :6,g65  lbs. 
Batu  Caves.— 47,415  lbs,     8  ms.  354,689  lbs.,  inc.  g3,487  lbs. 
Batu  Matang.— 6,54g  lbs.     6  ms.  37,134  lbs.,  inc.  15,554  lbs. 
Batu  Rata. — 12,684  lbs.    3  ms.  37,524  lbs.,  inc.  16,632  lbs. 
Batu  Tiga. — 37,465  lbs.     9  months  320,221  lbs.,  inc.  I20,6g61bs. 
Beaufort  Borneo. — g,6oo  lbs.     5  months  47,100  lbs. 
Bekoh. — 8,544  lbs.     i  month  8,544  lbs.,  inc.  7,6g4  lbs. 
Bernam  Perak. — 4,828  lbs.     3  months  15,601  lbs.  inc.  1,678  lbs. 
Bidor. — 22,156  lbs.     6  months  iig,447  lbs.,  inc.  3g,733  lbs. 
Bikam. — 19,516  lbs.     g  months  148,900  lbs.,  inc.  38,460  lbs. 
Brieh. — g,48o  lbs,     2  months  20,660  lbs.,  inc.  3.980  lbs. 
British  Borneo  Para.  — 15,400   lbs.     5  months  68.402    lbs.,  inc, 

28,822  lbs. 
Broome.— 8,685  lbs.     3  months  27,193  lbs.,  inc.  9,884  lbs. 
Braunston. — 14,000  lbs.     12  months  156,500  lbs.,  inc.  85,308  lbs. 
Bukit  Cloh. — 18,900  lbs.     g  months  118,000  lbs.,  inc.  41,600  lbs. 
Bukit  Ijok— 8,800  lbs.     Total  51,800  lbs.,  inc.  25,636  lbs. 
Bukit  Kajang. — 27,380  lbs.      3  ms.  93,501  lbs.,  inc.  30,728  lbs. 
Bukit  Lintang. — 17,000  lbs      3  ms.  57,890  lbs.,  inc.  10,540  lbs. 
Bukit  Mertajam. — 19,566  lbs.    6  ms.  105,204  lbs.,  inc.  58,684  lbs. 
Bukit  Panjong. — 16,417  lbs.      g  ms.  143, 32g  lbs.,  inc.  64,684lbs. 
Bukit  Rajah. — 40.193  lbs.  6  months  220,789  lbs.,  dec.  27,830 lbs. 
Bukit  Sembawang. — I5,ioolbs.  gm.  111,831  lbs.,  inc.  60,394 lbs. 
Gary  United. — 17,500  lbs.    12  ms.  182,000  lbs.,  inc.  41,426  lbs. 
Castlefield. — 21,392  lbs.      3  months  62,576  lbs.,  inc.  16,721  lbs. 
Ceylon  Para. — 38,647  lbs.     g  ms.  231, g23  lbs.,  inc.  130,114  lbs. 
Central  Travancore. — g,437  lbs.  g  ms.  40,362  lbs.,  inc.  30,521  lbs. 
Ceylon  Timber  and  R. — 14,000  lbs.      9  months  72,g65  lbs.,  inc. 

43,665  lbs. 
Changkat  Salak. — 23,000  lbs.     g  ms.  133,750  lbs.,  inc.  94, 570 lbs. 
Chersonese. — 34,188  lbs.     12  ms.  352,763  lbs.,  inc.  130,462  lbs. 
Cheviot. — 13,900  lbs.     9  months  97,075  lbs.,  inc.  26,800  lbs. 
Chota. — 10,355  lbs.     9  months  78,974  lbs.,  inc.  32,829  lbs. 
Cicely. — 24,411  lbs.     6  months  135,894  lbs.,  inc.  19,160  lbs. 
Cluny. — 10,287  lbs.     g  months  85,663  lbs.,  inc.  38,357  lbs. 
Cons.  Malay. — 51,875  Ibi.     g  mos.  418,415  lbs.,  inc.  103,602  lbs. 
Dalkeith. — g,700  lbs.     g  months  5g,56i  lbs.,  inc.  33, 85'!  lbs. 
Damansara. — 52,470  lbs.     g  mos.  442,375  lbs.,  inc.  57,037  lbs. 
Dennistown. — 28,3ig  lbs.  9  months  205,513  lbs.,  inc.  104,779  lbs. 
Deviturai. — 14,000  lbs. 

Dickella. — 6,271  lbs.     g  months  53,010  lbs.  inc.  22,go3  lbs. 
Dimbula  Valley. — ig,883  lbs.    g  ms.  125,124  lbs.,  inc.  55,058  lbs. 
Djasinga. — g,8g4  lbs.     3  months  3o,8ig  lbs.,  inc.  12,582  lbs. 
Doolgalla. — 6,063  lbs.     9  months  41,867  lbs.,  inc.  21,863  lbs. 
Doranakande. — 11,395  lbs.  9  months  74,891  lbs.,  inc.  25,636  lbs. 
Duff  Development. — 16,044  lbs.  9  ms.  106,545  lbs,  inc.  63,3861b. 
Dusun  Dtirian. — 20,162  lbs.     9  mos.  174,587  lbs.,  inc.  80,635  lbs. 
East  .\frican. — 8,425  lbs.     12  months  108,221  lbs. 
Eastern  Prod,  and  Est. — 9  months  183,920  lbs.,  inc.  47,870  lbs. 
Edinburgh. — 18,700  lbs.     9  months  162,288  lbs.,  inc.  34.597  lbs, 
E.  Indian  and  Ceylon  T.  — 6,580  lbs.    lo  months  43,737  lbs.,  inc. 

20,313  lbs. 
Ederapolla. — 9,329  lbs.     9  months  61,809  lbs.,  inc.  21,218  lbs. 
Emerald. — 7,900  lbs.     g  months  54,200  lbs.,  inc.  5,500  lbs. 
Eow  Seng. — 6,g66  lbs.     g  months  56,562  lbs.,  inc.  26,002  lbs. 
Fed.  Malay.—  99,500  lbs.    4  months.  422,680  lbs.,  inc.  88,980  lbs. 
Fed.  Selangor.-  18,355  lbs.    6  ms.  121,681  lbs.,  dec.    22,312  lbs. 
Galaha. — 6,097  H""-     9  months  35,823  lbs.,  inc.  20,283  lbs. 
Galang  Besar. — 22,000  lbs.     3  ms.  72,000  lbs.,  inc.  15,350  lbs. 
Garing  (Malacca). — 4,425  lbs.   12  ms.  47.811  lbs.,  inc.  34,934  lbs. 
Gedoni;. — 5,615  lbs.    ii  months  58,650  lbs.,  inc.  3,326  lbs. 
Glen  Bervie. — 8,740  lbs.     12  months  87,859  lbs.,  inc.  58,878  lbs. 
Glendon. — 14,601  lbs.     12  months  111,092  lbs.,  inc.  16,930  lbs. 
Gl':nshiel. — 18,150  lbs.     9  months  157,954  lbs.,  inc.  41,708  lbs. 
Golconda. — 30,492  lbs.     9  months  268,609  lbs.,  inc.  81,096  lbs. 
Golden  Hope. — 15,005  lbs.     9  mos.  129,658  lbs.,  inc.  31,274  lbs. 
Grand  Central. — i5S,73Glbs.gmos.  1,033,492  lbs.,  inc.  643,533lbs. 
Gula  Kalumpong. — 58,9iolbs.  g  ms.  450,177 lbs., inc. 134, 277lbs. 
Harpenden. — 39,500  lbs.     9  months  273,050  lbs.,  inc.  46,700  lbs. 
Hayoep. — I2,g32  lbs.     g  months  108,281  lbs.,  inc.  75,179  lbs. 
Heawood  Tin. — 7.400  lbs.     9  months  51,250  lbs. 
Hevea  Johore. — 7,169  lbs.    3  months  24,171  lbs.,  inc.  10,663  lbs. 
Hewagam. — 27,700  lbs.     g  months  182,800  lbs.,  inc.  g6,59o  lbs. 
Highlands   and   Lowlands. — 87,634  lbs.     9  months  g53, 174  lbs., 

inc.  134,993  lbs. 
Hidden  Streams. — 11,683  lbs.     8  ms.  76,596  lbs.,  inc.  61,707  lbs. 
Inch  Kenneth — 20,100  lbs.    4  months  8g,65o  lbs.,  inc.  1,020  lbs. 
Java  Rubber  Plantations. — 18,250  lbs.  . 

Java  Amalgamated. — 6,320  lbs    9  ms.  88,814  lbs.,  inc.  47,111  lbs. 
Jeram.^14,043  lbs.     6  months  70,149  lbs.,  inc.  31,921  lbs. 
Johore. — 12,991  lbs.     8  months  89,453  lbs.,  inc.  63,363  lbs. 
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iohore  Para.— 6,100  lbs.     3  months  ly.oco  lbs. 
ong-Lanclor. — 19,329  lbs.     3  ms.  59,845  lbs.,  inc.  34,010  Ibe. 

Jugra. — 29,477  lbs,     6  ms.  156,827  lbs,,  inc.  31,133  lbs. 

Jugra  Land  &  K  — kj.sOi  lbs.     5  ms  90,892  lbs.,  mc.  43,823  lbs. 

Kamna,  —6,594  lbs.     5  months  43,0.48  lbs. 

Kampong  Kuantan.— 20,711  lbs.     9  months  143,995  lbs. 

Kamuning. — 43,600  lbs.     3  ms.  128,600  lbs.,  inc.  56,900  lbs. 

Kapar-Para. — 52,190  lbs.    9  months  415,600  lbs.,  inc.  46,240  lbs. 

Koiani  Valley.— 27,180  lbs.     8  mos.  149,068  lbs.,  inc.  76,285  lbs. 

Kepitigalla. — 20,523  lbs.      6  months  133,252  lbs.,  inc.  52,259  lbs. 

Kepong, — 19,000  lbs.     9  mon'.hs  149,000  lbs.,  inc.  44,750  lbs. 

Khota  Tampan.— 7,105  lbs.  8  montlis  44,355  lbs.,  inc.  27,307 lbs. 

Kifulu. — 7,512  lbs.     I  month  7,512  lbs  ,  inc.  1,327  lbs. 

Kinta  Kellas. — 11,000  lbs.     6  montlis  65,236  lbs.,  inc   24,486  lbs. 

Klabang. — 10,233  'bs.     9  months  77,419  lbs.,  inc.  38,588  lbs. 

Klanang.— 25,230  lbs.     9  months  223,930  lbs.,  inc.  62,240  lbs. 

Kombok. — ^18,700  lbs.     9  months  123,400  lbs.,  inc.  70,475  lbs. 

Kongsi. — 14,297  lbs.     9  months  129.563  lbs.,  inc.  82,038  lbs. 

Kiiala  Klang. — ii,o961bs.   12  months  I2i,6l61bs.,  inc.  44,i29lbs. 

Kuala  Kubu. — 4,835  lbs.     3  montlis  12,649  't>s-.  inc.  3.J06  lbs. 

Kuala  I-ampur. — 102, 870 lbs.     3  ms.  328,345  lbs,,  inc.  78,505  lbs. 

Kuala  Selangor.— 35,912  lbs.    9  ms.  287,502  lbs.,  inc.  80,486  lbs. 

Kurau. — 15,000  lbs.     9  months  136,716  lbs.,  inc.  52,646  lbs. 

Labu. — 43,000  lbs.     9  months  298,949  lbs.,  inc.  42,966  lbs. 

Lanadron. — 78,982  lbs.     9  ras.  608,768  lbs.,  inc.  215,777  "'S- 

Langat  River.— 18,735  'bs.     9  ms.  120,796  lbs.,  inc.  50,342  lbs. 

Langen  (Java).— 17,000  lbs.     i  m.  17,000  lbs.,  inc.  5,843  lbs. 

Langkat  (Sum.).— 24,215  lbs.    9  ms.  205,386  lbs,,  inc.  57,oo4lbs. 

Langkon  (N.  Borneo). — 8,000  lbs.     6  months  40,000  lbs. 

I-ankat.-  31,297  lbs.     6  months  187, lyy  lbs. 

Lavant. — 16,000  lbs.     9  months  99,157  lbs.,  inc.  28,523  Us. 

Ledbury.— 32,150  lbs.     9  months  259,823  lbs.,  inc.  56,162  lbs. 

Lendu. — 5,700  lbs.     5  mos.  28,150  lbs.,  inc.  19,880 lbs. 

Lewa. — 12,893  lbs.     3  months  45,409  lbs.,  inc.  16,809  lbs. 

Linggi.— 108,800  lbs.     9  months  885,030  lbs,,  inc.  109,030  lbs. 

London  Asiatic— 90,071  lbs.  9  ms.  722,394  lbs.,  inc.  249,992  lbs. 

Lumut.— 37,293  lbs.     12 months  314,562  lbs.,  inc.  178,877  lbs. 

Mahawale. — 10,607  lbs.     9  months  55,858  lbs,  inc.  20,743  lbs. 

Malacca.— 243,294  lbs.  9  months  2.143,794  lbs.,  inc.  743,794  lbs. 

Malayalam.  -34.800  lbs.     9  months  124,569  lbs.,  inc.  55,180  lbs. 

Malaysia. — 9,391  lbs.     9  months  101,410  lbs. 

Malay  Planters.— 17,750  lbs.   12  ms.  164,581  lbs,,  inc.  86,306  lbs. 

Manchester  N.  Borneo. — 11,877  lbs.     6  months  61,223  lbs. 
Mergui  Crown. — 29,821  lbs.,  inc.  10,038  lbs. 
Merlimau. — 40,746  lbs.     9  months  29^,930  lbs.,  inc.  203,585  lbs. 
Merton— 6,360  lbs.     9  months  44,856  lbs.,  inc.  11,730  lbs. 
Monerakelle. — 7,600  lbs.     3  months  22,200  lbs.,  inc.  7,925  lbs. 
Mount  Austin.— 23,800  lbs.      6  ms.  186,100  lbs.,  inc.  80,911  lbs. 
Muhesa.— 23,910  lbs.     3  months  84,730  lbs.,  inc.  18.330  lbs. 
Nagolle— 24,582  lbs.     9  months  153,099  lbs.,  inc.  80,370  lbs. 
Narborough,— 5,650  lbs.     3  ms.  18,150  lbs.,  inc.  7,056  lbs. 
Neboda.— 25,085  lbs.     9  ms.  162,738  lbs.,  inc.  53,583  lbs. 
New  Crocodile  River.— 17,431  lbs.     9  ms.    116,354    lbs.,   inc. 

73,699  lbs. 
Nordanal— 44,533  lbs.     9  ms.  388,063  lbs.,  inc.  104,753  'bs. 
N.  Hummock.— 21,137  lbs.     3  ms.  63,094  lbs.,  inc.  13,068  lbs. 
On  Bukit  Kraiong  Estate. — 6  months  52,700  lbs,,  inc.  20,300  lbs. 
Oriental. — 20,500  lbs.     9  ms.  123,006  lbs.,  inc.  62,160  lbs. 
P. P. K.— 12,145  lbs.     9  ms.  88,041  lbs.,  inc.  29,512  lbs. 
Panagula.— 22,086  lbs.     9  ms.   141,579  lbs.,  inc.  44,589  lbs. 
Panawattee.— 29.565  lbs.     9  ms.  238,720 lbs.,  inc.  26,727. 
Pandang  Jawa.— 10,570  lbs.     6  ms.  57,365  lbs.,  inc.  12,628  lbs. 
Pantiya.— 11,336  lbs.     9  ms.  79,493  lbs.,  inc.  24.596  lbs. 
Parambe.— 12,715  lbs.     9  ms,  80,536  lbs.,  inc.  40,861  lbs. 
Pataling.— 37,155  lbs.     9  ms.  366,111  lbs.,  inc.  50,635  lbs. 
Pegoh. — 38,000  lbs.     II  months  344,902  lbs.. 
PelmaduUa.— 29,315  lbs.     9  months  191,560  lbs.,  inc.  64,661  lbs. 
Perak. — 33,412  lbs.     6  months  175,846  lbs.,  inc.  27,914  lbs. 
Perraas.  — 6,ooolbs.     3  months  19,570  lbs.,  inc.  7,875  lbs. 
Port  Dickson  Lukut.— 14, 700  lbs.  6  m.  70,325  lbs.,  inc.  26,475  lbs. 
Prye. — 9,121  lbs.     6  months  55,236  lbs.,  inc.  37,349  lbs. 
Kani  Travancore.— 55,878  lbs.  9  in,  281,554  lbs.,  inc.  103,854  lbs. 
Ratanui.— 149,614  lbs.  12  months  137,377  lbs.,  inc.  53,356  lbs. 
Rembia. — 11,000  lbs.     12  months  90,902  lbs.,  inc.  51,375  lbs. 
Ribu.— 14,276  lbs.     9  months  118,316  lbs.,  inc.  44, 359' lbs. 
Rim. — 10,250  lbs,     6  months  55,950  lbs  ,  inc.  24,000  lbs. 
Riverside.— 20,783  lbs.     9  months  171,720  lbs,,  inc.  51,664  lbs. 
Rub.-ina. — 42,000  lbs.     5  months  185,750  lbs  ,  inc.  16,032  lbs. 
Rubberof  Ceylon.— 31,834  lbs.  9  ms.  173,044  lbs.,  inc.  97,228  lbs. 
Rubber  of  Johore.— 25,834  lbs.  9  ms.  200, 159  lbs. ,  inc.  137,477  lbs] 
Rubber  of  Krian.  — 20,513  lbs.  9  ms.  14.781  lbs.,  inc.  58,071  lbs! 
Sagga.— 25,000  lbs.     i  month  25,000  lbs.,  inc.  5,895  lbs. 
St.  George.— 32,122  lbs.     9  months  191,282  lbs.,  inc.  51,349  lbs. 
Sampang. — 3,000  lbs.     9  months  36,000  lbs.,  inc.  17,180  lbs. 
Sapong.— 15,000  lbs.     9  months  117.200  lbs,,  inc.  46,730  lbs. 
Sapumalkande. — 28,402  lbs.    9  ms.  210,254  'bs.,  inc.  60,338  lbs. 
Scottish  Malay— 28,736  lbs.     9  ms.  210,973  lbs.,  inc.  91,813  lbs. 
Seafield.— 57,803  lbs.     9  months  470,520  lbs.,  inc.  137,879  lbs. 
Seaport.— 21,154  lbs.     3  months  63,765  lbs.,  inc.  17,866  lbs. 
Sedenak. — 6,309  lbs.     11  months  38,993  lbs. 
Sekong.— 9,030  lbs.     2  months  19,083  lbs.,  inc.  4,288  lbs. 
Selaba.— 35,377  lbs.     9  months  304,399  lbs.,  inc.  78.289  lbs. 
Selangor.— 48,890  lbs      9  months  399,455  lbs.,  inc.  12,354  lbs. 
Selangor  River.— 14,171  lbs.     9  ms,  94.744  lbs.,  inc.  39,147  lbs. 
■Selangor  United.— 5,275  lbs.     6  ms.  30,450  lbs.,  inc.  9,325  lbs. 
■Seletar — 9,100  lbs.     3  months  25,800  lbs,,  inc.  13,700  lbs. 
Sembilan. — 16,180  lbs.     2  months  32,751  lbs.,  inc.  11,206  lbs. 
Sempah. — 10,674  lbs.     6  months  54,128  lbs.,  inc.  25,661  lbs. 
Sendayan— 16,750  lbs.      11  months  155.025  lbs,,  inc,  76,416  lbs. 
Sengat.— 22,728  lbs.     3  months  66,792  lbs.,  inc.  44.064  lbs. 
Sennali.— 38,413  lbs.    3  months  128,118  lbs.,  inc,  49,502  lbs. 


Serdang  Central.— 11,200  lb*.    9  m».  93,762 lbs.,  inc.41,007  lb». 
Seremban. — 54,051  lbs.    9  monlbs4io,i58  lbs.,  inc.  104.332  lbs. 
Shelford. — 13,000  lbs.  9  months  126,000  lbs,,  inc.  5,120  lbs. 
Sialan^r. — 24,081  lbs.     8  months  173,332  lbs  .  inc.  73.522  lbs. 
Singapore  Para.— 26,198  lbs.     3  ms.  77,448  lbs  ,  inc.  17,319  lbs. 
Singapore  United. — 15,500  lbs.    3  ms.  49.000  lbs.,  inc.  9,360  lbs. 
Stagbrook. — 13,081  lbs,    9  months  41,548  lb*.,  inc   24.548  tbs. 
Straits. — 164,000  Ibi.     9  months  1,261,872  lbs.,  inc.  200,282  lbs. 
Straits  Bertam. — 38.000  Uw.  6ras.  224,000  lbs  ,  inc.  101,130 lbs. 
Strathmore. — 12,043  lbs.     9  months  94.748  lbs.,  inc.  71.367  lbs. 
Sumatra  Cons.— 20,064  lbs.  3  months 96,434  lbs.,  inc.  30,462  lbs 
Sumatra  Para. -21,000  lbs.  3  month46i,842lbs.,  dec.  22,638lbs. 
Sungei  Bahrii. — 6,623  lbs.    3  months  21,375  'bs.,  inc.  13,120 lbs. 
Sungei  Batu. — 6,600  lbs.   9  months  51,200  lbs. 
Sungei  Buaya. — 14,000  lbs.     3  ms.  43,300  lbs.,  inc.  19,700  lbs. 
Sungei  Buloh. — 30,490  lbs.     9  ms.  232,369  lbs.,  inc.  138,529  lbs. 
Sungei  Choh. — 24,342  lbs.   9  months  183,803  lbs.,  inc.  65.818  lbs. 
Sungei  Kapar.— 47,600  lbs.      9  ms.  414,900  lbs.,  inc.  89.700  lbs. 
Sungei  Kari. — 15,607  lbs.      3  months  43,810  lbs.,  inc.  24,910  lbs. 
Sungei  Krian.— 12,534  lbs.     9  months 95,073  lbs.,  inc.  53,6771b*. 
Sungei  Kruit. — 13,080  lbs.    9  months  108,121  lbs., inc.  26,936  lbs. 
Sungei  Liang. — 6,219  lbs.     3  months  18,080  lbs.,  inc.  9,112  lb*. 
Sungei  Keyla. — 6,071  lbs.     9  months  43.513  lbs. 
Sungei  Salak. — 32,539  lbs.  9  months  244.288 lbs.,  inc.  38,690 lbs. 
Sungei  Siput. — 5,222  lbs.     3  months  15,676  lbs. 
Sungei  Way. — 36,794  lbs.     9  mos.  278,041  lbs.,  inc.  86,919  lbs. 
Sungkai  Chumor. — 29,500  lbs.    3  ms  89,960  lbs.,  inc.  24,960  lbs. 
Sunnygama.— 50,334  lbs.    9  mos.  316,120  lbs.,  inc.  92,526  lbs. 
Taiping. — 25,202  lbs.     12  months  229,401  lbs. 
Tali  Ayer. — 34,000  lbs.     5  months  171,307  lbs.,  inc.  37,847  lb*. 
Tamiang. — 8,695  'bs.     12  months 59,838  lbs.,  inc.  31,264  lbs. 
Tandjong. — 39,052  lbs.     3  months  116,227  lbs.,  inc.  81,366  lbs. 
Tangkah. — 13,271  lbs.     12  months  121,468  lbs.,  inc.  67,459  lbs. 
Tanjong  Malim, — 28,000  Hjs.     3  ms.  87,420  lbs  ,  inc.  34,270  lbs. 
Tehran. — 15,500  lbs.     3  months  67,500  lbs.,  inc.  21,392  lbs. 
Tenom  (Borneo). — 16,150  lbs.  9  ms.  132,130  lbs.,  inc.  84,495  'bs. 
Third  Mile. ^18, 437  lbs.     9  months  141,130  lbs.,  inc.  89,173  lbs. 
Tremelbye. — 43,000  lbs.     3  months  122,400  lbs,,  inc.  43.75°  'bs. 
Trolak. — 10,071  lbs.     12  months  104,379  lbs.,  inc.  57,858  lbs. 
Ulu  Rantau,  -  20,177  lbs.    9  months  199,564  lbs.,i..c.  54,535 'bs. 
United  Serdang.— 120,410  lbs,  i  mo.  120,410  lbs.,  mc.  61,030 lbs. 
United  Sumatra.— 29,716  lbs.     3  ms.  88,603  lbs.,  inc.  35.803  lbs. 
United  Temiang,— II, 700  lbs,     2  mo.  23,000  lbs  ,  inc.  9,800  lbs. 
Uva. — 5,859  lbs.     Total  54,112  lbs.,  inc.  11,332  lbs. 
Vallambrosa.— 40,000  lbs.  6  months  224,000  lbs.,  inc.  12,700  lbs. 
Woodend, — 6,583  lbs.     Total  37,124  lbs.,  inc.  13.294  lbs. 
Yataderia. — 15, 755  lbs.     9  months  98,268  lbs.,  inc,  22,947  ">*• 
Yatiyantota. — 30,098  lbs.    9  months  177,742  lbs.,  inc.  70,568  lbs- 


Joint   Stock  Companies'  Exhibits 
Cpitically    Analysed    and    Compared. 

STANDARD   BANK  OF  SOUTH  ATRICA,  LTD. 

In  the  half-year  ended  June  30  last  gross  pro&ts  rose  jf34,50i 
to  £s^3>^95'  ""'l  ^^^"  deducting  current  expenses,  ;£i4.693  »P 
at  ;^292,77i,  and  allowing  /3,788  more  at  /^sa.i?'  i°'  rebate, 
there   is  ^16,020  more    at  ^168,752   remaining  as  nett  profit. 
To  this  the  balance  of  ^50,239  brought  forward  from  Decembei 
has  to    be    added,    giving    ^/.aiS.ggi    to   divide,   or   £16,622    in 
excess  of  the  figure  for  the  corresponding  half  of  1912,  and  out 
of  it   ;^25,ooo  is  set  aside  to  write  down  the  value  of  invest- 
ments against  nothing  so  used  a  year  ago,  while  the  reserve 
fund  again  gets  ;^io,ooo,  but  only  ^15,000  as  against  £30,000 
is  credited   to  bank  premises.     Besides  these  assignments  the 
directors  again  place  ;f  10,000  to  the  ofi&cers'  pension  fund,  and 
while  paying  the  same  dividend  of   5s.   per   share,  or  at  the 
rate  of  10  per  cent,  per  annum,  increase  the  bonus  to  2s.  per 
share,  so  that  together  with  the  dividend  the  total  disUibution, 
subject  to  tax,  is  at  the  rate  ol   14  per  cent,   per  annum,    an 
increase  of  1  per  cent.     A  balance  oi  ;£50,595,  or   .£879  more 
than    a   year   ago,    will   then    remain   to   be  carried   forward. 
Changes  in  the  balance-sheet   show  an  increase  of  ^'20,000  in 
the  reserve  fund,  making  it  £i,ijgo,ooo,  and  o£  £1^,021)  in  the 
note  circulation,  now  ;^i,i5i,iio.     Deposit  and  other  liabilities 
are  ;^i, 504,768  higher   at  ;f 21, 058,240,  and  drafts  and  accept- 
ances   are   .;£'458,555    up    at    j(,'i, 102,305.      Bills    receivable    on 
account   of   customers   also   show   an   increase   of   .£563,076   at 
;^2,652,78i.     Among   assets,    cash   in   all   forms  shows  an  ex- 
pansion of  jf  588, 889  at  /4, 296,281,  but  short  loans  on  securities 
are  down  ;^26,044  at  ^^1,409,032.     Remittances  in  transit,  how- 
ever, are  Zq?-*")?  "P  **  £^^^iTi-     T'^^  bank's  investments  in 
Consols  and  Colonial  Government,  municipal  and  other  securi- 
ties show  a  reduction  of  .,^52,107  at  ;f2, 716,931,  bills  of  exchange 
purchased   an  increase   of   /61 1,786  at  ;f 4,446,628,  while  bills 
discounted    and    advances    form    an   entry  yfi. 010,523    up    at 
,£12,921,462.     Bills  for  collection  are  also  £563,076  higher  at 
£2,652,781,   so  that  at    all   points  the  current   business  of  the 
bank  shows  expansion.     Bank  property  in   South  Africa  and 
Hamburg  entered  at  £458,760  is  down  £ii,68t.     The  total  of 
the  balance-sheet   is  now  £2.>66,8i(q   larger  than  it  was  a  ▼*•' 
ago  at  £29,724.12,!. 

YOKOHAMA  SPECIC  BANK,  LTD. 
Gross  profits  for  the  half-year  ended  June  30  were  r>55J>S'3 
yen  up  at  21,089,243  yen,  but  practically  the  whole  of  the  gain 
was  absorbed  by  an  increase  of  7,546,738  yen  to  18,038,536  yen 
in  current  expenses,  interest,  rebate  on  bills,  and  other  cnargea. 
The  available  balance,  including  23,<>a5  ven  more  at  1,219,061 
yen  brought  in,  was  therefore  only  31,010  yen  better  at  3,379.7*9 
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yen.  Out  of  this  the  reserve  again  gets  350,000  yen,  and  the 
usu^  dividend  at  the  rate  of  12  per  cent,  per  annum  is  paid, 
leaving  1,229,769  yen  to  be  carried  forward.  Compared  with 
a  year  ago,  the  reserve  is  700,000  yen  higher  at  18,200,000  yen, 
while  the  reserve  for  doubtful  debts  has  been  increased  by 
468,337  yen  to  850,286  yen.  Notes  in  circulation  show  a  small 
decrease  of  21,250  yen  at  6,720,315  yen,  but  deposits  come  to 
56,328,906  yen  more  at  205,700,933  yen,  and  bills  payable, 
acceptances,  &c.,  are  31,590,542  yen  up  at  132,660,497  yen.  On 
the  other  side  of  the  balance-sheet,  cash  in  hand  and  at  bankers 
has  risen  by  6,369,044  yen  to  34,228,149  yen,  investments  in 
public  securities  are  264,427  yen  higher  at  21,878,414  yen,  and 
bullion  and  foreign  money  is  2,143,932  yen  up  at  3,852,359  yen. 
Bills  discounted,  loans,  &c.,  come  to  14,359,047  yen  more  at 
"3'772>357  yen.  and  bills  receivable  and  other  sums  due  to 
the  bank  to  66,128,826  yen  more  at  219,833,611  yen.  Bank  pre- 
mises have  been  reduced  by  167,252  yen  to  3,954,460  yen,  and  the 
aggregate  of  the  balance-sheet  is  now  397,519,350  yen. 
CENTRAL  URUGUAY  RAILWAY  CO.  OF  MONTE  VIDEO,  LTD. 
In  the  year  closed  June  30  last  gross  earnings  rose  ^^66,948  to 
^738)i43>  a"  increase  of  9.97  per  cent.,  but  working  expenses 
were  ;^47,i30,  or  13.14  per  cent,  heavier  at  ;f405,766,  therefore 
the  nett  profit  of  ;^332,377  is  only  ;{;i9,8i8  better.  Other  income, 
including  ;/^32,8ii  received  as  interest  on  the  Western  Exten- 
sion debenture  stock  and  £i2,Ci8y  brought  forward,  amounted  to 
;f52,i23,  raising  the  distributable  balance  to  ;£^384,5oo,  out  of 
which  all  fixed  charges  are  met,  including  the  rent  of  the  North- 
Eastern  Railway,  and  ;^io,ooo  is  again  placed  to  reserve,  as  well 
as  ;f5,ooo  to  the  pension  fund.  Then  the  dividend  on  the  ordi- 
nary stock  is  made  up  to  6^  per  cent,  for  the  year,  less  tax,  and 
a  balance  of  ^29,912  will  then  remain  to  carry  forward  against 
;^i  2,587  brought  in.  The  increase  in  the  receipts  of  the  com- 
bined system  was  pf  110,244,  ^nd  working  expenses  remain  much 
about  the  same,  whether  on  the  company's  own  lines  or  on  the 
combined  system.  On  the  Eastern  Extension  changes  in  income 
and  outgo  were  remarkably  minute,  but  on  the  Northern  Exten- 
sion gross  receipts  were  £2^,-j82  better  against  an  increase  of 
;£9,ooi  in  the  working  expenses,  and  on  the  Western  Extension 
income  rose  ;^i8,8o3  and  working  expenses  ^^12,222,  showing  an 
increase  in  nett  profit  of  ;^6,58i.  During  the  past  year,  under 
the  provisional  authority  of  the  Uruguayan  and  Brazilian 
Governments,  a  certain  quantity  of  traflSc  passed  over  the  short 
line  from  Rivera,  recently  constructed  by  the  Northern  Exten- 
sion Co.  to  connect  with  the  Brazilian  Railway  system.  Now 
that  this  line  is  finally  opened  the  board  anticipates  that  the 
further  railway  facilities  provided  will  lead  to  an  increase  in 
the  exchange  of  trafiic  between  the  two  countries.  The  directors 
regret  that  the  proposal  for  the  fusion  of  the  Central  Uruguay 
Northern  Extension  line  with  the  parent  company  was  with- 
drawn. They  think  that  the  amalgamation  if  carried  through 
on  the  terms  suggested  would  have  been  to  the  mutual  advantage 
of  both  companies.  Interesting  extracts  from  the  reports  of  the 
chairman,  local  committee,  and  from  the  general  manager's  n 
port  are,  as  usual,  appended  to  the  board's  own  statement,  and 
contain  much  valuable  information.  Along  with  the  report  of 
the  parent  company  we  have  that  of  the  Northern  Extension  and 
Eastern  Extension  Cos.,  but  further  details  as  to  their  earnings 
are  unnecessary  beyond  those  give.a  above. 

AUCKLAND    ELECTRIC    TRAMWAYS    CO.,    LTD. 

A  satisfactory  increase  of  ^^29,362  to  ^{^261, 714  is  shown  in 
the  gross  income  for  the  year  ended  June  30,  while  working 
expenses  rose  by  ;i'i5,398  to  ^f  120,135.  After  v/riting  ofi  ;^36,287 
or;^3,266  more  for  repairs  and  maintenance,  providing  for  deben- 
ture interest  and  payments  to  the  City  Council,  and  setting  aside 
an  extra  ^^5,000  at  ^^25,000  for  renewals  and  depreciation,  the 
nett  surplus  was  ;^2,569  up  at  ;f  54,178.  With  ;^8,268  brought  in 
the  total  available  for  distribution  was  ^^3,689  larger  at 
;^62,446,  ar),d  out  of  this  ;rfi7,5oo  is  put  to  reserve  against 
^18,239  a  year  ago,  and  the  dividend  on  the  ordinary  shares  is 
increased  by  id.  to  is.  7d.  per  share,  leaving  ^^8,782  or  ^^514 
more  to  be  carried  forward.  Capital  expenditure  for  the  year 
amounted  to  ;^i  15,304,  a  large  part  of  which  was  spent  on 
additional  cars,  while  considerable  sums  were  spent  on  exten- 
sions of  the  line,  power-house,  &c.  Against  this  outlay  ^^25,000 
first  mortgage  debenture  stock  and  50,000  £1  nreference  shares 
were  issued,  but  still  more  capital  is  required.  The  directors 
intend  to  instal  a  further  1,000  k.w.  set  at  the  power  station 
immediately,  and  to  provide  for  this  and  other  purposes  they 
propose  to  make  an  issue  of  ;/rioo,ooo  in  ordinary  shares. 

CLEVELAND    AND    DURHAM     ELECTRIC    POWER,    LTD. 

With  no  strikes  to  interfere  with  its  business  this  company 
did  better  in  the  year  ended  June  30,  and  increased  its  profits 
ty  ;!f7!44''  to  £i3^^^S-  After  providing  for  debenture  and  other 
interest,  the  nett  balance,  including  ^3,589,  or  ;^4,754  less, 
brought  in,  was  ;f2,75i  up  at  ^f  17,814,  and  out  of  this  the  pre- 
ference shares  get  a  dividend  of  4  per  cent.,  against  2  per  cent, 
last  time.  Nothing,  however,  is  written  off,  compared  with 
;^2,8oo  for  discount  on  second  debentures,  but  ;f2,ooo  is  again 
transferred  to  depreciation  and  renewals  account,  leaving 
;^i,i23  less  at  ;^2,466  to  be  carried  forward.  Expenditure  en 
the  property  during  the  year  amounted  to  ;^i2,397,  making  a 
total  of  ;^i28,987,  and  investments  in  associated  companies  were 
increased  by  ;^2,678  to  ^^584,993.  Debtors  owe  ^£^16,385  more 
at  ;£^i09,573,  but  cash  is  ^^19,165  down  at  ^^30,286,  while  creditors 
have  risen  by  £2,gyj  to  ;^23,i67. 

PARSONS'    MARINE    STEAM    TURBINE    CO.,    LTD. 

The  directors  of  this  company  have  again  a  very  gratifying 
report  to  make  on  the  development  in  the  use  of  its  turbines 
during  the  year  ended  June  30.      Profits  rose  by  ^^28,013  to 


^^72,316,  and  advantage  is  taken  of  the  prosperity  to  set  aside 
jt33>733>  ot"  £^^>97^  more,  to  the  experimental  and  pioneer  work- 
account.  After  writing  another  ;f5,ooo  off  patent  rights,  the 
amount  available,  including  ^^1,301  more  at  ;fi8,8io  brought 
forward,  is  £s°>9')^y  <'r  ^n  increase  of  45'77^'  °"t  °^  which 
the  usual  dividend  of  10  per  cent,  is  paid,  and  the  bonus  is 
doubled  at  5  per  cent.,  leaving  ;^i9,3oo,  or  £^i)o  more,  to  be 
carried  forward.  Expenditure  on  experimental  work  amounted 
to  ;^i3,733,  and  the  nett  result  of  the  present  appropriation  is 
to  leave  this  account  ^^20,000  up  at  ^30,000.  Creditors  show 
very  little  change  at  ;^48,998,  and,  on  the  other  hand,  work  in 
progress,  less  instalments  on  account,  comes  to  ;f23,3i5,  or 
;^3o,766  less.  Stocks  are  ^3,114  up  at  ;f 30,656,  debtors  owe- 
^^16,588  more  at  ;^38,449,  and  cash  has  risen  by  ^^44,878  to 
279.»55- 

BOVRIL  AUSTRALIAN  ESTATES,  LTD. 
In  the  year  ended  December  31  last  the  gross  profit  on  cattle 
showed  a  decrease  of  ;^i2,795,  and  after  providing  for  working 
expenses,  &c.,  the  nett  balance  was  ^7,980  down  at  ;^i3,472, 
but,  as  in  191 1,  this  figure  is  subject  to  the  realisation  of  the 
stocks  as  valued.  Nothing  is  written  off  this  time,  compared 
with  ;ii'6,255  for  preliminary  expenses,  and,  with  ^^35,123 
brought  in,  the  amount  available  is  £A^y^9S-  No  dividend, 
however,  has  yet  been  declared,  as  the  directors  do  not  feel 
justified  in  recommending  a  distribution  in  view  of  the  fact 
that  provision  will  have  to  be  made  next  year  for  the  first  of 
the  five  annual  payments  of  ;f  18,000  for  the  redemption  of  the 
;if90,ooo  mortgage.  Apparently  they  have  given  up  hope  of 
being  able  to  provide  this  sum,  and  also  to  pay  dividends,  and 
they  have  therefore  come  to  an  arrangement  with  Bovril,  Ltd., 
to  help  the  company  out.  Under  this  arrangement  5,000  of  the 
unissued  preferred  ordinary  shares  are  to  be  subdivided  into 
100,000  IS.  shares  ranking  in  all  respects  fari  fassu  with  the 
existing  deferred  shares.  These  will  be  subiscribed  for  by 
Estates  Control,  Ltd.,  another  Bovril  undertaking,  which  will 
also  take  ;f  100,000  5  per  cent.  lo-year  debentures  at  91.  The 
preferred  ordinary  shares  are  asked  to  waive  the  arrears  up  to 
December  31,  1912,  and  to  surrender  their  right  to  one-quarter 
of  the  surplus  profits,  but  will  be  guaranteed  interest  at  6 
per  cent,  per  annum  for  the  four  years  1913-1916  by  Estates 
Control,  and  will  al.so  be  entitled  to  receive  an  additional  2 
per  cent,  per  annum  non -cumulative  before  anything  is  paid 
on  the  deferred  shares.  The  deferred  shares  for  their  part  are 
asked  to  give  up  one-third  of  their  interest  in  the  surplus 
profits. 

QUEENSLAND      INVESTMENT      AND     LAND      MORTGAGE    CO., 

LTD. 

The  revenue  for  the  year  ended  June  30,  including  ^^2,700  or 
;f5,75o  less  taken  from  depreciation  and  realisation  account 
was  ;^6,35o  smaller  at  ;f  12,871.  During  the  period  the  repay- 
ment of  capital  was  effected  by  the  issue  of  3J4  per  cent,  de- 
benture stock  for  60  per  cent,  of  the  capital,  and  the  year's, 
interest  on  this  amount  took  ;^278  more  than  the  2  per  cent, 
dividend  paid  on  the  total  share  capital  last  year.  After  provid- 
ing for  a  special  grant  to  the  general  manager  and  other  ex- 
ceptional expenses  a  balance  of  ^71  is  carried  forward.  The 
amount  lent  on  mortgages  has  been  increased  by  ij'19,794  to 
£s8,yiS,  but  properties  are  ;^45,6i5  down  at  ;^6i,692,  and  the 
balance  due  from  the  City  Property  Realisation  Co.  of  Queens- 
land has  been  reduced  by  ^^34,700  to  111,400,  while  the  invest- 
ment in  that  company's  shares  is  ;f  1,000  up  at  ^^21,900.  Loans 
in  London  show  a  decrease  of  ;^24,378  at  £io,oy3,  but  cash  has 
risen  by  ;fi7,309  to  38,640.  On  the  other  hand  i^56,o6s  of  4J4 
per  cent,  debenture  stock  has  been  paid  off. 

ROSARIO   DRAINAGE   CO.,    LTD. 

Further  satisfactory  progress  is  shown  for  the  year  ended 
June  30,  and  an  increase  of  ^^4,078  to  ;[i^53,438  in  gross  revenue 
becomes  a  gain  of  ;^4,54i  at  ^^40,792  in  nett  profits.  After 
adding  ^^2,917  brought  forward  and  deducting  debenture  in- 
terest and  sinking  fund  charges,  the  nett  surplus  was  ^4,966. 
larger  at  ;^24,i5o.  The  dividend,  however,  is  maintained  at 
4  per  cent.,  and  an  extra  j^i,ooo  at  ^^2,500  is  put  to  reserve 
fund,  leaving  the  balance  carried  forward  £3,966  up  at  ;^6,882. 
During  the  year  work  was  begun  on  certain  of  the  extension 
areas  comprised  in  the  recent  agreement  with  the  municipality, 
and  the  debit  balance  on  capital  account  was  increased  by 
;^i  1,277  t°  ;^i4i75o-  The  expenditure  in  the  current  year  will 
be  on  a  much  larger  scale,  and  to  provide  for  the  completion 
of  the  first  three  sections  of  the  works  about  ^f  120,000  will  be 
required.  At  first  the  directors  contemplated  providing  the 
whole  of  the  amount  required  by  an  issue  of  extension  deben- 
tures or  debenture  stock,  but  on  further  consideration  they 
think  that  the  more  prudent  course  would  be  to  strengthen  the 
share  capital,  and  they  accordingly  recommend  that  the 
^120,000  should  be  raised  by  an  issue  of  preference  shares. 
M'NAMARA    AND    CO.,    LTD. 

The  new  contract  with  the  Post  Office  for  the  London  mail 
service  has  proved  a  most  disastrous  bargain  for  this  company, 
and  the  outcome  of  its  operations  for  the  year  ended  June  30- 
was  a  loss  of  ;ifi7,495,  compared  with  a  profit  of  ^13,720  for 
the  previous  12  months.  After  providing  for  debenture  and  other 
interest  and  depreciation,  and  deducting  £noy  brought  forward, 
the  debit  to  profit  and  loss  account  was  ;t24)6i8,  whereas  a  year 
ago  there  was  a  surplus  of  ;^5,707  and  the  ordinary  shares  got 
a  dividend  of  5  per  cent.  To  some  extent  the  rise  of  50  per  cent, 
in  the  price  of  petroleum  was  responsible  for  this  result,  but 
the  main  cause  was  the  onerous  character  of  the  contract.  The 
directors  say  that,  owing  to  the  system  of  detentions  claimed 
by  the  Post  Office,  with  the  right  to  keep  cars  for  a  certain 
period  as  a  matter  of  grace  without  payment,  it  was  possible 
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for  an  expensive  car  to  be  kept  for  25  minutes,  and  after  being 
<lespatched  on  ;i  journey  occupying  two  minutes,  again  kept  for 
another  25  minutes,  with  the  result  that  for  the  whole  period 
of  52  minutes  the  company  received  a  remuneration  of  4id. 
-Kfforts  were  made  to  effect  a  saving  in  expenses  which  would 
enable  the  company  to  carry  on  business  in  spite  of  the  I'ost 
Office  contract,  but  towards  the  end  of  June  and  July  it  became 
•apparent  that  this  was  impossible.  A  writ  was  issued  against 
the  company  by  a  creditor,  and  on  the  application  of  a  deben- 
tureholder  a  receiver  and  manager  was  appointed.  The 
receiver  has  entered  into  a  fresh  arrangement  with  the  Post 
Office  which  he  considers  satisfactory  for  the  time  being,  and 
the  directors  say  that  should  this  new  contract  be  continued  for 
a  reasonably  long  period,  or  a  modification  of  it  be  entered  into 
in  December,  they  hope  to  be  in  a  position  to  consider  the 
question  of  reconstruction. 
COLONIAL     CONSIGNMENT     AND     DISTRIBUTING     CO.,    LTD. 

Including  £i,iiy7,  or  ^385  more,  brought  forward,  the  nett 
profits  for  the  year  ended  June  30  showed  a  further  improve- 
ment of  ;£^2,374  at  ,^41,764.  Debenture  interest  and  depreciation 
allowances  took  a  few  hundreds  less,  making  the  available 
balance  ^27,727,  or  ^'2,850  more,  and  after  increasing  the 
dividend  on  the  ordinary  shares  from  6  per  cent,  to  6j,  an 
•extra  ;i£'i,576  at  £(y,'i7(i  is  put  to  reserve,  leaving  ;f2,o27  to  be 
carried  forward.  In  addition  to  the  transfer  from  re'venue,  the 
profit  of  ;if4oi  made  on  redemption  of  debenture  stock  has  been 
put  to  reserve,  bringing  the  total  u|)  to  ;f48,ooo.  Property  and 
machinery  account  is  ^12,203  down  at  ^^175,080,  but  goodwill 
is  unaltered  at  ;^67,502.  Advances  against  shipments  show  a 
xiecrease  of  £26,;fqe,  at  ^146,031,  and  stocks  have  dropped  by 
jf6,oi5    to   ;i^oi  :    but    sundry    debtors     owe    ..^26,533     more     at 

:  !,ii45,  and  cash  is  ;^56,655  higher  at  ;f  104,530,  while,  on  the 
other  hand,  there  are  increases  of  /f44,62i   to  ^^179, 324  in  bills 
payable  and  ^^2,407  to  ^'32,817  in  sinulry  creditors. 
ROBINSON    AND    CLEAVER,    LTD. 

Trading  profits  for  the  12  months  ended  July  31  improved  by 
jf  1,877  to  .^34,326  and  ;^i,4o6  more  at  ;^6,5o8  was  brought  for- 
ward, making  a  total  of  ;^40,S33.  Owing  to  arrangements 
which  have  recently  been  made  with  regard  to  the  Ix)ndon 
^properties,  the  amount  required  each  year  to  provide  for  the 
amortisation  of  the  leases  has  been  very  considerably  reduced, 
and  as  ^^1,296  less  at  ;^2,592  is  written  off  for  depreciation, 
the  disposable  surplus  is  £y,^/\o  up  at  .^^23,365.  The  directors, 
however,  do  not  yet  see  their  way  to  resume  payment  of  a  divi- 
dend on  the  ordinary  shares,  which  have  received  no  return 
since  1906-7,  when  they  got  3  per  cent.,  and  after  meeting  the 
preference  dividend  they  put  ^^5,000  to  reserve  against  nothing 
last  year,  and  increase  the  sum  carried  out  by  ;f2,44o  to  ^^8,948. 
On  balance  the  property  and  goodwill  account  is  ;£^928  down  at 
jf459,543,  and  sinking  fund  investments  at  cost  show  an  in- 
crease of  ;^6,345  at  ^77,117.  Stocks  are  .1^4,381  smaller  at 
jfi5i>739>  ^"d  debtors  owe  £4,0^0  less  at  ;f39,9o8,  against  a 
decrease  of  ^^2,231  to  ;^47,090  in  sundry  creditors,  while  cash 
has  risen  by  ;^9,o84  to  ^33,386.  A  footnote  to  the  balance-sheet 
states  that  on  completion  of  the  arrangements  mentioned  above 
there  will  be  a  liability  of  ^/^i  10,000,  representing  the  balance 
of  the  price  of  the  Beak  Street  property,  which  will  then  be 
included  in  the  asset.s. 


liURNl-EY  Papek  Works  Co.,  Ltd.— A  year  ago  the  directors 
decided  to  make  the  ^5  shares,  £4  paid,  fully  paid  shares  by 
calling  up  £1  per  share  and  satisfying  the  call  out  of  a  special 
■dividend  or  bonus  of  £1  per  .share  to  be  declared  out  of  the 
accumulated  profits.  The  accounts  for  the  past  year  accord- 
ingly show  an  increase  of  £g,443  in  the  paid-up  capital,  making 
it  ;^49,7io,  upon  which  the  directors  make  up  the  dividend  to 
10  per  cent,  for  the  year,  tax  free.  The  profit  was  ;^2,544 
.less  at  ;^5,442,  and  as  the  balance  brought  forward  had  been 
reduced  by  the  extra  dividend  paid  in  the  previous  year,  there 
was  altogether  £S,()yj  less  available  for  division  at  ;^8,866. 
After  giving  the  shareholders  the  10  per  cent,  tax  free  there 
will  be  .^£'3.8915  left  to  carry  forward.^  The  company  has  a 
reserve  fund  of  ^^4,800. 

Glenbgig  Union  Fire-Ci.ay  Co.,  Ltd. — The  sum  at  credit  for 
year  ending  August  31,  including  last  year's  balance  of  ;f  3,064, 
is  ^^24,662  higher  at  ^57,227.  Out  of  this  a  tax-free  dividend  of 
20  per  cent,  against  15  per  cent.,  or  ;f 7,500  up  at  ;f 30,000,  is 
paid,  and  also  lo  per  cent,  bonus  of  /|i5,ooo.  ^^4,000  is  assigned 
to  depreciation  and  .^3,000  to  writing  down  cost  of  investments. 
;f2,227,  or  ;,fi,838  less  than  last  year,  is  carried  forward. 
.Sundry  creditors  are  owed  /i, 399  more  at  ;f  12,551  ;  there  is 
an  increase  of  ^^3,406  at  £^7,131  on  expenditure,  excluding 
cost  of  new  electric  plant.  ^'575  more  at  /'5,79o  was  expended 
on  repairs.  Cash  is  ;f3,o<x)  down  at  /i7,o'82,  while  money  lent 
"  ;fi.578  higher  at  ;/;27,23o.  Debtors  owe  ;f  1,087  more  at 
^^26,263,  and  there  is  ^11,147  more  in  the  bank  at  ^'60,823. 

DOBSON  AND  Harlow,  Ltd. — Profits  for  the  year  ended 
June  30,  after  allowing  for  depreciation,  &c.,  are  ;^I2,374 
higher  at  .^30,732.  and  £7,743  is  brought  forward.  This  makes 
the  total  £3,7(1^  down  at  ;i^38,475,  .ind  enables  the  company 
again  to  pay  the  t,]4  per  cent,  cumulative  preference  and  5  per 
cent,  ordinary  dividend  and  to  carry  forward  .^3,975.  Amount 
•due  to  creditors  is  ^^35,405  more  at  /;i65,3o8.  V.ilue  of  property 
—land,  buildings,  plant.  &c. — has  been  reduced  £4,7gq  nett  to 
^^41 7,477.  Debtors  owe  ^'91382  less  at  /■347,SoQ,-and  investments 
are  ^^12,433  lower  at  ;f32,043.  Cash  is  ;(J24,548  more  at  ^^26,649 
and  stock  £33X103  higher  at  ;f  167,160. 

Vii.cAN  Foi'NDRY,  Ltd.— In  the  year  closed  June  30  last  the 
board  charged  ;^24,8i5  to  revenue  for  repairs,  renewals  and 
depreciation.  This  is  ;f6,379  more  than  the  similar  debit  of  a 
year  ago.  In  view  of  the  desirability  of  making  further  altera- 
tions and  additions  in  order  to  improve  the  works,  the  board 
has  decided  to  transfer  ;^i8,ooo  from  revenue  to  the  reserve  for 


maintenance  and  renewals,  kc.  A  dividend  of  10  per  cent.  i» 
again  paid  on  the  ordinary  share*.  The  revenue  acconnt  shows 
that  ^46,360  more  at  £io2,c^ii  was  earned  on  manufacture 
account,  and  that  i^a.Sg;  more  at  £4,aSt  was  received  as  interest 
and  discount.  Altogether  the  gross  income  was  ;£io8,5ii,  and 
after  meeting  current  charges  and  setting  aside  the  sums  mea- 
tioned,  the  balance  left  was  .1(^23,950  better  at /bj.ioi.  Chaages 
in  the  balance-sheet  are  of  no  special  significance,  but  cash, 
owing  doubtless  to  the  expenditure  on  works,  ice,  and  to  the 
large  amount  of  capital  sunk  in  work  in  progress  and  in  credit 
|fciven  to  sundry  debtors,  is  ;^ 39,279  down  to  a  mere  .£110,  but 
investments  at  cost  ^40,029  remain  where  they  were  a  year  ago. 
The  increase  in  the  sum  involved  in  work  in  progress  i« 
;£ii9,886,  making  the  total  ^160,011,  while  sundry  debtors  and 
debit  balances  are  ;£54,044  higher  at  ^^94,992.  The  company, 
furthermore,  owes  ;^8o,oo7  more  at  ;C'07>**7  »<>  sundry  creditors, 
&c.,  and  the  increase  in  the  paid-up  capital  on  the  year  has  been 
;^25,576,  making  the  total  ^378, 146. 


PUBLIC    INCOME    AND    EXPENDITURE- 

The   following   are   the   receipts   into   and    issues  out    of    the 
Exchequer  between  April  1,  1913.  and  October  4.  1913  : — 


Revenue 
and  other  Keceipts. 

EtUmala 
for  the 

year 
1913-14. 

Total  Receipta 

into  the 

Exchequer  from 

April  I,  1913,  to 

Oct.  4,  1913- 

Toul  Reodpta 
into  the 

April  1, 1911,  la 
Ocl.  5, 191a. 

Balances  on  April  1— 

Bank  of  England    

Bank  of  Ireland 

£ 

£ 

5.389,135 
940,015 

£ 
10,623,071 

845.3«« 

Revenue.                 j 

6,329.>fio 

ii,468,J9< 

Customs  

j;  ,200,000 

311,850,000 

36,750,coo 

9,800,000 

2,700,000 

45,950,001 

750,000 

30,625,000 

530.000 

1,370,000 
2,300,000 

I7,I32,C00 

17,512,000 
15,189,000 

4,734,000 
300,000 

9,293,000 

194,000 

14,250,000 

2IO,CCO 

15434.000 
17,045,000 

Estate,  Ac,  Duties 

Stamps 

Land  Tal  and  House  Duty  .. 
Property  and  Income  Tax 

14,304.000 

5,014,000 

370,000 

8,792,000 

63,000 

13,610,000 

210,000 

Keceipts    from     Sues    Canal 

Stiares  and  Sundry  Loans . . 

Miscellaneous    

Revenue   

830.587 
1.405,740 

194,825,000 

80,775.820 

77,588,3*7 

■  Total,  including  balance.. 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

For     Treasury      Bills     (net! 

amount)    

Under    Telephone    Transfer 

- 

87,«04,9l!o 

500,002 
5,000,000 
1.400,000 
10,0:0 
1,200,000 
1,500,000 

89/>i6,9iS 

500.COO 
6,400,000 

Under   Land    Registry  (New 

Buildings)  Act,  igoo 

Temporary      Advances     De- 

- 

- 

Temporary  Advances,    Ways 

Total 

96,714,980 

9i.95^i8 

Expenditure 
and  othtr  issues. 


Estimate 

for  the 

year 

1913-14.* 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  Sec 

Other  Consolidated  Fundi 
Services 

Supply  Services    


£ 
24,500,000 

1,340,000 
9,665,000 

i.704,oco 

159,010,000 


Expenditure 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Mooey) 

Act,  1904    

Under  1  elegraph  Acts,  189210  1907  

Under  Telephone  Transler  Act,  19H    

Under  Land  Rigistry  (New  Buildings)  Act,  1900 
Under  Public  BuiKlings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-*:      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  Ihe 
Finance  Act,  1911,  Section  l6(i)(a)  ... 

Section  16(1)  (b) •• 

Old  Sinking  Fund,  19H-12,  issued  to  reduce 

Debt 


Balances  in  Exchequer:— 
Bank  of  England    ... 
Bankcf  Ireland 


1913, 
Oct.  4 

£ 
2,47' .4  »< 
507.5H 


igis. 
Oct.  s- 

4.i<3<3Co 
•30,657 


Total 


Total  luncs    , 
out  of  the  Ex- 
chequer  to 
meet   payments 

from 

April  I.  1913.  lo 

Ocl.  4.  191;.    ' 


Total  laaaes 

onl  o(  lbs  Ex- 

cbeqoerlo 

meet    payneiiU 

from 

April  1,  1912,10 

Ocl.  5.  1911- 


£ 
11^96,006 

SJS,077 

3.757.195 

854.193 


91,206,383 
550,000 

60,914 

1,829,349 
10,000 

40,000 

38,500 


i3^M.fi77 

4es,sCi 

3.886J36 

885,076 
67J9'>834 


8^060,476 


850,000 


7«.7»J 
64C^oae 


13/wo 


1,500.000 

35.J0O 


93>71}.04) 


t,97«.9U 


96.714,980 


9i,i9UOi 


4J64,««7 


95.936^«8  . 


•  Including  supplemenlaty  grants. 
Memo.— Treasury  Bills  outstandine  on  Ocl.  4,  WS:— 


Bills  issued  by  Public  Tender 
Bills  olbeiwise  issued 

Total 


Exchequer  bonds  were  issued  on  July  u,  1913  0(4,000,000),  and  on  May  >^ 
1913  (f  380,000),  under  the  Telephone  Transfei  .^ci,  1911,  In  pan  paraest  ol»o 
purchase  money  of  the  National  Telephooo  Caa]pani|'s  un<lactaUn(.  TW»« 
iraosactiona  do  not  appear  in  the  abov«  slaMOMOt  aa  ibey  did  not  ■avoHto  aaf 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Oct.  6,  191J. 
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Zbc  Snveetors'  IRcvicw, 


October   ii,   1913. 


The    Week   in   Mines. 

The  Mining  markets  have  remained  in  a  miserable 
mood.  Business  has  again  been  almost  at  a  standstill, 
and  m  consequence  of  the  dulness  of  other  markets  and 
the  Continental  bourses,  prices  have  again  been  marked 
down,  though  not  to  an  important  extent.  Diamond 
shares  were  very  weak  at  one  time,  and  Copper  shares 
have  been  depressed  in  sympathy  with  the  reaction  in 
Yankees.  There  have  been  a  few  bright  spots,  such  as# 
rise  in  Waihi  descriptions  and  the  firmness  of  Broken 
Hill  Block  10. 

South  and  West  Africans. 
The  South  African  market  shows  no  signs  of  emercf- 
ing  from  the  stagnation  which  has  been  its  dominant 
characteristic  for  these  many  months  past.  In  the  early 
part  of  the  week  Diamond  shares  were  very  dull  on  Con- 
tinental selling.  De  Beers  deferred,  in  spite  of  the 
excellent  showing  made  by  the  report,  were  sold  down 
to  19I,  but  subsequently  recovered  to  20,  only  to  relapse 
again  to  ig^.  Other  diamond  descriptions  have  been 
dull,  except  Roberts  Victor.  The  Rand  outputs  were  as 
favourable  as  could  be  expected  in  view  of  the  shortage 
of  native  labour,  but  it  is  believed  that  the  position  in 
this  respect  will  now  show  a  steady  improvement.  The 
Wolhuter  return  again  made  a  favourable  impression, 
this  company  being  one  of  the  few  to  show  a  further 
increase  in  profits.  Meyer  and  Charlton,  Modderfon- 
tein  "B"  and  Geduld  met  with  some  support,  but 
Consolidated  Mines  Selections  declined  slightly.  In  the 
Rhodesian  department  Chartereds  were  firm  at  first,  but 
relapsed  later,  while  Scottish  Mashonaland  fell  sharply 
on  the  proposal  to  cut  down  the  capital.  Globe  and 
Phcenix  rose  on  the  dividend  announcement,  and  Brus- 
sels bought  Tanganyikas.  Among  West  African  shares. 
Gold  Coast  Amalgamateds  were  offered,  and  the 
Nigerian  tin  market  has  been  very  neglected  owing  to 
the  fall  in  the  price  of  the  metal.  For  the  same  reason 
Eastern  tin  shares  have  declined. 

Copper  and  Miscellaneous. 
Copper  shares  have  moved  irregularly,  but  generally 
downward,  though  the  statistical  position  of  the  metal 
appears  to  be  stronger  than  ever.  Rio  Tinto,  after 
touching  78^,  relapsed  to  78^,  partly  on  French  selling, 
while  Amalgamated  Copper  fell  sharply  to  76  on 
Wednesday  on  New  York  liquidation  accompanied  by 
rumours  that  the  Government  was  going  to  initiate 
a  fresh  anti-trust  campaign.  Mt.  Elirott  recovered 
slightly,  but  Namaqua  and  Cape  Copper  have  been  de- 
pressed, while  th^  Russian  ventures  have  been  dull  on 
Continental  selling. 
The  Broken  Hill  group  has  been  fairly  firm  in  sympathy 
with  the  rise  in  lead  ;  Block  10  have  been  in  particular 
request.  Waihi  issues  h^ve  been  in  good  demand  on 
favourable  news  from  the  mines,  and  show  substantial 
rises  on  the  week.  The  West  Australian  group 
weakened  on  the  Kalgurli  report — referred  to  elsewhere 
in  this  issue — which  indicates  that  the  prospects  of  the 
mine  are  very  poor  at  the  lowest  levels.  Kalgurli  fell  J, 
and  other  shares  declined  -^  or  so. 

Lena  Goldfields  have  again  been  sold  from  Paris,  and 
the  dividend  outlook  is  regarded  as  gloomy.  Indian 
mines  have  been  out  of  favour,  notably  Mysore. 
Liquidation  of  a  weak  bull  account  caused  a  sharp  fall 
in  Cobalt  shares,  but  a  recovery  ensued  later.  There 
has  been  a  slight  rally  in  Oroville. 


MINING     NEWS. 


*,*  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Dk  Beers  Diamond. — The  report  of  this  great  diamond 
mining  company  shows  that  during  the  year  ended  June  30  the 
diamonds  sold,  plus  the  increase  of  stocks  taken  at  cost, 
amounted  to  the  prodigious  sura  of  £S,zc)j,~?,2,  making,  with  in- 
terest and  dividends,  &c.,  a  total  revenue  of  Z;, 248, 239.  After 
deducting  expenditure,  including  dfbenture  interest,  there  re- 
mains /3, 709,184.  This  has  been  dealt  with  as  follows  : — Sus- 
pense profit,  i.e.,  diamonds  unsold,  at  cost,  ^595,601  ;  trans- 
ferred to  general  reserve,  ;f  140,060 ;  dividends,  preference. 
/■Boo, 000  ;  deferred,  ;^i, 750,000;  leaving  ^■513,522  to  be  carried 


forward.  The  stock  of  blue  ground  and  lumps  on  the  floors  at 
June  30,  1913,  was  10,803,054  loads.  The  revenue  from  dia- 
monds increased  by  /.'S3i,894  as  compared  with  the  previous 
year,  an  eloquent  testimony  to  the  remarkable  activity  of  trade 
last  year,  and  the  resultant  increase  in  the  expenditure  of 
wealthy  people  on  articles  of  luxury.  Truly,  the  results  of  the 
year  were  very  satisfactory,  and  the  directors  were  justified  in 
distributing  35s.  per  share  on  the  deferred  for  the  year.  The 
permanent  reserve  fund  now  stands  at  ^fi, 800,000,  and  is  in- 
vested in  Consols  and  other  first-rate  securities ;  and  £,()j,a(>()  has 
been  set  aside  towards  the  redemption  of  the  South  African  Ex- 
ploration defjentures.  liesides  the  "  blue  ground,"  reserve  fund 
remains  at  ^^2,268, 266,  of  which  /i, 540,419  is  represented  by 
blue  ground  on  the  floors,  and  £-;2y,S,^j  is  merged  in  the  per- 
manent reserve.  The  sum  of  ^^706,036  has  been  written  off  for 
depreciation,  allocated  as  follows  : — Reduction  o£  claims, 
;^270,ooo;  offices,  compounds,  and  stand  property,  &c.,  ;f  56,728; 
and  mining  investment  values,  &c.,  ;^379,307.  There  has  been, 
set  aside  to  meet  the  profits  tax  payable  to  the  Union  Govern- 
ment ;^426,465,  as  against  ;^347,564  paid  last  year.  The  Cape 
Explosives  Works,  the  share  capital  of  which  belongs  to  the  De 
Beers  Co.,  has  had  a  successful  year.  As  the  Voorspoed  dia- 
mond mine  was  only  acquired  on  July  7  last,  the  cost  of  the  pur- 
chase  does  not  figure  in  the  present  accounts. 

Transvaal  Gold  Production. — The  value  of  the  gold  produc- 
tion last  month  was  /z.ggg.GSC,  a  decrease  of  ^93,068  as  compared 
with  August,  and  of  ;f  177,160  as  compared  with  the  corresponding 
month  last  year.  The  following  table  shows  the  monthly  produc- 
tion since  January,  1908  : — 


Month. 

1908. 

1909. 

1910. 

191Z. 

1912. 

1913 

i 

£ 

fc 

£ 

£ 

£ 

January 

2,380,124 

2,612,836 

2,554,451 

2,765,386 

3,130,830 

3,353,116 

February  . . 

2. 301.971 

2,400,892 

2,445,088 

2,594,634 

2,989,832 

3,118,325 

March    .... 

2,442,022 

2,580,498 

2,578,877 

2,871,740 

3,528,688 

3,358,050 

April  

2.403.503 

2,578.804 

2,629,535 

2,836,267 

3,133,383 

3,334.358 

May    

2.472.143 

2,652,699 

2,693,785 

2,9>3,734 

3,311,794 

3,373,998 

une  

uiy   

2,442.329 

2,621,818 

2,655,602 

2,907,354 

3,202,517 

3,173,382 

2,482,608 

2,636,965 

2,713,083 

3,012,738 

3,255.198 

2.783,917 

August 

2,496,869 

2,597,646 

2,757,919 

3,030,360 

3,248,395 

3.092,754 

September . 

2,496,112 

2,575.760 

2,747,853 

2,976,065 

3,176,846 

2,999,686 

October 

2,624,012 

2,558,902 

2,774,390 

3,010,130 

3,265, l?o 

— 

November  . 

2,609,685 

2,539<I46 

2,729,554 

3,057,213 

3,216,965 

— 

December 

2,806,235 

2,569,822 

2,722,775 
32,002,912 

3,015,499 

3.297.962 

— 

ToUl 

29.957.6'o 

30,925,788 

34,991,620 

38,757,560 

28,587,613. 

Native  Labour  Returns. — The  decrease  in  the  supply  of 
native  labour  last  month  amounted  to  6,312,  ot  which  5,5^6  was  in 
the  gold  mines  and  851  in  the  diamond.  On  the  whole  these 
figures  show  some  improvement  on  what  was  anticipated,  but  it 
will  be  some  time  yet  before  the  full  efifect  of  the  recent  strike 
wears  off. 


Month. 


September     . , 

October 

November. . . . 
December.. .. 
January,  1913 
February    . .., 

March 

April    , 

May 

June 

July 

August 

September . . . 


NativM 
onGoU 
mines. 


180,739 
182,058 
186,881 
191,316 
200,090 
207,662 
207,733 
205,424 
197,644 
188,094 
170,242 
158,223 
'52,637 


Natives 
on  Coal 
mines. 


8,783 
8,803 
8,767 
8,634 
8,789 
8,877 
9,009 
9,053 
9,062 
9,060 
9,403 
9,236 
9.361 


Natives 

on 

Diamond 

mines. 


15,75' 

•  5.496 
14,872 
•4,965 
I3,9'2 
13,918 
15,041 
15,626 

•  5.345 
•4,654 

•  3,370 
•3,172 
12.321 


Totat 
natives. 


205,274 
206,357 
210,520 
214.915 
221,791 

230,457 
231,783 
230,103 
222,051 
211,808 
•93,023 
180,631 
174-319 


"  Jumpers." — The  report  of  this  company  for  the  quarter 
ended  July  31  states  that  mining  operations  were  finally  stopped 
on  July  4.  This  was  in  consequence  of  the  strike,  when  the  men 
employed  on  the  Jumpers  and  on  the  Treasury  mine  were 
compelled  to  cease  work.  This  necessitated  the  permanent 
cessation  of  underground  work,  as  the  small  amount  of  ore  re- 
maining on  that  date  would  not  have  justified  the  expenditure 
connected  with  the  restarting  of  operations.  In  view  of  this,  and 
of  the  fact  that  the  Treasury  gold  mines  decided  not  to  par- 
ticipate in  the  treatment  of  accumulations  on  the  Jumpers'  pro- 
perty after  the  final  clean  up,  the  joint  working  agreement  with 
that  company  has  now  been  terminated.  The  treatment  of 
accumulated  slimes  and  sands  which  has  been  proceeding  at 
the  Jumpers  mine  has  been  carried  on  solely  for  the  benefit  of 
the  Jumpers  company.  Profits  for  the  quarter  amounted  to 
j^S>5'3.  the  amount  falling  to  the  Jumpers  company  being 
^2,929.  The  following  was  the  financial  position  of  the  com- 
pany at  July  31  : — Cash  position,  after  providing  for  all 
liabilities,  £n,Ci6i  ;  cash  assets,  exclusive  of  share  investments, 
^4,707  ;  loan  on  mortgage  to  the  Benoni  company,  ;^8,333 ;  total, 
^18,001.  The  company's  investments  include  102,700  £\  shares 
in  the  Benoni  company. 

Giant  Mines. — The  assets  for  the  year  ended  June  30  show 
a  nett  profit  of  ^■75,646,  making,  with  the  sum  brought  in, 
;£'io3,838.  The  sum  of  ,^77,125  has  been  distributed  in  divi- 
dends ;  ;^io,ooo  has  been  transferred  to  reserve,  raising  it  to 
/8o,ooo ;  the  cost  of  boring  operations,  ^8,227,  has  been  written 
off,  and  ,^8,485  is  carried  forward,  as  against  ;f28,i92  brought 
in.  During  the  year  131,887  tons  were  crushed,  yielding 
;f  179,028,  as  compared  with  134,209  tons,  yielding  ^^221,406  in 
The  previous  year.  Working  profits  amounted  to  ^^92,279,  as 
compared  with  ^128,337.  The  working  costs  were  13s.  3.49d. 
per  ton,  as  against  13s.  10.43d.  in  1911-12.  At  June  30,  1912, 
the  ore  in  sight  was  estimated  to  amount  to  243,687  tons,  of  an 
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average  value  of  8.2  dwts.,  of  which  131,887  tons  were  crushed 
during  the  12  months.  Nu  estimate  is  furnished  on  the  present 
occasion,  but  it  is  stated  that  there  is  every  evidence  that  a 
considerable  length  of  time  will  elapse  before  the  profit-earning 
stage  is  exhausted,  even  if  no  addition  is  made  to  the  reserve 
by  subsequent  operation.  The  results  of  boring  on  the  Giant 
South  Section  are  regarded  as  encouraging,  but  the  full  extent 
of  the  lode  met  with  has  yet  to  be  determined. 

Gl.oiiK  AND  I'MiK.MX. — 'I'lK  re  is  no  end  to  the  a!  irming  rumours 
current  from  time  to  time  in  regard  to  the  affairs  of  this  com- 
[jany.  It  is  now  officially  announced  that  Mr.  Archib.ild  How- 
man,  who  was  recently  appointed  to  the  board,  has  tendered  his 
resignation,  which  has  been  accepted.  The  reports  of  the  direc- 
tors who  recently  visited  the  property  have  been  submitted,  and 
express  satisfaction  with  the  cond'tion  and  management  of  the 
mine.  These  will  bo  submitted  to  the  adjourned  general  meet- 
ing of  the  company  to  be  held  shortly.  Meanwhile,  the  latest 
development  news  from  the  mine  is  rather  encouraging. 

The  Nkw  Dfamond  Co.— Particul^irs  have  now  been  issued 
of  the  New  Diamond  Mining  Co.,  formed  by  the  Diamant- 
fontein  Development  Syndicate,  to  take  over  the  assets  of 
Kumst  Diamonds,  Limited,  a  company  registered  in  South 
Africa.  As  was  stated  in  our  issue  of  September  27,  the  capital 
'5  £'5°'°°°>  of  which  ;^i4o,ooo  has  been  issued.  The  name 
of  the  company  is  Roodeplaats  (De  Beer)  Diamond  Mines, 
Limited,  a  suggestive  title.  The  property  is  situated  on  that 
portion  of  the  farm  Roodeplaats  known  as  "  De  Beer,"  about 
seven  miles  distant  from  the  Premier  mine,  and  consists  of 
about  600  acres.  Very  little  work  appears  to  have  been  done 
on  the  property,  and  the  undertaking  is  therefore  very  specu- 
lative. 

BOMA  (Nigeria)  Tin.— Another  Nigerian  tin  mining  scandal 
has  emerged,  or  is,  perhaps,  emerging,  into  the  light.  The 
property  has  proved  practically  worthless,  in  spite  of  favour- 
able expert  reports,  and  the  company,  which  has  only  been 
in  existence  for  a  very  short  time,  is  to  be  wound  up  volun- 
tarily. It  is  unfortunate  the  shareholders  did  not  take  some 
steps  to  secure  an  independent  inquiry  into  the  management 
of  the  company  and  the  causes  of  its  failure.  If  the  com- 
pany has  been  an  honest   failure,  there  could  be  no   objection 

a  proper^jnquiry,   in  order  that  posterity  may    be  able  to 
j.a:_..ii.._    ^^^    obstacles   of   such 


to 


companies. 


appreciate    the   difficulties 

.Moreover,   no  company  really  ought  to  be  wound  up  in'c'ircum- 

stances  involving  the  loss   of   the  whole,   or  nearly  the  whole 

of   the  shareholders'   capital    without   an   independent   inquiry 

into  the  causes,  so  as  to  determine  upon  whose  shoulders  rests 

^^f^oJf""'  °,     ^^^    disaster,   and   whether  there  has   been   any 
culpable  negligence.  ■' 

Kalguku  Gold  MiNES.-The  general  manager's  report  for 
JTh  h  V"'^,3'  has  just  been  issued,  togeth^  with  a  report 
made  by  Dr.  Malcolm  Maclaren  on  the  lower  levels  of  the 
TJ^L  ??  ,  "I  prospects.  In  his  report  the  general  manager 
states  that  128,415  tons  of  ore  were  raised,  an  increase  of  4  61  q 
tons,  and  was  the  largest  amount  ever  extracted  in  one  vUr 
Ihere  were  treated  128,41.;  tons,  yielding  £2c<:,Aqo  as  com- 
Lrexn?'d\"3''°"  ?''  <^.5:,63o^espect'ive1y"'Tclusivr"f 
wh.vl^  ,  "''^^'"  A"^"^^''!*.  excepting  mine  development, 
which  cost  2S.  cjd.  per  ton,  the  average  of  working  expenses  was 
with?);-'  ^^'i,.^°"'  ^  "^eduction  of  7.55d.  per  ton  as  compared 
^aa}  P«<^ed.ng  year.  Although  the  deepest  workings  have 
added  nothing  to  the  reserves,  it  is  estimated  that  the  amount 
of  ore  developed  at  other  levels,  and  increases  of  profitable 
areas  in  several  of  the  stopes  place  the  company  in  much  the 
same  position  as  at  the  close  of  last  year-that  is  to  say,  with 
250,000  tons  available.  As  to  grade,  the  decline  of  8d.  per  ton 
recorded  this  year  may  be  attributed  to  the  more  general 
adoption  of  contract  work  in  stoping,  more  waste  rock  being 
broken    under  this  system.     With   still   scope   for   development 

T  u.^11  "''u'^'  *'""■'=  '=^"'  ^^^  g''""'''  manager  adds,  be  little 
doubt  that  the  two  years'  life  which  the  above  figures  indicate 
will  be  considerably  prolonged,  but  to  what  extent  and  on 
what  scale  of  profit  it  would  be  idle  to  predict.  Dr  Maclaren 
does  not  appear  to  be  very  hopeful  of  the  future.  He  states 
that  he  can  see  no  other  conclusion  than  that  the  Kalgurli  ore 
channels  have  definitely  and  finally  passed  into  calc-schist  or 

ihnf  T'i.f"*"'^?  "  ^""'r  ""=  '•"■^°  ^'-  l*"'"*^'-  "e  is  of  opinion 
that  a  lit  e  further  exploration  may  be  made,  preferably  by  dia- 
mond drilling  beneath  the  1,850  ft.  level,  not  that  he  has  kny  hope 
ot  profitable  ore  being  obtained  beiirath  that  level,  but  rather 
to  make  assurance  doubly  sure.  Finally,  if  the  exploration  of 
the  lower  levels  be  accepted  as  fairly  comprehensive,  there  is 
one  inevitable  conclusion— viz.,  that  it  is  unsound  mining 
business  to  sink  deeper  in  the  Kalgurli  mine  in  search  of  ore 
bodies  that  Iwth  tBe  indications  present  and  a  wide  experience 
ot  .similar  conditions  combine  in  asserting  to  be  non-existent 

North  Anantapur  Gold.— During  the  year  to  June  30,  22,827 
tons  of  quartz  were  treated,  producing  8,011  ozs.  of  gold,  and 
5.400  ton.s  of  tailings  yielded  276  ozs.,  the  total  output  realis- 
ing *35.S6S,  as  compared  with  /'^4.<S3.  The  cyanide  plant 
was  brought  into  operation  in  December  last,  the'  first  return 
from  this  source  being  made  in  Fobruary.  The  plant  is  capable 
ot  treating  3,000  tons  per  month,  but  owing  to  scarcity  of  labour 
It  has  not  vet  been  possible  to  deal  with  this  quantity.  The 
average  recovery  of  the  gold  contents  was  92.3  per  cent  On 
revenue  account  the  costs  amounted  to  /:2q,Q45  and  the  receipts 
totalled ^36,000,  showing  a  profit  of  /6,o64,  as  compared  with 
n  loss  of  /S75  in  1011-12.  The  profit  and  lo.ss  account  shows  a 
credit  of  ..f6.o<)3,  of  which  /i,qi6  has  been  allowed  for  deprecia- 
tion and  / 1,500  written  off  preliminary  expenses,  leaving 
£2.fp-.  A  dividend  of  10  per  cent,  has  been  declared  on  the 
preference  shares,  leaving  {.d-j-j  to  be  carried  forward,  subject 
to  royalty  and  income-tax  charges  estimated  at  /305.     I'nder- 


ground  developments  have  been  of  a  satijiactory  character,  the 
most  important  feature  being  the  lengthening  of  the  pay  dioot 
as  depth.  Ore  reserves  at  June  yr>  were  e«timsted  at  ujma 
tons,  an  increMe  of  a/>oo  tons,  while  the  quantity  of  tailings. 

on  haiiu  w<u>  47,ix>)  t   ., ,. 

LAUkENTWE  Co. — Profits  in  the  year  to  June  30  last,  after 
providing  for  interest  and  other  charges,  including  an  amount 
of  $128,701  for  betterments  to  plant,  were  $758,085.  There  was 
expended  on  capital  account,  besides  the  $138,701  already  men- 
tioned, $471,728  for  the  new  power  development;  $62,736  for 
the  enlargement  of  the  sulphite  mill ;  $112,163  '<"  the  extension 
of  the  groundwood  mill;  $71,379  for  the  extension  of  the  steam 
plant;  $160,912  for  additional  timber  lands;  and  $53,179  for 
real  estate  at  Grand  'Mere.  An  explosion  in  the  sulphite  plant 
occurred  during  the  year,  which,  in  addition  to  the  direct  loss 
involved,  corapeUed  the  company  to  buy  its  supply  of  snlpbite 
for  some  months,  thereby  materially  reducing  the  year's  proftes. 
Apart  from  the  work  on  the  new  power  development,  no  con- 
siderable capital  expenditures  are  contemplated  this  year. 
Four  dividends  of  $140,000  each  have  been  paid,  and  $ao,aoo 
have  been  placed  to  depreciation  reserve. 

Siberian  Proprietahv  Mines.— The  report  for  the  year  ended 
January  13  last  reveals  a  profit  of  ;f 2,975,  '^t  in  conseqoence 
of  the  depreciation  in  the  market  value  of  the  company's  hold- 
ings in  subsidiary  and  other  concerns,  this  credit  is  converted 
into  a  debit  of  .1^32,467. 

Le  Roi  Mining  Co. — At  a  recent  meeting  of  this  company, 
which  is  in  course  of  being  liquidated,  Mr.  A.  J.  McMillan, 
the  liquidator,  explained  that  three  returns  of  capital  had 
been  made  to  the  shareholders,  aggregating  4s.  6d.  per  share, 
and  amounting  to  about  ;f45,ooo.  As  to  the  question  of 
what  further  distribution  would  be  made,  the  liquidator  said 
that  this  would  depend  upon  the  ability  to  dispose  of  the 
smelter,  real  estate,  mining  claims,  and  other  assets  of  the 
company. 

MINING     RETURNS. 

Abbontiakoon. —10,322  tons,  3,8t9  ozs.  ;  sand  and  slimes 
755  ozs.  ;  value.  ;f  ig.395 :  profit,  /6,03o.  Included  in  above  U 
1,330  ozs.  of  fine  gold,  value  ;f5,639,  recovered  from  clean  up  of 
tube  mills. 

Amalgamated  Zinc  (De  Bavay's) —Tailings  treated,  39.649  tons  ; 
produced  11,385  tons  zinc  concentrates  and  120  tons  lead  concen- 
trates ;  income.  ;f  32,984  (spelter  at  ^'22  per  ton) ;  profit  (after 
deducting  amount  due  to  Broken  Hill  South  Silver  Mining  Com- 
pany under  partnership  agreement).  ;f  11.747. 

Aramayo  Francke.— Production  289  tons  black  tin. 
Ashanti.— 10,842  tons,  8,329  ozs.  ;  from  re-treatment  of  stamp 
mill  residues  in  old  roasting  plant.  95  ozs.  ;  value,  if35,788. 

Associated  Northern  Blocks —Iron  Duke  :  Re-treatment.  2,349 
tons  for  i^ib;  tributors  treated.  892  tons  for  /■3.164  ;  gross  sur- 
plus,  ^834.     Victorious  Leases:  Treated  7.820  tons  for  .^8,543; 
total  surplus,  /2,530. 
Associated  of  VV.A. — Treated  10,945  tons  for  £\i,^i-]. 
Balaghat. — 3,550  tons,  i.ioo  ozs. ;  tailings,  319  ozs. 
Barraraia. — 320  tons,  421  ozs. 
Barrett. — 358  ozs.  ;  value.  ;f  1400  ;  profit,  £iy>. 
Bisichi  Tin. — Production,  36  tons  ;  shipments.  1}  tons. 
Bongwelli  (Nigeria)  Tin.— Output.  6  tons  14  cwts.  ;   dispatched. 
3j  tons:  bagged  ready  for  dispatching,  9j  tons. 

Broken  Hill  South  Silver. — 26,818  tons  crude  ore  treated  pro- 
duced 4,188  tons  concentrates,  containing  2,848  tons  leadand 
96,324  ozs.  silver. 

Broomassie.^2,802  tons  yielded  £q.2ij  ;  concentrates,  ^682. 
Bullfinch  Proprietary— 5.545  tons,  4,083  ozs. ;  value,  /14.417. 
Burma   Ruby. — 96,000  loads  washed,  producing    rubies  value 
Rs.56,000  ;  royalties,  Rs.31,000. 

Butters  Salvador.— Crushed  3,025  tons;  expenses,  £s,oy> ;  valoe 
of  bullion  for  shipment,  ;f9,700 ;  profit,  ;f4,650. 

Cape  Copper. — O'okiep,  862  nett  tons  of  15  per  cent,  dry  assay 
=  129  tons  fine  copper  ;  Nababeep,  3.907  nett  tons  of  3.64  per 
cent,  dry  assay  =  142  tons  fine  copper;  total,  271  tons  fine 
copper 

Central  Lafon  Tinfields. — Output.  2}  tons. 

Champion  Reef. — 18,332  tons,  8,603  o»- ;  »9.I36  tons  sand  and 
slimes,  2,808  ozs. 

Charterland  and  General  Exploration. — Old  Nic  :  1,925  tons, 
yielding  £^3,196  ;  cyanide,  i,oj8  tons,  yielding  ^^664.  Profit, 
/'.650. 

Cobalt  Town  Site  Silver. — ^Week  4th  inst.,  value,  ;^3.703; 
profit,  ;f2,09q. 

Consolidated  of  N.Z. — Wealth  of  Nations:  2,250  tons,  yielding 

;f 3,582  ;     profit.   ;fi,749.      Progress:    3,242   tons.    ;f3.756;  profit. 

/i,iiS.     Blackwater:  4,080  tons,  yielding  ^7, 847  ;  profit,  ;f 4,456. 

Cornwall  Tailings. — 9.18S  tons  yielded  30.8  tons  black  tin,  \-alae 

/2.961. 

Crown  Diamond. — 19,369  loads  washed,  yielding  1.S73J  r«T«f . 
This  includes  fine  stones  72,  3if ,  and  16  carats  respectively. 
Dua  (Nigeria)  Tin. — Five  tons  black  tin. 

Eldorado  Banket. — 7.641  tons,  2,351  ozs. ;  cyanide,  531  ozs, ; 
value,  ;f  12.293  :  profit.  £^.052.     Drawn  from  reserve,  580  ozs. 

Forum  River  (Nigeria)  Tin.— Output,  14  tons.     Have  also  over- 
burden removed  10.000  cubic  yards  in  advance. 
Frontino  and  Bolivia. — Tons  milled,  3,000;  ;f6,54l. 
Giant  of  Rhodesia. — 10,851   tons,   8,471  ozs. ;  value,  /io,483  : 
profit.  ;f4.073. 

Gibraltar  Consolidated. — 520  tons.  395  ozs.;  concentrates,  130 
ozs.  ;  cyanide,  64  ozs.  ;  value,  /z.iso. 

Globe  and  Phoenix. — 6,606  tons.  8,886  ozs.  ;  equal  to  26  9  dwts. 
per  ton ;  slimes,  774  ozs. ;  concentrates.  744  ozs. ;  total,   10,404 
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ozg.  ;  profit,  ^32,000.     Taken  from  reserve,  1,230  ozs.  ;  total  gold 
reserve,  2,597  ozs. 

Granville. — Canadian  Klondyke  :  week  Oct.  4,  3,265  ozs. 
Great    Boulder    Perseverance. — Treated    20,868    tons ;     value, 
/2i,77o. 

Greit  Fingall. — 5,119  tons,  1,098  ozs.;  tailings,  460  ozs. ;  con- 
•centrates,  166  ozs.  ;  sands  retreated,  626  ozs.  ;  value,  ^f  10,034. 

Great  Fitzroy, — 2,458  ions  ore  smelted  assaying  2.67  per  cent, 
copper  and  3.64  dwts.  gold,  together  with  1,300  tons  concentrates 
assaying  10.97  per  cent,  copper  and  7-74  dwts.  gold,  for  184  tons 
copper,  g6i  ozs.  fine  gold,  and  2,371  ozs.  silver. 

Ida  H. — Crushed  1,403  tons  ;  value,  /3,5i9  ;  concentrates,  ;^340. 
Ivanhoe. — 20,510   tons,   2,386  ozs.  ;  sands,    I,if5  ozs.  ;  slimes, 
3,187  ozs. ;    concentrates,    2,062  ozs.  ;    value,   ^37,400  ;    profit, 
2^^14,030. 

Jos  Tin  Area  (Nigeria). — loj  tons,  8J  tons  of  which  are  of  an 
assay  value  of  74  per  cent,  metallic  tin  and  2j  tons  of  69§  per  cent, 
metallic  tin. 

Juga  (Nigeria)  Tin.— Output  from  Juga  areas,  including  the 
leased  Dubbo  and  Polchi  properties,  14!  tons  black  tin  ;  from  Juga 
alohe,  6J  tons. 

Kalgurli. — 10,700  tons  for  ;f2i,405. 
Kaub. — Crushed8,055  tons;  gold  obtained,  1,1 15  ozs. 
Keffi  Tin. — Output,  7  tons ;  total  to  date,  65  tons. 
Kolraanskop  Diamond. — Output,  8,009  carats.     Decrease  due  to 
scarcity  of  labour  and  heavy  rains. 

Kuskie  (Nigeria)  Tin. — Output,  6  tons. 

Lake  View  and  Oroya  Exploration. — Queen  of  the  Hills:  2,363 
tons,  £4,305  ;  profit,  /9ir. 

Lake  View  and  Star. — 18,010  tons,  4,883  ozs.  ;  value,  ^20,752 ; 
profit,  ^^3,382. 

Le  Koi  No.  2. — Jossie :  Receipts  from  smelter,  ;f6,7o8,  being 
payment  for  1,603  tons  ore  shipped  and  ;fi8o  being  payment  for 
60  tons  concentrates  shipped.     In  all  /6,888  ;  costs,  ^3,320. 

Lonely  Reef. — 5,920  tons,  4,906  ozs.  ;  value,  ;^20,628  ;  profit, 
/1 1, 828. 

Lower  Bisichi  (Nigeria)  Tin. — Production,  3  tons  15  cwts.  con- 
centrates, containing  70  per  cent,  metallic  tin. 

Malayan  Tin  Dredging. — Produced,  275  piculs  (16J  tons)  tin  ore  ; 
value,  £2,coo. 

lyiount  Boppy. — 4,938  tons,  1,081  ozs.  ;  cyanide,  172  ozs.  ; 
slimes,  1,981  ozs. ;  value,  /9,430. 

Mount  Lyell. — 28,721  tons  treated.  Also  treated,  89  tons  pur- 
chased ore  and  metal-bearing  fluxes.  Converters  produced  596 
tons  blister  copper,  containing  :  copper,  589  tons;  silver,  41,343 
ozs. ;  gold,  742  ozs. 

Mountain  Queen. — 3,081  tons  ore  and  2,072  tons  accumulations 
■yielded  981  ozs. ;  profit,  /i.ooo. 

Mysore. — 24,691  tons',  16,451  ozs.  ;  23,629  tons  tailings  and 
slimes,  2,430  ozs. 

Naraguta  Extended  (Nigeria)  Tin. — 50  tons  ;  profit,  /■3,i8o. 
Natomas  Consolidated.— Gold  production  Aug. :  gross,  $217,667; 
nett,  $126,217. 

New  Queensland  Copper. — 971  tons  ore  produced  210  tons 
matte,  containing  86  tons  fine  copper  ;  shipment,  310  tons  matte  ; 
value,  ;f  io,ooo. 

New  Ravenswood. — Crushed,   864  tons;     value,   ;^i,6o2;    104 
■.tons  concentrates  produced  /816  ;  from  tailings  treatment  plant  40 
.tons  concentrates  produced  ;f 405  ;   total, /2, 823  ;  profit,  ;f  130. 
North  Anantapur.— 2,000  tons,  841  ozs.  ;  tailings,  77  ozs. 
Northern  Nigeria  (Bauchi)  Tin. — Output,  22  tons. 
Nundydroog. — 7,500  tons,  6,064  ozs.  ;  tailings,  598  ozs. 
Ooregum. — 12,901   tons,  6,134  o^s.  ;  tailings,  1,435  ozs.  ;  slimes, 
.459  ozs. 

Oriental  Consolidated. — Crushed  27,956  tons ;  gross  receipts, 
U.S.  gold,  $148,370  ;  nett  profit,  $46,493. 

Oriental  Consolidated. — September  clean  up,  $131,855. 
Pahang  Consolidated. — 12,800  tons  ore  treated  ;   122  tons  black 
tin  produced  ;  22  tons  alluvial.     3,587  lbs.  of  rubber. 

Paringa  (1909). — 392  tons,  yielding  /i,o88;  royalty,  £8S. 
Pekin  Syndicate. — 15, 250  tons;  sales  25,500  tons  ;  consumption, 
.4,400  tons. 

Pena  Copper. — Output  of  ore  6,462  tons,  about  54  tons  fine 
>copper  in  precipitate  produced. 

Pigg's  Peak. — 2,392  tons,  5S8  ozs.  ;  cyanide,  271  ozs. ;  concen- 
trates, 81  ozs.  ;  value,  ;^3,98o;  profit,  /i,724. 
Rayfield  (Nigeria). — 50  tons  ;  shipped,  53  tons. 
Renong  Tin   Dredging. — Tin   ore  won  for  second  half  Sept.  217 
piculs,  equivalent  to  12  tons  18  cwt.,  making  1,306  piculs,  equiva- 
lent to  77  tons  14  cwts.  for  first  three  months  of  year. 

Rooiberg    Minerals. — 3,221    short    tons,    including    short    tons 
■sands  re-treated  928,  declared  no  long  tons  concentrates  ;  profit, 
/<5,I44. 
Ropp  Tin. — Output  20  tons  ;  assay  value,  71  per  cent. 
Santa    Gertrudis. — Treated    29,431    tons  of  ore   (dry   weight), 
■realised  profit  of  ;f  20,369. 

Saxon  Tin  and  Wolfram. — 810  tons  yielded  6.85  tons  concen- 
trates, of  which  4  tons  consist  black  tin  and  2.85  tons  wolfram, 
value  ;f  630. 

Sheba  Gold. — 6,320  tons,  3,235  ozs.  ;  profit,  £3,932. 
Sons  of  Gwalia. — 13,500  tons, /6, 756;  cyanide, /2, 074  ;  slimes, 
/i2,i03  ;  total,  ;f  20,933. 

South  Bukeru  (Nigeria)  Tin. — Output,  3  tons. 
South  Crofty. — Crushed  5,642  tons  ;  value  of  mineral  recovered, 
/8,337  ;  recovrry  of  tin  and  wolfram  per  ton  crushed,  25.68  lbs. 

No.  2  South  Great  Eastern. — 1,009  tons,  229  ozs.  ;  value,  £790  ; 
1,208  tons  tailings  produced  136  ozs.,  value  ^240. 

South    Kalgurli    Consolidated. — 9,406    short    tons    ore;     gross 
yield,  2,528  ozs.  ;  value,  ^10  719;  net  balance,  ;f  1,288. 
St.  John  Del  Rey. — /35,ooo;  yield  per  ton,  46s.  6d. 
Sudan. — 1,402  tons,  757  ozs. ;  cyanide,  246  ozs.  ;  value,  ;f3,38o. 


Talisman   Consolidated. — 4,200   tons,  yielding   ^22,207;  profit, 

/'l2,625. 

Toora  Proprietary  Tin. — 4  tons,  mostly  tailings. 

Thistle-Etna. — 3,032  tons,  827  ozs.  ;  cyanide,  384  ozs. ;  value, 

£5.134- 

Tomboy. — 10,000  tons,  yielded  $35,000  ;  concentrates  shipped, 
1,350  tons;  value,  $42,500 ;  tramway  profit,  $4,150;  total  profit, 
$30,150. 

Tronoh  South. — 18  tons  of  tin  ore,  value  /::,o5o.  This  is  the 
first  return  of  tin  ore  from  the  Clay  Karang  lead,  and  the  general 
manager  advises  that  increasing  returns  may  be  expected  from  this 
source. 

Van-Roi  Mining. — Crushed  587  tons,  average  assay  4.7  ozs. 
silver,  1.9  per  cent,  lead,  5.3  per  cent,  zinc,  yielding  10  tons  lead 
concentrates,  assaying  100.2  ozs.  silver,  53.2  per  cent,  lead,  11. 7 
per  cent,  zinc,  and  20  tons  zinc  concentrates,  assaying  27.2  ozs. 
silver,  3.1  per  cent,  lead,  and  37.8  per  cent.  zinc. 

Wanderer  (Selukwe). — 11,904  tons,  1,459  ozs. ;  value,  ;f5, 440. 

Wolfram  Minine. — Output  of  wolfram,  18  tons.  In  addition  to 
the  above  8  tons  of  wolfram  and  ij  tons  of  tin  have  been  recovered 
from  wolfram-tin  concentrates.  The  magnetic  separator  is  now 
erected  and  working. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Antofagasta  (Chile)  and  Bolivia. — Interim  on  the  deferred 
ordinary  stock  on  account  of  1913  of  2^  per  cent.,  less  tax,  payable 
Nov.  I,  same  as  a  year  ago. 

Nitrate. — Interim  on  the  ordinary  unconverted  shares  and  the 
preferred  converted  ordinary  shares  at  the  rate  of  3^  percent.,  less 
tax,  same  as  a  year  ago. 

BANKS. 

Bank  of  Adelaide. — Interim  for  half-year  at  the  rate  of  10  per 
cent,  per  annum,  same  as  a  year  ago. 

Bank  of  Scotland. — For  the  half-year  ended  Aug.  30  at  the  rate 
of  20  per  cent,  per  annum,  free  of  tax.  same  as  a  year  ago. 

British  of  Northern  Commerce. — Interim  for  past  six  months  at 
the  rate  of  8  per  cent,  per  annum  on  the  paid-up  capital,  payable 
i6th  inst. 

National  of  Australasia. — On  both  preference  and  ordinary 
shares  for  half-year  ended  on  the  30th  ult.  at  the  rate  of  7  per  cent. 
per  annum,  placing  ^30,000  to  reserve,  against  6  per  cent,  a  year 
ago. 

National  of  South  Africa. — Interim  at  the  rate  of  6  per  cent,  per 
annum  for  period  from  Jan.  i  to  Sept.  30,  payable  Nov.  25,  at  the 
rate  of  9s.  per  share,  less  tax. 

North  of  Scotland  and  Town  and  County. — For  half-year  ended 
September  30  at  the  rate  of  12J  per  cent,  per  annum,  free  of  lax, 
placing  ^17,500  to  reserve.  The  distribution  and  allocation  are 
the  same  as  last  year. 

MINES. 

.\malgamated  Zinc  (De  Bavay's).  —  is.  per  share,  payable 
Nov.  12,  less  tax. 

Globe  and  Phoenix. — Second  interim  of  is.  gd.  per  share,  less 
tax,  in  respect  of  1913,  payable  Nov.  13,  same  as  a  year  ago. 

MISCELLANEOUS. 
A.   and   F.   Pears. — ,\fter  adding  a  further  sum  of  ^849  to  the 
depreciation   and    leasehold   redemption    fund,   and    /io,ooo    to 
reserve,  on  the  ordinary  shares  at  the  rate  of  12  per  cent,  per 
annum  making  10  per  cent,  for  the  year^  with  ^36,608  forw.ard. 

Aerated  Bread. — Balance  for  year  ended  Sept.  27  of  4s.  per 
share,  less  tax,  making  27J  per  cent,  for  year,  against  25  per  cent. 
last  year. 

Anglo- Argentine  Tramways. — Interim  of  4  per  cent.,  less  tax, 
on  the  ordinary  share  capital  for  half-year  ended  June  30. 

Argentine  Southern  Land. — 7  per  cent.,  free  of  tax,  with  ;f5,ooo 
to  reserve. 

Benger'sFood. — Interim  for  half-year  ended  Sept.  30  at  the  rate 
of  IS.  per  share,  free  of  tax,  payable  Nov.  i.  The  directors  con- 
sider the  time  has  arrived  when  they  can  increase  the  annual  divi- 
dend on  the  ordinary  shares  by  3d.  per  share,  and  to  meet  the 
wishes  of  some  of  the  shareholders  the  increase  will  be  added  to 
the  dividend  due  on  Nov.  i,  so  as  more  to  equalise  the  two  half- 
yearly  dividends. 

British  and  Australasian  Trust  and  Loan. — Interim  of  is.  3d.  per 
share,  free  of  tax,  being  at  the  rate  of  5  per  cent,  per  annum,  for 
half-year  ended  June  30,  payable  Nov.  i. 

British  Canadian  Trust. — Final  for  year  ended  Aug.  31  of  3  per 
cent.,  making  5J  per  cent,  for  the  year,  against  5  per  cent,  last 
year. 

Burns  Brothers  of  New  York. — Initial  of  ij  per  cent,  on  the 
.  common  stock,  payable  Nov.   15.     The  board  has  authorised  the 
purchase  of  $85,000  worth  of  preferred  stock  for  retirement. 

Calcutta  Tramways.  — Interim  on  the  ordinary  shares  at  the  rate 
of  5  per  cent,  per  annum,  free  of  tax. 

Cuba  Submarine  Telegraph. — Interim  for  six  months  ended 
June  30  at  the  rate  of  6  per  cent,  per  annum,  free  of  tax,  on  the 
ordinary  shares,  payable  23rd  inst.,  same  as  a  year  ago. 

Commercial  Union  Assurance. — Interim  at  the  rate  of  los.  per 
share  on  account  of  1913,  against  8s.  a  year  ago. 

Callender's  Cable  and  Construction.— Interim  at  the  rate  of  lo 

per  cent,  per  annum,  less  tax,  payable  Nov.  i,  same  as  a  year  ago. 

D.    and   W.  Murray. — 5  per   cent,  for  final   six   months  on  the 

ordinary  shares,  placing  /lo.ooo  to  investment  fund  to  provide  for 

redemption  of  debenture  stock,  with  /'i3,58o  forward. 

Edinburgh  Investment  Trust. — Interim  on  the  deferred  stocit  at 
the  rate  of  12  per -cent,  per  annum,  less  tax,  same  as  last  year. 
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Enfield  Cycle. — At  the  rate  of  lo  per  cent,  per  annum  on  the 
ordinary  shares  for  year  ended  Aug.  31,  against  5  per  cent,  last 
year. 

Grand  Central  (Ceylon)  Rublx-T. — Interim  in  respect  of  year 
ending  Dec.  31  of  3  per  cent.,  less  tax,  payable  31st  inst.,  same  as 
a  year  ago. 

Indo-European  Telegraph. — Interim  for  half-year  ended 
June  30  at  the  rate  of  5  per  cent.,  free  of  tax,  payable  Nov.  i,  same 
as  a  year  ago. 

Investment  of  Canada. — Interim  at  the  rale  of  7  per  cent,  per 
annum  on  the  ordinary  stock  for  half-year  ending  Oct.  31,  payable 
that  day,  against  5  per  cent,  a  year  ago. 

London  Tru.st. — Interim  for  half-year  at  the  rate  of  4  per  cent- 
per  annnm  on  the  deferred  stock  on  account  of  year  ending  Mar.  31, 
i()i4,  same  as  last  year. 

Nagolle  (Ceylon)  Rubber  and  Tea. — Interim  in  respect  of  year 
ending  Dec.  31  of  2J  per  cent.,  less  tax,  payable  i8th  inst.,  against 
3  per  cent,  a  year  ago. 

New  Dimbula  Company.— Final  of  15  per  cent,  and  a  6  per 
cent,  bonus,  making  26  percent,  for  year  ended  June  30. 

Pacific  Steam  Navigation. — Interim  on  account  of  present  year 
of  I2S.  Cd.  per  share,  which  is  at  the  rate  of  5  per  cent,  per  annum, 
payable  Nov.  i,  same  as  a  year  ago. 

Panawattee  Tea  and  Rubber. — Interim  of  5  per  cent,  actual  (is. 
per  share),  free  of  tax,  payable  Oct.  15,  against  12J  per  cent,  a 
yearago. 

Parambe  Rubber  and  Tea. — Interim  for  half-year  ended  June  30 
at  the  rate  of  10  per  cent.,  free  of  ta.\,  same  as  a  year  ago. 

Salar  del  Carmen  Nitrate. — Interim  of  5  per  cent.,  free  of  tax, 
on  account  of  year  ending  Dec.  31,  payable  Oct.  15,  against  10  per 
cent,  a  year  ago. 

Sao  Paulo  Tramway,  Light  and  Power. — At  the  rate  of  2J  per 
cent.,  payable  Nov.  i. 

Second  Scotli.sh  Investment  Trust. — Final  for  half  year  to  ist 
inst.,  on   the  deferred  stock  at  n  per  cent,   per  annum,   making 

9  percent,  for  the  year,  less  tax,  placing  /6,5oo  to  reserve,  with 
/3. 750  forward.     Last   year  the  final  dividend  was  at  the  rate  of 

10  per  cent.,  making  8  per  cent,  for  the  year,  ^15,000  to  reserve, 
and  £3,604  forward. 

Triumph  Cycle.— 20  per  cent,  and  a  bonus  of  2S.  per  share  on 
the  ordinary  shares,  same  as  the  preceding  year. 


Trust  and  Agency  of  Australasia. — Interim  of  i».  per  tlutre,  free 
of  tax,  on  the  called-up  ordinary  share  capital,  being  at  the  rate  of 
10  per  cent,  per  annum,  payable  Nov.  11,  against  gd.  a  year  ago. 

United  River  Plate  Telephone. — Interim  of  3  percent.,  free  of 
tax,  for  half-year  ended  June  30. 


NiTRATB  FiCDRES.— The  Chilean  Nitrate  Committee  has  inoed  its- 
monthly  statement,  and  in  the  following  tables  the  sutistics  lor  Sept. 
are  compared  with  those  of  the  corresponding  month  last  year. 
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September,  1913 

October 

November 

December 

January, 1913 .. 

rebruary 

Marcb   .. 

April 

May       .. 

June 

July        .. 

August    .. 

September 


Total 
Eiporti. 


Ton». 

'71,775 

>93,I49 

J7o,a77 

2}9,9«0 

I9«735 

157,174 

93.aw 

ij8,<}a 
104.488 
I3a,33a 
ioa,4;< 
■41.407 
'34.8^ 


Impofti 

to 

Europe 

(including 

Egypt). 


Tont. 
■  «9.340 
190,24a 
140,600 
131.»70 
146,^ 
117,160 
261,350 
323,0^0 
IV>,o6o 
154.980 
120.360 
68,370 
160.570 


DalJ- 
Terics. 


Too*. 

7»,4JO 

7«,3io 

86,940 

9i,aoo 

112,750 

223,16a 

355,470 

3>5*to 

185.940 

118,000 

9«.35« 

70,500 

70.220 


Visible 

Sopply 

aleod  of 


Too*. 
516,690 
WJ.330 
801,670 
96S)6» 
«*o5o,J9o 
970.260 
70oA» 
5io,J}o 
400200 
39««»» 

4".rw 
501,100 
576.600 


Anglo-Roumanian. — Production  week  Oct.  4,  116  tons. 

Baku  Russian. — Production  week  Oct.  4,  1 20,000  poods. 

Bibi  Eibat. — Production  week  Oct.  5,  t.234  tons. 

Black  Sea. — Production   week  Oct.  4,  471  tons. 

British  Maikop. — Production  week  Oct.  5,  184  tons. 

British   Burmah. — Production    for     September   (including 
Rangoon  Oil  Co.)  75.555  barrels. 

California  Oilfields — September  production  55,000  tons. 

European. — Production  week  Oct.  5,  100. 100  poods. 

Galician  Petroleum  Producers. — Sept.  production,  1,900  tons. 

Levanovskoe. — Production  week  Oct.  4,  4,000  poods. 

Maikop  New  Producers. — Production  week  Oct.  4,  124  tons. 

Maikop     Pipeline. — Received     for     pumping     week     Oct.    4 
Ekaterinodar,  1,138  tons;  Krimskaya,  563  tons. 
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SOUTH    AFRICAN    MINING    RETURNS. 


Capital 
Issued. 

1 

u 
r- 

z 

Name  of 
Company. 

Monthly  Crushings. 

PlIOriTS  DSCLAUO. 

1 

Dividends 
Declared  in 

July- 

August. 

September. 

Total. 

a 

Joly. 

Aug. 

Sept. 

Total 

8. 

Tons. 

Ozs. 

Vrt 
per 
ton. 

Tons. 

Om. 

Pftl 
per 
ton. 

• 
Tons. 

Ozs. 

Pr'li 
per 
ton. 

•> 
S 

Ozs. 

19U 

1012 

19I3 

£ 

/ 

£ 

£ 

£ 

£ 

^_ 

— 

212,370 

Aurora  West 

13.4S0 

4.166 

1/11 

14,879 

4.587 

^^ 

14.251 

4,549 

8/1 

9 

40,167 

kr. 

5.784 

5.758 

9 

40,008 

So 

"3 

IS 

502,306 

Bantjes  C'nsolid'te< 

23,000 

7.955 

I/11 

20,260 

6,650 

10.630 
48.300 

5,765 

i/i 

9 

73.786 

3!:^ 

1.046 

9 

4».«>S 

100 



40 

30S 

750,000 

Brakpan 

44.538 

12,428 

4/1 

50,006 

16,209 

8/8 

15,681 

8/4 

9 

160,284 

8,005 

20,203 

9 

334.8»4 

MO 

-~ 

1,159,450* 

Cinderella  Cons.    . 

— 

._ 

— 

~- 

— 

— 

6 

38,91. 

— 

— 

— 

6 

4.70« 

— 

"1 

11 

7¥ 

1  ,.^6o,oco 

City  and  Suburban 

22,000 

10,534 

16/4 

23,960 

10,372 

13/11 

24,613 

11,335 

16/1 

9 

104.551 

18,000 

16.649 ;  30,157 

9 

189.550 

»J5 

I7l 

I  OS 

i,35o,roo 

City  Deep     .. 

33.700 

16,^41 

13/2 

33.900 

15,376 

12/1 

36,000 

'5.895 

U/tl 

9 

163.706 

22,140 

20,439  31,490 

9 

3»7.0S4 
185.338 

I5» 



— 

733,679* 

Cons.  L.anglaagte  .. 

42,850 

13.003 

8/ 

44,100 

13.655 

9/2 

42,5''0 

13.701 

10/5 

9 

126,408 

17,203 

20.467 1 22,547 

9 

loo 

8f 

»•■ 

!' 

9'4,3'i4 

Cons.  Main  Reef   .. 

19,863 
181,500 

7,701 

to/4 

21,004 

7,391 

8/7 

21,080 

8,047 

10/6 

3 

23.'3S 

10,396 

9,005  ",076 

3 

110,377 

ICO 

',W 

iV 

931.506* 

10/ 

Crown 

64.348 

11/1 

I91,oco 

65.762 

11/4 

177,000 

60,494 

11/1 

9 

599.361 

"9.933 

128.654  115.100 

1 

1,101.40! 

660 

40 

35 

103 

1 25 .000 

Dnrban  Roodepoor 

13.515 

3.394 

10/ 

14,265 

1146 

4/5 

— 

8 

78|c8( 

2.650 

3.170 1      — 

34.155 

90 

7} 

10 

IS 

440,000* 

Durban  Deep 

23,610 

7,781 

1/1 

24,260 

8,049 

1/1 

21,100 

7,546 

1/1 

9 

3.859 

3,955  '    S.633 

9 

54.310 

100 

31 

131): 

2,405.897 

East  Rand  Prop.    . . 

109,000 

41.360 

8/8 

'51,500 

54,471 

10/11 

135.100 

52,443 

12/4 

9 

y  6,686 

47, '26 

83,5'3    83.460 

9 

773 .54« 

810 

45 

4?J 

75s 

910,000 

Ferreira  Deep  («)    . . 

49,6c« 

24.584 

21/9 

53,970 
'4,/6o 

25.319 

20/2 

52.04c 

23.9*5 

19/4 

12 

;*2:?? 

53.952 

54.397  1  50.382 

12 

ir,:^ 

MJ 

— 

720, ICO 

Geduld  Prop. 

6,000 

/  4.811 

£22,833 

4/' 

20,050 

£29.342 

6/6 

9 

tl^8|       - 

3,025  ,    6,508 

9 

60 

30 

11 

ws 

585,753 

Geldenhuis  Deep  .. 

48,600 

16,596 

1/8 

50,2c  0 

17,102 

%ll 

47.000 

16,500 

4/8 

9 

169,8431    8.964 

9.839  j  '0-9*^ 

9 

i«3,5M 

*» 

25 

^2) 

<7is 

210,000 

Ginsberg 

13,490 

4,170 

1/8 

14,895 

4,952 

15.040 

4.922 

8/6 

9 

43.M91    3.759 

6.520      6,546 

9 

56J9J 

80 

1 

550,000 

Glencaitn     .. 

19,6.0 

3,518 

1/4 

20,745 

3,680 

2/9 

18.114 

3,485 

1/4 

9 

34.114 

'.499 

3.068,    3.253 

9 

F 

160 

21 

lOi 

170,000 

Glynn'sLydenbarg 

3.761 

1.975 

22/8 

3.852 

'.954 

21/5 

3.724 

1,946 

21/1 

2 

3.9' t 

4.370 

4.5071    4,371 

1 

•0- 

5 

— 

1 ,007,000 

Jupiter 

34,250 

8,189 

/'I 

31,000 

8,193 

6/2 

27.700 

6,637 

6/4 

9 

94.021 

1,613 

9,639  '    8,810 

9 

46,640 

110 

93* 

425.000 
900,000 

Knight's  (Wil.)       ,. 
Knight  Central 

33,870 

20.730 

9,472 
5.546 

8/10 
1/ 

36,700 
21,930 

10,542 
5,902 

10/10 
1/3 

35.320 
20,640 

10,617 
5.872 

11/4 
2/8 

9 
9 

16,303 
989 

33,037  :  3J,07} 
1,366;     3,717 

9 
9 

KTfr  QQI 

3i 

57.434 

a:^ 

95 

35 

37j 

11 

'>43,5l6* 

Knight's  Deep 

61,80c 

9.368 

:/6<l 

I05,coo 

15,822 

2/4 

97.900 

'6.737 

1/2 

2 

33.559 

4.553" 

12,098  .   16,189 

I 

400 

IS 

11 

869,500 

1  anglaagle  Estate.. 

48,272 

11.546 

4/7 

50,217 

11,682 

4/ 

50.809 

12,340 

4/1 

9 

118,930 

11,000 

10,100:   11,100 

9 

in.>ao 

100 

471,812* 

Luipa»rds  Vlei 

14,020 

3.743 

1/2 

17,450 

4,330 

4/2 

17.000 

4.225 

1/9 

3 

13,39t 

3.«44 

3,657,     3.30I 

S 

»,ia* 

60 

2ai 

55 

491,188* 

Main  Reef  West     .. 

17.350 

6,206 

1/4 

19.132 

6,965 

7/8 

16,390 

6,020 

6/1 

3 

.-'2^9' 

4,624 

7,340!     5,150 

3 

17.094 

So 

31 

55 

288,750 

May  Consolidated.. 

15.700 

£13,605 

4/8 

15.S30 

£12,596 

4/1 

15.170 

£11,804 

4/1 

9 

£136934 

3,316 

3.39«l    3.111 

9 

34.403 
185.337 

100 

fio 

30.- 

20O,CO0 

Meyer  and  Charlton 

13,006 

7,639 

10/6 

14,910 

8.115 

2I-/6 

14,6co 

8.165 

29/7 

9 

/0.990 

19.698 

31,114  1  31,433 

9 

s 

30 

30.' 

700,000 

Modderfontein  "B" 

27,100 

15,661 

2g/io 

33.600 

16,020 

24/1 

35,5CO 

17,643 

26/ 

9 

1  0,636 

40,446 

40,486 1 46.105 

9 

343.J09 

fin 

21 

'?i 

1,200,000 

New  Modder 

30,050 

16,181 

22/2 

39.5' 0 

•9,554 

21/1 

35.100 

17.573 

22/11 

3 

53.308 

.3367 

46.269  40.395 

3 

ii9.»tl 
44,4l7 

180 

— 

500,000* 

New  Goch   .. 

23,6co 

5,«19 

'/I 

28,140 

6,306 

1/8 

26,800 

6,080 

1/ 

9 

56,80. 

1,653 

5.1491  4.015 

9 

110 

80 

.«5 

114,864 

New  Heriot.. 

11.500 

4.929 

12/7 

12,700 

5.450 

14/6 

12,600 

5.513 

14/9 

9 

45.8"  5 
130.96* 

7.156 

9,328 :   9.3*6 

9 

7«.«*« 

TO 

77^ 

134 

— 

500,000 

New  Klelnfontein . . 

33.200 

11,10' 

/20 

52,800 

17,458 

9/2 

50,000 

15.748 

9/1 

9 

3320 

34.138  .  23.138 

9 

153,174 

11 

^Oi 

325,000 

Ntw  Primrose 

23.300 

7,952 

14/1 

25,200 

8, '09 

14/10 

24,200 

7.897 

.4/7 

9 

74.706   17.1JS 

19,061  ,  18.014 

9 

167.914 

160 

1^ 

30 

lOS 

250,000 

New  tnilied 

11.330 

3.385 

6,4 

12,550 

3.668 

8/ 

12,250 

3.638 

8/3 

9 

33.M3I    3.681 
9,411     4,100 

5.'53(    5. "63 

9 

t'^ 

60 

15 

10 

ilS 

233,106 

N  igel 

13.300 

4.B15 

6/2 

13,000 

4.756 

6/4 

13,coo 

4.665 

6/1 

2 

4,150     4.150 

1 

n 

11 

lOS 

827,821 

Nouise 

47.100 

16,614 

6/6 

'7.4  >9 

8/6 

45.700 

16,312 

8/1 

3 

33.741;  'B„8o 

20,475  1 18,447 

1 

»^?? 

l«o 

5 

— 

265,000* 

Piincess 

19,000 

£25,669 

/4 

22.500 

£28,328 

1/4 

21,500 

£«6,754 

1/5 

9 

f2roi4i!     348     1.547 '   ■*« 

9 

«6.j6j 

60 

1 

74- 

4,000,000* 

Randfontcin  Cent,. 

191,669 

56,006 

7/2 

211.756 

63.707 

7/11 

196,534 

59.908 

7/'l 

0 

rS,joo 

9 

717151 

85« 

5 

7 

610,084 

Rietfontein  .. 

14,oco 

3.613 

I /3a 

l6,7co 

3.807 

/ll 

15,200 

1.669 

3,^ 

q 

1.064 

9 

18.797 

110 

n 

33 

8.V 

2,750,000 

Robinson 

52,900 

21.175 

19/6 

55.700 

24.328 

21/1 

5»,ioo 

24.533 

»j 

"5.«59 

9 

561,  M 

*r> 

V 

=74 

980,000 

do.      Deep 

54,300 
20,814 

■*.974 

10/6 

55.300 

18,270 

11/9 

48.500 

16.60 

11/9 

6 

"s.sfs  255N 

3=. 392     2«,O01 

6 

'88.709 

Its 

460,000 

Poodepoort  U.      .. 

5.225 

/2 

23,436 

5.399 

2/ 

33.689 

5.271 

1/1 

9 

5'.8l7 

J07 

3.351       1,610 

9 

13,6'9 

j» 

40 

41 

25' 

695,000 

Rose  Deep  . . 

bl,2Co 

'7.454 

7/7 

61,300 

18,489 

8/11 

54.300 

16,316 

7/6 

9 

'85.73' 

23.149 

-l^ 

10,149 

9 

•91,164 

Si, 

— 

1.353.170* 

Mnimer  Deep 

52,9<o 

9.635 

1/1 

55,900 

11.OC3 

1/1 

54.300 

'0,779 

1/4 

9 

104,173 

3.973 

3**2 

9 

48.9  >» 

'7i 

11 

7 

3,coo,cco 

Simmer  and  Jack  .. 

65,400 

14.267 

7/4 

65,900 

17,181 

10/9 

63,coo 

16,016 

9/7 

9 

'56,«»8 

33.954 

35.443 

*°"i» 

9 

31JJ79 

VO 

1 

3 

431,580 

Sub  Nisei     .. 

.*,0I0 

1.946 
9.831 

1/7 

5,150 

1.935 

1/4 

4.540 

2,037 

9/7 

3 

5.9  8     !.405 

J-*^ 

1,169 

i 

4«4 

*i 

so 

nil 

37 

604,225 

TiansvaalG.M.E... 

'4.^o 

16/1 

12,550 

9.747 

42/6 

".765 

8,141 

,14/8 

6 

57.807 

»6.5«S 

■4.844 

•6.058  MMor 

•£» 

n 

41 

41 

47 

500,000 

Van  Ryii 

28,200 

8,187 

7/ 

39.010 

11.853 

11/7 

36,560 

12.071 

■2/7 

3 

J3.  11 

M.S9»i 

•3*y 

3 

140 

Van  Ryi)  Deep 

— 

— 

44,800 

13.540 

1/2 

31.500 

12,027 
14.078 

■  2/5 

t 

11.0S7 

~" 

I'.TTJ 

>9J«4 

• 

l8»!9«« 

£ 

10 

»7H 

lOS 

1,060,671 

Village  Deep 

35.1O0 

12,359 

1/1 

40,800 

'3.702 

6/9 

37.900 
33.600 

Wii 

11 

14}  06a 

».«9* 

«J.7«» 

17M7 

II 

70 

70 

LIS 

472,000* 

Village  M.  Reef      .. 

33.80a 

14,632 

18/ 

36,300 

15.541 

17/9 

'5.059 

17/5 

11 

'Ji'K 

^"2 

J«,iS» 

3aJB7 

II 

I79.37I 

UA 

2,004,434 

West  Rand  Cons.  .. 

20,600 

9.«9 

4/1 

36,000 

V.007 

7/2 

34,600 

8.118 

6/1 

9 

SS.fet 

.^fi* 

m 

7J9t 

9 

79.10* 

35 

21 

lis 

500,000* 

Wit,  Deep    .. 

39.670 

14,901 

■4/ 

45,650 

15.810 

11/8 

46,  .0 

16,279 

IVI 

9 

'33.963 

*TM* 

JO.709 

9 

tt4.7«> 

•u 

95.72S 

Worcester    .. 

6.100 

1.254 

4/11 

1,116 

5/11 

1,800 

i.i;i 

4/4 

9 

9.994 

IJOO 

1.3JO 

9 

••*! 

"• 

>5 

17* 

6is 

860,000 

Wolhuiec     .. 

36,li0O 

8,416 

7/a 

29.750 

9.757 

9A5 

19.900 

io,at3 

10/5 

■  I 

M77 

14,111 

iJ,6io 

II 

ttfMt 

1(0 
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Cammell,    Laird   and   Co.,  Ltd.,    Share 
List    {cont.). 

Pref.Ord.  Pref.Ord. 

Lees,     Mrs.     S.    A.;  Oxley,  Luther    —        5 

Trustram,  E. ;  Em-  Pakenham,  Miss  S.  F.     400  — 

raott,  A 750—      Parr,  [as 150     5° 

Leigh,  Edwd. 100—      Parr,  j.  C 700  — 

Little.  Rev.  G.   S.  L.      485—      Parry,  R.  S.  W 200  — 

Little,   Rev.  G.  S.  L. ;  'arry,  Humphrey 170  — 

Little,  F.  R i.Si  —      Partington,  Sir  Edwd.      —1,505 

Little,  John,  jun i(3o       5    Paterson,  J —     200 

Little,    Maj.    A.    C.  ;  Peake,  G.  H —    200 

Ray,  E.  R —       25    Pearce,  Dowager  Lady  — 14,416 

Livesay,  Maj.  H.R.P.       20—      Pedder,  A.  L. ,  Adye, 

Livsey,  Wm 112     27        Col.  A —       40 

Llandafl,  Visct 720800    Peel,  Mrs.  E 300  55° 

Lowrance,  T.  B 75     58     Pegram,  T 325  — 

Lowrance,  W.  J —     <555    Percival,    J.   W.    (trs. 

Lowrance, W.  J.  ;Ij3w-  100  ord.  Nov.) 250     50 

ranee,  T.B 400—      Pledge,  C.  F.  de    —    500 

Lunn.J.T 200  —      Pochin.A.W 485  — 

Lunn,  Joseph 300  —      Pochin,  Mrs.  E 20  — 

Lycett,  D.  J.;   Percy,  Pochin,  Miss  L.  M.  ..      260  — 

H.    L.    H.;     Firth,  Pochin,  Mrs.  S.  F.     ..      200^ 

C.  H.  B 575—      Pochin,  Vv'm 100  — 

Lyttelton,  Hon.  G.W.  Pochin,  A.  H 35190 

S.  ;   Grosvenor,   Rt.  Pochin,  F.  H 25  — 

Hon.  H.  W.;Caven-  Pratt,  G —     145 

dish,  Rt.  Hon.  R.  F.      150—      Priestman,  J —    600 

McLaurin,  Dugald    . .      199     30    RadclifTe,  A.  E.  ;  Kad- 

McLean,  J.  A 400—  clifie,  Gerald 200  — 

Mabson,  J.  W i55  —      Radchffe,  V.  B 140  — 

Mabson,  Mrs 25  —      Radcliffe,  Percy 140  140 

Marsden.  E — 1,005    Radcliffe,  J.  A 140  140 

Marsh,  R.  T 250—      Radcliffe,  A.  E 190  — 

Master,    Fellows,  and  Radcliffe,  Gerald  ....      100  — 

Scholars, Trin. Coll.,  Rae,  D.  R 150  — 

Cambridge — 21,685    Ramsay,  Mrs.  F.  M.; 

Matthews,  A.  S 160    fxj        Ramsay,  Capt.  J.  ..      100  — 

Milland,  Wm.    450     80    Reckless,  A 200       5 

Milland,  Edwd. 100—      Reid,     Maj. -Gen.    J.; 

Mellor.J.R 300—  Nairne,   P.  A 50  — 

Mellor,    F.  H.;    Mel-  Rhodes,  W.  H 225  — 

lor,  R.  0 120  168    Rhodes,  Maj.  W.  T.B.       33  — 

Messiter,  M.  A 120  120    Richardson,         .\rch- 

Midgley,  Lewis 200  134        deacon 100  — 

.Midglev,  Mrs.  M.  A..      160^ —      Richardson,  Ralph   ..     —     100 
Midgley,       Lewis;  Rickett,    Jos.     Comp- 

Nicholson,    R.    S.  ;  ton,  M.P —    420 

Midgley,  W.  A.  L.  ;  Rivett,  jas. —    400 

Clayton.  Hy 250  —      Roberts,      Mrs.     A.; 

Midgley,       Lewis;  Roberts,     W.     A.; 

Midgley,  Wm.  A...      150  —  Roberts,   T.    H.  . .      120  220 

Midgley,   L.  ;   Robert-  Roberts,  F.  P 312  100 

son.  W.  J 200133    Roberts,  Dr.  J.  S.     ..        75210 

Miers,  Capt.  D.  C.    ..        —     55    Roberts,  Mrs.  L 100  — 

Miller,  Dr.  C.  H 400  —      Roberts,  Saml.,  M.P.     720  720 

Miller,  Mrs.  M i8o  —      Robinson,  Robt 160  — 

Milne,  Sir  A.  B.,  Bt..      105—      Robinson,  W.  H —     739 

Milne,  J.  F. ;  Tatham,  Robinson,         Mrs. 

Leonard 150 —  CCS 180  — 

Milner,  W.  A.,  J.P...        60     60    Rouse.    Revd.    P.  W.      163     30 

Mitton,  J.C —     200    Rouse,  Maj.  A.  H.   T.        50     30 

Moershell,  Mrs.  L.  K.     300  —      Rowbotham,  E 108  — 

Moir,  D.,  M.D —    246    Rowbotham,  T 86150 

Moir,  John 250300    Rowbotham,  T 156       6 

Moore,  Capt.  N.  H...       30  —      Runciman,  Mrs.  H...        60  — 
Morel,  J.  G.  G.  E.   ..      200     15    Runciman,     Sir     W. 

Morel,  R.  E 50—  Bt 60     60 

Morris,  Maj. -Gen.   R.        26  —      Runciman,    Rt.    Hon. 

Morrison,  Ronald —     185        Walter 100  — 

Moynihan.     H.     T.  ;  Russell.  J.  ;  Mayhew, 

Lewis,  C.  T 180  180        Col.  A 72   100 

Moynihan,  Sir  B.G.  A.      100  —      Rycroft,  Edwd 430     60 

MuUer,  Hugo    300  —      Salmon,   Admiral   Sir 

Munster,  Mrs.  L.  L.  ;  Nowell ;     Harrison. 

Munster,  J.  W.     ..  1,098  1,098        Rev.  E.  W.  ;  Gray, 

Neal,  F 175  170        John;  Salmon, 

Neale,  F.  W 393243        Capt.  H.  R.  P "3  — 

Ness,  F 100  —      Schofield,  Maj.  H.    ...       30  — 

Nicholson,  M 240500    Schofield,  Maj.  H.   N.     315345 

Nickels,  W.  L.,  Jr.    ..      200—      Schofield,      J.       W.  ; 

Norbury,  Earl  of   ....        80  —  Pilling,  J 601,000 

Nokes,   MissM.  M...      188—      Schuster,  R.  H 200  — 

North,  Capt.  E.  B.  . .        70  —      Schwann,    Sir  C    E., 

Ogden,  E 169232        Bart —     150 

Oliver,    J.    R.  ;    Wor-  Selby.  Edwd —     140 

rail,  Lieut.  P.  R.  ..        75—      Selby,  J.  B —     200 

Oppenheim.Mrs.C  A.     300  —      .Senior,  Geo.,  J.P —    305 

Ormonde,  Marquis  of  ;  Shakespear,    Mrs.    h. 

Sandwich,  Earl  of. .        50  —         J.;    Shakespear, 

Ormrod,  Peter    600  —  Capt.  W.  P 20  — 

Oxley,    Wm.  ;  Wood.  Sharman,  Mrs.  E.  G. ; 

W.  H 120  120        Whitaker,    G.     H.  ; 

Oxley,    Wm.  ;    Oxley,  Dicks  n.  Jas 330  33° 

G.H.;  Oxley, Luther     125     50    Sharman.  Mrs.  M.   A.     490  — 

•Oxley,  J.  W 60     60    Shaw,  W.  H 240240 

Oxley,  Luther    ..  :..     —      50    Shaw,  Robt 50495 

(To  be  continued.) 


COMPANY    MEETINGS. 


BIRMINGHAM    SMALL    ARMS    CO. 

The  annual  meeting  of  the  Birmingham  Small  .\rms  Co.,  Ltd., 
was  held  at  the  Grand  Hotel,  Birmingham,  on  Wednesday,  Sir 
Hallewell  Rogers,  chairman,  presiding.  There  was  a  very  large 
attendance  of  shareholders. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  he 
thought  they  might  congratulate  themselves  on  the  result  of  the 
year's  trading.  In  every  branch  of  the  company's  enterprise  they 
had  increased  the  turnover,  and  notwithstanding  increases  in 
the  cost  of  material  and  the  payment  of  higher  wages  and  heavy 
amounts  on  account  of  insurance,  they  were  able  to  recommend  the 
same  dividends  as  last  year,  and  again  to  carry  large  amounts  to 
reserve,  and  at  the  same  time  still  further  to  increase  the  amount 
which  they  carried  forward  to  the  current  year.  The  aggregate 
profits  of  the  Daimler  Co.  for  the  past  four  years  during 
which  they  had  owned  that  company  had  been  upwards 
of  ^430,000.  From  this  they  would  see  that  the 
rumours  which  had  been  circulated  in  this  connection  were 
without  foundation,  and  the  figures  confirmed  the  expectations 
which  they  had  at  the  time  of  the  amalgamation,  and  the  state- 
ments that  he  had,  on  behalf  of  the  board,  from  time  to  time  made 
to  them.  Out  of  the  profit  of  ^128,000  the  Daimler  Co.  had 
declared  a  dividend  of  /6o,ooo.  Shareholders  would  be  interested 
to  hear  that  they  had  made  an  important  departure  by  entering 
into  arrangements  with  the  Lewis  Automatic  Arms  Co.  under 
which  they  become  the  sole  manufacturers  of  the  Lewis  Automatic 
Machine  Gun  for  that  company,  whose  rights  covered  the  whole 
world  except  the  American  continent.  Last  year,  when  dealing 
with  the  cycle  side  of  the  business,  he  made  special  reference  to 
the  undue  cutting  of  prices  by  certain  speciality  manufacturers, 
and  the  directors'  determmation  to  continue  the  policy  of  meeting 
every  possible  form  of  competition.  This  policy  had  been  carried 
out  during  the  last  year  with  very  satisfactory  results,  and, 
although  there  was  still  a  tendency  existing  on  the  part . 
of  certain  manufacturers  to  undersell,  the  sales  of  the 
company  in  this  department  constituted  a  record  in  the 
history  of  the  company,  and  the  increased  turnover  had 
enabled  them  to  maintain  the  profits,  notwithstanding  con- 
considerable  increase  in  the  cost  of  labour  and  material. 
At  previous  meetings  he  had  informed  the  shareholders  that  it  was 
the  intention  of  the  directors  to  adopt  a  very  progressive  pro- 
gramme in  the  motor  department  of  the  Daimler  Works,  not  only 
in  keeping  their  touring  cars  thoroughly  up  to  date,  but  also  in  the 
development  of  commercial  vehicles  of  various  types  and  chassis 
for  motor-omnibuses.  This  policy  had  been  carried  out.  and  the 
increased  demands  put  upon  the  works  had  necessitated  consider- 
able extensions,  which  was  the  principal  reason  for  the  need  of 
extra  capital. 

They  had  satisfactorily  concluded  arrangements  for  a  working 
alliance  between  the  Daimler  Co.  and  the  manufacturing  concern 
connected  with  the  London  General  Omnibus  Co..  known  as  the 
Associated  Equipment  Co..  whereby  omnibuses  and  certain  sizes 
of  commercial  vehicles,  for  which  there  was  a  large  demand, 
would  be  made  at  the  factory  of  that  company  The  alliance 
would  remove  from  the  field  of  competition  a  concern  which  would 
otherwise  undoubtedly  secure  a  large  proportion  of  the  orders 
going,  having  regard  to  its  great  and  unique  experience  in  the 
manufacture  and  operation  of  this  particular  class  of  vehicle. 

With  regard  to  the  new  capital  proposals  and  the  neces- 
sity for  providing  a  further  /3C0.000,  he  reminded 
the  shareholders  that  at  the  time  of  the  amalgamation  the  B.S..\. 
Company  paid  off  in  cash  the  Daimler  pre  erence  shareholders, 
amounting  to  over  ;^ioo,ooo,  and  that  the  Daimler  Company  paid 
off  out  of  its  assets  before  the  transfer  took  place  their  own  deben- 
tures of  ;f50,ooo  and  the  expenses  of  the  amalgamation.  Since  the 
purchase  of  the  Daimler  business  in  1910,  expenditure  had  been 
incurred  at  Coventry  in  purchase  of  land,  extensions  to  buildings 
and  plant  amounting  to  £211,003,  while  working  capital,  require- 
ments in  stock,  and  debtors  had  been  increased  by  ;f338. 021.  In 
addition  to  this,  amounts  had  been  paid  out.  thereby  depleting  the 
resources  of  the  company,  in  redemption  of  debenture  capital  in 
1910,  and  in  e.xpenses  of  amalgamation  amounting  to  /6i,42i,  and 
dividends  had  been  declared  amounting  to  ^'250,422.  If  they 
deducted  from  this  the  aggregate  profits  earned  over  the  same 
period — ^'437, 586 — it  showed  a  depletion  of  the  capital  resources 
of  the  company  to  the  extent  of  £423,281.  The  proceeds  of  the 
new  capital  arrangements  were  needed,  therefore,  by  the  Daimler 
business  and,  when  received,  would  be  paid  to  that  company,  their 
own  company  receiving  in  return  an  equivalent  amount  of  pre- 
ference capital  in  the  Daimler  Company  issued  on  the  same 
terms  as  that  proposed  to  be  issued  by  their  company. 
He  added  that  while  the  matter  of  raising  fresh  capital  was  under 
consideration  by  the  board  they  were  approached  by  a  well-known 
London  banking  house  of  the  highest  standing  offering,  in  the 
event  of  the  shareholders'  approval  being  obtained,  to  increase  the 
capital  of  the  company  by  the  creation  of  500 ,  000  6  per  cent .  "  B  " 
cumulative  preference  shares,  to  purchase  300,000  of  such  shares 
at  par,  they  receiving  a  commission  of  is.  per  share  and  defraying 
the  Government  stamp  duties  on  the  shares  so  purchased.  The 
directors  considered  this  offer  so  satisfactory  to  the  general  body 
of  shareholders  that  they  had  no  hesitation  in  accepting  it  and 
entering  into  provisional  arrangements  subject  to  their  approval. 

They  understood  that  the  firm  in  question  intended  to  make  in 
the  immediate  future  an  offer  to  the  public  for  the  purchase  of 
these  shares,  and  although  it  was  impossible  to  enter  into  any 
arrangements  on  behalf  of  the  shareholders,  he  might  state  that 
they  had  promised  to  extend  the  most  favourable  consideration  to 
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offers  to  purchase  any  of  such  shares  coming  from  the  holders  of 
preference  or  ordinary  shares  in  the  company. 

Mr.  Edward  Manville  (deputy-chairman)  seconded  the  motion, 
which  was  carried. 


AUCKLAND  ELECTRIC  TRAMWAYS  CO.,  LTD. 

The  i6th  ordinary  general  meeting  of  the  above-named  com- 
pany was  held  yesterday  at  Klectrical  federation  Offices,  Kings- 
way,  Mr.  C.  G.  Tegetmeier  presiding. 

The  Secretary  (Mr.  C.  H.  William.s)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  expressed  the  directors'  satisfaction  at  being 
able  to  present  a  statement  of  accounts  showing  a  continuance  of 
the  progress  which  had  characterised   the  company's  busine.ss 
since  the  commencement  of  the  undertaking.      The  trafiSc  re- 
ceipts last  year  amounted  to  ^257, v;i,  which  was  ;f 28,440,  or 
12  per  cent.,  more  than  in  the  preceding  year.     Dealing  with  the 
balance-sheet,  the  share  capital  stood  at  ^500,000.      During  the 
year  they  made  an  issue  of  jf 50,000  in  preference  shares,  and 
those  shares  were  offered  to  the  shareholders  at  par  fro  rata  to 
their  holdings.     The  few  not  taken  up  were  disposed  of  at  a 
premium.     There  were  al.so  issued  during  the  year  ^25,000  in 
debenture  stock,  and,  on  the  other  hand,  in  accordance  with  the 
provision  of  the  trust  deed,  debenture  stock  to  the  amount  of 
X4.487  was  redeemed.      The  renewals  and  depreciation  account 
at  the  beginning  of  the  year  stood  at  £-ji,ooy.     That  account 
was  created  out  of  revenue  for  the  purpose  of  providing   for 
future  expenditure  upon  renewals  and  reconstruction,  as  distinct 
from  current  expenditure  upon  repairs  and  maintenance.     Last 
year  extensive  renewals  were  carried  out,  and  the  expenditure 
amounted  to  ^34,844,  which  had  been  charged  to  the  renewals 
account.     Kor  the  next   few  years  the  expenditure  would  con- 
tinue heavy,   though  not,   perhaps,   to  the  same  extent  as  last 
year.     Out  of   last   year's   revenue  the   directors   had   allocated 
^2i;,ooo,   or   ^5,000   mare   than   in   the  preceding   year,   to   the 
renewals  account,  which  would  then  stand  at  ^^61,162.     In  addi- 
tion to  that  account,   they  had  their  general   reserve  account, 
which  was  not  earmarked  for  any  specific  purpose.     They  pro- 
posed to  place  to  the  latter  account  out  of  the  year's  profits 
^17,500,   increasing   't   to   ^102,500.     The  capital   expenditure 
during  the  year  was  ;/:ii5,3o4,  nearly  /■;o,ooo  of  which  repre- 
sented the  cost  of  additional  cars.      During  the  current  twelve 
months  an  exhibition  on  a  considerable  scale  was  to  be  held   in 
Auckland,  and  there  was  no  doubt  that  while  it  was  open  there 
would   be  a   large  increase   in  trafiic  requirements.      They  had 
no\y  received  the  sanction  of  the  Public  Works  Department  to 
their  running  coupled  cars.      At  the  request  of  the  exhibition 
authorities  they  had  agreed  to  run  a  service  of  motor-omnibuses 
connecting  the  company's  tramway  lines  at  two  different  points 
with  the  exhibition   entrance.      They   did   not  think  there   was 
scope   for   the   profitable  operation   of   motor-omnibuses,   but   if 
there  should   be  opportunity  in  the  future  of   running   motor- 
vehicles  in  Auckland  to  advantage  the  company  was  not  likely 
to  leave  it  to  others  to  avail  of.     The  capital  expenditure  in- 
cluded the  cost  of   three  short  extensions  of  a  little  more  than 
two   route   miles   in   extent,   which   were  completed    during   the 
year ;  and  another  large  item  of  their  expenditure  was  the  com- 
pletion of  the  additions  to  their  power  station  plant.     Since  the 
close  of  the  year  they  had  made  arrangements  for  purchasing 
an  adjoining  property,  which  would  enable  them  to  enlarge  their 
power  station  and  provide  ample  space  for  any  additional  plant 
which  future  requirements  might  call  for.     The  development  of 
the  traffic  had  also  necessitated  considerable  capital  expenditure 
in  doubling  the  track   in  several  of  the  places  where  a   single 
track  had  originally  been  constructed.     They  had  also  .spent   a 
good  deal  of  money  in  connection  with   the  new  repair  works 
to  which  he  referred  at  their  la.st  meeting.     From  the  nature  of 
the  capital  expenditure  alluded  to  they  might  look  to  material 
benefit  in  the  future  not  only  in  increa.sed  receipts,  but  in  the 
greater  efliciency  of  the  service  and  greater  economy  in  working 
expenses.     It   was   not  to   be  expected   that   the  cpmpany  could 
keep  pace  with  the  ever-growing   traffic  requirements  of   Auck- 
land without  expending  capital.     Hitherto  they  had  been  saved 
the  necessity  of  issuing  capital  to  the  full  extent  of  their  capital 
expenditure   by   using  their   reserve   funds,   but   now  that   thev 
were  drawing  upon  their  renewals  fund  somewhat  heavily  for  the 
purposes  for  which  it  had  been  created,   it  was  necessary  that 
they  should  have  some  of  the  fund  in  a  liquid  form.     Referring 
to  the   revenue    account,    he    stated    that    their    total    receipts 
amounted  to  /26i,7i3,  or  /20,3*>2  more  than  in  the  preceding 
year.     The  continuous  growth  of  the  company's  traffic  receipts 
was  quite  remarkable,  and  afforded  clear  evidence  of  the  pros- 
perity which  Auckland  had  been  enjoying,  and  which  there  was 
every  indication  it  would  continue  to  enjoy.     The  upward  move- 
ment was  still  continuing,  for  during  the  first  three  months  of 
their  present   year,   since  July    i,   they  had  carried   more  than 
half  a  million  more  passengers  and  had  taken  over  ;f3,ooo  more 
in  traffic  receipts  than  in  the  corresponding  period  of  last  year. 
The  proportion   of  expenses   to  receipts   remained   at  the   same 
figure  as  in  the  previous  year — namely,  60  per  cent.     On  repairs 
and  maintenance  they  spent  ^^36,287,  or  /'3,266  more  than  in  the 
preceding  ye.ir,  to  which   increased   wages  largely  contributed. 
An  interim  dividend  on  the  ordinary  shares  of  7d.  per  share  was 
paid  in  May  last,  and  thev  now  proposed  to  pay  a  final  dividend 
of  IS.  a  share,  leaving  ^8,782  to  be  carried   forward.     The  re- 
serves they  had  established,   with  the   addition  of  the  amount 
carried    forward,   represented   a  combined    total    of    ;^i 72,444, 
which  was  47  per  cent,  of  the  total  paid-up  share  and  debenture 
capital,  including  the  ^jjioo.ooo  of  new  capital  proposed  to  be 


issued.  After  warmly  commending  the  services  rendered  10  the 
company  by  its  officers  and  bv  the  local  directors,  he  concluded 
by  moving  the  adoption  of  the  report  and  accounU. 

.Mr.  C.  Shirreff  Ifilton  seo/nded  ihc  iiiotio.i,  which  wat  carried 
unanimously;  and  resolutions  were  afterwards  passed  re-elect- 
ing the  retiring  directors  and  auditors. 

An  extraordinary  meeting  was  then  held,  and  the  propon*!  to 
increase  the  capiul  from  /■^oo,ooo  to  ;^6oo,ooo  by  the  creation 
of  100,000  new  ordinary  shares  of  ^i  each  was  approved. 

The  meeting  then  terminated. 


Dt.\iMi.K  A.\i)  Nf.wsv  .STKAM-PACKitT  Co.,  Ltu.— The  repott 
states  gross  revenue  to  be  /'io,886  higher  at  ^^31,362  and  expendi- 
tt"'6  jCi'i^^^  more  at  /27,i(j8,  showing  a  gain  of  £^,lSi  against 
a  loss  last  year  of  £i<3f>°-  jC'iOoo  is  carried  to  reserve  fund, 
making  it  ;^27,207,  and  a  dividend  of  3s.  per  share  le».i  income- 
tax  is  paid.  ;^i,4o8  is  charged  to  reserve  account  for  salTace 
of  s.s.  Dundalk.  Nett  revenue  13/2,630  higher  at  /3,692.  Toe 
company  owes  ^476  more   at  £fi,^i,   while  cash   at   bank   is 

f4,243   up   at   ^5,702,   and   sundry   debtors  owe  C^^   lens   at 
1,250. 


ABRIDURD    PKUBPKCTL'S. 


NEW  ZEALAND  GOVERNMENT 
£4  PER  CENT. 

TEN   YEARS  CONVERTIBLE    DEBENTURES. 


RKPAYABI.K  AT  PAH  ON  THH  1st  AUGUST.  19ZJ. 

ISSUE    OF    £3,500,000. 

Autborised  to  br  raided  un<lor  tho  Act  psMed  by  th<.'  .\c»  Zoalmnd  Pftrllmmeot 
intituled  the  Nt'w  Zealand  Loans  Act,  1908.  for  the  redemption  of  Uebentorw 
maturing  in  1913  an<l  1914  i8.sue<l  under  the  above  Act  and  the  following 
aiithorifiing  Acts,  viz. ;— Aiil  to  Public  Works  and  Lnnd  Setttement  AeSs» 
1900, 1901. 1903.  1904.  1908  and  1911.  the  QoveromeDt  Railways  Act.  1908.  tbe 
New  Zealand  Stat<'-Guarantccd  Advances  Acts,  1909.  1910  and  1911,  and  tbe 

Oovomment  Advances  to  Settlers  Act.  1908. 
Interest  payable  Half-yearly  at  tho  llank  of  Kngland  on  the  1st  February  and 

Ist  August. 
First  Coupon,  representing  Three  Mouths'  Interest  on  the  Bond*,  payahte  on 

the  Ist  February.  1914. 

PRICE    OF    ISSDK    C98 10a.  PBR    OBHT. 

ApplicantJi  who  sign  the  Undertaking  at  tbe  foot  of  the  .Application  Form 
to  convert  their  Allotmenti.  as  soon  as  they  are  fully  paid,  into  New  Zealand 
Government  4  ^  Inscriljed  Stock.  1943-63.  on  tlie  terms  of  this  Prospectus,  will 
receive  preferential  consideration.  Those  who  pay  up  in  full  and  convert  their 
Allotments  on  or  Ijcfore  the  30th  Decemt>er.  1913.  will  reocivea  full  six  month.' 
interest  on  the  Stock  on  the  Ist  February,  1914. 

Trustees  nmy  invest  in  New  Zealand  Qoremment  4  y^  Inscribed  Stock,  onlea. 
e.xpressly  forbidden  in  the  instrument  creating  tbe  Trust. 

Under  the  New  Zealand  Public  Delit  Bxtitiction  Act.  1910,  it  is  provided 
that  a  Sinking  Fund  shall  tie  created  in  respect  of  thi«  and  any  future  DsbC, 
and  of  the  whole  of  the  then  existing  New  Zealand  Pul>lic  Loana  that  hnd  not 
already  got  a  Sinking  Fund. 

The  Governor  and  Company  of  the  Bank  of  BngUnd  are  authorised  by  the 
Agents  appointed  for  raising  and  managing  Loans  under  the  shore  Aei  (The 
lion.  Thomas  Mackenzie  and  Charles  Wray  Palllscr.  Kwi.)  to  receive  sppllea- 
lions  for  £3,500,000  New  Zealand  Govemnieul  Convertible  Debentwea. 
bearing  interest  at  4  per  cent,  per  annum. 

The  entire  proceeds  of  this  issue  will  lie  utilised  for  tbe  redemptiott  eC  the 
Debentures  previously  issued  in  London  under  tho  alwve-mentioiied  Acta, 
and  maturing  in  1913  and  1914. 

The  Debentures,  which  will  be  in  denondnatiuns  of  £1.000.  £500.  and  £100. 
will  l)e  payable  to  bearer,  and  will  be  redeemable  at  par.  at  the  Bank  of 
England,  on  the  Ist  August.  1923;  but  holders  will  have  the  option  of 
converting  their  Debentures  into  New  Zealand  Government  4  per  cent. 
Inscribed  Stock.  1943-63.  on  tbe  terms  hereinafter  set  forth. 

Applicat  ons,  which  must  he  accompanied  by  a  drpoait  ol  £5  per  omt.,  will 
be  received  at  tlie  Chief  Cashier's  Olflce.  Bank  of  BngUnd. 
The  dates  on  which  the  further  pavmenta  will  be  required  are  aa  follows  :— 
£15  10s.  percent,  on  .Monday,     tbe  ZOth  October,      1913; 
£25         percent,  on  TliursaJay,  tbe  20th  Novemlier.  1913; 
£25  percent,  on  Monday,    the  22nd  Decemlier,  1913 ; 

£28  per  cent,  on  Thursday,  the  22nd  January,      1914  ; 

luit  the  Instalments  may  lie  paid  in  full  on.  or  after,  the  ZOth  October.  I9I3, 
under  discount  at  the  rate  of  SiV,  percent,  per  annum.  In  case  of  default  In 
the  payment  of  any  instalment  at  lu  proper  date,  the  depoait  and  inatalmenta 
previously  paid  will  l)e  liable  to  forfeiture. 

Applications  must  be  made  on  printed  forms  which  may  be  obtained  at  the 
Bank  of  Kngland.  or  at  any  of  the  Branch-a  of  that  Bank  ;  of  Mean.  MnllMia. 
.Msrshall  .t  Co..  13.  George  Street .  Mansion  House.  B.C. :  at  tbe  Bank  o(  Hew 
Zealand.  1,  Queen  Victoria  Street.  London.  B.C.;  of  Mem.  J.  A  A. 
Scriingeour,  llalton  Cou  t.  Thrwwlneedle  Street,  B.C. :  or  of  the  High  Oom- 
missioner  for  New  Zealand,  13.  Victoria  Street.  S.W.  Copies  of  tbe  Stateaaeot 
show  ing  tbe  condition  and  prospecta  of  tbe  Dominion  may  also  be  obtained  of 
any  of  the  foregoing. 

Tho  List  will  bo  closed  on.  or  before,  Tnevls;,  tlie  14th  October.  1913. 


TBRMS  OP  CONVERSION  OP  DBBBNTURBS  INTO  STOCK. 
Holders  of  the  above-mentioned  Script'  or  Debenture,  may.  at  their  option, 
convert  tbeir  holilliigs  into  New  Zealand  Oovemment  4  per  cent,  luutbed 
Stock  (I943-63>  at  the  rate  of  £101  of  Stock  for  every  £100  ol  Script  or  DAw- 
turca.  at  any  time  prior  to  tho  1st  Aiignrt.  1918.  on  surrender  ol  tbe  ScHpt 
Certificates  or  Del>oiitures. 

Stock  croateit  in  exchange  for  Script  and  Debenture,  will  he  In  addition  to, 
and  will  rank  pim  fotsx.  with,  the  New  EeaOnnd  Qovemment  4  per  cent.  Stock 
(1943-631  alff ikIv  existing. 

By  the  Act  40  and  41  Vict.  Ch.  59.  tbe  Reveaoe.  of  tlie  Dominioa  of  New 
Zealand  alone  are  liable  in  re»i>ect  of  1  lie  «tock  and  the  Dividend.  tlterwHi.  aMi 
the  Consolidated  Fund  of  tho  I'l.iioi  King.lom  aivl  tlie  OMi*lwtocen«  HI. 
.Majesty's  Treasury  are  not  .lirwtlv.  or  indirectly,  liahla  or  rMponalM*  for  tbs 
payment  of  the  Stock  or  of  the  Dividends  thereon,  or  for  an;  matter  relaUag 
thereto. 
Bank  of  Exolaxd. 

9th  October.  1913.  _ 

NOTE.— A  Hemomndum.  giving  infermatloo  a.  tethe  riBUelsl  pedttOBOf 
the  Dominion,  has  been  prepared  by  tfce  High  Oommlsiitnisr.  wmA  wmn  be 
liad  on  applicetion. 
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OCTOUKK     H,     l^J. 


5IXTY=5EVENTH    REPORT    OF   THE 

Yokohama  Specie  Bank, 

LIMITED 

{YOKOHAMA     SHOKIN     GINKO), 

PRESENTED     TO    THE     SHAREHOLDERS 

AT     THE 

Half -Yearly  Ordinary  General  Meeting, 


HELD     AT     THE 


HEAD    OFFICE,     YOKOHAMA, 

On    Y7"EDNESDAY,    lOth    SEPTEMBER,    1913. 


CAPiTAiL.   subscribe:i> 

CAI>ITA1L.    PAID    XJP 


Yen  48,000,000. 
Yen  30,000,000. 
Yen     18,550,000. 


PRESIDENT— KESAROKU  MIZUMACHI.  Esfi 


JUNNOSUKE    INOUYE,    Esq. 
KOKICHI    SONODA,    Esq. 
ROKURO    HARA,    Esq. 

AUDITORS 

Brancbcs : 

ANTUNG-HSIBN. 

ROMBA'X. 

CALCUTTA. 

CHANGCHUN. 

DAIREN  (Dalny). 

HANKOW. 

HARBIN. 


YICB-PRKSIDBNT— JUNNOSUKE     INOUYE,     Esg. 

DIRECTORS. 

MASUNOSUKE    ODAGIRI,    Esq.  YUKI    YAMAKAWA,    Esq. 

NAGATANE    SOMA,    Esq.  TCHUNOSUKE   KAWASHIMA,   Esq. 

RIYEMON    KIMURA,    Esq.  BARON  KOYATA  IWASAKI. 

YASUNORI    ASADA,    Esq.        TAMIZO  WAKAO,    Esq. 


HONG   KONG. 

HONOLULU. 

KOBE. 
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ReadOrncc:    Yokohama. 


TO    THE    SHAREHOLDERS. 

Gentlemen, — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  half-year  ended  30th  June,  1913. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,219,061.''  brought  forward  from  last  Account,  amount  to 
yen  22.308,304.'".  of  which  yen  18,928,535.™  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current,  Bad 
and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks.  &c.,  leaving  a  balance  of  yen  3,379,768.^  for  appropriation. 

The  Directors  now  propose  that  yen  350,000.'"  be  added  to  the  Reserve  Fund,  and  recommend  a  Dividend  at  the  rate  of  Twelve 
per  Cent,  per  Annum,  which  will  absorb  yen  1,800,000.°°.  The  Balance,  yen  1,229,768.'*,  will  be  carried  forward  to  the  credit  of  next 
Account. 

Head  Office;  Yokohama,  10th  September,  1913.  KESAROKU  MIZUMACHI,  Chairman. 


:ba.iliA.i«ce:   she:e:'3?.  3o«ix    junc 


xei3. 


Liabilities.  Y. 

Capital  (paid  up)         30.000,000.* 

Reserve  Funds             18,200,000.°° 

Reserve  for  Doubtful  Debts 850,286." 

Notes  in  Circulation 6,720,315."° 

Deposits  (Current,  Fi.\ed,  Sec.)         205,700,933.'^ 

Bills  Payable,  Bills  Re-discounted,   Acceptances, 

and  other  Sums  due  by  the  Bank         132,660,497.'^" 

Dividends  Unclaimed 7,548." 

Amount  brought  forward  from  last  Account          ...  1,219,061.'^ 

Net  profit  for  the  past  Half-year      2,160,707." 

Yen397.519,350.'» 


y. 


23,220,976." 
11,007,172.*-'' 


Assets. 
Cash  Account — 

In  Hand 

At  Bankers         

Investments  in  Public  Securities      

Bills  Discounted,  Loans,  Advances,  &c. 

Bills  Receivable  and  other  sums  due  to  the  Bank. 

Bullion  and  Foreign  Money 

Bank's  Premises,  Properties,  Furniture,  &c. 


34, 

21, 

113, 

219 

3 

3 


228,149." 
878,414.°' 
772,357.'" 
,833,610.'* 
852,358.'-^ 
,954,4f>0.'" 


Yen  397,519,350." 


p^op'zi'  A.ND   X..OSB  Ji.ccou>rrr. 

To  Interests,  Taxes,   Current  Expenses,  Rebate 

on 

y. 

y. 

By  Balance  brought  forward  31st  December,  1912        1,219.061."' 

Bills  Current,  Bad  and  Doubtful  Debts,  Bonus 

By  Amount  of    Gross  Profits  for   the    Half-year 

for  Officers  and  Clerks,  &c 

18,928, 535.'«' 

ending  30th  June,  1913        21,089,243.'' 

To  Reserve  Fund         

350,000.°° 

To  Dividend— 

(yen  6.™  per  Old  Share  for  240,000  shares  | 
(  yen  1.™  per  New  Share  ,,         ,,            ,,       ) 

1,800,000.°° 

To  Balance  carried  forward  to  next  Account 

1,229,768.* 

Yen 

22,308.304.* 

Yen  22,308,304. ■« 

■We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  'Vouchers  of  the  Bank  and  the  Returns 
from  the  Branches  and  Agencies,  and  have  found  them  to  be  correct.  'We  have  further  inspected  the  Securities,  &c.,  of  the  Bank,  and 
also  those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the 
Bank. 

YASUNORI  ASADA. 

TAMIZO  WAKAO. 


M 


Auditors, 


Ftiated  by  the  St,  Clbhihts  Press,  Ltd.,  Portugal  Street.  Kingsway,  London,  W.C  ,  for  the  Prrprietors  cf  The  Investors'  Review,  and  Published  by 

Clement  Wilson,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— October  ii,  1913, 
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CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

■38,   Bishopsgate,    London,    E.C. 

Incorporated  by  Royal  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,700,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR     HENRY    S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  CUTHUERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


Court  of  Directors. 


WILLIAM       HENRY        NEVILLE 

GOSCHEN,  Esq. 
Thb    Right   Hon.  LORD  GEORGE 

HAMILTON,  G.C.S.I. 
WILLIAM     FOOT    MITCHELL, 

Esq. 
LEWIS  ALEXANDER   WALLACE, 


THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
CSTABI.I8HeD    1S80. 


Subscribed  Capital       Ten  18,000.000 

Capital  Paid  Up Tan  30,000.000 

BaMrva  Fund        Tan  18.300,000 


Antung-HsleD. 
Bombay. 
Calcutta. 
Chanj^chun. 
Dairen  (Daloy) 
Fengtien  (Mukden) 


Htad  Offiet :  YOKOHAMA. 
Btanchti  and  A  t'»cia  at 
Hankon.  Lyons 

Harbin.  Nagaaaki. 

Honolulu.  Nawcbanf. 

Hong  Kon(.  New  York. 

Kobe.  Oaaka. 

Liaoyang.  Peking. 


RyojuD  ,'Pott  Artbot) 
:>aij  Frsacitco. 
Sbaofbal. 
Tteblmg. 
TieotuD. 
Tokyo. 


Managers:  T.  H.  WHITEHEAD  and  T.  ERASER, 
Sub-Manager:  W.  K.  PRESTON. 


[Esq. 


AGENCIES    AND    BRANCHES. 

AmritsaF 

Foochow 

Kobe 

Saigon 

Bangkok 

Hamburf; 

Madras 

Scremban 

Batavia 

Hankow 

Malacca 

bhanghai 

Bombay 

Hongkong 

Manila 

Singapore 

Calcutta 

Iloilo 

Medan 

Sourabaya 

Canton 

Ipoh 

New  York 

Taiping, 

Cebu 

Karachi 

Penang 

Perak  (F.m.S.) 

Colombo 

Klang      [pur 

Puket 

Tientsin 

Delhi 

Kuala   Lum- 

Rangoon 

Yokohama 

Bankers  : 

THE    BANK    OP    ENOLAND. 

THE    LONDON    CITY    AND   MIDLAND    BANK,    Limited. 

THE    NATION  >L    PROVINCIAL    B«NK   OP  KNOL»ND.    Limited 

THE    LONDON  COUNTY  &  WESTMINSTER    BANK.     Limited. 

THE    NATIONAL    BANK    OP  SCOTLAND,    Limited. 

The  Corporalion  buy  and  receive  for  collection  Bills  of  Exch<inRe,  grand 
Drafts  payable  at  the  above  Agencies  and  Branches,  and  transact  general 
banking  business  connected  with  the  East. 

DEPOSITS  OP  MONEY  are  received  for  Twelve   Month.i  at  the  R«te 

of  4  per  Cent,  per   Annum,  and   for   shorter   perlod.i  at    Rates   which 

may    be    n.tcertalned    on    application.      Interest    payable    half-yearly, 

.luneand  December. 


The  Bank  buys  and  receives  for  collection  Bills  of  Eicbaiige.  Issoos  Ocaftt 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  eliewbase, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fiied  periods  at  rates  to  be  obulned  on  apolicaDOB. 
London  Office :  7,  BISHOPSGATE.  KG. 

K.   TATSUMI,  Uto^m. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Offlce-40,  THREADNEEDLE  STREET,  LONDON.   E.C. 


Capital  JLuthorUad «t.600.000 

Capital  Paid  Op £568.500 

Reiarva  Fund £415,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank.  Limited, 
Branches  and  Agencies  in  India.  Burma,  Ceyloo,  Stralta 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of   Exchange,  lanMa  LMtan  ot  Credit  and 

Circular  Notes,  and  transacts  banking  and  agemy  bnablMS  In  eoonection  »it* 
the  East,  on  terms  to  be  had  on  application. 

Deposits  leoelred  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On  ciirrint  aecounis   interest    is  allowed  at  <  percent,  pet  atmom  OS  Ih* 
minimum  monthly  balai>ces,  provided  they  do  not  tell  below  £300. 


Kj: TABI.ISHHn  IN 


BANK  OF   MONTREAL 

Capital  Paid-up,  SI6.000,000.  R  serve  Fund,  916,000,000, 

Undivided  Profits,  if892,461 


IMMEDIATE  ANNUITIES 


WITH 


Hon.  President  LORD  STR.VTliCONA 

President 

Vice-rrcsUlenl  ami  General  Manit^jcr 

ll.'a<l  Omcc  aiul  Hoard  uf  I)i;. 


1  .MOIST  KOVAI_G.C.M,C.,C.C.V.O. 
_K.^  B.^ANCUS.  F.!M. 


MERl-niTH,  Ko] 
i..^  ■     MONTRI  AU 

1  N.«f>.uililland;  ahoat  New  York.  Chi. a^-o 
■iMU-.    iiid  at  Mexico  Cilv. 

Lonaon  Offices:  47,  Threadneedle  Street,  E.G., 

and  g,  WATKRt.oo  Pr.ACK.  1'ali,  NUl.t..  S.W 


Blanches  and  Agencies  lliTouKhout  C 

Sl>okane  in  the  fni 


,■<,,„„,:„,.,..  JKiKlit  Il.ni.  I_OKI>  STK  ATIK  UN  A  AM)  MOl  NT  ROYAL.  IVCSI.C. 
onim.lT.c  .  (jj,^  THOMAS  SKINNIK.  llin.  IG.C.V.O 

SIR  IKHlll  RlLK   WH.I.IAMS   1  AYIAIK,  Man.i;;tt, 

Financial  Agents  of  the  Government  of  the  Domiition  of  Canada. 

The'   Bank    nnderUkes    Monrtar>-    business  with   all  parti  of  Canada,    NcwfoumllaiKl.    the 
tJnil*d  Slat«s    and  Mcxlca  and  Issues  Sterliii,:  and  Curtencv  Drafts  and  Cahle  Transferv 


RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Partlcalan  write    . 

fiRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd. 

St.    Mildred's  Hcma*.    LoMloa.    CC. 


ASSETS     EXCEED 


£10,500,000. 


5o6 


Ube  investors'  TRevtew, 


October   i8,   1913. 


BANKS. 


SrTANTHLTlJy   SANK 
OF  SOXJTHL    AFRICA,  r.Ti>. 

BankePB  to  the  Government  ol  the  Union  of  South  Africa  in  Cape  Province  : 
to  the  imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Bhodeela, 

Head  Oflice:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND    AGENCIES   IN   SOUTH  AND  EAST  AFRICA. 

SUBSCEIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548,525 

KKSEBVE    FUND £1,990.000 

UNCALLED    CAPITAL £4.645,575 


VVm.  Reierson  Arbnibnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  La-.in  Millei  Baibour,  K.C.M.G., 

K.C.S.I 
Robert  E,  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8.184,100 


Hon. Sit  Chas.  W.  Fremanlle,  K.C.B. 

Horace  Peel,  Esq. 

RiRht  Hon.  Lord  Svdenbam,  G.C.M.G., 

G.C.S.L,  G.C.LE. 
RiRhl  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DESCRIPTION   OF   BANKING  BUSINESS   transacted  with  the  Cape  Province. 

Nati.1.  Orange     Free    .(-tate,  Transvaal.   Riiodesia,    Nyasaiand,   East    Africa   Protectorate. 

Uganda,  Zanzibar.  Portuguese  East  Alrica    and  tile  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hatnburg.  New  York.  „n(1  elswhere. 
CUKKtNT  ACCOUNTS  ate  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  (ixed  periods  at  rates  which  may  be  ascertained  on  application. 
flILLS  NEGOTIATED  and  COLLECT  ED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  m.ide. 

LETTERS  OF  CREDIT  and  DRAFT  S  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  availjlile  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
rUKC  HASE  and  SALE  of  Stocks  and  Shares  eHected. 
DIVIDENDS.  ANNUITIES.  Etc..  -eceived. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TJie  0^ce*s  0/  the  Eafiiate  bound  iicl  10  disclose  (he  h-atisactiou  o/any  o/itscustomers, 

WILLIAM  SMART.  London  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..     £1,000,000.  RESERVE  FUND     ..     £600,000. 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON,  E.G. 
Court  of  Directors, 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.    G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL.     F.  LUBBOCK. 

JACKSON    DODDS,    Secretary.  W.    S.   GOLDBY,    Manager, 


ALL 


Deposits  peceived  at  interest. 
Cuppent  Accounts  opened. 
Coupons  pupchased. 

KINDS    OF    BANKING    BUSINESS    TRANSACTED. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  3^6,000,000.      Issued  Capiial,  ;f4.5oo,ooo. 

Paid-i  p  Capital,  £  ,500,00'  ;  Reserve  Fund,  £"1,500,000;  together    3^3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves ;f6,ooo,ooo 

HEAD  OFFICE:        -        -        -        71 .  CORNHILL,  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  RF  MITTANCES  are  also  made. 

BILL  S  are  purchased  or  st-nt  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


10   O 

10  O 

O    O 

11  8 


Head  OHice— 71  Old  Broad  Street.  E.G. 

Subscribed  Capital  JB1,276,747 

Paid  up        548,392 

Uncalltd.  including  Reserve  Liability  ,.  728,355 

Reserve  Fund  and  Undivided  Profits  ..  195  092 

REMITTAN'CES  m^de  by  CABI  E. 
DRAFTS,   LETTtRS  OF  CREDIT  and  CIRCULAR  NbTES  issued  upon 

Branches  i-nd  Agerts. 
BILLS  on  Au?tralasi     NEGOTIATED  or  sent  for  collection. 
DEI  OSITS  RECEIVED  (or  1  eriods  and  at  rates  which  may  be  ascertained 

on  ai  plication,  and    Banking    Business    of   every  description   conducted 

with  Australia. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  GOIVPANY,  LIMITED. 

HOLBOKN    BABS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE.    LONDON. 


ASSETS    EXCEED    £23,500,000. 

Chairman  : 
The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 
Life  Insurance,  with  and  without  Profits,  with  special  provisions- 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent*  Interest  and  Proiit consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car     and. 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this   year  at 
Full  Annual  Premiums  will   rank   tor  one   year  s  Bonus  as  at  3i8t. 
December,  v/hcn  the  next  Quinquennial  Valuation  falls  to  be  made- 
ROBERT    LEWIS,  General  Manager. 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 


INVESTED    FUNDS  -  £600,000. 

Attractive   LIFE.  FIRE.  &  ACCIDENT   Policies. 


HEAD    OFUCES; 

NATIONAL    HOUSE.   27-28,   Newgate    Street.  LONDON.    EC. 
Managing  Director:   J.  Francis,  J.P  .  F.S.S. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  othtr  than  their  own  Principals.  Persons  who- 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange,, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Strck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Siock  Exchange  who  are  Stock  and  Share  Brokers- 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Eicbaoge. 
Committee  Room,  The  Stock  Exchange,  London. 

CITY  OF  OSAKA  FIVE  PER  GENT.  STERLING 

BONDS  FOR  £3,084,940. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
November,  1913,  will  be  paid  on  that  date,  between  the  hours 
of  11  and  1,  or  on  any  day  after  (Saturdays  excepted),  between  the 
hours  of  11  and  3,  by  the  Yokohama  Specie  Bank,  Ltd.,  where 
lists  may  be  obtained.  Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.C..  Manager. 

17th  October,  1913. 

STATE   OF   BAHIA    (UNITED    STATES    OF 

BRAZIL)  5  PER  GENL  GOLD  LOAN  OF  1913.    ISSUE  OF 

£1,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Definitive  Bonds 
will  be  ready  for  delivery  on  and  after  MONDAY  next,  the  20th 
instant,  in  exchange  for  the  Provisional  Scrip,  at  LLOYDS 
BANK.  LIMITED,  72,  Lombard  Street,  London,  E.G. 

By  order, 
City  Safe  Deposit  and  Agency  Company,  Limited, 

Throgmorton  Avenue,  London.  E.G. 
18th  October,   1913. 
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ment in  1892  may  be  had  by  applying  to  the  Publisher, 
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PUBLISHERS'    MOTICES. 

CDe  Investors'  ReUieU)  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Js.  Od      Six  Months,  IK.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  6d. 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  ories.Sd.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfoli<  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
imunlcations. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rue 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  ia 
the  printed  replies.  Questions  to  be  answered  in  the  current  iama 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  • 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  bad  if 
desired.  The  minimum  charge  for  such  letters  is  Tan 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crowfn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 

In  the  week  ended  October  ii  ^"4,060,425  came  into 
the  Exchequer,  of  which  ^"4, 131, 176  represented  bud- 
geted income.  This  was  ^"171,000  less  than  the  re- 
ceipts of  a  year  ago.  The  total  of  ;^4,66o,ooo  is 
arrived  at  by  adding  in  ;^^ioo,ooo  of  bullion  advances 
repaid  and  £'429,249  of  telephone  transfer  money  re- 
ceived. Income-tax  gave  ;,£'i 37^000  less  and  Customs 
£23,000  less,  while  Excise  fell  off  £70,000  and  estate 
duties  and  stamps  each  /,"i  1,000,  but  the  Post  Office 
^ave  £20,000  more  and  miscellaneous  £61,059  more. 
Expenditure  aggregated  £^5,455,508,  of  which 
£3,662,252  was  drawn  away  by  supply  services.  The 
.National  Debt  took  £1,410,777,  and  the  nett  increase 
under  all  heads  compared  with  the  same  week  a  year 
ago  was  £636,640.  Altogether  the  outgoings  ex- 
ceeded ihe  income  of  the  week  by  £795,083,  by  which 
■-sum  the  Exchequer  balances  in  the  banks  were  reduced 
to  £2,184,852,  which  was  £1,562,614  less  than  a  year 
ago.  As  we  have  frequently  warned  the  market,  the 
Government  must  borrow  to  live,  and  accordingly 
;^>3>5oo>ooo  of  Treasury  bills  will  be  put  out  next  week. 

Possibly  the  speeches  delivered  at  Bedford  last  Satur- 
day by  the  Chancellor  of  the  Exchequer  may  be  re- 
garded as  a  sort  of  expository  introduction  to  the  is. 
volume  issued  this  week  by  Messrs.  Hodder  and 
Stoughton,  containing  the  first  fruits  of  that  private 
land  inquiry  set  up  under  the  Chancellor's  patronage. 
On  this  supposition  one  can  understand  the  disappoint- 
ment those  utterances  caused  more  or  less  to  all 
political  parties.  There  had  been  so  much  trumpet- 
blowing  and  drum-beating  in  anticipation  of  Mr. 
George's  great  revolution-heralding  effort  that  public 
expectation  was  strung  up  to  a  dreadfully  high  pitch. 
Everybody  was  looking  for  a  sensation,  for  the  nailing 
of  the  flag  announcing  revolutionar}  changes  in  the 
land  laws  to  the  mast — or  to  tlie  steeple  of  the  Bun  van 
chapel,  if  there  is  one.  We  have  not  been  in  Bedford 
and  do  not  know.  In  reality  it  was  a  tame  harangue — 
or  read  as  such — and  consisted  of  little  more  than  the 
recital  of  threadbare,  if  woe-charged,  facts  connected 
with  the  waste  of  the  land  and  lives  of  England.  The 
old,  sad  story  was  told  over  again  by  Mr.  George,  and 


is  found  set  forth  at  greater  length  and  fully  as  great 
lucidity  in  the  volume  his  investigators  have  issued 
since.  VVe  all  know  the  story,  and  no  one  can  go 
round  the  provinces  with  open  eyes  and  fail  to  recog- 
nise the  truth  of  the  picture.  An  agricultural  popula- 
tion dwindling  away,  the  young  escaping  to  the  towns 
and  to  other  lands,  the  old  herding  in  insanitary  villages 
and  in  huts  where  there  is  no  room  to  rear  large  families 
in  decency,  let  alone  comfort.  Large  areas  poisoned  by 
weeds  and  seldom  cultivated  to  full  bearing  capacity  lie 
everywhere,  landlords  often  up  to  the  ears  in  mortgages 
and  prior  charges,  unable  to  come  to  the  help  of  the 
tenant,  even  if  they  would,  likewise  abound  ;  insecurity 
of  tenure,  dampmg  the  enthusiasm  of  the  farmer,  is 
nearly  universal,  and  over  all  in  many  regions  of  the 
country  the  blight  of  sport  and  game  preserving  bars 
hope  of  progress. 

That  has  been  the  state  of  the  country  for  many 
generations,  and  the  mischief  has  undoubtedly  been 
aggravated  by  the  systematic  enclosure  of  commons. 
Seventeen  million  acres  have  in  this  way  been  stolen 
from  the  people  in  modern  days,  the  compilers  of  the 
book  allege,  and  there  are  some  millions  of  acres  still 
unenclosed,  much  of  which  might  be  made  of  use,  a 
large  portion  of  which  form  centres  of  poison  for  the 
surrounding  country,  weed  nurseries  hurtful  to  the 
farmers.  All  this  and  much  more  is  old  news. 
and  it  is  of  far  more  interest  to  endeavour 
to  discover  the  remedy  for  evils  so  great  and 
numerous.  Some  changes  were  suggested  both 
bv  the  Chancellor  and  by  the  compilers  of  this 
book,  and  a  whole  programme  of  reforms  is  outlined. 
They  would  have  land  courts,  fixity  of  tenure,  minimum 
wages,  means  of  dealing  with  lazy  farmers,  &c.,  &c..  all 
instituted,  and  so  bring  the  whole  agriculture  of  the 
country  and  all  interested  in  it  under  the  control  of  the 
bureaucrat.  Perhaps  in  these  directions  the  remedy 
may  lie,  although  we  should  have  thought  self-interest 
might  have  been  awakened  and  the  proprietors  of  large 
tracts  of  land  either  induced  to  sub-divide  and  sell  it.  or 
themselves  to  introduce  better  systems  of  tenure,  and 
take  the  lead  in  co-operation,  .\fter  all.  however,  the 
question  interests  us  most  from  the  point  of  view  of 
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those  who  lend  money.  We  have  for  long  held  the 
opinion  that  the  land  ot  the  United  Kingdom  affords  the 
best  conceivable  basis  for  good  mortgages  if  only  the 
mortgagor  could  grant  adequate  security,  but  whether 
that  security  is  to  be  created  by  the  land  policy  vaguely 
outlined  in  the  book  and  speeches  is  more  than  we  can 
determine.  It  rather  looks  to  us  as  if  the  intentions  of 
Mr.  George  and  the  land  reformers  around  him  were  to 
create  such  a  position  as  would  force  land  out  of  the 
grasp  of  large  owners  by  beginning  reforms  as  it 
were  at  the  wrong  end.  To  compel  farmers  to  raise 
wages,  land-owners  or  parish  councils  to  provide  decent 
cottages  and  allotments  and  to  exact  better  cultivation 
from  the  farmer  are  means  that  may  be  looked  upon 
as  levers  bj'  help  of  which  the  landowner  might  be 
hoisted  out  of  existence.  Has  Mr.  George  remembered 
that  "  It  is  naught,  sayeth  the  buyer  "  of  the  Hebrew 
Scriptures,  authorised  version,  and  determined  to  follow 
a  policy  of  land  values  depreciation,  so  as  to  be  the 
better  able  to  show  a  prospective  profit  on  the  deal  when 
the  day  comes  for  land  nationalisation  on  the  lines 
suggested  by  that  eminent  .\ustrian  financier.  Baron  de 
Forest? 


Bad  news  comes  from  India.  Telegraphing  to  tli  > 
Secretary  of  State  on  Monday  last,  the  Viceroy  gave  a 
distressing  account  of  the  state  of  crops  through  the 
north  and  west  of  the  United  Provinces  and  in  Rajpu- 
tana  and  Central  India.  In  all  that  region  little  rain 
has  fallen  since  the  middle  of  August,  and  crops  have 
been  damaged  in  various  districts,  especially  in  Bundel- 
khand,  Agra  and  Rohilkhand.  Fodder  scarcity  is  antici- 
pated throughout  these  last-named  divisions,  and  in 
Rajputana  crops  on  dry  lands  have  .withered,  while 
pasturage  and  fodder  are  becoming  short  in  the  greater 
part  of  the  Central  and  Eastern  States,  including 
Ajmer-Merwara.  In  Central  India  prospects  of 
autumn  crops  are  bad.  Crops  reaped  earlier  in  the 
year  would  seem  to  have  been  good  or  fair,  so  that  we 
need  not  as  yet  anticipate  any  widespread  famine. 
There  will  just  be  scarcity  and  hunger  more  or  less 
acute  over  cultivated  areas  several  times  larger  than 
the  United  Kingdom,  and,  after  all,  such  afflictions  are 
to  be  reckoned  with  under  the  powerful  suzerainty  of 
the  ever-improving  Anglo-Saxon.  And  from  one  thing 
comfort  may  be  drawn  :  the  means  of  bringing  relief 
to  the  distressed  o'istricts  are  every  year  improving,  so 
that  it  is  merely  a  question  of  raising  a  little  money  to 
pay  for  grain  and  fodder  and  the  freight  charges  in- 
volved in  conveying  them  to  the  hunger-stricken  re- 
gions. The  Government  has  no  money  laid  by,  its  famine 
relief  insurance  levy  being  all  spent  on  public  works  by 
way  of  preventing  it  from  suffering  throgh  rust.  But 
land  tax  collection  will  be  postponed  or  reduced  and 
remitted  where  payment  cannot  be  extorted,  for  ours 
is  a  humanitarian  age. 


Could  we  hope  that  the  people  of  New  Zealand 
would  learn  wisdom  from  the  rebuff — from  the  fact 
that  of  its  loan  of  ;^3,5oo,ooo  in  4  per  cent,  stock 
offered  this  week  only  8  per  cent,  was  publicly  sub- 
scribed— we  should  regard  the  experience  as  a 
blessing.  Unfortunately,  New  Zealanders,  like  all 
other  colonial  borrowers,  have  been  coddled  and  en- 
couraged in  their  extravagant  habits  by  our  market. 
Not  only  have  professional  underwriters  here  tumbled 
over  each  other  in  haste  to  subscribe  the  loans  they 
offered,  but  insurance  companies  have  joined  the  com- 
petition, and  must  now  be  carrying  no  small  amount 
of  paper  on  which  there  would  be  a  considerable  loss 
were  they  to  attempt  to  realise.  The  New  Zealand 
Government  and  its  agents  here  Had  no  sf>ecial  reason 
to  suppose  that  our  mood  had  changed,  for  it  is  only 
within  the  last  two  months  that  the  market  has  once 
again  begun  to  show  symptoms  of  distress.  And  now 
underwriters  are  so  alarmed  that  they  have  held  one 
more  meeting,  at  which  it  has  been  decided  to  under- 
take no  fresh  underwritings  untif  at  least  a  big  part 
of  the  new  issues  left  on  their  handt  has  been  absorbed 
by  the  public.  This  is  a  selfish  virtue,  and  will  meet 
with  its  due  reward.  The  public  is  not  going  to  take 
these  loans  off  the  hands  of  the  underwriters  just  now. 


and  for  various  reasons,  chief  among  which  is  im- 
pecuniosity  due  to  the  increased  cost  of  living  and 
the  increased  burden  of  home  taxation.  Moreover, 
most  of  those  who  underwrite  are  already  tied  hand 
and  foot  bv  past  engagements.  Influences  and 
hamperings  like  these  arc  driving  people  who  live 
upon  income  from  capital  invested,  or  partly  on  that, 
to  rush  after  higher  and  higher  rates  of  interest.  Those 
who  even  a  year  ago  were  content  with  4^  per  cent,  as 
a  sort  of  maximum  average  now  want  5  to  5I  per 
cent.  Many  of  those  who  ask  us  to  tell  them  what 
to  buy  name  si  and  6  per  cent,  as  the  rates  they  want. 

We  see  no  reason  for  thinking  that  this  craving,  the 
product  of  greater  difliculty  in  living,  and  that  in  its 
turn  the  outcome  of  the  oppression  of  over-taxation,  is 
going  to  abate.  On  the  contrary,  until  some  tre- 
mendous blow  falls  upon  an  itchingly  esurient  public, 
such  a  blow  as  a  default  by  Brazil  might  mean,  the 
multitude  of  investors  will  turn  its  back  upon  such 
mean  looking  securities  as  those  of  our  colonies,  with 
iheir  miserable  4  per  cent,  and  no  "  turn  "  thrown  in. 
For  the  remainder  of  its  loan  renewals,  therefore,  as- 
well  as  for  its  insatiable  requirements  in  new  money, 
New  Zealand,  like  other  States  in  Australasia^ 
must  count  on  having  to  promise — whether  it  pays  or 
not  may  soon  be  another  question — 4I  or  more,  pro- 
bably 5  per  cent.,  to  the  lender.  It  is  not  a  pleasant 
prospect  which  thus  opens  before  the  eyes  of  these 
ravenous  and  prudence-scorning  borrowers  of  the 
.Antipodes,  but  if  they  have  any  reflective  capacity  left 
they  may  come  to  recognise  by  and  bj'  that  it  is  only 
what  they  have  played  for.  Amid  their  loud  mouthings 
of  "  loyalty  to  the  British  Crown  "  and  parade  of 
schemes  for  "  Imperial  defence,"  universal  training  in^ 
the  art  of  manslaughter,  their  boastings  about  a  fleet 
of  their  own,  and  so  on — ambitions  and  professions  in- 
the  cultivation  of  which  they  have  been  skilfully 
tutored  and  encouraged  by  lavish  distributions  of  titles 
and  honours — they  have  been  mortgaging  their  future 
to  a  desperate  extent,  and  this  year  or  next,  as  alsO' 
for  many  a  year  to  come,  they  are  going  to  reap  the 
consequences  of  their  folly.  Will  they  take  thought 
even  at  this  last  hour  and  mend  their  ways?  We  see 
no  indications  that  they  mean  to.  Into  the  darkness 
at  the  end  of  their  "  prin^rose  way  "  they  seem  likely 
to  plunge  with  heads  in  air,  vaunting  their  greatness. 

It  is  well  that  the  nation  should  be  moved  to  a 
passion  of  pity  for  the  victims  of  that  colliery  disaster  in 
South  Wales,  the  greatest  so  far  as  the  sacrifice  of  life 
goes  in  the  country's  histor}- ;  well  also  is  it  that  money 
should  be  freely  subscribed  to  relieve  the  distress  and 
to  help  to  provide  for  those  who  are  deprived  of  their 
bread-winners.  We  trust,  however,  that  the  wave  of 
commiseration  and  charitable  generosity  viill  not  be 
wholly  spent  in  pity  and  doles,  or  divert  the  public  mind 
from  the  pressing  question  of  colliery  equipment.  We 
have  long  been  told  that  mining  experts  who  come  over 
here  from  the  Continent  are  appalled  at  sight  of  the 
antiquated  methods  in  use  in  most  British  collieries, 
and  we  believe  it  true  that  horrible  calamities  such  as 
that  which  overtook  the  thousand  miners  in  the 
Senghenydd  pit  could  be  prevented  if  owners  installed 
proper  scientific  methods  of  dealing  with  explosive 
gases,  methods  long  ago  utilised  on  the  Continent. 
Therefore  when  the  coroner  deals  with  the  facts  attend- 
ing this  latest  catastrophe  we  trust  he  will  not  overlook 
the  real  cause  of  it,  slovenly  usages,  dividends-raking 
stinginess.  If  the  owners  of  the  mine  are  to  blame  the 
public  charity  bestowed  upon  the  sufferers  and  sur- 
vivors is  to  some  extent  charity  misplaced.  The  con- 
sequences of  the  calamity  ought  to  fall  on  those  who 
manage  and  own  such  mines.  They  should  be  made  to 
pay,  and  we  also  go  so  far  as  to  say  that  proof  of 
neglect,  of  carelessness  in  the  matter  of  attending  to 
the  well-being  of  the  men  at  work,  should  render  those 
guilty  liable  not  only  to  fines,  but  to  imprisonment.  It 
is  lamentable  to  think  that  the  very  effusiveness  of 
Press  sympathy  and  of  the  zeal  in  subscribing  money 
may  be  utilised  to  disguise  from  the  public  mind  the  fact 
that  thousands  upon  thousands  of  our  coal  miners  carry 
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on  their  work  every  day  in  the  week  and  all  the  year 
round,  especially  in  seasons  when  the  barometer  is 
high,  in  more  or  less  imminent  peril  of  their  lives.  The 
underground  condition  of  many  English  and  Scotch 
mines  is,  we  are  assured,  nothing  short  of  a  disgrace  to 
our  civilisation. 


An  abstract  of  the  Grand  Trunk  Railway  of  Canada 
figures  has  already  been  given  (see  page  204  current 
volume),  but  there  are  a  good  many  points  in  the  ac- 
counts which  will  deserve  attention  from  the  chairman 
at  the  shareholders'  meeting  held  next  week.  Why, 
for  example,  did  working  expenses  go  up  by  ;^400,687 
to  a  total  of  ;^3, 149,262,  or,  including  taxes,  to  73.46 
per  cent,  of  the  gross  income  ?  Of  this  increase  no  less 
than  ;^"32o,495  fell  to  what  is  called  "conducting 
transportation,"  a  Yankee  phrase  whose  full  meaning 
is  not  clear  to  us.  Another  question  is — what  is  the 
reason  for  the  persistent  deficiencies  shown  by  the 
parent  company's  subsidiaries?  On  the  Canada 
Atlantic  Railway  it  amounted  to  £73,993  for  the  June 
half-year,  or  ;^2 1,188  more  than  in  the  corresponding 
half  of  1912,  and  on  the  Detroit,  Grand  Haven,  and 
Milwaukee  line  the  deficiency  was  ;^25,944  larger  at 
^76,624.  Altogether  the  deductions  from  nett  revenue, 
including  rents  of  leased  lines,  and  interest  on  deben- 
ture stocks  and  bonds,  which  last  alone  took  ^59,332 
more  and  amounted  to  ;^63o,974,  came  to  ;^io6,737 
more  than  a  year  ago,  so  that  only  ;^9,02i  mce  at 
-£^399.125  was  left  for  the  guaranteed  and  preference 
stockholders  notwithstanding  the  fact  that  the  com- 
pany's own  nett  revenue  of  ;£,'i, 268,023  was  ;i£^i  15,958 
better.  At  this  rate  a  bad  year  such  as  might  cause  a 
reduction  in  the  revenue  might  easily  swallow  up  all 
the  money  available  for  dividend  on  the  preference 
stocks  and  even  impinge  upon  the  balance  available  for 
the  guaranteed  stock  whose  half-year's  interest  of 
4>-47.2S4  's  £7,479  up-  Receipts  we  note  on  the 
Canada  Atlantic  Railway  rose  ;^io,625,  while  expenses 
were  ;^2 1,558  higher,  causing  the  nett  income  to 
shrink  to  a  mere  £2,837.  That  also  requires  explana- 
tion, and  the  position  of  the  Grand  Trunk  Western 
Railway  is  fully  as  bad.  The  nett  revenue  of  ;^52,870 
shown  by  the  abstract  of  that  line's  accounts  was 
£;io,652  worse  than  in  the  first  half  of  1912  and  no 
less  than  ;^69,482  short  of  the  sum  required  to  meet  the 
nett  revenue  charges,  which  charges  were  arbitrarily 
cut  down  many  years  ago. 


The  result  is  ;^4o,8i7  worse  than  it  was  in  1912,  and 
in  the  existing  state  of  Canadian  prosperity  is  some- 
thing that  really  wants  explanation,  especially  as  the 
capital  account  of  the  parent  company,  let  alone  the 
Grand  Trunk  Pacific,  is  mounting  at  a  really  alarming 
pace.  Including  the  ;^55.65i  of  discount  and  commis- 
.sion  on  4  per  cent,  debenture  and  guaranteed  stocks 
sold  during  the  half-year,  the  capital  outlay  was 
;£^i.34i.97i.  and  of  that  no  less  than  ^455,029  was 
sunk  on  rolling  stock,  perishable  assets  that  ought  not 
to  be  charged  to  capital  at  all.  Indeed,  the  balance- 
sheet  table  discloses  the  fact  that  the  company  now 
owes  ;^i,384,52o  on  equipment  trust  notes,  "which 
socms  to  be  an  entry  referring  to  this  rolling-stock 
asset.  It  is  certainly  a  new  itrni  in  the  general  balance- 
sheet.  That  balance-sheet,  by  the  way,  contains  several 
entries  that  puzzle  the  observer  and  require  looking 
into.  The  capital  account  seems  to  be  ;^5,547,i7i  in 
credit,  but  it  must  surely  be  purely  a  book  entry  credit, 
because  not  only  has  the  above-mentioned  arnount  of 
equipment  trust  notes  been  created  and  issued,  but  the 
sundry  outstanding  accounts  due  by  the  company  have 
increased  on  the  year's  comparison  bv  ;^232,632  to 
;^'>479.2o6.  Moreover,  amongst  the  assets  belonging 
to  the  company  there  is  an  entry,  "  Sundry  outstanding 
debts  due  to  the  company,  ;^6,o4i,556,"  which  shows 
an  increase  of  £1,102,473  upon  the  corresponding  half- 
year.  .Mso  sundry  outstanding  traffic  accounts  due  to 
the  company  are  up  ;^446,253'  at  ;^i, 137,887,  and  the 
debt  due  by  the  Detroit,  Grand  Haven  line  has  in- 
creased ;^U3,427  on  the  year  to  ;^694,76o,  a  sum  one- 
tenth  of  which  is  hardly  likely  to  be  ever  paid  back  to 


the  Grand  Trunk  itself.  In  other  respects  advances  to 
controlled  Imes  aggregating  ;^309.O76  show  a  re^o- 
^1^  ;6424.3'3.  but  cash  is  down  £3fi6,7^  to 
^ 266,92 1,  and  we  expect  soon  to  see  further  demands 
made  for  capital.  They  may  be  and  probably  are  quite 
legitimate  demands,  but  we  should  like  to  sec  these 
accounts  simplified  and  clarified  to  some  extent  so  that 
proprietors  may  know  more  clearly  where  they  stand 
Does  this  ;^6,ooo,ooo  odd  of  sundry  outstanding  ac- 
counts due  to  the  company  embrace' advances  made  to 
the  Grand  Trunk  Pacific,  or  of  what  does  that  laree 
sum  really  consist?  The  total  capital  involved  in  the 
company  ,s  now  ^^81,351,000  nominal,  but  the  actual 
expenditure  on  lines  open  for  traffic  is  entered  at 
A75^3.7ii-  What  the  amount  of  capital  involved  ki 
the  Grand  Trunk  and  Grand  Trunk  Pacific  under- 
takings together  may  be  at  the  moment  this  report  does 
not  permit  us  to  guess. 


It  would  be  unjust  to  lay  upon  Canadians  the  blame 
or    that    British    Columbian     Fisheries    affair        The 
blame  would  seem   to  lie  with   Sir  George   Doughty, 
M.J  .,  and  those  who  joined  him  in  putting  the  busi- 
ness before  the  public.     We  did  not  like  the  British 
Columbian  Fisheries,  Ltd.,  at  the  time  it  appeared,  but 
never  imagined  it  was  going  to  be  immediately  such  a 
disappointment  to  those  who  joined  it.     It  is  not  merely 
disappointing,  but,  as  at  present  seen,  an  ugly-looking 
financial  scandal.     There  has  been  concealment  of  facts 
apparently  in  order  that  further  money  should  be  ob- 
tained from  the  British  public  to  bolster  an  enterprise 
that  seems  to  have  been  hopeless,  if  not  dishonest,  from 
the  outset.     In  quoting  an  able  article  in  Canada,  the 
Financial  Times  lays  stress  on  the  fact  that  at  the  meet- 
ing of  shareholders  held  in  January  last  the  chairman 
of  the  company  put  forward  a  feeble  excuse  for  the 
absence  of  any  proper  report  or  accounts.     He  moved 
that  the  accounts  should  be  made  up  to  May  31  instead 
of  December  31,   as  previously  arranged.      "If,"  the 
Financial  Times  adds,  "  this  were  done  in  order  to  pre- 
vent   the    shareholders    from    becoming  aware   of    the 
true  state  of  affairs  at  that  date,  the  subterfuge  would 
be  one  for  which  there  could  be  no  excuse."    That  is 
a   mild   censure,    and  we   cannot   but   regret    that   no 
efficient,    self-acting    judicial   authority   exists    in   this 
country  by  help  of  which  the  truth  could  be  dragged 
out.    As  recently  as  January  6  last  the  directors  issued 
debentures  for  ;^4o,ooo,   Canada  recalls,  the  trustees 
for  the  debenture  holders  being  Sir  George  Doughty, 
M.P.,   and    Mr.    J.   W.    Hornsby,   both    directors,  im- 
proper individljals  therefore  to  hold  any  such  position. 
Then  six  months  later,   in  July  last,  another  issue  of 
;^So,ooo  debentures  was  made,  with  the  same  men  as 
trustees,  and  the  whole  of  this  ;^90,ooo  would  seem  to 
have  been  lost  over  and  above  the  ;^"'i2i,ooo  of  capital 
provided  by  the  original  issue.     Of  that  capital,  how- 
ever, ;^25,ooo  was  paid  to  the  vendors  and  ;£,'3,ooo  to 
Sir  George  Doughty  and  his  son  for  spiecial  services  in 
connection    with    tlie    organisation    of     the     business 
during   its  first   year.      Add    formation   and'  other  ex- 
penses, and  ;^3T,ooo  of  the  money  disappeared  before 
anything  could  be  done.     At  the  endof  December  last 
;^73,ooo  had  been  expended  in  British  Columbia,  and 
over  ;^28,ooo  in  London,  so  that  the  company  was  in 
debt  to  its  bankers  for  ;,£?  10,000.     Since  then  the  whole 
of  the  d'ebenture  money  has  gone,  and  the  company  "s 
still  in  debt.     Canada  urges  that  the  Board  of  Tr^'^  • 
should  intervene,  and  insists  upon  an  inquiri-  into  the 
circumstances  of  the  company's  birth,  life  and  death. 
We  endorse  that  demand,  and  shall  regard  it  as  a  dis- 
graceful neglect   of  dutv   if  no   step   is  taken  by   our 
authorities  to  lift  the  stigma  of  this  ugly-looking  busi- 
ness off  CanaoSan  shoulders.     The  people  of  Canada 
have  auite  enough  to  answer  for  without  being  obliged 
to  saddle  mistakes  or  crimes  hatched  on  this  side. 

The  year  ended  June  30  completed  the  31st  year  of 
.\.  and  F.  Pears,  Ltd.,  in  its  present  form,  and  the 
company  celebrated  its  coming  of  age  by  recording 
the  highest  profits  it  has  earned  in  any  yc.ir  during  that 
period.      Business  was  carried  on  under  rather  greater 
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difficulties  than  usual  owing  to  the  continued  increase 
in  cost  of  manufacture,  but  in  spite  of  that  the  profits 
were  /,"io,9io  up  at  ;^'i89,si3.  Adminisiration  ex- 
penses, advertising,  &c.,  absorbed  /'s,030  more  at 
;^ii9,i8i,  and  after  putting  ^^849  to  depreciation  and 
leasehold  fund,  the  nctt  surplus  was  £s,8s7  better  at 
;^69,483.  The  amount  brought  forward  was  ;^i,847 
smaller  at  ;^3i,i25,  but  the  dividend  on  the  ordinary 
shares  is  maintained  at  the  rate  of  10  per  cent.,  which 
has  been  regularly  paid,  with  only  one  exception,  since 
the  incorporation  of  the  business  as  a  public  company. 
Reserve  then  gets  ;^ao,ooo,  or  ;^i,5oo  less  than  a  year 
ago,  but  the  balance  carried  out  is  increased  by  ;^5,483 
to  ;^36,6o8,  and  there  is  nothing  to  cavil  at  in  the 
position.  During  the  year  a  further  ;^i,68o  of  the 
company's  own  debenture  stock  was  bought,  and  in- 
vestments show  an  increase  of  ;^i,9i6  at  ^190,136, 
but  ai,  unfortunately  for  itself,  the  company  holds 
^^130,000  Consols,  the  market  value  of  the  securities 
shows  a  further  shrinkage  of  ;^4,695,  increasing  the 
depreciation  on  the  book  value  to  ;^36,c68.  Happily, 
however,  this  is  well  covered  by  the  reserve,  which  now 
-stands  at  ;^8o,ooo.  Other  changes  in  the  balance-sheet 
all  indicate  expansion  of  business.  Stpcks  have  risen 
by  ^7,214  to  ;^i68,255,  debtors  owe  ;^2,o42  more 
at  ;^6i,567,  and  cash  is  ;^5.05i  higher  at  ;^55,7o6, 
■while  current  liabilities  are  comparatively  moderate  at 
^28,411,  or  only  ;^i,46i  more  than  a  year  ago. 

News  from  Mexico  City  has  this  week  been  most  dis- 
appointing. It  all  comes  through  New  York,  and  must 
therefore  be  taken  at  a  heavy  discount,  but  on  the 
surface  the  story  reads  as  if  General  Huerta  had  been 
"got  at  "  and  suborned  to  act  so  as  to  clear  the  way 
for  United  States  armed  intervention.  He  is  stated  to 
have  executed  a  conp  d'etat  on  Saturday,  nth  inst.,  by 
forcibly  dissolving  the  Chamber  of  Deputies,  seizing 
115  of  the  members  and  locking  them  up.  Among  the 
prisoners  were  two  of  the  General's  former  Ministers, 
and  only  five  of  the  members  marked  for  arrest 
managed  to  escape.  The  trouble  arose  through  a 
member  of  Congress  refusing  to  answer  certain  ques- 
tions put  to  him  by  the  Executive  Council.  He  de- 
clared that  the  rights  of  the  House  were  being  in- 
fringed, and  was  supported  by  a  large  section  of  his 
fellow-Deputies,  says  the  Central  News  telegram.  To 
excuse  his  conduct  the  General  is  stated  to  have 
issued  a  proclamation  to  the  people,  in  which 
he  accused  the  majority  of  the  Deputies  of  having  re- 
solved to  deny  him  all  financial  assistance  notwith- 
standing the  country's  grave  complications  at  home  and 
abroad.  If,  he  added,  the  opposition  had  been  backed 
up  by  a  widespread  popular  movement  he  would  have 
resigned,  but  he  alleges  that  nothing  of  the  kind 
existed,  and  that  the  action  of  the  Deputies  was  due  to 
"  conflictive  motives  and  divergent  aspirations."  That 
is  a  vague  but,  it  might  be,  approximately  true  enough 
description  of  the  mood  of  mind  moving  these  Deputies, 
or  any  body  of  representatives,  but  Acting-President 
Huerta  is  evidently  no  politician,  least  of  all  a  con- 
stitutional politician,  and  he  will  soon  discover  that 
financial  assistance  is  not  likely  to  be  forthcoming  from 
any  quarter  for  a  Government  conducted  as  his  appears 
to  be.  Anyway,  he  has  given  Washington  an  excellent 
opportunity,  and  were  President  Wilson  less  firmly 
wedded  to  a  policy  of  peace  and  non-intervention,  we 
should  have  to  revise  our  forecast  of  events,  and  instead 
of  expecting  no  war  at  all  this  winter  begin  to  count 
the  days  before  the  United  States  Army  would  be  on 
the  march  to  Mexico  City  with  a  view  to  annexation 
and  the  establishment  of  Yankee  domination  over  the 
turbulent  southern  neighbour. 


Already  the  ravages  of  revolution  and  of  the  changes 
of  government  that  have  occurred  since  old  Porfirio 
Diaz  was  turned  out,  have  seriously  crippled  the  Re- 
public, and  lowered  its  credit.  -Were  it  not  that  some 
of  the  largest  finance  houses  in  the  United  States  of 
North  America  and  in  Europe  are  deeply  committed 
to  the  fate  of  Mexico  and  its  industries,  above  all  its 
railways,  the  consequences  of  anarchy  and  misgovern- 
ment  would  have  been  more  visible  than  they  as  yet 
are,  but  when  a  Government  finds  income  uncollectable 
and  has  to  borrow  at  from  7  to  10  per  cent.,  its  days 
must  be  numbered  ;  therefore,  we  believe  that  the  last 
desperate  coup  of  General  Huerta  will  prove  to  be  for 
him  the  beginning  of  the  end.  May  it  not  be  so  for  his 
countrv  likewise. 


It  is  reported  from  various  sources  that  the 
treasury  of  the  Mexican  Government  is  so  empty,  and 
the  position  of  General  Huerta's  Government  so  im- 
pecunious that  a  forced  loan  is  to  be  issued.  The  plan 
is  said  to  be  to  compel  rich  Mexicans  to  take  up  the 
issue  in  amounts  proportionate  to  their  means.  It  is 
a  desperate  expedient,  and  will  only  increase  the  pre- 
cariousness    of     the     would-be     Dictator's      position. 


A  praiseworthy  use  of  its  fine  revenue  for  the  year 
closed  June  3Q  last  is  made  by  the  board  of  the  United 
Railways  of  the  Havana  and  Regla  Warehouses,  Ltd. 
The   gross    receipts    of    ;^i,626,674    were    ;^2i  1,882 
better,  while  working  expenses  at  ^887,056  showed  an 
increase  of  ;^i  12,809.     ^t  followed   that   the  nett   in- 
come    of     ;^739,6i8     showed     an     improvement     of 
;^99,o72,    and    altogether    when   various    adjustments 
were  made  and  the  nett  profit  of  the  Regla  Warehouses 
added,   there  was  /a 00,343  more  at  ^744,194  avail- 
able  for  division.     Of   this   increase  only   ;^29,300   is 
utilised    to   give    the   ordinary    shareholders    an    addi- 
tional I  per  cent.,  making  the  dividend  5  per  cent,  for 
the  year,  less  tax.      The  reserve  fund,   however,  gets 
;^i 25,000,    or    ;^50,ooo   more     than     last     year,     and 
;^20,ooo  as  against  nothing  is  transferred  to  the  pen- 
sion account,   while  ;£'i5,ooo,  also  against  nothing  a 
year  ago,   is  utilised  to  reduce  the  balance  of  extra- 
ordinary expenditure   on   works.     True  the    insurance 
account   gets  only   ;^5,ooo   against  ;^io,ooo,   but   the 
distribution  of  the  profits  is  none   the  less   judicious, 
and   the  balance  of  ;^i6,330  left  to  carry   forward  is 
only    ;^i,55i    worse.     The    reserve     now     stands     at 
£^500,000,    and   the    reserve    for    general    renewals   at 
;^i 27,834,  while  the  amount  at  credit  of  the  insurance 
account  is  ;^25,ooo.     Working  expenses  do  not  seem 
to  have  been  kept  down  at  the  expense  of  efficiency,  for 
the  directors  give  a  good  account  of  the  state  of  the 
property,   and  the  general   manager's   report  .is   satis- 
factory.    More   money  was   spent  on   maintenance   of 
coaches,  and  ;^io,046  additional  was  laid  out  on  the 
upkeep  and  repairs  of  the  locomotives,  which  are  in  a 
very    satisfactory   condition.     Consequently   the    direc- 
tors do   not   anticipate  any  difficulty   in   handling  the 
business   promptly   with     the     assistance     of     the     12 
new  engines  on  order.     In  view  of  what  has  happened 
to  the  Cuban   Ports  Co.,   it  is   interesting   to  be  told 
that    this    Havana    Railway    Co.'s  relations   with    the 
Government  and  with  the  Railway  Commission  "con- 
tinue to  be  cordial,"  and  with  other  railway  companies 
they  are  also  all  that  can  be  desired,  says  the  general 
manager.     The  board  announces  that  the  offer  made  to 
the  shareholders  of  the  Western   Railway  of  Havana 
to  exchange  their  shares  for  preference  and  ordinary 
stocks  of  this  company  has  been  accepted  by  holders 
of  over  98  per  cent,  of  the  Western  Co.  's  shares.     To 
those  shareholders  who  have  thus  exchanged,  the  re- 
turn  for  the  past  year  will  amount  to  7^   per  cent. 
on   their   investment,   the  Western  Co.    continuing   to 
pay    7    per    cent.      Favourable   cc^nsideration    will    be 
given  to  belated  shareholders  who  still  wish  to  come 
in.     When  we  add  that  the  Terminal  Station,  of  which 
a  picture  is  found  in  the  excellent  map  of  Cuban  rail- 
ways which   accompanies  the   report,   was  opened  on 
December    i   last,    and   has   been   of   immense   benefit 
to  the  company,  we  have  completed  all  the  essentials 
of  an  interesting  story.     Capital  expenditure  last  year 
seems   to  have  amounted  to   ;^202,467,   bringing   the 
total   up  to  ;^io,  103,670.     Accompanying   the   United 
Railways     Co.'s     report     is     that     of     the     absorbed 
Western    Railway.       It    shows    receipts    up   £^24,611 
to     ^281,265,     and     expenses     £22,gcj6     higher     at 
;^i66,220,     so    that    the     nett     revenue   of   ;^i  15,045 
is      only      ;^i,6i5      better,      expenses      having      risen 
3.30  per  cent,  to  59.10  per  cent,  of  the  gross  receipts. 
Altogether   the  shareholders   got    7   per   cent,    for   the 
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year,  less  tax,  while  ;^io,ooo  was  transferred  to  re- 
serve and  ;£''5i,"oo  lo  the  insurance  account,  leaving 
;£,"i6,704  to  bo  carried  forward. 


I";vcn  in  the  case  of  a  mininfj  company  it  would  be 
difficult  to  cram  more  clap-trap  into  the  same  space  as 
was  allotted  to  the  report  of  the  meeting  of  Sandow's 
Cocoa  and  Chocolate  Co.,  Ltd.,  in  some  of  the  daily 
papers.  One  of  the  directors'  ardent  supporters,  who 
evidently  had  much  more  information  than  was  vouch- 
safed in  the  report,  admitted  that  mistakes  had  been 
made,  and  had  to  confine  his  hopes  and  panegyrics  to 
the  vaguest  generalities.  It  followed  as  a  matter  of 
course  that  while  the  chairman,  on  some  half-dozen 
<x;casions,  reiterated  statements  about  the  wonderful 
progress  the  company  is  making,  he  declined  abso- 
lutely to  mention  the  amount  of  the  turnover.  He  did 
not  "  think  it  wise  to  give  a  figure,"  although  we 
should  have  thought  that  nothing  else  could  so  easily 
disarm  criticism  and  establish  confidence  without  the 
possibility  of  harming  the  company  in  any  way.  Of 
course,  economies  are  to  be  effected,  apparently  by  re- 
ducing the  staff  and  advertising  expenses,  but  it  is 
evident  that  the  management  have  still  a  great  deal  to 
learn  about  the  trade  in  which  they  embarked  so  light- 
heartedly  v.'ith  other  people's  money,  and  pious  plati- 
tudes will  not  pay  preference  dividends. 


It  is  so  unusual  for  a  njw  company  to  do  much  better 
than  its  prospectus  for<2casts  that  Bradley s  (Chepstow 
Place),  Ltd.,  deserves  special  mention.  The  first  annual 
report  covers  the  ye.ir  ended  July  12th  last,  and  reveals 
profits  of  ;^84,i53,  including  the  ^£'894  labelled  "in- 
come from  investments."  Consequently  the  board  is 
able  to  give  the  ordinary  shares  a  10  per  cent,  divi- 
dend for  the  period  to  the  date  of  the  accounts,  and 
has  ;^4,o43  left  to  carry  forward.  It  does  this,  more- 
over, after  giving  the  vendors  ;^27,7i4  as  their  pro- 
portion of  the  profits  payable  under  terms  of  the  agree- 
ment of  purchase,  and  after  placing  ;^20,ooo  to  re- 
serve, a  sum,  as  the  report  point  out,  more  than  twice 
the  amount  fixed  by  the  art'cles  of  association.  It  has 
been  invested  in  high-class  securities — not,  we  hop>e, 
"gilt-edged."  There  are  no  comparisons  to  be  made 
either  in  the  profit  and  loss  account  or  balance-sheet, 
because  this  is  the  first  report. 


Shareholders  in  the  New  Central  Omnibus  Co.  are  to 
be  congratulated  on  the  terms  which  have  been 
arranged  for  their  absorption  by  the  Underground 
Electric  Railways  Co.  It  may  be  recalled  that  in 
December  last  the  New  Central,  which  has  an  issued 
capital  of  ;^9fi,700,  leased  its  'buses  to  the  London 
General  Omnibus  Co.  at  a  rental  of  ;;^8,ooo  a  year,  or 
alternatively  a  proportion  of  the  nett  profits  of  the 
larger  concern.  The  New  Central  elected  to  take  its 
proportionate  share  of  the  profits,  but,  as  might  have 
been  foreseen,  dilficulties  arose  in  arriving  at  an  equit- 
able figure.  It  has  therefore  been  decided,  subject  to 
the  shareholders'  approval,  to  sell  the  undertaking  out- 
right to  the  Underground  Co.  in  exchange  for  ;^i94,ooo 
6  per  cent,  income  bonds  and  48,500  "  A  "  shares, 
together  with  a  cash  dividend  at  the  rate  of  8  per  cent, 
per  annum  up  to  the  end  of  June,  as  from  which  date 
interest  and  dividends  on  the  bonds  and  shares  will 
begin  to  accrue.  As  the  income  bonds  are  quoted  at 
about  90  and  the  "  A  "  shares  at  nearly  los.  the  pro- 
posed terms  give  an  equivalent  of  over  ^,2  for  the  New 
Central  shares,  but  that  is  only  one  point  to  be  con- 
sidered. Instead  of  having  to  depend  on  the  revenue 
of  a  small  fleet  (some  80  in  number)  of  'buses,  the  pro- 
prietors of  the  New  Central  will  have  the  whole  earning 
capacity  of  the  widespread  Lhiderground  Electric  Co. 
to  depend  upon  for  their  dividends,  and  the  exchange  is 
far  too  tempting  to  be  refused.  Whether  the  bargain 
is  equally  good  for  the  absorbing  company  remains  to 
be  seen,  and  depends  on  a  variety  of  considerations, 
some  of  which  are  only  beginning  to  appear  dimly  on 
the  horizon. 


The  Financial  Outlook— Is  It  Deadlock  P 

It  is  more  than  an  ordinary  crisis  which  hangs  over 
the  City  at  the  present  time.    It  is  a  crisis  produced,  one 
may  say,    by  the  demands  of  the  importunate  debtor 
everywhere.     All  the  world  has  been  spending  too  fast, 
resorting  to  credit  with  too  complete  disregard  of  con- 
sequences, and  the  long  selfish  indulgence  has  brought 
finance  markets  into  a  position  of  extreme  difficulty,  not 
to  say  peril.     Wars  have  had  something  to  do  in  pro- 
ducing the  present  scarcity  of  money,  but  not  by  any 
means  so  much  as  some  people  now  say.     The  imme- 
diate cause  of  the  hard-up  condition  of  lending  nation.s 
like  ours  is  the  peace  expenditure.     This  has  risen  in 
England,    France,     Germany,    Austria-Hungary,    and 
perhaps  the  United  States,  as  well  as  in  Italy,  to  heights 
that  must  sooner  or  later  destroy  the  existing  basis  of 
civilisation.     It  now  threatens  to  do  it  sooner,  for  wc 
do  not  see  how  the  present  crisis  is  to  be  surmounted  by 
resort  to  the  ordinary  expedients  of  credit.     Hitherto  all 
borrowing  countries  that  have  been  anxious  to  maintain 
an  appearance  of  solvency  have  been  able  to  borrow  and 
borrow  and  borrow  in  order  to  prevent  any  smudge  of 
default  upon  their  good  name,  but  we  are  not  sure  that 
they  can  go  on  doing  this.    There  is  more  in  the  failure 
of  recent  loans  to  find  subscribers  amongst  the  invest- 
ing classes  than  the  mere  astuteness  of  investors.     The 
market  has  become  clogged   and    overcharged  beyond 
the  power  of  credit  expedients  to  hide  the  real  poverty, 
and  in  proportion  as  the  urgency  of  the  borrowers  in- 
creases   the    impecunious    helplessness    of    all    lenders 
becomes  more  conspicuous. 

One  might  survey  the  world  and  everywhere  find 
illustrations  of  this  state  of  affairs,  indications  of  ex- 
haustion, or  approaching  exhaustion,  on  the  part  of  the 
lending  nations  and  of  the  borrowers  likewise,  but  for 
the  present  let  us  look  only  to  Australasia.  In  other 
days,  nearly  a  quarter  of  a  century  ago,  we  fully  ex- 
posed the  dangers  surrounding  Australasian  finance, 
and  for  long  after  the  first  overhaul  made  by  us  of  the 
position  and  drift  of  events  out  there  hope  clung  to  us 
that  the  population  would  take  heed  in  time  and  mend 
its  ways,  adopt  prudent  courses  with  a  view  to  the  con- 
servation of  its  young  institutions  and  to  the  future  de- 
velopment of  the  new  nations  in  course  of  formation. 
We  have  had  to  abandon  that  hope  long  ago.  No  matter 
whether  remonstrance  was  addressed  to  the  borrowing 
Governments  of  Australia  and  New  Zealand,  or  to  the 
lenders  here,  the  warning  was  unheeded.  Even  the  in- 
vesting- public,  shy  enough  on  many  occasions,  refused 
to  be  instructed,  and  went  on  lending,  thus  enticing  the 
headstrong  borrowers  to  hurry  on  to  their  own  destruc- 
tion. To  all  appearance  the  countries  affected  were  for 
long  warranted  in  disregarding  our  warning.  They 
seemed  to  prosper,  at  any  rate  they  said  they  did,  and 
not  content  with  turning  every  wish  into  a  loan  in  Lon- 
don, they  delivered  themselves  to  self-immolation  in  the 
Moloch  furnace  of  the  usurer — were  lured,  by  the  shifty, 
megalomaniac  politician  into  federation.  They  super- 
imposed on  the  six  young  States  of  Australia  the  Com- 
monwealth, which  had  hardly  taken  shape  when  it  began 
to  add  materially  to  the  burden — we  were  going  to  say 
of  the  beguiled,  self-deluded  people,  but  that  is  hardly 
true-^f  the  creditors  by  whose  continued  generosity  in 
lending  the  entire  debt-established  civilisation  out  there 
has  been  sustained  and  developed.  Therefore  a  crisis 
would  now  seem  to  be  drawing  near  which  it  will  be 
difficult  for  peoples  even  attuned  to  self-denial  to  sur- 
mount without  a  catastrophe  that  to  the  self-indulgent 
may  be  insurmountable.  Since  1901  Australia  had 
borrowed  up  to  the  end  of  June,  191 2,  nearly 
;^72, 000,000.  That  was  an  increase  of  over  35  per  cent. 
in  the  debt  within  a  period  of  12  years.  Since  the 
beginning  of  July  last  year  the  debt  has  been  increased 
by  about  another  ;£!'i 7,000,000,  or,  if  we  include  New 
Zealand,  in  all  Australasia  by  more  than  ;£r23.ooo.ooo 
nett.  Before  the  Commonwealth  came  into  existence 
nothing  was  heard  about  "  defence,"  but  now  Aus- 
tralia has  been  loaded  down  by  universal  military  train- 
ing and  a  fleet.  In  1906-7  the  Commonwealth  expendi- 
ture on  defence  was  ;^i, 036,000  in  money.  For  the 
year    closed    June    30    last    the    charge    was    about 
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;^5, 500,000,  and  in  addition  there  is  the  blood 
tax,  &c.  All  these  additional  burdens  have 
been  imposed  by  the  new  fangled  Imperialist 
wasters  on  a  population  whose  wealth-getters 
do  not  much  exceed  1,000,000,  and  whose  debt  charges 
take  ^10,000,000  a  year  and  more.  Our  shipyard  and 
armoury  scaremonger-bagmen  of  politics  have  used  the 
growth  of  Japan  with  great  effect  to  alarm  the  people 
of  Australia,  Germany's  intentions  being  ineffective  for 
this  purpose,  and  their  success  brings  the  inevitable 
dinouement  sensibly  nearer.  Before  the  end  of  the  pre- 
sent year  in  Australia  alone  upwards  of  ;^22, 500,000 
of  money  will  have  been  laid  out  on  defence,  so-called, 
in  consequence  of  the  propaganda  of  the  Imperialist 
megalomaniac  and  of  armaments  firms'  tout,  most 
arrant  of  cowards,  if  not  of  humbugs. 

But  even  this  might  be  borne,  and  the  States  in  Aus- 
tralasia might  continue  to  be  able  to  borrow 
;^i5,ooo,ooo  to  ;^20,ooo,ooo  every  year  for  a  few  years 
longer  were  they  not  confronted  now  with  the  claims 
of  old  debts  falling  due.  Every  loan  issued  in  the  past 
was  to  be  repaid  at  some  distant  date  duly  fixed  in  the 
contract,  but  no  sooner  was  the  money  obtained  than  all 
thought  of  repayment  was  forgotten.  The  motto  has 
ever  been  "base  is  the  soul  that  thinks  of  paying." 
•Consequently  no  genuine  repayment  of  debt  has  ever 
been  for  an  instant  practically  considered  by  any  Aus- 
tralasian Government  or  Legislature,  and  now  accord- 
ingly the  dates  when  old  obligations  have  to  be  either 
repaid  or  renewed  are  coming  thick  upon  us.  Between 
now  and  the  end  of  1920,  a  period  of  little  more  than 
seven  years,  nearly  ;^8o,ooo,ooo  of  old  loans  fall  due 
for  repayment.  As  we  showed  last  week,  within  the 
next  15  months  New  Zealand  alone  has  to  provide  for 
over  ;^9,ooo,ooo  of  expiring  debt,  and  within  the  next 
two  years  about  ;^i  1,000,000  of  existing  Queensland 
loans  fall  due,  while  New  South  Wales  must  provide  for 
nearly  ;^i3,ooo,ooo  by  September  i,  igi8,  in  addition 
to  the  ;^2,ooo,ooo  of  4  per  cent.  lo-year  bonds  falling 
due  on  March  i,  191 5.  Victoria  has  just  had  to  provide 
for  the  renewal  of  ;^4,ooo,ooo,  and  has  nearly 
;^io,ooo,ooo  more  falling  due  between  now  and 
October,  1920.  The  smaller  States  are  in  like  predica- 
ment, and  these  figures  refer  only  to  London  debts. 
What  the  States  may  owe  at  home  on  Treasury  bill  or 
bond  issues,  or  how  they  may  be  affected  by  their 
absorption  of  savings  bank  and  other  trust  moneys,  we 
have  not  at  hand  the  means  of  estimating.  What, 
however,  is  plain  is  that  a  prolonged  and  wholly  un- 
principled selfishness  in  debt-creating  and  spending  is 
about  to  have  its  harvest  time  at  last.  We  have  come 
to  a  time  when  the  jostling  of  disregarded  old  obliga- 
tions with  new  demands  will  paralyse  the  London  Money 
market,  and  render  it  unable  to  meet  the  ever-growing 
requirements  of  its  importunate  debtors  in  Australasia, 
or  for  that  matter  anywhere  else.  In  the  five  years 
ended  with  1912  the  loan  expenditure  in  Australia 
alone  has  risen  by  ;^49,304,ooo,  and  the  total  debt  at 
the  end  of  June  that  year  was  jQ2jy, 12^,000.  It  had 
increased  by  about  ;^72, 000,000,  or  more  than  35  per 
cent.,  in  12  years,  and  the  aggregate  is  now  consider- 
ably more  than  ;£,'30o,ooo,ooo.  Include  New  Zealand, 
and  it  is  almost  ;^4oo,ooo,ooo ;  this  for  a  population  of 
less  than  six  millions  all  told,  a  population  80  per  cent, 
of  which  is  huddled  in  towns. 

Has  the  increase  in  Australian  trade  corresponded  in 
any  measure  to  the  increase  in  the  public  debt?  In  other 
words,  has  the  expansion  of  visible,  marketable  wealth 
kept  pace  with  the  increase  in  the  obligations  of  all 
kinds?  We  fear  not.  That  the  exports  of  Australia 
have  increased  is  a  fact  most  pleasant  to  record,  but  we 
must  not  forget  that  the  increase  is  to  no  small  extent 
due  to  a  rise  in  prices,  and  that  while  the  population 
has  in  ten  years  risen  only  about  19I  per  cent.,  the 
revenue  raised  by  the  Commonwealth  alone  was  in 
1911-12,  about  253J  per  cent,  larger  than  the  average 
for  the  quinquennium  1901  to  1906.  The  increase  in  the 
exports  for  the  same  year  1911-12  is  only  55  per  cent  on 
the  average  for  1901-5,  and  only  14.3  per  cent,  on  that 
for  1906-10,  and  whatever  the  growth  it  is  far  more  than 
neutralised  by  the  expansion  of  imports.    Moreover,  the 


increase  in  the  flocks  and  herds  is  comparatively  in- 
significant. Comparing  191 1  with  1900  there  is  an  in- 
crease of  32.3  per  cent.,  but  the  total  for  191 1,  including 
horses,  beeves,  sheep  and  pigs,  was  only  108,222,000, 
and  it  was  almost  82,000,000  in  1900.  The  cultivated 
area  has  also  expanded,  but  not  commensurately  with 
the  increase  in  the  demands  made  upon  the  people — or 
held  off  them  by  further  borrowing — as  a  consequence 
of  the  rapidity  with  which  debt  is  being  piled  up.  The 
value  of  the  wheat  crop  was  given  by  Mr.  Knibbs,  the 
Government  Statistician,  at  little  more  than 
;^i3, 300,000  in  1911-12,  and  it  was  nearly  ;^i7, 000,000 
in  1900-1.  In  minerals  the  total  value  of  the  output  is 
by  the  same  authority  entered  at  ;^2 1,619,000  for  1901, 
and  at  only  ;(^2 1,277, 000  for  191 1.  At  the  earlier  of 
these  dates  the  gold  alone  produced  was  worth  over 
;£^ 1 4,000,000,  and  for  191 1  the  output  of  this  metal  was 
only  ;^io,t52,ooo.  No  other  mineral  has  taken  the 
place  of  gold. 

In  vain,  then,  do  the  apologists  for  colonial  extrava- 
gance boast  of  the  great  progress  made,  of  the  exten- 
sion of  railways — the  most  costly  in  the  world  hardly 
excepting  India — of  the  harbour  improvements,  the  in- 
crease in  the  area  cultivated,  and,  above  all,  of  the  value 
of  real  estate  and  buildings.  Boiled  down  to  results,  it 
is  impossible  to  find  in  the  statistics  of  trade,  of  flocks 
and  herds,  of  population,  or  of  exports,  that  proof  of 
increased  realisable  wealth  which  the  prudent  creditor 
looks  for.  What  does  grow  is  the  expenditure,  and  that 
is  bankruptcy-compelling  enough.  The  Budget  of  New 
South  Wales  is  now  at  least  ;£;  16, 500,000,  including 
railway  and  tramway  earnings,  and  the  average  for 
1901-6  was  under  £'11,500,000.  In  like  manner  the 
Victorian  Budget  has  gone  up  from  an  average  of 
;^7,320,ooo  for  the  quinquennium  ended  June  30,  1906, 
to  ^10,120,000  for  1912-13.  Put  in  another  way  the 
increase  is  37  per  cent.,  as  against  an  increase  of  over 
38  per  cent,  in  the  Budget  of  New  South  Wales,  of  65.3 
per  cent,  in  that  of  Queensland,  of  68.1  per  cent,  in 
South  Australia,  and  of  nearly  6oi  in  New  Zealand. 
The  Budget  of  the  Commonwealth  alone  and  its  various 
States  together  now  demand  from  the  taxpayer,  leaving 
out  of  account  the  revenue  drawn  from  railways,  tram- 
ways, and  in  some  cases  harbour  dues,  irrigation  rents, 
&c.,  nearly  ;^25,ooo,ooo. 

Is  a  working  population  of  little  more  than  a  million 
capable  of  finding  every  year  anything  approaching 
such  a  sum  of  money  without  inconvenience?  To  ask 
that  question  is  to  answer  it.  A  crisis  is  once  more 
approaching  in  the  affairs  of  these  Australasian  colonies. 
Long  ago  we  came  sadly  to  the  conclusion  that  thev 
would  only  take  thought  and  endeavour  to  restrain  their 
lusts  of  civilisation  and  put  their  house  in  order  when 
London  ceased  to  be  in  a  position  to  lend  them  money. 
The  time  is  obviously  near  when  London  will  be  com- 
pelled to  refuse  fresh  loans,  not  only  to  Australia,  but  to 
other  overseas  borrowers ;  or  if  not  actually  to  refuse 
to  exact  in  lending  such  rates  of  interest  as  must 
instantly  or  soon  bring  utter  paralysis  upon  the 
borrowers.  We  cannot  go  on  stretching  our  credit  for 
ever  regardless  of  the  assets  created  by  it,  and  it  has 
been  stretched  to  rending  point  for  a  good  many  years 
now.  We  mean  by  stretched  that  credit  has  been  cease- 
lessly created  against  imagined  or  potential  assets,  not 
against  assets  in  existence,  but  created  in  the  hope  of 
evolving  assets.  Assets  have  not  been  evolved  in  Aus- 
tralasia to  any  degree  commensurate  with  the  increase 
in  the  burdens  assumed  by,  or  more  or  less  carelessly 
and  corruptly  imposed  upon,  the  people  there.  In  like 
manner  assets  have  not  been  created  either  in  Canada, 
or  in  Brazil,  or  in  Argentina,  or  in  India,  or  even  in  the 
Chinese  Empire  to  the  extent  of  the  usurer's  mortgage. 
At  all  points  of  the  compass,  no  matter  where  the  eye 
rests,  we  find  evidence  of  strain,  of  credit  being  used  to 
disguise  the  cruel  fact  that  capital  has  been  stolen, 
wasted,  or  lost.  There  is  not  a  State  claiming  to  be 
civilised  at  the  present  day  worth  counting  on  the  face 
of  the  earth  which  can  boast  of  a  genuine  surplus  in  its 
Budget.  .\11  have  recourse  to  the  u.surer,  and  the  con- 
sequence of  unrestrained  indulgence  in  that  habit  does 
not  require  to  be  described.     Are  we  solvent?    Yes  and 
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no,  but  assuredly  "  no  "  if  our  own  Government  con- 
tinues in  its  present  career  of  extravagance,  and  if  more 
than  one  of  our  great  debtors,  our  masterful  and 
domineering  debtors,  go  into  bankruptcy  at  a  time. 
Oh,  the  City  has  much  to  trouble  its  sleep. 


India's  Foreign  Trade. 

Statistical  information  is  generally  of  most  interest 
when  it  is  up  to  date,  and  the  Director-General  of  Com- 
mercial Intelligence  for  India  is  to  be  congratulated  on 
the  punctuality  with  which  he  has  produced  his  review 
of  Indian  trade  for  the  12  months  ended  March  31  last. 
It  is  a  substantial  volume  of  nearly  100  pages,  and 
besides  furnishing  elaborate  analytical  tables  relating 
to  the  principal  articles  of  commerce  it  deals  with  all 
the  important  industries  with  a  freshness  and  lucidity 
that  make  the  volume  much  more  readable  than  such 
productions  frequently  are.  On  the  whole,  the  year 
was  a  favourable  one,  so  far  as  climatic  conditions  were 
concerned,  but  the  rainfall  was  deficient  for  winter  rice, 
and  the  wheat  area  also  suffered  to  some  extent,  but 
other  agricultural  products  generally  did  well.  Rice  is 
by  far  the  most  important  Indian  crop,  and  the  yield 
last  year  is  estimated  at  26,001,000  tons,  against 
30,073,000  tons  in  1911-12.  Wheat  comes  next  with 
an  output  of  9,597,000  tons  against  9,924,000  tons, 
while  the  production  of  raw  sugar  was  2,552,000  tons 
against  2,451,000  tons.  Other  important  items  are: 
jute,  1,700,300  tons  against  1,470,500;  rape  and 
mustard,  1,222,200  tons  against  1,308,500;  cotton, 
784,800  tons  against  587,100;  and  tea,  132,278  tons 
against  1 19,912. 

Exclusive  of  about  ;^3, 750,000  of  Government  stores, 
but  including  ;^38,830,ooo  of  bullion,  India's  total 
foreign  trade  amounted  to  ;^3io,i  10,000,  an  increase 
of  ;^23, 310,000,  or  8.1  per  cent,  as  compared  with  the 
previous  year.  Imports  of  merchandise  rose  from 
;^'92,38o,ooo  to  ;^"io7, 340,000,  representing  about  41 
per  cent,  of  the  total,  which  is  a  fairly  healthy  position 
for  a  debtor  country.  Cotton  manufactures  are  by  far 
the  heaviest  item,  contributing  no  less  than 
;^"40,548,ooo  to  the  total  as  against  ^33,047,000  in 
1911-12.  Sugar  comes  next  with  ;^9,537,ooo,  then  iron 
and  steel  ;^7,67i,ooo,  railway  plant  ;^4, 269,000, 
machinery  and  millwork  ;^3,905,ooo,  and  mineral  oil 
£,^2,502,000.  Imports  of  coal  more  than  doubled,  being 
;£,"778,ooo  against  ;^342,ooo,  and  there  was  a  small  in- 
crease in  salt  at  ;^566,ooo,  which  does  not  seem  a  very 
generous  allowance  for  such  a  large  population. 
Matches  showed  a  substantial  increase  at  ;^656,ooo, 
tobacco  at  ;^"463,ooo,  and  beer  at  ;^45i,ooo,  but  these 
are  in  the  main  luxuries  for  the  foreign  residents. 
Great  Britain's  share  in  the  import  trade  was 
;£."67,627,ooo,  or  63  per  cent.,  and  Germany  was  a  poor 
second  with  ;^6,869,ooo,  or  6.4  per  cent.  The  United 
States  sent  only  ;£;3,469,ooo,  or  3.2  per  cent.,  and 
France  ;^i,453,ooo,  or  1.3  per  cent. 

Exports  for  the  fourth  year  in  succession  created  a 
fresh  record,  the  total  being  ;^  160,770,000,  or  59.3  per 
cent,  of  the  aggregate  trade  in  merchandise.  The  in- 
crease was  ;^i2,90o,ooo,  or  8.7  per  cent.  Jute,  raw 
and  manufactured,  takes  the  lead  among  exports  with 
a  total  value  of  ;^'33,28i,ooo,  and  cotton  comes  next  at 
;£, 26,875,000.  Rice  exports  amounted  to  ;£'2i, 705,000 
against  ;^i9,368,ooo,  but  there  was  a  heavy  falling  off 
in  seeds  at  ;6 15. '67,000  against  ;^i8,72o,ooo.  On  the 
other  hand,  wheat  advanced  from  ;£[^9,430,ooo  to 
;£^'2.5i3.ooo,  hides  from  ;^9, 286,000  to  ;^io,9i4,ooo, 
and  tea  from  £3,631,000  to  ;^8,863,ooo.  Owing  to 
the  restriction  on  exports  of  opium  to  China  this  trade 
fell  from  ;^8, 726,000  to  ;^7,48i,ooo,  but  it  is  less  satis- 
factory to  notice  the  steady  fall  in  the  output  of  indigo. 
The  area  under  this  article  continues  to  contract,  and 
last  year  it  was  only  214,500  acres  as  against  266,900 
acres  in  1911,  while  the  production  at  37,600  cwts. 
showed  a  reduction  of  over  20  per  cent.,  and  the  exports 
amounted  to  ;^i46,7oo  against  ;^250,5oo.  Tea,  in 
which  17^  millions  of  British  capital  is  engaged,  gave 
an  output  of  296  million  lbs.,  of  which  278^  million  lbs. 
were  exported.    The  area  under  tobacco  is  now  about 


1,044,000  acres,  but  the  exports  fell  rather  heavily, 
p>ossibly  because  the  home  consumption  is  increasing. 
Under  existing  conditions  Indian  trade  may  be  regarded 
as  fairly  flourishing  and  progre.ssive,  but  there  can  be 
no  great  expansion  until  measures  are  taken  to  improve 
the  hard  lot  of  the  working  native,  and  that  is  about 
the  last  thing  the  Simla  Government  ever  seem»  to 
think  of. 


Central  Argentine  Railway,  Ltd. 

As  most  people  have  all  along  anticipated,  the  board 
of  this  company  has  made  no  chanj^e  in  the  dividend 
paid.  As  usual,  the  ordinary  and  deferred  stocks  both 
get  their  6  per  cent.,  which,  together  with  the  3^  per 
cent,  dividend  on  the  converted  new  shares  of  191 3,  took 
all  but  /■226,864  of  the  available  nett  profit.  Dividends, 
interim  and  final,  indeed  absorbed  /igs.eoi  more  than  in 
the  previous  year  at  /i, 236,973,  but  even  so  the  balance 
left  to  carry  forward  was  ;^37,340  larger.  From  most 
points  of  view  the  year  was  entirely  satisfactory. 
Gross  earnings  of  £'6,489,346  rose  ;^i, 265,531,  or  24.2 
per  cent.,  and  although  the  increase  in  working 
expenses  was  ^789,012,  making  the  total  ^3,718,935, 
this  was  only  26.9  per  cent.,  so  that  the  nett  profit  of 
-^2,770,411  was  /476,5i9,  or  20.8  per  cent,  better. 
Adding  in  other  sources  of  income,  the  free  total  of 
£^2,944,412  was  ^522,366  better.  Fixed  charges 
absorbed  ^15,916  more  at  /544,703,  but  even  so  the 
remaining  free  income  of  .^2,399,709  was  £^506,450 
higher  than  a  year  ago,  and  the  balance  of  £"189,525 
brought  forward  was  £"20,492  larger.  Thus  the  final 
distributable  credit  of  ^2,589,234  was  up  £"526,942.  Of 
this  handsome  increase  ;^i 00,000  was  transferred  to  the 
renewals  fund  and  £94,000  to  the  expenditure,  claims, 
casualties,  and  other  funds,  these  being  new,  no  such 
entries  being  found  a  year  ago.  Also  the  general  reserve 
fund  got  £"100,000,  so  that  altogether  £"294,000  of  the 
extra  profits  was  laid  aside.  Prosperity,  moreover,  con- 
tinues, for  the  approximate  gross  receipts  of  14  weeks 
since  July  i  show  an  increase  of  £"103,031  on  last  year. 

In  the  long  elaborate  report  from  the  local  committee 
much  information  isgiven  illustrative  of  the  progress  made 
by  the  company,  which  has  had  its  difficulties  with  labour, 
but  is  none  the  less  prosperous.  Several  important 
irrigation  works  are  being  carried  out  within  its  territory, 
and  its  extensions  are  also  progressing  as  well  as 
improvements  on  the  existmg  lines.  The  scheme  forcon- 
nectmg  a  Bolivian  railway  with  the  northern  system  of 
the  Central  Arj^'entine  Co.  only  awaits  the  ratification  of 
the  respective  Legislatures  to  be  put  in  hand.  All  this, 
however,  means  more  money,  and  proprietors  ought  not 
to  have  been  surprised  by  the  announcement  that  power 
is  to  be  asked  for  to  increase  the  capital  by  £"3,000,000 
to  £"41,694,468.  The  new  capital  will  be  issued  in  £"10 
shares  after  the  usual  manner,  but  not  immediately,  the 
directors  say.  As  regards  the  details  of  traffic,  of  which 
an  elaborate  tabular  illustration  is  given  on  pages  10 
and  II  of  the  report,  it  is  sufticient  to  say  that 
almost  every  important  branch  of  the  business  improved. 
The  increase  in  the  earnings  from  goods  traffic  carried 
on  behalf  of  the  public  was  £"932,635,  and  of  that  increase 
no  less  than  £"508,202  came  from  maize,  wheat  yielding 
about  £"157,000  more.  Earnings  from  the  carriage  of 
live  stock  improved  only  £"74,196,  but  including  materials 
carried  for  the  Government,  the  total  improvement  in 
the  income  from  goods  and  live  stock  was  £"1,019,715. 
Passenger  traffic  also  gave  nearly  £"200,000  more,  and 
the  number  of  passengers  carried  increased  by  3,1 18,160. 
Undoubtedly,  as  Senor  Iturbe,  of  the  local  committee, 
p)oints  out,  the  financial  difficulties  which  have  beset 
the  Money  markets  of  Europe  affected  the  Republic  to 
some  extent,  but  the  bases  of  prosp>erity  are  broadly 
laid,  and  a  good  harvest  this  year  should  carry  this  and 
other  Argentine  railways  on  to  further  triumphs.  The 
capital  sjjent  during  the  year  on  completed  works 
amounted  to  £"822,755,  and  the  total  outlay  under 
all  heads,  including  extensions  and  works  in  progress. 
^vas  £"2,978,143. 


General    Hydraulic     Power.  —  RaMipts    for    quarter    Midadl 
September  30,  /33.886  ;  decrean.  /4a. 
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The  Progress   of  the    British    Cement 
Industry. 

The  payment  for  the  first  time  since  the  foundation  of 
the  company  in  1900  of  a  dividend  on  the  ordinary 
shares  of  the  Associated  Portland  Cement  Manufac- 
tuiers  coincides  with  what  will  in  all  likelihood  prove 
to  be  a  record  year  in  the  British  cement  trade.  Should 
our  exports  of  cement  continue  to  the  end  of  the  year 
on  the  same  level  as  during  the  first  eight  months  of  it, 
the  export  of  British-made  cement  will  amount  to 
804,000  tons,  of  a  value  of  ;;^i,37i,ooo.  In  1907,  the 
next  best  year,  the  export  was  764,000  tons,  valued  at 
;^'i,267,ooo.  In  1912  labour  troubles  proved  a  severe 
handicap,  as  manifested  by  the  Associated  Manufac- 
turers' report,  our  export  dropping  to  645,000  tons,  and 
presenting  in  consequence  a  less  flourishing  aspect  than 
that  of  foreign  cement  manufacturing  countries. 

From  1856  to  1890  the  exportation  of  British  cement 
progressed  continuously  from  an  annual  average  of 
58,000  tons,  valued  at  ^^167, 000  in  the  five  years  1856 
to  i860,  to  one  of  561,000  tons,  valued  at  ;^i,io5,ooo 
in  the  five  years  1886  to  1890.  Then  followed  a  decline 
during  the  following  decade,  the  successive  quin- 
quennial averages  falling  to  465,000  and  357,000  tons. 
Trade  was  lost  to  some  extent  to  the  Continent  and  the 
United  States,  and  the  cause  seems  to  have  been  much 
the  same  as  that  which  operated  in  the  cases  of  the  boot, 
cycle,  and  machine  tools  indastries,  the  neglect  of 
British  manufacturers  to  adapt  themselves  to  changing 
methods.  Just  as  in  regard  to  these  other  industries, 
so  in  that  of  cement,  the  effect  of  the  competition  of  a 
temporarily  better  article  produced  abroad  was  to  spur 
the  British  makers  to  renewed  effort.  The  depression 
of  the  'nineties,  during  which  cement  firms  found  them- 
selves in  low  water,  was  followed  by  the  amalgamation 
of  many  of  them  in  the  Associated  Co.,  while  those 
who  were  left  out  in  1900  were  for  the  most  part 
gathered  recently  into  the  fold  by  the  British  Portland 
Cement  Co.,  in  which  the  Associated  Co.  has  a  large 
interest.  The  parent  and  daughter  concerns  are  now 
said  to  control  some  five-sixths  of  the  British  trade. 
After  1900  the  Associated  Co.,  although  handicapped 
by  over-capitalisation,  proceeded  to  introduce  modern 
machinery  and  methods,  spending  in  ten  years  in  im- 
provements, renewals,  and  repairs  ;^i,ooo,ooo  on  capi- 
tal account,  and  ;^i, 200,000  out  of  revenue.  In  parti- 
cular, the  rotary  kiln  was  introduced.  In  1907  returns 
representing  84.3  per  cent,  of  the  total  production  of 
British  cement  in  that  year  showed  that  there  were 
1,464  ordinary  kilns  of  a  weekly  capacity  of  38,000  tons, 
and  72  rotary  kilns  of  a  weekly  capacity  of  22,000  tons. 
The  average  weekly  capacity  of  each  ordinary  kiln  was 
therefore  26  tons,  and  that  of  the  rotary  kiln  305  tons, 
or  nearly  12  times  as  great.  By  introducing  the 
rotary  kiln  and  other  means  the  cost  of  produc- 
tion was  lowered,  and  the  command  of  foreign 
markets  was  regained,  while  a  greater  degree 
of  standardisation  rendered  under-cutting  by  cheaper 
substitutes  less  possible.  British  cement  fs  now  recog- 
nised, notably  in  the  South  American  markets,  as  the 
best  obtainable,  albeit  it  is  sometimes  too  dear  for  the 
foreign  pocket.  In  addition,  the  recovery  from  the 
building  depression  at  home  and  the  increasing  vogue  of 
ferro-concrcte  construction,  both"  at  home  and  abroad, 
assisted  in  putting  the  industry  on  a  firmer  footing. 

The  influence  of  these  events  is  shown  in  the  figures 
of  the  import  and  export  trade  since  1901  : — 
(ooo's  Omitted.) 


1901  . 

1902  . 

1903  . 

1904  . 

1905  . 

1906  . 

1907  . 

1908  . 

1909  . 

1910  . 
igii  . 
191 2  . 
I9'3* 


Gross  Imports. 


Tons. 
221 
241 
2G1 
273 
235 
172 
114 

94 
64 
61 

,  74 
122 

103 


378 
394 
410 

393 
300 
222 
151 

IIS 
81 

78 

96 

164 

138 


British  Exports 


Tons. 
305 
303 
400 

385 
456 
658 
764 
598 
598 
736 
715 
645 
804 


£ 
581 

677 
632 
720 
997 

1,267 
9S6 
887 

1,062 

1.075 
1,020 

1. 471 


"xcessof  KxDorts 


Tons. 

84 
62 

139 
112 
221 
486 
650 
504 
5H 
6S0 
641 

523 

701 


206 
126 
267 

239 
420 

77s 
1,116 
841 
806 
984 
979 
856 

1.233 


.'Vfter  rising  to  a  maximum  of  273,000  tons  in  1904, 
our  imports  fell  to  a  minimum  of  61,000  tons  in  1910, 
and  though  they  increased  in  1911  and  1912,  owing  to 
labour  troubles,  they  are  again  falling  in  the  present 
year.  The  excess  of  British  exports  ovei  imports  has 
risen  gradually,  though  with  fluctuations,  from 
;^2o6,ooo  to  a  probable  ;^i,233,ooo  this  year,  an  im- 
provement of  over  ;^i,ooo,ooo.  Practically  the  whole 
of  our  imports  consists  of  Belgian  natural  cement, 
landed  here  last  year  at  an  average  value  of  under 
IS.  3d.  per  cwt.,  as  compared  with  an  average  export 
price  of  is.  ejd.  per  cwt.  for  British  exported  cement. 
In  1900  British-exported  cement  was  in  the  aggre- 
gate nearly  2d.  per  cwt.  cheaper  than  the  im- 
ported variety,  whereas  in  the  current  year  it 
has  been  on  the  average  quite  4|d.  per  cwt. 
dearer — a  difference  which  manifests  the  changed 
quality  of  the  home  product.  In  191 2  262,000 
tons  of  British  cement  were  taken  by  foreign 
countries,  the  most  important  market  being  Brazil,  and 
383,000  tons  were  taken  by  British  Possessions,  mainly 
India.  The  Empire  therefore  takes  rather  more  than 
foreign  countries,  though  if  we  compare  1912  with  the 
average  of  the  first  five  years  of  the  century,  we  find 
that  the  latter  took  166,000  tons  more  and  the  former 
129,000  tons  more  in  the  later  year. 

Scanty  and  belated  as  the  British  returns  of  the  trade 
of  foreign  countries  are,  they  enable  us  to  give  over  a 
period  of  years  a  comparative  table  of  the  exports  of 
our  principal  competitors  : — 

EXPORTS  OF  CEMENT  (in  Thousand  £). 


1901 . . 
igo2 . . 

1903- • 
1904.. 

1905- • 
1906.. 
1907.. 
1908.. 
1909.. 
1910.. 
igii.. 
1912. , 
1913* 


From  United 
Kingdom. 


584 
520 
677 
632 
720 

997 

1,267 

956 

887 

1,062 

1.075 
1,020 

1. 471 


From 
Germany. 


922 

1,000 

900 

836 

890 

962 

1,040 

714 

997 

1. 133 

1.328 

1.705 
1.933 


From 
Belgium. 


813 
591 
628 
704 
832 

974 
g-io 


From  United 
States. 


91 
136 

87 
no 
311 

243 
246 
306 
238 

477 
906 


*  Estimated  on  the  basis  of  the  first  eight  months  ended  August. 


•  Estimated  according  to  returns  so  lar  available. 
This  table  shows  a  rapid  expansion  of  the  American 
and  German  exports  in  1910-11  and  of  German 
exports  in  1911-12,  when  Great  Britain,  owing 
to  causes  of  which  the  directors  of  the  Associated 
Co.  have  recognised  the  importance,  had  practically 
no  share  in  the  upward  movement.  The  remarkable 
forward  movement  of  British  cement  in  the  current 
year,  however,  makes  us  hope  that  Great  Britain, 
though  belated,  will  draw  level  once  more  with  Ger- 
many and  the  United  States,  and  perhaps  surpass  them 
as  she  has  surpassed  Belgium.  Like  ourselves,  the 
United  States  have  brought  imports  for  home  consump- 
tion within  very  small  compass.  In  the  current  year  the 
average  export  price  of  British  and  German  cement 
appears  to  be  the  same — is.  '&\A.  per  cwt.  as  near  as 
possible — whereas  Belgian  exported  cement  gets  only 
IS.  o|d.  In  191 1  American  exported  cement  was  worth 
IS.  gjd.  per  cwt.  on  the  average,  as  compared  with 
IS.  6d.  for  British  cement.  In  America  Great  Britain 
is  likely  to  find  her  principal  competitor  ;  and  it  is  worth 
noting  that,  according  to  the  censuses  of  the  two 
countries,  the  primary  horse-power  per  employee  works 
out  at  an  average  of  12.5  in  the  States  in  1909,  and  at 
4.1  in  Great  Britain  in  1907.  This  seems  to  suggest 
that  the  States  have  gone  further  along  the  road  lead- 
ing to  modern  mechanical  appliances  than  we  have,  and 
with  fewer  hands  and  more  machinery  in  proportion  to 
output,,  it  is  not  surprising  to  find  that  the  nett  output 
per  head  of  employees  in  the  States,  after  deducting 
the  cost  of  materials,  was  ;^238,  as  compared  with 
pf  132  here.  The  cement  industry  seems  pre-eminently 
adapted  to  production  on  a  large  scale  by  means  as 
purely  mechanical  as  possible ;  and  it  is  interesting  to 
note  that  one  firm  at  Buffington,  near  Gary,  produce 
annually  about  10,000,000  barrels,  or  one-eighth  part  of 
the  total  .\merican  production  according  to  t'le 
geological  survey. 
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Our  principal  foreign  export  market  is  South 
America.  In  1912  Mexico,  Chile,  Brazil,  Uruguay, 
and  the  Argentine  took  71  per  cent,  of  our  total  exports 
to  foreign  countries.  As  this  market  is  likely  to  become 
very  expansive,  it  behoves  our  manufacturers  to  study 
the  report  of  our  Board  of  Trade  Commissioner  on 
South  American  trade.  The  purchases  of  Brazil  have 
multiplied  fivefold  between  1902  and  191 1,  and  yet  in 
the  latter  year  our  exports  to  Brazil  amounted  to  only 
;^i30,ooo  out  of  a  total  Brazilian  import  of  ;^746,ooo. 
In  Mexico  Germany  is  running  us  hard ;  Guatemala 
goes  to  Belgium  ;  Salvador  to  Germany,  Belgium,  and 
the  United  States ;  Nicaragua  and  Costa  Rica  to  the 
United  States  and  Germany  ;  Panama  and  Colombia  to 
the  United  States,  Germany,  and  Belgium  ;  in  Vene- 
zuela we  supply  34  per  cent,  of  the  imports  and  Ger- 
many 21  per  cent.  The  growing  use  of  reinforced 
concrete  in  these  territories,  due  to  the  recurrence  of 
earthquakes,  will  make  these  markets  of  value  to  the 
cement  maker.  British  cement  is  already  recognised 
as  the  be-st  in  quality,  but  is  too  dear ;  and  it  is  worth 
noting  that  whereas  British  cement  is  sent  to  these 
markets  in  wooden  barrels,  which  are  apt  to  get 
damaged  and  .so  cause  deterioration,  Gernian  cement 
is  sent  in  iron  drums  holding  180  kilograms  each. 
Cement  in  sacks  soon  deteriorates  owing  to  the  climate. 
Of  British  cement  sent  to  British  possessions  the  East 
Indies  takes  45  per  cent,  and  here  there  is  but  little 
competition,  and  Great  Britain  has  during  the  past  five 
years  increased  her  proportion  of  the  trade.  South 
Africa  and  Australia  with  New  Zealand  each  take  15 
per  cent.,  and  here  again  there  is  little  competition. 
Canada  and  South  Africa  are  not  likely  to  increase  their 
takings  from  abroad  to  any  large  extent.  Between 
1906  and  1910  Canada's  imports  fell  from  $1,003,022 
to  $166,781,  mostly  at  the  expense  of  the  United 
States,  and  to  the  benefit,  doubtless,  of  the  Canadian 
Cement  Combine.  Likewise  the  increase  in  the  South 
African  cement  output  must  materiallv  diminish  im- 
ports. In  191 2  the  Transvaal  produced  480,000  casks 
of  a  very  high  quality,  and  the  price  has  declined  from 
25s-  per  cask  in  1907  to  i6s.  in  1912,  including  dehvery 
to  any  place  on  the  Witwatersrand.  The  Associated 
1.0  has  we  believe,  acquired  interests  both  in  Canada 
and  in  South  Africa;  but  while  this  shows  enterprise 
the  interests  of  cement  manufacturing  in  Great  Britain 
demand  the  payment  of  more  attention  to  South 
American  requirements. 

E.  E NEVER  Todd. 


The  Week's  Hints. 

Amid  falling  markets  it  becomes  more  and  more  diffi- 
cult to  offer  any  advice  as  to  what  to  buy.  All  we  can 
really  do  is  to  keep  away  from  unsubstantial  things  that 
may  tie  liable  to  shrink  in  price  and  from  small  securities 
which,  however  good,  could  not  be  marketed  at  any 
figure  in  a  storm.  And,  really,  we  feel  more  disposed  to 
advise  people  to  sell  than  to  buy  just  at  present,  only 
that  no  advice  of  this  description  can  be  given  without 
danger,  because  many  people  are  tempted  to  sell 
what  they  do  not  possess,  and  so  to  help  the  market 
in  the  end,  perhaps,  with  a  good  deal  of  their 
available  capital.  This  weeks  story,  however,  about  the 
desire  of  the  embarrassed  Brazilian  Federal  Govern- 
ment to  dispose  of  its  monster  warship  now  being  built 
at  the  Elswick  Works,  and  whose  contract  price  is  said 
to  have  been  ;^2,9oo,ooo  or  thereby — to  sell  it,  moreover, 
at  a  profit  of  ^50,000— seems  to  us  to  give  a  broad  hint 
to  those  who  hold  shares  in  our  armament  companies  at 
high  premiums  to  crawl  out  in  time.  Unquestionably 
there  are  more  orders  for  ships  of  war  under  execution 
than  could  be  paid  for  at  the  present  time  by  those  who 
gave  them.  A  crisis  is  therefore  approaching  in  our 
shipyards,  and  it  will  spread  from  vessels  designed  to 
destroy  to  vessels  of  commerce  designed  to  maintain 
and  improve  the  social  and  commercial  intercourse  of 
civilised  peoples.  Brazil  may  succeed  in  disposing  of 
her  unfortunate  purchase — perhaps  Russia  might  be 
induced  to  buy  it  if  Greece  cannot — but  the  impecuni- 
osity    of    Governments    is    certain    to  bring    about   a 


slackening  in  the  demand  for  such  monstrosities.  Our 
own  Colonies,  for  example,  or  "independent  States 
within  the  Empire,"  as  the  boomerang  journalist  styles 
them,  now  busy  with  schemes  for  fleets,  or  that  have 
borrowed  and  borrowed  to  pay  for  ironclads,  will  have 
to  curtail  their  ambitions  because  the  wherewithal  to 
pay  will  be  no  longer  forthcoming.  This  is  a  hint  to  the 
wise. 

As  for  what  should  be  bought,  perhaps  it  would  be  best 
in  present  circumstances  to  keep,  as  Mr.  W.  J.  Stevens 
advises  in  the  Financial  Times,  to  home  securities.  Many 
of  these  appear  to  be  of  such  strength  as  to  defy  the  worst 
of  storms,  and  at  any  rate  they  are  not  likely  to  tumble 
in  the  way  many  alien  stocks  seem  very  likely  to  do. 
There  is,  for  example,  the  4  per  cent,  preference  stock 
of  the  North-Eastern  Railway ;  if  that  can  be  got  at  99, 
or  possibly  less  on  a  day  of  flurry,  it  should  do  to  keep. 
The  interest  upon  it  must  be  safe  no  matter  what 
hapjjens  outside,  as  long  as  industrial  England  maintains 
its  position  ;  or  North  British  No.  i  guaranteed  at  about 
the  same  price,  is  also  a  clear  4  per  cent,  security,  and 
the  lowest  Great  Central  preference,  the  4  per  cent., 
which  stands  just  ahead  of  the  earliest  of  the  convertible 
series  at  89^  or  thereby,  will  give  the  holder  more  than  a 
clear  4^  per  cent.  Better  take  these  than  run  risks  at 
the  present  juncture. 


American  Business  Notes. 

Having  disposed  of  the  tariff,  the  Washington 
Government  is  once  more  exercised  by  the  condition 
of  affairs  in  Mexico.  .Apparently  General  Huerta  has 
again  done  his  best  to  throw  the  country  back  into 
chaos,  and  thus  to  prepare  the  way  for  armed  inter- 
vention on   the  part  of  the  Northern   Republic. 

Aft'cr  arresting  the  legislators.  General  Huerta  pro- 
claimed himself  Dictator,  and  has  thus  swept  away 
all  possibility  of  belief  in  his  disinterestedness.  The 
man  must  be  mad,  and  will  soon  have  to  abandon  his 
untenable  position,  but  in  the  meantime  his  wild  con- 
duct has  thrown  Mr.  Wilson's  Government  into  great 
perplexity.  It  cannot  intervene  without  stirring  up 
hostility  in  Europe,  as  well  as  in  all  Mexicans  and  all 
Latin-America,  thus  laying  the  country  open  to  all 
manner  of  dangers.  And  yet  Mexico  cannot  be  per- 
mitted to  drift  into  such  complete  anarchy  as  the 
brandy-soaked  tyrant  seems  bent  upon  bringing  it  to 
without  risks  in  some  ways  greater  still  than  those 
surrounding  a  policy  of  active  interference.  We  should 
think  Mr.  Wilson  will  now  almost  begin  to  understand 
that  the  Mexican  system  of  getting  rid  of  inconvenient 
politicians  and  pretenders  is,  though  summary,  some- 
times the  best  available  in  the  circumstances. 

."Apart  from  the  political  ferment  down  sguth,  Wall 
Street  operators  have  been  tormented  by  the  bears  who 
have  used  the  hardening  of  money  rates  all  over  the 
Union  and  in  Europe  as  opportunity  to  smash  the 
market.  Prices  have  been  demoralised,  and  it  is  by  no 
means  improbable  that  something  approaching  crisis 
may  overtake  Wall  Street  before  the  end  of  the  year. 
Assuredly  if  money  rates  advance  much  further  in 
Europe,  New  York  must  squirm.  Its  banking  {X>sition 
is  not  strong  enough  to  enable  it  to  stand  up  against 
adversities  created  by  the  usuaT  devices  of  the  credit 
wielder  who  bulges  forth  his  millions  and  billions  with 
a  sublime  disregard  to  the  quality  and  value  of  the 
assets  behind  them.  Last  week's  bank  and  finance 
trust  averages  showed  a  decrease  of  ;£r3, 700,000  In 
loans  and  of  ;£'4, 600,000  in  deposits,  but  specie  was 
also  down  ^760,000,  and  greenbacks  ;^ii 3,000  lower,, 
yet  thanks  to  the  decline  in  the  deposit  liabilities  the 
surplus  reserve  was  £^228,000  better,  and  amounted 
to  ;^t, 350,000,  whi<-h  was  some  ;^40o,ooo  above  the 
figure  at  the  same  date  last  year,  and  a  slender  enough 
provision  against  eventualities.  The  week-end  show 
did  indeed  make  things  look  slightly  better,  for  it  pro- 
duced a  surplus  reserve  of  /^i, 600,000.  and  specie 
had  apparently  come  in  from  somewhere  to  the  extent 
of  _^i37,ooo.  But  the  total  stock  of  gold  held  by 
these  New  York  credit  factories,  whether  bankers  or 
trnsts,  inside  and  outside  the  Clearing  House,  is  now 
only  ;^t, 400,000  larger  than  it  was  a  year  back,  and  in 
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the  interval  credit  has  been  distended  in  many  direc- 
tions to  a  degree  that  would  make  it  none  too  well 
buttressed  had  the  stock  of  gold  been  ;^io, 000,000 
larger,  and  now  the  stock  cannot  be  replenished  with- 
out bidding  prices  for  it  that  Wall  Street  cannot  well 
afford.  It  would  have  to  borrow  the  money  in  order  to 
get  the  gold,  and  although  it  has  securities  enough  to 
offer,  the  price  it  would  have  to  pay  would  be  some- 
what  chastening. 

Louisville  and  Nashville. 

Most  of  the  largest  railway  reports  are  out,  but  this 
week  two  or  three  smaller  ones  have  come  along  to 
claim  attention,  and  first  we  have  the  Louisville  and 
Nashville,  whose  gross  income  of  $59,566,000  for  the 
year  closed  June  30  last  was  $3,354,000  better  than 
that  of  the  preceding  year.  Unfortunately  the  work- 
ing expenses  of  $44,811,000  came  to  $5,185,000  more, 
so  that  the  nett  income  of  $14,675,000  is  $1,902,000  to 
the  bad.  But  fortunately  the  directors  are  able  to 
give  the  shareholders  their  usual  7  per  cent.,  with  a 
surplus  of  $3,762,000  left  to  carry  forward.  The  com- 
pany's income  from  investments,  rents,  &c. ,  was 
slightly  better  than  that  of  the  previous  year,  but  its 
working  exj>enses  amounted  to  75.36  per  cent,  of  the 
gross  receipts,  and  as  recently  as  1909-10  the  propor- 
tion, was  only  66.72  per  cent.  Here,  indeed,  we  have 
one  of  the  roads  which  furnishes  the  agitators  who 
clamour  for  the  liberty  to  raise  freights  and  fares  with 
their  strongest  arguments.  And  yet  these  arguments 
seem  to  us  in  large  measure  self-destructive,  for  if  the 
Louisville  and  Nashville  does  not  carry  cheaply  it 
cannot  make  any  profit  at  all.  It  has  done  something 
to  increase  the  train  load  in  recent  years,  so  that  last 
year  it  was  295  tons,  or  61  tons  more  than  in  1908, 
but  there  is  surely  room  to  do  more  in  this  respect, 
and  at  any  rate  a  company  still  able  to  pay  a  7  per 
cent,  dividend  and  to  carry  forward  a  large  surplus 
cannot  be  said  to  be  in  extreme  distress. 
Chesapeake  and  Ohio. 

Much  the  same  state  of  affairs  is  revealed  in  the 
Chesapeake  and  Ohio  report  for  the  same  twelve 
months.  Its  gross  receipts  were  $795,000  up  at 
$35,085,000,  but  expenses  rose  $1,816,000  to 
$24,452,000.  Consequently  the  nett  revenue  of 
$12,859,000  is  $604,000  down,  and  this  company,  as 
already  intimated,  has  had  to  reduce  its  dividend.  The 
prospects,  indeed,  are  that  it  may  have  to  suspend  for 
a  time  the  dividend  on  the  ordinary  capital  of 
$62,793,000,  and  yet  it  did  wonderfully  well  last  year. 
Increased  wages,  moreover,  were  bv  no  means  the 
whole  source  of  its  increased  expenditure.  In  fact, 
this  particular  cause  of  expansion  is  made  to  account  for 
approximately  no  more  than  $825,000  of  the  total  in- 
crease in  expenses.  Another  $362,000  is  ascribed  to 
additional  taxation,  and  then  the  company  suffered  bv 
unprecedented  floods  in  ithe  James  River  and  Ohio 
Valleys  during  the  last  week  of  March.  Its  principal 
connections  were  unable  to  exchange  traffic  with  it 
during  the  entire  month  of  April,  and  are  still  restricted 
in  these  operations,  so  it  is  unreasonable  to  found  the 
clamour  for  liberty  to  impose  higher  rates  upon  the 
suffering  public  on  mere  increases  in  wages.  These 
railway  gentlemen  might  just  wait  a  little  to  see  what 
the  new  tariff  may  do  to  bring  down  working  costs. 


Mr.  Wils-n  Fox  and  Lieutenant-Colonel  the  Hon.  Everard 
Baring,  C.V.O.,  have  been  elected  directors  of  the  Rhodesia 
Railways  Trust,  the  Rhodesia  Railways  and  the  Mashonaland 
Railway  Co. 

The  advertising  exhibition  now  being  held  at  Holftnd  Park 
Rink  does  not  perhaps  appeal  in  a  general  wav  to  Financial 
and  City  gentlemen.  The  display  of  Messrs,  G.  Street  and  Co., 
Ltd.,  may,  however,  interest,  as  we  notice  that  amongst  other  items 
is  an  exhibit  showing  the  process  by  which  a  Company  meeting  is 
reported,  from  the  shorthand  wrHer's  notes  to  the  nicely  printed 
pamphlet  supplied  to  the  shareholders.  The  firm  of  G.  Street  and 
Co.,  Ltd.,  was  established  in  1830,  and  so  for  over  80  years 
has  enjoyed  the  patronage  and  confidence  of  many  of  the  leading 
banks,  brokers  and  financial  houses  of  the  city.  Some  idea  of  the 
extent  of  the  firm's  financial  business  may  be  gathered  from  the 
fact  that  the  amount  of  the  issues  advertised  by  Messrs.  G.  Street 
and  Co.,  Ltd.,  from  1909  to  the  present  time  exceeded 
/2i4,ooo,ooo,  an  amount  equal  to  nearly  one-third  of  the  National 
Debt. 


Continental    Memoranda. 

Better  hopes  prevail  that  peace  may  be  kept  between 
Turkey  and  Greece.  Strong  foundation  for  this  hope  is 
to  be  found  in  the  diligent  preparations  the  Greeks  are 
making  to  be  ready  to  fight  should  the  Turks  prove 
unreasonable.  The  fact,  however,  that  the  destiny 
of  the  Greek  Islands  is  to  be  left  in  the  hands  of  the 
Powers  increases  the  probability  that  there  will  be  no 
third  war  for  some  time  to  come  in  the  Balkan  Penin- 
sula. Although,  however,  this  relieves  the  minds  of 
boursiers  everywhere,  it  does  not  make  business  active, 
and  the  preparations  now  being  made  for  new  loans 
are  likely  to  prevent  activity.  That  ;^28, 000,000 
Turkish  loan,  for  example,  is  in  preparation,  and 
Djavid  Bey  is  about  to  start  for  Berlin  and  Paris  with 
a  view  to  prepare  the  way  for  its  issue.  The  French 
Government  has  already  reached  an  understanding 
with  the  Constantinople  Government  on  the  question 
of  ports  in  Syria  and  Asia  Minor.  According  to 
L' Information,  Tripoli,  Jaffa,  and  Caiffa  in  Syria  and 
Ineboli  and  Heraclea  on  the  Black  Sea,  have  been  con- 
ceded to  a  French  syndicate  which  will  construct  or 
improve  ports  at  these  places,  beginning  with  Jaffa, 
where  a  harbour  three  times  as  large  as  that  of  Bey- 
rout  is  to  be  constructed  at  the  cost  of  about 
^1,000,000  in  order  to  serve  the  country  behind  and 
the  Jerusalem  Railway.  If  similar  agreements  arc 
reached  with  Germany  in  regard  to  the  sphere  of 
action  claimed  by  that  empire,  and  with  us  in  regard 
to  Northern  Syria  and  Mesapotamia,  there  will  be 
plenty  of  money  available  for  the  Turk  to  riot  or  to  war 
with  when  the  consequent  loans  are  subscribed.  There, 
however,  lies  the  real  difficulty — how  are  the  Western 
Powers  going  to  find  the  money  which  is  required  for 
all  sorts  of  purposes,  and,  above  all,  for  their  own 
impecunious  Governments?  Perhaps  the  most  hard- 
up  Governments  in  the  world  at  the  present  time  are 
those  of  Austria-Hungary ;  there  is  no  money  in  them 
to  lend  to  anybody  outside,  nor  any  credit.  It  will  not 
lake  long  to  put  Germany  in  a  similar  position,  and 
in  the  meantime  the  demands  getting  ready  for  the 
investment  markets  become  every  week  more 
formidable. 

Two  issues  of  Russian  railway  lx>nds  are  about  to  be 
made  in  Paris  through  the  agency  of  the  four  leading 
French  banks.  The  aggregate  amount  asked  for  is 
about  ;^8, 500,000,  of  which  nearly  ;^''4,ooo,ooo  is  for 
the  Black  Sea  Raihvay,  and  the  remainder  for  the 
Semiretchinsk  Railway  in  Turkestan,  both  joint-stock 
companies,  and  there  are  more  to  follow  for  State- 
owned  lines. 

The  Hamburg-Amerika  Steamship  Company  has  just 
announced  an  addition  of  ;^i,50o,ooo  to  its  paid-up 
capital,  raising  the  total  to  ;^9,ooo,ooo.  It  is  expected 
that  the  new  shares  will  be  offered  to  the  public  at  18 
per  cent,  premium,  an  underwriting  syndicate  having 
taken  them  over  at  112J.  The  same  10  per  cent,  divi- 
dend that  was  paid  for  the  past  year  is  looked  for 
now,  in  spite  of  the  fact  that  the  Imperator  docs  not 
seem  to  have  been  an  altogether  satisfactory  invest- 
ment. It  already  requires  reboilcring.  It  is  claimed, 
however,  that  the  company  has  liquid  assets  to  the 
amount  of  ;^3,050,ooo,  so  that  it  does  not  immediate'y 
want   the    additional    money. 

Montenegro  is  understood  to  have  obtained  an  ad- 
vance on  account  of  the  loan  of  £^1,200,000  granted 
to  it  by  the  London  conference.  The  money  has  come 
from  the  Italian  Commercial  Bank  of  the  East.  Xc- 
gotiations  are  said  to  be  going  on  for  the  issue  oy  a 
Franco-Belgian  group  of  a  Belgian  loan  amounting  \rt 
between  ^16,000,000  and  ;£2o,ooo,ooo,  and  Belgium 
undoubtedly  wants  the  money.  The  Ottoman  Bank 
has  agreed  to  advance  ;^t35o,ooo  to  the  Government 
to  cover  the  cost  of  demobilisation.  As  security  the 
bank  gets  a  mortgage  on  the  supplementary  yield  of 
the  war  tax.  These  are  but  a  few  amongst  the  many 
demands  getting  ready  for  the  bourses,  all  of  which 
are  already  embarrassed  enough  by  the  impecuniosity 
of  the  Governments  of  their  own  countries.  All  want 
money,  and  there  is  not  nearly  enough  to  go  round. 

At  last  it  would  seem  as  if  the  affairs  of  the  old 
Lombardo-Venetian,  now  the  South  Austrian,  Railway, 
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are  about  to  be  straightened  out.  The  negotiations 
have  been  in  progress  for  more  jcars  than  we  care  to 
reckon  up,  and  if  a  settlement  is  made  now  it  will  be 
at  the  cost  of  a  loss  of  £:32,ooo,ooo  of  the  nominal 
•capital.  That  is  to  disappear.  The  nominal  value 
of  the  3  per  cent,  obligations  will  be  cut  down  and  the 
Way  cleared  for  the  issue  of  additional  capital  to  the 
amount  of  ;^'6,ooo,ooo,  which  will  take  precedence  of 
all  the  existing  debts.  .A.ltogether  ;^ioo,ooo,ooo  have 
been  sunk  in  this  undertaking,  which  shows  no  profits 
and  does  not  pay  a  cent  of  dividend,  although  every 
year  the  State  sucks  ;^'8oo,ooo  out  of  it  in  taxes.  But 
what  can  the  State  do  in  its  extreme  poverty?  It  is 
the  humble   investor   who  suffers. 

Vienna,  by  the  way,  wants  to  issue  the  remainder  of 
its  360,000,000  kr.  loan — viz.,  200,000,000  kr.,  or,  say, 
;^"8,333,ooo.  Its  municipality  will  have  hard  work  to 
find  the  money  at  home. 

M.  A.  Moircau  has  been  discussing  in  Le  Mcssager 
■dc  Paris  the  probability  of  another  suspension  of  sink- 
ing funds  by  Brazil.  This  report  has  been  started  in 
Germany,  and  is  by  no  means  improbable  in  view  of 
the  difliculties  by  which  the  Federal  Government  is 
beset.  The  fall  in  the  market  value  of  coffee  and 
rubber  has  brought  suspension  too  near  to  be  comfort- 
al)le  for  more  than  mere  sinking  funds.  The  present 
t  inance  Minister  is  said  to  be  fully  alive  to  the  danger, 
and  to  be  strenuously  at  work  cutting  down  expenses. 
Rubber  producers  have  already  been  refused  help,  but 
we  fear  the  economies  come  too  late,  and  the  hope 
must  be  rather  a  despairing  one  which  rests  upon  the 
probability  of  a  bad  coffee  crop.  Should  that  be 
gathered  it  is  calculated  that  prices  would  rise  and 
help  to  lift  the  finances  of  the  country  out  of  the 
^iough.  Is  valorisation  going  to  produce  insolvency 
after  all? 


Insurance   News. 

A  children's  endowment  policy  which  is  described 
as  unique  in  the  history  of  life  assurance  is  now  being 
issued  by  the  Prudential  .Assurance  Co.  This  company 
•offers  deferred  assurances  for  children  with  a  guaran- 
teed annual  bonus  of  ^£^2  per  cent.,  payable  on 
marriage ;  these  lx>nuses  which  are  thus  fixed  are  in- 
dependent of  future  profits,  accrue  from  the  beginning 
«f  the  policy,  and  are  payable  on  maturity  of  the  policy 
if  the  assured  docs  not  marry,  or  on  death  after  age 
21.  Bonu.ses  accrue  at  the  same  rate  after  marriage. 
This  novel  scheme  should  appeal  to  parents  who  desire 
to  provide  for  a  substantial  marriage  gift,  as  the 
amount  due  under  the  original  contract  when  the  re- 
versionary bonuses  have  accumulated  would  mean  the 
payment  of  a  capital  sum  to  the  contracting  parties 
in  return  for  the  very  moderate  annual  premium  paid. 
If  the  early  bonuses  arc  not  claimed  on  marriage  they 
would  be  payable  on  the  maturity  of  the  policy  or  on 
previous  death  if  after  the  age  of  21,  while  if  the  child 
dies  before  that  age  all  premiums  are  returned.  On 
an  endowment  assurance  to  mature  at  age  40,  on 
which,  at  the  most,  the  total  premiums  paid  would 
only  just  exceed  ;^i,ooo,  the  total  amount  assured 
and  bonuses  would  represent  alx)Ut  ;£,'i,78o. 

.An  interesting  compilation  prepared  by  the  Post 
Maf^iiziuc  shows  the  results  accruing  from  the  em- 
ployers' liability  insurance  business  transacted  in  this 
country  during  1912,  in  the  majority  of  instances  the 
figures  relating  to  accounts  covering  the  12  months 
to  December  31.  The  results  arc  the  first  to  show  any 
appreciable  margin  of  profit,  and  it  appears  that  the 
Tariff  companies  as  a  whole  have  at  last  turned  the 
corner,  and  that  for  the  present  the  business  has  been 
placed  on  a  self-supporting  basis.  Taking  all  classes 
of  office,  Tariff  and  non-Tariff,  earned  premiums  in  1912 
came  to  ;^3, 288,036,  of  which  ;^- 1,963, 393,  or  59.71  per 
cent.,  went  in  claims;  ;£r458,2o6,  or  13.94  P*^*"  cent.,  in 
■commission,  and  ;£r668,590,  or  20.3  per  cent.,  in 
management  expenses,  leaving  a  profit  of  ;£,'i97>84".  or 
a  shade  over  6  per  cent.  .An  improvement  in  the  claim 
ratio  of  the  TaritT  offices  from  65.7  per  cent,  to  56.93 
per  cent,  in  1912  is  mainly  responsible  for  the  emerg- 
•ence  of  a  profit  margin  of  8.16  per  cent,  for  the  past 


year  in  contrast  to  an  adverse  1.23  per  cent,  for  the 
preceding  period.  ,A  reduction  of  management  ex- 
penses was  not  quite  sufficient  to  bring  out  a  gain  for 
the  non-Tariff  offices  as  a  whole. 

A  ruling  by  the  .Secretary  of  State  in  Tennessee  re- 
quiring all  foreign  insurance  companies  authorised  to 
transact  business  there  to  pay  filing  taxes  based  upon 
their  authorised  capital  stock,  instead  of  on  their  New 
York  deposits,  has  resulted  in  vigorous  protests  from 
the  companies  affected.  On  this  construction  of  the 
law  the  maximum  fee  is  j^.^o  instead  of  £6  as  hereto- 
fore, and  as  .some  30  companies  are  concerned  more 
is  likely  to  be  heard  of  the  matter. 

During  la.st  month  the  fire  losses  in  the  United  States 
and  Canada,  as  compiled  from  the  records  of  the . 
Journal  of  Commerce,  show  an  aggregate  of 
;^'^3>583»86o,  a  considerable  improvement  on  the  figures 
for  .August,  when  the  total  was  ;£r4,236, 140;  for  Sep- 
tember last  year  the  losses  amounted  to  ;£r2, 755,860. 
The  effect  of  the  large  losses  for  June,  July,  and 
August  has  been  to  offset  the  favourable  experience 
of  the  earlier  months,  and  to  raise  the  total  losses  for 
the  first  nine  months  of  this  year  to  about  £200,ocx> 
above  the  aggregate  for  the  corresponding  period  of 
last  year.  The  conflagration  at  Hot  Springs,  Arkansas, 
on  September  5,  appears  to  have  cost  the  insurance 
companies  some  ;^3oo,ooo  and  disappointed  the  hopes 
of  fire  underwriters  for  a  profitable  month's  working. 


Notice  is  given  that  coupons  due  November  i  en  the  Citv  of  ' 
Osaka  five  per  cent,  sterling  bonds  for  ^3, 084,940  will  be  paid  by  • 
the  Yokohama  Specie  Bank,  Ltd.,  7,  Bi^opsgate,  London.  E.C. 

Orders  are  shortly  to  be  given  by  the  Russian  Government  for  a 
series  of   bauleships  costing  70,000,000  rbls.     Besides  the  State  . 
shipyards  of  Obuchow,  probably  the  Petersburg  meialworks   and 
the  Nicolaieff  and  Putiloff  works  will  be  occupied. 

.•\     bill     has     been     presented  to     the     legislative    Congress  • 
of  the  City  of  Sao  Paulo  for  authorisation  to  contract  a  loan  of 
^3,000,000  with  a  view  to  the  execution  of  various  public  health 
works.     Negotiations  are  already  going  on  with  a  Koropean  bank. 


New  Zealand. 


A    Wealthy  Cotintry,    Splendid    Climat*,    Fertilt 
Soil,  Plenty  of  WaUr. 

An  Ideal  Country  for  the  farmer,  the  percentage  of 
grain  and  lambs  being  phenomenally  high. 
New  Zeihivi,  a  country  as  Urge  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in  COAL.    ItON,    TIMBER, 

GUM.  GOLD  AND  SILVER.    Total  yield  of  Minerals, 

One  Hundred  and  Twenty  Million  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Government  toFarmersand  Workers  for  Imprcfvc- 
ments  and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  tb« 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  new 
country-.  New  Zealand  oUtn  solid  advantacts. 
Excellent  Steamship  Services  are  nm  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  W«i»min»t«r,  London,  SW. 
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Prices    of    Mine    and     Mining 
Companies'    Shares. 


Finance 


HOME   RAILWAYS. 


Shares  ^i 

each,  except 

where  otherwise  stated. 

0 

u    . 

0   . 

'u^ 

■C-? 

D  . 

'C.:^ 

.:^ 

u 

»-s 

B<S 

u.f, 

go 

Name. 

«g 

=  ?; 

^0 

Name. 

g^ 

2  » 

1 

0_rt 
0" 

o3 

«  0 

2£ 

u 

0 

African  Farms | 

Anglo  French  Ex i 

Apex p 

Aurora  W.  United  10/-  g| 

Bantjes    j| 

City  and  Suburban,  £4  2^ 

Central  Mining,  jf^i2  . .  8| 

Cons.  Gold  Fields 2^ 

Cons.    Langlaagte,   £1  ifg 

Crown  Mines,  10/- 6| 

East  Rand  Prop 2^2 

Geduld  Prop i^ 

Gen.  Mining  and  Fin.. .  i§ 

Ginsberg    li 

Glynn's  Lydenburg  ..  |i 

Goerz  and  Co M 

Gold  Mines  Invest.,  jfi  ^ 

Government  Areas ^ 

Herjot ag 

Johannesburg  Con.  In.  18/3 

Jumpers ^ 

Kleinfontein i  ^ 

Knights  (Wit.) 3^ 

Langlaagte  Estate  ....  f| 

Meyer  and  Charlton  . .  4^ 


Mocaipbique 

Moddtrfontein 

Modcer   '  B"    

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel    

Nourse  Mines  

Oceana  Consolidated. . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central. . 

Robinson  Gold,  £4 

Roodepoon  United  . . 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Weldedacht  

West  Rand  Consols  . . 
Witbank  Colliery  .... 
Wolhuter,  £1   


lA 


i^     I 


Deep  Levels. 


Brakpan 2^ 

Cinderella  Consol ^ 

City  Deep 2ii 

Durban  Deep    +| 

Ferreira  Deep 2Z 

Geldenhuis  Deep    ....  il 

Jupiter ^ 

Knight  Central ^ 

Knights  Deep   1^ 

Main  Reef  West g 


Blaauwbosch  £1 5^ 

DeBeersDeferred^2/io  19* 
Do.      Preferred£"2/io  16$ 

Frank  Smith,  7/6 g/" 

Jagersfontein  Ord 6^ 

Koflfyfontein aj 

Mcntrose    j 

New  Vaal  River  D ifk 


Amalgamtd.   Props.,  5/  i/i^ 

Antelope,  5/- 3/9 

BechuanalandEx.  ....   5/ 

Bucks  Reef    2/ 

Chartered  B.S.A ig/g 

Cam  &  Motor,  fy.  pd  . .  2g/6 

Eileen  Alannah    i 

Eldorado  Banket '^ 

Enterprise     | 

Falcon     §§ 

Gaika       ^ 

Giant  Mines  of  Rhod.  . .  2M 
Globe  and  Phoenix,  5/..  i|| 
Goldtields  Rho.Dev.,jf  i  || 
London  Rhodesn.  Mm.    || 


m    lA 


4 

10 

8 

16 

I  4 

0/ 

■ijx 

2i 

2/5 

^ 

Ift 

^3^ 

I/Il 

2|S 

3/9 

9/ 

5/3 

m 

■/9 

7/ 

20/ 

¥ 

29/3 

2/b 

a 

ft 

^ 

1/9 

8 

2 

1 

2/Q 

•t 

2^2 

^^ 

l/b 

9/3 

M 

13/6 

Modder  Deep i^ 

Rand  Collieries Sj 

Robinson  Deep  (New)  il 

Rose  Deep 2I 

Simmer  Deep 1/6 

Springs  ^i H 

Van  Ryn  Deep  £1 i}j 

Village  Deep    i| 

Village  Main  Reef i|| 

iWitwatersrand  Deep. .  2^ 


Premier  Dia.  Def.  8.2/6  10 

Do.    do.    Pref Sj 

Roberts  Victor i 

Roodeplaats  (De  Beers) 

2/6  pd    ! 

Sopa  (Brazil),  £1 ^ 

S.    African    Diamonds 

£1 ift 


Lonely  Reef 2}^ 

Mashonaland  Agency..     A 

Mayo  Development j| 

Northern  Copper 7/ 

Planet-Arcturus — 

Rhodesia  Consd.  (10/-).  2/3 
Rhodesia  G.  M.  Inv. . .  j 
Selukwe  Columbia,  5/-.    1/9 

Shamva  Mines 2 

Surprise 2/6 

Tanganyika 2A 

VictoriaFalls  Power  pf.    | 
Wanderer  Selukwe,  5/  1/6 
Willoughbys  Cons.,  10/  9/3 
Zambesia  Exploring  . .    13/6 


m 


West  Africam. 


Abbontiakoon,  ic/ 5/4^ 

Abosso    g 

Anglo-Continent  a',    20/    M 
Ashanti  Goldfields,  4/    | 

Bisichi  Tin,  £1 j 

Broomassie,  10/    6/3 

Champion  Tin  (Nig.)  5/    ^ 
Fanti  Consolidated,  10/  5/ 
Gold     Coast      Amalg.    k 
Himan  Concessions   ..    ^ 
IJ OS  Tin  Area,  5/   S/g 


5/ 

4/ 

8 

I'M 

m 

/b 

ji 

■1 

4/9 

^ 

i 

t 

8/9 

1/3 

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Bitumen 

Nigeria  Tin  

Prestea  Block  "  A  *'  . . 

Rayiield,  £i  

RoppTin,  £1    

Taquaii  Exploration  . . 

Wallis 

WassaU,  5/ 

Do,     West  Amal.,  lo 


Australians. 


16/ 

2« 
13/6 
2/ 

1 1/6 


Associated     7/ 

Do.    Nrn.  Blocks  ..  10/ 

Bullfinch  Prop 16/ 

Chafiers,  4s i/g 

Golden  Horseshoe,  £5  2}i 

Great  Boulder,  2/    .,..13/6 

Do.  Perseverance  ..    2/3 

Great  Fingall,  lo/  ....  ii/g 


7/ 

11/3 
!5/3 

1/9 

2j 

13/X 
2/ 
11/6 


h 

10/ 

1/ 
21/9 


IdaH.  5/    4/ 

Ivanhoe,  Gold  £s 2M 

Kalgurli if| 

Lake  View  &  Oroya  5/.  10/ 
Lon.Aust.&  Gen.  Ex.5/  1/ 

Mount  Boppy   H 

South  Kalgurli 3/6 

SonsoCGwalia   21/9 


Miscellaneous. 


>i 
«i 
3i 

37/3 
35/6 

29/6 
48/ 

15/9 

28 
10/6 

2J3 

18/6 

14/6 

i 

36/6 

f 
2* 


Alaska  Mexican  $5  .... 

Alaska  Treadweil  £5  .. 

Alaska  United,  $5   .... 

Anaconda,  25  dols 

British  Broken  Hill,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 

£9i3;pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1 

Champion  Keel,  2/6. . . . 

Cobalt  Townsite,  £1.. 

Dolcoath 

ElOro     

Esperanza  . , 

Great  Cobar,  £5 

Hampden  Cloncurry,£i 

KyshtimCQrp.,£i    

Le  Roi  No.  2 

Lena    

Mason  and  Barry 


Si 

3l 

7i^ 

37/6 

35/3 

Ij 
48/ 

7i 

15/9 

5i 

2g 

10/6 

2ft 

ib/6 

J4/6 

i 

37/ 

3* 

2 

4l 


li 

5S 

8 

25/q 

38 

3ft 

7*^ 

4* 

-,b/6 

5 

34/6 

4 

25/6 

iH 

21/3 

471 

28/3 

7i 



15/3 

. 

5iS 



2U 

M 

10/6 

16/ 

2* 

fS 

18/6 

2a 

1416 

27/ 

i 

2ft 

1^ 

2^S 

17/ 

3tl> 

m 

rt 

24/3 

2 

17/ 

4lfe 

43/ 

Mexico  of  ElOro   .... 

Mount  Lyell 

M'nt.  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Riy.  £1 
Pahang  Consols.  5/ . . . . 

RioTinlo,  £i    

Kussian  Mining 

St.  John  del  Rey 

Sissert,  £1 

Spassky  Copper 

Su'phide  Corp.,  15/ 

Talisman  Consol.  18/  .. 

Taualyk 

Iharsis 

Waihi  

Waihi  Grand  J  unction 

Zinc  Corporation.... •. 

,,    Preference 


5g 
26/ 

f 

5fe 
4 
25/6 
21/ 
ift 
54 
I1/6 
77i 

16/ 

H 
28 
27/ 

2ifc 
2i^ 
7* 
2iA 

23/6 
17/3 
42/9 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


In.  or 

dec.  on 

1912. 


o  0) 


Amt. 


Barry 

Brecon  and  Merthyr 

Cambrian 

Central  London 

City  and  South  London 

East  London 

Furness 

Great  Central 

Great  Eastern 

Great  Northern 

Great  Western 

Hull  and  Barnsley  . . 

Lancashire  and  Yorkshire 

Lon.  Brighton  &  S. Coast. 

London  &  North  Western, 

London  &  South  Western 

London  Electric 

Metropolitan 

Metropolitan  District 

Midland         

North  Eastern 
North  London 
North  Stafiordshire 

Rhymney 

South  Eastern  &  Chatham. 
Taff  Vale       . . 


£ 

£ 

Oct. 

12 

17.069 

—   x,6o3 

,, 

12 

2,504 

+         96 

,, 

12 

6,054 

—        So 

,, 

II 

5.019 

—      525 

,, 

11 

2,897 

—      302 

lulv 

a 

3,677 

—        13 

Oct. 

12 

10,487 

+       132 

,, 

XI 

118,400 

+   2,000 

„ 

12 

115,000 

—      200 

,, 

11 

131,300 

+    1,700 

,, 

12 

287,000 

—  1,000 

„ 

12 

j6,68i 

+•    1,833 

,, 

12 

XlS.ZOO 

-      790 

,, 

XI 

63,347 

+        74 

„ 

12 

311,000 

—  4,000 

,, 

12 

97,900 

+      600 

,, 

II 

I3,7'5 

-      665 

„ 

X2 

17.954 

+       935 

,, 

II 

13,107 

—      295 

,, 

II 

260,000 

—  10,000 

,, 

II 

210,625 

+       466 

,, 

12 

8,443 

-      353 

,, 

12 

20,250 

-      780 

,, 

12 

7.891 

+       142 

„ 

IX 

97.053 

+       767 

•■ 

12 

21,991 

+       765 

In.  or 

dec.  on 

X912. 


£ 
667,669 
103,162 
273,162 
196,774 

Ii3,952 

22,725 

452,393 

4,723.900 

4,630,000 

5,233,800 

11,954,000 

620,730 

5.117.522  j 

2,740,671 

i2,794,ooo[ 

4,170,300  I 

553.965 

701,015 

528,786 

ii,o6(,ooo 

8,916,436 

337,414 

836,260 

308,003 

4,099,858 

855.547 


+  X03,341- 

I4,b40 

12,233 

7i634 

10,858 

1,256 

58,068 

+  587,90* 

+    71.900 

+  332.70a 

+  862,000 

+    72,846 

+  255.532 

+  105,278 

+  821,000 

+  144,100 

+      1.905 

+    19.558 

+    17,613 

+  729,000 

+ 1085634 

+      3.961 

-r    44,660 

+    33.000 

+  183,222 

+     82,206 


From  Ian.  i,        a  Months. 

SCOTCH  RAILWAYS. 


IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Oct.  10 

2,82? 

+        143 

41 

141.690 

»t   10 

22,485 

+     1.850 

41 

913,182 

1,   10 

33.215 

+    2,007 

41 

1,281.841 

„   10 

14,121 

+     1,085 

41 

5I4.532 

9.53« 
55  29r 
66.976 

30,085 


FOREIGN   RAILWAYS. 


Alcoy  and  Gandia . . 
Algeciras  (Gib.)     . . 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 
Argentine    . . 
Argentine  N.E. 
Argentine  Trans... 
Biloao  R.  and  Canta 
Bolivar 
Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &   Pacific 

Do.      Central. . 

Do.  Gt.  South'n 

Do.        Midland 

Do.       Western 

Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 

Do.  Easfn  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 

Colombian  National 

Cordoba  Central  . . 
Costa  Rica   . . 

Cuban  Central       ..   

Dorada Extension..  Sept 

Egyptian  Delta 

Entre  Rios  . . 

Gt.  Soutb.  of  Spain 

Gt.West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer. . . 

La  Guaira  and  Car. 

Leopoldina  . , 

Madeira-Mamor^  .. 

Manila 

Midland  of  W. A.  .. 

Midland  Uruguay  . . 

New  Cape  Cent.    .. 

N.W.  of  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn.    .. 

Puerto  Cab.&  V'len. 

Salvador 

SamanaandSantia.. 

,San  Paulo    . . 

Taltal 

United  of  Havana. . 

United  of  Yucatan . . 

Uruguay    Northern 

West'n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva. . 


♦Months,       t  From  Jan.  I.       J  From  July  i. 
S  From  April  i.  a  lo  days,  b  Including  Cordoba  and 


I  15  days.       c  Nett. 
Rosario  andB.A.  Eitension. 
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INDIAN  RAILWAYS. 


Assam  BenKal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Uooars 

Do.  Extension  .. 
Bengal  Nagpur 
Bombay   &  Baroda 
Burma 

Delhi  Umballa 
Bast  Indian. . 
Gt.  Indian  Fcnin.  . . 
Lucknow-Bareilly. . 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Robilkund    . . 
South  Indian 
•Southern  Punjab  .. 
f  Aprii~i 


Sept. 13 
lOct.  iifl 
|Sept.i3 
June  28 

!  ..  28 
jsept.90 

lOct.  II 
lSep«.i3 
{Oct.  tia 


Sept  13 


IJune 


Ks. 
1,40,300 

33,100 
3,a6,7io 

14,671 

18,690 
7,49,000 
io,s9,ooo 
3,80,814 
1,00,686 
19,13  000 

30,53,000 

35.353 

7,30,000 

1,13,154 

31,303 
5,37.438 

5,79.949 


Ks. 

Ka. 

+      11,746 

36,98,371 

— 

4-        7,900 

33,100 

+ 

+       35,173 

91,06,778 

— 

+    3,383 

"5,915 

4- 

—      1,906 

.  193,744 

+ 

+    83,000 

1,83,37,000 

— 

—     66,000 

316,18,000 

— 

+  1,17,353 
—       4,338 

90,52,849 
1,00,686 

+ 

—  3,15,000 

31.64,000 

— 

—  3,04,014 

30,32.600 

— 

+        3,483 

10,84,935 

— 

+      34,830 

3,03,97.419 

4- 

+        1,510 

30,33.346  + 

—       4.993 

9,79,350  — 

+      36,453 
+      36.848 

',35.9«.4i9  + 

14,46,160 

— 

S  Month.  a  ii  days. 

COLONIAL  RAILWAYS. 


36,876 

7,9co 

2,75.584 

10,379 

5,084 

13,000 

1,49,000 

7,93,879 

4,33« 

3,93,000 

3,04,014 

945 

7,37,893 
3,31,301 

16,301 
3,83,684 

95,983 


t  Oct.  I. 


Beira 

Canadian  Northern 
Canadian  Pacitic  . . 
Gr.  Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lake  Supr. 
Masbonaland 
Rhodesia 


Aug 

* 

Oct. 

14 

,, 

,, 

H 

,, 

14 

,, 

14 

" 

14 

Aug 

July 

* 

f   9  (lays. 


• 

£51,609 

593,700 

3,145,000 

£174.853 

£9,124 

£28,089 

£10,306 

'£52,9'3 
£66,147 
"80,195 


* 

£5,595 

70,900 

380,000 

£6,993 

£'.970 

£935 

£16 


+     £9,883 
—  £12,646 


t 
9 

9 
July  1. 


6,917,800 
38,459,000 
£3,79!, > 


£409,868 
£726,983 
£917,809 


£'58,753 
£3.495 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  &  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas  .. 
Missouri  Pacific  . . 
Kational  of  Mexico. 
Seaboard  Air  .. 
Southern 


UNITED   STATES  AND  MEXICAN. 


» 

8 

Oct.    7 

692,000 

+ 

79,000 

„      7 

28 1, coo 

+ 

3,000 

„      7 

262,000 

+ 

43.000 

I.      7 

328,000 

— 

9,000 

„     7 

113.000 

+ 

33,000 

„      7 

1,289,000 

+ 

116,000 

Aug.    » 

427,700 

+ 

89,600 

„      ii 

858,700 

+ 

'83,300 

,Oct.  14 

187,300 

+ 

33,700 

,.     7 

691.000 

— 

5,000 

>.     7 

1,236,00c 

4- 

79,000 

..     7 

602,000 

— 

3'7,ooc 

„      7 

349,000 

+ 

32,000 

..      7 

1,498,000 

+ 

hi,ooo 

t 

9,745,000 

4,iib,ooo 
4,704,000 
7,487,000 
«i3iif5C0 
16,458,000 
890,400 
I, 742,700 
2i943^o 

9,321,432 

16,869,000 
9,093,000 
6,407,000 

18,298,000 


$ 

172,000 

269,000 

349,000 

66,000 

34,000 

893,000 

141,500 

298,500 

479.P00 

605,121 

225,000 

1,846,000 

199,000 

264,000 


Nett.         +  trom  July  i.        §  Gross.        J  9  days. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR  MONTH. 


Month. 


Amount, 


Atchison  . .  .. 
Atlantic  Coast  Line 
Baltimore  &  Ohio  . . 
Canadian  Northern 
Canadian  Pacitic  . . 
Chesapeake  &  Ohio 
Chicago  &  N.W,  ., 
Chicago  Burl.  &  Q. 
Chicago  G.W. 
Chicago  Mil.  &  S.P. 
Colora<io  &  Southern 

Cuba 

Do .. 

Delaware  &  Hud.  .. 
Denver  U  Rio 

Erie 

Gr. Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.Det.G.}i.&Mil. 
Gt.  Northern 
Illinois  Central 
Kansjis  City  Southn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Wiss.  K.  &L  Texas  .. 
Missouri  Pacitic  . . 
NewYorkCent.&H. 
N.Y.  N.  Haven  &H. 
New  York  Ont.&W. 
Natl,  of  Mexico  .. 
Norfolk  &  Western. 
Northern  Pacific  .. 
Pennsylvania  .. 

Pennsylvania  Co.  .. 
Kcading 
Rock  Island.. 
Southern  Pacitic    .. 
Southern 

St.  Louis  &  Hun  F. . 
Union  Pacific 
Wabash 


Aug. 


July 
Aug. 


Sept. 
Aug. 


Dels. 
9,732 ,oco 
2,333,000 
9,^43,000 

408,60c 
3,961,000 
2,179,000 
7,778,000 
3.234,000 

394,000 
7,871,000 
1,373,000 

324. 1S6 

68,721 

1,953.503 

572,000 
5,651,000 
£265,900 
£4.5505 

£15.100 

£1,300 
8,563,000 
5,768,000 

915.550 
1,492,000 
3,672,000 
5,092,000 

761,000 
5,495.000 
2,520,000 
6,100,010 

975.000 

372,000 
3.933.000 
6,0 I 4, coo 
16,496,371 
6,293,524 
1,322,700 
1,418,000 
22,254,000 
2,397,000 
3,974.000 
8  442,000 
a.S47.579 


In.  or  Dec, 
on  last  year 

Dols.~ 
201,000 
106,000 
565,000 

37,800 
757,000 

70,000 
485,000 
194,000 

44.000 
340,000 
149,000 

10,206 

13.514 

322.791 

9,000 

91,000 

£35.200 

45.250 

£5,900 

£2, coo 
+  1,005,000 
+      211,000 

22,200 

—  567,000 

—  328,000 
+  199,000 
+■        22,000 

—  128,000 

—  316,000 

—  310,284 

—  49,000 
—1,784,000 

57,000 

22,000 

699,310 

t>5,687 
446,300 
441,000 
193.000 

—  245.000 
246,000 

—  9,000 

—  80,620 


NETT  EARNINGS  TO   DATK 


zs 


*  Gross  earnings. 
TRAMWAY   AND 


t  Surplus. 

OMNIBUS.- 


Amount. 

"  boh. 

18,875,000 

4,789,000 

28,282,000 

921,900 

8,078,000 

3,064,000 
13,134,000 

3,301,000 

713,000 

13,613,000 

3,376,000 

334,186 

68,721 

33,999,332 

948,000 

.11,189,233 

£476,900 

£i7,40oJ 

£31,600 

£5,300 

33,797,171 

16,763,000 

1,729,550 
10,847,000 

7,130,000 
10,017,000 

1,483,746 
10,633,000 
18,100,331 
11,878,288 

t,963,oco 
417,508 

7.779.000 
13,007,000 
33.434.151 
13,507.139 

3,663,coo 

3,333,000 
34,013,000 

3,622,000 

7,904,000 
16,363,000 

5,585,^95 


In.  or  Dec 

en  last  year 


Dols. 
+     284,000 

—  177,000 
+  1,331,000 
+       57,500 

—  1,088, oco 

—  50,000 

+  1,132,000 

+  477,000 

+  89,000 

+  108,000 


f  Loss. 

-HOME. 


+    304,000 

—  10,206 

—  13,514 
+  3,856,603 

—  90,000 
+      63,000 

+     /62,90O 

—  £'0,300 

—  £4,000 
+  £12,000 
+  1,865,230 
+      334,000 

—  40,113 
+      321,000 

—  414,000 
+  623,oco 
+     217,815 

—  165,000 
4-  1,874,113 

—  385,671 

—  59,000 
-3,039, '30 
+      323,000 

321,000 
1,970,355 
384,303 
575,900 
844,000 
193,OCO 

405 

706,000 
13,000 
98,190 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Cearless  Motor  Bus 
Hastings  and  Dlst.. 
Isle  ol  Thanet 
Lancashire  llnlteJ.. 
London  Cnty.  Cncl. 
London  General    ,. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    .. 
South  Metropolitan 
bunderland  . . 
T  rannv.-iys 

(M.E.T.)Omnibus 
Yorks.  (Wst.  Rdng.) 


Oct 

11 

10 

10 

10 

11 

9 

II 

8 

10 

11 

10 

10 

14 

II 

10 

8 

11 

13 

£ 

916 
7,760 
31,928 
3.707 

579 
989 

i^ 
1,650 

43.851 

5?,«53 

6,215 

9,056 

3,666 

1,835 

1,067 

1,182 

8,289 
1,435 


£ 
+        63 
+       736 
+    2,838 
-  2,350 


3 
35 

360 

',793 

3.383 

344 

605 

1,679 

6 

238 

136 


—   I.33I 
4-        116 


4« 


£  , 

40,389 

329.654 

1.735.176 

337,889 

«J,3I5 

44,057 

63,3^ 
1,106,123 

3,349.899 
360,313 
.371.038 
138,634 
2,999 
37,466 
37.641 

i8o,04t 
39.545 


£ 

+  3,155 

+  45,663 

+  103,444 

—  10,304 
+  ■},3'5 
+  3.309 
+  29 
+  7.307 

—  l»,330 
4-  481,643 
+  3,753 
+  Il,f66 
+  54,256 
+  339 
+  3,545 
+  4.837 


+    180,043 
+       6.391 


TBAMWAY  AHD  OMWiBUS— FOBEIflll  AND  COLONIAL. 


Anxlo-Ari^entine    , , 
Auckland  Electric. . 

Bahia 

Bombay  Electric  . . 
Brazilian  Street 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
Caleulla 
Cape  Electric 
Cartagena  4  Her. . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong . . 
Kalgoorlle    . . 
La  Plata      .. 

Lima 

Lisbon 

Madras         . . 

Manaos 

Manila 

Melbourne  .. 

Mexico         ,.        ., 

Para 

Puebla 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light    antl 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz   . . 
Winnipeg 
•Jan 


Oct.  la 
Sep.sM 
Mar.  I 

Aug. 
luly 
Oct.  II 
Aug.  I 
Sept. 
Aug.   J 

Sept. 
Oct.  II 
Sept.  J 
Sept. 

Aug. 
July 
Oct.  II 
Sept. 


July 
Oct.  13 
Sept.  i 
.      i 

«        ' 

Oct.  13 

Sept.  I 

Oct.  II 
Aug.    i 


C 

33.547 
19»«J 
4.000 

9}.aii 
>9».9»9 

•a>435 

44.5*3 

6,854 

Rs.69,43S 

M.J6» 

'.349 

>3.67« 

•28,963 

t '3,67U 

3,068 

4,530 

>5,940 

Mltl36,339 

Rs.3t,i6i 

ti6.400 

63,000 

•  316,183 

^  4,490 

•31,100 

.  5,034 

•  ■3,404 

•438,933 

•313,898 


Sept. 


i        37.870 
t  13  days,  d  28  days,  i  l^i. 


—  »«« 

1        '■% 

4-  13.037 

4-  J6,7i« 

4-  1.890 

+  $9.'>6 

+  3,79' 

+  „    ».373 

4-  R*.   534 

-  ~,5M 

•3,*>i 


4-P«. 


375 
_5.»54 

784 

434 

4-       •e.soo 

4-        •6,OI3 
-3,8 

—  910,000 

4-  301 

4-  •3,184 

4-  •36.516 

-f     •19,541 

+  «59 

4-       •6,300 
4-     •14.8J9 


*««/>90 

61.553 

13.4M) 

R*33,7i.ao< 


+     I7«.«fc 
+        *JM 

4-  lof 

*Rt,yaj6aa 


Ml».545,'»5l  +  M.34.9IJ 
l.43i.lll     ' 
1,485,3  •« 
333,7*8 
•410,08} 

00,867 
Ru*,39.8«6 

43.787 
34,861 


•391,338 

•439,637 

38.447 
45.511 
l}8,l8l 

ll»5.10,344 

,15.377 
•658.S17 

•3,738,338 

179.911 

•515.700 

.  40,379 

•489,83} 

•3.098.367 


+  «7i.73i3 

♦  313.997 
+  5«.*74 
+  •33.««4 
4-  (ion 

*.    4-^ 

4.R«m6,>» 
9.19S 

+   ,t*rt 

+  •43.«»« 
-    •2».534 

+  9.415 
+       M,927 

+  R»  35331 

*  .  I""* 
+    •J8.554 

4-  •■07,111 

,  3,3J7 
•*3.«91 

•377/X40 


•4IMIII4-     •30,613 


344,101 


a  88  days,    t  Includini' 


38,48} 
*    .  *oo 

,99 


RUBBEk   COMPANIES. 


Name. 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  3/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. , 

Banteng,  £1    

Batu  Caves,  £1 

Batu  Tiga,  £1 

British  N.  Borneo  Trust, 

£1   

BukitCloh,3/-  

Bukit  Kajang,  £1  

Biiklt  Mertajaro,  3/- 

Biikit  Rajah,  £1 

Bukit  Sembawang,  a/-. . . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  3/ 

Consolidated  Malay,  3/-.. 

Damansara,  £1 

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1 

Glen  Bervie,  £1 

Glendon,£l 

Glenshiel,  £1 

Golconda,£l  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1    .... 
HIgblaiids  &  Rowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv,  Ln.&  Ag.l5/-pd 

Java  United,  £1 

Johore  Rub.  Lands,£l.... 

Jong  l.andor,£i 

JugraLand&Rub.,£l    .. 

Kamuning(Perak),  3/ 

Kapar  Para,  £1 

Kepong,  2/- 

KepiliKalla,  £1    

Klanang  Produce,  Ii 

Kuala  Lumpur,  £1   

Labu,3/-  

Lanadron,  £1 

Langen  (Java)  £1 

Langkat  Sumatra,  £1  .... 


Last 

This 

Week|Week 

1      2t 
17/ 

1^4 

8/6 

7/6 

3 

3 

jpm 

ipm 

H 

7: 

7 

2  ; 

3* 

11/9 

11/6 

3/6 

3/ 

"^. 

lA 

i/ioi 

1/9 

5*. 

5 

1/44 

1/3 

3. 

3 

^., 

3/A 

J) 

A 

3T 

% 

1/6 

11/6 

10/6 

44 

4 

3|| 

a 

;t 

I 

3 

3 

1 

I 

I 

I 

1 

'•A, 

I 

ltd 

2 

% 

3 

8/, 

7  9 

i 

* 

%i 

2 

■i 

i/ioi 

4 , 

4 

lA 

U 

13/3 

12/ 

A 

1 

.3t* 

3* 

3/ 

3/6 

lA 

Ii 

>i 

'i 

N*H« 


Last    Tlili 
Week  Week 


Lanka  Plantations, £i..., 

Ledbury,  £1 

Lioggi  Plantation,!/   .. 
London  Asiatic, a/   .... 

jLumut,  £1   

Lunuva,  £1 

Malacca  Ordinary,  £1  .. 

Malavalam,£t  pd 

llemDaknt,£i 

Merllmau,  3/ 

Mount  Austin,  £1 

Mnbesa,  £1 

North  Borneo  Slate,  £1. 
North  Hummock,  £1   . . 

Patallng.a/-     

Pelmadulla,  £1  

Perak,3s 

P.P.K.  (Ceylon),  £1  .... 
Rnbber  Est.  of  Ceylon,  £t 
Rob.Esl.of  Johore,  £1    .. 
Rob.  Inveat.Tcust,io/-pd. 

Robber  Share  Trust,  10/. 

SagKa,  £1 

St.  George,  £1    

Sapuroalkande,  £1    

Seabeld.fi 

Sekoag,£i  

Selangor,!/ 

Seodann,  £1 

Seremban,  £1 

SUUng,  £1 

Singapore  Para,  1/ 

Straits  S.  (BertamI,  1/. .. 

Sumatra  Consd.,  £3 

Sumatra  Para,  3/ 

SungelCboh,  £1   

Sungei  Kapai,  !/- 


SungeiSalak,£i   

SoogciWajr,  £1 

Talping,!/- 

TaliAyer,  £1 

randjooc,  £1 

Tanjong  Maliin,  17/6  pd. 

Tebran, £1  

Tt«inelb}«,£i    

UniMd  Luikat,  £1   

United  SwdMog, !/- 

United  Soniaua,  tl- 

Vallambroaa,!/ 


''S 


'Si 


a  9  days.       t  i-rom  Jan.  i.       *  Uot.  1.       |  Apl,  1.       ]  Nov.  i. 


RECENT    ISSUE    PRICES. 

Stock  or  Share. 

Price  of 
Issue. 

Last 
Week. 

This 
Week. 

Alberta  4J%  1943        

Armstrong  Whitworth  5%  2nd  Pf.... 

Beardmore  and  Co.  6%  Pf 

Uell  Telephone  5%  Btis 

Canadian  Govt.  4"o 

Canadian  Northern  Kly.  5%  notes  ... 

Edmonton  5%  Bds 

Grand  Trunk  5%  notes          

Harrods  (Buenos  .\ires)  Ord. 

do.                do.            t.1%  Pf.     ... 

do.                do.            DM. 

Kansas  City  Term.  5%           

Mexican  Eagle  Oil  6%  Deb 

Nat.  of  Mexico  6%  gold  notes 

New  Zealand  4%         

Ottawa  4i% 

Vancouver  (City)  4J%            

Victoria  Govt.  4%  1940-«0     

95 

1 

1 
98i 
99 
98 
96 
98 

1 

1 

1/ 
98 
964 
97 

93 
98 

XI 
2/  dis 

1  dis 

1  pm 
IJdis 
2ipm 
-/6dis 

P^ 
16/3 
31  pm 

\P 
I  dis 

2]  dis 
20/ 
17/6 

i  dis 

1  pm 

lidi. 

21  p« 

P" 

P" 

16<6 

4pm 

1  pm 
9dis 
Idis 

2  Sa 

i  dis 

520 


Zbc  Jnveetors'  TReview* 


October  i8,   ig^S- 


XLbc  investors'  1Rev?iew. 

The  Week's  Money  Market. 

Bank  Rate  5  per  cent.  (Increased  from  44  per  cent,  on 
■y'  Thursday,  October  2,  1913.) 

Norfolk  House,  Friday  Evening. 
Dealers  in  credit  are  still  unable  to  see  their  way 
very  clearly,  but  they  have  every  reason  to  fear  that  a 
period  of  stringency  will  be  experienced  in  the  near 
future,  and  are  therefore  unwilling  to  enter  into  com- 
mitments which  will  lock  up  their  resources  for  any 
length  of  time.  Naturally,  the  first  effect  of  this  re- 
luctance to  do  business  is  to  make  money  plentiful,  and 
borrowers  have  had  no  difficulty  in  obtaining  all  the 
day-to-day  loans  they  could  use  at  3I  per  cent.,  while 
a  good  deal  of  business  has  been  done  in  some  cases 
at  3J  per  cent.,  and  even  less.  The  charge  for  weekly 
fixtures,  however,  has  remained  firm  at  3I  per  cent., 
and  the  India  Council  has  raised  its  charge  on  renewals 
into  November  to  4J  per  cent.  This  condition  of  affairs, 
however,  does  not  seem  likely  to  last  much  longer,  as 
the  Government  is  raising  ^^3,500,000  on  Treasury  bills 
at  the  end  of  next  week,  and  as  this  is  presumably  to 
provide  for  the  repayment  to  the  Bank  of  its  recent 
borrowings  on  Ways  and  Means  and  Deficiency,  the 
greater  part  of  the  money  will  be  taken  off  the  market. 
When  this  transaction  is  completed,  the  floating  sup- 
plies of  credit  will  probably  prove  to  be  inadequate  to 
meet  the  ordinary  requirements  of  the  market, 
especially  as  it  will  have  to  provide  for  the  Scotch  term 
payments  in  addition  to  the  usual  end-of-the-month 
turnover.  Withdrawals  for  Scotland  have  already 
commenced  on  a  small  scale,  but  it  is  estimated  that 
from  ;^i,ooo,ooo  to  ;^'i,5oo,ooo  will  still  have  to  be 
taken. 

Another  reason  for  the  prevailing  uncertainty  has 
been  the  conflicting  reports  which  were  current  re- 
garding gold  movements.  The  Egyptian  demand  has 
been  reduced  to  very  small  proportions,  and  although 
it  is  estimated  that  about  ;^2,ooo,ooo  will  still  be  re- 
quired for  that  quarter,  it  is  believed  that  this  amount 
will  be  taken  gradually,  and  that  no  further  heavy 
shipments  will  be  made.  With  regard  to  this  week's 
arrival  of  new  metal,  it  appeared  that  the  Bank  was 
likely  to  get  the  larger  part,  as  the  Continental  de- 
mand only  absorbed  ;^'ioo,ooo  out  of  the  ^757,000 
available.  Later  it  was  reported  that  there  was  a  re- 
vival of  the  Russian  buying,  and  that  the  Bank  would 
get  less  than  ;^ioo,ooo,  but  this  proved  to  be  an  exag- 
geration, and  the  Bank  after  all  got  about  ;^3oo,ooo. 
A  shipment  of  ;^i, 200,000  is  now  on  its  way  from 
Argentina,  half  of  which  was  believed  to  be  con- 
signed to  the  Bank  of  England,  but  it  is  now  thought 
that  arrangements  have  been  made  for  diverting  it  to 
the  Continent.  The  failure  to  attract  gold  bv 
a  5  per  cent.  Bank  rate  led  to  talk  of  'a 
further  advance  to  6  per  cent.  in  the  near 
future,  and  although  the  change  was  not  seriouslv 
contemplated,  the  possibility  of  it  was  suflScient  to  make 
the  discount  market  firm.  Bills  were  offered  rather 
more  freely  than  of  late  at  4I  per  cent,  for  the 
three  months'  maturity,  but  brokers  were  unwilling  to 
take  any  large  quantities,  and  most  of  them  quoted 
4if  per  cent.  A  slightly  easier  tendency  was  checked 
by  the  Treasury  bill  announcement,  the  amount  asked 
for  being  larger  than  had  been  expected,  but  another 
slight  reaction  followed  the  publication  of  the  Bank 
returns. 

Tenders  will  be  received  at  the  Bank  of  England  on 
Monday  for  Treasury  bills  to  the  amount  of  ;<C3, 500,000. 
The  bills  will  be  dated  October  24,  and  will  be  payable 
at  three  months  after  date — viz.,  on  January  24,  1914. 

An  issue  of  ;^i, 000,000  Belgian  Treasury  bills  matur- 
ing on  October  31,  has  been  renewed,  half  in  six  .and 
half  in  twelve  months'  bills,  which  have  been  placed  on  a 
4f  ner  cf'nt.  bTsis. 

The  Bank  return  was  regarded  as  being  relatively 
satisfactory  because  the  gold  movement  was  in  the  right 
direction.  Receipts  from  abroad  exceeded  withdrawals 
^  j^S9>ooo.  and  as  a  moderate  amount  also  came  back 


from  the  country  the  stocks  of  coin  and  bullion  were 
;^275,ooo  larger  at  ^^35, 988,000.  At  the  same  time, 
the  note  circulation  showed  a  decrease  of  ^^386,000,  so 
that  the  reserve  was  ;^66i,ooo  up,  but  its  total  of 
;£^25, 592,000  is  still  nearly  ;i£j  1,800, 000  below  the  figure 
at  the  corresponding  date  last  year.  Public  Deposits  are 
;^652,ooo  down,  and  although  there  is  a  reduction  of 
;£,'750,ooo  in  Other  Securities,  the  market's  resources, 
or  Other  Deposits,  have  been  increased  by  ;^S47,ooo  to 
;^4i, 762,000. 

The  only  calls  on  new  issues  of  any  importance  to 
be  met  next  week  are  ;^542,5oo  on  New  Zealand  coix- 
vertible  debentures  on  the  20th  and  ^^300,000  on  the 
City  of  Buenos  Aires  loan  on  the  22nd. 
Silver. 

Apart  from  a  moderate  amount  of  support  from  both 
India  and  the  Far  East,  which  was  chiefly  due  to  bear 
covering,  business  in  the  silver  market  has  been  very 
quiet.  Prices  improved  a  fraction  or  two  in  the 
beginning  of  the  week,  and  the  premium  on  spot  metal 
was  at  one  time  increased  to  |d.,  but  the  forward 
quotation  hardened  later,  and  the  difference  was  once 
more  narrowed  to  -j^^d.  Compared  with  last  Friday 
closing  values  are  ^d.  up  at  28^d.  per  oz.  for  cash  and 
28^d.   per  oz.   for  delivery  two  months  forward. 

Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,22,09,912  in 
bills  and  Rs.  6,85,00,000  in  telegraphic  transfers.  Of 
these  Rs.  21,64,999  were  allotted  in  bills  and  Rs. 
98,35,000  in  transfers,  tenders  at  is.  4-^-  and 
IS.  4  3-32d.  respectively  receiving  about  2  per  cent. 
The  amount  to  be  offered  next  week  is  again  Rs. 
1,20,00,000.  From  the  beginning  of  the  financial  year 
to  the  14th  inst.  the  total  sales  were  Rs.  17,91,26,932, 
realising  ^11,986,554,  compared  with  Rs.  16,17,86,960 
for  ;^io,8i5,52i  to  October  15  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  15.  1913. 

ISSUE     DEPARTMENT 

£ 
Notes  Issued  ..       ..    52,843.630 


Governmen  t  Debt . , 
I  Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


i 

,015,109 

.43<,900 
.393,639 


I 


£52,843,630    1 
BANKING    DKPAinMENT. 

£ 


£52,S43.6J» 


Proprietors' Capital        ,.      14,553,000 

Rest 3,164,378 

Public  Deposits(including 

Exchequer,      Savings 

Bantfs,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  5,340,826 
Other  Deposits  ..  ..  41,762,006 
Seven  Day  and  other  Bills  32,955 


Government  Secu^tles  ..  14 

Other  Securities    ..         ..  24 

Notes 23 

Gold  and  .Silver  Coin      ..  I, 


{ 
,488,105 
,773.l2r 
.998,035 
593,88« 


£64.855,16$ 
NAIRNE.  Chief  Cashier. 


£64,853,165 
Dated  Oct.  16,  :9i3.  J.  G 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
Oct.  16. 

Oct.  8, 
igi3- 

Oct.  15, 
1913- 

Increase. 

Decrease. 

3,183,631 

9,359,611 

46,795,927 

39,3lS 

13.037,909 
33,505.912 
27,387,666 

Liabililies. 
Best 

Pub.  Deposits.. 
Olher    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other        do. 
lotal  Reserve.. 

^Jote  Circulation 
3oin  and  Bullion 
Proportion 
Bank  Rate 

£ 

3,160,502 

5,993,166 

4l,2l4.9>5 

20,717 

14,488,105 
25.523,4*9 
24,930,706 

29.231,625 
35.712,331 

52|  p.c. 

5      " 

3,164.378 

5,340,826 

41,762,006 

32,955 

14,488,105 
24.773,127 
25,591,933 

28,845,595 

35,987,528 

54S  P-c. 

5      -1 

3,876 

5I7.C9' 

12,23s 

Decrease. 

750,362 
i,3>3,567 

£ 
652.340 

Increase. 

661,227 

■  ,3i3,5«/ 

£ 

28,628,130 
37,565,796 
48I  p.c. 
5  „ 

Increase. 

£ 

275.I97 

2 

Decrease. 

£ 
386,030 

ForeiRn  Bullion  movement  foe  week  £59,000  in. 
The  following  bullion  movements  on  foreign  account  1 
place  at  the  Bank  of  England  since  our  last  issue : — 

lave  taken 

Arrivals. 

W1THDRAWU.S. 

Wednesday— Bars    ..        ..        £8o,oco 
Thursday— Bars        ,,         ..         212,000 
Friday— Bars 62,000 

Tuesday— Egypt 
Wednesday— India      , . 
Thursday— Gibraltar. . 
Nett  Influx    . . 

.    £io«,oa» 
20,000 

IBpOOO 
214,0m 

£354,000 

£354,00* 

October  i8,  1913. 


TTbe  5nve8tor8'  TRevfew* 


521 


l.o^I)0^ 

UANKEKS- 

CLEARING. 

1913. 

£ 

1Q12. 

Increase. 

Decreate. 

,       '9>3 

£ 

i 

£ 

January 
February 

'.337.265.000 

1,990,031,000 

47,314,000 

'.302.318,000 

1,193,6)8.000 

106,690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,01 0 

— 

April 
May 

1,668,220,000 

1,552,208,000 

Il6,0I2,0CO 

— 

1,206,444,000 

1.150,634,000 

55,810,000 

— 

June 

1,770,700,000 

1, 19", 578. coo 

80,122  000 

— 

July 

1,684,263,000 

I,£03. 719,000 

60,544,000 

— 

Wepk  endinf! 

August 

1,150,605,000 

1,114,693,000 

33,919,000 

— 

Se|.l.  3 

32|,544,O0C 

340,975.oco 

16,431.000 

,.    10 

970,596,000 
287,283,000 

229,725,000 

40,871,000 

— 

..    17 

312,960.00^. 

— 

25,677,000 

„"    "* 

255,694  ,coo 

242,766,'  00 

13,928,000 

— 

Ocl.  1 

367.292,000 

372,S36,rxx) 

— 

5,544,000 

..    « 

^26,647,000 

306,792,000 

19,835,000 

..     13 

324,320,000 

3S3.493.oco 

— 

a9,i73.coo 

Tola)  1913  .. 

'2  997,277.000 

12.427,737,003 

369,390,000 

_ 

PUBLIC  INCOME  AND  EXPENDITUUE. 

(For  7  days  ended  Oct.  11.) 


RlVKNUK. 


Ctislonis  

Excise 

Estate,  See,  Duties  .. 

Stamps 

Land  'Sax  and  Iloiise  Duty. 

property  and  Income  Tax  . 

Land  Values  Duties.. 

Post  Office        

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

MiscellaDeoiis ..         ,.         ,, 

Bullion  advances  repaid     .. 

Treasury  liills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1504  .. 

Exchequer  Bond  issue 

TelcKraph  Acts,  1892-1907  .. 

Telephone  Transfer  Act 

Military  Works  Acts 

Public  Buildincs  Expenses.. 

Puotic  Oilices  Site  (Dublin) 

Land  Rej^istry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  in  Exchequer 
balances       


BXPSMDITURB. 


793,083 


^5.45S.5o^ 


National  Debt  Service 
Development&  Koadlmpvt. 
Payments   10    Local    Taxa- 
tion       

Other   Consolidated     Fund 

Charges        

Sunpiy  Services       .,        .. 
Bullion  AdV'inces 
Advances   for    Interest   on 

Exchequer  Bonds  . . 
For  Exchequ*-r  Bonds  under 

the    Capital    Expenditure 

;Money)  Act,  1904  .. 
Under  Telegraph  Acts  ifga-? 
Under  Telephone  Transler 

Act 

Under  Military  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under    Public  Offices  Site 

(Dublin)       

Under  Land  Registry 

Old    Sinking    Fund    1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  igcS 
Old    Sinking  Fund    1910-11 

applied   to  reduce   Debt, 

1911  Section  16  (i)  (b)  .. 

Old    Sinking   Fund   1911-12 

issued  10  reduce  Debt 
Suez  Canal    Drawn  Shares 
China  Indemnity 
E.  African  Proteclorate  Loan 
Cunard  Loan  Repayment  .. 
Treasury  Bills  (neti  amount) 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 
balances       


£ 
1.410,777 


232.479 
3,662,259 


f5.45i.50fi 


TKEASURY    BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Hank  of  England  on  Monday 
next  for  ;f3,500,000  in  three  months'  Treasury  Bills  The  bills 
will  be  dated  Oct.  24,  1913,  and  payable  three  months'  after  date, 
viz.,  Jan.  24,  1914. 


Amount, 

Duration. 

Wben  repayable. 

Keie  percent. 

£ 

i,5co,ooo 

i,500,oco 

1,500,000 
♦10,000.000 

6  months 
6  months 

6  months 

^.1913- 

Nov.  30. 
Dec.  20. 

1914. 
March  i6. 

£   ,.  d 
300* 
3     4  114 

3     4_6i 

14.500,000 

'  Issued  privately. 


BANK  OF  FRANCE   (23  francs  to  the  £|. 


■ 

Oct.  16, 1913. 

Oct.  9,1913, 

£ 

Oct.  9,  1913. 

Oct.  17,  1919. 

£ 

£ 

£ 

Cold  In  hand 

138,548480 

138,482,400 

>38,399.36o 

129,230,800 

Silver  in  hand 

25.311.980 

95,395.680 

93.391.400 

30  143.520 

Bills  discounted 

58,426,940 

•17,962,1^0 

66,038,080 

60,6118,40a 

Advances 

29,396,800 

29,910.920 

99.555.360 

27.645.240 

Note  circulation      .. 

231,224,080 

930,407.200 

919,603  400 

917,702,360 

Public  deposits 

10,484,600 

6,6lS,)00 

7,403,980 

10,437,920 

Pcivale  di>|.osit8       .. 

18,488,360 

2I.908,8)0 

94.633,080 

26,916,520 

Foreign  Bills.. 

680,560 

647,160 

675,900 

747.520 

Proportion   between    bullion  and   circuUtion  70}  pec  cem.  against    71^   per 
cent,  a  week  bko. 

NEW    YORK   ASSOCIATUD   BANKS   (dollar  at  4s.). 


Oct.  II,  1913  Oct.  4, 1913.  Sept.a7tt9>3  Oct.  zi,  191a 


Specie       

Legal  tenders 

Loans  and  discounts   ..        .. 

Circulation  

Kelt  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  [ 
25  p.c.  cash  reserve        ..) 

Bank^s  cash  in  vault    .. 

XrustCo.s'cashinvault  &Bk8. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


66,156,000  '    60,914,000 

15,242000  I    i5>HSiihOOO 

'  387*  194.000    390,B88,ooo 

'     8,950,000  :      8,970,000 


67,739,000 
13,319,000 

388,574,000 
9,036,00c 


'  334,038,000 1 358,(106,000  336,668,000 


64,43(>.O90 
16,266,000 

387,320,000 

9,234,000 

355.394.000 


9,772,0001    10,140,000      10,084,000'    10,119,000 


68,614,000 

12,784,000 

81,398,000 

1,346,000 


69,342,000 

19,998.000 

82,970,000 

1,190,000 


70,3S6,ooo  ' 
I9,85.S,coo 
83,244,000 
9,644,000  ' 


67.319,000 
13,410,000 

80,712,000 
934,000 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (dollar  at  4«.> 
lOct.  13,  1913.    Oct.  6,  igi}.  Sept.  at,  1913.  Oct.  ii,>tfx. 


Lo«n» ii9,;oi,6«o 

SP*"'* 12.377,coo 

Depoalli                   ..  ii3,.i,,o<» 

Legal  Tenoers        ...  1,691,400 


iii,49S,ooe 

11,699,(00 

>i3.>S9.doo 

'.539.000 


113,103,000 

ll,7'4.»o  I 

>U.<>5<.9oo  i 

1,5*,  .400  I 


IHPEItlAL  BAHK  Uh  ttEKWAHt  (ZO  WMTk*  f  tlic  «|. 


ii9.S'<i«e 
u,9]a,soo 

i,<)6<n«o 


Cash  Id  band  . 

Treatary  Notes 
Bills  discounted 
Advances  on  stocks. 
Note  olroulatloo 
Public  deposits 


Oct.  7,  19)}. 


70,34.830 
I.M4.MU 

61,003/30 

3.853.500 

1 19,629,800 

39,326,200 


6ft.  )o,  1913.  Sept.  *3, 1913.  Oel.  7,  1911 


1 

70,414.930 

<,M|l,8ao 

74.TO.'3o 

3,609,700 

■99,781,908 

35.<7J.'00 


3.ol'l,9 


73.081,900 
9,907,100 

48.080,430 
3.M9.'Jo 

99,385,0^0 

3»,377.SOO 


£ 
36,4«9.8oo 

«36«*o 
79,790,400 

S-JOMl* 

lo5tl8l;ooo 

33,4«7.ISO 


Note  circulation  above  legal  maslniuin,  subject  10  uxatlon,  £11,1 
£19.338.700  above  the  lecal  maximum  last  week,  and  £18,579,900  above 
Diaximuiii  last  }car. 

BANK   OF   SPAIN  (2S  pesetas  (0  the  X). 


■1,90a,  agwt* 
Ibc  IMM. 


\  I 

[Oct.^(,i«i9.  Ocl.  4.  igiS  |Sep(.i7,i9i3;Oet.  H.  fi* 


??'<*        1    18.734.013 

Sliver ,   29,382,47( 

ForeiKn  Hills    ..        ..  '     -'■302.47» 

Discount  and  Short  Bills 

Treasury  Account 

Notes  in  Circulation  .. 

Current  Account  l>eposits 

Divide.-ids,  Interests  . . 

Governiiieiii  .Securities 


7,909,939 
29.  ■3.512 
25,861,039 
77.3 '8,870 
■  6,520.173 
■.703.5M 
5.069.787 


■  8.707,071 
19.306,84  > 
8,061,914 
i9,;o6,84i 
15,698,212 
76,910.260 

■.978.043 
5.411.834 


£       I 

|8,6«5,716 

19,726.716 

8,14».935 
18.115,9)0  I 
25,867,170 
75.9"*.357  • 
>«.143.I33  I 
■  .767.377  I 
6.487.609  I 


£ 

■  7  934.<K1 

«9.579.96^ 

7.749«7 

17.lo^.a39 

9',  119.703 

74.3<6,74' 
»7.736,9»» 
1,641,018 
4^3.>f» 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowas  (0  the  £). 

Oct.  7, 1913. 

Sept.  30,  jgiS- 

Sept.  13,  igis.1  Oet.  ty  i«ia. 

Gold  reserve.. 

Silver  reserve         .. 

Foreign  bills             ., 

Advances 

Note  Circulation     .. 

Bills  discounted 

30,868,383 
10,6^3,083 
9,300,000 
10,070,166 
99.150.833 
36,885,791 

30,^18,375 
■0,734, >66 
9,300,000 
'0.473.049 

38,639,373 

£                   £ 

■0,828,938    1      ■1,039,875 

9,500,000      :          9,500,000 

9,799,541             6,67  M58 
93.459.438           99  ■47.130 
33.489.083          4i.337M> 

BANK  OF  RUSSIA  (10  roubles  to  tke  £). 


Notes  In  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits 


Oct.  6,  :9i3.    Sept.  39, 1  )I3.  Sept.  10,1913.  Sept.  13. 1913. 

.L 


4,946  900 
146,434.000 

■-,798.000 
172,500.000 

57,717.800 


T 

4.371.700 
■45.760,400 

18.337.600 
170,000,000 

37.390,000 


4.596.900 

■45.503.900 

(8,461,000 

i6f,3oo,coo 
54.3 '4.700 


3.354*10 
i45.o9}.»» 

■8.438800 
■69. 300.000 

33.777.4eo 


NATIONAL  BANK  OF  BELGIUM  (29  Iraacs  t«  the  i). 


Oct.  9, 1913.  Oct.  3,  I9>3  Sept.a3.191  J  Oct.  11.  S9I* 


f^oin  and  bullion 
Other  securities 
Note  circulation 
Uepostis     . . 


■  1.447.880 

27.138,   90 

39.884.310 

3.197.590 


»,4  ■8,60a 
97.693,800  ] 

39.953.  ■eo  I 
4, ■64,190  1 


£ 

•9.336  560 

s6.648.680 

39.161,680 

3.379.940 


■  ■.<U.4>I> 

S3,>704a> 

37,6>o,6«a 

3.33>.f» 


NETHERLANDS  BANK  (12  Florias  to  the  X). 


Oct.  !■,  ^9^3 

Oct.  4,  «9>J  Sepl.97,1913 

Oct.  ■!.  191a 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Oepoall.            

i9.36o,9>6 

588,584 
14.356,057 
•6.799. '93 

923,667 

£               £ 

■9.339.9>6      i«.«7«.in 

6,;o.3^3           688.199 

■4  034.430      ■S  391. 954 

96,643  309      93.663.445 

3l6,7«3            »«3J<9« 

310.347 
14.3*8.863 
«6,e9«.si5 

BANK  OF  ITALY   (25  lire  to  the  X). 


Total  cash         .. 
Inland  mils 
Foreign  Bills    .. 
Advances 

Government  securities 
Circulation        ..        .. 
Deposits  at  notice 
Current  accounts 


Sept.ao,igi3lSept.io,i9isiAi^e.3o,  1913  Sepl.ao,t9ia 


46/144,S8» 

•7.S43.r«o 
s,B55.^6a 
4.994  J»o 
6,718.400 

66,063.600 
5,377  Ao 
2,899,000 


18,008,360 
s,9}9.i6o  i 
3.59S.O00 
3,434,000  , 

67,057.160 
4,871.48c 
2.961,920  ' 


£ 

4?.oi5.5»o 
■8,713.640 
l,90^,l6o 
3,667  ,coo 
5.33' .080 
67.134.360 
4969,040 
3.. 40,240 


SWISS  NATIONAL  BANK  (2S  fraacs  t*  the  X). 


Get.  7,  >9is.   Sept.  30.  igts.  Sept.  tj.  1913   Oat  is.  lOsa. 


Cold  and  Silver      .. 

Bills ; 

Note  eireulalion     . . 
Short  term  advances 


r.93«.6|a 

4,^(8,840 
■  ■,'158.468 
2,014.836 


4,TO.o7S 

»,26l.996 

1,869,644 


8.o]7,4»> 

HksSSo 


Il.n3.344 
a.i43.»» 


Ocl.  11, 191s. 

Ot*.  7, 19>S. 

Sept  V,  it»y 

Ooi.  le.  «ia. 

£ 

£ 

£ 

£ 

Gold 

5,699.000 

3.700.000 

3,700,000 

j.4i4.eee 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

4.5o3.oeo 

4.596,000 

4.133.000 

}.iai.«M 

Govt.  Saceriiiet .. 

i,«67.eoo 

t.*67,aoe 

■  .964.oee 

•jnjew 

Discounts  Slid  Loans 

7.374,000 
■  2,198.000 

8.107,000 

7.l^3.eoa 

»•><•>•» 

Notes  in  ciroulMion 

ia,Mi.eoo 

liJM.a(e 

•iSSS 

Deposits  at  nolioe  . . 

•.793.000 

1,4)6^0 

•«MM 

■«■>—' 
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BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Depositfl 


Oct.  7, 

913. 

t 

2.503 

000 

1,768 

000 

504 

000 

4,186 

coo 

6,033 

000 

457 

000 

Sept.  30, 1913. 


i 
2,441,000 

1,807,000 

504,000 

4,113,000 

6,000,000 

418,000 


Sept.  22,1913. 


i 
2,500,000 

1,778,000 

504,000 

3,795.000 

5,727,000 

418,000 


Oct.  7, 1912 


i      . 
:, 154,000 

:, 368, coo 

518,000 

1,637,000 

), 527,000 

323,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland   ..        ..        ,. 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen  ..  ,. 
Cbristiania  ..  ., 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  inoDtba 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  7. 


ia*a 

«-5j 

35 '75 

20-74 

2074 

25-274 

25-55 

25'55 

25-604 

2452 

Ml 

25 '924 

Am 

ii 

1(S'52 

18-53 
18-53 


out 

t 


Oct.  9. 


12-24 

i2-5i 

25'75 

20-75 

jo-75 

35-28! 

25'53 

25-56* 

25-63i 

24-52 

24? 

25-92J 

18-54 
18-53 
18-53 


Oct.  14. 

H-ai 

"•5S 

2576i 

20-76 

20-76 

25-30 

25-56! 

25'57i 

25'63iJ 

24'52 

24J    , 

48i| 

44 

44A 

44ft 

18-52 

18-53 

lS-53 


12-2* 

12-5? 

25-76J 
20-76 
20-76 

25-29i 

25-55 
25-56! 
25-63! 
24-52 

245  , 

25'87i 
44 

:il 
18-52 
18-53 
18-53 


FOKEIGN 

RATES 

OF   EXCHANGE  ON 

LONDON 

Place. 

0) 

0 

c 

Last 
week's 

Latest. 

Place. 

0 

5 

Last 
week's 

Latest. 

Pans 

cnqs. 

25.28J 

25-271 

Antwerp 

short 

23.411 

25.44i 
25.515 
110.02 

Brussels  .... 

cbqs. 

25.42 

25.434 

I2.I2g 

Italy 

sight 

25.52 
110.05 

Amsterdam.. 

sight 

12. log 

Constantinople 

3  mths 

Betlln  

chqs. 

20.45J 

20^7 

Rio  de  Janeiro. 

9odys 

i6,fed. 

i6ifjd. 

Hamburg    .. 

cbqs 

20.44 

20.45i 

Buenos  Ayres . 

^d^_^ 

47lJ<i. 

48Sd. 

Vienna 

SlKht 

24.1IJ 

24-l3i 

Calcutta 

l/4Ad. 

St.  Petersbuie 

3  mtbs 

94.72 

94-85 

Bombay 

Hong  Kong. ... 

T.T. 

>'4Ad. 

1/4^. 

New  York  .. 

sigbt 

46i 

4.85i 
44fl 

T.T. 

i/iii$d 

Lisbon 

sight 

45i 

Shanghai    .... 

T.T. 

2/8id. 

2/8Jd. 

Madrid 

sight 

26.75 

26.73 

Singapore  .... 

T.T, 

2/4l^d 

2/4i^d. 

Yokohama .... 

4  mtbs 

liOid. 

2/Sd. 

BANK  AND   DISCOUNT   KATES  ABROAD. 


Paris         

Berlin       

Hamburg 

Amsterdam         •. 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ,. 

Copenhageo 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

6 

6 

5 

5 

6 

6 

i\ 

44 

Si 

% 
5 


Altered. 


Oct.  31,  1912. 
Nov.  14,  1913. 
Nov.  14,  igia. 
June  25,  1913. 
Oct.  16,  1913. 
Nov.  15, 1912 
June  23, 1913. 
Oct.  28,  1912. 
Sept.  24,  1903. 
June  23, 1913. 
Nov,  14,  1912. 
Aug.  7,1913. 
Aug.  28,  1913. 
Sept.  II,  1913. 


Open  Market. 


Last 

Week. 


Lateat 


35 
4ii 


4i 

5i 


3i 
4i 

4l 

6 

5j 

A\ 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  „ 

Four  months  ,| 

Six  months  ,, 
Three  months  fine  inland  bills 
Four  months 
Six  months 


L.ast  week. 
Per  cent. 
..     4i-4i 
4| 

'•    4-A 

■■  5-5i 
•  5-5t 
.       5-5i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

II  ,,         short  loan  rates 

Bankers' rale  on  deposits  ..        .. 

Bill  brokers' deposit  rate  (call)     .. 

„  7  and  14  days'  notice  ,. 

Current  rates  for  7  day  loans 
II  for  call  loans 


5 

5l 

3i 

3i 

3J 

3i) 

3J 


This  week 
Per  cent. 

•       1! 

4I-4S 
4i-4« 

5i-5* 
5J— 5i 

5i-5i 


5 
Si 

It 


3: 
3-3i 


Tlie  Week's   Stock    Markets. 

STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  November  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over,  Monday,  October  27. 


Continuation  Days. 
Tues.,  Oct.  28. 
Tues.,  Nov.  II. 


Ticket  Days. 
Wed.,  Oct.  29. 
Wed.,  Nov.  12. 


Pay  Days. 
Thurs.,  Oct.  30. 
Thurs.,  Nov.  13. 


The  condition  of  stock  markets  has  shown  little  if 
any  iinprovement  on  the  whole,  anci  business  has  been 
conspicuous  by  its  absence.  Owing  to  the  persistent 
downward  trend  of  prices  during  the  past  fortnight  or 


so,  some  anxiety  existed  as  to  the  outcome  of  the 
settlement,  but  fortunately  no  difficulties  came  to  light. 
Carry-over  rates  naturally  were  stiff'er  than  at  the 
previous  account,  the  banks,  following  the  recent  rise 
in  Bank  rate,  charging  4f  per  cent,  for  Stock  Ex- 
change loans  against  4  per  cent,  on  the  previous 
occasion.  Making-up  prices  disclosed  some  fairly 
htavy  differences,  especially  in  Americans,  Mexicans 
and  Brazilian  bonds,  so  that  there  was  a  feeling  of 
relief  when  it  became  known  that  there  had  been  no 
failures.  Nevertheless,  the  new  account  began  in 
rather  dismal  fashion,  and  the  volume  of  business  all 
the  week  has  been  meagre,  there  being  no  disposition 
to  increase  commitments  at  the  moment,  and  any  sug- 
gestion of  selling  was  met  by  a  prompt  lowering  of 
prices  in  consequence  of  the  absence  of  buyers.  The 
confused  and  unpleasant  political  situation  in  Mexico 
has  led  to  all  sorts  of  fears  as  to  the  outcome  of  events 
in  that  country,  and  the  latest  troubles  there  apparently 
caused  the  directors  of  the  Mexican  Railway  Co.  to 
decide  to  husband  their  resources  and  to,  adopt  a 
cautious  policy  when  announcing  their  dividend,  the 
smallness  of  the  distribution  causing  great  disappoint- 
ment in  the  Foreign  railway  market. 

The   Carry   Over. 

The  account  to  be  arranged  was  no  larger  than  on 
the  last  occasion,  and  no  difficulty  was  experienced. 
As  Bank  rate  has  been  advanced  to  5  per  cent.,  the 
banks  charged  f  per  cent,  more  than  last  time  for 
their  loans,  and  contangoes  were  accordingly  stiffer 
all  round.  Thus  the  rates  on  Home  railway  stocks 
were  raised  to  5|-6i  jjer  cent.,  and  on  Americans  5  to 
5 J  per  cent,  had  to  be  paid.  International  securities 
were  mostly  arranged  at  5-6  per  cent.,  and  upon 
Foreign  railway  stocks  the  contango  was  5^-6^  per 
cent.,  as  much  as  4s. -5s.  being  exacted  on  Mexican 
preference  stocks.  In  the  case  of  Grand  Trunk 
ordinary  and  third  preference  rates  rather  tended  to 
ease  towards  the  end.  The  general  rate  on  rubber 
shares  was  5I-6J  per  cent.,  but  Linggi  and  Vallam- 
brosa  were  continued  at  1-3  per  cent.,  and  Malacca 
shares  still  showed  a  shortage,  a  backwardation  of 
7id.  per  share  being  paid.  Shell  ordinary  were  carried 
over  at  4J-5J  per  cent.,  and  Mexican  Eagle  ordinary 
at  "  even  "  to  2  per  cent,  backwardation,  the  general 
contango  in  this  department  being  6-7  per  cent. 

Consols,    Trustee    Securities,    i&c. 

Prices  here  have  moved  within  very  narrow  limits  all 
the  week,  and  show  hardly  any  change  on  balance. 
The  failure  of  the  New  Zealand  loan,  of  which  92  per 
cent,  goes  to  the  underwriters,  was  looked  upon  with 
satisfaction  by  the  market,  as  it  was  taken  to  suggest 
that  a  halt  would  have  to  be  called  in  the  issue  of 
new  colonial  loans.  In  fact,  it  was  said  underwriters 
of  colonial  loans  have  practically  decided  to  refuse 
to  underwrite  any  more  such  issues  for  the  present, 
in  order  to  give  those  who  are  loaded  up  with  scrip 
of  recent  issues  an  opportunity  of  gradually  placing 
a  proportion  of  their  holdings  in  a  permanent  home. 
There  has  been  a  quiet  demand  for  the  scrips  during 
the  past  few  days,  and  the  price  of  Alberta,  of  which 
underwriters  had  88  per  cent.,  rose  from  4  dis  to  2| 
dis,  and  there  were  buyers  of  New  Zealand  at  | 
dis.  Some  of  the  older  colonial  inscribed  stocks,  how- 
ever, came  to  market,  Manitoba  4J  per  cent.  (1953) 
and  New  Zealand  4  per  cent.  (1943-63)  going  out  2 
lower,  while  South  Vancouver  Fours,  in  which  the 
market  is  a  narrow  one,  closed  3  lower.  Among 
Foreign  municipal  bonds  Bahia  5  per  cent,  went  down 
3i,  while  Mexico  City  Fives  dropped  in  sympathy  with 
other  things  Mexican.  Cuban  Ports  common  stock 
is  now  nominally  quoted  at  6-10. 

Foreign  Government  Bonds. 
Following  last  week's  severe  shake-out  all  Brazilian 
issues  have  steadied  somewhat,  the  recent  selling 
having  been  overdone.  Holders  who  parted  with  their 
stock  when  the  market  was  in  a  state  of  semi-panic 
sought  an  opportunity  to  repurchase,  and  the  new 
scrip  at  one  time  rallied  to  7J  discount,  while  the  1910 
loan  has  recovered  2  points,  and  rises  of  i  to  i  are 
shown  in  some  of  the  others.     A  fairly  active  business 
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has  been  recorded  in  Chinese  new;  a  Kcuter  telegram 
stated  thai  the  service  of  the  loan  is  being  regularly 
mel^  the  contributions  being  punctually  paid  into  the 
banks  on  the  appointed  date  in  each  month.  Further, 
the  scrip  proved  to  be  in  short  supply  at  the  settle- 
ment as  evidenced  by  the  lightness  of  the  contango, 
•  which  was  only  3  per  cent.  Among  the  Balkan  stocks 
Servian  Fours  declined  2^  and  Turkish  1891  i  ; 
arrangements  are  exp<;cted  to  be  concluded  next  month 
for  the  issue  in  Paris  of  the  big  new  Turkish  loan. 
Russian  bonds,  where  changed,  are  i  to  i  lower;  the 
Budget  statement  indicated  that  cash  reserves  of  the 
Treasury  are  to  be  drawn  upon  to  establish  the 
balance.  The  Berlin  Bourse  received  the  news  that 
the  Hamburg-Amerika  Line  intended  to  largely  in- 
crease Its  capital  with  a  very  ill  grace,  though 
operators  at  that  centre  now  appear  to  be  less  nervous 
regardmg  the  situation  of  the  industrial  money 
markets,  and  the  favourable  reception  of  the  new 
Hiyiganan  Treasury  bond  issue  created  a  good  im- 
pression. In  Paris  a  lack  of  fresh  buyers  was  due 
to  some  extent  to  the  fact  that  the  settlement  there 
was  m  progress.  All  Mexican  securities  being  under 
a  cloud  at  present,  the  5  per  cents.  (1899)  were  marked 
down  3. 

Home  Railways. 
The  best  that  can  be  said  regarding  this  market  this 
week  IS  that  the  decline  in  prices  has  not  been  so  severe 
as  we  had  to  record  last  week.  There  has  been  no 
sign  ot  returning  animation,  and  on  most  days  hardly 
enough  business  to  really  test  quotations  was  passing^ 
A  settlement  of  the  cotton  trade  dispute  has  not  been 
reached,  and  the  unsatisfactory  aspect  of  the  labour 
situation  has  caused  buyers  to  stand  aloof.  The  news 
ot  yet  another  accident,  this  time  to  a  Liverpool 
express,  made  the  market  shiver,  and  latest  traffic 
returns  were  not  very  inspiring,  the  Midland  Co. 's 
decrease  of  /,  10,000  appearing  to  reflect  a  slackening- 
of  trade  while  the  North-Western  is  still  feeling  the 
effects  of  the  Dublin  strike.  On  the  other  hand,  the 
5>«>ttish  companies  did  very  well,  from  which  it  was 
inferred  that  they  were  feeling  the  effects  of  increased 
passenger  fares;  the  \orth  British  had  an  increase  oF 

^■f'^''^?,,''"'''''^'"^  "■''"'^-  Rhvmnev  ordinary  and 
de  erred  fell  2  to  3.  presumably  owin^  to  the  lament- 
abe  colliery   disaster   in    the    South  Wales   coalfields. 

I  onHnn  pY^f  ■ '^''"r""'"  ^^^  ^"  ^^''^^  appearance, 
London  Electric  preference  falling  2. 

Indian  and  Colonial   Railways. 
_    The  few  movements  in  Indian  Railway  securities  were 
m  favour  of  holders.      Candian  Pacific' Railway  shares 
have  been  very  depressed  owing  to  heavy  sales  in  con- 
nection with  the  forced  liquidation  of  weak  positions. 
Most  ot  the  sales  appeared  to  emanate  from  Montreal 
believed  to  be  in  connection  with  the  recent  decline  in 
Brazilian  securities,  in  which  Canadian  operators  were 
understood  to  be  largely  interested.      Berlin  was  a  buyer 
ot  Canadas  at  times,   but  the  price  went  down  from 
239i  to  228i.     Grand  Trunk  junior  stocks  went  flat,  as 
there   was   liquida.tion    before    the  carry-over   and   the 
traffic  return  was  not  liked  ;  the  full  report  for  the  half- 
year,  just  issued,  gave  very  litlk-  fresh  information. 
United  States  Railroads. 
Wall  Street  has  not  been  very  comfortable  all  the  week. 
For  a  brief  period  the  market  displayed  a  respectable 
degree  of  strength,  but  it  soon  drifted  into  the  control 
of  the  bear  element,  starting  a  gradual  decline,  which 
increased  the  bearish  sentiment,  while  the  leading  in- 
terests did  not  attempt  to  supjwrt  prices  pending  further 
developments   in   the   Mexican   situation.       The  forced 
closing  here  of  weak  bull  positions  in  Southern  Pacific 
and  other  stocks  caused  a  sudden  development  of  weak- 
ness, and  Wall  Street  appeared  to  be  convinced  that  our 
Bank  rate  was  to  be  advanced  on  Thursday.      Move- 
ments on  the  week  were  all  in  the  adverse  direction,  the 
fall  being  led  by  Southern   Pacific,   which   went   from 
92 J  to  88i  on  the    news    that    the    Government    had 
appointed  counsel  to  conduct  the  prosecution  against 
the  company  to  compel  it  to  release  the  Central  Pacific 
branch,  a  development  that  is  expected  to  eventuate  in 
the  transfer  of  the  latter  property  to  the  Union  Pacific. 


As  a  portion  of  the  Southern  Pacific  property  is  i:i 
Mexican  territory,  it  was  also  feared  that  the  line  might 
suffer  very  severely  if  there  should  Ijc  an  acttjiil  out- 
break of  hostilities.  Union  Pacific  went  from  159  to 
153I.  and  .\tchison  fell  sharply  owing  to  the  relatively 
poor  outturn  of  the  crops  in  its  territory.  New  York 
Central  held  its  price,  as  it  is  believed  that  the  applica- 
tion for  a  5  per  cent,  general  increase  in  rates  which  has 
just  been  filed  will  not  be  refused.  National  of  Mexico 
first  preferred  fell  4,  the  seconds  i,  the  prior  lien  6J, 
and  the  general  mortgage  bonds  4,  the  Mexican  trouble 
causing  a  good  deal  of  anxiety  to  holders. 

Other  Foreign  Railways. 
Interest  in  this  department  centred  to  a  large  extent 
in  the  stocks  of  the  old  Mexican  company.  The  un- 
favourable turn  which  affairs  have  taken  in  Mexico 
caused  uneasiness,  and  there  was  an  idea  that  a  strict 
censorship  was  being  maintained  over  the  wires.  But 
it  was  not  until  the  dividend  was  announced  that  prices 
went  really  flat,  and  the  slump  which  then  occurred  was 
out  of  proportion  to  the  amount  of  stock  changing 
hands.  P'rom  49J  Mexican  ordinary  fell  to  42J,  while 
the  second  preference  declined  from  89  to  81.  Some 
lively  fluctuations  occurred  in  Brazil  common.  On  the 
news  that  the  big  line  of  ten-year  notes  had  been  placed 
in  Paris  without  difficulty  the  price  rose  to  52^,  and  the 
fact  that  at  the  carry-over  the  rate  ran  off  entirely  also 
stimulated  the  market,  while  the  company's  .'Vugust 
statement  showed  increased  nett  earnings  on  every 
section  of  the  system.  The  price  was  finally  4  up  at 
48i.  Turning  to  Argentine  stocks,  a  heavy  fall  occurred 
in  "Buenos  Ayres  and  Pacific  ordinary,  which  changed 
hands  down  to  71  owing  to  less  hopeful  views  as  to  the 
dividend  to  be  declared  next  week.  Although  the  com- 
pany's gross  revenue  for  the  past  half-year  showed  a 
substantial  increase,  in  view  of  the  poorer  returns  now 
being  shown  it  was  feared  that  the  directors  may  only 
increase  the  dividend  by  i  per  cent.,  bringing  it  up  to 
2J  per  cent.  AH  the  companies  published  poor  returns 
this  week,  traffic  being  interrupted  by  serious  floods, 
and  the  Central  Argentine  report,  though  highly  satis- 
factory, contained  the  unwelcome  intimation  that 
powers  are  to  be  taken  to  further  increase  the  capital 
to  the  extent  of  three  millions,  though  there  is  no  in- 
tention of  making  any  new  issue  of  stock  at  present. 

Banks,  Breweries,  &c. 
Bank  shares  have  been  a  quiet  market  and  dull  for 
choice,  but  a  bright  spot  amongst  the  rather  dreary 
depression  existing  in  other  markets  was  to  be  found  in 
the  brewery  section,  where  prices  have  been  steadily 
advancing.  There  were  numerous  small  buyers  at 
current  quotations,  Watney  Combe  preferred  ordinary 
rising  4  and  the  deferred  and  first  preference  3  each. 
Bieckerts  preference  rose  2  on  the  report,  and  the  5  per 
cent,  debenture  closed  i  higher.  Suez  Canal  shares 
were  freely  offered  from  Paris. 

Commercial,  Indistrial,  &c. 

An  appreciable  decline  has  to  be  recorded  in  Cana- 
dian industrial  descriptions.  Textile  shares  were  offered 
owing  to  the  unsatisfactory  labour  position,  and 
Sandow's  Cocoa  preference  fell  to  5s.  3d.  after  the 
meeting.  The  flatness  of  Van  den  Berghs  ordinary, 
which  changed  hands  down  to  51s.  3d.,  called  forth  a 
reassuring  statement  from  the  company.  Pears  ordi- 
nary derived  no  benefit  from  the  increased  profits  shown 
in  the  report,  but  there  was  some  keen  bidding  for  cycle 
and  motor-car  companies'  shares  on  the  appearance  of 
some  excellent  results.  Gramophone  shares  weakened 
when  the  report  came  out,  but  rallied  to  last  week's 
level.  Eastman  Kodak  fell  ao.  The  market  for  public 
utility  securities  was  depressed,  falls  of  2J  to  4  being 
shown  in  Mexican  Light  and  Power,  while  Montreal 
Light  declined  from  222  to  215,  having  been  dealt  in 
at  213^. 

Fin.axcial.  Land,  Trusts,  &c. 

Continental  liquidation  caused  a  sharp  drop  in 
Peruvian  Corporation  securities,  and  Canadian  land 
companies'  issues  were  offered.  Western  Canada  de- 
benture falling  4,  Hudson's  Bay  3^,  and  Southern 
.'Mberta  5  per  cent,  debenture  3.     Among  Trust  com- 
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panics'  stocks  Mexican  Central  Railway  debentures 
were  4ito  5  lower,  and  British  Steamship  deferred  fell 
4.  Insurance  shares  had  a  firmer  appearance  on  the 
whole.  Nitrate-producing  companies'  securities,  after 
being-  flat,  steadied  towards  the  close,  the  price  of  the 
commodity  showing  a  slight  recovery. 
Iron,  Coal  and  Steel,  &c. 

Owing  to  the  decrease  in  the  unfilled  orders  shown 
in  the  United  States  Steel  Corporation's  monthly  state- 
ment, and  apprehensions  of  a  further  cut  in  iron  and 
steel  prices,  coupled  with  increasing  fears  as  to  the 
effect  of  the  tariff.  Steel  common  closed  ij  lower  at 
55^^.  Canadian  descriptions  were  also  offered.  Vickers 
shares  were  wanted.  Royal  Mail  Steam  ordinary  de- 
clined a  point  after  the  interim  dividend  was  an- 
nounced, although  the  amount  was  as  expected. 
Rubber   and   Oil   Shares. 

Rubber  shares  suffered  a  fresh  spasm  of  weakness, 
and  in  the  absence  of  support  prices  gave  way  day  by 
day.  Rubber  Trust  fell  from  2s.  y^d.  prem.  to  li 
prem.  owing  to  the  prevailing  idea  that  a  new  issue 
of  shares  is  imminent.  Among  Oil  shares  Shell 
ordinary  showed  strength,  but  the  preference  fell  -f^ 
owing  to  sales  in  connection  with  the  new  issue.  The 
Mexican  group  was  dull,  while  Egyptian  descriptions 
were  strong  at  the  close. 

Telegraphs,  Tramways,  &c. 
Falls  of  2  to  5^  occurred  in  American  Telephone 
securities  on  sales  from  New  York,  although  the  presi- 
dent of  the  company  has  issued  a  statement  to  the 
effect  that  in  the  event  of  the  lines  passing  into  the 
ownership  of  the  United  States  Government  the  stock 
holders  may  be  assured  to  receive  full  value  for  their 
securities.  Oriental  Telephone  shares  hardened  on  the 
dividend  statement.  Brazilian  Traction  stock  fell  on 
sales  from  the  Continent.  Mexico  Tramways  common 
rose  to  90  on  the  news  that  the  dividend  was  main- 
tained at  7  per  cent.,  but  the  price,  closed  only  i 
higher  on  balance  at  88.  Kalgoorlie  B  debentures 
fell  7. 

Friday  Evening. 
On  the  whole,  the  tone  of  markets  was  dull  at  the 
close.  Consols,  however,  remained  steady  at  72^^  for 
cash.  Home  Railway  stocks  were  subjected  to  a  few 
realisations.  Canadian  Pacific  Railway  shares,  after 
touching  227!  on  sales  from  Montreal,  closed  at  228| ; 
Grand  Trunk  stocks  were  flat.  Wall  Street  came  in 
weak,  and  Union  Pacific  shares  declined  to  15 1|. 
Mexican  Railway  ordinary  stock  after  being  42J  re- 
covered to  43J.  The  Bourses  were  heavy  in  tone,  and 
Rio  Tinto  shares  fell  sharply  to  76  and  De  Beers  to 
i9tk-  Brazil  new  scrip  eased  to  8  dis.  Rubber  shares 
closed  dull,  except  that  Rubber  Trust  were  steady  at 
3d.  premium. 


An  interesting  sidelight  on  the  wonderful  activity  of 
trade  is  furnished  by  the  report  of  the  Deputy  Master 
and  Comptroller  of  the  Royal  Mint  for  the  year  1912. 
During  the  12  months  nearly  i62i  millions  of  Imperial 
corns  were  struck  at  the  Mint,  a  number  exceeding  the 
previous  highest  record  by  about  34  millions.  In  addi- 
tion, some  8J  millions  of  colonial  coins  were  struck,  and 
many  orders  for  the  latter  had  to  be  refused.  Of  the 
Imperial  coins  issued,  36,542,000  were  gold,  as  against 
an  average  for  the  previous  10  years"^  of  17,402,000, 
while  48,790,000  were  silver,  against  an  average  of 
27,584,000,  and  77,162,000  were  bronze,  against  an 
average  of  43,654,000.  Perhaps  the  most  astonishing 
feature  was  the  remarkable  demand  for  bronze  coins, 
which  necessitated  the  employment  of  an  outside  firm 
for  the  fir.st  time  in  30  years,  to  assist  in  getting  out  the 
amount  required.  This  phenomenon  is  attributed 
largely  to  the  operation  of  the  National  Insurance  Act, 
but  the  enormous  increase  in  'bus  and  tram  traffic  has 
probably  had  a  good  deal  of  influence.  At  the  same 
time,  the  fact  that  the  gold  coinage  is  more  than  double 
the  average  of  the  past  10  years  shows  that  internal 
trade  must  have  been  extremely  active. 

The  Union  Cold  Storage  Co.  is  preparing  to  launch 
out  in  various  directions,  and  the  proposals  put  forward 


involve  a  good  deal  of  fresh  capital  being  raised.  It  is 
proposed  to  purchase  the  whole  of  the  share  capital  of 
the  Blackfriars  Lighterage  and  Cartage  Co.,  the  Pure 
Ice  Co.,  and  the  International  Export  Co.,  together 
with  freezing  and  cold  storage  works  at  Hankow- 
operated  by  the  last-named.  These  undertakings  last 
year  yielded  a  profit  of  ^"61,590,  and  are  to  be  bought 
for  ;6"476,053.  In  addition  a  freezing  and  cold  storage 
works  in  the  Argentine  Republic  and  another  at 
Astrakan  are  to  be  acquired  for  ;£'573.947-  The  finan- 
cial proposals  include  the  conversion  of  the  existing 
ordinary  shares  into  "  A  "  preference  shares  entitled  to 
a  cumulative  dividend  of  10  per  cent,  per  annum,  and  in 
the  event  of  a  winding  up  to  a  distribution  of  30s.  per 
share  out  of  surplus  assets.  At  present  the  dividends 
on  these  shares  are  not  cumulative,  and  no  dividend  can 
be  paid  in  excess  of  10  per  cent,  until  ;^75,ooo  has  been 
set  aside  to  a  reserve,  an  event  which  the  directors  do 
not  consider  likely  to  happen  for  some  years  to  come. 
In  order  to  provide  for  the  new  capital  required  the 
directors  propose  to  issue' ;^500, 000  4^  per  cent,  deben- 
ture stock  ranking  pari  passu  with  that  now  outstand- 
ing, together  with  500,000  6  per  cent,  cumulative  pre- 
ference shares  to  rank  pari  passu  with  those  already 
issued,  and  300,000  ordinary  shares,  the  last-named 
being  subscribed  and  paid  for  in  cash  by  the  managing 
directors. 


Ansv«^eP8   to  Correspondents. 

*.*  A  Koy  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE. 
GUINEA  per  annum,  lis.  tor  six  months,  or 
6s.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lottQeit 
with  the  Publisher. 

Zig-zag. — It  is  doubtful  wliether  a  dividend  can  be  paid,  (or 
scarcely  any  profit  can  be  realised  in  the  present  state  of  the 
business,  but  a  better  time  will  come  again,  and  we  cannot  advise 
you  to  throw  your  shares  away. 

Wykamist. — (i)  Yes,  you  might  make  up  the  number  to  50  and 
hold  on  for  the  present.  We  are  told  that  the  company  is  doing  a 
fine  business.  Still  if  you  see  a  decent  profit  take  it.  (2)  No,  we 
do  not  think  well  of  this  concern.  Its  professions  are  too  effusive, 
and  the  board  is  not  a  business  one  ;  better,  therefore,  leave  it 
alone. 

M.  H. — Nos.  I  and  2  are  about  equal,  but  on  the  whole  we  pre- 
fer No.  2,  and  your  No.  4  is  better  than  No.  3.  Select,  therefore, 
Nos.  2  and  4. 

Saltash. — (i)  Hold,  and  average,  say,  at  48.  (2)  Hardly  worth 
selling  now.  Cannot  get  much  worse,  and  might  improve.  (3) 
This,  too,  should  not  be  thrown  away,  although  we  see  no 
immediate  rise.  (4)  Probably  this  will  be  taken  care  of  by  the 
Powers,  so  wait  here  also.  (5)  This  we  think  you  should  cut  your 
loss  upon  while  you  have  the  chance. 

Bereilly. — No,  not  in  present  circumstances. 

Soft  Head. — (i)  A  long  wait,  but  not  worth  selling.  (2)  Might 
produce  enough  to  pay  wages  within  next  five  years.  (3)  This 
depends  on  tin  some  day,  but  may  meet  expenses.  Keep.  (4)  If 
it  lives  may  pay  in  three  to  five  years  hence.  (5)  If  you  think  6d. 
enough  for  your  chances,  take  it.  (6)  Honest  enough,  but  area  too 
circumscribed.  Thing  too  raw  altogether,  and  will  want  more 
money.  Hardly  worth  keeping.  (7)  We  hope  this  will  pull  round. 
It  has  enough  assets  to  give  it  more  than  one  chance  yet.  (8)  This 
also  may  pull  out  all  right,  but  you  will  have  to  wait  for  three 
years  at  least,  and  the  company  is  over-capitalised. 


Kerr,  StU-\rt  and  Co.,  Ltd. — For  the  year  ended  July  31  nett 
profits  were  ;£7,45i  higher  at  .£14,757.  With  ,i<^i8o 
brought  forward,  there  was  a  disposable  sum  of  .£14,937-  The 
dividend  on  the  ordinary  shares  is  increased  from  3  per  cent, 
to  5,  reserve  gets  ;£4,ooo  as  against  nothing  last  year,  making 
its  total  £i'j,ooo,  and  ^^579  is  carried  forward.  Creditors  are 
owed  £12,248  more  at  £^2,?&2,  while  bank  overdraft  is  £1,755 
higher  ajt  ;£30,724.  Debtors  owe  .£16,723  less  at  £20,838,  stock 
and  goods  on  consignments  are  £22,869  more  at  £66,030,  and 
investments  are  ^1,259  higher  at  ;£8,94o.  Cash  and  bills  are 
/14.487  greater  at  £27,495. 

Demer.^R-4  R.\ilw.\v  Co. — The  inteiim  report  for  the  June  half- 
year  shows  an  increase  of  ^.2,499  "^  ^^^  income,  making  it 
^23,406.  Working  expenses  took  £1,430  more  at  ;£  18,227,  but 
the  nett  revenue  of  ;£5,i79  was  £'1,069  better.  The  balance 
brought  forward,  however,  was  £^1,496  less  at  £711,  so  that 
after  adding  the  Government  subsidy  of  £^6,250  and  withdraw- 
ing £^451  from  the  renewal  fund,  the  available  ;£ii,i92  is  only 
;£24  up,  but  this  enables  the  board  to  pay  the  usual  dividends 
on  the  preference  and  preferred  ordinary  stocks.  Nothing  will 
be  given  to  the  ordinary  stock  until  the  end  of  the  year,  com- 
parison being  made  with  a  period  badly  affected  by  drought, 
so  that  the  meaning  of  the  increased  income  cannot  yet  be 
determined. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  ;  India  3^  p.c  J,  to  «7J-Si,  do.  3  p  c. 
J.  to  74}-5i 

CORPOKATION  AND  COUNTY  STOCKS,  U.K.  —  Rise : 
Bristol  3*  p.c.  A,  to  8y-gi,  Liverpool  3  p.c.  J,  to  78-80.  Fall  ; 
South  Shields  j.'to  7f)J-8i. 

PUBLIC  BOARDS— Fall:  Metropolitan  Water  3J  p.c.  Db.  2, 
to  82J-4A,  do.  Laml)L-tli  i,  to  73-5. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  New  South  Wales  4  p  c.  1942  i,  to  98-100.  Fall  :  Hrit. 
Columbia  i,  to  76-8,  Manitoba  4J  p.c.  Kegd.  2,  to  96-H,  New 
Zealand  4  p.c.  Inscbd.  2,  to  9O-8,  Newfoundland  1905  i,  to  89-91, 
do.  1910  I,  to  89-91,  Queensland  1924  i,  to  99-101,  Tasmania  1920 
I,  to  99-101,  do,  1940  I,  to  99-101. 

CORPORATION  STOCKS.  —  Rise :  Johannesburg  i,  to  gi-3. 
Fall  :  Durban  4  p.c.  lids,  i,  to  98-100,  Kdmonton  5  p.c.  Debs.  2, 
1094-7,  I'itzroy  I,  to  101-3,  Port  Arthur  4J  p.c.  Debs,  i,  to  91-3, 
P>rince  Albert  J,  to  83-6,  Sth.  Vancouver  3,  to  73-7,  Vancouver  4^ 
p.c.  I,  to  92-4,  Winnipeg  1940  i,  1091-3,  do.  4  p.c.  Regd.  i,  to 
90-2,  do.  44  p.c.  I,  to  97-9. 

CORPORATION  STOCKS,  FOREIGN. -Rise:  Copenhagen  1887 


3.  to  ^i-7'  -Moscow  1912  A,  to  g2i-j|J,  Valparaiso  1912  J,  to  101-3, 
Vilna  i,  to  96-7,  Vina  del  Mar  4,  to  96^-74.  Fall:  Bahia  3*,  to 
73-8,   Budapest  ^     'o  83-6,   Concepcion  J,    to   100-2,    Gothenburg 


1909  I,  to  92-4,  Lima  i,  to  87-9,  Manaos  i,  to  84-6,  Mexico  2,  to 
90-3,  Kio  de  Jan.  1912  J,  to  87-90,  Rio  de  Jan.  (Fedl.)  ij,  to  90-3, 
Rosario  I,  to  65-8,  Tokyo  1912  J,  to  8S4-9J,  Yokohama  i,  to  90-2, 
Cuban  Ports  i,  to  6-10,  Port  of  Bahia  2,  to  83-5. 

FOREIGN  STOCKS,  BONDS,  &o.— Rise;  Brazil  1889  i,  to  77-9, 
do.  5 p.c.  (1903)  J,  to  iOo-i,do.  4  p.c.  1910  2,  to 73-5,  do.  4  p.c.  (191 1) 
i,  to  72  5,  do  5  p.c.  (1913)  i,  to  52-3,  Chinese  5  p.c.  (1913)  J,  to  SgJ- 
90J,  Greek  4  p.c.  Bdy.  i,  to  76-8,  Montenegro  i,  to  89-94,  Paraguay 
j,  to  54-5.  Pall :  Argentines  p.c.  (1886-7)  J,  to  ioiJ-24,  do.  4  p.c. 
Bds.  all  J,  to  80J-1J,  do.  5  p.c.  Internal.  J.  to  100-2,  do.  4  p.c. 
1908  and  1910  both  J,  to  814-24,  Brazil  jj  pc.  1888  4,  to  90-3,  do. 
Lloyd  Brasileiro  i,  to  83-6,  Chilian  "  B  "  Anns,  i,  to  94-6,  Chinese 
5  p.c.  Gold  1896  Regd.  i,  to  97-9,  do.  1912  4.  to  874-84,  do.  (Can- 
ton-Kowloon  Ry.)  i.  to  91-3,  Colombian  6  p.c.  4,  to  82-3,  Ecuador 
Salt  I,  to  69-71,  Finland  1,  to  97-9,  Honduras  both  |,  to  lo-J, 
Hungarian  3  p.c.  Stg.  i,  to  68-70,  Nicaragua  4,  to  80-1,  Norwegian 

3  p.c.  lx)th  4,  to  76-9,  Persia  4  to  92-5,  Peru  (Salt)  i,  to  974-84, 
Russia  (Nicolas  Ry.)  i,  to  90-2,  do.  34  p.c.  i,  to  76-9,  do.  44  p.c. 
(1909)  4,  to  984-94,  Salvador  4,  to  954-6*,  Servian  24,  to  79-82, 
Siamese  both  i,  to  94-6,  Turkish  4  p.c.  (1S91)  i,  to  94-6,  Uruguay 
5  p.c.  1896  I,  to  94-5,  Venezuela  4,  to  574-8*. 

HOMB  RAILWAYS  (Ordinary).— Rise:  Central  Lon.  i,  to  61-6. 
Fall:  Cale.  Pfd.  J,  to  54J-5J,  liast  London  J,  to  6^-8,  Glas.  and 
S.W.  Pfd.  I,  to  54-6,  do.  Dfd.  4,  to  41-2,  Nth.  London  2,  to  84.7, 
Nth.  Stalls.  I,  to  80-2,  Rhymney  3,  to  165-70,  do.  Dfd.  2,  to  88-93, 
Taff  Vale  4,  to  704-14,  Lon.  and  Blackwall  i,  to  106-8. 

Guaranteed.— Fall :   Gt.  Eastern   Rent  Chrge.  i,  to  96-8,  do. 

4  p.c.  I,  to  94  6,  Midland  J,  to  62J-3J. 

Preference.— Fall  :  Glas.  and  S.W.  2nd  i,  to  94-6,  Gt.  Central 
1889  I,  to  79-82,  do.  1891  I,  to  70-3,  do.  1894  I.  to  67-70,  Isle  of 
Wight  1st  I,  to  57-6i,  do.  2nd  2,  to  18-21,  Lanes,  and  Yorks.  4  p.c 
I,  1096-8,  do.  igo8  I,  to  96-8,  Lcn.  and  N.W.  1902  i,  to  98-100, 
Chatham  (Arbit.)  4,  to  84-5,  do.  2nd  i,  to  63-5,  Lon.  Elec.  2,  to 
71-3,  Midland  J,  to  61J-2J,  Nth.  British  1875  both  i,  to  104-6. 

INDIAN  RAILWAYS.— Rise  :  Assam-Bengal  i.  to  74  6,  Delhi, 
Umballajjp.c.  i,  10193-8,  Madras  and  S.  Mahratta  1938  J,  to 
97J-8J,  VV.  of  I.  Portuguese  4,  to  90-2. 

COLONIAL  RAILWAYS.— Rise:  Rhodeslan  4  p.c.  4,  to  85j-7iV. 
Minneapolis  Leased  i,  1084-6.  Pall  :  Alberta  and  Gt.  Water.  {, 
to  104-7,  Beira  4  p.c.  i,  to  92-4,  Can.  Pac.  Certs.  7,  to  193-5,  Gd.  T. 
Pac.  1955  I,  to  85-7,  Gd.  Trunk  Perp.  4  p.c.  4.  to  914-24,  do.  N.  of 
Can.  I,  1091-3,  Mashonaland  ist  Ml.  i,  to  904-24,  Gld.  Mt.  14,  to 
1004-24,    N.   Brunsw.    Perp.   i,   to  92-4,   White  Pass  and  Yukon 

5  p.c.  4,  to  94-7,  Gd.  T.  West.  Gd.  Bds.  i,  to  87-9,  do.  Doll.  Bds. 
I,  to  S8-90. 

AMERICAN  RAILROADS.— Rise  :  Chicago  Gt.  W.  4  p.c.  i.  to 
27-9,  Pittsburg  2,  to  157  62.  Fall  :  Atchison  5  p.c.  4,  to  101-2, 
Erie  1st  Pref.  24,  to  424-3*,  do.  2nd  Prcf.  i,  to  35-7,  Gt.  North, 
ijxd.  to  1254-64,  Minneapolis  Com.  2,  to  133-8,  do.  Pref.  i,  to  145- 
50,  N.  Pac.  2jxd,  to  1094-104,  Rock  Island  Com.  j,  to  13J-J,  do. 
Pref.  I,  to  21-3,  Southern  5  p.c.  2,  to  77-8,  Union  I'ac.  Com.  14,  to 
153J-4I.  ''"■  4  P  c.  I,  to  84-5. 

Currency.— Rise  :  Chic,  and  N.W.  i4xd,  to  103-6. 

Gold. — Rise ;  Beech  Creek  14,  to  96-9,  Carthage  i,  to  90-3,  Chic. 
St.  I..ouis  5  p.c.  2,  to  108-11,  C.C.C.  and  St.  Louis  Gen.  Met.  i,  to 
88-92,  Krie  7  p.c.  i,  to  112-6,  Louisville  6  p.c.  ist  Mt.  4,  to  118-21, 
Manhattan  4,  to  91-3,  N.Y.  and  Lake  Erie  i,  to  111-4,  St.  Louis 
and  San.  Kran.  5  p.c.  2.  to  56-9.  Phil,  and  Erie  4,  to  1124-44.  St. 
Paul  aud  Kansas  2*,  to  7S-80.  Fall:  .Mleghenny  i,  to  98-100, 
Atchison  .Vdjslml.  Bds.  i,  to  88-90xd,  Baltimore  and  Ohio  ist  Mt. 
1,  to  94-6.  do.  S.  West.  I,  to  90-2,  do.  44  Gd.  Bds.  4,  to  96-7, 
Chesapeake  1992  1,  to  97-9,  do.  1930  4,  1083-5,  Chic,  Mil.  and 
St.  Paul  1934  I,  1092-4,  Denver  and  Rio  19364,  to  86  8,  Erie  Pr. 
Lien  i,  to  88-90,  do.  Gen.  Lien  i,  to  768,  do  Cpn.  Bds.  24,  to 
72-6,  Illinois  1952  4,  to  94-6,  Kansas  Cly.  Term.  J,  to  964-74,  Nat. 
of  Mex.  1926  24.  to  84-7,  do.  Pr.  Lien  64,  to  61-4,  do.  Gen.  Mort. 
4,  to  63-6,  N.Y.  Cent,  and  Hudson  1997  i.  <o  ^("1-74,  do.  34  p.c. 
Cpn.  J,  to  82-4,  N.  Pac.-Gt.  West.  i.  to  9S-100,  N.  Pac.  Pr.  Lien 
4,  to  96-74,  Penn.  Co.  1921  4,  to  1034-54,  Seaboard  .Vir  Line  5  p.c. 
J,  to  70-7,  Southn.  Pac.  1929  4,  to  89-gi,  Soulhn.  Dev.  i,  to  76-8, 
Terminal  1st  Mt.  4,  to  101-3,  U.  Pac.  ist  Mt.  ij,  to  gg-ioi,  do. 
Conv.  Bds.  J,  to  95-7,  Wabash  Railroad  all  lo,  to  45-55,  Illinois 
Cent.  34  p.c.  1,  10  8r-j,  Oregon-Wash,  t,  to  90-2,  Penns.  4  p.c.  4, 
to  98  i<io,  St.  Paul,  Miun.  and  Man.  J,  lo  93-5. 

FOREIGN  RAILWAYS.— Rise:  Argent.  N.E.  "B"  Debs,  i, 
to  89-91.  .\rgent.  Transandine  "  B"  Deb.  2,  1068-70,  Brazil  Non- 
Cum.  Pfd.  3.  to   73-8,  do.  Cum.  Pfd.  34,  to  65-9,  B.A.   Cent,   tsl 


'3i-4j.    Armavir- 
>J.\V.  2nd    Deb.  2. 


Deb.  I,  to  89-91.  Cuba  Pfd.  i,  to  103-3,  Entre  Rio«  Coo».  Deb. 
4,1093-4,  San  Paulo  4  p.c.  Deb.  i,  1096-8.  Pall:  Antolaga«ta 
Pfd.  I,  to  102-4,  Argen.  Transandine  PW.  4,  10  '  " 
Touaps*  Scrip  A,  lo  954-64,  Bahia-Blanca  and  .N. 
to  90-2,  Bilbao  Riv.  and  CanUb.  J,  to  6J-74,  Brazil  Gt.  Southern 
Perm.  Deb.  2,  lo  86-8,  Brazil  ist  Mort.  i,  1..  77-9,  B  A.  and 
Pacific  ist  Deb.  i,  1095-7,  •*  A.  Gt.  Southern  Exienu  J,  to  loj-i. 
B.A.  Western  Exlens.  1913  J,  lo  II J-4,  do.  do.  1915  J,  to  10^-4. 
do.  5  p.c.  Prff.  J  10  loj  J,  Canagena  (Colombia)  Debs,  2,  to 
38-40,  Chilian  Nlbn.  Debs.  4,  to  95  7,  Cordoba  Cent.  Ord  A.  to 
44-6,  do.  2nd  Pfce  Scrip  14,  to  61-3,  do.  2nd.  Deb.  i,  to  81-3.  Cosu 
Hica  I,  1041-3,  Enlre  Rios  5  p.c.  Debs.  2.  lo  98-100,  Gt.  Nlbn. 
Cent,  of  Colombia  Bds.  Scrip.  10.  to  30-30,  Gt.  Slhn.  of  Spain 
Ord.  4,  10  20-3,  Gl.  West,  of  Brazil  Ord.  J.  to  9^-},  Guayaquil  am: 
Quito  1st  Ml.  4,  10614-24.  Internat.  of  Cent.  Araer.  Com.  2*.  to 
1720,  do.  Bds  2,  lo  81-3,  l-eopoldina  Deb.  4.  to  864-74,  Leo- 
poldina  Term.  Debs,  i,  lo    100-2,    Madeira-Mamor^  54  p.c.  Bds. 

1,  lo  79-81,  Mexican  6  p.c.  Deb.  34,  to  125-8,  Mtxico  N.  West.  IM 
Mt.  4,  to  284-304,  Paraguay  Cent.  5  p.c.  Deb.  2,  to  46-8,  S.  Aus- 
trian J,  to  44-5J.  do.  Obs  i,  to  loJ-J,  do.  do.  Series  X.  J,  to  io-4, 
S.  Manchurian  44  p.c.  Bds.  i,  to  85-7.  Tallal  Ord.  J.  to  6}-?: 
Troitzk  Bds.  4,  1094-5.  Utd.  of  Havana  5  p.c  Cons.  Deb.  i.  to 
108-10,  do.  5  p.c.  Deb.  (1906)  2,  to  103-5,  Vera  Cruz  Terra.  Debs. 

2,  to  90-2,  Zafra  and  Huelva  i.  10  74-(f. 

BANKS  AND  DISCOUNT  COS.— BiM :  Brit.  W.  Africi  l  to 
6JI-7J,  Lon.  and  S.-Wesl.  J,  to  13A-4.  Fall:  Agric.  of  Egypt  i,  to 
78-80,  Brit.  N.  Amer.  1,  lo  74-6,  Brit,  of  S.  Amer.  J,  10  24j-3)|. 
Canadian  of  Com.  *,  to  204-14,  Imp.  Ottoman  4,  to  144-34.  Indust. 
of  Japan  4,  to  5j-6f 

BREWERIES    AND     DI8TILLBRIEB  — Rise  : 

Pfce.  i.  to   81-9,    Bass, 


DISTILLERIES  —Rli«  :  Barlholomay 
Ratcliff  "B"  Deb.  i,  to  726,  Benskin's, 
Watford,  Pre'i.  ■^,  to  14-J,  Bieckert's  Pref.  2.  to  83-6,  do.  5  p.c. 
Deb.  I,  to  93-6,  Cameron  (J.  W^  4J  p.c.  Deb.  i,  to  87-90,  Chicago 
h.  to  5i-J,  City  of  London  Pref\  i,  to  42-5,  do.  4  p  c.  Deb.  1,  lo 
75-9.  lones  (Frank)  Debs.  1,  to  51-5,  Lloyd  and  Yoralh  Deb.  i,  to 
76-9,  Noakes  Pref.  J,  to  54-6,  Parker's,  Burslem,  Ord.  4,  to  io4-ti. 
Salt  (Thos.)  "B"  Db.  2,  to  28-33,  Tadcasler  Tower,  i,  to  63-8, 
Walker  and  Homfrays  Ord.  ^,  to  J-14,  Watney,  Combe  Pfd.  4,  to 
27-9,  do.  Did.  3,  to  13-6,  do.  ist  Pf.  3,  to  71-4.  Fall  :  Barclay, 
Perkins  3*  p.c.  Deb.  2,  to  66-9,  Cannon  Pref.  J.  to  6J-3.  Hoare  i, 
to  4-4,  Milwaukee  and  Chicago  1,  to  51-4,  South  African  Ord.  -jg. 
to  i|-2.  Walker  and  Homfrays  1st  Db.  i,  to  76-9.  Whitbread 
'■  B  '•  Db.  I,  to  62-5. 

COMMERCIAL  AND  INDUSTRIAL.-Rite :  Alhambra  1-32,  to 
^-i^\,   Aplin  and  Barrett   Ord.  i,  lo  14-2,   .\polIinaris  Ord.  j^,  to 
7I-8J,  Asscd.   Portland  Cement   ist   Mt.  4.  to   924-44.  Australian 
Pastoral  Ord.   1,  to  95-8,  Bergvik  Dfd.  i,  to  31-4.  Borax  Pf.  i,  to 
iig-J,  Brit.  Aluminium  Ord.  3-32,   to  if^-^.  do.  Db.  4.  to  854-74. 
lirit.  O.  and  C.  Mills  Ord.   1-32,   lo  23-32 — 25-32,  Brunaer  >loDd 
Ord.    J,    to    4f-J,     Callard    Stewart    and    Walt    Ord.    1-32.    to 
21-32 — 25-32,    Canada   Cement   Ord.    14.   to  33-3.   Castner  Elec- 
trolytic 2,  to  96-100,   Chaplin   (W.  H.)  i,  10  j^-tf.  City  of  Lop. 
Ord.  ^,  to  5J-64,  City  Offices  Ord.  4,  to  75-9,  Clay  (H.)  and  Bock 
Dbs.   I,   lo  85-90.  Cleghorn  and  Harris  i,  to  91-4.  Cons.  Signal 
Ord.  1-32,  to  ■^-^,  do.  Pf.  3-32,  to  J-J.  Daily  Express  2,  to  39-69, 
Darracq  Ord    7-32,  to  i  5-32 — 9-32,  Delahaye  -jg,  to  i^-j^.  Fore 
St.  Warehouse  Shrs.  J,  lo  5-6,  Gen.  Electric  ist  Ml.  i,  1088-93, 
Lon.   Prov.    Clearing   ^,  lo  3  -i-ft,  Lyons  (J.)  ist  Db.  i.  to  93-6. 
Marshall  and  Snelgrove  i,  to  936,   Nelson  (J.)  and  Pf.  1-32,10 
^■H,    Neuchatel     Asphalte    Pf.     i,    to    94-10,    New    Trinidad 
I,  to  107-10,  Parent  Tyre  Dfd.  -fg,  to  17-32 — 19^32,  Flummer  Roddis 
Ord.  3-32,  to  J-i,  Price  Brcs.  4.  to  834-54.  Priest  Marians  3-32,  to 
^-i^,  Read  Brcs.  Pf.   1-32,  lo  lA-^.  Kio  de  Jan.  Flour /i  pd. 
^,  to  2g-|,  Rolls  Royce  ^,  to  a^-ft.  Rover  I.  to  3^-^.  Salmon 
and  Gluckstein  1-32,  to  2  9-32 — 13-32,  Salt   Union  Pt.  J,  to  7||-aj(, 
Spiers  and  Pond  ist  Dbs.  2,  to  78-83,  Sunbeam  Motor  i,  to  3J-J, 
Tierra  de  Fuego  i,  to  102-4,  Tuck  (Raphael)  Pf.  -jg.  1044-3-^, 
Underground  Rlys.  Inc.  Bds.  4,  lo  89-90.  United  Alkali  Pf^  J.  to 
SJ-j,  Wallis  (Thos.)  Ord.  1-32,  to  I'f^-Vi.  Waring  and  Gillow  i-ji, 
to  11-32 — 15-32,    VVeldons  Ord.    1-32,   to   i    17-32 — 21-32,   White 
Tomkins  Ord.  J,  to  7i-|.     Fall ;  Alby  Carbide  Ord.  y,.  to  i^f-^. 
do.    1915    Pf.    .^,     to     i^-ij.    Amer.     Smelting    Com.     2,     to 
64-6,    do.    Pfd.    2,    to  101-4,    Automatic    Tele.    Ord.    J,    to 
Belgravia  Dairy  1-32,  to  ii-H,  Bell's  .Vshestos  Ord.  -fg,  to  I^^ 
Bleachers  Pf.  ■^,  to  i-^^-^,  Brit.  Amer.  Tobacco  Ord.  1,  to 
Brit.  Pi.  Cement  4.  to  934-54.  Brit.  Thomson-Houston  J.   10  92-3, 
Brunner  Mond  Pf.  J,   to  144-3.  Can.   Cement   Pf.  4.  to  94-6.   do. 
Bds.  I,  to  96-9,  Can.  Car  and  Foundry  Com.   i.  10  66-9,  do.  Pf.  2 
to  1064-84,  Can.  Westn.    Lumber  24.  to  71-3,  Chinese  Engin.  £1 
pd.  -jg,  to  14-g,  Columbia  River  Lumber  24,  to   74-8.  Con.   Diesel 
Engine  J,  lo  J-g,  Eastman  Kodak  Com.  20.  to  530-70,  Eng.  Sewing 
Cotton  Ord.  3-32,  to  i    23-32—27-32,  do.   Pf.    1-32,  to    i-^-i.   Fine 
Cotton  ist  Db.  I,  10  96-9.  Gen.  Elec.  (of   New   York)  i.  to   104-7, 
Huraber  Ord.  -jg,  to  13-32—17-32,  do.  Pf .  1-32  10  J-J,  Uford  Ord.  i;. 
lo  J-j,  Inteml.  Harvester  Com.  3,  to  103-8,  Lake  Sup.  Pfcper  7,  to 
84-8,  Lever  Bros,  ist  Pf.  J.  to  loj-i  J.  Uebig's  Ex  of  Meat  Pf.  ^.  to 
5  J,  Lon.  Pav.  J,  to  14-J.  Magadi  boda  Ord.  -jg,  to  13-31— 17-32. 
do.  Dfd.  1-32,  to  7-32—9-32.  Mappin  and  Webb  Db.  i.  1099-103. 
M.aypole  Dairy  Dfd.  1-32,  to  i   3-32—9-32.  Murray  (D.  and  W.)  4. 
to  5i^^8.  Pacific  Phosphate  los.  pd.  J.   to  2-3,  Palace  Theatre  1-32, 
10  25-32—27-32.  Peebles  (.X.  M.)  Ord.  J,    to  ij-j.  Peck    Bros,  and 
Winch  Ord.  X.  lo  ^-A.  do.  Pf.  i.   to  J-iJ.    Plummer  and  Roddis 
Ord.  3-32.  to  J-i,  do.  W.  J.   to  3J-4.   Sandows   Cocoa  t.  to  A--^. 
Selfridge  i,    to  91-3,  Stan.   Chemical  Pf.    4.  to  93-5.  Union  ComI 
Storage  £1  pd.  1-32.  tot  11-32  — 13-32.  da   Pf.   1-32.  to  I'ft-I.  do. 
Db.  I.  to93-6,  U.S.  Lumber  Gld.  Bds.  4.   to  86-8.  Van  den  Bergha 
Ord.  i.  lo  2^J-j|,  Venesta  Ord.  1-32,  lo  I  27-32 — 31-32. 

ELECTRIC  LIGHTING  AND  POWER.— Kite:  Calcutta  Ord.  i. 
to  7j-J.  do.  Pf.  J,  to  5  i.  Calgary  i.  to  37-60.  CHy  of  Lon  PC  *.  10 
12J  3i,  Cons,  of  Baltimore  Bds.  4.  to  93l-}4.  S***-  '<»  Poww  Di*. 
4,10    100-2,   Philadelphia  4.   lo   100-2.     Fail :  Charing  Cross  W . 
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End  Pf.  J,  to  4-J,  City  of  Lon.  Ord.  j,  to  15J-OJ,  Cons.  Cities  i,  to 
74-7,  Cons,  of  Baltimore  Con.  3,  to  109-12,  do.  Pfd.  2,  to  110-3, 
Cly.  of  London  Ord.  J,  to  iif-2j,  Elec.  of  Cocharabamba  2j,  to 
90J-2J,  Georgia  Bd?.  2,  to  78-Si,  Mexican  2j.  10  75-8.  Mex.  L.  and 
P.  5  p.c.  4,  to  83-7,  do.  2nd  3.  to  73-7,  Montreal  L.  H.  and  P. 
7,  to  210-20,  Pennsylvania  Water  J,  to  95-7,  St.  James  and  P.  Mall 
Ord.  J,  to  8|-7:J,  S.  Metrop.  Deb.  i,  to  93-6,  Victoria  Falls  2nd 
Mt,    I,   t0  94i-6J,  Westminster  Ord.  J,  to  8|-J. 


Highest  and 
Lowest 

this  year. 


Last       I    (Dividends  paid  for  each  year 
Carrying  j        or  half-year  are  given  in 
over  Price.  parentheses.) 


77* 


39k 

66{ 


»4i 


53i 


881 
77* 


I55i 


Price 
astweek. 


Price 
this  week 


Consols  (2}  p.c.)  Money 
Do.    Account  {Nov.  5) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.) . . 
Metropolitan  Water  Board(3) 
Transvaal  Loan  {3  p.c.) 
India  3j  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stck.  red.  1949 
Do.  si  p.c.  Stck.  red,  igie 
Do.  sjp.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
BraEil4p.c.Rly,  Guarantees 
Chilean  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do,  4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904  ..  .. 
Egypt  Unified  4  p.c.  .. 
Hungarian  4  p.c.  j88i  .. 
Japan  4)  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899 
Portugueses  p.c.  New .. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
TurkB4  p.c.  Unitied 

Brighton  Ordy.(8-2i)    .. 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.(-6/3)    .. 

Central  London  (4) 

Do.  Det.  (4)  .. 

Chatham  Ordinary  .. 
Furness  (-3)  ..        .. 

Great  Centra)  Pref. 

Do.  Def. 

Great  Eastern  {3H) 
Gt.  Northern  Pref.  Ord .  (4-4) 
Do.  Def.   (22,  1912 

Great  Western  (7}-4  J)  .. 
Hull  and  Barnsley  (5-3) 
Lane,  and  Yorks.  (5-3A) 
Metropolitan  (i^-iiJ  "  .. 
Metropolitan  District  .. 
Midland  Pref.  (2i-2i)  .. 
Do.  Def.  (5i-3i»  .. 
North  British  Pref.  (25/3) 
Do.  Def.  (1-16/8) 

Norlh-Easlern  (74-5i)  .. 
North-Western  (8  6;  .. 
Soulh-Eastern  Ord.  {6^-1}) 

Do.  Def.    (i|,  I91J) 

South-Western  Ord .  l7f-4) 

Do.       Def.  (li,  igi2)     . 


Atchison  Shares  (61 
Baltimore  &  Ohio  (Ne  w)  (6) 
Chesapeake  &  Ohio  (5-5-5-4) 
Chic.  Mil.  &  St.  Paul  (7-51 
Denver  Shares     ..        >. 

Do.    Prefd 

Erie  Shares  .,        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Keading  Shares  (6-8-8-8) 
Southern  Pacifio  (6)       .. 
Southern    ..        ..        ,, 
Union  Pacitic  (10)         ,. 

Wabash 

Canadian  Pacitic  (10)     .. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (2j  1912)' 

Antofagasta  Dfd.  (2i-6). . 
Aigentiiie  Gt.  West ,  (5-5)        .. 

Brazil  Com.  

B.  Ay.  Gl.  Southern  Ord.  (8-bl 
B.  A.  and  Pacific  Ord.  (3lyr,nil) 
B.  Ay.  Western  Ord.  ',8d) 
Central  Argentine  Ord.  (7-5)., 

Do.  do.  Def.  (6)     .. 

Central  Uruguay  7J-6)  ., 
Cuban  Central  (4)  ..         .. 

Leopold  ina  (4) 1 

Mexican  Ord.  Stk.  (2|-i|)        ..I 

Do.    ist.Pref.(B) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
SbD  Pauio  Brazilian  (14-ia)     ,. 
I  uited  ot  Havana  Ord.(4) 
Coats,  J.  and  P.  (30-50-30-30)  .. 

Do.   Pref.(?ol 


72i 
72I 
82) 

77i 

76 

88xd 

74I 

63 

63g 

88i 
78 
92 

gSixd 
91 

loiA 
99* 
84I 
91 
83 

79i^ 
94Xd 
63 

Sgjxd 
Sgxd 
86 

104 

goi 

73 

J8i 

79 

80 

I7i 

38 

32? 

Ui 

49 

Hi 

5li 
Il3t 

64i 

84? 

45 

33i 


59 
281 

ii9i 

1284 

85 

59i 
1 16 
364 

96i 
964 

1044 

l8i 

33 

29 
JI2 
I38i 

21 

3*, 
98xd 
,064 
29 
574 
84i 
9!i 

22$ 

I58i 

4 
2384 

57* 

153 
94 

I  "74 
744 
119 
J05 
103 
104 
54 

654 

494 
1334 

■si 

242 


450 


72a 

72? 

824 

774 

76 

88 

88 

75 

63 

638 

88 
78 
92 
984 
904 
101 
99 
83 
904 
82 

79i 

9', 
624 

89 
89 
86 

103 
90 
72* 
i8i 
79 
79. 
J7i 
38 
32 

I4| 
48I 
814 
51 

ii3i 
644 

84 

44i 
3^1 
56I 
'', 
28g 
"94 

J2Si 
85 
59 

"5 
36J 

944 

96 

58 

1031 


314 

27» 

III 
204 
124 

98 

1054 
284 

57 
82} 

884 
224 

23«l 

244 

56 

I474xd 

92 

49 
1154 

72 
116 
104 
102 
104 
34 

66 

46 

1314 

86 

■4 
239 

88 
»l 
445 


to  47^8},  Sante  Fe  ^,  to  2^-^,  Soutbern  Alberta  Ord.  i,  to  SJ,- 
do.  5  p.c.  Deb.  3,  to  86-9,  U.S.  Deb.  4J  p.c.  i,  to  97-9.  Wembley 
Pk.  ^,  to  ^-'i.  Westn.  Canada  Deb.  4,  to  89-94. 

FINANCIAL  TRUSTS.— Rise ;  Brewery  and  Com.  Dfd.  i,  to 
86-8,  Callenders  Share  i,  to  102-4,  Chinese  Govt.  7  p  c.  3,  to  105-7. 
Debenture  Sec.  Ord.  3,  to  98-103,  Lon.  Gen.  Inv.  Dfd.  2,  to  100  2. 
Fall:  Brit  S.S.  Inv.  Dfd.  4,  to  133-6,  Cent.  Bahia  Rly.  "  A"  i,  to 
72-4,  Charter  Trust  Ord  i,  to  91-3,  Gas,  Water  and  Gen.  Pfd.  J. 
to  14J-6J,  Lon.  Scottish  Amer.  Dfd.  i,  to  to  122-4,  Metrop.  Deb. 
I,  to  91-4,  Mex.  Cent.  Rly.  "A  "  and  "  B  "  both  5,  to  65-70,  do. 
"A"  5,  to  65-7,  do.  "B"  4,  to  55-60,  Omnium  Pfd.  4,  to  96-8, 
Premier  Inv.  Ord.  i,  to  109-11,  Rhodesia  Rly.  ^,  to -»|-i-nt,  S. A. 
Gold  Pf.  1-32,  to  f-5,  Stk.  Conversion  L.  and  N.W.  Dfd.  i,  to  15-7. 

GAS.— Rise  :  Alliance  and  Dub.  2,  to  58-63X.  Fall ;  Gas  Light 
Ord.  J,  to  100-2,  do.  3  p.c.  Deb.  4,  to  72-4,  Prim,  of  B.A.  Pf.  ■^,  to 
4A-5i.  do.  4  p.c.  (River  P.)  Deb.  i,  to  89-91,  S.  Metrop.  Ord.  J,  to 
108-10. 

INSURANCE.— Rise  :  Alliance  44s.  pd.  \.  to  iii.2j.  Employers 
Liabilitv  J,  to  13J-4J,  Guardian  J,  to  lo-J,  Liverpool  and  L^n. 
Deb.  I, 'to  98-100,  Marine  J,  to  37^-8^,  Motor  Union  Df.  ^,  to  J-i, 
N.B.  and  Merc.  Pf.  J,  to  96^-84,  Prov.  Clerks  J,  to  i3j-4i.  ^°y^'- 
Ex.  I,  to  205-10,  Sea' I,  to  iSJ-gJ.  Fall  ;  Brit.  Law  ^,  to  3^. ft. 
Liverpool  Vic.  "  C  "  J,  to  J-g,  Yorks  £1  J,  to  lof-ij. 

IRON,  COAL  AND  STEEL— Rise:  Davis  (D.)  Ord.  1-32,  t<v 
I  23-32—27-32,  Guest,  Keen  Deb.  i,  to  98-100,  Nant-y-glo  2.  to 
64-6,  Rhymney  ^,  to  2^-3ig.  Ruston  Proctor  Ord.  jg,  to 
I  5-32—7-32,  Vickers  Ord.  -fe,  to  i  25-32—27-32,  do.  Pfd.  i,  to- 
99-103,  do.  3rd  Mt.  i,  to  I04j-6i.  Fall:  Blaenavon  ^,  to  iff-i|. 
Canadian  Steel  Foundries  ij,  to  100-2,  Dominion  I.  and  Steel  14, 
to  91-3,  Dominion  Steel  Ord.  i,  to  45-7,  Lake  Sup.  Inc.  2,  to  75-8o. 
Lysaght  Deb,  i,  to  io2i-4i,  Otis  Com.  i,  to  26-8,  Pease  and 
Part.  Ord.  J,  to  12-J,  Scott  (Walter)  Ord.  -fe,  to  -ft-^,  Scottish  J.  to- 
H.  United  Colls  ist  2,  to  36-8,  do.  "  B  "  i,  to  25-7,  U.S.  Steel 
Com.  *,  t05o+-|,  Workington  Pf.  1-32,  to  31-32— i  1-32.  _ 

NITRATE.— Rise  :   Ang.-Chil.  Ord.  and  Pf.  J,  to  I5i:6.  L  pi. 


FINANCIAL,  LAND  AND  INVESTMENT.- Rise :  Amer.  Free- 
hold of  Lon.  Ord.  ^,  to  ij-g,  do.  Pf.  i,  to  100-4,  Argentine Ld.  and 
Inv.  Pf.  i,  to  5i-J,  Hyderabad  ^.  to  2^-^,  Moit.  of  Egypt  Ord.  J, 
toiJ-|,  PeelKuer  Ld.  i,  to  140-5,  Scit.  Aust.  Inv  Ord.  2.  to  89- 
91.  S.  Australian  Co.  2,  to  58-61.  Fall :  Argent.  Northn.  Ld.  -^, 
to  ^TC-J.  Brit.  N.  Borneo  Deb.  i,  to  91-3,  Mex.  Irrigation  2,  to  73- 
81  p.c.  Exploration  ^,  to  J-|,  Forestal  Ld.  Ord.  ^,  to  2^-ii^, 
Hudson's  Bay  Ord.  |,  to  ic^-g,  Hudson  Consd.  -fe,  to^-^^,  Lon. 
and  Middlesex  1-32,  to  ^-^f ,  Peru  Corp.  Ord.  g,  to  8J-J.  do.  Pf.  i. 


to 


16.  '"  3i-4-  Fall  :  Aguas  Blancas  Ord.  -fe,  to  1J-2,  Alianza  i. 
to  16I-7J,  Colorado  J,  to  5-4,  Lagunas  J,  to  15-2^,  Lautaro  J,  to 
12-J,  New  Paccha  ^,  to  4I-J,  Rosario  j,  to  8J-9J,  San  Sebastian 
is,  to  j-J,  Santiago  J,  to  3J-4,  Taraoaca  1-32,  to  i%-h. 

OIL.— Rise:  Mex.  3.  to  98-102".  Russian  Dbs.  4,  to  79-»3. 
"Shell"  Ord.  3-32,  to  4  31-32— 5  1-32.  Fall:  Burmah  Ord.  15. 
to  3^-15.  Kern  Riv.  ^,  to  9-32— 11-32,  Lobitos  -fe.  to  iiVB.  '"^''■ 
Eagle  is,  to  £2---^-i.  Oklahoma  ^,  to  i^-i,  Premier  P'-  t-.J2- 
to  13-32—15-32,  Roumanian  1-32,  to  31-32— i  1-32.  santa  Maria 
^,  to  i^-J,  "  Shell  "  Pf.  -'g,  to  lOiV-^'  Trinidad  Db.  ^,  to  J-i-     , 

SHIPPING.— Fall  :  Colombia  i,  to  69-71,  Elder  Dempster  "A 
J,  t0  97j-9j.  Gen.  Steam  Ord.    i,   to   5J-6,  do.    ist   Mt.   J.  to  7-4. 
P.  and  O.  Pfd.  i,  to  110-13,  R.M.S.P.  Ord.  i,  to  110-13,  do.  Scrip 
I,  to  69-72. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Doom  Dooma  J.  to 
17-4,  Sablas  N.  Borneo  ^l,  to  J  J.  Fall :  Beaufort  Borneo  J,  to 
g-|,  Bengal  Ord.  J,  to  17,-8*,  Brit.  Ind.  J.  to  5i-6,  Ceylon  Rub.  15. 
to  'K-w.  Cons.  T.  and  L.  Ord.  J,  to  14-i,  Deviturai  ^,  to  ^g-^g, 
Dooars  Pf.  J.  to  134-4,  E.  Assam  J,  to  9-|,  Emp.  Ind.  Ord.  1-32, 
to  iJ-2,  Jokai  Ord.'j,  to  i6g-7j.  Lebong  ^g.  to  li-f,  Lok  Kan  J, 
to  J-g,  Telogoredjo  J,  to  J-g.  . 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Marcoms  Ord. 
ig.  to  3J-4,  do.  Pf.  ^,  to  3A-ro.  Oriental  Ord.  3-32i,lito  i  27-32— 
31-32.  Fall :  Amer.  Cap.  2,  to  126-8,  do.  4  p.c.  Conv.  24,  to  100-3, 
do.  Conv.  44  p.c.  54,  to  100-3,  Eastern  4  p.c.  Db.  4,  to  964-84,  Gt. 
Nrthn.   ij,  to  29-31,  N.  York  i,  to  984-94. 

TRAMWAYS  AND  OMNIBUS.  —  Klse  :  Braz.  Ord.  14.  to 
884-904.  Brisbane  Ord.  J,  to  7J-3,  do.  Pf.  J,  to  45-53,  Calcutta  Pf . 
TO.  to  4i|-5&,  Carthagena  Debs.  14,  to  89-92,  Madras  Pf.  J,  to 
4|-5i.Mex.  Com.  i,  to  87-9,  do.  50-yr.  i,  to  91-4,  Sao  Paulo  ist 
Mt.  I,  to  100-3,  Shanghai  j,  to  lo-ii.  Fall  :  Alabama  3,  to  70-5, 
Ang.-Arg.  4  p.c.  Db.  i,  to  91-3,  Braz.  Pf.  4,  to  97-9,  B.E.T.  5  p.c. 
Perp.  I,  to  91-4,  Carthagena  Dbs.  9,  to  sJ-g,  Kalgoorlie  "  B  "  7. 
to  18-28,  Manila  Cap.  i,  to  108-11,  Mex.  Gen.  Cons.  3,  to  86-9, 
Para  Ord.  J,  to  5J-68,  do.  ist  Db.  ij,  to  97-9.  Puebla  ist  Mt.  14. 
to  75-8. 

VKATERWORKS.— Rise  :  City  of  St.  Petersburg  J,  to  64-7. 


LONDON    PRODUCE  MARKERS. 

Sugar. — A  sustained  inquiry  prevailed  on  the  part  of  consumers 
and  recent  prices  were  not  only  fully  maintained  but  in  several 
instances  slightly  exceeded.  Meantime  Continental  white  goods 
continue  reservedly  offered,  so  that  British  makes  were  again  wel 
sought  after.  The  beet  section  disclosed  slight  irregularity,  but 
prices  close  dearer  on  the  week  and  active  trading  ensued  at  certain 
inteivals,  while  an  impression  gains  ground  that  the  yield  in  some 
German  districts  is  not  so  good  as  previously  anticipated.  Tate's 
No.  I  cubes  >old,  i8s.  6d.  ;  No.  2,  i8s. ;  fine  granulated,  17s.  i4d. ; 
standard  ditto,  i6s,  6d.  Lyle's  granulated,  15s  74d.  to  i6s.  i4d. ; 
and  yellow  crystals,  14s.  44d.  Ready  parcels  01  German  granulate 
sold,  I2s.  3'id.  to  I2S.  3d.;  for  first  marks,  October,  lis.  iijd. 
to  I2s.  ;  November-December,  lis.  9jd.  ;  and  May-August,  12s.  3d., 
f.o.b.,  Hamburg.  Cane  sorts  steady.  Crysialdsed  Antigua  sold, 
14s.  3d.  to  14s.  gd.  ;  ditto  syrups,  13s.  Beet ;  October  sold,  9s.  74d., 
gs.  gjd.,  gs.  84d.  ;  May,  ios.i4d.,  los.  2^.,  and  los.  o^d.  ;  August, 
los.  ijd.,  los.  4jd.,  los.  24d.,  f.o.b.,  Hamburg.  Production  in 
France  for  September  amounts  to  1,725  tons,  as  compared  with 
18,249  last  year  ;  consumption,  65,981  tons,  against  42,160  ;  exports, 
20,961,  against  14,720;  stock,  94,837  tons,  against  91,813  in  1912  ; 
production  to  date,  879,381  tons,  against  483.649  last  season. 
Production  in  Germany  during  last  month  amounts  to  37,000  tons, 
as  compared  with  4g,ooo  last  year ;  consumption  136,400,  against 
120,200;  exports  56,160,  against  16,360;  and  stock  84,800,  against 
62,200  at  same  time  last  yfar.  Production  to  date  2,766,300, 
against   1,554,500.      Total   visible  supply    g58,ooo    tons,    against 
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■028,000  in  1912.  Austro-Hungarian  production  for  last  month 
amounts  to  35.700  tons,  as  compared  with  26,200  at  same  time 
last  year,  exports  48,800,  against  10,000;  consumption  57,900, 
against  49,700  ;  and  stocks,  133,400  tons,  against  38,800.  •'-'roduc- 
tion  to  date  1,909,500  tons,  against  1,222,900  at  same  time  last  year. 

CoFFKK. — Limited  supplies  in  auction  passed  off  steadily.  Costa 
Rica,  common  bold,  75s.  to  76s.  Colombian,  fine  bold,  88s. 
New  Granada,  fair  to  fine  bold,  79s.  to  84s.  Futures  unsettled  and 
easier.  December  delivery  sold,  53s.  3d.,  52s.  ijd.,  52s.  Od., 
50s.  6d.  ;  March,  S4S.,  52s.  9d.,  533.  3d.,  51s. ;  May,  54s.,  52s.  gd., 
53s.  74d  ,  51S.  Gd.  ;  July,  53s.  6d.  to  51s.  6d.  ;  September,  53s.  6d. 
to  52s.  per  cwt. 

Cocoa. — Moderate  supplies  were  catalogued  in  auction,  and  met 
a  generally  improved  demand,  values  being  steady  for  most 
descriptions.  Ceylon,  fair,  sold,  80s.  to  8is.  ;  native,  718. 
(Grenada,  good  to  fine,  67s.  to  68s.  6d.  Jamaica,  fair  to  good,  658. 
to  66s.  6d.  Java,  fine,  883.;  good,  78s.  6d.  ;  fair,  75s.  to  768. 
Brazil,  fair  to  good,  62s.  to  65s. 

Tea. — Indian  sales  his  week  met  with  good  competition.  Com- 
mon to  fine  sorts  realised  fully  steady  rates,  but  lower  medium 
kinds  were  irregular  and  rather  easier.  Ceylon  auctions  experi- 
enced strong  support  at  full  to  firmer  prices.  Java  offerings  met  a 
moderate  demai.d  at  about  steady  rates. 

Spice. — Pepper  in  quiet  request,  and  values  about  unchanged. 
Black  Singapore,  October-December  shipment,  sellers,  4^ifd.  ; 
January-March,  4jd.  Lampong,  October-December,  sellers, 
4}J-d.  ;  January-March,  sold.  4-}fd.  White  Singapore,  October- 
December,  sellers,  8gd.  ;  Muntok,  ditto,  8Jd.  ;  and  Penang,  7jd., 
c.f.  and  i.  Cloves  quiet.  Zanzibar,  October-December  shipment, 
sold,  5j(i.  toj^^d.  ;  and  January-March,  5jd.  to  5-j^d.,  c.f.  and  i. 
At  public  sale,  supplies  consisted  largely  of  West  India  nutmegs 
and  mace.  Nutmegs  met  a  good  demand  at  steady  rates  to  Jd. 
easier.  Mace  iirm  for  good  sorts,  but  inferior  id.  to  2d.  per  lb. 
lower, 

Fkuit. — At  public  sale,  new  Valencia  raisins  met  with  a  better 
demand  at  fully  steady  prices.  Half-boxes,  common,  sold,  283.  ; 
quarters,  common  to  fine,  30s.  to  52s.  ;  choice  to  very  choice,  53s. 
to  62s.  :  eighth  boxes,  fine,  58s.  Seedless,  36s.  to  42s.  Muscatels 
sold  steadily,  common  to  good  at  53s.  to  85s. ;  fine  to  choice,  87s. 
to  iios.  New  Turkey  figs  sold  (without  reserve),  layers,  38s.  to 
49s.  ;  pulled,  56s.  to  64s.  Privately,  currants  in  moderate  request. 
Pyrgos,  sold,  23s  9d.  to  243.  ;  Gulf,  28s.  to  30s.  ;  and  Vostizza, 
30s.  to  38s.  ;  smalls,  28s.  to  33s.  Valencia  raisins,  half-boxes, 
done,  28s.  to  31s.  ;  quarters,  30s.  to  55s.  Sultanas  firm.  Smyrna, 
sound,  sold,  29s.  to  55s.  ;  Greek,  39s.  to  53s. 

Rice  firm,  but  business  quiei.  4,000  tons  S.Q.,  October- 
November  shipment,  sold,  8s.  ijd.  to  8s.  2jd.,  f.o.b.,  for 
Japan. 

Jute. — Market  very  firm,  with  moderate  dealings.  Native  first 
marks,  afloat,  sold  ;^35  15s,  to  ^^36  ;  ditto  October,  ^35  2S.  6d.  to 
/3512s.  6d.;  October-November, /35  10/3553.  Chittagong  D, 
.spot,  London,  ^33.  Daisee,  2  to  3,  afloat,  ^32  15s.  Hearts, 
tops,  September-October,  ^27.  R.N.,  in  double  triangle,  2  to  3, 
afloat,  /35  15s.  J.G.,  lightning  circle,  D  to  E,  October,  ^32  15s. 
BuUub  circle,  2  to  3,  afloat,  Dundee,  ^36  los.,  c.f  and  i. 

Hemp. — Manila  parcels  in  iair  demand,  and  values  firmer, 
F.C.,  January-March,  sold,  /30  to  /30  5s.  G.S.,  August-Octo- 
ber, sold,  £2^  2s.  6d.  to  /25  15s.  ;  September-November,  ^25  5s.  : 
October-December,  ^25  5s.  to  /26 ;  December-January,  /26  to 
/26  los. ;  January-March,  ^25  15s.  to  /26  los.  F.S.,  October- 
December,  /24  los.  to  /24  15s. ;  March-May,  ^24  los.  to  ^24  15s. 
■G.B.,  March-May,  ^23  los.,  c.f.  and  i.  New  Zealand  quiet,  but 
firm.  G.F.,  October-December,  buyers,  ^29.  H.P.F.,  ditto, 
/26  15s.  ;  and  fair,  ^25  15s.,  c.f.  and  i. 

Shellac. — Spot  market  quiet  and  rates  weak.  T.N.  orange, 
sold,  88s.  to  89s.;  free  AC.  garnet  quoted  92s.  T.N  ,  October- 
December  shipment,  sellers,  90s.  ;  and  A.C.  garnet,  90s.  c.f.  .and  i. 
Futures  moved  with  irregularity.  Decemlier  delivery  sold,  87s., 
88s.,  85s.,  8Ss.  Cd.,  87s.,  91S.,  and  89s.;  March,  923.,  gos.,  92s., 
91s.  6d.,  943.,  and  933. 

Gambier  firm  but  slow.  October-November  shipment,  sellers, 
19s.,  c.f.  and  i. 

iNniA-RUBBER  in  moderate  demand,  and  rates  in  buyers'  favour. 
Plantation,  standard  crepe,  spot,  sold,  2s.  id.  to  2s.  ojd.  ;  November- 
December,  2S.  ijd,  to  23,  ojd,  ;  January-March,  2s,  i^d,  to  2s,  id,  ; 
January-June,  2S,  ijd,,  2S,  lid.,  2s,  ijd,,  2s,  id,  ;  January- 
December,  2s,  i^d.,  23,  ijd,,  23,  id,  ;  July-December,  2s,  ijd.  to 
2s,  id.  Fine  hard  Para,  spot  quoted  3s.  3d.  ;  October,  33."  2d.; 
October-November,  3s.  oAd. ;  November- December,  3s. ;  December- 
January,  23  iijd;  soft  fine,  October-November,  2s.  lojd.  ;  ball, 
IS.  iid.  ;  scrappy,   2s.   per  lb. 

Copra. — Market  ruled  quiet.  Fair  merchantable  sundried, 
Malabar,  October  December,  ^32  5s.  Ceylon,  to  Hamburg, 
Septi-mber-October,  /32  2S.  6d.  Java,  nett  terms,  Holland, 
Hamburg,  Bremen,  October-December,  /30  17s.  6d,  Macassar, 
August  October,  Hamburg,  /31,  Singapore,  August-October, 
/31  5s,  Cebu,  August-October,  /31  2s.  6d.  South  Sea  Islands, 
September-October,  London,  /31.  Pair  merchant.ible  qualities. 
Straits,  October-November,  /31  2S.  6d.,  Odessa  ;  Manila  to 
Marseilles,  August-Oct  ber.  £30  los.  Mixed,  excluding  Padang, 
August-September,  /30  12s.  6d  ,  c.f,  and  i. 

Indigo,— In  auction  moderate  supplies  were  catalogued,  and 
met  with  very  slow  competition,  though  what  little  sold  realised 
3d.  to  4d.  per  lb.  advance  respecting  East  India.  Guatemalas 
sold  at  full  prices. 

Tai.low. — A  very  quiet  tone  continued  in  the  market.  In 
auction,  1,434  casks  were  brought  forward  and  929  sold.  Mutton 
ruled  6d.  lower,  but  mixed  6d.  de.arer,  while  inferior  showed  no 
change.  Australian  mutton  :  fine,  37s,  fd,  ;  fair  to  good,  36s.  to 
37s.  ;  dark  to  dull,  32s,  6d,  to  34s,  6d, ;  hard,  363,  gd.  Beef :  fine, 
353.   6d.  ;    fair   to  good,  34s.   6d.    to   35s, ;   dark  to  dull,  32s.  to 


338.  6d. ;  sweet,  368.  per  cwt.  Market  letter  unchanged  for  tallo*. 
but  6d.  dearer  for  stuff.  Town  tallow,  348.  3d.  ;  melted  stuff, 
228.  6d.  per  cwt.     Rough  fat,  SJd.  per  8  lb». 

Oils. — Linseed,  spot,  pipes,  land  delivery,  /z2  7s.  Cd .;  barrels,  land 
delivery, /22  173. 6d.;  Hull.naked,  spot, /21.  Rupe :  ordinary  brown 
rape,  naked,  spot,  ^29  78.  6d.  English  refined,  casks, /31  121.  6d, 
Crude  cotton,  spot,  /zg  5«,  ;  refined,  spot,  sweet,  /34;  ordinary 
pale,  /31.  Cocoanut:  Ceylon,  spot,  /50 ;  Cochin,  spot,  ^Oo, 
Palm :  Lagos,  spot,  /35  los. ;  Soya,  nominal.  Petroleum :  American, 
8jd,  ;  water  white,  gjd,  ;  Russian,  8Jd.  American  spirits  of 
turpentine,  on  spot,  30s,  6d.     Rosin  :  Common,  on  >[>ot,9S.  6d. 

Linseed  dull,  and  values  lower,  London  :  Calcutta,  spot,  45s.. 
September-October,    45s,;   October-November,   45.".;    November^ 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  OCTOBER  17.  IQ'S- 


Lut 
Week. 


Ttaii 
Week 


Bu(ar— per  cwi., 
duty  i/io,  98% 
polarisation 

Tate's  Cubes  No.i 

Ditto,  No.  I..     .. 

Fine  granulated. . 

Lyie's  granulated 

German  granu- 
lated, first  maiks 
f.o.b.,  roady 

GermanCubel.o.b. 

French  Cube  Oct.. 
Dec, 

Crystallised,  West 
India  ..     ..     . 

Beet,  88%  f.o.b. 

Tea— per  lb., duty 

5d.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Hekoe     . . 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe  Souchong 

Cocoa  —  per  cwt 

duty  id.  per  lb 
Trinidad— per  owl 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

ColTeo— per    cwt, 

duty  lid.  per  lb. 

East  India    ..     .. 

Jamaica 

Costa  Rica  ..     .. 

Proviiloni- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandy  baskets 

Danish  fluest 

Brittany  rolls  — 
doz. lb.      .. 

Bacon — per  cwt 

Irish      ..     .. 

Continental . . 

Canadian 

American     . . 


-per  cwt, 

Irish       

Canadian      ..     . 
American     ..     . 

OhMSC— per  cwt 

Edam     ..     ..     . 

Canadian     . .     . 

Gouda   

English  Cheddars 

Wilts  loaf    ..     .. 

New  Zealand      .. 

Blco —  Rangoon- 
op  en    charter,! 
new    crop,   per  s. 
cwt.  7 

Moulmeln    ..     .. 

Bassein 

Saigon  c,  f.  and  I. 

K(|S— P^^  ■'°- 

French  

Italian 

Danish 


0  18  41 
0  17  V 
o  17 

16    li 


12    4 

o  14    o 

o  15    7i 

14  o — 16  6 
o    9    7J 

.d.  •.  d. 

0  7i-t    0} 
J  7J  2    49 

0  7|-i  7! 
0  8|  2  I 
)  7  -o  9} 
o  7^-0  10 
o  8  -o  10 
J  7j  o  II 
^  8*-I  3 
'  7io    9l 


70  0-77  0 

63  0-68  o 

55  0-65  o 

o  0-90  o 

o  0-77  0 


68  o-ioo  0 
56  o-iiS  0 
62  o-  90  0 


ii2;-ii8; 
II8/-I24/ 

I22/-I24/ 

104/-I08/ 

90.-126 
1 32/- "34/ 

I  6-14  6 

70  0-79  0 

68  0-77  o 
yo  0-76  o 

69  0-78  o 


1120.1200 
75  0-78  o 
44  0-86  o 

40  0-63  o 
63  0-66  o 
40  0-66  o 
73  0-.80  o 

80     0 

nom. 


d.  s.d. 
9-83 
nom. 
nom. 
9-7    6 


C    t.    d. 


0  18  6 
o  18  0 
o  17  3 
>5  9— 
16    3 


O  IS     3 

o  14   4i 

0  16    0 

14  0—16  6 
098 

s.  d.  a.  d 

07-1  ij 
o  7i-2  >i 
0  7I- 
)  83- 

'  7,-'  .  _ 
>74-l  "1 
}  8  -o  10} 
J  8  -I  2I 
0  8i-I  1} 
o  7i-o    9 


Lut 
Week. 


TUs 
WMk. 


WmI— perlb. 
A  D  s  t  ri  II  an 

Scoured  Merino 
Scoured  Cr'sabr'd 
Creasy  Merino  .. 
Greasy  Crossbred 
New   Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  while 
Indlarabbcrp-lb 
Para,    5tie     barii 

Spot 


Goal— f>er  too. 

Durham,  best  .. 

Seconds        . .  . , 
East  Hartlepool. 

Seconds       . .  . 
Steams,  best 

Seconds      . .  . 

Laad— perton. 
iinglish  Pig..    . 
Foreign  solt. .     . 

IgulckslWcr— pel 
I    bottle  lirslband> 


68  o-;6  o 
63  0-68  o 
35  0-65  o 
70  0-88  o 
70  0-78  o 


68  o-ioo  0 
56  0-118  oj 
6s  o-  90  01 


ii4f-i24/ 1 
1 18/- 124/  \ 

122/-I26/ 

io6>-llo/  i 

92/-130/ 

i33/->3«/ 

12  o  15  o 

70  0-79  o 

69  0-77  0 
72  0-73  o 

70  0-76  o 


104^122  0 

74  0-80  O 
45  0-780 

40  0-66  O 

63  0-66  O 
40  0-67  0 
72  0-80  o 

80  o 

nom. 


-per  ton- 


12  6-16  o 

9-12  9 

II  6-13  o 


s.d.  s.   a 
nom. 
num. 
nom. 

69-79 

13  e-17  6 
|I2  9-13  9 
'11  9-n  6 


SpelUr 

O.B 

Tin— perton. 
English  Ingots 

Do.    bars 
Standard  cash 
rinPlates.perbos 

Coppsr— per  ton. 
English,  Tough 
per  too  . .  . 
Best  Selected    . 

SbeeU 

Standard      . .    . 
Jut*— perton. 
Native   firsts    (of 
sh'pmi Oct. 

Oils- 
unseed, per  ton.. 
Kape,ref.Eoglish, 

casks 

rtrowo      English. 

naked 

Coit'D  Seed,eiTid( 
Ditto,  refined 
feiroieom  Oll.pei 

8  lbs. 
Water  White      .. 
uil  Seeds, Uoaeeo 
Jalculta- per  410 

lbs.  ..Oct.-Nov. 
liape,  Cawopore 

brown, Sep.-Oct, 
IrOB— per  ton 
Cleveland  Cash  . , 
obarco  —  out), 

uamanufacturt:^ 

Msryland  &  Ohio 
pec  lb.  bond    . . 

Vitglnialeat..     ., 

Kentucky  leaf    ,. 

Latakia 

^Havana 

.Manila 

,Clgars,doty  7/- lb 
•  nmbar- Wood. 

Dantsig     anc 
I    Memel  Fir,  pei 

I    load 

llndUaTeek 


C  a.d. 

I  o  -s  3 

I  I  -I    U 

1  7I-1    31 

8-1 


i«o 


I  9*-2     li 

)  7J-I    I 
19-2* 

035 


t     I    6 

I    o    6 

nom. 

nom. 
14  9  -IJ  0 
13  o  -13  6 

,.  d.  s-d 

jr2o  10   o 

20|-£l8A 

750 

fjoi-£2li 

fl88-l89 
flS9I90 

ri84  5  o 

13/ up 


O  —t   X 

S  —I  li 

»9H    «» 
0  7*-i    I 
19-3    o 


35    o    o 

;23i-£«} 
i  s.  d, 
31  15    o 

19  10    o 

29     O     O 

a  8i-a  8} 

Oj_9* 

259 

=     7    9 
2  li     3 


I  :4. 


o  IS    o 
o  13    o 

i.d.  s.  d 

/JO  IJ    e 


750 
£><4-£3ti 


I 


189-190 
.190-191 

183  IJ   o 
13/ np 


.89    o    o 
i73    5    0 


36   o   o 

£    s.d. 
31  11    6 

»9    7    • 

"%'* 

*    J    • 

»    7    • 
s  II    9 


O  6—0  10 

0  }J-i  6 
0  3—0  IC 

0  6—1  6 

1  0—6  c 
0  6— t  f 

o  6-0  IS 

ojH* 
0  3  -0  10 

0  6  -I  « 

1  0  -4  0 
0  6  -t  0 

•  0      ai 

so     up 

8o(— lo> 
t8a<-6ou. 

Hoh-tool 
Soh-iaat 

Decemlier,  45s,;  December -January.  45s.  3d  Canadian, 
December-January,   43s.     La  Plata,  December-January,  43s. 

Rapesked  quiet.  Ferozepore,  October-November,  49s.  ga.  ; 
brown  Cawnpore,  October-November,  47s.  gd.  :  yellow 
Guzerat,  October-November,  53s.  gd. ;  yellow  Cawnpore,  Octo- 
ber-November, 53s. 

CoTTo.vsEED  quiet  but  6rm.  London:  Egyptian,  about  loadirg. 
£8  i2s,  6d,  ;  October,  £S  12s.  6d. ;  Nox-ember-January,  £8  ia».  6d. 
perton. 

Metals— Copper  :  The  Standard  market  opened  irregular  anil 
easier  on  weak  American  share  reports,  but  later  "bear'  cover- 
ing led  to  a  distinct  improvement.  Cash  delivery  closed  l.tst 
Monday  at  £71  2S.  6d  .  and  three  months  also  at  £y\  2S.  6d.  \ 
further  decline  occurreti  on  Tuesday,  cash  and  also  tliree  months 
touching  ;f  70  10s  ,  rising  by  the  middle  of  the  week  to  /71  15s.  for 
both  positions.  Thursdays  final  figures  were  fixed  at  £72  lis.  6d. 
cash,  and  ^72  los.  three  months.  Tin,  generaUy  fair  support  was 
accorded,  while  values  were  firmer  after  an  easier  announcement. 
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Cash  settled  down  last  Monday  at  ;^iS4,  and  three  months  at 
/184  :os.  At  Tuesday's  market  the  contango  on  three  months 
disappeared,  when  cash  and  also  three  months  closed  at  /184  los., 
improving  in  the  middle  of  t!ie  werk  to  /iSj  for  both  positions. 
A  fresh  advance  occurred  on  Thursday,  vvhen  cash  closed  at 
/iSe  15s.  and  three  months  /187.  Lead  rather  irregular,  and 
business  restricted.  English,  £10  15s.  ;  foreign,  October,  sold, 
£10  2s.  6d.  to  ;f  19  I2s.  6d.  and  /20  7s.  6d.  ;  November,  /19  5s.  to 
/igand  ;^I9  I2S.  6d.  ;  closing  £20  7s.  6d.  to  /19  as  to  position. 
Spelter  inactive,  ordinary  bands  closing  £10  12s.  6d.  to  £z\  7s.  6d. 
as  to  position.     Iron  quiet,  and  weaker  on  balance. 

Copper. — Bi-monthly  statistics  show  a  decrease  of  1,042  tons  in 
total  visible  supplies. 

Corn  (Mark  Lane). — Business  again  pursued  a  leisurely  course, 
and  prices  in  most  instances  tended  against  holders.  Wheat, 
English  whites,  ranged  up  to  33s.  6d.  ;  and  best  reds  quoted 
34s.  6d.  per  qr.  504  lbs.,  delivered.  Of  imported  grades  No.  i 
Northern  Manitoba,  35s.  ;  No.  2  ditto,  34s.  6d.,  ex  ship.  Indian, 
36s.  3d.,  ex  quay.  Australian,  38s.  gd.,  landed.  Flour,  American, 
first  spring  patents,  27s.,  upwards  landed;  Iron  Duke,  ex  store, 
24s.  3d.  Black  Sea  grinding  barlev,  i8s.  gd.,  ex  ship,  igs.  3d., 
landed.  Plate  oats,  i6s.  ijd.  to  i6s.  4jd.,  ex  ship,  16s.  6d.  to 
i6s.  gd.,  landed.  La  Plata  maize,  22s.  3d.,  ex  ship,  and  22s.  gd. 
quay  terms. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  ihe  past  week  has  been  rather  unsettled,  and  the  conditions 
have  not  been  at  all  favourable  to  a  large  turnover.  The  c-asier 
tendency  in  raw  cotton  rates  has  been  more  pronounced,  and 
compared  with  the  end  of  last  month  we  are  on  a  lower  range  of 
values  in  American  descriptions  to  the  extent  of  about  Jd.  per  lb. 
There  continues  much  uncertainty  as  to  the  extent  of  supplies  this 
season,  and  although  Messrs.  Neill  Bros.,  of  London,  the 
eminent  authorities,  have  issued  a  circular  this  \\eek,  they  say 
it  is  too  early  for  a  definite  estimate  of  the  yield  to  be  pub- 
lished. The  crop  in  Egypt  appears  to  be  doing  fairly  well, 
and  there  is  every  expectation  of  a  substantial  yield. 
Further  developments  have  occurred  in  connection  wiih  the 
threatened  lock-out,  and  at  the  time  of  writing  it  appears  pretty 
certain  that  a  settlemei  t  maj'  be  reached  at  any  moment  and 
the  men  return  to  work.  In  cloth  for  India  the  all-round 
demand  has  been  disappointing,  but  some  special  transactions 
have  been  put  through  in  shirtings  for  Calcutta.  No  general 
flow  of  business  has  occurred  for  China,  but  some  makers  of 
fancies  continue  to  meet  with  fair  orders.  No  news  has  been 
received  to  stimulate  shippers  to  the  Levant  and  Egypt  to  place 
orders  on  a  freer  scale,  and  most  buyers  for  South  America 
have  purchased  sparingly.  Throughout  the  weaving  section  there 
is  more  running  afer  orders  than  for  a  long  time  back.  Common 
printing  cloths  continue  to  be  rather  pressed  for  sale.  A  dragging 
demand  has  been  met  with  in  heavy  goods.  Most  styles  in  shirt- 
ings remiin  deeply  sold.  An  irregular  demand  has  been  met  with 
in  home  trade  goods.  On  the  week  home  American  yarns  are 
easier  to  buy,  and  users  have  purchased  from  hand  to  mcuth. 
Some  difficulty  is  being  experienced  in  keeping  down  stocks  in  the 
commoner  qualities  of  the  coarser  numbers.  Export  yarns  have 
only  been  sold  in  retail  lots,  the  general  offtake  being  very  disap- 
pointing. Bolton  spinnings  have  been  fairly  steady,  and  the 
strength  of  producers  at  the  moment  lies  in  the  orders  on  the 
books,  which  in  most  instances  are  extensive. 
Friday's  Movements. 
Sugar. — British  refined  steady,  unchanged.  German  granulated, 
ready  delivery,  done  12s.  3d.,  f.o.b.,  Hamburg.  Beet  in  moderate 
demand.  October  sold,  gs.  7jd.  to  gs.  8d.  ;  and  May,  los.  ojd.  to 
los.  ojd.,  f.o.b.,  Hamburg.  In  auction,  choice  cry>tallised  Deme- 
rara  sold,  173.  to  17s.  3d.  ;  and  fine,  15s.  4jd.  Mr.  F.  O.  Richt 
estimates  European  production  at  8,416,000  t^ns,  against  8,320,000 
la^t  year. 

Coffee. — Steady  prices  ruled  in  auction.  Futures  steady. 
Decjmber  sold,  503.  3d.  to  51s.  4^d.  ;  March,  51s.  4jd.  to  52s.  3d.  ; 
and  52s.  ijd.  ;  May.  51s.  gd.,  52s.  7jd.,  and  52s.  6d. 

JnTE  firm. — Native  first  maiks,  October  value,  ^36;  November- 
Decsmber,  £^^  15s.,  sellers. 

Hemp  steady,  with  fair  sales.  F.C.,  October-December  and 
January-March,  sold,  ^^30  los.  ;   G.S.,  April-June,  £z(i  los. 

Shellac  easy.  T.N.,  December,  done,  gos.  to  89s. ;  March,  94s. 
to  92s.  6d. 

Rubber  steady,  quiet.  Plantation,  crepe,  spot,  2S.  oJd.,  and 
Para,  3s.  ijd. 

Copra. — Market  unsettled.  Java,  net  terms,  August-October, 
sold,  ;^30  17s.  6d.  ;  January-March,  ;^30  7s.  6d.  Manila,  August- 
October,  sellers,  ^^30  los.  ;  October-lJecember,  sold,  /30. 

Corn  (Mark  Lane). — English  wheat  without  material  change. 
Imported  grades  easier,  chiefly  Manitobas.  No.  i  Northern 
Manitoba,  34s.  ;  No.  2,  33s.  3d.,  both  ex  ship.  Flour  dull,  with  an 
easier  tendency.  Grinding  barley  dearer.  Black  Sea,  igs.  3d.,  ex 
ship,  igs.  gd.  ex  quay.  Maize  firmer.  La  Plata,  22s.  gd.  ex  ship, 
23".  3d.  landed.     Oats  maintained. 

Metals. — Tin  easier.  Cash  cloeed  /185  15s.,  and  three  months 
at  ;fi85  15s.  English  ingots,  /'i8g  to  ;figo.  Copper  dearer. 
Cash  closed /73  5s.,  and  three  months  at  ;^73  2s.  6d.  Electros, 
£n  5s-  to  £■]']  15s.  Sheets,  /Sg.  Lead  irregular.  English, 
/20  15s.  ;  foreign,  ^'20  7s,  6d.  to  £\'&  15s.,  as  to  position.  Spelter 
quiet.  Ordinary  brands,  /20  los.  to  /21  7s.  6d.,  according  to 
position.  Iron  weak.  Cleveland,  cash,  51s.  gd.  Turpentine,  on 
spot,  30s.  3d. 
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CiTv  OF  St.  Petersburg  Loan. 
Lloyds  Bank,  the  Bank  of  Scotland,  and  Messrs. 
Boulton  Bros,  are  authorised  by  the  Russian  and 
English  Bank  to  receive  applications  for  a  St.  Peters- 
burg \\  per  cent,  loan  of  ;^2, 300,000  at  the  price  of  934 
per  cent.  The  bonds  are  in  denominations  of  /"ijOoo, 
iTsoo,  £^100  and  /"20,  the  price  of  the  latter  working 
out  at  £1%  15s.  They  are  redeemable  at  par  in 
67  years  from  January  15,  1915,  by  annual  drawings  or 
by  purchase,  and  interest  is  payable  half-yearly  on  April 
34  and  October  14.  There  cannot  be  any  question  as  to 
the  security,  and  as  the  yield  is  about  £\  i6s.  per  cent. 
it  ought  to  appeal  to  genuine  investors,  but  there  are  so 
many  equally  good  bargains  offering  at  present  that  we 
cannot  be  too  sure  of  the  success  of  the  present  issue. 

Western  Canada  Mortgage  Co.,  Ltd. 
This  is  an  offshoot  of  the  Western  Canada  Land  Co., 
which  was  fonned  in  June,  191 1,  to  take  over  an 
organisation  for  lending  money  on  mortgages  against 
freehold  property  in  Western  Canada,  and  the  whole  of 
its  capital  of  $2,500,000  is  held  by  the  parent  under- 
taking. Funds  are  required,  partly  to  repay  advances 
from  the  Land  Co.  and  partly  to  extend  the  business, 
and  subscriptions  are  invited  for  j^yxi,ooo  5  per  cent. 
20-year  first  mortgage  bonds  at  94.  The  bonds  are 
secured  by  a  charge  on  first  mortgages  to  the  amount 
of  ;£'20i,g29  on  properties  valued  at  ;^S22,47o,  most 
of  which  carr)'  interest  at  8  p>er  cent,  per  annum,  and 
on  freehold  properties  valued  at  ;^  109,921.  It  is  stated 
that  no  advances  have  been  or  will  be  made  on  un- 
developed prairie  lands.  Earnings  for  the  year  ended 
December  31,  1912,  amounted  to  ^^24,402,  and  for  the 
current  year  they  are  estimated  at  ;£^25,ooo,  or  ;^io,c>oo 
more  than  the  sum  required  for  interest  on  the  present 
issue.  A  sinking  fund  of  5  per  cent,  is  to  be  provided 
as  from  February  i,  1915,  for  the  purchase  of  the  bonds 
at  or  below'  par,  but  the  company  may  redeem  them 
at  any  time  at  102  on  three  months'  notice.  In  addi- 
tion, both  principal  and  interest  are  guaranteed  by 
the  Western  Canada  Land  Co.,  and  as  that  company 
is  doing  well,  the  bonds  should  be  a  fair  speculative 
security,  yielding  over  5J  per  cent.,  without. allowing 
for  redemption. 

Newthokpe  Collieries,  Ltd. — This  company  has  been 
formed  with  a  capital  of  ;^50,ooo  in  £\  shares  to  acquire  a 
fret  hold  property  of  75  acres  near  Nottingham,  which  is  esti- 
mated to  contain  ever  2,000,000  tons  of  coal.  It  is  estimated 
that  an  outlay  of  ;^  18,000  on  development  work  will  be  suffi- 
cient to  ensnre  an  output  of  coal  up  to  100,000  tons  per  annum, 
and  the  directors  calculate  that  with  on  output  rising  from 
65,000  tons  in  1914  to  160,000  tons  in  1917,  the  profits  should 
range  from  ^^8,125  to  /  20,000.  What  the  original  owner  gets 
for  the  property  is  not  disclosed,  but  the  vendor  sells  to  a 
syndicate  for  ;^6,ooo  in  cash  and  ;ifi4,5oo  in  shares,  and  the 
syndicate  resells  to  the  company  at  the  same  price.  Subscrip- 
tions were  invited  for  27,993  shares,  and  the  syndicate  makes 
its  profit  on  the  deal  by  underwriting  10,000  of  these  for  a  com- 
mission of  ;f  5,000  in  shares  and  by  taking  ;^i,5oo  in  cash  and 
£7,'~pQ  in  shares  for  paying  preliminary  expenses  up  to 
j/'i,5oo.  Even  if  the  venture  is  as  promising  as  the  directors 
believe,  it  is  badly  handicapped  hy  the  heavy  promotion  profits. 


PENNSYLVANIA  RAILROAD  F  UR  PER  CENT. 
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Caigary  Power  Co. — Operating  results  for  September,  gross 
823,140,  nett  $19,177,  showing  increases  of  $2,310  and  $1,318 
respectively  over  September,  igi2.  Nine  months  to  September: 
nett  earnings,  $139,502,  an  increase  of  $30,494  over  corresponding 
period  of  last  year. 


The  COUPONS  due  on  the  1st  Nov.  next  on  the  above-named 
Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company  in 
London,  THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 
5,  Princes  Street,  London,  E.C.,  where  the  customary  lists  may 
be  obtained. 

The  Coupons   must  be  left   three  clear  days  for  examination. 
Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  Transfer  Books  for  the  Bonds  Registered  as  to  Principal 
and  Interest  are  closed,  and  will  remain  so  until  the  1st  proximo 
inclusive. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED. 

5,  Princes  Street,  London,  E.C. 

14th  October,   1913. 


OCTOUKK     1 8,     1915. 
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Rubber  and  Oil  Notes. 

It  would  seem  that  there  is  a  prospect  of  a  workable 
scheme  lor  the  co-operation  of  plantation  companies 
for  the  better  marketing  of  rubber  being  evolved  out 
of  the  many  proposals  which  have  been  put  forward  re- 
cently. A  circular  issued  by  the  Rubber  Shareholders' 
Association  on  Wednesday  states  that  the  general 
principles  of  a  plan  for  combination  had  been  submitted 
■at  a  committee  of  the  Rubber  Growers'  Association, 
and  had  met  with  influential  support.  The  proposal  is 
far  more  comprehensive  than  any  that  has  been  sug- 
gested, as  it  is  not  confined  to  London,  but  embraces 
all  the  chief  centres  of  the  world  dealing  with  planta- 
tion rubber,  and  it  is  stated  that  support  is  already 
promised  from  some  of  these  quarters.  It  is  under- 
stood that  the  scheme  has  the  approval  of  Mr.  C. 
Arthur  Lampard,  the  Eastern  International  Rubber 
Trust,  Messrs.  Naftel  and  Rutherford,  and  other  re- 
presentatives of  first-class  groups,  and  that  being  the 
•case  there  can  be  little  doubt  that  the  scheme  is  a 
practical   one. 

The  Tremelbye  (Selangor)  Rubber  Co.  did  wonder- 
fully well  last  year,  in  spite  of  the  heavy  fall  in  the 
value  of  rubber.  Its  crop  was  153,594  lbs.  larger  at 
.386,050  lbs.,  and  although  there  was  a  fall  of  is.  2.83d. 
to  3s.  7.o6d.  in  the  gross  average  realised,  the  nctt 
profits  were  ;^5,567  up  at  ;6'37,9i5.  A  rather  larger 
amount  of  capital  ranked  for  dividend,  but  the  distribu- 
tion is  maintained  at  50  per  cent.,  and  the  appropriation 
to  reserve  is  doubled  at  ;^2,ooo,  leaving  ;^^3,633,  or 
;^i,4i5  more,  to  "be  carried  forwf^rd.  The  capital 
account  was  increased  by  ;^7,ooo  to  _;^6g,ooo,  and  the 
premium  account  by  ;£!i^2i,c)Oo  to  j£2g,jio.  On  the 
'Other  hand,  property  account  is  ;^v'?,i9i  up  at  ;^83,420, 
■stocks  of  rubber  show  a  decrease  of  ;£^S,388  at  ;^i3,625, 
and  debtors  owe  only  ;^i,oog  more  at  ;^i,339  against 
an  increase  of  ;^'i,389  to  ;^8,oi7  in  sundry  creditors, 
while  cash  is  much  the  same  as  a  year  ago  at  ;^36,585. 

In  June  last  the  Johore  Rubber  Lands  (Malaya)  an- 
nounced that  more  money  was  required,  and  apparently 
believed  that  it  would  be  readily  obtained.  Conditions 
in  the  rubber  market,  however,  have  been  very  much 
against  the  issue  of  further  capital,  and  the  directors 
have  now  come  to  the  conclusion  that  they  can  only 
get  what  is  necessary  by  a  reconstruction.  It  is  there- 
fore proposed  that  a  new  company  shall  be  formed  with 
a  capital  of  ^"400,000  in  £1  shares,  and  that  share- 
holders shall  be  asked  to  take  up  four  new  shares, 
•credited  with  14s.  paid  for  every  three  now  held. 
Arrangements  have  been  made  for  the  guarantee  of 
300,000  shares  on  terms  which  will  ensure  the  company 
Tiaving  at  least  ;^90,ooo  available  for  the  purpose  of 
discharging  the  present  company's  indebtedness  and 
providing  additional  working  capital,  and  this  in  the 
directors'  opinion  will  be  ample  to  bring  to  maturity 
the  6,000  acres  at  present  planted.  The  scheme  is  no 
doubt  a  drastic  one,  involving  a  good  deal  of  hardship, 
but  the  burden  is  made  as  light  as  possible  by  spread- 
ing the  instalments  over  a  long  period,  the  last  is.  not 
being  due  until  June  30,  191 5.  Only  a  small  portion 
of  the  estate  is  as  yet  in  bearing,  the  crop  for  the 
current  year  being  estimated  at  120,000  lbs.,  but  the 
output  is  expected  to  increase  rapidly  year  by  year  to 
a  total  of  1,405,575  lbs.   in   1917.    . 

A  Reuter's  telegram  from  Winnipeg  states  that  after 
eight  months'  prospecting  work  at  a  sjxit  60  miles 
south  of  Calgary,  a  copious  flow  of  excellent  oil  has 
been  struck  at  a  depth  of  2,000  ft.  The  news,  if  con- 
firmed by  further  development,  is  of  considerable  im- 
portance to  Western  Canada,  as  it  opens  up  possi- 
bilities of  ample  supplies  of  liquid  fuel  and  lubricants 
being  obtainable   at   reasonable   prices. 


3s.  6.54d.  For  the  current  year  the  crop  u  estimated  at 
300,000  lbs.,  and  forward  lales  have  been  made  of  60,48'j  lb*,  at 
23.  8.55d. 

Batak  Rabit  Rubber  Estaw.— The  crop  of  rubber  for  the  year 
ended  June  30  showed  an  increase  of  55,143  Iba.  at  109,675  lb«., 
and  the  "  all  in  "  cost  -was  reduced  by  S.gyd.  to  i«.  g-sSd.  The 
average  gross  price  was  is.  o.Sid.  down  at  3s.  g.iid.,  but  tiett 
profits  were  £4,881  larger  at  ;iii,33a,  and  including  jQyxj 
brought  forward,  the  nmtrant  available  was  £^,'92  up  at 
£1 1,833.  Out  of  this  the  dividend  of  10  per  cent,  is  repeated, 
and  the  amount  transferred  to  development  reserve  is  dotibled 
at  ;^3,ooo,  leaving  ;^«,973  or  ;£iM73  tnore  to  be  carried  forward. 
During  the  year  ;£i 5,667  was  received  on  capital  account,  mak- 
ing the  amount  paid  up  ;^74,4i7,  in  addition  to  which  ^^1,875 
was  received  from  premiums.  Lzpenditure  on  development  was 
;f5,t)09,  bringing  the  cost  of  the  property  up  to  jC(i(>,6^,  ei- 
elusive  of  buildings  and  machinery,  and  the  greater  part  of 
the  new  money  raised  has  gone  for  the  present  to  swell  cash 
balances,  which  are  ;^i2,833  higher  at  ;£i4,8ii. 

SuNGEi  BuAVA  (Sl'matba)  RtuBEi.— In  the  year  ended  June  30 
the  actual  crop  of  rubber  was  140,366  lbs.  as  against  an  estimate 
of  125,000  lbs.,  and  an  output  of  69,090  lbs.  in  the  previous 
year.  The  average  gross  price  was  is.  o.26d.  smaller  at 
33.  6.86d.,  but  the  "  all  in  "  cost,  including  depreciation,  Dutch 
income-tax,  &c.,  was  3.0d.  down  at  is.  g./id.  Cofiee  gave  500 
piculs,  or  90  piculs  more  than  the  estimate,  and  realised  £4 
8s.  4d.  per  picul,  against  a  cost  of  £'  3».  6d.  Nett  profits 
were  ;£'3,22o  higher  at  /■i3,7oo,  and  out  of  this  the  directors 
again  write  off  ;^i,o32  for  one-fourth  of  the  preliminary  ex 
penses,  underwriting,  &c.,  and  in  addition  to  increasing  the 
allowance  for  depreciation  by  £t,i<)}  to  jC>,s^3<  they  write  ofl 
;^i,ooo  for  coffee  cut  out.  Adding  2i>'75  brought  forward,  the 
amount  available  was  ;fii,32o,  andf  although  the  dividend  is 
reduced  by  1%  per  cent,  to  11,  the  balance  carried  out  is 
;^i,895  larger  at  ;^3,o7o.  Changes  in  the  balance-sheet  are  of 
very  little  importance. 

Kam  Glagah  (Java)  Rlbiiek  and  Produce.— Drought  accom- 
panied by  high  winds  caused  the  coffee  crop  for  the  year  ended 
March  31  to  fall  short  of  the  estimates,  but  this  was  more  than 
offset  by  a  .substantial  rise  of  23s.  5d.  to  83s.  8d.  in  the  average 
price  obtained  for  the  Liberian  variety.  Rubber  gave  4,685 
lbs.,  against  an  estimate  of  2,600  lbs.,  and  realised  an  average 
of  3s.  6d.  per  lb.  Nett  profits  were  ;£^2,o28  up  at  ;f2,245,  and 
with  ;£'2i6  brought  forward,  gave  ;^2,46i  for  disposal.  Of  this 
;^i,625  was  absorbed  by  the  interim  dividend  of  2 J4  per  cenL 
announced  in  the  previous  report,  leaving  ^^836,  Which  is 
carried  forward.  Exf)enditure  on  maintenance,  less  jf624 
written  off  for  depreciation,  amounted  to  ;f4,q4q,  bringing  up 
the  total  cost  to  ^^58,3 15,  and  cash  has  been  reduced  by  ^^3,507 
to  /'4, 800. 

SuNCEi  SipriT  Ri'DBEK  Pr.\NTATioNS. — The  output  for  the  year 
ended  June  30  was  35,278  lbs.,  or  ^,278  lbs.  in  excess  of  the 
estimate  and  25,488  lbs.  more  than  in  the  previous  12  months. 
An  average  of  3s.  5.78d.  gross  was  obtained,  or  a  decrease  of 
IS.  5.24d.,  but,  thanks  to  the  larger  crop,  the  nett  proceeds 
w«re  .^3,132  up  at  ;if  5,321.  Tin,  which  is  being  worked  on  tri- 
bute, yielded  ^^194,  of  which  '£io&  was  written  off  for  cost  of 
prospecting,  &c.,  and  with  sundry  small  receipts,  the  total  in- 
come was  jf5,44o.  After  providing  for  revenue  expenditure, 
London  office  charges,  &c.,  and  providing  .^109  more  at  /452 
for  depreciation,  there  was  a  loss  of  ;^9i3,  increasing  the  dfb- 
balance  to  £1,314.  Outlay  on  development  was  j^5,66o,  while 
the  expenditure  on  buildings,  machinery,  &c.,  exceeded  the  de- 
preciation allowance  by  /623,  and  in  spite  of  a  loan  of  ^2,900 
having  been  obtained,  cash  balances  are  jf 4,164  down  at  £52. 

The    Week   in   Mines. 


North  Hdmmock  (Sklangok)  Riiiiukk. — Gross  receipts  for  the 
year  ended  Juno  30  amounted  to  ^44,778,  or  an  increa.se  of 
/'i2,i74,  .ind  after  providing  for  all  charges  the  nett  profit  was 
2^5,624  up  at  ^^25,572.  Adding  £3.^(12  brought  forward  the 
disposable  total  was  ;f 5,692  larger  at  ;f2q,434,  but,  as  the 
directors  take  the  commendable  step  of  creating  a  reserve  wit*- 
;^6,ooo,  the  dividend  is  cut  down  from  30  per  cent,  to  25  and 
the  bnlance  c,-\rried  forward  is  reduced  bv  ;f4a8  to  ^3.434. 
The  output  showed  iin  increase  of  115.495  lbs.  at  245,601  lbs., 
but  the   average   fross    price   realised    was    is.   2.48d.   down   at 


As  was  to  be  expected,  the  carry-over  in  the  Mining 
market  disclosed  a  speculative  position  of  the  smallest 
possible  description.  Notwithstanding  the  rise  in  the 
Bank  rate  since  the  last  account  rates  of  continuation 
were  very  little  higher  as  a  general  rule,  while  in  the 
case  of  some  of  the  more  active  South  .-Vfrican  shares 
contangoes  were  quite  easy  at  4j-5i  per  cent.  On  Rio 
Tinto  shares  4^-5^  per  cent,  was  charged,  which  was  a 
lighter  rate  than  was  exacted  on  most  other  "  inter- 
national "  securities. 

South  .-Vfrican  and  Rhodesian. 
Business  throughout  has  been  exceedingly  quiet,  but 
South  African  descriptions,  after  dulness  during 
the  earlier  part  of  the  week,  hardened  generally  towards 
the  close,  the  market  leaving  oflf  with  a  much  better 
appearance  than  of  late,  French  ojjerators  plucked 
up  a  little  courage  and  bought  their  specialities  with 
some  freedom  on  Wednesday,  after  the  preliminaries  of 
their  mid-monthly  settlement  had  been  arranged,  and 
this  evidence  of  support  from  Paris  tended  to  impart 
an  air  of  cheerfulness  to  the  entire  market,  and  led  to 
some  bear  covering.  At  the  outset  some  nervousness 
was  displayed  as  to  the  outcome  of  the  settlement  here, 
but  pav-dav  passed  off  quietlv  i»«d  without  any  trrwihir 
appearing  at  the  surface.    The  slightly  better  diowtng 
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made  by  the  market  towards  the  close  was  a  little  re- 
markable in  the  face  of  the  development  of  a  rather 
serious  phase  in  the  railway  labour  position  in  South 
Africa.  Most  of  the  usual  Kaffir  speculative  favourites 
show  little  change  on  balance,  but  a  number  of  shares 
in  the  general  list  hardened,  while  the  few  declines  were 
insignificant.  Among  Rhodesian  companies,  Chartered 
shares  have  been  quite  active,  and  the  price  after 
dipping  to  19s.  owing  to  sales  against  maturing  options, 
rallied  to  20s.  6d.  A  good  deal  of  interest  is  still  being 
taken  in  the  company's  proposed  land  scheme.  There 
was  also  a  small  inquiry  for  the  shares  of  other 
companies  owning  large  tracts  of  land  suitable  for 
ranching,  presumably  in  connection  with  the  report  of 
the  Agricultural  Department  in  Washington,  which 
draws  attention  to  Rhodesia  as  a  cattle-ranching 
country.  It  was  also  stated  in  cable  messages  from 
Washington  that  American  "  cattle  kings  "  are  already 
negotiating  for  tracts  of  land  in  the  heart  of  Rhodesia, 
as  their  experts  look  upon  that  country  as  a  favourable 
grazing  centre. 

Copper  asd  Miscell.aneocs. 

A  small  item  of  interest  in  the  Australasian  group  was 
a  jump  to  i2s.  6d.  in  Associated  Northern  Blocks  on 
the  latest  developments  at  the  property.  Golden  Horse 
Shoe  shares  were  in  some  request  on  the  resumption  of 
dividend  payments,  and  Ivanhoe  hardened  to  3  ;  a  state- 
ment has  been  issued  by  the  latter  company  as  to  the 
probable  future  of  the  mine.  Waihi  and  Waihi  Grand 
Junction  were  inquired  for. 

Copper  shares  have  followed  the  course  of  the  market 
in  the  metal.  Rio  Tinto,  after  being  flat,  rallied  on 
bear  covering  here  and  some  French  buying,  although 
latest  advices  from  the  mine  state  tha-t  the  strike  now 
affects  the  whole  of  the  company's  staff.  Amalgamated 
Copper  and  other  American  descriptions  fell  sharply  on 
discouraging  advices  from  New  York,  recovering  later 
on  the  more  favourable  views  as  to  the  market  outlook 
for  the  metal.  Although  Mount  Elliott  shares  proved 
to  be  in  short  supply  at  the  carry-over,  the  price  fell 
slightly,  and  Great  Cobar  closed  weak.  Mexico  El  Oro 
were  offered  on  the  latest  developments  in  Mexico. 
Nundydroog  advanced  to  26s.  on  the  interim  dividend 
statement.  In  Tin  shares,  while  Tronoh  were  heavily 
offered,  Malayan  and  Siamese  showed  strength.  Sales, 
said  to  be  on  French  account,  left  Lena  Gold  rather 
easier  at  the  close. 


MINING     NEW^S. 


*,*  Frank  and  unbiassed  answers  are  f,iven  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Ivanhoe  Gold  Cokpoeation. — All  mines  come  to  an  end 
sooner  or  later,  and  the  Ivanhoe,  which  has  been  one  of  the 
best  in  its  time,  is  no  exception  to  the  rule.  Leaving  out  of 
account  the  soothing  remarks  of  Mr.  F.  A.  Govett  in  the  cir- 
cular just  issued  to  the  shareholders,  the  solid  fact  remains 
th.at  the  profits  as  from  the  beginning  of  next  year  have  to  be 
reduced  to  ;^io,ooo  per  month,  or  ^f  120,000  pec  annum.  This 
will  necessitate  the  cutting  down  of  dividends  to  3s.  quarterly, 
which  compaies  with  3s.  6d.  recently  paid,  4s.  6d.  last  year, 
and  5s.  for  a  number  of  years  previously.  Of  course,  the 
shareholders  have  had  ample  warning  of  what  must  happen, 
and  as  the  shares  at  the  present  price  yield  about  20  per  cent., 
they  have  not  much  to  complain  of,  although  the  estimated  life 
is  only  four  years.  On  the  other  hand,  mines  of  this  sort 
always  drag  on  a  bit  longer  than  anticipated,  and,  moreover, 
there  is  a  fair  chance  of  additional  pay  ore  being  discovered 
in  the  process  of  exhausting  the  reef.  We  could  scarcely 
recommend  new  shareholders  to  go  in  on  that  basis,  but  exist- 
ing proprietors  may  be  quite  content  in  holding  on  till  the  final 
liquidation. 

Broken  Hill  Proprietary. — Gross  profits  for  the  half-3'ear 
ended  May  31  amounted  to  ^^132,036,  or  a  decrease  of  £'ji,(>~o 
compared  with  the  corresponding  period  last  year.  Part  of 
this  decrease,  however,  is  due  to  a  sum  of  ^f  12,594  having  been 
written  off  for  underwriting  commissions,  preliminary  ex- 
penses, and  interest  on  the  new  is.sue  in  connection  with  the 
iron  and  steel  industry.  After  deducting  .^7,844  or  ;^S,98q 
less  for  depreciation,  the  nett  profit  was  ^124,192,  out  of 
which  two  dividends  of  is.  each  and  a.  bonus  of  6d.  per  share 
have  again  been  paid,  absorbing  ;^i2o,ooo.  Liquid  assets  in 
cash,  bullion,  and  other  convertible  stocks,  after  providing 
for  all  outstanding  liabilities,  amounted  to  ^^887, 559,  inclusive 
of    the    reserve    and    insurance    funds.        During    the    greater 


portion  of  the  half-year  only  six  of  the  spelter  furnaces  were 
in  operation,  but  with  a  more  constant  supply  of  labour  later 
it  was  possible  to  put  eight  into  commission,  and  the  average 
output  of  spelter  and  blue  powder  is  now  over  100  tons  per 
week.  The  output  of  crude  oil  from  the  mine  was  120,568  tons, 
and  the  zinc  concentration  plant  dealt  with  167,827  tons  of 
tailings.  These  were  of  a  slightly  lower  average  than  in  the 
preceding  six  months,  but  costs  of  treatment  showed  a  re- 
duction. The  output  of  silver,  inclusive  of  the  contents  of 
purchased  ores,  &c.,  and  of  zinc  concentrates  sold,  was  620,532 
ozs.  larger  at  2,738,441  ozs.  and  realised  2s.  6  i5.64d.  com- 
pared with  2S.  4  3i-32d.  Soft  lead  produced  was  44,793 
tons,  or  an  increase  of  2,903  tons,  and  realised  ^16  2S.  3d.  per 
ton,  or  15s.  3d.  per  ton  more.  Good  progress  has  been  made 
at  Newcastle  with  the  preparations  for  the  erection  of  the 
steel  plant,  and  the  filling  in  of  the  foreshore  preparatory 
to  the  construction  of  the  wharf,  and  practically  the  whole  of 
the  orders  for  liie  heavy  machinery  and  buildings  have  been 
placed. 

Amalgamated  Zinc  (De  Bavay's). — Operations  during  the 
six  months  ended  June  30  were  interrupted  by  the  Silverton 
Tramway  strike,  with  the  result  that  output  showed  a  falling 
off.  Material  treated  was  245,064  tons,  yielding  66,151  tons  of 
zinc  concentrates  and  7S0  tons  of  leady  concentrates,  a  decrease 
of  4,345  tons  and  212  tons  respectively  compared  with  a  year 
ago.  The  average  price  of  spelter  was  ;^24  iis.  5d.,  againsr 
£2ii\,  but  the  present  price  is  only  £21^-  In  accordance  with 
the  usual  policy,  credit  has  been  taken  for  the  sales  of  coacen- 
trates  on  a  spelter  price  of  £22,  so  far  as  the  tonnage  produced 
during  the  half-year  is  concerned,  and  on  this  basis  the  profit 
on  working  account  was  ;f20,835  smaller  at  £^(j,2^^.  To  this 
is  added  ;£32,840,  or  ;^6,745  more,  for  increased  profit  realised 
on  final  settlement  of  concentrates  in  suspense  from  previous 
periods,  making  a  total  of  £^2,oSc,.  Revenue  has  been  charged 
with  ^10,648,  or  ;^i,64o  less,  for  repairs  and  renewals,  and 
^5,000  is  again  transferred  to  depreciation  account,  but  as 
the  equalisation  reserve  stands  at  ^^125, 000,  it  has  not  been 
thought  necessary  to  add  anything  to  that  fund,  compared 
with  ;£2o,ooo  a  year  ago.  Three  dividends  of  is.  6d.  per 
share  each  and  a  bonus  of  is.  per  share  were  paid  during 
the  year,  as  against  a  total  distribution  of  4s.  per  share  last  year. 

Tomboy  Gold. — In  the  year  ended  June  30  129,618  tons  were 
milled,  from  which  bullion  to  the  value  of  $1,040,357  was  re- 
covered at  a  cost  of  ^569,0x2.  Adding  receipts  from  other 
sources  the  realised  profits  were  ;^ 9,205  up  at  j^ 96,067,  but  a 
much  smaller  balance  was  brought  in,  and  the  available  total 
was  consequently  ;^28,288  less  at  ^f  110,005.  This  time,  how- 
ever, there  was  no  big  item  to  write  off  compared  with  the 
jf82,i93  cash  consideration  for  purchase  of  new  property,  so  the 
directors  were  able  to  raise  the  dividends  paid  from  2s.  per 
share  to  3s.  6d.  Depreciation  allowances  were  ;f  1,393  smaller 
at  .1^5,314,  but  ;^2,732  was  written  off  the  holding  in  the  Tom- 
boy Tramway  and  Tunnel  Co.,  ;f  5,000  against  nothing  was  re- 
served for  income-tax,  and  the  amount  carried  forward  was  in- 
creased by  £2S,iyi  to  ^42,709.  Ore  reserves  in  the  Argentine 
group  show  a  decrease  of  76,000  tons  at  264,000  tons,  while  those 
in  the  Montana  group  have  only  been  increased  by  12,000  tons 
to  162,000  tons.  It  has  been  found  desirable  to  further  postpone 
developments  in  the  Argentine  group  below  the  2,100  ft.  level 
for  another  year,  in  order  to  concentrate  the  efiorts  on  the 
more  immediately  important  work  of  opening  up  the  Montana 
property.  In  spite  of  difficulties  in  ventilation,  substantial 
progress  was  made  in  opening  up  the  latter,  with  satisfactory 
results. 

Mozambique  Co. — As  foreshadowed  in  the  previous  report,, 
the  drought  in  1912  had  a  marked  effect  on  the  revenues  of  thi.* 
company,  affecting  not  only  the  rubber  collections,  but  also  the 
payment  of  the  native  taxes.  Receipts  fiom  rubber  extraction, 
&c.,  fell  off  by  £i7,7s(><  and  from  taxes  on  this  commodity  by 
£2,^Hj,  while  the  hut  tax  gave  ;f7,i48  less.  On  the  other 
hand,  however,  there  was  an  increase  of  ;f  11,324  in  Customs 
dues,  and  on  the  whole  the  reduction  in  the  African  income  was 
only  ^^11,821  at  ;if24o,346.  Nett  profits  from  operations  in 
Africa  and  Europe  amounted  to  jf 43,520,  or  ;f  12,217  l^^s,  and 
instead  of  repeating  the  dividend  of  5  per  cent.,  the  directors 
propose,  after  transferring  5  per  cent,  to  the  reserve,  to  write 
off  ^'27,016  for  depreciation,  leaving  ^^13,926  to  be  carried  for- 
ward. Some  interesting  particulars  are  given  in  the  report  of 
the  development  of  the  territory  controlled  by  the  company.  A I  ■ 
commercial  operations,  such  as  imports,  exports,  re-exports,  and 
coasting,  showed  increases,  imports  being  jf  iig.044  up  and  ex- 
ports ;ii' 143,565  up,  and  although  transhipment  and  transit  dues 
yielded  rather  less,  the  aggregate  of  the  commercial  traffic  was 
;,^"2i3,oo8  larger  at  /,'4,6gi,823.  Of  the  exports  sugar  contri- 
buted ^378,444,  or  about  half  of  the  total,  while  gold  and 
mineral  ores  contributed  jf 59,1 11   and  ^^23,555  respectively. 

Consolidated  Main  Reef. — Although  only  185,050  tons  of 
payable  ore  were  developed  in  the  j'ear  ended  June  30  against 
307,814  tons  mined,  the  payable  ore  reserves  show  a  small  in- 
crease of  3,790  tons  owing  to  a  considerable  quantity  of  ore 
having  been  obtained  from  reclamation  work,  and  from  blocks 
not  hitherto  included  in  the  reserves.  The  assay  value  is  .06 
dwts.  better.  During  the  year  266,055  to"s,  or  23,639  tons  more, 
were  milled,  yielding  30s.  7.37d.  per  ton,  or  an  increase  of 
IS.  8.44d.  Costs  were  reduced  by  is.  0.13d.  per  ton,  giving  an 
improvement  of  2s.  8.57d.  in  the  profits.  With  jf  22,806  brought 
in.  and  receipts  from  owners'  share  of  claim,  licences,  &c.,  the 
profits  amounted  to  ^175,025,  or  ^£'52,953  more,  and  after 
writing  off  sundry  items,  two  dividends  making  10  per  cent, 
for  the  year  have  been  paid  against  8J  per  cent,  last  year,  and 
the  balance   carried   out  is  increased  by   ^^35,854  to   ;,f  58,660. 
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Expenditure  on  capital  account  was  ^87,501,  of  which  ^6,000 
has  been  written  orf  out  o£  profits  and  the  remainder  is  pro- 
vided from  the  amalgamation  in  1909,  the  balance  of  cash  avail- 
able from  this  source  on  June  30  beinf,'  ;f  87,855. 

Main  Reef  West.— Irv  the  year  ended  June  30  the  tonnage 
milled  showed  an  increase  ot  46,207  tons,  but  the  grade  was 
3s.  o.27d.  less,  while  working  costs  rose  by  4.74'1-.  pe^ton  owing 
to  a  large  amount  of  subsidiary  development  in  the  form  of 
raises  and  winzes  having  been  done  in  order  to  mine  many 
small  blocks.  The  profit  per  ton  was  3s.  5.oid.  down,  and  the 
total  profits,  including  /i3,786,  or  ^5,899  less  brought  for- 
ward, were  Z'19,134  smaller  at  ^,^'108,201.  Debenture  interest 
and  other  charges  having  been  met,  ;r^-,569  is  written  off  for 
cost  of  current  shaft  sinking,  together  with  /6,i72  for  develop- 
ment suspense  account,  and  ;(Ji8,75o  is  provided  for  redemption 
of  debentures.  An  interim  dividend  of  5  per  cent,  was  paid  in 
December,  but  no  distribution  13  made  for  the  second  half,  so 
that  the  return  for  the  whole  year  is  only  5  per  cent.,  against  i:; 
per  cent,  last  time,  the  balance  carried  forward  being  increased 
by  ;^5,475  to  ;^  19,261.  Development  operations  resulted  in  the 
exposure  of  168, 1540  tons  of  an  average  value  of  5.8  dwts.  Ore 
reserves  now  stand  at  591,830  tons,  having  an  average  assay 
value  of  6.o2d.  dwts.,  or  decrease?  of  93,890  tons  and  0.34  dwts. 

Rand  Klip. — The  report  for  the  year  ended  June  30  states  that 
at  the  end  of  March,  1913,  the  working  capital  was  practically 
exhausted,  there  being  only  about  ;^i2,ooo  available  for  addi- 
tional work.  As  the  board  did  not  consider  it  judicious  further 
to  deplete  the  cash  resources  of  the  company,  more  particularly 
as  the  times  were  inopportune  for  securing  additional  working 
capital,  all  development  operations  were  consequently  suspended 
at  that  date.  The  nett  expenditure  on  capital  account,  including 
the  cosi  of  caretaking  for  the  year,  was  ^40,930,  leaving  a  cash 
balance  of  some  ;/^i2,ooo.  Every  effort  is  now  being  made  to 
curtail  expenditure.  The  consulting  engineer  states  that  dur- 
ing the  year  6,115  ft.  of  development  work  were  accomplished, 
and  of  this  footage  4,395  ft.  were  sampled,  giving  an  average 
value  of  4.62  dwts.  over  21  ins.  Of  the  footage  sampled  640  ft. 
were  payable,  having  an  average  value  of  11.2  dwts.  over  24  ins. 
The  values  encountered  en  the  third  (lowest)  level  of  the  mine 
showed  a  co.isiderable  improvement  on  the  results  from  the 
upper  levels,  the  235  ft.  sampled  giving  an  average  assay  value 
of  8.4  dwts.  over  27.4  ins. 

RooiBERG  MiNEKAi's.— During  the  12  months  ended  June  30 
■S-S-.g'?  tons  were  treated,  which  produced  1,196  tons  of  con- 
centrates of  an  average  grade  of  69.54  per  cent,  metallic  tin. 
It  is  estimated  that  there  were  on  hand  at  June  30  30,310  tons 
of  accumulated  slimes,  middlings.  See,  of  an  average  grade  of 
2.5  per  cent,  metallic  tin.  The  revenue  from  tin  concentrates 
amounted  to  /'i84,868;  expenditure  on  working  account  was 
;if  96,674  ;  the  working  profit  for  the  year  was  thus  ;^88,i94. 
A  further  /^HCyo  was  derived  from  interest,  &c.,  making  a  gross 
profit  of  ^'89,054,  to  which  has  to  be  added  ;^i3,73r  brought  in. 
Two  dividends,  amounting  to  35  per  cent.,  have  been  paid, 
absorbing  ^63,000;  ;^5.536  has  been  appropriated  for  expendi- 
ture on  fixed  assets;  ;ijJ'io.o<»  has  been  placed  to  reserve,  and 
;^  17,064  is  carried  forward.  The  reserve  fund  has  been  estab- 
lished to  provide  for  the  continuance  of  development  and  ex- 
ploration on  an  adequate  scale  should  working  conditions  at 
any  time  prove  less  favourable  than  those  at  present  obtaining. 
In  accordance  with  the  policy  agreed  upon,  all  expenditure 
upon  shaft  sinking,  development,  and  exploration,  amounting 
^°  .^3".o7.'?.  has  been  charged  direct  to  working  casts.  The 
balance  of  concentrates  suspense  account  appearing  in  last 
year's  accounts  was  transferred  to  profit  and  loss  account  at 
the  close  of  the  year.  The  average  price  for  the  year  realised 
for  sales  of  metallic  tin  was  /'218,  as  compared  with  an 
average  of   ^197  for  the  previous  year. 

Pi.ANKT-ARCTt;Rus  GoLix— The  report  for  the  fourteen 
months  ended  December  31  last  states  that  rapid  progress  has 
been  made  with  the  development  of  the  mines.  At  the  end 
of  the  year  the  ore  reserves  amounted  to  206,860  tons,  of  an 
average  assay  value  of  13.8  dwts.,  all  high  a.ssays  being  reduced 
to  40  dwts.,  and  since  that  date  the  total  has  been  increased  to 
271,519  tons,  averaging  12.6  dwts.  The  directors  say  that  the 
very  favourable  development  of  the  property  may  possibly 
warrant  a  larger  reduction  plant  than  was  originally  contem- 
plated. This,  of  course,  implies  the  raising  of  further  capital, 
and  as  the  shares  at  present  stand  at  about  50  per  cent,  dis- 
count, the  matter  is  likely  to  bo  one  of  considerable  difficulty. 
A  scheme,  however,  is  being  pr(i>ared  which  will  "  in  due 
course  "  be  submitted  to  the  shareholders. 


MINING     RETURNS. 


Abosso  Gold. — 8,400  tons,  2,893  o^s.  ;  cyanide,  1,015  O".  ;  value, 
/I5.394-     Net  profit,  ;f2,589.     , 

Herrida  (Nigeria)  Tin  Fields. — Output  10  tons. 

Brilliant  Deeps. — 523  tons,  value,  including  residues,  ;f  1,990. 

Hritish  Broken  Mill  Proprietary. — 6,999  'ons  crude  ore  produced 
850  tons  lead  concentrates,  containing  518  tons  lead  and  19,550 
ozs.  silver  ;  also  4,900  tons  zinc  tailings  and  472  tons  slimes. 

Burbank's  Main  Lode. — 1,888  tons,  1,040  ozs.  :  cyanide,  231  ozs. 
Value,  /4,o67. 

Burma  Wolfram  and  Tin, — Return  of  tin  and  wolfram  ore,  22 
tons  5  cwt 

Cobalt  Town  Site  Silver. — Weik  nth:  Value,  /■3,847 ;  profit, 
;f2."g. 

El  Oro. — Crushed  22,940  tons,  producing  Ji 77, 550  ;  profit  from 
railway,  88,500;  total  profit,  /■i2,i28. 

Gaika,— 2,940  tons,  1,295  o^*-  •  cyanide,  174  ozs.  ;  value,  ^'6,175. 

Golden  Horseshoe. — 25,296  tons,  8,677  O"- ;  profit,  ;f  7,646. 


Great  Boulder  Proprietary.— 16,131  ton*.   12.831  ozi.  ;  tailinn, 

241  ozs.  ;  value,  /47,92i. 

Gwalia  Central.— 70  tons  for  joi  OM.  ;  tailingt,  40  oz%.  ;  value, 

£4  per  oz. 

Lucky  Chance.— Output  8  tont. 

Mawchi  Tin  and  Wolfram.— Concentrates  produced  dar.ni{ 
development  7,591  lbs.,  making  on  hand  ready  for  shipment 
25,173  lbs. 

Messina  (Transvaal)  Development.— Output  380  tons  con- 
centrates, average  assay  value  41  per  cent,  copper;  38  too* 
matte,  average  assay  value  50  per  cent,  copper;  and  340  tons 
middlings,  average  a.ssay  value  8.2  per  cent,  copper;  profit  on 
concentrates  and  matte,  A. 250. 

Mexico  of  El  Oro.— Crushed  13,100  tons,  yielding  •  1 19.060  ; 
profit,  $83,020  (^10,943). 

Naraguta  (Nigeria)  Tin.— Naragota,  70  tons;  Karama.  6  tons ; 
Sho,  5  tons  ;  total,  81  tons  ;  dispatched  from  Naraguta,  12  tons  ; 
Karama,  17  tons. 

New  Rhodesia —Kameel  605  tons.  213  ozs. ;  value,  ^8go. 

New  Zealand  Crown.— 1.330  tons,  yielding  ;^2. 198  ;  [nxifit,  /21. 

Nigerian  Tin  Trust— 12*  cwts. 

North  Broken  Hill— Week  Oct.  11:  treated  6.270  tons  crude 
ore.  assaying  15-6  per  cent,  lead  and  7-06  ozs.  silver  per  ton,  pro- 
ducing 1,080  tons  concentrates,  containing  732  tons  16  cwts.  lead 
and  24,840  ozs.  silver. 

Oroya  Leonesa— Treated  1,790  tons,  for  ^2,520. 

Poderosa.— Production  of  shipping  ore.  540  tons,  asuying  18} 
per  cent,  copper.  Shipments  600  tons  of  2,240  lbs.,  assaying  10 
per  cent,  copper. 

Selukwe  Columbia.— 1,700  tons,  345  ozs.;  1.93X  tons  cyanide. 
454  ozs.  :  value,  ^4,228. 

Susanna.— 909  tons,  266  ozs.  ;  saods.  30  ozs. ;  slimes.  32  ozs.  ; 
value.  ;fi,382. 

Tanganyika  Concessions— Rhodesia-Katanga  Junction  Railway 
and  Mineral  :  Revenue.  .\ug..  ;^6.762  ;  profit,  ^5. 273. 

Taquah.— 4,730  tons,  3,035  ozs.;  cyanide.  674  ozs.;  value. 
/14.965  ;  net  profit,  ;f  3,206. 

Tingha Consolidated  Tin.— Produced  11  tons  n  cwt.  of  tin. 

Waibi.— Crushed  14,367  tons,  and  ;f  26,254  gold  and  silver  pro- 
duced.    Also  treated  1.951  tons  tailings. 

West  Rand  Central.— 2,198  tons.  952  ozs.  (including  slimes); 
value.  ;f4,044. 

Yuanmi— 9,891  tons,  yielding  ;f  16,848  ;  profit,  /4.578. 

Zinc  Corporation — 30,660  tons  tailings  treated  in  zinc  plant,  and 
15,512  tons  ore  in  lead  mill,  producing  7,796  tons  zinc  concentrates 
and  4, T48  tons  of  lead  concentrates.  Gross  income  ^^50.830.  For 
this  estimate  spelter  has  been  taken  at  ^23  per  ton.  and  lead  at  /13 
per  ton. 


.No.  51 

ADVICE  TO  PAS. 
SENGERS  ON  HOW  TO 
STOP  THE  BUS. 

We  sometimes  get  complaints 
from  passengers  saying  that  the 
motof'bus  would  not  stop  to  let 
ihem  get  out.  These  complaints 
arise  out  of  a  misunderstanding. 

To  stop  the  bus  strike  the  plunger 
near  the  top  of  the  staircase 
ONCE,  or  pull  the  cord  which 
runs  along  tne  roof  of  the  bus 
inside— ONCE. 

Th?  essential  fact  is  the  ONCE. 
If  you  do  it  twice  it  will  have  the 
exactly  contrary  effect  and  th»  bus 
will  continue  on  its  way.  If  you 
do  it  more  than  twice  the  driver 
is  puzzled  to  know  what  to  do, 
and  is  almost  sure  to  do  what 
you  don't  want. 

The  London  General  Omnibus  Ox,  Ltd, 

Electric  Railway  House. 
D  Broadway,  Westminster,   S.W. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Great  Western  of  Brazil. — Inierim  in  respect  of  half-year  ended 
June  30  of  6s.  per  share,  less  tax,  being  at  the  rate  of  6  p ;.  cent. 
per  annum,  payable  Nov.  i 

Mexican. — .-Vt  the  rate  of  2j  per  cent,  per  annum  on  th  ;  ordi- 
nary shares,  against  3J  a  year  ago. 

Taltal. — After  providing  /i3.io5  for  redemption  of  debentures 
and  setting  aside  /50.000  to  general  reserve,  6s.  per  share,  making 
gs.  per  share  for  the  year,  carrying  forward  /22,557. 

MINES. 

Casey  Cobalt. — Interim  on  account  of  current  year  of  is.  per 
share,  less  tax,  payable  Oct.  30.  This  is  the  company's  first 
dividend. 

Cornwall  Tailings. — Interim  of  12J  per  cent.,  payable  free  of  ta.x 
Nov.  12. 

Golden  Horse-Shoe. — For  1913  of  4s.  per  share,  less  tax,  pay- 
able Oct.  30.  The  preceding  dividend  was  5  per  cent.,  paid  in  191 1. 

Mysore. — Interim,  free  of  tax,  of  3s.  6d.  per  share,  payable 
Nov.  12,  same  as  a  year  a.sto. 

Nundydroog. — Interim  (free  of  tax)  of  is.  2d.  per  share  in  respect 
of  four  months  ended  Aug.  31,  payable  Nov.  14,  making  2s.  2d.  per 
los.  share  paid  for  first  eight  months  of  current  year. 

Sheba. — 5  per  cent,  (free  of  tax)  on  account  of  curren;  year,  pay- 
able Nov.  15,  same  as  a  year  ago. 

Wolhuter. — 3.^  per  cent.  (gd.  per  share)  for  six  months  ending 
Oct.  31. 

MISCELLANEOUS. 
American    Mortgage    of    Scotland. — Interim  on    the    ordinary 
shares  at  the  rate  of  8  percent,  per  annum,  less  tax,  same  as  a  year 
ago. 

Anglo-American  Telegraph. — Interim  for  quarter  ended  Sept,  30 
of  15s.  per  cent,  on  the  ordinary  stock  and  £1  los.  per  cent,  on  tiie 
preferred  stock,  less  tax,  payable  Nov.  i. 

Anglo-Chilian  Nitrate  and  Railway . — Interim  on  account  of  1913 
of  los.  per  preference  share  and  los.  per  ordinary  share,  both  free 
of  tax,  being  10  per  cent,  on  each  class  of  shares,  payable  Nov.  i, 
against  5s.  on  each  class  a  year  ago. 

Alliance  Investment. — Interim  for  six  months  ended  Oct.  15  at 
the  rate  of  4  per  cent,  per  annum  on  the  deferred  stock,  payable 
Nov.  I,  same  as  a  year  ago. 

Argentine  Land  and  Investment. — For  year  ended  June  30  of  2J 
per  cent  (2s.  per  share)  on  the  preference  shares,  making  5  per 
cent,  for  the  year,  4  per  cent,  on  the  4  per  cent,  income  stock,  and 
5  per  cent,  on  the  capital  paid  up  on  the  ordinary  shares  of  £1 
each,  los.  paid,  same  as  a  year  ago. 

Bidor  Rubber. — Interim  of  5  per  cent.,  payable  Nov.  i,  on 
account  of  the  current  season,  against  15  per  cent,  a  year  ago. 

Barranquilla  Railway  and  Pier. — 5  per  cent,  on  the  shares  for 
year  ended  June  30,  also  that  the  undivided  profits  of  past  years, 
amounting  to  /^I23,4i7,  be  appropriated  as  follows;  ;f5o,ooo  in  pay- 
ment of  a  special  bonus  of  25  per  cent,  on  the  share  capital,  such 
bonus  being  payable  in  new  shares  of  the  company  at  par  ;  ^50,000 
to  reserve  ;  /lo.ooo  to  renewals ;  with  ;f  13,417  forward. 

Bryant  and  May. — At  the  rate  of  6  percent,  per  annum,  free  of 
tax,  on  the  ordinary  shares  for  half-year  ended  Sept.  30,  payable 
Nov.  I,  same  as  a  year  ago. 

Canadian  Resources  Development. — is.  8jd.  per  share,  being 
the  same  as  six  months  ago. 

Canadian  Car  and  Foundry. — On  the  common  stock  of  2  per 
cent,  (actual),  payable  Dec.  i. 

Carlton  Hotel.— Final  on  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  (making  8  per  cent,  for  the  year),  placing 
/3,447  to  reserve  for  amortization  of  leases,  ;f  10,000  to  general 
reserve,  with  ^^26.399  forward. 

City  of  Santos  Improvements. — Interim  for  1913  of  3J  per  cent., 
less  tax,  on  the  ordinary  shares  (other  than  upon  the  ;^i25,ooo 
ordinary  shares  issued  in  March,  1913),  payable  on  Nov.  i.  In 
lieu  of  dividend  on  the  ^125,000  ordinary  shares  issued  in  March, 
1913,  interest  at  the  rate  of  7  per  cent,  per  annum,  less  tax,  from 
the  date  fixed  for  payment  of  each  instalment  to  June  30  last  will 
be  paid  on  Nov.  i,  same  as  a  year  ago. 

City  of  Dublin  Steam  Packet. — At  the  rate  of  4  per  cent,  per 
annum,  free  of  tax,  on  the  ordinary  stock  lor  half-year  ended 
Aug.  31. 

Delagoa  Bay  Development. — 3  per  cent,  per  annum,  less  tax,  for 
year  ended  June  30. 

Direct  United  States  Cable. — Interim  of  2S.  per  share,  less  tax, 
payable  Oct.  31,  making  4  per  cent,  for  hall-year  ended  Sept.  30, 
same  as  a  year  ago. 

Eastern  Produce  and  Estates. — Interim  of  6  per  cent.,  less  tax, 
in  respect  of  1913,  payable  Oct.  31,  same  as  a  year  ago. 

General  Accident  Fire  and  Life  Assurance. — Interim  for  half- 
year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares,  same  as  a  year  ago. 

Hong  Kong  Tramwav. — Interim  at  the  rate  of  5  per  cent,  per 
annum,  free  of  tax,  for  six  months  ended  June  30,  payable  Oct.  29, 
same  as  a  year  aso. 

Hope  Brothers. — Final  at  the  rate  of  8  per  cent,  per  annum,  less 
tax,  on  the  ordinary  shares  for  half-year  ended  Aug.  30,  making  6 
per  cent,  for  the  year,  placing  ^'5,000  to  reserve,  and  appropriating 
/500  as  a  nucleus  for  a  siaff  benevolent  fund,  with  ^12,568  for- 
ward, same  as  last  year,  with  ;^5,ooo  to  reserve,  and  ;^ii,oi5 
forward. 

Industrial  and  General  Trust. — Interi  ji  for  half-year  to  Sept.  30, 
payable  November  1,  on  the  ordinary  stock  at  the  rate  of  8  per 
cent,  per  annum,  less  tax,  same  as  a  year  ago. 

International  Banking. — At  the  rate  of  5  per  cent,  per  annum  for 
half-year  ended  June  30  last. 


Investment  Trust. — Interim  on  the  deferred  stock  at  the  rate  of 
12J  per  cent,  per  annum. 

Kurau  Rubber. — First  interim  of  12J  per  cent,  (actual),  less 
tax,  in  respect  of  year  ending  Dec.  31,  payable  Oct.  20,  against  15 
per  cent,  a  year  ago. 

London  and  Lancashire  Fire  Insurance. ^Interim  of  12s.  per 
share,  les*  tax,  same  as  a  year  ago. 

London  .\siatic  Rubber.— Interim  10  per  cent,  (actual)  in  respect 
of  year  ending  Dec.  31,  paiable  Oct  30.  This  is  equivalent  to 
2  2-5d.  per  share  on  the  old  shares  and  2d.  per  share  on  the  1913 
issue,  against  15  per  cent,  a  year  ago. 

Lunuva  (Ceylon)  Tea  and  Rubber. — Interim  of  5  per  cent. 
(actual)  in  respect  of  year  ended  Dec.  31,  payable  Oct.  18.  This  is 
equivalent  to  IS.  per  share  on  1  he  fully-paid  shares  and  7jd.  per 
share  on  the  partly-paid  shares,  same  as  a  year  ago. 

Mexico  Tramways. — ij  per  cent,  on  the  issued  capital  stock, 
payable  Nov.  i. 

Municipal  Trust. — Interim  of  2J  percent,  actual  on  the  deferred 
stock  in  respect  of  year  ending  Feb.  28,  19x4,  payable  Nov.  i,  same 
as  a  year  ago. 

Nordanal  (Johore)  Rubber. — Interim  of  5  per  cent.,  actual,  less 
tax,  in  respect  of  year  ending  Dec.  31,  payable  Oct.  22,  same  as  a 
year  ago. 

Northern  Assurance. — Interim,  payable  Nov.  7,  of  3s.  per  share, 
less  tax,  being  at  the  rate  of  15  per  cent.,  on  account  of  1913,  same 
as  a  year  ago. 

North  Hummock  (Selangor)  Rubber. — Final  of  15  percent., 
less  tax,  on  account  of  the  year  ended  June  30,  agauist  20  per  ceata 
a  year  ago. 

Nuwara  Eliya  Tea. — Interim  of  3  percent,  payable  Oct.  24, 
same  as  a  year  ago. 

Oriental  Telephone  and  Electric. — Interim  of  4  per  cent,  on  the 
ordinary  shares,  free  of  tax,  payable  Oct.  31. 

Oklahoma  Oil. — Interim  on  account  of  current  year  at  the  rate 
of  gd.  per  share  (less  tax)  payable  Nov.  i,  against  6d.  a  year  ago. 

Ragalla  Tea— Interim  of  5  per  cent.,  free  of  tax,  on  the  ordinary 
shares. 

Realisation  ani  Debenture  of  Scotland. — For  year  to  Aug.  31 ; — 
Preference  stock,  7  per  cent.;  ordinary  shares,  21  per  cent.; 
deferred  shares,  2s.  9  3-5d.  per  share  ;  placing  ;^i2,ooo  tn  general 
reserve  fund.  Last  year  20  per  cent,  was  distributed  on  the 
ordinary  and  2s.  7  i-5d  per  share  on  the  deferred. 

Royal  Mail  Steam  Packet. — Interim  at  the  rate  of  5  per  cent,  per 
annum  (less  tax)  on  the  ordinary  stock.  The  interim  dividend  on 
the  recent  issue  of  ordinary  stock  will  be  calculated  from  the  dates 
of  payment  of  the  instalements,  payable  Oct.  31,  same  as  a  year 
ago. 

San  Lorenzo  Nitrate. — Interim  of  2s.  per  share,  payable  Oct.  311 
free  of  tax,  same  as  a  year  ago. 

Second  Edinburgh  Investment  Trust. — Final  of  8  per  cent,  on 
the  deferred  stock,  making  12  per  cent,  for  year  to  Sept.  30, 
against  8  per  cent,  last  year. 

Short's. — Second  interim  of  2s.  6d.  per  share,  less  tax,  on  the 
deferred  shares,  for  year  ending  March  31,  1914,  payable  31st  inst. 

South  American  Stores  (Gath  and  Chaves),  Ltd. — Accord- 
ing to  cable  advices  from  the  Argentine,  and  subject  to  audit,  the 
accounts  of  the  company  to  July  31,  1913,  show  profits' which  will 
admit  of  the  payment  of  dividends  at  the  rate  of  10  per  cent,  per 
annum  on  the  preference  shares,  of  iij  per  cent,  per  annum  on 
the  ordinary  shares,  andof  6d.  per  share  on  the  deferred  shares,  and 
will  leave  a  substantial  balance  for  reserves,  carry  forward,  &c. 

Sungei  Choh  Rubber. — Interim  of  5  per  cent.,  less  tax,  in  respect 
of  current  year,  payable  Oct.  22,  against  12J  per  cent,  a  year  ago. 

Turkish  (Regie)  Tobacco  Monopoly. — i6s.  per  share  for  1912-13, 
payable  against  coupon  No.  29.  at  the  Imperial  Ottoman  Bar.k, 
27,  Throgmorton  Street,  20th  inst. 

Tweefontein  Colliery. — Interim  at  the  rate  of  15  per  cent.,  less 
tax,  for  first  six  months  of  current  year. 

Yativantota.  Ceylon  Tea. — Interim  of  5  per  cent,  actual  (is.  per 
share),  free  of  tax,  Oct.  24. 


Baku  Russian. — Production  week  Oct.  11,  126,000  poods. 

Bibi  F.ibat. — Production  week  Oct.  12,  1,298  tons. 

Black  Sea. — Production   week  Oct.  11,  470  tons. 

British  Maikop. — Production  week  Oct.  12,  169  tons. 

Cheleken  Oilfields. — Production  two  weeks  to  Oct.  11,  1,873!  tons. 

European. — Production  week  Oct.  11,  103,600  poods. 

Levanovskoe. — Production  week  Oct.  11,  3,600  poods. 

Maikop  New  Producers. — Production  week  Oct.  ir,  127  tons. 

Maikop     Pipeline. — Received     for     pumping     week     Oct.  11: 
Ekaterinodar,  1,232  tons;  Krimskaya,  213  tons. 

Maikop  Premier. — Production  week  Oct.  11,  246  tons. 

Maikop  Victory. — Production  week  Oct.  11,  312  tons.  |fl 

Maikop  Midland. — Production  week  Oct.  12,  161  tons.  ^ 

New     Schibaieff.  —  Production     week     Oct.     11,     1,739  tons; 
nett  1.005  tons. 

North    Caucasian.  —  Production    week    Oct.     14,    3,460  tonsw 
aggregate,   78,030  tons  ;  increase,  55,225  tons.  fl 

Oilfields  of  Mexico. — Last  week's  production,  2,750  barrels.       ™ 

Roumanian  Consolidated. — Production  week  Oct.  11,  1,201  tons. 

Russian  Petroleum. — Production  week  Oct.  11,  114,000  poods. 

Shagirt  (Cheleken). — Production  week  Oct.  ii,  24  tons. 

Spies     Petroleum.  —  Production   week    Oct.    11,    4,517   tons  ; 
total   from  January  14,  161,790  tons;  decrease  44,526  tons. 

Traian  Roumanian. — Production  week  Oct.  11.  325  tons 

Pachuca  Light  and  Power.  —  Nett  earnings  for  Sept,    868,149, 
increase  $9,815  ;  from  January  i,  8654,618,  increase  865  692. 

Mexican   Light    and   Power, — Nett   earnings  Sept.    8534,775. 
increase  859,932  ;  from  January  i,  84,500,421,  increase  8412,306. 
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PARAGUAY  CENTRAL  RAILWAY  CO.,   LTD. 

It  did  well   ill  the  ycir  ended  Jlii.c  30  last,     f.ross  income 


helped  by  the  nett  — o-  --  — -  i         i_ 

by  transfer  fee.,  &c.  These  added  /.3,o95.  «?  th-"'*  ^^ere  was 
/6o,802  to  be  dealt  with,  or  ^28,88.  more  than  a  year  ago. 
Out  of  this  the  (>  per  <«nt.  interest  is  paid  on  the  prior  lien 
debenture  stock  and  /io,3o,3.  or  /;7,85o  more  than  last  year, 
charged  as  interest,  discount  and  expenses  on  6  per  cent,  three- 
year  notes,  this  being  the  proportion  chargeable  to  revenue.  The 
general  interest  charges  also  took  /.2,552,  and  ;!;5,ooo  was 
placed  to  the  renewals  account  toward..;  reduction  of  the  deOjit 
balance  there,  while  revenue  is  also  charged  with  the  loss  of 
■"1,408  on  the  sale  of  2%  per  cent,  guaranteed  stock,  and  with 
2i,o26  being  claims  and  various  exi>enses  incidental  to  the 
working  of  the  tramway.  Altogether  ;^57.442  ^.^^  '"  these 
various  ways  absorbed,  leaving  ;fi2,i;oo  to  be  carried  forward, 
or  ;^5,572  mora  *han  a  year  ago.  The  report  says  that  all  is 
well  with  the  company,  which  has  benefited  by  the  steady  pro- 
gress of  business  in  the  community  undisturbed  by  politics. 
Friendly  relations  between  the  company  and  Government  have 
be«n  maint.uned  unbroken,  and  the  Government  continues  to 
pay  sums  on  account  of  the  claims  for  damages  and  loss  of 
traffic  during  the  revolution.  The  exact  amount  which  it  will 
finallv  recognise  cannot,  however,  be  determined  until  a  special 
<X)mmittee  of  investigation  has  reported,  but  there  are  grounds 
for  hope  that  large  payments  will  be  made  in  the  near  future. 
It  is  added  that  the  Kncarnacion  Port  Extension  and  Dock  for 
ferry  boats  were  finished  by  the  end  of  August  after  a  delay 
caused  by  unusually  heavy  floods.  The  through  route  both 
for  passenger  and  goods  traffic  is  accordingly  ready  for  traffic 
as  soon  as  the  tariffs  and  Customs  legulations  are  approved  by 
the  Argentine  Govfinment.  Construction  work  is  proceeding 
rapidly  on  the  Eastward  Extension,  and  surveys  of  the  Para- 
guari-Carapegua  Extension  are  nearly  completed.  Electrifica- 
tion is  pr<x-eeding  sr.tisf.ictorily  on  the  Ascuncion  Tramways, 
for  which  a  separate  company  h.-is  been  formed,  and  altogether 
the  position  of  the  enterprise   I'Kiks  decidedly   promising. 

■NCLISH,   SCOTTISH   AND   AUSTRALIAN    BANK,    LTD. 

The  report  of  this  reconstituted  bank  shows  that  it  did  well 
in  the  year  ended  June  20  last.  Gross  profit  was  ^^32,066 
better  at  ;^269,i55,  and  /840  more  at  ;^32,434  was  brought 
forward.  After  deducting  exf>enses,  note  tax,  income-tax,  &c., 
all  which  at  ;fi5o,46i  showed  an  increase  of  ^^11,751,  and  sett- 
ing aside  the  usual  ;,f  15,000  to  reserve,  the  nett  available  profit 
of  ^136,128  shows  an  increase  of  ^^21,154.  This  is  after  pro- 
viding for  interest  on  the  perpetual  stocks,  and  the  directors 
are  not  only  able  to  continue  the  dividend  at  8  per  cent,  for 
the  year,  tax  free,  but  to  add  an  additional  ;^35,ooo  to  reserve, 
making  ^^50,000  in  all  assigned  to  it  as  against  /35,ooo  in  the 
previous  year.  They  also  give  the  staff  a  bonus  of  10  per  cent, 
on  their  salaries,  but  place  only  ;{.'2,5oo,  as  against  /.'s.'xxi  a 
year  ago,  to  the  officers'  guarantee  and' provident  fund.  All  this 
done,  ;^32,588  will  remain  to  be  carried  forward.  In  accord- 
ance with  the  articles  of  association  ;ii^i4,385  was  set  aside  last 
year  to  buy  ^^15,700  of  deferred  inscribed  deposit  stock,  which 
amount  has  been  cancelled,  bringing  down  the  total  of  that 
.stock  to  ;if 71 8,300.  Altogether  the  debenture  and  other  per- 
petual stocks  of  the  bank  representing  unpaid  obligations  of 
the  former  bank  now  stand  at  /2, 591, 266.  Liabilities  on 
deposits  bearing  interest,  including  C»overnment  balances,  are 
up  ;if47,7()o  to  ^3,457,697,  and  the  current  account  liabilities  are 
/■8i,ii4  higher  at  ^^2, 652, 790.  The  bank  is  remarkably  strong 
in  cash  and  bullion,  whose  total  is  ;f  1,591 ,062.  Its  credits  at 
banks  and  on  short  loan  are  also  large  at  ;f785,26o,  these  two 
items  together  being  ^570,140  up  at  ^2,376,322.  There  is  like- 
wise an  increase  of  ^^20,000  in  the  investments  of  the  bank  in 
British  and  Colonial  Government  securities,  making  them 
^170,000.  Hills  receivable  and  remittances  in  transit,  however, 
have  declined  ;^4o8,385  to  ;if i,i68,6jo,  and  advances,  &c.,  are 
^'47,025  lower  at  ;f6, 128,056,  but  bank  premises  have  increased 
^3,669  to  ^298,629. 

COLONIAL  BANK. 

Owing  to  the  sugar  crops  being  late  and  to  unusual  delay  in 
marketing  them  the  profits  of  this  bank  for  the  June  h.ilf-year 
showed  a  decrease  of  /"  1,988  to  ;,f  58,213.  Expenses  were  ;^769 
hc.'ivier,  and  with  ;f  3,092  less  at  ^32.281  brought  forward  the 
nett  balance  was  ;f  5,849  down  at  ;f57.o57.  Out  of  this  /'io,ooo 
is  again  set  aside  to  provide  for  depreciation  of  investments 
and  the  usual  dividend  of  3  per  cent,  for  the  half-j'ear  is  p.iid 
leaving  /,'29,o:;7  to  hi  carried  forward.  The  bank  was  able  to 
find  better  employment  for  its  funds  in  the  colonies  during  the 
half-year,  with  the  result  that  its  holding  of  specie  has  been 
reduced  by  ^96,272  to  ;f 372, 231,  and  money  in  London  by 
^■74,955  to  ;^io6,o65,  while  investments  are  ;^ii4,i42  down  at 
jj  1,122,896.  Against  these  there  are  incre.ases  of  i^i  13,759  *° 
^074,090  in  bills  receivable,  ^^ 94. 216  to  £4'^7,oqj  in  current  ac- 
counts and  /"4o,452  to  ;f 050,355  in  bills  discounted,  advances, 
Src  On  the  other  hand,  the  note  circulation  has  risen  by 
;f44,846  to  ^'473,648,  but  deposits  have  dropped  by  ;^ 70.723  to 
^2,243,922,  owing  partly  to  the  late  crops,  and  bills  payable, 
•V.^-.,  are  /"5.J15  down  atyj488,ii4. 


NORTHtRN    BANKINO   CO..  LTD. 

In  the  year  ended  Aaguiit  30  the  nett  profiu  roue  by  £s^^  to 
;f7o,573,  but  /i'2,649  le-sK  at  ZiS.TJ*  wa*  brought  in.  makiog 
the  disposable  total  only  /2,8i6  up  at  jf  86,305.  OividentU  at 
the  rate  of  11  per  cent,  on  the  A  share*  and  5I  per  cent.  o« 
the  B  shares  are  paid  as  usual,  together  with  the  buaoMS  oi 
2s.  and  IS.  respectively,  /^  1,253  or  /504  lew  i»  written  ofl  bank 
premiies,  and  ;^ 20,000  is  put  to  reterve  against  /;  15,000  to  the 
special  reserve  last  time,  leaving  ;£i4.<55^  "•■  .if '•<*'  •«••  *°  ^ 
carried  forward.  (Jwing  to  the  continued  depreciation  of 
securities  the  directors  have  transferred  £y>fiOo  at  ;f  5,000 
less  from  the  general  to  the  special  reserve,  raising  the  latter 
to  ;f  110,000.  During  the  year  the  bank  received  £'.279  'n  dis- 
charge of  a  debt  written  off  40  years  ago,  and  instead  of 
bringing  this  sum  into  profiu  the  directors  have  very  thought- 
fully used  it  to  strengthen  the  various  provident  funds,  giving 
;^  1,279  to  the  widows'  and  orphans'  fond  and  ^500  each  to  thr 
superannuation  and  life  insurance  funds.  Notes  in  circnIatiOB 
have  risen  by  / 102,522  to  ;{[ 737,023  and  deposits  are  ;f  367.058 
higher  at  jf  5,687,238".  On  the  other  hand,  cash  and  money  m 
London  is  ;^i72,o92  up  at  ;fi,233,8gi,  and  bills  discounted, 
loans,  &c.,  come  to  ;f3i9,5i3  nvore  at  ;f3,949,449-  InvestmenU 
in  Consols  on  account  of  reserves  are  /2o,ooo  up  at  £3^0,000, 
but  other  securities  have  been  reduced  by  £jf>,<xn  to 
;£  1,707,968. 

TRIUMPH    CYCLK    CO.,    LTO. 

Another  remarkably  prosperous  year  goes  to  the  credit  of  the 
excellent  management  of  this  company.  lU  accounts  are  made 
up  at  August  31,  and  for  the  la  months  then  ended  the  gross 
revenue  was  /98,6o5.  After  meeting  all  charges,  including 
;,j3,ooo  set  aside  as  reserve  for  income-tax  and  ^i.ooo  to  cover 
premium  on  redemption  of  ;f  ao.ooo  debentures,  the  nett  revenue 
was  ;^68,ioo,  or  just  ;fi,85o  less  than  that  of  the  previous  year, 
but  then  repairs  cost  ;f  1,451  more,  and  between  them  income-tax 
and  premium  on  redemption  took  jfi,2oo  more.  The  amoont 
written  off  for  repairs  and  depreciation,  however,  was  £()^^  less 
at  /i9,o69.  Adding  the  ;ti3.279.  °^  /'4.9'4  more,  brought 
forward,  the  profit  available  for  distribution  was  ^3,064  higher 
at  ;^8i,379,  and  out  of  this  ^^37,557,  or  £i7,Sll  more  than  last 
year,  is  carried  to  the  general  reserve,  raising  it  to  ^100,000. 
The  pension  fund  again  gets  £t$o,  and  the  shareholders  again 
get  their  dividend  made  up  to  30  per  cent,  for  the  year  by  a 
bonus  of  2S.  per  share  in  addition  to  the  20  per  cent,  dividend, 
aU  free  of  income-tax.  There  will  then  remain  .1^1,745  ™°f* 
at  ;f  15,021;  to  "be  carried  forward.  A  year  ago,  however,  the 
debenture'reserve  got  /750,  and  jf  15,000  was  written  off  good- 
will, finally  extiriguishine  that  item.  The  whole  of  the  out- 
standing debentures  have  now  been  redeemed,  and  consequently 
the  reserve  fund  against  debentures  has  been  transferred  to  the 
general  reserve  fund,  which  12  months  ago  was  made  up  to 
only  ;/?5o,ooo.  The  balance-sheet  shows  the  company  to  be  in  a 
remarkably  strong  position.  It  owed  sundry  creditors  at 
August  31  only  ^23,833,  or  £^,^i  less  than  the  year  before 
On  the  other  hand,  debtors  owed  it  only  ^SS9  more  at  /aS.ii  1, 
and  its  cash  and  bills  are  down  /i 5,368,  but  still  amount  to 
;f63,5i7,  while  stock-in-trade  is  £i6,$io  up  at  ^^67,208,  and 
inves'tments  ;f  12,005  higher  at  ^■49,766,  which  is  the  nett  amoant 
less  a  reserve  of  ^(^■9,500.  Said  investments  are  to  the  extent 
of  nearly  ^'29,000  in  the  German  Triumph  Cycle  Co.,  Ltd.,  and 
the  Gloria  Cycle  Co.,  Ltd..  besides  which  /30.633  >»  stowed 
away  in  other  directions.  During  the  year  £19.230  was  speiit 
on  plant  and  machinery  and  ;f  19,069  written  off.  The  expendi- 
ture on  the  freehold  property  was  last  year  .1^13,323,  and  the 
amount  written  off  .,£■5,788.  Altogether,  therefore,  property  and 
tools  have  increased  in  book  value  only  ;£ 7,702. 
HURST,  NELSON  AND  CO..    LTO. 

With  no  strikes  to  hamper  it,  this  company's  business  ex- 
panded in  a  very  satisfactory  fashion  during  the  year  ended 
July  19.  Its  gross  profits  were  ;£ 28,514  larger  at  £(>i,o^t,  and 
the  improvement  is  the  more  gratifying  in  that  it  follows  one 
of  ;,fi8,828.  The  directors  increase  the  depreciation  allow- 
ance by  ;£'3,895  to  /i5,838,  and  apply  £3,^f>7  to  wiping  out  the 
balance  of  formation  account,  leaving,  with  £y)%  brought  in. 
^37,857  or  ;£2i,i;26  more  available  for  distribution.  Out  of 
this  the  arrears  of  preference  dividend  are  cleared  off,  and  pro- 
vision is  made  for  the  payment  up  to  May  15  next,  after  whicH 
;£io,ooo  is  set  aside  as  a  general  reserve  for  security  of 
the  dividend  on  these  shares.  The  ordinary  shares  then  return 
to  the  dividend-paying  list  with  a  distribution  of  2|  per  cent., 
or  the  same  as  they  got  for  1909-10,  and  the  halance  carried  for- 
ward is  increased  by  ;£'i,86a  to  £2,257.  After  allowing  for 
additions  costing  ;£4,2i2,  the  property  account  is  ;£  11,836  down 
at  ;f  iai,ooo.  Stocks  of  railway  wagons  are  ;f  12,399  smaller  at 
;£S7,342,  but  work  in  progress,  &c.,  comes  to  ;^4.io5  more, 
debtors  are  £20,(^2  up  at  ;£'99.o95,  and  cash  has  risen  b\- 
/■  16,569  to  /28,689.  Against  these  there  is  a  reduction  of 
/'i5,855  to  ;^ii9,729  in  trade  creditors,  and  an  increase  of 
;f  2,645  t°  .,£'6.452  in  the  suspense  account. 

ALCOMA    STEEL    CORPORATION,    LTD. 

Wo  do  not  possess  the  report  for  1911  12.  That  for  the 
year  ended  June  30  last  shows  an  increase  of  t>7,094  ton*  in  the 
pig-iron  produced,  making  the  total  326,073  tons,  and  of  47.614 
tons  in  the  output  of  steel  rails  which  was  280,343  tons,  but 
merchant  mill  material  fell  off  13.171  tons  to  26.2Q5  tons.  The 
production  of  steel  rails  w.as  the  largest  yet  attained,  and  the 
board  says  that  the  ix>mpanv  has  orders  on  hand  for  a  con- 
siderable' time  ahead,  but  with  the  increased  capacity  of  it» 
plant,  expects  that  "  all  business  offered  during  the  coming 
year  will  be  cared  for."  Nett  earnings  were  $1,900,305.  After 
deducting  interest,    $1,091,783,  less  999.524,  being  proportion 
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thereof  chargeable  to  capital,  the  tinal  balance  came  out  at 
^808,522.  Out  of  this  the  preference  stock  dividend  was 
paid  to  the  Lake  Superior  Co.,  and  $398,522  added  to 
the  surplus  account,  which  is  now  $3,712,558.  The 
company  owes  $19,800,000  of  bond  issues,  which  in- 
cludes §5,800,000  in  5  per  cent,  purchase  money  bonds, 
the  share  capital  being  $25,000,000.  In  addition  to  the 
fixed  debt,  there  is  a  floating  debt  of  $3,150,204  secured  on 
$3,659,000  of  the  first  and  refunding  50-year  5  per  cent,  bonds 
pledged  to  the  company's  bankers.  Accounts  payable  at  June  30 
last  aggregated  $1,649,586,  and  accounts  receivable  stood  at 
$1,472,090,  cash  in  bank  being  $619,961.  The  total  of  the 
balance-sheet  is  now  $55,577,337,  or  about  ^11,250,000. 
PATERSON,    LAING    AND    BRUCE,    LTD, 

Why  this  company  ended  its  year  on  July  21  last,  when  the 
proper  date  would  have  been  the  31st,  is  not  explained  but 
profit  for  the  period  embraced  fell  off  ^9,991  to  /6i,27i.  The 
balance  of  £21,2x2  brought  forward  was,  however,  /9,25s 
better,  and  although  ^1,667  more  at  ^8,042  went  out  for  dir«i- 
tors  ,  auditors,  and  trustees'  fees  and  for  debenture  stock  in- 
^^'■e^t.  tlie  ^72,385  left  for  division  was  only  ^■2,328  less  than 
that  of  a  year  ago,  and  that  shortage  is  more  than  balanced 
by  the  reduction  of  /5,ooo  in  the  amount  placed  to  the  general 
reserve,  which  this  time  is  only  /io,ooo.  The  dividend  on  the 
shares  is  continued  at  6  per  cent.,  and  ^2,500  is  again  trans- 
ferred to  the  pension  fund.  This  leaves  ^23,885,  or  ^2,672  more, 
^,*i  ,.  <'=''^ried  forward.  The  balance-sheet  shows  property  in 
Melbourne  and  Sydney  to  be  /i9,955  up  at  ^226,026,  but  stock- 
in-trade  is  ^22,879  down  at  /552,i98.  Altogether  the  reserves 
amount  to  ^125,000,  presumably  including  the  /lo.ooo  which 
is  now  placed  to  the  general  reserve.  The  debenture  stock 
increased  during  the  year  to  ^230,000,  but  the  company  owed 
£76,943  less  on  sundry  credit  balances,  including  bills  payable 
bringing  the  amount  down  to  ^258,276.  The  reserve  fund  in- 
vestments increased  /'3,866  last  year  to  £103,866. 
D.  AND  W.    MURRAY,   LTD. 

Trade  in  the  Australian  Commonwealth  during  the  past  year 
suffered  in  the  earlier  months  from  fears  of  drought  and  later 
from  the  prevailing  financial  stringency,  and  this  company 
naturally  felt  the  effect.  The  directors  say  that  the  total  busi- 
ness done  in  the  12  months  ended  July  19  was  a  "  record  " 
but  owing  to  severe  competition  the  profits  realised  were  not  up 
to  expectations.  Including  £487  more  at  ^9,870  brought  in, 
the  nett  surplus  showed  a  further  decrease  of  /i8,97o,  and 
although  the  dividend  on  the  ordinary  shares  is  maintained  at 
5  per  cent.,  the  bonus  of  2}  per  cent,  is  not  repeated.  Out  of  th  - 
balance  the  debenture  redemption  fund  again  gets  / 10,000  but 
nothing  IS  put  to  special  reserve  compared  with  /'ic  000  last 
time,  and  the  balance  carried  forward  is  raised  by  /3,7io  to 
/■.S.580.  Liabilities  to  cash  creditors  have  risen  by  /^y.^r 
to  £218,804,  but  trade  creditors  have  been  reduced  bv  /7  72c 
to  £122,865  Freehold  properties  are  £23,268  up  at  >-269,84o 
a  new  warehouse  having  been  built  at  Perth,  W.A.,  and  plam' 
■r;;,"  /^'-^t^  ,"P  ^^  £^9,7SS,  while  goodwill  remains  ai 
£113.197-  The  last-named  item  is  covered  by  the  reserve  and 
the  company  has  in  addition  a  special  fund  of  /7iQfc8 
S  ocks  are  £14,446  larger  at  £590,69,,  debtors  owe  illl'S, 
r  ^^44'°^:  '"°''^'  ^"'^  '""^  receivable  are  /24,3,i  up  a 
/i3',86i,  but  cash  has  dropped  by  £-5,548  to  £23,830 

BIECKERT'S   BREWERY  CO.   (1900),   LTD 

An  increase  of  £i,,666  took  place  in  the  profits  of  this 
totfr/o8%'o'rTHH°'  the  year  closed  June  30  la'^t,  makLg  the 
/72£f'tn^H;  H  ^"^Z'^'^^*^.  '''°"Sht  forward,  there  was 
7  A^'^V  A  °'^''^*^'  ''"d  0"t  of  this  the  ordinary  stock  gets 
a  dividend  of  9  per  cent.,  or  1  per  cent,  more  than  for  the 
ll'n^r^"  ^'^''  ^^%  ^^5.°oo,  or  i'6,889  more,  is  pVaced  to  he 
g;eneral  reserve,  which  will  now  stand  at  /i75,ooo  in  addi 
tion  to  which  there  is  a  dividend  equalisation  fund^'f  £1,  ooo' 
making  £190,000  in  all  laid  by.  During  the  year  /tol;  of 
4  per  cent,  debenture  stock  was  purchased  and  cancellti^nd 
,w°°?  .J""  """}■  redeemable  debentures  drawn  and  repaid, 
r,,„  ^^^f  ^^'^"^■"g  the  company's  debenture  debts  bv 
viMni?'  r  5^.i"'   Brewery   subsidiary   did    well,    and 

B?erW'f^'T  '"  '^^"dend  tax  free,  on  the  shares  held  by 
^Td  ?n  I'  1  "°*^^"'  <he  San  Carlos  property  has  now  been 
sold    to   a    local    company,    although    it    seems    that    Bieckert's 

Jao,Ta[^nf'?r'""''  '°  '^^  ^  large'shareholder.  What  share 
capital  of  the  new  company  is  not  taken  up  by  it  will  be  sold, 
and  the  proc«;ds  applied  in  repaying  the  San  Carlos  Brewer^ 
Co.  s  ou  s  andmg  debentures,  this  discharging  Bieckert's  frora 
n  ih^llT  '"  r^r'  °*  '^^  guarantee  it  gave.  Movements 
do  ^^t  ''^^'^'"'^^/^J'^et  are  not  of  great  importance,  although  we 
v»i  /'^i'^  ^'^'^  ^^^  ^'°'^  increase  of  £21,666  in  the  book 
Jf  fL  A  Pfoperties,   against  which  only  £6,000  is   written 

Itij  ^'^P/e^l^tion  °f  machinery.   Floating  property  of  various 

un^L'r^'^A^  ^"'^Z'  ''°"'^='  ^°''^''  h^ness,  ic,  is  also 
up  about  £21,600,  and  cash  is  £17,860  higher  at  £34,024. 

„,,  .,        ^  GRAMOPHONE    CO.,    LTD. 

While  the  sales  in  the  United  Kingdom  for  the  year  ended 
June  30  were  larger  than  any  previously  recorded,  business  on 
the  Continent,  and  especially  in  Eastern  Europe,  showed  a 
marked  falling  off.  So  serious  was  the  reduction  that  in  con- 
junction with  heavy  charges  consequent  upon  copyright  legisla- 
tion they  showed  a  shrinkage  of  no  less  than  £55,614  to 
£100,854  in  nett  profits.  The  balance  brought  forward  was 
£45>95«  larger  at  £267,611,  and  aiter  writing  off  £5,205,  or 
£  ?,5qi  more,  for  depreciation  of  investments,  together  "with 
£3,922  on  account  of  debenture  stock  issue  expenses,  end  paying 
the  usual  dividend  of  10  per  cent,  on  the  ordinary  shares,  the 
surplus  remaining  was  only  £17,010  down  at  £297,685.  Ap- 
parently this  balance,  or  most  of  it,  is  subject  to  the  terms  of 


the  debenture  trust  deed,  and  cannot  be  distributed  so  long  as 
the  stock  is  outstanding,  so  the  bonus  of  10  per  cent,  on  the 
ordinary  shares  has  to  be  omitted  this  time.  During  the  year 
£300,000  5  per  cent,  first  mortgage  debenture  stock  was  issued 
to  provide  for  factory  extensions  and  other  necessary  capital 
expenditure,  of  which  £184,663  had  been  received  at  the  date 
of  the  balance-sheet.  Land  and  buildings  are  £22,097  up  at 
£134,082,  and  machinery  and  tools  £16,642  up  at  £105,291. 
Stocks  are  £10,976  larger  at  £175,984.  debtors  owe  £46,207 
more  at  £408,971,  and  cash  is  ^38,328  up  at  £106,101,  while 
investments  have  been  increased  by  £20,849  to  £194,550,  against 
which  there  is  a  depreciation  reserve  of  £17,072.  Current  liabili- 
ties, on  the  other  hand,  have  only  risen  by  £2,507  to  ^^75,221. 
Patents,  goodwill,  and  trade  marks  stand  at  £482,847,  but  this 
is  covered  by  a  reserve  of  equal  amount. 

ARGENTINE  SOUTHERN  LAND  CO.,  LTD. 
High  prices  did  well  last  year  for  this  company.  Its  ac- 
counts are  made  up  to  June  30,  and  including  £15,734  brought 
forward,  which  was  £1,784  more  than  the  similar  entry  of  a 
year  ago,  the  available  total  was  £42,685,  an  increase  of 
£12,951,  out  of  which  the  directors  place  £5,000  to  reserve, 
raising  it  to  £60,000,  end  increase  the  dividend  given  to  the 
shareholders  by  2  per  cent,  to  7  per  cent,  for  the  year,  tax 
free.  This  will  still  leave  £2,351  more  at  £18,085  *<>  carry 
forward.  The  loss  on  cattle  through  deaths  and  missing  in  the 
Cordilleras,  which  rose  during  1912  to  8.53  per  cent.,  fell  last 
year  to  7.38,  but  the  stock  of  cattle  possessed  by  the  company  is 
none  the  less  3,845  below  that  of  last  year  at  33,345.  Its  sheep, 
however,  have  increased  2,149  ^'^  85,763,  and  it  has  3,739  horses, 
or  97  more.  Sheep  have  been  placed  upon  the  Pilcaneu  section 
instead  of  cattle  because  they  pay  better.  Not  only  did  better 
prices  rule  for  the  stored  cattle  sold,  but  wool  was  also  dearer, 
and  as  the  total  quantity  was  17,280  kilos  better  at  281,334 
kilos,  the  results  were  equally  s.itisfactory  in  that  direction 
likewise.  Some  progress  has  also  been  made  with  miscellaneous 
farming,  and  experimental  plots  have  again  been  sold  both  for 
grain  and  forage  cultivation  with  a  view  to  establishing  several 
large  paddocks  for  winter  wheat.  Changes  in  the  balance- 
sheet  are  noticeable  only  for  the  altered  positions  as  regards 
cash.  Thanks  to  an  outlay  of  ^4,927  on  estancia  lands  and 
the  stock  thereon,  and  of  .^5,519  on  machinery,  tools,  &x.,  there 
is  a  slight  decrease  in  the  cash  in  hand,  but  it  is  really  less 
than  £2,000  when  the  increase  in  bills  receivable  is  taken  into 
account.  That  is  to  s.ay  bills  receivable  are  up  £10,500  to 
£22,000,  and  cash  down  £12,042  to  £46,364.  Both  these 
figures  indicate  an  unusually  comfortable  position,  and  the 
company  has  no  floating  debt  of  any  description  worth 
signalling. 


Branches  of  the  Canadian  Bank  of  Commerce  have  been  opened 
at  Highland  (Alberta),  Oshawa  (Ontario),  Shaunavon  (Saskat- 
chewan), West  St.  John  (New  Brunswick),  and  the  branches  at 
Henryville  (Que,),  Lawrenceville  (Que),  St.  Elizabeth  (Que.), 
St.  Philippe  de  Laprairie  (Que.),  St.  Sebastian  (Que.),  and 
Naramata  (B.C.)  have  been  closed. 

H.H.  THE  Niz.^m's  Gl'ar.^nteeu  State  Railways  Co.,  Ltd. — 
Like  the  other  Indian  railways,  this  company  has'altered  the 
date  of  closing  its  accounts  to  March  31,  and  the  report  just 
issued  therefore  covers  a  period  of  three  months  only.  Nett 
earnings  on  the  broad  gauge  s)-stem  after  deducting  .1^2,657 
payable  to  the  Indian  Government  on  account  of  the  Bezwada 
Extension  were  £49,580.  The  sum  required  to  meet  debenture 
charges  and  5  per  cent,  per  annum  on  the  capital  stock  for  the 
three  months  is  £49,175,  leaving  £405  divisible  between  the 
Nizam's  Government  and  the  company,  and  in  order  to  provide 
for  the  special  bonus  of  1%  per  cent,  proved  at  the  last  nieetiii.g 
of  the  stockholders  in  May  a  transfer  is  made  from  the  surplus 
earnings  account.  On  the  metre  gauge  system  nett  earnings 
after  deducting  £667  paid  to  the  Government  were  ^32,589, 
of  which  £22,500  was  absorbed  by  the  charges  on  the  3j4  per 
cent,  debentures,  leaving  £10,089  divisible  between  the  Govern- 
ment and  the  company.  The  company's  moiety  is  carried  for- 
ward, but  a  dividend  for  the  quarter  at  the  rate  of  ij^  per 
cent,  is  paid,  making,  with  the  special  bonus,  2%  per  cent., 
less  income-tax. 

Barsi  Light  R.\il\vay  Co.,  Ltd. — For  the  nine  months  ended 
March  31  there  were  increases  of  Rs.  52,590  in  passenger  traffic 
and  sundry  receipts,  and  Rs.  14,542  in  goods  traffic,  but  work- 
ing expenses  were  Rs.  51,460  higher,  mainly  because  the  main- 
tenance of  the  Latur  line  now  falls  on  revenue  account.  The 
percentage  to  gross  receipts  was  2.93  up  at  46.68.  Converted 
into  sterling,  nett  earnings  were  £26,080,  and  after  providing 
for  debenture  interest  the  balance,  including  £7,075  brought 
forward,  was  £24,562.  Of  this  £2,500  has  been  put  to  the 
equalisation  of  dividends  fund,  raising  it  to  £28,770,  and  in 
addition  to  bringing  the  dividend  up  to  the  rate  6  per  cent. 
per  annum  for  the  nine  months  by  a  distribution  of  3s.  per 
share,  a  bonus  of  6s.  per  share  is  paid.  This  makes 
a  total  equivalent  to  10  per  cent,  per  annum,  and  leaves  £7,062 
to  be  carried  forward.  Nett  earnings  of  the  Latur  Extension 
were  £5,814,  while  the  charge  for  interest  and  redemption  sink- 
ing fund  was  £4,393.  The  directors  say  that  the  contract  with 
the  Secretary  of  State  in  Council  for  India  for  the  construction 
and  working  of  the  short  extension  across  the  Shima  River  into 
Pandharpur  City  has  now  been  finally  settled  and  signed.  The 
necessary  capital  will  be  provided  by  an  issue  of  6,000  new 
shares  of  £10  each,  which  will  be  offered  to  the  shareholders 
on  terms  to  be  announced  at  the  annual  meeting.  Negotiations 
for  opening  up  the  district  south  of  the  Bhima  River  by  ex- 
tensions from  Pandharpur  are  not  yet  concluded,  but  matters 
are  now  so  far  advanced  that  the  directors  think  the  final  stage 
cannot  be  long  delayed. 
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COMPANY    MEETING. 


BALDWINS. 

The  annual  meeting  ol  Jialdwins,  Ltd.,  was  held  at  the  Grand 
Hotel,  Hirminghain,  on  Thursday.     Colonel  J.   Koper  Wright, 
the  chairman  of  the  company,   was  prevented  by  illness  from 
attending,  and  the  chair  was  taken  by  the  vice-chairman  (Mr. 
Stanley  Jialdwin,  M.l'.).     AH  the  other  directors  were  present. 
The  report  and   balance-sheet  were  taken  as  read,  after  which 
The  Chairman,  who  alluded  with  regret  to  the  serious  illness 
of  the  chairman.  Colonel  Wright,  said  :  With  regard  to  the  ac- 
counts, it  has  never  been  customary  at  this  meeting  to  go  into 
very    great   details,    because   the  ordinary   shares  of   this   com- 
pany, as  IS  generally  known,  are  still  held  by  the  vendors  and 
their   friends— that   is  to  say,   practically  by  the  board  of  the 
company  and  their  families,  but  there  are  one  or  two  points  I 
think  that  we  might  have  our  attention  called  to  this  afternoon. 
I  should   like  to  draw  attention  to  the  fact  that  the  manage- 
■ment    expenses    include   a    varying,    and    at    present    a    rising, 
amount  in  the  income-tax.  That  is  stated  quite  plainly  on  the  face 
of  the  balance-sheet,  but  I  have  noticed  once  or  twice  in  critical 
reports  that  this  sum  is  referred  to  as  an   increasing  sum,  and 
n  called  merely  management  expenses,  which  might   lead   the 
unthinking   shareholder   to  imagine  that   our  cost   of   manage- 
ment IS  going  up.     That  is  not  the  case.     It  is  almost  entirely 
owing  to  increased  income-tax  consequent  upon,  incieased  profit. 
►  The  stocks  of  the  company  are  up,   partly  owing  to  increased 
Krade,  partly  owing  to  increased  values.     But  I  can  assure  the 
'shareholders  that  there  is  ample  provision  there,  and  that  the 
stocks  throughout  our  business  are  taken  on  an  exceedingly  low 
and  reasonable  basis.    The  figures  of  the  debtors  and  creditors 
on   either   side   of    the  balance-sheet   have    risen   for   the   same 
reason  of  increasing  trade  and  higher  prices.     The  increased 
difference  between    the   debtors    and    creditors    is    a   matter  of 
.some  satisfaction   to  the   board.     We  consider  that  when   you 
have  regard  to  the  amount  of   cash  that   is   required   in   busy 
times  of  trade  our  balance  at  the  bankers  is  very  satisfactory, 
especially    when    you    further    take    into    consideration   the  fact 
that  we  have  increased  the  values  of  the  properties,   and  that 
we  have  increased  the  amounts  of  ithe  investments  of  the  com- 
pany.    Now  a  word  or  two  as  to  the  disposition  of  the  balance. 
The  profits,  as  you  all  know,  are  the  largest,  and  substantially 
the  largest,  profits  that  have  been  earned  by  the  company.     We 
(  annot  look  for  .such  returns  every  year.     We  have  been  particu- 
l.irly  fortunate  during  the  la.st  twelve  months  in  having  good 
tr.ade  for  nearly  all  the  varied  goods  that  we  make,  and  that  is 
a  happy  combination  of  circumstances  that  seldom   recurs.      It 
seemed  good  to  us  this  time  to  take  advantage  of  these  profits 
and   attack  the   item  of   goodwill,   which  has   remained    in   the 
balance-sheet    from    the    inception    of  the  company.      We   have 
been  able,   partly   by  drawing  to  the  extent  of  ;^.so,ooo  on  the 
reserve  fund   and  partly  by  taking  ;f  115,000  out  of  the   profits 
of  the  year,  to  write  that  item  off  completely.     We  have  made 
a  substantial  addition  to  the  amount  set  aside  for  depreciation. 
The    values    of    the    properties    on    the    balance-sheet    are    now 
■substantially    under   those    made    by   Messrs.    Wheatley,   Kirk, 
Price  and  Co.   in  their  annual  inspection.     We  placed  more  to 
depreciation  than  was  necessary  to  effect  that  result,  because  we 
had  the  money  to  spare,  and  we  thought  that  in  a  business  of 
the   nature   of  the   iron  trade  there   is   no   more  useful   part   of 
the  balance-sheet  to   which  spare   funds  could   be  appropriated 
than  to  the  depreciation  fund.     Having  made  those  provisions, 
we  are  able  to  declare  on  the  ordinary  shares  a  final  dividend 
of    7i  per  cent.,    free  of    income-tax,  which,   together   with   the 
interim   dividend   declared   last   April,   makes    :o  per   cent,   for 
the  year,  and  we  are  able  to  carry  forward  almost  exactly  the 
same  amount— a  trifle  larger— which  we  carried  forward  in  the 
accounts  last  year. 

Mr.  Roger  Beck,  in  seconding  the  motion,  said  his  regret  at  the 
chairman's  absence  was  equal  to  that  expressed  from  the  chair, 
and  as  one  who  had  been  associated  with  Colonel  Wright  from 
the  very  finst,  from  1878,  he  wished  to  bear  testimony  to  the 
intense  vitality  the  latter  had  displayed  in  connection  with 
the  operations  in  which  he  had  been  associated,  and  later  on 
in  connection  with  the  chairmanship  of  Baldwins,  Ltd.  It  was 
undoubtedly  this  enormous  vitality  and  strong  constitution 
which  had  enabled  Colonel  Wright  to  survive  where  many 
another  wduld  have  failed.  He  earnestly  joined  in  the  hope 
that  they  might  soon  see  Colonel  Wright  amongst  them  again 
in  such  a  condition  that  he  might,  at  any  rate  conversationally, 
enjoy  the  details  of  the  important  business  in  which  he  had 
played  .so  inten.sely  earnest  a  part,  and  in  which  his  co-opera- 
tion was  so  much  mis.sed  at  present.  He  would  not  add  further 
to  the  chairman's  remarks,  which  dealt  so  completely  with  the 
balance-sheet,  except  to  point  out  to  the  public  who  read  the 
report  of  the  meeting  thai  there  was  no  ground  for  the  fear 
expressed  in  one  paper  that  the  amount  written  off  for  deprecia- 
tion and  the  writing  off  of  goodwill  might  be  disappointing  to 
the  shareholders.  The  chairman  had  explained  very  clearly 
that  the  ordinary  shareholders  of  the  company  were  so  entirely 
the  directors  and  their  nominees  that  any  disappointment  had 
been  self-created,  and  he  thought  it  would  be  recognised  by  the 
public  at  large  that  what  had  been  done  had  been  for  the 
good  of  the  company. 
The  re.solution  was  carried  unanimously. 


PUBLIC    INCOME     AND    EXPENDITURE. 

The  following  are   the  receipts  into  and    iasae*  ont   of   tb* 
Exchequer  between  April  1,  1013,  and  October  11.  1913  :— 


RZVENUC 

and  otber  Kacdpti. 


Monte  Video  Water  Works. — Gross  revenue  for  August,  /'14.560  ; 
increase  ;f  1,455:  aggregate  from  January  i.  ;f  121, 430 ;  increase, 
£0,o86. 


Balance*  on  April  1— 

Bank  of  Eneland   

Bank  of  Ireland 


Revenue. 

Customs  

Excise  

Estate,  &c.,  Duties ! 

Stamps 

Land  fax  and  House  Duty  .. 
Property  and  IncdmeTax... 

Land  Value  Duties 

Post  Office  

Crown  Lands 

Receipts    from     Suez    Canal 

Sfaarea  and  Sundry  Loans . . 

Miscellaneous    


Ertlmat* 
for  lbs 

year 
1913-14- 


36,7)o.coo 
9,8ao,oco 
3,700,000 

4J.9JO.OO . 

7jn,000 

30,625,000 

530.000 

1,370,000 
2,300,000 


Total  Rceelpta 

into  Ilia 

EECbaquer  from 

April  1. 191},  to 

Oct.  11,  1913. 


__94O,0»5_ 
6.329,160 


Revenue  , 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  fori 

BuUion I 

For     Treasury      Bills     (nett 

amount)    

Under   Telegraph  Acts,  1892 

to  1907  

Under    Telephone    Transfer 

Act,  1911    

Under    Land    Registry  (New 

BuiMing-)  Act.  1900 

Temporary      Advances     De 

ficiencv 

Temporary  Advances,    Ways 

and  Means   


Total . 


i7.867,c«o 
17,477.000 
15,544,000 
5.058,000 

300,100 
9.743.000 

194.000 
■5,490,000 

310,0C0 

7«9.>5« 
1.234,864 


Total  R«c«ipU 

■nlo  the 

Eicbeqaer  tma 

April  I,  1912, 10 

Oct.  la,  igii. 


«45.5" 


".4«».J9« 


81^06^96 


91,236,1)6 

600,009 
5,000,000 

1,829,249 

I0,0CO 

1,200,000 
1,500,000 


'OI.375.405 


1^693.000 

■S,ola.ace 
14.670.000 
i.339.000 
370.000 
9.3; 


■4,830,000 
210.000 

8jo.J»7 
I.4C6A7 


81.890,444 


93.399.ou 

J0O.CO0 

6.400^000 
500.000 


»0O,7S9,O3S 


Expenditure 
and  other  issues. 


Estimate 

for  the 

ye.r 

1913-14.* 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  lo  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


£ 
24,500,000 

1,^40,000 

9,66>,aoo 

1.704,000 

159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Kxpendi.ure   (Money) 

Act,  1904   

Under  Telegraph  Acts,  1892  to  1907  

Under  Telephone  Trans  er  Act,  1911     

Under  L^nd  R>  gistry  (New  Buildings)  Act,  1900 
Un.ler  Public  Buildings  Expenses  Act,  1903  .. 
Old    Sinking    Fund,     1907-8 :      Issued     uuder 

Section  gof  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:   Issued  under  the 
Finance  Act,  1911,  Section  16  (0  (a)  ... 

Section  16  (II  (b 

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt , 


Total  Issues    1    ToUj  I* 
out  of  the  Ee-     oot  of  the  Ex- 
chequer to     I      chequer  lo 
meet   payments  meet    poynents 

from  j  from 

April  I,  1913,  to    April  i,  1912,  lo 

Oct.  n,  1913.    I    Ort.  12,  1912. 


13,806,783 

3ja,o77 

3.907.  >95 

1,086,^72 
77,309.163 


I      •9>3- 
j  Oct.  u. 
Balances  in  Exchequer : —         £ 

Bank  of  England    11,506,589 

Bank  cf  Ireland |    678,163 


1912. 
Oct.  12. 

£ 

3,243,809 

501.637 


ToUl 


96,661,890 


350,000 


60,914 

1,829,249 
10.000 


40,000 
38.500 


£ 
14.347.397 

U<.3<>9 

4.236,526 

1, 082.870 
70.676.443 


99.>90.S5S 


2,184,851 


•01,375.405 


90.879.344 


850.000 


7«.7»5 
640,000 


1.500,000 
a3.Joo 


97,011  J69 


3.747.4«6 


to».7»,035 


*  Including  supplementary  grants. 

Mkuo. — Treasury  Bills  outstandins  on  Oct.  11,  1913:— 

Bills  issued  by  Public  Tender        .,        ..  (4,500.000 

Bills  otherwise  issued          ic  00.^.000 

Total       ..        ..  /•  14,50  ..Q 

Exchequer  bonds  were  issued  on  Jul;  22, 1912  (f  4,oixi/ioul,  and  OQ  May  ao^ 
1913  (]C3^,(><^)<  under  the  Telephone  Transfer  Act,  1911,  in  part  poyincttt  of  tb« 
purchase  money  of  the  National  Telepbooe  Companv's  unilertaking.  T^se 
transiictions  do  not  appear  in  the  above  si ntem.Tt  as  ibey  did  not  larolro  aaf 
Exchequer  rtceipt  or  issue  of  cash 

Treasury,  Oct.  13,  191^ 


Enfield  Cvclk  Co.,  Ltd. — In  two  years  the  profits  of  this 
company  have  risen  nearly  ;f  20,000.  In  the  past  year  closed 
August  31  the  increase  was  ;^ia,aii,  making  the  toul  ;f34.6S4. 
Current  outgoings  and  depreciation  absorb  £2,6$3  more  than  a 
year  ago  at  /;io,87t,  but  the  balance  brought  forward  was 
;f  2,409  better  at  ;^8,7o7,  so  that  the  dear  balance  of  ^32,521  is 
up  ;(f  12,167.  This  enables  the  boaril  to  double  the  income  on 
the  ordinary  shares,  making  it  10  per  cent,  tax  free  for  the  year, 
and  to  add  ;^io,ooo  as  against  £5,000  to  reserve,  still  leaving 
/2,i68  more  at  ;f  10,876  to  be  carried  forward.  Cash  has 
risen  ;f8,84o  to  ;f  11.115.  »nd  stock-in-trade  is  £^$,$4'  higher 
at  ;^6i,874,  but  sundry  debtors  owe  ;f 7,236  less  at  jf 28.637. 
The  value  of  the  fixed  plant,  machinery,  <tc.,  is  ;f  3,044  higher 
at  ;^ 49,899,  and  goodwill,  patents,  &c.,  continae  in  the  books 
at  2  38.074. 
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October   i8,   1913. 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  WEDNESDAY,  22nd  October,   1913. 


CITY     OF     ST.     PETERSBURG 
41%    LOAN     OF     1913, 

c:a.pi7a.i:i  of  rrxxE:   rubsiji.m'   eimpxre:. 

For  £2,300,000, 

Op  21,735,000    Roubles,    or    57,960,000    Francs,    or    46,920,000    Marks, 
OF  WHICH  £1,200,000   HAS  BEEN  TAKEN  FIRM. 

Part  of  an  Authorised  Issue  of  Roubles  66,500,000,  equivalent  In  Sterling  £7,037,037  Os.  7d. 


The  Loan  is  created  by  virtue  of  a  Resolution  of  the  Municipal  Council,  and  is  authorised  by  the  Imperial  Government  of  Russia. 


PRICE    OF    ISSUE    £93    15s. 


The  Loan  is  redeemable  at  par  in  67  years  from  15th  January, 
1915,  by  annual  drawings  on  l^th  October  of  each  '.ear,  for 
Payment  on  the  following  15th  January,  commencing  on  14th 
■October,  1914,  or  by  purchase  in  the  market.  The  Municipality 
reserves  to  itself  the  right,  on  or  after  14th  April,  1924,  to  increase 
the  drawings  or  to  redeem  the  whole  Loan  at  par  on  giving  three 
months'  notice. 

The  Bonds  will  be  free,  both  as  to  principal  and  interest,  from 
all  present  and  future  taxes  of  the  City  or  of  the  Imperial  Govern- 
ment of  Russia.  They  will  be  to  bearer,  in  denominations  of 
/1, 000,  ;^500,  /lOO  and  /20,  or  their  equivalents  in  Roubles, 
Francs  and  Marks  at  the  exchanges  of  Rs.  9.45,  Fes.  25.20  and  M. 
20.40  per  £  respectively. 

Principal  and  interest  will  be  payable  in  Sterling  in  London,  at 
the  Offices  of  Messrs  Boulton  Bros.  &  Co.,  39  Old  Broad  street, 
London,  E.C.,  or  at  the  holder's  option  in  Russia,  France  and 
Germany,  at  the  above  rates  of  exchange. 

LLOYDS     BANK     LIMITED, 
THE     BANK     OF    SCOTLAND, 

AND 

Messrs     BOULTON     BROS.     &    CO., 

.\KE    .'VITHORISED    BY   THE 

RUSSIAN  AND  ENGLISH  BANK, 
ST.  PETERSBURG, 

to  receive  applications  at  the   price   of   £93  15s.   for  every   /ICO 
nominal  capital,  payable  as  follows  : — 
Fop  £100  Bond. 

/lO     Os.  on  Application. 

/23  15s.   ,,  Allotment. 

/30     Os.   ,,   12th  Nov.,  1913. 

/15     Os.   ,,   12th  Dec,  1913. 

/15     Os.   ,,   12th  Feb.,  1914. 


Fop 

£20  Bond 

^2 

1 

Os.  on  .Application. 
15s.   ,,  Allotment. 
Os.   ,,   12th  Nov.,  1913. 
Cs.   ,,   12th  Dec,  1913. 
Os.   „   12th  Feb.,  1914. 

£iL 

15s. 

/93  15s. 


Payment  in  full  may  be  made  on  allotment,  or  on  any  subsequent 
instalment  date,  under  discount  at  the  rate  of  4  per  cent,  per 
annum. 

The  interest  is  payable  half-yearly  on  14th  April  and  14th 
October. 

Instalments  carry  interest  at  the  rate  of  4J  per  cent,  per  annum 
from  the  dates  of  payment,  and  Scrip  Certific.-ites  will  be  issued  in 
due  course  in  exchange  for  the  duly  receipted  Allotment  Letters, 
and  will  bear  a  coupon  of  £l  12s.  4d.  per  /lOO,  payable  on  14th 
April,  1914. 

Scrip  Certificates  will  be  exchangeable  in  due  course  for  Definitive 
Bonds  at  the  Officer  of  Mes.srs  Boulton  Bros.  &  Co.,  39  Old  Broad 
street,  E.C.  The  Bonds  will  have  half-yearly  Coupons  attached, 
payable  on  14th  April  and  14th  October  in  each  year.  The  first 
full  half-yearly  Coupon  will  be  payable  on  14th  October,  1914. 

The  money  is  required  for  Tramway  extension,  the  building  of 
bridges  and  various  Municipal  improvements. 

The  following  Official  statistics  have  been  furnished,  the  Roubles 
having  been  converted  into  pounds  sterling  at  the  rate  of 
Rs.  94.50  per  /lO. 

According  to  the  census  of  1908,  the  population  was  1,778,000, 
and  on  January  1st,  1912,  was  1,990,000. 

The  tota  amount  of  Internal  and  External  Loans  of  the  City  on 
1st  January,  1913,  was  Rs.  89,112,887  =  /9,4.^9,935. 

The  present  loan  ranks  par/ passu  with  the  existing 
loans. 


The  Revenue  of  the  City  for  the  year  1912  was 
Rs.  43,597,621  ==/4, 613, 505, 
and    the   amount   required   during  the  current  year  to   meet  the 
payment  of  interest  and  redemption  in  respect  of  all  outstanding 
loans,  e.vcluding  the  present  issue,  is  about 

Rs.  4,653,543  =  ^492,438. 
The  Revenue  of  the  City  during  the  last  four  years  has  been  as 
follows : — 

1909  ...      Rs.  34,406,248 

1910  ...      Rs.  37,353,056 

1911  ...      Rs.  40,561,449 

1912  ...      Rs.  43,597,621 
Estimated  for  1913  about  Rs.  44,325,113 

The  Assets  and  Liabilities  of  the  City  at  1st  January 
as  follows : — 

ASSETS. 
Cash  in  hand  and  with  Bankers...  Rs. 

Liquid  Securities      Rs. 

Freehold  Land, 


Municipal  Assets, 

etc 

Moveable  Assets 
Sundry  Debtors 
Municipal  Works 


£3,640,873 
£3,952,704 
£4,292,217 
£4,613,505 
£4,690,489 
1913,  were 


7,902,546  =  /      836,248 
11,044,437  =  /  1,168,724 


Rs.  231,644,251  =/24, 512,619 
Rs.  24,636,814  =  /  2,607,070 
Rs.  11,346,118  =  /. 1,200,647 
Rs.    75,971,487  =  /  8,039,311 


Rs. 

362.545,653  = 

=  /38,364,619 

LIABILITIES. 

Loans Rs.  89,112,887  =  /  9,429.935 

Coupons  and  drawn  Bonds  not  yet 

presented  for  payment      Rs.        430,422  =  /        45,547 

Sundry  Creditors       Ks.   13,898,582  =  /  1,470,749 

Deposits,  etc Rs.     6,643,217  =  /      702,986 

Surplus  of  Assets  over 

Liabilities                     ..  Rs.  252,460,545  =  £26,715,402 

Rs. 

362,545.653  = 

/38.364,619 

Under  the  Imperial  Decree  undrawn  Bonds  of  this  issue  will  t>e 
accepted  as  Security  on  orders  and  deliveries  and  other  contracts 
with  the  Town  Boards  of  St.  Petersburg  at  their  nominal  value, 
and  also  as  Security  on  orders  and  deliveries  for  the  Imperial 
Government  in  virtue  of  .Art.  77  of  Regulations  on  Government 
Contracts  and  Deliveries. 

Applications  should  be  made  on  the  form  provided  and  forwarded 
to  any  of  the  Bankers,  with  a  deposit  of  /l6  per  cent,  on  the 
nominal  amount  applied  for. 

If  no  allotment  is  made,  the  deposit  will  be  returned  in  full,  and 
in  the  event  of  a  partial  allotment,  the  balance  of  the  deposit  will 
be  applied  towards  the  payment  of  the  amount  due  on  allotment. 

Failure  to  pay  any  instalment  when  due  will  render  the  allot- 
ment and  all  previous  payments  liable  to  forfeiture.  ^^^ 

Brokerage  of  J  per  cent,  will  be  paid  in   respect  of  applicatioiu^^^ 
bearing  Brokers'  stamps.  ^^H 

Application  for  a  Special  Settlement  and  Quotation  will  in  due 
course  be  made  to  the  Committee  of  the  London  Stock  Exchange. 

A  certified  translation  of  the  Resolution  of  the  Municipal 
Council  authorising  the  present  issue  can  be  seen  at  the  Offices  of 
Messrs  Dawes  &  Sons,  2  Birchin  lane,  EC,  during  the  usual 
business  hours  on  any  day  while  the  List  is  open. 

Prospectuses  and  Application  Forms  mav  be  obtained  from  : — 
MESSRS.  BOULTON  BROS.  &  CO.,  39  Old  Broad  street, 

E.C. 
LLOYDS    BANK    LIMITED,    Lombard  street,   EC,  and 

Branches. 
THE   BANK  OF  SCOTLAND,  30  Bishopsgate,  E.C,  and 
Branches. 
20th  October,  1913. 
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— United  Railways  of  the  Havana — Paraguay  Central  Railway 
—  Buenos   Ayres   Great    Southern    Railway — Buenos    Ayres 
Western  Railway— Grand  Trunk  Railwayof  Canada— Central 
Uruguay  Railway  of  Monte  Video — Standard  Bank  of  South 
Africa — English.  Scottish,  and  Atistralian  Bank — Indian  Col- 
lieries Syndicate — Bradley's  (Chepstow  Place)  (pp.  566-73). 
Answers  to  Correspondents  (p.  575).      Traffic  Returns  (pp.  334-5). 
Rubber  and  Oil  Notes  (p.  550). 
The  Week  in  Mines  (p.  552).  Mining  Returns  (p.  575). 

Dividends  Announced  (p.  553).  Recent  Issue  Prices  (p.  555). 

Insurance  News  (pp.  548-9).  Prices  of  Mines  (p.  554). 

The  Week's  Money  Market  (pp.  556-8). 
The  Week's  Stock  Markets  (pp.  558-61). 
The  Week's  Price  Movements  (pp.  561-2). 
London  Produce  Markets  (pp.  563-4). 
Rubber  Companies  (p.  555). 
Public  Income  and  Expenditure  (p.  573). 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 


(Registered  in  Japan.) 
ESTABLISHED    IBSO. 


BnbsoFlbed  Capital       Tan  <8,(M)0,000 

Capital  Paid  Up Ten  30,000,000 

Reearra  Fund        TenlS.SSO.OOO 


AotuDfi-Halen. 
Bombay. 
Calcutta. 
CbanRchuQ. 
Dalren  (Dalny) 


Ryojun  (Port  Arthur 
i>au  Francisco. 
Sbanebai. 
TIehling. 
'Tientsin. 
Tokyo. 


Hiad  Officii  YOKOHAMA. 
Branch4i  and  AntncUi  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Fengiien  (Mukden).     Liaoyang.  Peking. 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Draftt 
and  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  aDPlicailoo. 
London  Office:  7.  BISHOPSCATB,  K.C. 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflc«-40,  THRBADNEBDLB  STRBBT,  LONDON,  B.C. 


Capital  AathorUad fil.SOO.OOO 

Capital  Paid  Up £fia9,600 

Raaerva  Fund £416,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branchea  and  Agenciea  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ol  Exchange,  issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  a  per  cant,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  1^200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727, 

CAPITAL  PAID  UP  £2.000,000 

REST £951,56S 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adah  Tait,  Ca^^hier  aiiti  Gt-neral  Manager. 
A.  K.  Wright,  Secretary. 

London    Office :     3,    BISHOPSQATE,    E.G. 

William  Wallace.  Manamn 

161  Branoh  Offloea  throughout  Scotland, 

Banking  Busimss  ol  every  description  transacted.   A  cecums  opened  for  Foreign 

tnd  Colonial  Correspondents.    Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  al  call  or  at  uotice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    •      -    ^78,200.000. 

SIR   EDMUND  B.    OSLER.  M.P..  President. 
W.  D.   MATTHEWS,  Vice-President. 
C.   A.   BOGERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Deposit  Accounts  opened  at  any  of  the  Bank's 
Branches  in  Canada. 

ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

HmmA  Ofnoe— 3S,  Z^oml>»«>d  ■*■•••*«  B.C« 

Subscribed  Capital £1,078,875    0    o 

Paid-up  Capital 539.«37  >o    0 

Further  Liability  ot  Proprietoca     ..        ..  S39.437  lo    0 

Reserve  Fund Jjo.ooo    o    0 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  AmmImoI 
the  Bank  in  Australia  can  be  obtained  at  the  Head  Office,  or  ibroiJik  UM  AflHM 
of  the  Bank,  In  the  chief  Provincial  towns  throughout  the  Cniied  Klatdaa. 

REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 

BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 

BANKING  and  EXCHANGE  Business  of  tTery  desolptkui  mnueMd  witk 

AustctUa.  „    ..    ,..,.«»,  •• 

E.  M.  JANION.  Maaactr. 

BANK   OF   NEW   ZEALAND. 

{iHCOrporalld  hy  Act  of  Otntral  A  utml>iy .  J  miy  ftK  «*«.) 

BANKERS   TO  THS   NEW   ZEALAND  GOYKRHIIXNT. 

London  Office :  i,  Queen  Victoria  Street,  London,  E.C. 

Pour  per  Cent.  Guaranteed  Stock         .^fi,ooo,c«o 

75,000  Prefersnce  Shares  of  £6  lyt.  4<1.   imatd  10   New  Zeelaod 

Govemmeni      ,••    _ >eo,««» 

1)0,000    Ordinary    Shares   al    £t    i]*.    4^.    (fi,ooO|9oa: 

CisIM  apf5  te.  8d.  per  share J»*«» 

Onoeltod,  is  «e  iki.  per  share "V^ 

Reterro  Fiod  and  Undivided  ProSls A>»,t*9 

Negoilatee  and  eoliects  Bills  of  Eackeafh 

Greats  dtafia  oo  all  its  OfBccs  in  New  MmlimA.  AaMnHa  md  Plii.  B» 
.at.»>oe.  »»l«  b,  telecraphi,  ^.Im.         ^„^i,„  ^^^  j,..^^ 
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iONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABL1I8HBD    IN    1836. 


PAID-UP 


CAPITAL 
CAPITAL 


£14,000,000  IN   700,000 
£3,500,000.         I 


SHARES   OF 
RESERVE    . 


£20  EACH. 


£4,000,000 


HEAD  OFFICE  :    41,  LOTHBURY,  E.G.  COUNTRY  OFFICE  :    21,  LOMBARD  STREET,  E.C. 

F.  J.   BARTHORPE,  Manager.                                                                              F.    W.  HOWETT,  Ciunhy  Manager. 

I.OMBARD  STREET  OFFICE  :    21,  Lombard  Street,  B.C.        ..  K.  W.  BLACKWEI.L,  Manager. 

WEST  END  OFFICB:    1,  St.  James's  Square,  S.W N.  H.   LUBBOCK,  .Unnagcr. 

FOREIGN  BRANCH  :    82,  Cornhill,   E.C S    S.   K\HK,  Manager. 

JOINT  SECRETARIES. 

A.     A.     KEMPE.  I  G.      PAGET. 

FRANCE  ;  Iiondon  County  and  Westminster  Bank  (Paris),  Limited,  32,  Place  Vendome,  Paris. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  Worid. 

CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
DEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  ol 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THE  BASK  ARE   BOUND   TO  SECRECY. 


STA:tfT>ILTtT>   BANK 
OF  south:    AFRICA,  i-ti>. 

Jlankera  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  l 
o  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  2?,  ALSTERDAMM. 

New  York   Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES^AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

£6.194.100 


SUBSCRIBED    CAPITAL 

PAID-UP  CAPITAL  .. 
KE8EEVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbutbnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.I 

K. C.S.I. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1.548.525 
£1.990.000 
£4.645.575 

£8.184,100 


I.e., 


Hon.Sir  Chas.  W.  Fremanile,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Svdenham,  G.C.M.G., 

G.C.S.I.,  G.C.l.E. 
Eight  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY   DESCRIPTION   OF   BANKING  BUSINESS   transacted  with  the  Cape  Provinci-. 

Natal..  Orange     Free    Slate,  Transvaal.   Rhodesia.    Nyasaland.   East    Africa    Protector.ite. 

Uganda.  Zanzibar,  Portuguese  Irast  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg.  New  York,  ^nd  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  Ijc  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLFCTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFT  S  granted  on  the  Pranches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world. 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc..  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertakea 

Tfte  Oncers  0/  the  Bank  are  boittiii  not  to  disclose  the  transaction  of  any  o/its  cnstoiriet  s 

WILLIAM  SMART,  London  Manager. 

THE   BANK   OF   ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    •    £1.000.000.  Subscribed  Capital    -    -    £02S,QC0 

Paid-up  Capital        jf 500  coo 

Resecve  Fund  ago.roo 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


£990,000 

125,000 

625,000 

£1.740.000 


London  Oflfice— ti,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchaseil  or  collected. 

DRAFTS  issued  aiid  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  tobeascertain'^d  on  application. 

PERCY  ARNOLD,  Manager. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital.  £4.500,000. 

Paid-up  Capital,  £',500,000;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves £6,oco,coo 

HEAD  OPFtCEl        -        .        .        7I .  CORNHILL.  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 

Patd-up  Capital    ..    £290,000    0    0    (2^.000  Shares  oF^Cio  each.) 

Reserve  Fund  . .     . .  £660,000    0    0  |  Reserved  Profits  . .  £15,876   0    0 

Reserved  Liability  of  Shareholders  £280  000. 

Drafts  Issued  Remittances  cabled,  Bills  negotiated  or  collected,  Deposits 
received  tor  fixed  periods  at  rates  to  be  ascertained  rn  application,  and  all 
banking  and  exchange  business  connect  d  with  Western  Australia  conducted 
through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,   E.G. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserve  Liability  of  Proprietors    ..  £3,000,000. 

Head  Office:    SYDNEY,   NEW    SOUTH    WALES. 

London  Directors. 

Sir  Robert  J,,.  Lucas-Tooth,  Bart,  Ckavrman. 

Sir  F.  Grekn.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Meldrum,  Ahsiitant  Manager. 

William  ^.K.Gib'Rs.  A  ccounta^U. 
The  Bank  has  169  Branches  and  Agencies  in  New,South  Wales, 4S  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Ze^iland, 
3  in  Taf^mania,  3  in  Fiji,  and  3  in  Papua,  and  has  Agents  and  Correspondi  nts 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania.  Fiii  and  Papua,  and  on  its 
Correspondtnts  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ntjiotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms  ' 
which  may  be  known  on  application;  and  conducts  evtry  desciiption  of 
Australasian  Banking  busness. 

London  Office:  29,  THREADNEEDLE  STREET.  E.C. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Omce~71  Oid  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    0 

Paid  up        648,392    10    O 

Uncalled,  including  Reserve  Liability         ..  728, 3SS       O    O 

Reserve  Fund  and  Undivided  Profits  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  Ufon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEIOSITS  RECEIVED  for  j  eriods  and  at  rates  whicii  may  be  ascertained 
on  application,  and  banking  Business  of  every  descriptioit  conducted 
with  Australia. 


NOTICE. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth  r  tlian  their  own  Principals.-  Persona  who 
advertise  as  Brokers  or  Shaie  Dealers  are  Not  Members  oi  the  Stotk  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Note-  are  requirei  to  u>c  such  a  form  as  will  provide  that  the  worr's  "  Member 
of  the  Stcck  Exchai  ge.  London,"  shall  immediately  follow  the  f-ignature.  A 
List  of  Members  of  the  Siock  Exchange  who  are  Stock  and  Share  Broker? 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bauk  oi  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


CITY  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership    and  Endowment  Assurance. 
OVER       £1,S00,000       ADVANCED      TO        POLICY- 
HOLDERS  FOR  PURCHAS      OF  HOUSE  PROPERTY. 
PROSI^ECTUS  POST  FREE.       Gooii  Prospects  for  Active  A   ents. 
THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD., 
6,     Paul    Street,     Finsbupy,     London,    fc.C. 

M.  GREGORV,  Mar.aging  Director,-: 
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PUBLISHERS'    MOTICES. 

Cbe  InUCSlOrS'  ReUleiO  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  ,n  London  by  the  first  post,  or  sent  to 
the  coun  ry  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terras  : — 

One  Year.  £1  Is.  Od      Six  Months,  lis.      Three  Months,  5s.  M. 

I'or  the  Colonies  and  Abroad  the  cliarge  is 

?"'  :"ri'  ■•*•  "''•    .^'^  '"'•""'*'  '2s-  6a.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

vd.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  U.  6d. 

postage  4d.  extra.    Bound  Volumes  16».  8d.,  or  ie«.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

" Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.    ^^ "  Unveiling,  London." 

The  Editors  cannot  uaaertake  to  return  rejected  com- 
munications. 

L-ftters  from  correspondents  must.  In  eviry  case,  be 
■  x^*"cwf  ^'^  *>-  the  name  and  address  of  the  writer. 

I  be  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  beading  of 
t^!^'','?^  /Mee^/n^s,  and  they  cannot  accept  responsibility 
tor  statements  made  therein.  •■        >■  j 


JiNSWERS   TO   QUERIES. 

One  Reply    to   One   Question  —  One    Shilling.      Any 

numberof  questions  may  be  put  and  will  be  answered  at  tbe  rata 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  commenU  in 
the  printed  replies.  Questions  to  be  answered  in  the  current  isne 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  oT 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had.  il 
desired.  The  minimum  charge  for  such  letters  ia  T«n 
Shillings,  but  for  this  three  quesUons  wUl  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lisu  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken . 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 

In  the  week  ended  the  i8th  inst.  ;^4,285,56i  was 
paid  into  the  Exchequer,  £2,02,7,000  of  it  being  pro- 
vided by  the  Excise.  This  was  a  decrease  of 
;^2i9,583  on  the  conesponding  week  of  last  year, 
thanks  principally  to  a  reduction  of  ;^236,ooo  in  the 
income-tax  and  of  ^£,'1 26,000  in  the  Customs  payments. 
Excise  gave  ;^57,ooo,  death  duties  ;^'66,ooo,  land 
values  p£,  10,000,  and  the  Post  Office  ;^3o,ooo  more, 
while  miscellaneous  increased  ^'27,41 7.  Payments  on 
account  of  supply  only  aggregated  £2,<S72,ooo, 
although  that  was  ^^730,000  more  than  in  the  corre- 
sponding week,  but  other  outgoings,  including  the  re- 
payment of  ^200,000  on  account  of  deficiency  ad- 
vances and  ;£,"25o,ooo  in  liquidation  of  ways  and  means 
advances  brought  up  the  total  expenditure  of  the  week 
to.;^4,657,66i.  Consequently  the  Exchequer  balances 
were  drawn  upon  to  the  amount  of  ;^373,ioo,  and 
were  down  on  Saturday  last  to  ;^'i,8i2,7S2.  This 
compares  with  ;,£"s,i95,i22  a  year  ago,  and  shows  a 
reduction  of  ;^3,382,37o.  This  week's  sale  of  Trea- 
sury bills  will  momentarily  replenish  the  balances  to 
some  extent  when  the  money  has  been  paid  over,  but 
the  Exchequer  balances  are  now  so  low  as  to  make  it 
certain  that  further  amounts  of  Treasury  accommoda- 
tion bills  will  have  to  be  put  upon  the  market  to  enable 
the  Government  to  meet  its  engagements  up  to  the 
time  when  the  income-tax  and  other  New  Year  levies 
begin  to  roll  in,  and  it  is  not  going  to  be  cheap 
borrowing. 

In  view  of  the  offer  of  Mr.  Churchill,  mentioned 
elsewhere,  it  may  be  useful  to  set  forth  a  few  addi- 
tional particulars  with  regard  to  the  naval  expenditure 
of  the  various  countries  tabulated  in  a  White  Paper 
issued  this  week.  The  figures  given  in  that  return  of 
the  .Admiralty  go  back  10  years,  and  indicate  that 
during  the  period  which  will  close  with  March  31  next 
the  expindilure  by  the  United  Kingdom  on  the  navy 
will  piobably  be  ;^393,ooo,ooo,  of  which  amount  no 
less  th.in  ^'125,000,000  has  been  actually  laid  out  on 
new  construction,  including  in  that  figure  the  esti- 
mated expenditure   for  the  current   year.      France  will 


have  spent  ;£,' 147,000,000  in  all,  of  which  ^"54,000,000 
represents    new    construction.       The    expenditure    of 
Russia  adds  up  to  ;6"'i  29,000,000,  but  it  is  only  within 
the  last  two   years   that   new   construction  has  made 
large  demands  there,  nearly  ;£;'2o,ooo,ooo  having  been 
put  down  to  that  object  for  1912  and   1913  taken  to- 
gether.    In  the  previous  eight  years  the  total  outlay 
was   only    ;^'26,ooo,ooo.      Germany's    navy   will   have 
swept  away  ;6'i72,ooo,ooo  by  the  end  of  the  current 
fiscal  year  according  to  the  estimates  as  voted,  and  Of 
that  aggregate  ;^"83,ooo,ooo  will  have  gone  into  new 
ships.      Italy's  outlay  on  new  ships  cannot  be  stated 
because  the  return  does  not  contain  the  figures  for  the 
past  and  current  year,  but  the  total  estimated  or  actual 
naval  expenditure  of  the  10  years  will  be  j£,'73, 000,000, 
while  Austria-Hungary  has  laid  out  ;t"4 1 ,000,000  and 
the  United  States  ;J25 1,000,000.    Of  the  .Austrian  por- 
tion ;^'2 1 ,000,000  has  been  voted  for  new  ships,  and  of 
the  United  States  expenditure  ;^65,ooo,do6  has  gone  in 
that    direction.      Japan    has    spent   or    is    to    ^ca^ 
;^69, 000,000  in  the   10  years,  of  which  ;{r32,ooo,ooo 
will  have  gone  into  new  ships,  and  altogether  the  10 
years'  expenditure  of  these  countries  will  amount   to 
;^i, 275, 000,000  by  the  end  of  their  current  year.     At 
lowest  that  will  be  the  figure,  because  over  and  above 
the  direct  estimates   there  are   a   variety    of    charges 
which,  if  added  in,  would  sensibly  increase  the  total. 
Germany,    for    example,    has    laid    out    upwards    of 
;^4,ooo,ooo  on  Port  fortifications,  pilot  and  lighthouse 
services.  Admiralty  buildings,  &c.,  while  the  outlay  of 
France  has  been  upwards  of  ;^6,ooo,ooo  on  charity 
grants,  mercantile  marine  and  fisheries  altowances,  &c., 
iill  in  excess  of  the  navy  estiinates  strictly  so  called. 
In  the  British  total  the  outlay  on  pensions,  coastguard 
service,  the  reserves  and  steamship  subsidies  f  v  -.^-xvy 
earmarked   boats     b  is   been   about   ;^38,ooc.c-j.    but 
that  is  included  in  the  aggregates  above  given.    Wh.it 
have  these  nations  obtained  for  the  outlay  of  all  this 
money,  and  what  do  they  get  in  return  for  the  absorp- 
tion of  500,000  men  in  their  naval  services?    It  would 
really  be  a  comfort  if  some  expert  in  naval  warfare,  or 
some     pundit     of     international    politics,    or    learned 
political  economist  wmild  give  us  information  worth 
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having  upon  this  point.  Where  does  the  benefit  come 
in  to  the  population  that  works  and  earns  the  money 
thus  flung  away,  or  to  the  population  which  lives  by 
income  drawn  from  the  products  of  labour?  May  a 
not  be  that  the  sources  of  such  income  as  well  as  the 
"  wages  funa,"  to  use  a  phrase  of  the  older  econo- 
inists,  are  being  drained  by  waste  of  this  description? 
And  all  the  while  the  explosive  beats  the  defensive 
armour ;  all  the  while  likewise  invention  is  progressing, 
so  that  the  ship  that  is  perfect  to-day  becomes  more  or 
less  obsolete  within  two  or  three  years,  saleable  within 
five  at  5  to  10  per  cent,  of  its  cost. 

We  were  wrong,  the  Government  is  not  going  to 
buy  out  the  landlords  at  rubbish  prices,  not  just  yet. 
Mr.  Lloyd  George  revealed  at  Swindon  a  much  more 
grandiose  conception  of  its  duties  than  mere  land 
purchase.  It  is  going  to  be  the  father  and  pioneer 
of  the  people  in  land  redemption.  A  new  ministry 
is  to  be  created — the  Ministry  of  Lands — which  is  to 
take  complete  control  of  the  land  monopoly.  In  this 
new  ministry  the  present  Board  of  Agriculture  will  be 
merged.  It  will  also  take  over  the  land  valuation 
machinery  started  under  the  Budget  of  1910,  and  will 
have  provided  for  it  and  at  hand  a  body  of  commis- 
sioners who  will  be  accessible  to  farmers  all  over  the 
country  and  be  ready  to  settle  rents,  evictions,  com- 
pensations and  what  not.  Moreover,  the  Land 
Ministry  is  to  have  power  to  buy  at  its  own  price  all 
waste,  derelict  or  neglected  tracts  of  land — including, 
we  presume,  the  hundreds  and  thousands  of  acres  of 
the  best  soil  in  the  three  kingdoms  now  enclosed  as  the 
private  parks  and  preserves  of  the  land-owning  class — 
to  afforest  or  re-afforest  such  land  and  to  spend  money 
otherwise  on  its  development.  Wages  are  to  be  in- 
creased, and  if  the  increase  hurts  the  farmer  the  land- 
lord is  going  to  suffer.  At  present,  said  Mr.  George, 
the  rents  collected  by  the  landowners  are  ^37,000,000 
a  year,  while  labour  gets  only  ;^27,ooo,c)oo,  and  he 
dreams  of  turning  these  figures  right  round,  taking 
;^io, 000,000  from  the  landlords  and  farmers  and 
giving  it  to  squeezed  down  Hodge,  the  brave  soul. 
That  process  is  likely  to  come  hard  up>on  those  land- 
owners who  now  exist  precariously  under  heavy  mort- 
gages and  settlement  burdens,  but  a  great  reformer 
cannot  be  expected  to  pause  and  consider  trivial  afflic- 
tions like  that.  To  complete  the  outline,  in  districts 
requiring  labourers'  cottages  the  new  ministry  will  be 
endowed  with  power  to  build  as  circumstances  demand, 
taking  the  money  from  the  "  National  Insurance  re- 
serve fund  " — whose  amount,  by  the  bye,  we  should 
very  much  like  to  see  published.  Does  said  reserve 
fund  mean  the  money  in  hand  not  yet  paid  out  to 
meet  claims,  or  does  the  Chancellor  of  the  Exchequer 
expect  to  accumulate  a  real  surplus  after  meeting  all 
claims  and  paying  all  current  expenses?  Perhaps  he 
will  enlighten  us  in  one  of  his  speeches  still  to  come. 
Meanwhile,  he  has  certainly  given  the  nation  some- 
thing to  think  about,  and  not  least  the  land-owning 
class  within  it.  He  has  also  foreshadowed  another 
formidable  addition  to  the  swarming  armies  of  the 
bureaucrats,  but  perhaps  that  is  inevitable.  Neither 
farmers  nor  labourers,  let  alone  landlords,  seem  able 
to  do  anything  to  better  their  lot.  So  they  must  be 
led  or  driven. 


Generally  speaking.  Royal  Commissions  are  devices 
for  shelving  awkward  questions.  Experience  therefore 
warns  us  not  to  expect  much  from  the  body  just  ap- 
pointed under  the  chairmanship  of  the  late  Lord  Chan- 
cellor, Earl  Loreburn,  to  inquire  into  the  relationship 
lK;tween  the  railwrn  companies  of  Great  Britain  and 
the  State  in  respect  of  matters  other  than  the  safety 
of  working  and  conditions  of  employment,  and  to 
report  what  changes,  if  any,  are  desirable  in  that  rela- 
tionship. The  reference  is  nar-ow,  and  appears  to 
mean  little  more  than  an  effort  to  find  out  the  strength 
of  public  opinion  for  or  against  State  purchase.  There 
is  a^  certain  clamour  entertained  for  railway  nationalisa- 
tion founded  on  sentiment  much  more  than  on  solid 
facts  and  sound  reasoning.     That  clamour  this  Com- 


mission may  still  down  for  a  time.  It  is  also  possible 
that  the  inquiry  now  to  be  begun  may  pave  the  way  for 
a  gigantic,  wasted  capital  hiding,  purchase  scheme 
that  would  bring  the  policy  of  the  Government  with 
regard  to  railways  into  harmony  with  its  out  and  out 
Socialism  shown  in  other  directions,  no  matter  what 
the  cost.  It  is  a  pity,  though,  that  when  the  Cabinet 
was  about  it  some  attempt  was  not  made  to  widen  tlie 
scope  of  the  inquiry  and  to  put  upon  the  Commission 
more  practical  men  of  business,  who  could  have 
brought  into  relief  the  defects  of  the  present  style  of 
management,  and  such  anomalies,  say,  as  the  conduct 
of  the  railways  centring  in  London  Bridge  and  Victoria. 
Immense  far-reaching  reforms  in  the  handling  of 
traffic  are  required,  but  apparently  Lord  Loreburn's 
Commission  is  precluded  from  throwing  any  light  at  all 
upon  the  darkness. 

As  long  as  natives  alone  seemed  likely  to  be  troubled 
by  the  bank  failures  in  the  Indian  North-West,  par- 
ticularly that  of  the  wide-ramifying  People's  Bank  of 
Lahore,  it  did  not  seem  necessary  to  draw  attention  to 
the  disasters  in  The  Investors'  Review.  Now,  how- 
ever, that  the  mischief  seems  to  have  spread  to  the 
Bombay  Stock  Exchange,  it  is  time  to  try  to  ascertain 
how  great  the  losses  may  have  been.  Unfortunately 
as  yet  the  facts  are  scanty,  but  we  gather  from  the 
Indian  Daily  Neivs  that  the  People's  Bank  of  Lahore 
has  been  more  or  less  a  one-man  show,  and  it  and 
other  small  native  banks  have  been  transgressing  some 
of  the  cardinal  rules  of  sound  banking.  The  Ayra 
Patrika  of  that  city,  quoted  by  the  News,  has  been  for 
months  insisting  that  Messrs.  Harkishen  Lai  and  Co., 
if  not  Lala  Harkishen  Lai  himself,  has  been  employing 
the  funds  of  the  bank  in  its  own  business.  According 
to  it  the  sums  advanced  by  Harkishen  Lai  to  the  com- 
panies of  which  his  private  firm  are  agents  amounted 
to  about  44  lakhs,  while  concerns  of  which  he  is  the 
proprietor,  or  in  which  he  is  a  partner,  have  had 
3,65,000  rupees,  and  including  a  personal  overdraft  of 
4,48,000  rupees,  almost  the  whole  of  the  available  re- 
sources of  the  bank  seems  to  have  been  locked  up. 
The  same  paper  asks  what  steps  have  been  taken  by 
the  directors  of  the  People's  Bank  and  the  Amritsar 
Bank  to  recover  money  from  the  debtors  it  nameg. 
They  had  ample  time,  and  if  the  moneys  had  been 
recovered  the  losses  to  shareholders  and  depositors- 
would  not  have  been  so  large  as  they  now  threaten 
to  be.  .Altogether  the  amount  of  money  involved  does 
not  seem  to  be  very  large,  a  couple  of  hundred  thousand' 
perhaps  at  the  outside.  But  the  losses  will  fall  mostlvr 
ufKjn  the  poorer  classes  of  natives  who  have  been' 
drawn  into  this  kind  of  speculative  deposit  banking  by 
specious  promises  of  the  usual  description.  At  the- 
same  time  the  fact  that  other  banks  in  the  Punjab  havet 
also  failed,  and  that  the  trouble  has  spread  to  Bomba>- 
give  indications  of  a  deeper-seated  trouble  than  was 
suspected,  and  we  can  only  hope  that  the  British  banks 
in  India  have  kept  clear  of  the  mischief. 


The  following  table  is  taken  from  the  Canadian 
Year-book  for  191 2,  that  reservoir  of  valuable  informa- 
tion about  the  Dominion  published  by  the  authority  of 
Mr.  Foster,  Minister  of  Trade  and  Commerce.  We 
have  no  space  this  week  to  say  anything  about  the- 
figures  it  contains,  beyond  drawing  attention  to  the- 
fact  that  the  excess  of  imports  continues  to  increase,, 
necessitating  increased  dependence  upon  capital  bor- 
rowed abroad  :-^ 


Population 

Wheat  (bushels)   

Oats     

Minerals  (total  value). 

Total  exports    

Total  imports  

Miles  of  ste'm  railways 
Miles  of  electric  rlvs.  . 
Sea-going  shipping  (tons) 

Telegraph  miles  

Letters  and  postcards  . . 

Revenue 

Life  insurances 


1871. 


3.48S.761 
16,723,87- 

43.389.45" 

$74,173,61? 

$96,092,971 

2,695 

5."5,033 

27,050,000 
819.335. 561 
$45,825.934 


l8yi. 


4,833,810 

42,212  811 

83,428.205 

$18,976,61'- 

$98,417,29? 

$119,967,63? 

13.838 

10,695,196 

30.565 
118,275,000 

«38,579.3" 
$261,475,229 


1912, 


7,467,000- 

199,236,000 

361,733,000- 

$133,127,489 

$315  317,250 

$559,320,544 

26,727 

1,308 

24,589,605 

43.480 

620,867,000 

$136,108,217 

$1,070,265,556 
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Under  the  arrangements  now  being  carried  through 
by  the  Government  and  Legislature  of  the  Province  of 
Alberta,  that  Alberta  and  Great  Waterways  Railway 
affair  is  about  to  be  straightened  out.  Owing  to  the 
stoppage  of  that  enterprise,  the  Government  of  the 
province  has  been  paying  5  per  cent,  interest  to  the 
fxjndholders  on  the  mon<y  raised  for  the  undertaking, 
but  it  has  received,  or  will  receive,  3J  per  cent,  from 
the  bankers  with  which  the  bulk  ol  the  loan  was  de- 
posited, so  that  the  nett  loss  by  the  transaction  has 
only  been  ij  per  cent,  per  annum.  That  would  have 
been  quite  enough  had  the  province  been  in  poor 
credit  and  unable  to  borrow,  as  indeed  it  came  near 
being  not  so  very  long  ago.  Under  the  new  Act  the 
province  is  to  ratify  and  confirm  the  guarantee  of  the 
1x)nds  for  the  construction  of  the  railway,  and  the 
Provincial  Treasurer  is  authorised  to  issue  Ixjnds 
amounting  to  $7,400,000,  apparently  to  be  given  in 
exchange  for  the  )x)nds  and  money  of  the  original  loan 
to  be  handed  over  by  the  banks  now  holding  it.  What 
is  to  be  done  with  the  money  the  Jidmonton  correspon- 
'dent  of  the  Canadian  .Agency  from  whom  we  quote 
does  not  stale,  but  doubtless  good  uses  can  be  found 
for  it. 


A  wise  speech  was  that  delivered  by  Lord  Welby  as 
chairman  of  the  Standard  Hank  of  South  .Africa,  Ltd., 
<it  its  meeting  held  on  Wednesday.  He  gave  such  an 
account  of  the  position  of  the  bank  as  must  have  been 
highly  gratifying  to  its  proprietors,  and  went  on  to 
observe  that  the  "keynote"  of  his  remarks  was  the 
necessity  for  caution.  The  demand  for  capital,  he 
went  on,  "in  order  to  develop  enterprise  throughout 
the  world  iKas  been  increased,  and  is  increasing  at  an 
unparalleled  rate.  In  South  Africa  alone,  public  loans, 
which  during  the  first  nine  months  of  igii-12  averaged 
;£;3, 800,000,  rose  in  the  first  ninemonths  of  the  current 
year  to  ;£"6, 100,000.  If,"  he  ridded,  "we  take  the 
three  great  dominions  of  the  empire,  loans  rose  during 
the  same  period  from  an  average  of  ;^"'29,ooo,ooo  to 
^"5 1,000,000,"  and  the  same  story  applies  to  the  world 
at  large.  Therefore,  Lord  Welby  might  well  ask  :"  Is 
not  the  world  attempting  too  much  at  one  time?  Is  it 
not  incurring  engagements  beyond  its  present  means, 
engagements,  therefore,  that  may  lead  to  financial 
trouble?"  These  questions  have  often  been  asked  in 
•our  columns,  and  we  fear  the  answer  must  be 
Yes.  -After  all,  as  Lord  Welby  went  on  to  point  out, 
the  supply  of  capital  is  not  unlimited,  as  is  too  often 
I  bought.  "  The  savings  of  the  world  alone  provide  the 
capital  needed  for  the  development  of  the  world,"  he 
added,  and  it  is  more  than  doubtful  whether  those 
savings  are  keeping  pace  with  the  demands  upon  them. 
Hence  the  need  for  caution  and  for  ])ausing  to  allow 
ihe  reservoirs  to  be  replenished.  If  heed  be  not  given 
to  -words  of  wisdom  such  as  these,  then  a  crisis  will 
one  day  overwhelm  the  world  of  credit  without  warning. 


-Not  so  many  joint-stock  industrial  companies  attain 
I  heir  majority  that  such  events  have  become  common- 
place, and  the  twenty-first  annual  meeting  of  A.  and 
h.  Pears,  Ltd.,  deserves  a  word  in  passing.  From  the 
\  cry  start  the  company  has  been  excellently  managed, 
and  when  in  the  second  year  of  its  existence  results  did 
not  come  up  to  expectations  the  vendors  voluntarilv 
surrendered  part  of  their  interest,  although  as  matters 
have  turned  out  that  has  proved  a  .piece  of  almost  un- 
necessary generosity  on  their  part.  Ever  since  divi- 
dends of  10  per  cent.  ha\e  been  regularly  paid,  while 
at  the  same  time  ample  provision  has  been  made  for 
<!epreciation  and  reser\es.  The  result  of  this  prudent 
policy  is  that  while  trade  lialjilities  stand  at  <inly 
;£,28,ooo  the  assets  amount  to  ;£,"gc)o,ooo,  and  the 
business  which  was  purchased  for  ;£,"8io,ooo  has  a 
Stock  Exchange  valuation  of  oven  a  million.  That  is 
.1  very  fine  record,  of  which  the  directors  may  justlv 
Ik-  proud,  and  the  compliment  paid  to  the  chairman, 
Mr.  Tlwmas  j.  Rarrntt,  by  the  presentation  of  his 
■ortTiiit   w-as  thoroughly  well  deserved.      - 


Thanks  to  acting-President  Ilucrta,  it  begins  to 
look  as  if  the  Standard  Oil  gang's  policy  of  annexation 
will  triumph  at  Washington.  Next  Sunday  is  fixed  for 
the  general  elections  in  Mexico,  but  nobody  now  ex- 
pects them  to  be  conducted  with  c\en  a  semblance  of 
fair  play,  and  should  General  Felix  Diaz,  who  has 
landed  in  the  Republic,  go  forward  and  press  his  claim, 
it  is  by  no  means  improbable  that  fighting  will  be 
renewed  in  the  capital  and  rebellion  splutter  up  again 
on  a  more  extensive  scale  than  ever.  1  hat  would  be 
sure  to  force  the  hand  of  President  Wilson  and  his 
Secretary  of  State,  Mr.  Bryan.  They  are  meanwhile 
playing  into  the  hands  of  those  who  intrigue  for  in- 
vasion and  the  grab  of  at  least  the  northern  provinces 
of  Mexico,  together  with  the  oil  lands  now  largely  in 
the  control  of  the  Pearson  group.  Both  President  and 
Secretary  are  amateur  diplomatists  of  the  most  cock- 
sure type,  as  we  have  often  had  sadly  to  confess,  and 
their  attitude  towards  Huerta  is  provocative  of  mis- 
chief because  wholly  without  warrant.  They  must  feel 
it  to  be  so  else  why  was  such  a  dust  raised  about  Sir 
Lionel  Garden's  (our  new  .Minister)  visit  to  the  acting- 
President?  '  He  only  did  his  duty,  as  Sir  Edward  Grey 
doubtless  explained  to  Mr.  Page.  No  Power  that 
respect.s  itself,  and,  therefore,  respects  the  feelings  of 
the  nations  or  Governments  with  which  it  has  inter- 
course, could  dream  of  assuming  an  attitude  towards 
an v  high  official  like  that  President  Wilson  and  his 
Mini-ster  have  taken  up  in  regard  to  General  Huerta. 
They  might  be  Puritan  New  England  hedge  preachers 
unskilled  in  the  ways  of  mankind  from  the  way  they 
are  acting,  but 'it  is  doubtless  first-class  diplomacy  for 
those  of  their  countrymen  who  have  laid  their  plans 
for  the  perpetration  of  a  great  crime.  To  appeal  to 
the  patriotism  of  any  Mexican  is  probably  useless. 
There  is  no  patriotism  there  in  our  sense  of  the  word, 
and  yet  when  it  comes  to  fighting  the  probability  is 
that  all  the  civil  strife  will  disappear  and  a  united  front 
be  presented  to  the  invader  who  will  have  his  work  cut 
out  for  him.  And  all  manner  of  complications  may 
arise.  Can  we,  for  instartec,  allow  the  Rockefeller 
berserkers  to  seize  one  of  tHe  world's  most  important 
sources  of  oil?  "But  Northern  Mexico,  its  railways 
and  mines  will  benefit  incalculably  through  \'ankee 
domination  !  "  Possibly;  all  c\  ils  tend  to  evoUi^  com- 
pensations. -  *    ' 


In   its  year  closed  June  30  last  the  Cuban  Central 
Railvvays,    Ltd.,   earned  ^617,603   gross,   an  increase 
of   ;6 1 17.621    or    23.53    per   cent,    upon    the   previous 
year.     Working  expenses  rose  by  ;£"58,789  only,  or  20 
per  cent,    to  ;£,'352,689,   .so  that'  the    nett    receipts  of 
;6 264.9' 4   ^^ere   ;£'58,832    better,    and   altogether,    in- 
cluding the  balance  brought   forward,  &c.,  there  was 
£-77>4^^  available   for  division,   but  various  interest 
charges  demanded  more  money.     The  5  per  cent,  de- 
benture stock,  for  instance,  took  almost  ;£i'2 1,006  more 
than  the  then  issued  amount  Of  the  same  stock  and  the 
balance  of  the  6  per  cent,    stock  outstanding  did  J .2 
months  lx;fore.   The  reserve  for  taxes  payable  in  Cuba 
was  also  £i,2,4C>  more,  while  the  whole  of  the  balance 
of  premium  on  the  6  per  cent,  debenture  stock,  _£"7,ooo, 
was   written    off,    and  that   took  only   ^2,000  in    the 
previous  year.      Moreover,   j^j,ooo  was   set   aside  as 
additional   appropriation    to   permanent  way   suspense 
account,    and     the     renewal     and    casualty    fund   got 
;£i'9,ooo  additional  at  ;^30,ooo,   while  the  general   re- 
serve got  ;£j"i 0,000  as  against  ;£r5,ooo.     In  these  ways 
the  final  balance,  after  deducting  the  interim  dividend 
on  the  si  per  cent,  cumulative  preference  shares,  was 
less  than  ;^i  2,000  larger  at  ;£r73.383,  but  that  allowed 
I  he  board  to   increase   the   dividend   on    the   ordinary 
shares  by  i  per  cent,  to  3  per  cent,  for  the  year,  and 
still  leave  ;^2,575  rnore  at  ;£ri3,383  to  be  carried  for- 
ward.     .All    branches   of   the  comjjany's   business  did 
well,   and   the  increase  in  working    expenses  was  fle- 
cidedly   moderate.      .Apparently   business  will  continue 
good   in  the   current    year,    and   the   board    has    been 
moderate  in  capital  expenditure.      Large  orders  h.ive 
bwn  placed  for  new  rolling  stoclc,  but  that  will  pre 
sumably  be  paid  for  by  temporary  loans.     .At  nnv  r.ntr 
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the  general  manager,  Mr.  Usher,  points  out  in  his 
report  that  the  total  capital  expenditure  for  the  past 
year  was  only  ;^26o,342,  and  this  is  about  ;£i'79,ooo 
less  than  the  similar  outlay  in  the  previous  year.  Most 
of  the  money,  moreover,  went  into  extensions, 
although  the  whole  of  these  may  not  have  been 
financed  by  the  Central  Co.  At  least,  the  directors 
state  that  the  proposed  construction  of  a  railway  from 
Sierra  Morena  to  Corralillo  is  to  be  carried  out  by  a 
new  company  formed  to  build  and  work  it,  said  new 
company  being  apparently  entirely  a  Cuban  Central 
affair.  .A.11  the  island's  prosperity  may  be  said  still 
to  be  based  upon  sugar  and  tobacco,  and  last  year 
416,091  tons  of  sugar  were  carried  by  the  company,  or 
108,510  tons  more  than  in  the  previous  year.  There 
was  likewise  an  increase  of  15,734  tons  in  the  weight 
of  molasses  carried,  bringing  it  up  to  82,555  tons. 
Tobacco  also  did  better  to  the  extent  of  1,373  tons,  and 
a  notable  increase  occurred  in  the  weight  of  machinerv 
handled  by  the  line..  It  carried  no  less  than  9,510 
tons,  or  1,937  tons  more  than  in  the  previous  year,  an 
increase  of  25.58  per  cent.  It  is  anticipated  that  this 
particular  branch  of  traffic  will  be  well  maintained 
during  the  current  year  because  of  the  extensive  im- 
provements being  made  at  sugar  mills.  In  spite  of 
the  moderate  rate  of  working  expenses,  salaries  and 
wages  cost  ;^28,890  more,  coal  went  up  ;^i  1,702,  and 
materials  and  sundries  ;^i8,i97.  The  position  of  the 
company   appears   comfortable  enough. 


In  its  12  months  ended  September  30  the  profits  of 
the  North  of  Scotland  and  Town  and  County  Bank, 
Ltd.,  were  again  somewhat  better  than  in  the  preced- 
ing year,  but  the  increase  was  less;  that  is  to  say, 
including  £^15,490,  or  £1,581  more,  brought  forward, 
the  amount  available,  after  providing  for  depreciation 
on  investments  and  bad  and  doubtful  debts,  was 
£2,422  up  at  £124,912,  whereas  a  year  back,  includ- 
ing £13,909,  or  £^2,872  more  brought  forward,  the 
clear  revenue  was  £'4,081  higher  at  £122,490.  For 
the  past  year,  however,  the  profit  enables  the  board 
to  continue  the  dividend  at  12J  per  cent,  per  annum, 
tay  free,  and  to  again  give  £"4,000  to  the  officers' 
superannuation  fund  and  £2,000  each  to  the  real 
estate  and  bank  building  accounts,  while  repeating  the 
£■17,500  bestowed  upon  the  reserve  fund.  The 
balance  left  to  be  carried  forward  will  then  be  £17,912. 
With  the  addition  now  made  the  total  of  the  reserve 
fund  is  raised  to  £'452,500.  The  balance-sheet  shows 
an  expanding  business.  The  note  circulation  is 
£'10,511  larger  at  £791,178,  and  the  liability  on 
deposits,  &c.,  is  £635,782  larger  at  £8,374,742. 
Cash  and  credit  with  other  banks  shows  an  increase 
of  £"32,943  at  £996,928,  and  mcluding  the  balances 
with  other  banking  correspondents,  exchangeable 
notes  and  cheques  on  other  banks,  £'49,292  up  at 
£^'249, 323,  there  is  altogether  £"1,246,251  in  hand  as 
readily  realisable  assets,  or  £82,235  more.  Invest- 
ments classed  as  Consols  and  other  securities  of  the 
British  Government  show  a  reduction  of  £35,427  at 
£7343,786,  and  there  Is  also  a  slight  decline  of  £4,088 
in  the  other  fixed  investments  of  the  bank  now  entered 
at  £294,320,  but  its  holding  of  miscellaneous  deben- 
ture and  preference  stocks,  &c. ,  Is  up  £7119,884  to 
£1,179,150.  No  less  than  £2,019,000,  or  £326,000 
more  than  a  year  back,  is  lent  to  London  brokers  on 
call  and  short  notice,  while  other  temporary  loans  are 
£'23,665  up  at  £850,108.  Bills  discounted,  advances, 
&c.,  show  an  increase  of  £"181,863  at  £74, 2701739,  but 
bank  buildings  and  other  real  estate  are  down,  the 
one  £1,891  and  the  other  £16,353,  ^o  ^  total  of 
£263,736,  the  aggregate  of  the  balance-sheet  being 
now  £10,467,091,  or  £675,888  more  than  It  was 
12  months  before.  Obvlouslv,  the  bank  possesses 
much  more  money  than  it  can  employ  locally  to . 
advantage. 


the  old  and  wealthy  San  Paulo  (Brazilian)  Railway  Co.^ 
Ltd.,  continues  to  prosper.  In  the  first  half  of  this 
year  its  gross  receipts  increased  by  £129,222  to 
£"972,677  compared  with  the  first  half  of  1912.  Work- 
mg  expenses  were  £100,573  larger  at  £762,619,  and 
their  proportion  to  the  receipts  .09  down  at  78.40  per 
cent.  It  followed  that  the  nett  revenue,  although  re- 
mitted at  a  slightly  poorer  exchange,  vvas  £28,650- 
better  at  £210,058.  This,  however,  was  reduced  to 
£7193,502  by  the  expenditure  in  England  and  interest 
on  stores,  which  were  together  £27,889  above  the 
figure  of  the  corresponding  half-year.  .Also  the 
Bragantina  Railway,  which  the  San  Paulo  owns,  gave 
a  traffic  revenue  £3,862  better  at  £21,493,  but  its 
nett  revenue  of  £^,041  was  £62  down,  working  ex- 
penses having  been  £3,924  higher  at  £18,452.  Alto- 
gether, including  £280,971  brought  forward  from  the 
December  half-year,  a  sum  £27,449  below  that  shown 
at  the  end  of  191 1,  there  was  £33,424  less  available 
for  division  at  £401,693,  and  out  of  that  the  dividend 
Is  again  made  up  to  7  per  cent,  for  the  half-year  by  the 
payment  of  the  usual  rate  of  10  per  cent.,  plus  the  2  per 
cent,  bonus,  half  of  which  comes  from  the  Bragantina 
Railway  revenue,  but  the  balance  of  £'166,693  left  to- 
carry  forward  is  £114,277  less  than  was  brought  in. 
This  apparent  using  up  of  surplus  balances  is  not,  how- 
ever, the  product  of  higher  costs  or  of  larger  capital 
charges,  but  partly  of  an  increase  of  £31,879  in  the 
amount  set  aside  to  meet  depreciation  in  the  value  of 
the  company's  investments.  .And  it  is  still  nearly 
£100,000  lairger  than  the  balance  brought  from 
December.  Depreciation  cost  ;£5o,88s  for  the  past 
half-year  as  against  £719,006  in  the  corresponding 
half-year.  Interest  on  the  company's  debenture  stocks 
absorbed  the  same  amount  of  ;^46,875  In  both  half- 
years,  and  the  interest  from  investments  is  about 
£1,000  higher  at  £"27,937,  that  sum  including  the 
balance  of  nett  revenue  of  the  Bragantina  section. 
The  reserve  fund  of  the  company  now  amounts  to 
;£2,oi7,683,  an  increase  of  £222,762  on  the  year,  and' 
the  total  amount  of  the  investments  taken  at  the 
market  value  Is  £1,215,852,  a  decrease  of  £^270,956- 
on  the  year.  Altogether  the  assets  in  England,  in- 
cluding these  investments,  are  entered  at  £7i,53i,i77> 
or  £"262,202  less,  but  uncompleted  contracts  are  up 
about  £'117,000  at  £^'157,200,  and  stores  In  transit 
show  an  Increase  of  ;£'53,752  at  £110,679,  while  bills 
receivable  are  £145,035  lower  at  £40,045.  Cash  at 
bankers  Is  nearly  £'17,000  down  at  £25,221.  Nothing 
in  all  these  changes  indicates  any  deterioration  in  the 
propertv,  and  the  superintendent,  Mr.  C.  C.  Tomkins, 
states  that  there  was  an  increase  of  211,199  passengers 
and  of  261,535  tons  compared  with  the  first  half  of 
191 2.  The  coffee  carried  was  19,266  tons  less,  but 
under  most  other  heads  there  was  a  considerable  in- 
crease. He  adds  that  the  coffee  crop  is  estimated  at 
about  10,000,000  bags,  or  600,000  tons,  so  that  the 
prospects  look  favourable  for  at  least  the  remainder 
of  this  vear. 


Whatever   may   be   the   position  with    the    Brazilian 
Government  and  the  Brazilian  rubber  -and  coffee  crops. 


Holders  of  .Argentine  Railway  securities  should  note 
carefully  what  Sir  Henry  Bell  said  at  the  meeting  o! 
the  Buenos  Ayres  Western  Co.  on  Tuesday  last.  He 
had  to  give  reasons  why  the  attempt  to  combine  wif- 
the  Great  Southern  Co.,  the  Western's  immediate 
neighbour,  had  been  abandoned,  in  spite  of  the  many 
obvious  advantages  and  economies  such  a  fusion  would 
have  secured.  The  National  Senate,  by  its  Public 
Works  Committee,  and  the  Government,  by  its  perma- 
nent officials,  examined  the  proposals,  and  decide' 
that,  on  the  whole,  they  were  equitable  and  favourable 
to  the  State,  consequently  they  were  unanimously  re- 
commended for  acceptance.  Delays  occurred  in  the 
Chamber  of  Deputies,  which  between  February  and 
September  did  not  even  discuss  the  profxjsal,  and  in 
the  meantime,  as  already  intimated,  the  Government 
of  the  Province  of  Buenos  Ayres  brought  forward  a 
scheme  for  building  a  network  of  some  3,000  miles 
within  the  province  to  compete  with  the  Western  and 
Great   Southern   companies.     Nor  was   this   all.     Th 
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National  Government  also  formulated  demands  which 
induced  the  boards  of  the  two  railways  to  pause  an 
•draw  back.  Under  the  Mitre  Law  of  1907  it  had  'been 
thought  that  a  final  settlement  of  ail  claims  by  the 
Government  to  tax  the  companies  had  been  arrived  at. 
This  turns  out  to  be  a  mistake ;  at  any  rate,  the  pro- 
posed new  pension  law  made  further  claims  of  a  most 
onerous  description.  These  by  themselves,  however, 
might  not  have  induced  the  boards  to  withdraw  their 
amalgamation  petition,  but  combined  with  the  obliga- 
tion to  build  connecting  fines  of  fusion  where  sanc- 
tioned and  with  the  sudden  move  of  the  provincial 
Legislature  towards  hostile  rivalry,  it  had  the  effect  of 
putting  an  end  to  the  attempt.  In  the  discussion 
which  took  place  in  the  provincial  Chambers  over  the 
new  Bill  it  was  declared  that  the  State  railway  building 
programme  was  necessary  to  prevent  the  formation  of 
a  big  railway  trust  and  to  provide  the  means  of  con- 
trolling rates,  and  that  it  was  prompted  by  the  pro- 
posed amalgamation  of  the  Southern  and  Western 
companies.  No  trust  was  contemplated,  Sir  Henry 
Bell  declares,  and  when  the  directors  found  themselves 
confronted  with  a  programme  involving  the  expendi- 
ture of  from  ;£j'25, 000,000  to  ;^30,ooo,ooo  sterling  to 
build  up  rival  lines  openly  for  the  purpose  of  control- 
ling the  tariffs  of  the  existing  lines,  they  abandoned  all 
thought  of  bringing  the  two  great  British  built  and 
owned  companies  together.  They  did  well,  and  we 
hope  shareholders,  the  investing  public  in  general,  will 
back  them  up  here  and  on  the  Continent  in  such  a 
manner  as  will  render  this  provincial  scheme  of  com- 
petition abortive.  No  money  can  be  had  for  any  such 
cut-throat  project  within  the  Republic  itself,  and  if 
money  is  refused  here  the  province  will  soon  have  to 
come  to  terms.  Perhaps  the  worst  feature  of  the 
■whole  episode  is  the  suspicion  and  hostility  indicated 
.  by  it  towards  the  foreign  capitalist,  yet  where  would 
Argentina  have  been  to-day  without  the  hundreds  ^ 
millions  of  foreign,  especially  of  British,  money  laid 
out  jn  the  opening  up  and  development  of  the  vast 
territories  of  the  Republic?  The  back  country  would 
•not  have  been  in  a  much  better  position  to-day  than  the 
wilds  of  Central  .Africa. 


Much  interest  has  centred  round  the  affairs  of  the 
Mexican  Railway  Co.,  Limited,  owing  to  the  doubts 
and  fears  over  the  dividend.  The  report  for  the  first 
half  of  this  year  indicates  why  that  dividend  is  down, 
in  spite  of  the  fact  that  the  nett  receipts  were 
•-$M  1 18,396  higher  than  in  the  fir.st  half  of  1912.  The 
•total  was  $M2,552,6o6,  but  it  was  brought  home  at 
22,5i9d.  per  $,  and  a  year  ago  the  rate  was  24.45d. 
The  decline  is  not  so  great  as  might  have  been  ex- 
pected, but,  unfortunately,  in  the  current  half-year  the 
rate  has  varied  beween  ig.i/sd.  and  i7.55d.,  tend- 
ing downwards,  thanks  to  the  disturbances  and  Presi- 
dent Huerta.  A  falling  exchange  diminishes  the  ster- 
ling value  of  nett  profits,  and  in  view  alike  of  that 
fact  and  of  the  continued  interruption  of  business  in 
other  parts  of  Mexico,  the  directors  were  wise  to  bring 
down  the  dividend  on  the  ordinary  stock  to  2^  per  cent, 
per  annum,  less  tax,  compared  with  a  3J  per  cent,  rate 
paid  last  year.  Although  this  payment  takes  ^^5,501 
less  at  ;^'28, 184,  there  is  only  j£~,o  more  at  ;£^422  left 
to  carry  over.  Traffic  was  excellent  in  most  respects 
throughout  the  half-year,  although  the  general  trade 
of  the  country  was  adversely  affected  by  the  revolu- 
tionary movements.  Much  business,  however,  that 
would  have  gone  over  the  Tampico  branch  of  the 
National  Railways  was  diverted  to  the  lines  of  the 
Mexican  Company,  and  had  prospects  improved,  no 
doubt  the  dividend  would  have  been  higher,  for  gross 
earnings  rose  no  less  than  $M378,i48  to  $M4,824,265. 
Passengers,  luggage,  and  express  services  yielded 
$M253,39S  more,  and  the  increase  from  foreign  goods 
even  rose  $Mgo,  181.  It  is  announced  in  the  report  that 
the  company  bought  in  .August  last  the  San  Marcos  to 
Huajuapam  Railway,  a  three-foot-g^uge  line  of  120 
kilometres,  from  which  benefit  is  expected  once  it 
has  been  put  in  order. 


A  resolution  was  proposed  at  a  recent  meeting  of 
the  Birmingham  City  Council,  suggesting  that  the 
Council  should  approve  of  the  recommendations  of  the 
Royal  Commission  on  Inland  Waterways  for  the 
appointment  of  a  central  Waterways  Board  to  acquire 
and  maintain  the  four  routes  known  as  "  the  cro«.s," 
but  without  acting  as  carriers  thereon.  It  appears 
that  the  Council  is  prepared  favourably  to  entertain  a 
proposal  that  local  authorities  should  bear  some  part 
of  the  cost  of  improvements.  The  four  routes  touched 
are  Hull,  Liverpool,  Bristol,  and  London,  Birmingham 
being  practically  in  the  centre.  It  is  not  proposed  to 
make  any  new  waterways  on  the  four  routes,  but  the 
first  step  to  be  taken,  it  is  explained,  mu.st  be  to  unify 
the  ownership,  which  at  present  is  very  diverse,  as  is 
also  the  width  and  depth  of  the  existing  canals,  the 
size  of  the  locks,  and  the  height  of  the  bridges.  As 
a  first  step,  it  is  suggested  that  the  State  should  step 
in  and  become  the  owners  of  the  canals.  A  Waterways 
Board,  having  been  appointed,  would  proceed  to  issue 
to  the  various  present  canal-owners  stock  on  which 
the  interest  would  be  guaranteed  by  the  Government. 
Mr.  Neville  Chamberlain,  who  submitted  the  resolu- 
tion at  the  Birmingham  City  Council  meeting,  said  that 
they  could  not  do  anything  in  the  way  of  improving  the 
canals  without  the  intervention  of  the  State,  and  he 
contended  that  the  fears  that  those  who  owned  the  rail- 
ways would  be  injured  by  the  improvement  of  canals 
were  entirely  unfounded  ;  traffic  on  the  railways  has 
become  so  congested  that  it  is  now  extremelv  difficult 
to  get  the  goods  handled  satisfactorily,  and,  owing  to 
the  fact  that  there  has  been  a  further  increa.se  in  railway 
rates,  Birmingham  is  seriously  handicapped  bv  reason 
of  its  inland  position. 

It  seems  a  pity  that  a  fine  business  like  the  Union 
Cold  Storage  Co.,  Ltd.,  should  excite  so  much  adverse 
criticism  by  some  of  its  financial  methods.  Onlv  last 
year  the  directors  attempted  to  tamper  with  the  rights 
of  the  first  mortgage  debenture  holders,  and  although 
the  effort  did  not  succeed  it  created  a  great  deal  of 
ill-feeling.  Now  the  company  has  an  ambitious  scheme 
of  expansion,  involving  the  creation  of  ;£■!, 300,000  new 
capital — half  a  million  in  debenture  stock,  a  similar 
amount  in  preference  shares  and  ;^300,ooo  in  ordinary 
shares.  On  the  company's  record  this  amount  might 
easily  be  raised  even  in  these  hard  times,  but  the  direc- 
tors take  the  opportunity  of  making  proposals  which 
are  not  at  all  favourably  received,  judging  by  the 
growls  of  shareholders  that  find  an  echo  in  the  financial 
Press.  It  is  projx)sed  to  convert  the  existing  ;£i'3oo,ooo 
ordinary  shares  into  10  per  cent,  cumulative  preference 
shares,  and  to  issue  the  whole  of  the  new  ordinary 
shares  to  the  two  managing  directors.  Sir  Wm.  Vestey 
and  Mr.  Edmund  H.  Vestey.  .\s  the  preference  shares 
have  no  voting  power  unless  their  dividends  are  in 
arrear,  this  would  place  the  control  of  the  company 
absolutely  in  the  hands  of  the  managing  directors. 
That  these  gentlemen  have  conducted  the  company's 
affairs  ably  and  successfully  in  the  past  is  nothing  to 
the  point,  and  the  shareholders  ought  to  think  well 
before  sanctioning  the  scheme.  Moreover,  the  ordi- 
nary shareholders  have  every  reason  to  anticipate  a 
higher  dividend  than  10  per  cent,  in  the  course  of  a 
few  vears,  and  we  can  see  little  inducement  for  them 
to  exchange  into  second  preference  shares,  leaving  the 
reversion  to  all  future  increased  profits  in  the  hands  of 
the  managing  directors.  At  the  very  least  the  new 
ordinarv  shares  ought  to  be  offered  pro  rata  to  existing 
shareholders. 


Reuter's  financial  publicity  department  i>  >«  .titering 
broadcast  a  letter  touting  for  advertising  business, 
which,  among  other  statements,  makes  the  following  : 
— "  We  make  a  special  feature  of  prospectus  advertis- 
ing and  Press  campaigns  preliminary  to  public  issues, 
and,  as  you  know,  we  have  the  honour  of  acting  for  the 
leading  Governments,  issuing  houses,  banking  estab- 
lishments, and  financial  institutions,  who  with  cx>n- 
fidence  entrust  to  us  their  Press  arrangements.  In  con- 
nection with  any  forthcoming  issue  of  capital  that  you 
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may  contemplate  we  are  in  a  position  to  initiate  and 
carry  through  a  special  preliminary  Press  propaganda 
to  secure  for  the  emission  a  successful  reception  of  the 
investing  public."  Is  not  this  rather  a  shameless,  not 
to  say  scandalous,  assertion  to  make?  It  implies  a 
degradation  of  the  British  Press  beyond  anything  we 
have  ever  seen  asserted.  All  newspapers  are  bound  in 
their  own  interests  to  be  courteous  and  obliging  to  the 
advertising  agent,  but  we  know  not  even  one  paper  of 
standing  or  repute  which  is  partial  in  its  favours.  It, 
however,  is  not  mere  partiality  that  Reuter's  advertis- 
ing agency  department  implies,  but  downright  corrup- 
tion, and  the  maligned  Press  will  surely  punish  this 
unscrupulous  kill-my-competitor  sort  of  defamation  as  it 
deserves. 


Quite  an  encouraging  display  is  made  by  the  board 
of  the  Aerated  Bread  Co.,  Ltd.,  for  its  year'closed  Sep- 
tember 27  last.  Its  profit  rose  by  ;^'2o,505  to  £-77,022,, 
and  as  ;£^2,854  more  was  brought  forward  at  ;£ri7,o3i  k 
follows  that  the  clear  divisible  balance  of  ;£"94,054  is 
^.-3.359  better.  Accordingly  the  directors  gave  a  balance 
dividend  of  4s.  per  share  against  3s.  6d.  a  year  ago,  less 
tax.  This  with  the  interim  dividend  of  is.  6d.  makes 
27J  per  cent,  against  25  per  cent,  for  the  year.  Besides 
this,  they  have  written  ^8,000  off  for  depreciation  of 
buildings,  plant  and  machinery,  which  compares  with 
^,5,000  thus  applied  a  year  ago  and  ;^3,239  utilised  to 
write  down  the  company's  investments  in  Consols  to  73 
and  in  Indian  2^  per  cents,  to  63.  Besides  paying  the 
dividend,  moreover— and  this  is  one  of  the  most 
pleasant  features  of  the  report — in  addition  to  the  ordi- 
nary quarterly  bonus,  the  board  has  set  aside  a  sum 
equal  to  a  2},  per  cent,  dividend  as  special  bonus  to  all 
the  employees  who  have  been  in  the  company's  service 
for  more  than  12  months.  After  doing  all  this  there  is 
-f '4,-232  more  at  ;^'3i,263  left  to  carry  forward.  The 
directors  have  increased  this  balance  in  view  of  contem- 
plated alterations  and  improvements  at  the  bakery  and 
depots.  Changes  in  the  balance-sheet  are  indicative  of 
strength,  notably  the  increase  of  ;^22,4oo  in  the  cash, 
which  IS  now  about  ;^57,5oo. 
.) 

British  Coalite,  which  came  out  with  a  great  flourish 
of  trumpets  and  a  mountainous  capital  a  few  years 
ago,  has  had  a  very  chequered  career,  but  it  seems  at 
last  to  be  emerging  from  its  difficulties.  As  a  prelimi- 
nary, however,  a  drastic  reconstruction  is  necessary 
and  the  shareholders  have  just  consented  to  the  writ- 
ing down  of  their  capital  by  i6s.  per  share.  With  the 
creation  of  ;^4o,ooo  second  debentures  the  issued 
capital  will  now  stand  at  ;^386,966,  as  against  the 
previous  amount  of  ;^i,28i,o82,  and  it  is  to  be  hoped 
that  the  lower  amount  will  be  justified  by  events.  It 
was  stated  at  the  meeting  on  Wednesday  that  great 
improvements  had  been  introduced  into  the  process  of 
manufacturing  coalite,  and  that  arrangements  had 
been  made  with  a  prominent  collierv  in  Yorkshire  for 
the  installation  of  a  plant  capable  of  dealing  with  200 
toij^s  per  day.  Apparently  the  works  at  Barking  are 
to  be  sold,  but  the  scheme  for  erecting  plant  at  different 
collieries  is  a  sensible  one,  and  we  hope  it  will  prove 
profitable  to  the  shareholders,  who  have  waited  long 
and  patiently  for  tangible  results. 


The  position  of  copper  is  rather  a  perplexing  one. 
Early  in  the  month  there  were  signs  of  a  falling  off  in 
demand,  and  some  people  had  been  expecting  the 
steady  shrinkage  in  the  visible  supply  of  the  metal 
would  at  last  be  arrested.  On  the  contrary,  demand' 
has  broken  out  afresh,  and  the  fortnightly  statistics 
show  a  further  appreciable  decrease  in  'the  visible 
supply  in  Europe.  The  world's  supply  of  marketable 
copper  is  now  about  4,000  tons,  equal  to  about  12  days' 
consumption.  Suspensions  and  interruptions  of  opera- 
tions at  certain  American  and  Mexican  mines  and 
smelters  have  caused  no  little  inconvenience  to  the 
refineries  in  the  United  States,  and  now  the  position 
has  been  rendered  more  difficult  oning  to  the  strike 
which  has  broken  out  at  the  Rio  Tinto  mines,  where 
P.1!  operations  have  ceased.     The  technical  position  of 


copper,  so  far  as  bullish  operations  are  concerned,  is 
undoubtedly  one  of  marked  strength,  and  little  sur- 
prise has  been  caused  b\  the  recent  sharp  rebound  in 
the  price  of  copper.  The  shares  of  the  different  com- 
panies have  been  active  and  buoyant  all  the  week. 
Even  Rio  Tinto  have  risen  sharply,  in  spite  of  the 
labour  dispute,  which  seems  to  be  serious,  for  the  men 
have  threatened  to  stop  working  the  pumps,  a  threat 
which,  if  carried  out,  would  result  in  the  flooding  of 
the  mines,  and  render  a  resumption  of  operations  both 
difficult  and  costlv. 


Mr.  Churchill's  "Offer  "to  Germany. 

Nobody  acquainted  with  the  mood  of  Germany 
would  be  likely  to  look  for  any  practical  result  to 
come  from  the  renewal  of  Mr.  Churchill's  offer  to 
"  take  a  holiday  "  in  battleship  construction.  Insanity 
possesses  the  German  people  more,  if  that  be  possible^ 
than  the  British  with  regard  to  the  construction  of 
monstrosities  in  murder  ships.  What  they  are  aiming 
at  they  do  not  know,  any  more  than  we  do,  but  they 
are  determined  to  have  a  big  navy,  or  what  may  be 
named  and  look  like  such,  and  therefore  their  Press  for 
the  most  part  howls  at  such  offers  as  our  First  Lord's, 
calls  him  names,  accuses  us  of  intending  to  play  a 
trick  upon  the  uneasy  Government  of  a  sorely  racked 
empire,  and  generally  insists  that  the  spending  shall 
proceed.  Nowhere,  then,  can  we  really  look  for  good 
to  come  from  such  deliverances  as  Mr.  Churchill's. 
Even  here  the  mass  of  people  do  not  seem  to  regard 
Jiis  rather  effusively  advertised  offer  as  anything  other 
than  a  rhetorical  effort  at  cheap  humanitarianism ; 
yet  he,  we  feel  sure  in  all  sincerity,  said  to  "our 
great  neighbour  "  Germany,  "  if  you  will  put  off  begin- 
ning your  two  ships  for  twelve  months  from  the  ordi- 
nary date  when  they  would  have  been  begun,  we  will 
put  off  beginning  our  four  ships  in  absolute  faith  for 
exactly  the  same  period."  The  audience  greeted  that 
sporting  offer  with  loud  cheers,  but  what,  after  all,, 
does  it  mean?  The  Germans  say  it  means  nothing  at 
all  except  a  trick.  What  do  our  shipyards  say?  Prob- 
ably enough  much  the  same  thing,  for  the  big  profit 
to  all  concerned  save  the  taxpayer  is  in  the  building  of 
monster  ships.  We  have  got  oii'  navy-building  into 
such  a  position  that  no  Government  dares  to  attempt 
seriously  to  reduce  the  amount  of  orders  given  out, 
still  less  to  exercise  common  sense  in  determining  the 
size  of  the  ships.  Perhaps  Mr.  Churchill  will  do  a 
little  problem  on  this  |>oint,  and  try  to  discover  what 
the  real  basis  for  his  optimism  is  in  regard  to  the  ex- 
penditure of  the  country  on  its  navy  and  where  the 
profit  comes  in  on  ships  costing  ;^2, 000,000  scrapped 
in  five  years. 

"We  are  not  worse  than  Mr.  Gladstone  was,"  he 
said  early  in  his  speech.  "We  are  s{>ending  very 
little  more  than  the  £1  out  of  jQt,  of  the  revenue  of 
the  country  which  Mr.  Gladstone  in  the  last  century 
was  compelled  to  pay.  Of  the  ^196,000,000  budgctted 
for  by  the  Chancellor  of  the  Exchequer  for  the  present 
year,  which  will  certainly  be  realised  according  to  the 
indications,  we  are  spending  on  the  navy  altogether 
alxjut  ^'75,000,000."  We  did  not  know  that  it  was 
so  much.  The  actual  figures  of  last  year's  budget  put 
the  navy  down  at  ;^,'44,o85,ooo,  but  Mr.  Churchill 
seems  to  have  meant  a  much  higher  figure  than  that, 
for  the  lower  does  not  accord  with  his  other  calcula- 
tions. Did  he  mean  to  say  ;^65, 000,000,  or  what? 
It  does  not  matter  much.  His  excuse  is  that  ever}-- 
thing  has  grown  bigger,  and  the  relative  bigness  is  not 
so  much  of  consequence.  Everything  now  costs  more. 
"  We  deal  in  larger  figures,"  he  said.  "  Naval  arma- 
ments have  advanced  ;^i2, 000,000  in  10  years,  but 
the  sea-borne  trade  of  the  country  in  the  same  period 
has  advanced  by  more  than  ;^35o,ooo,ooo,  and  the 
income  of  the  country,  the  general  income  of  the  whole 
population,  is  calculated  to  have  advanced  by 
;^5oo,ooo,ooo  a  year."  Where  he  gets  this  last  calcu- 
lation— unless  it  be  from  the  Statist,  which  is  rather 
fanciful  on  these  points,    just   as  the   late   Sir  Robert 
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Giffen  used  to  be — we  cannot  guess,  but  what  does  it 
all  amount  to?  Just  nothinjj  at  all  as  an  excuse  for 
waste.  Wages  have  not  gone  up,  at  any  rate  not  in  pro- 
[X)rti<jn,  the  Firsf  Ix)rd  said.  Is  it  not  therefore  reason- 
able to  infer  that  the  general  condition  of  the  people 
has  not  advanced  to  an  extent  that  can  be  trusted  to 
sustain  this  enormous  expenditure,  that  the  "  national 
income,"  whatever  that  is,  has^not  swollen  in  the 
degree  alleged. 

And  is  it  not  the  case  that  an  unknown  proportion  of 
the  prosperity  is  the  product  of  credit,  that  capital  has 
been  called  in  to  sustain  revenue,  not  only  by  the 
Government,  but  in  almost  every  walk  of  industry? 
What,  after  all,  does  the  enormous  development  of  our 
deposit  banking  mean  if  not  an  increase  in  the  fixed 
and  floating  debt  of  the  community,  in  the  dependence 
of  business  upon  credit?  And  is  it  not  the  case  that 
the  lavish  outlay  of  the  Government,  its  outlay  on  the 
navy  especially,  stimulates  business  in  many  direc- 
tions, increases  "prosperity"  along  certain  lines?  We 
have  been  told  recently  that  there  arc  men  in  the  dock- 
yards of  the  North  who  can  earn  35s.  a  day  if  they 
like  to  work,  and  that  lalx>ur  has  become  disorganised 
and  embarrassed  there  through  this  diseased  and 
exaggerated  scale  of  remuneration.  How  far  is  the 
outlay  on  the  navy  responsible  for  that  state  of  things? 
In  the  three  years  ended  March  31  next  our 
navy  will  have  cost  us  /,' 136,000,000,  and  in  a 
table  issued  last  week  it  Is  shown  that  the 
navies  of  Great  Britain,  France,  Russia,  Germany, 
Italy,  Austria-Hungary,  the  United  States  and  Japan 
have  in  that  brief  time  involved  an  expenditure 
of  nearly  ;^5oo,ooo,ooo.  Has  not  that  outlay  as  well 
as  State-engendered  prosperity  ak>ng  certain  lines  in- 
creased the  demands  for  iron  and  steel,  filled  the  ship- 
yards with  busy  workers,  and  consumed  in  a  variety 
of  ways  the  material  out  of  which  wealth  is  created? 
If  it  has,  can  we  be  sure  that  the  victimised  countries 
are  able  to  stand  a  continuance  of  this  sort  of  waste? 
What  good  has  any  of  these  nations  secured  by  the 
outlay  of  all  this  money?  .^re  any  of  them  stronger? 
We  cannot  see  it — some  of  them  have  lately  shown 
themselves  to  be  weaker  ;  but  it  is  hopeless  to  preach 
vvi.sdom  on  subjects  of  this  kind  ;  bankruptcy  alone  is 
going  to  do  that,  and  towards  bankruptcy  all  the  big- 
ship  navy  insane  nations  on  earth  arc  now  hurrying  as 
fast  as  they  can.  Germany  take  a  holiday  !  She'll 
burst  first. 


Ruinous   Cost   of  the    Poor. 

In  recent  months  newspapers  have  been  favoured 
with  paragraphs  designed  to  illustrate  and  emphasise 
the  wonderful  economies  effected  in  the  Poor  Law 
costs  and  administration  through  the  action  of  old  age 
pensions.  Sometimes  we  were  tempted  to  quote  these 
puffs  and  jeer  at  them,  but  it  was  better  on  the  whole 
to  wait  for  the  official  figures,  and  now  we  have  the 
report  of  the  Local  Government  Board,  as  usual  rather 
belated,  bringing  down  the  figures  relating  to  cost  of 
the  Poor  Law  administration  to  March  31,  1912.  The 
report  is,  as  usual,  dated  a  year  later  than  the  figures, 
and  comes  out  fully  18  months  after  the  date  of  the 
statistics.  From  the  just-issued  report  of  the  Post- 
iiiastcr-CJeneral,  moreover,  we  learn  that  merelv  in  Eng- 
land and  Wales,  to  which  parts  of  the  United  Kingdom 
the  statistics  of  the  Local  Government  Board  alone 
refer,  ;£,7,g38,4o6  was  paid  as  old  age  pensions  in 
1911-12,  the  year  ending  March  31,  and  that  in  the 
three  years  then  clo.sed  the  cost  of  these  old  age  pen- 
■sions  has  been  ;^i9,376,ooo.  Naturally  we  turn  to  the 
figures  of  the  Local  Government  Board  to  sec  how 
much  of  the  money  hitherto  spent  on  the  administra- 
tion of  the  Poor  Law  has  been  saved  through  this  old 
age  pension  expenditure.  The  paragraphs  aforesaid 
would  have  led  us  to  look  for  a  saving  of  sundry 
millions,  but,  as  a  matter  of  fact,  the  Poor  Law 
administration  cost  ^^2,035, 000  niore  in  the  throe  vcars 
ended  March  31,  1912,  than  in  the  three  years  ended 
March  31,  1908,  which  inimodiatelv  preceded  the  insti- 
tution of  the  pensions  system.      In  other  words,  the 


earlier  three  years  took  away  in  England  and  Wales 
alone  £42,301,^38,  and  the  later  three,  when  old  age 
pensions  were  in  full  operation,  swept  up  i;'44, 336,616. 
Add  in  the  ;£;'i9,367,ooo  which  the  old  age  pensions 
cost  in  England  and  Wales  within  the  same  three  years 
and  we  get  a  total  of  ^'<>3,7i3,ooo  as  the  cost  of  the 
English  and  Welsh  poor  as  compared  with  tht 
;^42, 302.000,  the  burden  carried  in  the  three  earlier 
years  selected.  Is  anything  more  required  to  indicate 
the  magnitude  of  the  blunder,  not  to  say  crime,  com- 
mitted through  commencing  reforms  at  the  wrong 
end  ? 

If  there  is  any  part  of  our  domestic  system  of 
administration  more  urgently  in  need  of  revision  than 
another  it  is  our  Poor  Law  system.  Year  after  year 
its  costs  increase.  No  matter  whether  the  numbers 
relieved  diminish  or  not,  the  cost  of  administration 
advances,  all  sorts  of  new  charges  are  invented  and 
brought  upon  the  rates.  Before,  therefore,  an  addi- 
tional burden  was  laid  up<in  the  nation  this  gnawing, 
demoralising  corruption  should  have  been  taken  in 
hand  and  cleaned  up.  It  is  an  .Egcan  stable  full  of 
anomalies  and,  we  must  add,  infamies.  Long  ago  this 
journal  denounced  the  workhouse  system  because  of 
its  monstrous  cost,  a  cost  out  of  allproportion  to  the 
benefits  rendered,  but  not  the  slightest  attempt  has 
been  made  by  this  Government  to  remedy  any  of  the 
abuses,  and  the  President  of  the  Local  Government 
Bo^rd  himself  is  probably  just  as  powerless  to  inter- 
vene with  good  effect  as  any  other  member  of  the 
Government,  must  be  so  while'  reform  is  shirked.  The 
relief  of  the  poor  in  England  and  Wales  is  nov\-  costing 
us  considerably  more  than  ;^22,ooo,ooo  per  annum, 
and  soon  it  seems  probable  the  cost  will  be  more  than 
^25,000,000  per  annum.  How  is  it  possible  for  the 
Chancellor  of  the  Exchequer,  confronted  bv  a  past  like 
that,  to  stand  up  before  an  audience  of  his  fellow- 
countrymen  and  boast  of  the  benefits  conferred  upon 
the  working  people  of  the  country  bv  his  vicarious 
benevolence?  Soon  it  will  be  a  pubfic  scandal  this 
old  age  pension  business.  In  a  district  known  to  us 
an  old  age  pensioner  has  lately  got  himself  into  trouble 
by  indiscreetly  purchasing  several  cottages  in  the 
neighbourhood  which  were  for  sale.  He  had  capital 
to  do  that,  but  got  his  old  age  pension  all  the  same. 
How  many  examples  of  a  similar  kind  arc  to  be  found 
throughout  this  tax-burdened  country?  Diminution 
in  its  number  of  paupers  indeed  !  Last  vear  over 
;^i 2,000,000  was  disbursed  in  old  age  pensions  alone, 
and  the  total  cost  of  the  poor  for  the  three  kingdoms 
was  probably  not  less  than  ;£r3 2, 000,000. 


Leach's    Argentine    Estates,    Ltd. 

Several  adverse  influences  helped  to  bring  disappoint- 
ment to  the  shareholders  of  this  company  in  the  first 
year  of  its  existence.  According  to  the  prospectus 
issued  in  March  last  year,  the  average  profits  of  the 
business  in  private  hands  for  the  four  years  ended  with 
19T0  had  somewhat  exceeded  ^146,000  per  annum,  but 
the  total  had  risen  in  the  last  of  the  four  to  ^168,000. 
On  this  basis  the  profits  for  the  company  for  igii  were 
estimated  at  /"i  74,000,  but  this  figure,  like  all  the  rest,  was 
arrived  at  before  charging  interest,  depreciation,  and  the 
salaries  of  the  partners.  In  actual  fact  the  profit  earned  in 
Argentina  for  the  period  from  incorporation  to  the  date 
of  the  balance-sheet,  viz.,  March  6,  1912,  to  March  31, 
19 1 3,  or  a  year  and  three  weeks,  was  ^145,958,  also  before 
deducting  expenses,  directors'  and  trustees'  fees,  deben- 
ture and  other  interest,  depreciation,  &c.  When  all  pre- 
liminary charges  have  been  provided  for,  the  nrtt 
divisible  balance  is  but  .^56,791.  That  is  enough,  not 
only  to  give  the  preference  and  ordinary  shareholders 
each  their  6  per  cent,  dividend,  but  to  give  an  additional 
dividend  at  the  rate  of  J  per  cent,  per  annum  from  dates 
of  instalments  to  the  end  of  the  comp>any's  year  to 
the  preference  shareholders,  and  an  additional  i 
per  cent,  per  annum  each  from  March  6,  tqi3, 
to  March  31,  1913,  to  the  ordinary  shareholders.  Then 
the  shilling  deferred  shares  get  6  per  cent,  likewise, 
the  foundation  on  which  these  distributions  are  made 
being  as  follows:  — After   the   fixed  dividend  of  6  per 
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cent,  cumulative  has  been  paid  on  the  preference  shares 
and  the  non-cumulative  dividend  of  6  per  cent,  given  to 
the  ordinary  shares,  the  balance  left  is  divided,  one  half 
going  to  the  ordinary  shareholders  and  one  quarter  each 
to  the  preference  and  deferred  shareholders.  Altogether 
there  was  ;^i4,52o  left  over  to  be  in  this  way  distributed, 
after  ;^i 7,200  had  been  placed  to  depreciation  and 
/'io,oo3  written  off  preliminary  expenses.  This  gave 
/'3,530  each  to  the  preference  and  deferred  shareholders, 
and  out  of  their  portion  the  deferred  shareholders  get 
their  6  per  cent.,  leaving  ;^48o  to  be  carried  forward  to 
their  credit.  The  i  per  cent,  additional  given  to  the 
ordinary  shareholders  leaves  ^3,511  to  their  credit,  and 
the  J  per  cent,  bestowed  on  the  preference  shareholders 
leaves  an  undivided  balance  of  ;^i,982  to  be  carried 
forward  for  their  future  benefit,  these  balances  being 
the  only  thing  in  the  nature  of  a  reserve  so  far  accumu- 
lated, but  then  climatic  conditions  were  most  adverse  in 
1912. 

Instead  of  a  sugar  crop  of    1 86,000  tons  such   as   was 
reaped  in   1911,  the   output  was   only  147,000   tons,   or 
39,000   tons    less,   and  the   company's   quota   fell    from 
13,000  tons  in   191 1   to  10,642  tons  in    1912.     Over  and 
above  this,  the  outlay  in  transferring  the  property  bore 
more   heavily  than  had  been  looked  for  upon  the  com- 
pany which  had  to  pay  the  vendors  5  per  cent,  interest 
on  the  cash  portion  of  the   purchase  price   pending   the 
dragged  out  completion  of  the  bargain,  while  only  ordinary 
rates  current  in  the  Money  market  were  received.  Regret 
is  expressed  over  the  delay  in  making  up  the  Argentine 
books  and  publishing  the  report,  but  it  has  been  fortunate 
in  one  way   because   the  directors  are  thereby  able  to 
soften  the  disappointment  by  announcing  that  the  results 
of   the    1913    crop   are   excellent   both  in  quantity  and 
quality.     Up   to   the  end  of  September  the   output  of 
sugar  on  the  company's  estates  was   11,505  tons,  or  863 
tons   beyond   the   whole  production  of   1912,   and  it  is 
estimated  that  approximately  17,000  tons  in  all  will  this 
year  be  obtained.     That  is  well,  for  the  company  will 
have  to  find  interest  and  dividends  on  still  more  capital, 
the  option  mentioned  in  the  prospectus  to  purchase  the 
San  Lorenzo  and  Campo  Colorado  Estates  for  ^"500,000 
having  been  exercised.     Of  that  amount  ^"250,000  will 
be  paid  in  ordinary  shares  of  los.  each,  taken  at  the 
value   of  £1   and   ranking   for   dividend   from    April    i 
next  year,  when  the  balance  of  the  purchase  price  due  m 
cash  has  to  be  paid.  Instead  of  cash,  however,  the  vendors 
are  apparently  going  to  take  ;£'250,ooo  in  debentures  at 
par.     Still  the  capital  will  be  increased  by  ;^5oo,ooo  to 
upwards  of  ;^2,ooo,ooo.     At  present  it  is  ^"752, 500  in 
350,000  preference  shares  of^i,  700,000  ordinary  shares 
of  los.,  and  1,050,000  deferred  shares  of  is.  each.    There 
is  also  a  5J  per  cent,  first  mortgage  of  ^700,000,  but 
/i  7,200  of  that  has  already  been  drawn  for  redemption, 
and  no  doubt  with  larger  profits  larger  assignments  will 
be  made  to  the  repayment  of  preliminary  expenses,  dis- 
count on  debenture  issues,  underwriting    commissions, 
&c.,   besides   substantial   amounts    placed    to    reserve. 
Altogether     the    various     preliminary    outgoings,    dis- 
counts,   and    the    like    cost    the    company   ;^  128,551, 
of    which      /"io,oo3    has    been    written     off    out     of 
the   poor    profit   of    the   first   year,    bad    though    that 
was.       Against    sundry    debts    due    by  the    company, 
/259,87i,    there    is    ;^  154,762    due    to    it,    but    these 
items  would    bear  sub-division,  because  as  stated  their 
meaning  is  not  clear.     Doubtless,   however,  all  will  be 
explained   at   the   forthcoming  meeting.     On  March  31 
last  the  cash  stood  at  ;^8o,835,  and  in   addition   ;^9,465 
had  been  deposited  by  the  vendors  with  the  Anglo-South 
American  Bank,  Ltd.,  for  the  redemption  of  a  mortgage 
of  that   amount,   which   will   therefore  now  disappear. 
All  things  considered,  the  display  is  satisfactory,  and  if 
no  violent  increase  of  dividends  is  made  on  the  strength 
of  an  extra  prosperous  year,  there   does   not   seem   any 
reason  to  doubt  the  continued  prosperity  of  the  company. 
We  have  for  some  time  back  included    its  debentures 
among     the    investments     privately    recommended    to 
clients. 


The  Week's  Hints. 

We  are  glad  to  see  that  our  French  banker  friend,  in 
his  shrewd  and  penetrating  fashion,  expresses  a  view 
about  Mexican  troubles  much  in  harmony  with  our  own. 
The  mischief  done  by  the  Standard  Oil  maintained 
insurrectionists  has  not  been  so  great  as  the  equally 
maintained  Yankee  Press  keeps  telling  us.  At  the  same 
time,  the  object  aimed  at  by  that  nefarious  combination 
g:rows  more  likely  to  be  attained.  Our  banker's  sugges- 
tion is  that  the  provinces  of  Mexico  bordering  on  the 
United  States  will  first  declare  their  independence,  and 
then  their  incapacity  to  govern  themselves  being,  by 
truth  or  arrangement,  amply  demonstrated,  thanks  to 
oil  dollars,  will  be  annexed  to  the  Northern  Republic. 
The  well-meaning  but  wholly  inexperienced  President 
of  the  United  States  is  being  commonly  and  skilfully 
used  as  a  tool  to  this  end  by  the  most  powerful  monopoly 
combination  on  earth.  On  the  whole,  however,  opinions 
like  this  are  encouraging  to  holders  of  Mexican  stocks, 
and  we  continue  to  deprecate  strongly  any  selling  at  the 
present  time.  Do  not  join  in  creating  the  panic.  After 
all  even  the  Oil  Trust  will  not  destroy  the  railroad 
property  in  Mexico.  Its  Press  may  help  to  drive  prices 
down,  and  many  of  the  gang  are  probably  waxing  richer 
as  bears,  but  the  day  will  come  to  build  up  again,  and 
even  the  shares  of  British  oil  companies  should  not  be 
parted  with,  in  spite  of  the  unscrupulous  rascaldom  now 
engaged  in  by  Yankee  journals  in  fomenting  hostility  to 
everything  British. 

It  is  easier  to  say  "do  not  sell  "  than  to  indicate  what 
to  buy ;  but  we  rather  think  the  worst  has  come  for  the 
present  in  our  markets  and  that  the  man  of  courage 
may  profit  by  displaying  that  courage  in  buying  now. 
Certainly  up  to  the  present  this  opinion  has  been  too 
often  falsified  to  permit  us  to  boast  about  holding  it ; 
nevertheless,  the  chances  increase  that  we  may  work 
through  the  winter  without  experiencing  a  crisis  in 
money  rates.  All  the  German  markets  and  users  in 
credit  are  making  a  determined  attempt  to  force  down 
the  Reichsbank  rate.  Should  they  succeed  in  this— and 
they  may — we  ought  to  be  safe  from  anything  above  5 
per  cent,  this  autumn  and  winter,  because  foreign 
demands  for  gold  may  be  kept  down  successfully  by  that 
rate.  There  is  always  the  chance  that  it  may  -be  other- 
wise; but  at  the  moment  nothing  is  in  sight  calculated 
to  cause  alarm,  and  the  mere  fact  that  loan  and  share 
issuing  has  been  in  great  measure  blocked  by  the 
attitude  of  the  market  will  give  it  time  to  right  itself 
and  turn  round.  We  therefore  continue  to  draw 
attention  to  home  securities  more  or  less  depressed 
through  the  prevalence  of  dread,  and  if  the  appoint- 
ment of  this  new  Commission  to  overhaul  our 
railway  administration  should  be  made  the  in- 
strument of  stimulating  bears  to  sell,  the  undisturbed 
public  should  buy  such  things,  say,  as  Great  Northern 
deferred  stock,  which  has  now  got  down  to  a  price  that 
makes  the  return  to  the  holder  about  £5  5s.  per  cent, 
nett  on  last  year's  dividend,  and  there  is  a  probability 
that  the  dividend  may  be  increased. 

Among  outside  securities  we  can  do  little  more  than 
repeat  the  hints  already  given  with  reference  to  Argen- 
tine Railway  stocks.  It  is  still  uncertain  whether  the 
harvest  will  again  be  excellent,  but  the  probabilities  are 
in  favour  of  that  view,  and  on  a  flat  market  purchases  of 
stocks  like  Central  Argentine  ordinary,  Buenos  Ayres 
Western  ordinary,  and  perhaps  Argentine  Great  Western 
ordinary  should  be  promising  of  gain. 


A  branch  of  the  Western  Australian  Bank  has  been  opened  at 
Merredin,  an  important  railway  junction  and  agricultural  centre 
situated  on  the  Eastern  Gold6eIds  Railway  about  102  miles  beyond 
Northam. 


The  address  of  the  Hongkong  and  Shanghai  Banking  Corporatioi 
on  and  after  October  27  will  be  g,  Gracechurch  Street,  E.G. 

Second  Scottish  Investment  Tri'st  Co.,  Ltd. — Profit  foi 
the  year  ended  the  ist  inst.  was  /a, 210  better  at  ;^37,5q5,  thii 
including  the  balance  brought  forward.  Only  2^1,379  was 
realised  from  the  sale  of  securities  and  applied  in  reducing  the 
book  value  of  some  amongst  the  holdings,  whereas  a  year  ago 
the  nett  profit  was  £g,^73  after  reducing  the  book  value  of 
certain  securities  then  held,  and  that  amount,  together  with 
;^5,427  from  the  year's  revenue,  was  then  added  to  the  reserve. 
This  time  the  reserve  gets  only  ;£5,5oo  from  revenue,  and 
nothing  from  outside,  but  it  is  thus  brought  up  to  /'53.500, 
while  the  deferred  shareholders  get  i  per  cent,  mere  for  the 
year,  or  9  per  cent,  in  all.  That  paid,  ./'3.7.?o  remains  to  be 
carried  forward.  A  full  list  of  investments  is  given  with  the 
report. 
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American  Business  Notes. 

It  becomes  less  probable  as  the  weeks  go  by  that 
New  York  will  be  able  to  pull  away  gold  from  the 
London  market.  In  all  probability  the  tirst  ellect  ot 
the  new  larilf  will  be  to  increase  United  Slates  in- 
debtedness on  this  side  of  the  Atlantic.  It  was  stated 
that  some  ;^'i 5,000,000  worth  of  g<x)ds  were  waiting 
to  be  rushed  into  the  country  the  moment  the  tariff 
became  law,  and  doubtless  for  some  little  time  imports 
will  be  swollen,  with  the  result  that  exchange  will  move 
against  the  States.  As  at  the  same  time  the  European 
public  is  not  buying  Yankee  securities  for  investment, 
the  only  way  by  which  power  to  draw  in  gold  can  be 
attained  would  be  by  floating  accommodation  bills  here 
in  anticipation  of  the  exports  of  cotton,  but,  as  we  said 
last  week,  that  would  be  an  expensive  operation,  be- 
cause money  is  already  dear  on  this  side  and  tending  to 
become  dearer.  'ITierefore  the  New  York  market  will 
have  to  depend  upon  itself,  and  already  the  wielders  of 
credit  there  appear  to  be  somewhat  ruthlessly  cutting 
down  their  advances.  Loan  averages  for  the  week 
ended  October  18  showed  a  reduction  of  ;£j'3,8oo,c)oo, 
and  the  Saturday  to  Saturday  comparison  gave  a  re- 
duction of  ^'4,920,000,  caused,  so  it  is  telegraphed, 
by  the  calling  in  of  loans  running  against  low-grade 
collateral.  The  decline  in  loans  brought  down  the  dc- 
p)Osit  average  by  ;^3, 650,000,  and  the  week-end  totals 
by  ;^3, 680,000.  Thanks  to  these  drastic  reductions 
and  in  spite  of  the  continued  losses  in  bullion,  specie 
being  ;£,"525,ooo  less  on  the  average  display  and 
;^6i 7,000  less  on  the  week-end  comparison,  the  sur- 
plus reserve  was  increased  by  ;^6oo,ooo  to  ;^i,93o,ooo 
according  to  the  average,  and  by  ;^943,ooo  to 
;^3'535.ooo  O"  the  .Saturday  to  Saturday  comparison. 
How  far  the  banks  in  the  interior  will  go  in  pulling  the 
metal  West  it  is  useless  to  speculate,  but  we  can  be 
sure  of  one  thing,  that  drafts  are  not  at  an  end  ;  there- 
fore money  seems  bound  to  become  dearer  on  Wall 
Street,  throughout  the  States  in  fact,  between  now  and 
December,  unless  a  sacrifice  is  made  and  large  amounts 
of  gold  imported  from  abroad. 

Much  heart-burning  has  been  caused  by  the  enact- 
ment of   that    income-tax  corollary   to   the  new   tarilf 
law,  but  the  text  of  it  does  not  seem  to  afford  ground 
for  the  violent  strictures  bestowed  upon  it  when  before 
Congress  in  the  financial  and  other  Press.     We  have 
gone  through  that  text  with  the  view  to  discover  what 
the  position  of  British  holders  of  L'nited  States  securi- 
ties may  be,  but  have  found  nothing  in  it  to  help  us 
to  form  a  judgment.     The  law  makes  no  mention  of 
the  foreigner  except  in  so  far  as  he  comes  within  the 
scope  of  the  tax.     That  is  to  say,  aliens  residing  and 
earning  money,  or  receiving  income  from  investments 
within  the  Republic,   must  pay  the  tax  just  the  same 
as   natives.      Moreover,    many   corporations  will  h-n' 
the  tax  deducted  from  their  revenue  at  first-hand.   This 
does   not   seem   likely   to  affect   bond   interest   due  to 
private  individuals,  and  therefore  such  interest  should 
be  remitted  to  European  holders  of  the  debts  without 
deduction.     We  are  not  sure,  but  it  seems  probable. 
In  some   instances  individual   effort,   or  the  action  of 
financial    agents,    may    be    necessary    to    secure    relief 
from  the  tax  to  foreign  holders.     Perhaps  it  will  be  as 
well  to  recite  its  leading  provisions  : — Incomes  under 
;^'6oo  are  exempt,  or  in  the  case  of  husband  and  wife 
living  together,  under  ;£'8oo.     Between  this  limit  and 
^4,000   the   levy    is    i  per  cent,    per  annum.     ."Vbove 
^"4,000  and  under  ;^io,ooo  2  per  cent.,  above  ;^io,ooo 
and   under  ^'15,000  3   per  cent.,   above  ;^i5,odo  and 
under  ;^2o,oc)o  4  per  cent.,  and  under  ;^5o,ooo  5  per 
cent.,  and  above  ;^5o,ooo  and  under  ;/J'ioo,ooo  6  per 
cent.,  while  on  all  incomes  exceeding  ;£j'ioo,ooo  a  year 
the  tax  will  be  7  per  cent.,  viz.,  i  per  cent,  the  normal 
or  general  rate  and  6  per  cent,   additional.     Various 
exemptions   are   allowed,    including   interest   upon    the 
obligations  of  an  estate  or  any  political    sub-division 
thereof,    interest   upon   the  obligations  of  the   United 
States   or    its   possessions.      .Xlso  the  salaries   of  the 
President  and  of  the  judges  of  the  Supreme  and  in- 
ferior courts  will  be  paid  clear  of  the  tax.     A  reason- 


able allowance  is  to  be  admitted  for  the  exhaustion  or 
wear  and  tear  of  property  arising  out  of  its  use  or  em- 
ployment in  business,  such  allowance  not  10  exceed  in 
the  case  of  mines  5  per  cent,  of  the  gross  value  at  the 
mine  of  the  output  for  the  year.  A  good  deal  of  lan- 
guage is  expended  in  directing  how  corporations  arc 
to  be  taxed  and  nett  incomes  to  be  ascertained,  and 
how  the  tax  is  to  be  computed,  but  these  are  donncstic 
matters  and  do  not  concern  the  foreigner.  As  far  as 
we  can  estimate,  it  should  be  possible  for  holders  of 
United  States  securities  in  this  country  to  obtain 
exemption  from  the  impost  even  when  share  dividends 
are  in  question,  though  that  is  by  no  means  so  probable 
as  the  exemption  of  interest  on  bonds  held  abroad. 
And  even  in  regard  to  bond  interest  there  will  be 
distinctions,  such  as  between  those  forming  part  of 
a  domestic  issue  and  those  issued  directly  on  alien 
markets. 

Rock  Island  Railway. 
It  is  necessary   for  us  to   again  explain  that  three 
companies  bear  the  name  "  Rock  Island."    .There  is 
first  of   all  the  Chicago,     Rock    Island,     and    Pacific 
Railway  Co.,  which  really  does  all  the  work  and  earns 
most  of  the   money.      It  is  the  direct  and  immediate 
owner  of   the  lines  embraced   in  the   system.     'Ihen, 
on  top  of  that  we  have  the  Chicago,  Rock  Island,  and 
Pacific   Railroad  Co.,    which   controls  the  railway  by 
possessing   $71,371,000    of    its    $74,871,000    common 
stock  issued,  but  the  railroad  company  in  its  turn  is  in 
the  grip  of  the   holding   Rock  Island   Co.,  which  we 
are  glad  to  see  got  but  little  revenue  from  its  railway 
last  year  out  of  which  to  pay  dividends.      We  hope, 
therefore,  that  its  day  is  nearly  over,  for  it  is  purely 
a  nuisance.     Altogether  the  Rock  Island  Railway  Co. 
works  8,048  miles  of  line,  or  did  so  in  the  year  ended 
June  30  last,  and  on  that  system,   including  miscella- 
neous revenue,   it    last    year    earned    $71,365,000,   or 
$6,652,000  more  than  in  the  previous  year.     Unfortu- 
nately, working  expenses  at  $52,504,000  swept  away 
$5,745,000  of  the  increased  gross  income,  so  that  the 
increase  in  nett  earnings  wks  only  $907,000  before  de- 
ducting taxes,  and  only  $754,000  after,  taxes  having 
absorbed  no  less  than  $2,946,000  last  year.     From  this 
it  follows  that,  although  traffic  receipts  rose  by   11.24 
per  cent,   and  the  number   of  tons  of  revenue  freight 
moved   one   mile  by    13.15  per   cent.,   there  was  only 
$315,000  left  after  paying  the  dividend  of  5  per  cent. 
on  the  ordinary  capital.    The  year  before,  however,  the 
surplus  was  under  $107,000,  so  that  last  year  there  was 
an  improvement   of  $208,000,  but  that   was  a  trivial 
amount  to  remain  out  of  a  gross  increase  of  $6,652,000, 
and,   according  to  the  New  York  Chronicle,  it   is  all 
because  of  the  steady  increase  in   working  expenses, 
especially  the  increase  in  men's  wages.     As  we  have 
repeated  until  we  are  tired  of  it,  that  is  not  the  truth. 
A  varietv  of  other  expenses  go  to  make  the  difference, 
and  to  a  large  extent   increased  working  expenditure 
comes   from  precisely  the  same  causes  in  the   United 
States  that  bring  them  about  in  this  Free  Trade  country 
of  ours,     .'\part  from   the  fact  that  all  materials  em- 
ployed in  the  construction,  upkeep,  and  equipment  of 
railways  in  the  United  States  cost  from  30  to  100  per 
cent,  more  than  they  do  in  this  country,  the  demands 
of  the  community  for  better  accommodation,  greater 
safety,  increased  facilities  in  all  ways  continually  tend 
to  increase  working  costs.     Consequently  every  com- 
pany must  either  set  aside  additional  amounts  out  of 
revenue  year  after  year  to  improve  property,  or  must 
include  in  the  current  expenses  sums  which  in  former 
years  were  not  considered  necessary.      Last  year,   for 
example,  maintenance  of  wav  and  construction  cost  the 
Rock    Island    and    Pacific    Railway    Co.    $9,886,000. 
against  $8,493,000  in  the  preceding  vcar,  but  last  year's 
aggregate  was  nearly  $800,000  below  that  for  1909-10. 
dii  the  other  hand,  the  maintenance  of  equipment  last 
year  took  $10,073,000,  and  the  highest  previous  figure 
was  $9,360,000  for  1910-11.     In  like  manner,  what  are 
called    "  transportation    expenses,"    the    business    of 
working  the  traffic,  cost  $28,773,000  last  year,  against 
$26,2 11,000  the  year  before  and  $25,196,000  in  1909-10. 
Then   interest  charges  keep  mounting,  not    fast    but 
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steadily,  and  rentals  go  up,  so  that  the  mere  fact  of 
labour  costing  more  turns  out  to  be  but  a  minor  inci- 
dent in  the  augmented  cost  of  working  the  railways.  It 
may  be  that  higher  charges  ought  to  be  sanctioned  in 
order  to  compensate  for  the  increased  cost,  but,  on  the 
other  hand,  much  remains  to  be  done  in  the  way  of 
improving  the  methods  of  handling  traffic.  Last  year 
the  railway  added  20  tons  to  its  train-load,  but  the  total 
of  297  tons  is  still  very  low  compared  with  the  figure 
attained  by  many  Eastern  roads,  and  it  must  be  pos- 
sible by  improving  the  grades  and  rolling  stock  to 
make  important  changes  in  this  direction  alone. 

One  of  the  consequences  of  the  outcry  for  higher 
rates  in  order  to  save  the  roads  from  insolvency  has 
been  the  formation  of  a  big  bear  account  in  New  York, 
and  probably  enough  in  Europe  also.  That  such  exists 
seems  to  be  dem.onstrated  by  the  sudden  rebound  in 
prices  which  followed  an  announcement  that  the  Inter- 
State  Commerce  Commission  has  decided  to  allow 
freight  rates  for  sundry  commodities  to  be  raised  on 
the  roads  serving  Missouri  River  points.  This  de- 
cision affects  the  Chicago,  Burlington  and  Quincy, 
Chicago  Great  Western,  Rock  Island,  the  Missouri 
Pacific,  and  Wabash  roads,  and  was  interpreted  by  the 
market  as  foreshadowing  a  similar  decision  in  favour 
of  the  demands  made  by  the  Eastern  roads  for  an 
mcrease  of  5  per  cent,  in  their  charges.  There  was 
an  immediate  rush  on  the  part  of  bears  to  buy  back,  and 
prices  accordingly  rallied  in  a  quite  unusual  fashion, 
notwithstanding  continued  adverse  movements  in 
foreign  exchanges? 


Continental    Memoranda. 

No   war   is    likely  to   break  out  in  the    Balkans  this 
winter.     It  is  too  late  in  the  year,  and  the  combatants 
who  have  recently  been  destroying  each  other  are  too 
exhausted  ;  therefore  a  .sort  of  peace  will  be  maintained 
under  which  bourses  will  do  their  best  to  make  a  fair 
show  of  strength.     The    Servians    have    given    way  to 
-Austria,  promising    to    quit    Albania,  now    left    to    its 
anarchy;  and    although    no    settlement    can    really    be 
looked  for,  something  approaching  a  tacit  agreement  to 
wait    events    is    likely    to    be    reached    by    Greece  and 
Turkey.     Therefore,  the  great  question  now  is,  how  to 
get      money.       Turkey      it      seems      wants      between 
-^r55.ooo,ooo  and  ;£^'r6o,ooo,ooo    to    square    up    her 
affairs,  and  negotiations    have    been    entered   into  with 
several    groups    of    financiers    so    far    without    result. 
All  that  the    Government    has    succeeded  in   procuring 
has  been  small  advances  to  meet  present  requirement.s, 
a  little  pocket  money  to  go  on  with,  so  to  sav,  but  it  is 
now  announced  that  the  Ottoman  Bank    has    actually 
refused  to  advance  that  £^300,000  it  was  said  to  have 
furnished  a  week  ago.    Perhaps  the  securitv  offered  was 
not    sufficient.       Tremendous  efforts,  however,  will  be 
made  to  prevent  open  bankruptcy,  because  that  would 
embarrass  Western  bourses  most  grievousl}'.     Hungary 
has  succeeded  in  getting  out   one  batch    of    Treasury 
bonds  for  ^£^6,250, 000,  and  now  wants  another.     Alto- 
gether    377,000,000     kr.      are      required,     of     which 
250,000,000  kr.  will  be  used  to  replace  the  same  amount 
of    expiring     accommodation    bills    falling   due.      The 
balance,     127,000,000    kr.,    or    about    /^s, 300,000,    is 
wanted  to  keep  up  the  appearance  of  solvency,  to  meet 
"  general  expenditure  "  in  short,  and  this  sum  has  been 
taken  over  by  a  group  of  bankers  at  94.     We  wish  said 
group  joy  of  the  re-selling.     All  has  been  happily  settled 
about  the  Roumanian  loan  which  the  Germans,  as  we 
have  already  intimated,  succeeded  in  taking  out  of  the 
fingers  of  the  French.     This  will  be  regarded  as  a  great 
triumph  for  German  industries,  because  in  terms  of  the 
contract  most  of  the  money  will  remain  in  Germany.     A 
large  amount  of  the  ^6,800,000  apparently  to  be  imme- 
diately offered  will  be  utilised  to  pay  for  commodities 
produced  by  German  manufacturers  for  Roumania. 

Servia  wants  ;^io,ooo,ooo,  and  is  struggling  to  get 
the  loan  arranged  with  a  group  of  French  banks,  the 
money  being  needed  to  cover  the  cost  of  the  war,  or 
most  of  it.  A  Bill  described  as  urgent  is  before  the 
Legislature  to  authorise  this  transaction.    .Also  the  Bul- 


garian Minister  of  Finance  has  signed  a  contract  with 
a  German  bank  for  a  loan  also  of  ^"  10,000,000,  which 
has  been  taken  over  at  87.25  per  cent.  Of  this  loan 
;^6, 800,000  will  be  issued  at  once  and  the  balance 
later. 

Russian  papers  continue  to  assert  that  a  large 
Government  loan  is  being  got  ready  for  the  Russian 
Government.  This  statement  is  denied  with  equal 
emphasis  by  the  French  Press.  What  seems  certain 
is  that  a  considerable  amount  of  money  will  be  raised 
for  Russia  by  railway  companies  more  or  less  acting 
under  Government  control.  Thus  the  Semiretchinsk 
Railway  in  Turkestan  has  in  contemplation  an  issue 
of  243,456  bonds  of  187.50  roubles  each,  or,  say,  £,20, 
or  Fr.  500.  This  means  nearly  ;^5,ooo,ooo  for  that 
far  away  railway  alone,  and  there  are  other  similar 
demands  to  follow. 

Poor  hard  up  Austria,  too,  in  spite  of  her  hectoring 
of  Servia  over  Albania  and  her  truculent  fashions  in 
other  directions,  wants  money,  and  hopes  to  get  it 
through  that  ;^32,ooo,ooo  to  be  raised  for  the  Lombard 
Railway.  A  direct  "  borrow  "  seems  beyond  its  powers 
at  present,  and  bankruptcy  is  at  the  door.  What  the 
Greek  loan  demands  may  be  have  not  lately  been  men- 
tioned, but  we  may  be  sure  they  will  be  large.  If 
money  is  not  forthcoming  for  all  the.se  States  their 
financial  condition  will  soon  be  such  as  to  throw  back 
their  progress  in  civilisation  for  at  least  ten  years. 
Servia  even  now  has  had  to  continue  the  moratorium 
or  general  suspension  of  payments  up  to  the  end  of 
the  year. 

Rather  better  news  comes  from  Brazil.  The  Federal 
Government  there  is  by  no  means  out  of  the  wood  ; 
indeed,  its  troubles  are  just  as  likely  as  not  to  increase 
unless  some  improvement  takes  place  soon  in  the 
rubber  market  and  unless  the  price  of  coffee  rises  to 
a  sensible  extent.  The  position  of  the  foreign  trade, 
however,  is  rather  better  than  it  was,  for  exports  are 
increasing  and  imports  falling  off.  For  the  first  seven 
months  of  the  current  year  exports  were  ;^5, 203,000 
behind  those  for  the  corresponding  period  of  1912,  but 
this  recoil  has  been  reduced  to  ;^2, 384,000  by  the 
latest  returns,  partly  because  imports  have  declined, 
so  that  for  August  exports  were  slightly  in  excess  of 
irrports  in  value.  .     . 

The  statutes  of  the  Anglo-Servian  Bank,  which  is  in 
course  of  formation  at  Belgrade,  have  already  been  ap- 
proved by  the  Servian  Government.  The  capital  is  to 
be  5,000,000  frs. 

Negotiations  have  taken  place  in  London  with  regard 
to  the  purchase  of  the  system  belonging  to  the  Tele- 
phone Co.  of  Egypt  in  Cairo.  The  length  of  the  lines 
is  47,346  kilometres,  of  which  11,504  are  in  Cairo.  The 
present  capital  is  ;^400,ooo,  and  the  purchase  price 
would  be  about  ;^i,3oo,ooo. 

M.  Marghiloman,  Roumanian  Treasury  Minister,  has 
stated  that  part  of  the  new  loan  arranged  with  German 
banks  is  to  be  issued  in  London.  This  will  be  the  first 
time  that  Roumanian  State  securities  will  be  written  in 
English,  and  will  have  their  value  indicated  in  pounds 
sterling.  

Insurance    News. 

In  view  of  the  announcement  recently  made  that  the 
Hearts  of  Oak  Life  and  General  Assurance  and  the 
National  Standard  Life  Assurance  Corporation  were 
about  to  join  forces,  the  report  of  the  first-named  com- 
panv  just  issued  is  interesting.  From  a  circular  which 
accompanies  the  report  it  appears  that  the  proposed 
arrangement  is  the  outcome  of  approaches  made  to  the 
company  by  the  National  Standard  Co.,  which  is  to  be 
transferred  as  a  going  concern  to  the  Hearts  of  Oak. 
The  matter  will  come  before  the  shareholders  on  the  30th 
inst.  in  the  form  of  a  resolution  that  it  is  expedient  to 
acquire  and  take  over  the  undertaking  and  assets  of  the 
National  .Standard.  .As  one  head  office  and  staff  is  to 
suffice,  and  many  district  offices  are  to  be  merged,  it 
should  be  possible  to  considerably  reduce  expenses  of 
management.  One  of  the  two  deposits  of  ;^20,ooo  of 
which  the  Postmaster-General  at  present  retains  posses- 
sion is  to  be  released,  provided  the  sanction  of  the  court 
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is  obtained.  As  already  announced,  it  is  proposed  to 
increase  the  capital  of  the  Hearts  of  Oak  company  to 
;£.'250,ooo  by  the  creation  of  50,000  new  shares  of 
17s.  6d.  each  and  56,250  new  shares  of  ;£.  i  each,  and 
resolutions  (giving  effect  to  this  will  be  submitted  to  the 
meeting.  There  will  be  issued  one  fully-paid  share  of 
17s.  6d.  in  extinguishment  of  two  fully-paid  National 
Standard  shares  of  ;£,"r  ;  and  it  is  proposed  to  write  down 
the  Hearts  of  Oak  ^i  shares  to  17s.  6d.,  with  los.  a 
share  credited  as  paid  up. 

'Ihe  directors  of  the  .Northern  liquitable  Insurance 
Co.  recently  made  a  call  of  the  remaining  liability  of  15s. 
a  share,  payable  in  two  instalments  of  4s.  each  and  one 
of  3s.,  the  last  two  being  payable  on  November  14  and 
December  31  respectively.  It  has  now  been  decided  by 
the  directors  that  it  would  serve  the  present  purpose  of 
the  company  to  dispense  with  two  of  the  calls,  and  they 
have  accordingly  been  cancelled. 

The  Edinburgh  Court  of  Session  has  sanctioned  the 
proposed  transfer  of  the  business  of  the  City  of 
(ilasgow  I-ife  Assurance  Co.  to  the  Scottish  Union  and 
.National  Insurance  Co. 

An  interesting  analysis  of  home  and  foreign  life  insur- 
ance business  transacted  in  Russia  is  given  in  the 
Russian  Supplement  of  the  Times.  At  the  present  time 
the  business  is  divided  between  eight  or  nine  home  and 
three  foreign  companies.  In  general  life  business  Russia 
has  developed  rapidly  during  the  last  ten  years,  the 
number  of  policies  in  force  ha\ing  increased  by  67  per 
(■(■lit.  and  the  amount  issued  by  72  per  cent.  Ten  years 
ago  pure  endowment  insurance  held  a  predominant 
position  in  comparison  with  ordinary  life  ;  at  present  the 
number  of  ordinary  endowment  policies  outstanding  is 
double  that  of  the  pure  endowment  policies.  An  adverse 
feature  is  the  large  number  of  insurances  dropped  before 
their  maturity,  representing  on  the  average  about  10 
per  cent,  of  the  whole  business  in  force,  this  being 
explained  in  the  great  majority  of  cases  by  the  uncer- 
tain economic  conditions  in  Russia,  and  in  part  by  the 
carelessness  of  Russians  in  protecting  their  own  in- 
terests. Foreign  life  insurance  business  is  being  dc- 
xfloped  far  slower  than  Russian,  and  the  total  amount 
of  business  in  force  has  increased  in  the  last  ten  vears 
b>  only  30  per  cent.,  but  the  average  sum  covered  by  an 
individual  insurance  with  the  foreign  offices  is  consider- 
ably higher  than  that  with  the  native  companies,  and  it 
is  evident  the  foreign  companies  prefer  to  have  dealings 
only  with  those  taking  large  insurances,  and  the  final 
financial  results  of  the  life  insurance  operations  of  the 
foreign  companies  are  far  better  than  those  obtained  by 
the  home  companies,  although  their  expenses  of  manage- 
ment are  somewhat  higher  than  those  of  the  Russian 
offices. 

.\  new  issue  of  125,000  preference  shares  of  ;(J,i  each 
(part  of  250,000  shares  of  which  the  balance  is  alrcadv 
issued)  of  the  General  Accident,  I-'ire  and  Life  .Assur- 
anc-e  Corporation  is  being  offered  for  subscription 
at  par,  payable  los.  a  share  on  application  and  the 
balance  on  allotment.  The  shares  are  entitled  to  a 
cumulative  dividend  of  5  per  cent,  and  to  priority  for 
capital,  without   further  participation. 

.At  the  weekly  meeting  of  the  London  County  Council 
held  on  Tuesday,  the  chairman  in  reviewing  the  work  of 
the  Council  during  the  year  ended  March  last  stated 
that  the  estimated  cost  of  the  damage  caused  bv  fires 
attended  by  the  London  Fire  Brigade  during  1912  was 
^■4-7-M4-  <'^  compared  with  /.'"■S<),oo3  in  the  previous 
year.  The  total  for  iqi2  was  the  lowest  recorded  since 
1904. 


Argentine  Timber  and  Estates  Co.,  Ltd. — The  fourth  annual 
report  of  this  young  company  covers  the  year  1012.  It  dis- 
closes a  less  of  ^4,Soi.  the  income  from  sales,  &c.,  having  been 
;f  S,7  ;;t  and  the  outgoings  of  all  kinds,  including  administration 
expenses  at  Yuto,  2^13,637.  This  loss  is  made  up  to  ;^i  1.443  ^7 
the  amount  written  off  stocks  and  by  expenses  in  Huenos  Ayres 
and  in  London  as  well  as  by  the  p.iymcnts  of  ;^a,58o  as  deben- 
ture interest.  Kverything  otherwise  seems  to  be  right  enough, 
but  some  /!'45,ooo  more  is  wanted  to  put  the  railway  in  working 
order,  and  although  the  manager  is  ob.serving  the  strictest 
economy  in  working  the  business,  and  has  much  improved  it 
by  his  extension  of  the  area  under  alfalfa  and  maize,  nothing 
indicates  that  the  days  of  dividends  are  in  sight. 


Critical  Index  to  New  Investments. 

Levkk  Bros.,  Ltd. 
1  he  ramifications  of  this  well-known  bU!>ifK:ss  ma> 
be  dcscritjed  as  world-wide,  as  in  addition  to  its  humc 
business  it  holds  a  controlling  interest  in  some  60 
undertakings,  which  are  cither  engaged  in  the  manu- 
facture of  soap  or  in  the  production  of  the  materials 
used.  Its  paid-up  capital  was  increased  from 
;64.765i000  in  1907  to  ^'8,600,000  in  1912,  and  of  the 
last-named  amount  ^2, 798,554  was  represented  b> 
freehold  works  and  plant  and  ^5f562,i4o  by  interests 
in  associated  companies  and  investments.  In  the  same 
period  the  reserve  has  risen  from  jC3S^'^^4  to 
;£-5'2>537i  and  the  depreciation  account  from  ;£,248,239 
'"  .^5'4>204,  while  the  amount  distributed  in  dividends 
has  gone  up  from  ;^286,53i  to  ;£,'6o3,479,  the  distribu- 
tion on  the  ordinary  shares  for  the  past  three  years 
having  been  15  per  cent.  Although  the  cost  of  raw 
materials  has  been  high,  and  there  has  been  no 
corresponding  increase  in  the  price  charged  for  soap, 
the  profits  for  the  current  year  are  stated  to  have  in- 
creased, and  the  directors  anticipate  that  after  pay- 
ment of  the  preference  and  preferred  ordinary  divi- 
dends the  balance  will  be  ample  to  provide  for  the 
maintenance  of  the  15  per  cent,  dividend  on  the 
ordinary  shares.  At  present  the  company  is  engaged 
in  developing  its  coconut  plantations  in  the  Pacific 
Islands  together  with  its  concessions  on  the  West 
Coast  of  Africa  and  in  the  Belgian  Congo.  More 
money  is  required  for  this  and  for  the  extension  of 
the  businesses  and  undertakings  of  the  associated  com- 
panies generally.  Subscriptions  are,  therefore,  invited 
for  a  further  500,000  6  per  cent,  cumulative  "  C  " 
preference  shares  of  £1  each,  ranking  with  the 
;^, 2, 750,000  of  this  class  already  issued,  at  the  price 
of  21.S.  The  shares  rank  in  priority  to  if 3, 454, 258  of 
preferred  ordinary  and  ordinary  shares,  and  should  be 
a  safe  enough  industrial   investment. 

City  of  North  Battleford. 

An  issue  of  ;^i03,ioo  5i  per  cent,  debentures  was 
offered  through  the  Scottish  National  Securities  Cor- 
poration at  95,  to  provide  funds  for  streets,  sewers, 
waterworks,  electric  light  and  power,  &c.  The  city 
lies  on  the  north  bank  of  the  Saskatchewan  River,  and 
is  described  as  the  chief  divisional  pwint  on  the  main 
line  of  the  Canadian  Northern  Railway  between  Winni- 
peg and  Edmonton.  Its  population  in  Februarj-  last 
was  only  5,868,  but  the  nett  assessment  for  the  cur- 
rent year  is  estimated  at  ;6i  •643,835,  and  the  total  de- 
benture debt,  including  this  issue,  is  ;^2i6,5i5,  of 
which  ;£.'59,043  is  nett  general  debt.  The  debentures 
are  redeemable  at  par  between  1938  and  1953,  and  at 
the  price  asked  yield  over  5I  per  cent.,  but  the  issue 
seems  more  suitable  for  local  support  than  for  the  in- 
vestor on  this  side. 

Nova  Scotia  Steei.  and  Coal  Co.,  Ltd. 

Subscriptions  were  invited  by  the  Royal  Bank  ol 
Scotland  on  behalf  of  the  purchasers  for  ;£,"i99,500  6 
per  cent,  debenture  stock,  part  of  a  total  of  $3,000,000, 
of  which  $1,000,000  was  sold  in  Canada  in  1909  and 
the  remaining  $1,028,500  has  been  placed  there  re- 
cently. The  company  was  incorporated  in  1901,  and 
in  addition  to  its  furnaces,  &c.,  it  owns  the  properties 
from  which  it  draws  its  supplies  of  coal,  iron  ore,  &c., 
the  book  value  of  its  assets  being  $15,670,614.  Owing 
to  the  depression  in  the  iron  and  steel  trade  in  Canada 
during  191 1  and  1912  the  profits  have  shown  a  small 
falling  otT  since  1910,  but  the  aggregate  for  the  throe 
years  was  $1,053,502,  and  after  providing  for  the 
service  of  the  $6,000,000  first  mortgage  5  per  cent, 
ranking  in  front  of  the  debenture  sto»-k  the  margin 
would  be  sufficient  to  cover  the  interest  on  the  latter 
four  times  over.  The  stock,  which  is  redeemable  at  the 
company's  option  at  105  at  any  time  after  July  i. 
1919,  on  six  months'  notice,  was  offered  at  q8,  and 
should  be  a  good  enough  security  for  those  who  like 
a  high  yield. 


550 


Zbc  Jnvestors'  TRevtew. 


October  25,   1913. 


Rubber  and  Oil  Notes. 


Offerings  of  plantation-grown  rubber  at  the  auctions 
this  week  were  the  largest  yet  recorded,  and  amounted 
to  1,180  tons,  compared  with  798  tons  a  fortnight  ago 
and  896  tons  at  the  corresponding  date  last  year.  In 
spite  of  this  competition  was  good,  and  prices  after 
opening  at  about  the  quotations  ruling  in  the  private 
market  quickly  hardened  until  they  were  back  to  the 
level  at  the  close  of  the  last  sales.  Part  of  the  im- 
provement was  lost  again  before  the  end,  but,  on  the 
whole,  the  results  were  regarded  as  satisfactory. 

The  directors  of  the  Rubber  Plantations  Investment 
Trust  are  offering  to  shareholders  400,000  ^.i  shares, 
part  of  the  unissued  capital,  at  par,  in  the  proportion 
of  two  new  shares  for  every  five  held.  Only  los.  per 
.share  is  to  be  called  up,  and  shareholders  exercising 
their  rights  will  be  given  an  option  of  subscribing  at 
par  for  one  share  for  every  four  now  allotted,  such 
option  being  exercisable  in  March  of  each  year  up  to 
1916.  The  new  shares  will  rank  equally  with  the  exist- 
ing shares  for  any  dividend  which  may  be  declared  in 
respect  of  the  company's  working  year  ending  March 
31,  1914.  A  good  deal  of  grumbling  was  heard  when 
the  directors'  decision  to  make  this  new  issue  first  be- 
came known,  as  the  time  was  considered  to  be  ill- 
chosen  considering  the  condition  of  the  rubber  market. 
No  information  is  given  in  the  circular  as  to  the  neces- 
sitv  for  raising  fresh  capital  at  this  particular  moment, 
and  it  was  apparently  assumed  that  the  money  was  re- 
quired to  repay  loans.  More  recently,  however,  the 
idea  has  gained  ground  that  the  company  had  been 
taking  advantage  of  the  depression  to  make  further  in- 
vestments, and  the  opposition  to  the  issue  has  in  great 
measure  died  down. 

Not  much  (progress  was  made  at  the  meeting  of 
rubber  directors  towards  combination  or  the  formation 
of  a  central  selling  agency,  which  is  regarded  in  some 
quarters  as  the  one  and  only  panacea  for  plantation 
companies'  difficulties.  As  we  have  frequently  insisted, 
the  obstacles  in  the  way  of  carrying  out  such  a  scheme 
are  almost  insuperable,  and  it  is  doubtful  whether  much 
good  would  result  if  they  could  be  overcome.  But 
much  useful  work  may  be  done,  and  the  Rubber 
Growers'  Association  is  the  most  suitable  body  for  the 
purpose.  In  a  letter  to  the  Financial  Times  Mr.  E. 
Moreau  crystallises  the  most  helpful  suggestions  so 
far  put  forward  : — (i)  The  working  out  of  improved 
methods  of  tapping,  curing,  &c.,  and  (2)  the  encourage- 
ment of  extended  uses  for  rubber.  It  would  be  neces- 
sary to  employ  a  capable  staff  and  to  maintain  highly 
equipped  experimental  factories  both  in  England  and 
the  Mid-East.  The  funds  might  be  obtained  by  a  cess 
of  one-twentieth  of  a  penny  per  lb.  on  the  producvion 
of  all  federated  companies.  These  are  practical  pro- 
posals, and  likely  to  be  of  far  greater  benefit  than 
any  fantastic  scheme  to  try  and  dodge  the  operation  of 
the  laws  of  supply  and  demand. 

Although  the  dividend  is  cut  down  from  g^d.  to  6d. 
per  2s.  share,  the  report  of  the  .Sumatra  Para  Rubber 
Plantations  for  the  year  ended  June  30  must  be  re- 
garded as  satisfactory,  if  only  because  of  the  sub- 
stantial addition  made  to  the  reserve.  The  crop 
showed  an  increase  of  108,672  lbs.  at  412,082  lbs., 
and,  while  the  nett  price  was  is.  o.82d.  smaller  at 
3s.  2.78d.  per  lb.,  the  "all-in"  cost  worked  out  at 
the  exceptionally  low  figure  of  is.  i.o6d.  Nett  profits, 
including  ;^2,o63  or  ;^656  more  brought  forward, 
were  ;^437  up  at  ;^50,853,  but  the  directors  have  very 
prudently  decided  to  increase  the  appropriation  to 
reserve  from  ;^2,ooo  to  ;^i  1,207,  and  after  paving  the 
dividend  as  noted  above  thev  have  ;£r6,334  more  at 
;^8,396  to  carry  forward.  With  this  addition  the  re- 
serve will  stand  at  ;^8o,ooo  against  a  paid-up  capital 
<^f  ;£^i25,ooo.  Outlay  on  the  property,  less  deprecia- 
tion, amounted  to  ;^i8,346,  making  the  total 
/"i35'9o6.  Produce  in  ha^nd  Is  ;^8,48i  down  at 
;^io,6o9,  but  debtors  owe  ^^702  more  at  /?2,878,  and 
cash  has  risen  by  ;^q.o85  to  ;<C82,832,  while  ;^6,325 
more  at  .,^21,210  is  due  to  creditors  on  bills  payable. 
The  debentures  of  the  London   Sumatra   Rubber  and 


Produce  Estates  held  by  this  company  were  paid  off, 
and  the  profit  from  that  source  has  been  used  to 
write  down  the  other  investments,  reducing  them  to 
;^i  7,039.  For  the  current  year  a  crop  of  450,000  lbs. 
is  expected,  and  forward  contracts  were  made  for  12 
tons  at  4s.  7|d.  and  24  tons  at  4s.  sfd.  per  lb.  for 
delivery  July-December. 

All  things  considered,  the  Tandjong  Rubber  Co.  is 
another  undertaking  which  did  very  well  in  its  year 
ended  June  30.  A  crop  of  217,823  lbs.  of  rubber  was 
obtained,  compared  with  an  estimate  of  180,000  lbs. 
and  an  output  of  34,864  lbs.  in  the  previous  year.  The 
gross  average  price  was  9.88d.  smaller  at  3s.  6.58d., 
and  the  "  all-in  "  cost  was  still  high  at  2s.  8.63d.,  but 
the  directors  hojje  to  do  much  better  in  the  current 
year,  and  to  bring  the  f.o.b.  cost  down  to  is.  i.75d. 
per  lb.,  with  a  crop  of  500,000  lbs.  Owing  to  the 
coffee  bushes  having  been  cut  out  there  was  no  revenue 
from  this  source,  but  nett  profits  were  nevertheless 
;^6,37o  larger  at  ;^"9,202,  and  with  ;£,"2,i4i  brought 
forward  gave  ;^i  1,343  available  for  distribution.  At 
the  same  time  nothing  is  written  off,  compared  with 
;^692  for  preliminary  expenses  a  year  ago,  and  the 
company  is  able  to  enter  the  dividend-paying  list  with 
a  distribution  of  5  per  cent.,  carrying  forward  ^5,402, 
or  ;^3,26i  more.  During  the  year  90  acres  were 
planted,  bringing  the  total  up  to  4,603  acres,  and  a 
further  500  acres  are  to  be  planted  this  year.  The 
outlay  on  development  was  ;^34,259,  making  the  cost 
to  date  ;^i33,4i3,  while  buildings  were  increased  by 
;^8,556  to  £'22,018,  and  machinery,  &c.,  by  ;^8,3og 
to  ;<^9,674.  Receipts  on  shares  amounted  to  ;^28,765, 
and  on  premiums  to  ;^22,5oo,  making  ;^I25,S70  and 
,^^46,500  respectively,  and  cash  balances  are  ;^7,259 
higher  at  ;^i3,2i9.  Stocks  of  rubber  are  valued  ; 
;^i2,250,  or  ^5,441  more,  and  debtors  have  risen  by 
;^3,o83  to  ;^4,852  against  an  increase  of  ;^7,572  to 
;^20,794  in  sundry  creditors. 

Bantardawa  RiBBER  ^STATES. — During  the  year  ended  June 
30  the  estimates  of  all  crops  were  largely  exceeded,  rubber 
yielding  44.S35  lbs.  and  coffee  221  piculs,  while  130,379  coco- 
nuts were  harvested.  The  cost  of  collection  and  preparation  of 
the  rubber  was  reduced  from  2S.  iid.  to  is.  4.37d..  but  the  total 
cost  of  production  was  still  high  at  2s.  3.33d.,  while  coconuts 
cost  i8s.  per  picul  of  copra  and  coffee  i6s.  4d.  .per  picul. 
Against  these  rubber  realised  2s.  s-qgd.  nett,  copra  24s.  5d., 
and  coffee  51s.  2d.  The  total  income  from  all  sources  was 
;^6,7iq,  and  after  charging  20  per  cent,  of  the  rubber  cultiva- 
tion expenses  and  London  charges,  together  with  25  per  cent, 
of  coconut  cultivation  expenses,  the  nett  profits  were  /■  1,096. 
Of  this  /'soo  is  put  to  a  reserve  for  depreciation  and  ^^397  is 
written  off  brokerage  on  shares  issued,  leaving  ;^iq9  to  be 
carried  forward.  Expenditure  on  development  amounted  to 
;^7,3i5  and  on  buildings  and  machinery  to  ;,f2,q65,  making  a 
total  of  ;,f  106,174.  and  although  £g.ojci  w.is  received  on  capital 
account  a  loan  of  ;,f  i;,ooo  had  to  be  obtained.  Further  funds  are 
required,  and  a  series  of  jf  2i;.ooo  7  per  cent,  convertible  deben- 
tures has  been  created,  of  which  ;^i5,ooo  is  offered  at  par.  The 
debentures  are  redeemable  at  105  at  any  time  after  January  i, 
J924,  and  a  sinking  fund  of  not  less  than  10  per  cent,  of  the  nett 
profits  will  be  set  aside  in  each  year  after  July  i,  1914,  but  they 
may  be  converted  into  ordinary  shares  at  par  at  any  time  prior 
to  January  1.  1924.  at  the  holders'  option. 

Bajoe  KiDOEL  RraBEH  AND  Prodice. — Coffee  is  the  main  pro- 
duct of  this  company  at  present,  rubber  tapping  having  only 
been  commenced  in  October,  1912.  The  output  for  the  period 
between  th;it  date  and  March  31  was  8,719  lbs.,  which  cost 
2S.  3.62d.  per  lb.  and  realised  2S.  4.i4d.  nett.  Coffee,  however, 
gave  4,670  piculs,  against  an  estimate  of  4.600  piculs,  at  a  cost 
of  /.J  2S.,  and  realised  a  nett  average  of  ^^3  5s.  lod.  Nett 
profits  were  /'o,i27,  and  with  /2,4i5  brought  forward  gave 
;^ii,56o  available,  out  of  which  a  dividend  of  6  per  cent,  is 
paid,  compared  with  5  per  cent,  for  the  period  from  April  ig, 
1911,  to  March  31,  1912,  and  a  further  ;^i,227  is  written 
off  preliminary  expenses,  leaving  ;^2,458  to  be  carried  forward. 
During  the  year  ;^i8,75o  was  received  on  capital  account, 
making  the  paid-up  capital  ^^131, 249.  Expenditure  on  develop- 
ment amounted  to  1^20,888.  on  buildings  to  ^8,146,  and  on 
machinery,  (S:c.,  to  /'i,o6i,  the  two  last  items  being  nett  after 
deducting  depreciation,  bringing  the  total  cost  of  the  estates  to 
;<ri24,852.     Cash  balances  are  .,^'8,212  down  at  ^^'11,609. 

SuNGEi  Kari  (Sumatra)  Rt'BBER  Estate. — The  progress  made 
in  the  year  ended  June  30  was  more  rapid  than  had  been  ex- 
pected, and  the  crop  of  128,167  lbs.  not  only  exceeded  that  of 
the  previous  season  by  82,662  lbs.,  but  was  43,167  lbs.  larger  than 
the  estimate.  The  f.o.b.  cost  was  reduced  by  i;.oi;d.  to  is.  2.22d., 
and  the  "  all  in"  cost,  including  depreciation,  was  10. 4d.  lower 
at  IS.  9.6d.,  a  decrease  which  went  far  towards  offsetting  the 
drop  of  IS.  S-ogd.  to  3s.  i.4id.  in  the  average  nett  price.  Nett 
profits  showed  an  improvement  of  j^' 6,128  at  ;,f  10,898,  and  with 
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^564  brought  in  gave  an  available  total  of  ;^i  1,462.  After  pro- 
viding  for  the  fixed  dividend  on  the  new  preference  shares  the 
distribution  on  the  ordinary  shares  is  raised  from  6  per  cent, 
to  lo,  giving  the  preference  shares  an  additional  3  per  cent. 
Then  ^^2,518  is  written  off  the  preliminary  expenses  against 
^()5i  for  London  office  charges  to  June  30,  1910,  and  the 
balance  carried  forward  is  increased  by  jCi,Sc)li  to  ;^2,462. 
During  the  year  10,000  participating  preference  shares  were 
issued  and  los.  per  share  called  up,  and  a  further  ;^  1,934  was 
received  on  ordinary  shares.  Expenditure  on  development 
amounted  to  £2,645  and  on  buildings  to  £467,  making  a  total 
of  jC5^<"79>  a"d  cash  is  ^^'3,573  up  at  ;^5,6oo. 

Beknam-Perak  Rubber  Plantations,  Ltd.— This  company  has 
only  126  acres  being  tapped  out  of  the  1,000  acres  planted,  and 
last  year  it  obtained  a  crop  of  50,680  lbs.  or  11,693  lbs.  more. 
The  nett  average  price  was  is.  2.96d.  down  at  3s.  i.52d.,  while 
the  f.o.b.  cost  was  only  reduced  by  Jd.  to  is.  4d.  Nett  profits 
showed  a  decrease  of  ;^  1,274  at  £3,773,  and  with  ^1,442 
brought  forward,  gave  ^5,215  available.  The  dividend  on  the 
preference  shares  is  met  and  another  ;f  1,650  is  written  off  com- 
mission on  preference  shares,  but  the  ordinary  shares  get 
nothing  against  6  per  cent,  a  year  ago,  and  the  balance  carried 
out  is  increased  by  £473  to  ^''O'S-  The  directors  state  that 
they  have  taken  this  course  owing  to  the  very  small  proportion 
of  the  total  area  in  bearing,  and  that  until  the  large  areas 
opened  in  1910  begin  to  arrive  at  the  tappirie  stage,  the  ques- 
tion of  finance  will  require  careful  consideration. 

liERAXA.va  (Sei.angor)  Rubber  Plantations.— This  company 
is  still  in  the  early  stages  of  development,  and  although  the 
crop  of  rubber  for  the  12  months  ended  June  30  rose  by 
11,044  lbs.  the  total  was  only  20,998  lbs.  The  cost  of  produc- 
tion was  reduced  by  4.73d.  to  2s.  s.i7d.,  but  the  nett  price 
dropped  by  is.  6.6id.  to  2S.  11.63d.,  and  the  outcome  of  the 
year's  working  was  a  loss  of  £838,  increasing  the  debit  balance 
'■o  £1,^32-  Owing,jhe  directors  say,  to  the  heavy  fall  in  the 
price  of  rubber  which  has  taken  place,  the  estimates  as  to  the 
amount  of  capital  likely  to  be  required  to  bring  the  estates  to 
a  self-supporting  basis  have  proved  inadequate,  and  the  financial 
position  has  become  a  serious  one.  Debentures  for  ^20,000  were 
created  in  191 1,  of  which  ^^19,000  have  been  issued,  but  it  is 
estimated  that  another  ^■12,500  is  needed.  In  order  to  provide 
this  sum  it  is  proposed  to  convert  100,000  of  the  unissued  ordi- 
nary shares  into  preference  shares  and  to  create  another  25,000, 
and  to  offer  the  whole  125,000  fro  rata  to  existing  shareholders. 
The  new  shares  are  to  be  entitled  to  the  whole  of  the  divisible 
profits  until  they  have  received  100  per  cent,  of  the  amount 
paid  up,  and  thereafter  to  a  cumulative  preferential  dividend  of 
10  per  cent.,  plus  one-third  of  the  remaining  divisible  profits. 

Broo.me  (Selangor)  Rubber  Plantations.— The  crop  of  rubber 
for  the  period  from  January  17,  1912,  to  June  30  last  amounted 
to  117,189  lbs.  and  realised  a  gross  average  of  3s.  io.o6d.  per  lb. 
against  an  "all-in  "  cost  of  2S.  3-84d.  Nett  profits  were  £^,073, 
and  out  of  this  the  directors  write  off  the  whole  of  the  pre- 
liminary expenses  and  underwriting  commission,  leaving  ^923 
to  be  carried  forward.  Outlay  on  the  estates  amounts  to 
;^i24,j69,  against  a  paid-up  capital  of  ;/ 127,980.  The  company 
^'■^^  £''^')(>  i"  cash,  but  owes  ;^6,25i  to  creditors  and  on  bills 
[Miyable,  and  ihe  directors  are  considering  the  question  of 
raising  the  further  working  capital  required. 

Guayule  Rubber. — The  political  disturbances  in  Mexico  have 
played  havoc  with  this  company's  undertaking,  although  no 
actual  damage  seems  to  have  been  done  to  its  property.  In  the 
12  months  ended  March  31  the  Mexican  company  produced 
956  tons  against  598  tons  for  the  previous  12  months,  but  the 
cost  of  production,  owing  mainly  to  the  unsettled  state  of  the 
country,  rose  from  2s.  4d.  to  2s.  7  4-5d.,  while  the  prices  realised 
averaged  2s.  73d.  compared  with  2s.  S^d.  After  providing  for 
all  charges  and  writing  ;^9,487  off  goodwill,  contracts,  buildings, 
&c.,  and  deducting  the  credit  balance  brought  forward  the  nett 
result  was  a  loss  of  £i2,2C)4.  No  dividend  can  therefore  be 
paid  to  the  English  company,  which  last  year  received  ^^'32,600 
from  this  source,  and  its  revenue  account  as  at  June  30  conse- 
quently shows  a  loss  of  /i,322,  which  is  reduced  to  ^^234  by 
the  balance  brought  in.  The  factory  has  been  practically  closed 
since  the  end  of  May  owing  to  the  iuipossibility  of  obtaining 
further  supplies  of  raw  material,  but  the  directors  say  that 
there  are  large  quantities  of  the  shrub  in  the  market,  and  that 
the  managers  expect  to  get  the  necessary  supply  when  normal 
conditions  are  restored. 

Korai.e  Tea  Est.vtes,  Ltd. — Gross  proceeds  from  tea  and 
rubber  for  the  12  months  ended  June  30  were  £611  up  at 
^^20,509,  but  expenses  rose  by  ;fi,688  to  j^i7,23i,  and  nett 
profits  were  ^^726  smaller  at  £3,i^7-  Out  of  this  the  prefer- 
ence dividend  is  met,  but  only  24'^>  °^  ;£^6oo  less,  is  written 
off  improvements  to  estate,  and  the  balance  carried  forward  is 
reduced  from  £48^^  to  .1^399. 

South-East  Borneo  Rubber  Plantations. — The  crop  for  the 
year  ended  March  31  was  20,092  lbs.  against  an  estimate  of 
13,000  lbs.,  and  cost  f.o.b.  is.  i.84d.,  while  the  nett  average 
price  realised  was  2S.  8.33d.  Receipts  amounted  to  ;^2,6i6,  and 
were  deducted  from  the  outlay  on  the  property,  making  the 
nett  expenditure  for  the  year  ^3,044.  It  is  not  proposed  to  ex- 
tend the  i-ultivated  area  at  present,  but  the  directors  consider 
that  the  company  will  requite  a  further  ;^5,ooo  to  carry  on  the 
estate,  and  they  now  have  under  consideration  the  steps  to  be 
taken  for  raising  this  amount. 

Anglo-Persian  Oil. — Owing  to  unforeseen  difficulties  in  the 
treatment  of  the  distillates,  necessitating  the  ordering  of  a  large 


amount  of  additional  plant,  it  waa  found  impoMible  to  bring  the 
full  refinery  into  operation  last  October  a*  had  been  anticipated, 
but  it  is  now  hoped  that  it  will  be  in  complete  working  order 
by  the  end  of  the  ^ear.  In  the  meantime  the  field  development 
work  of  the  Uakhtiari  Oil  Co.  and  of  the  First  Exploration  Co. 
is  said  to  be  considerably  ahead  of  the  requirements  of  the  re- 
finery when  completed.  Out  of  27  welli  to  far  drilled  only  five 
are  being  allowed  to  flow,  and  theie  only  to  a  partial  exten^  a* 
their  production  is  in  excess  of  the  present  capacity  of  the  ttr- 
finery.  During  the  year  the  balance  of  the  issued  preferenie 
share  capital,  amounting  to  ;^9o,67i,  was  paid  up,  making  Ihe 
total  ;^ 900,000,  and  loans  for  ;f  150,465  were  obtained.  The  two 
subsidiary  undertakings  allotted  jf  37,000  in  shares  in  part  pay- 
ment of  advances,  making  the  cost  of  the  concession  and  shares 
;^'>523>329.  Expenditure,  less  £^2,$o2  received  as  dividend  on 
preference  shares  from  the  Burmah  Oil  Co.,  was  /158,53s,  in- 
creasing the  total  outlay  on  the  refinery,  pipe  lines,  ftc.,  to 
;f  910,251.  Stocks  of  producU  are  ;^ 58,960  larger  at  Z78,a7o  and 
of  plant  and  stores  jif64,o23  larger  at  ;^7i,26o,  while  debtors, 
including  advances,  have  risen  by  ;i'3,770  to  / 112,248.  Cash, 
however,  has  been  reduced  by  ;^&8,66i  to  ;^32,887,  and,  on  the 
other  hand,  ;^36,i99  less  at  ;^ 56,941  is  due  to  creditors. 

Tahanaki  (New  Zealand)  Oil  Wells.— The  report  just  issued, 
which  covers  the  f)eriod  from  March  26,  1912,  to  April  30,  1913, 
states  that  the  erection  of  the  refinery  has  been  completed.  Two 
wells  are  producing  oil  by  natural  flow,  while  a  third,  which 
was  giving  18  to  20  barrels  a  day,  has  been  lined  with  new  per- 
forated casing,  and  is  at  present  being  developed.  A  new  well 
is  being  drilled  close  to  the  refinery,  and  is  now  down  to 
1,550  ft.,  while  two  others  at  Bell  Block  have  reached  a  depth 
of  2,900  ft.  and  2,400  ft.  respectively,  and  it  is  expected  that 
oil  may  be  struck  at  any  time  now.  Receipts  amounted  to 
.<f'.355'  •*'  expenses  took  ;£'s,472,  including  ;^i,748  for 
directors'  fees,  leaving  a  debit  of  /'4,ii7.  Expenditure  on 
development  was  /531O56,  making  the  cost  to  date  ;f  213,056,  and 
although  the  company  had  ;i"i5,863  in  cash  on  April  30  further 
funds  are  now  wanted,  so  the  directors  are  negotiating  for  the 
placing  of  the  unissued  capital. 

Traian  Roumanian  Oil.— Operations  during  the  past  three 
months  were  considerably  retarded  by  the  Roumanian  mobilisa- 
tion and  the  consequent  lack  of  railway  transport  facilities,  and 
by  scarcity  of  labour  due  to  the  calling  up  of  the  army  reserves. 
The  total  output  of  crude  oil  for  the  period  from  March  17  to 
September  30  was  12,566  tons,  and  as  work  was  resumed  about 
the  middle  of  September,  a  substantial  increase  in  production 
is  anticipated  during  the  next  few  months.  Prices  of  Rou- 
manian crude  oil  continue  on  the  up  grade  consequent  on  the 
temporary  withdrawal  of  the  Russian  import  duty,  and  as  the 
company  has  not  entered  into  forward  contracts  for  the  sale  of 
its  production,  it  is  receiving  the  full  benefit  of  the  increased 
prices. 


Maikop  Midland. — Production  week  Oct.  19,  71  tons. 

New  Schibaieff.  —  Production  week  Oct.  18,  1,677  tons; 
nett  955  tons. 

North  Caucasian.  —  Production  week  Oct.  21,  3,436  tons  ; 
aggregate,  81,465  tons  ;  increase,  57,980  tons. 

Oilfields  of  Mexico. — Last  week's  production,  2,735  barreb. 

Roumanian  Consolidated. — Production  week  Oct.  18, 1,303  tons. 

Russian  Petroleum. — Production  week  Oct.  18,  118,000  poods. 

Shagirt  (Cheleken). — Production  week  Oct.  :8,  23  tons. 

Spies  Petroleum.  —  Production  week  Oct.  jg,  3,041  tons  ; 
total   from  January  14,  166,831  tons;  decrease  44,423  tons. 

Traian  Roumanian. — Production  week  Oct.  18.  325  tons, 

Maikop  Premier.— Production  week  Oct.  i8,  238  Ions. 

Maikop  Victory. — Production  week  Oct.  t8,  269  tons. 

Port  Madryn  (Argentina)  Co.,  Ltd.— Last  year  closed 
June  30,  revenue  increased  ;Ci,o7o  to  ^11,416.  This,  with  the 
balance  of  ^5,362  brought  forward,  gave  /^i,6t6  more  to  divide 
at  ;f  16,778,  and  out  of  this  a  dividend  of  4  per  cent.,  tax  fre*. 
is  again  declared,  leaving  ;f6,978  to  be  carried  forward.  Seeing 
that  the  company's  live  stock  suffered  severely  during  the  year 
from  the  cumulative  effects  of  the  drought,  this  is  by  no  means 
a  disappointing  return,  for,  owing  to  losses  of  stock,  the  l>oard 
has  to  write  ^£10,000  off  the  value  of  its  flocks  of  sheep,  reduc- 
ing the  reserve  to  ;^6o,ooo.  Its  income  from  the  Central  Rail- 
way of  Chubut  was  ;£iS,53o,  and  that  powerfully  helped  to  tide 
over  the  bad  time.  Altogether  it  h\}  ;£i52,ii6  sunk  in  that 
undertaking.  lU  land  sales  brought  in  only  /i.o^j,  or  /1.247 
less  than  in  the  previous  year,  so  that  almost  its  entire  income 
came  from   interest  and  dividends. 

Central  Railway  of  CHUBtrr  Co.,  Ltd.— This  creation  of 
the  Port  Madryn  Co.  increased  its  gross  earnings  in  the  year 
closed  Tune  30  last  by  £4.861)  to  ;^40,o53,  while  working  expenses 
were  ^  1,5 10  larger  at  ;f 20,029.  The  nett  revenue  of  Zao,oj3 
was  thus  ;£3,359  better,  and  after  adding  in  the  balance  Mought 
forward  and  interest  received,  the  divisible  income  was  £4.'$! 
up  at  ;^32,955.  Out  of  this  the  dividend  is  increased  for  the 
whole  year  by  i  per  cent.  10  7  per  cent,  by  a  final  pajnnent 
of  4  per  cent.,  less  tax,  against  3J  per  cent,  a  year  ago,  the 
interim  dividend  being  also  |  per  cent,  up  at  3  per  c«nt. 
Various  difficulties  had  to  be  encountered,  but  Ihe  lighterage 
service  worked  well,  and  carried  a  larger  tonnage.  The  report 
mentions  that  a  new  line  of  steamers  is  about  lo  begin  run- 
ning between  Buenos  Ayres  and  Sandy  Point,  and  that  it  will 
call  at  Port  Madrj-n,  so  there  is  propes*. 
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The    Week   in   Mines. 


The  tendency  in  the  Mining  markets  has  lately  shown 
some  improvement,  and  though  business  has  exhibited 
few  signs  of  expansion  prices  have  risen  to  an  appre- 
ciable extent  in  some  cases  as  a  result  of  bear  covering. 
Copper  shares  have  developed  marked  strength  in 
response  to  the  rise  in  the  price  of  the  metal,  and 
Broken  Hill  shares  have  been  well  supjxjrted  in  conse- 
quence chiefly  of  the  new  discovery  made  in  the  North 
Broken  Hill  mine,  which  is  regarded  as  one  of  the 
most  important  developments  which  have  taken  place 
on  the  Barrier  Ranges. 

South  .and  West  Africans. 

The  South  African  market  has  been  rather  dull 
under  the  lead  of  Diamond  shares,  which  have  been 
sold  rather  freely  on  local  and  French  account,  owing 
to  unfavourable  reports  as  to  the  prospects  of  the 
diamond  trade  in  view  of  the  new  United  States  tax 
on  stones  and  indications  of  a  falling  off  in  trade.  De 
Beers  deferred  were  offered  down  to  19J,  and  Premier 
deferred  fell  below  10,  but  bear  covering  caused  a 
slight  rally  later.  Transvaal  gold  shares  have  been 
fairly  firm,  Gold  Fields,  Modderfontein,  and  Rand- 
fontein  were  in  request,  and  Wolhuters  regained  a 
part  of  the  fall  which  followed  the  announcement  of  a 
reduced  dividend.  In  the  Rhodesian  section  Chartered 
met  with  a  strong  inquiry  in  anticipation  that  the  new 
land  scheme,  now  in  contemplation,  will  do  more  for 
the  company  than  the  gold  industry  has  done  or  ever 
will  do.  The  shares  were  bid  for  up  to  22s.  gd.,  but 
reacted  to  21s.  6d.  on  sales  to  secure  profits.  Other 
Rhodesian  land  companies'  shares  have  also  been  in 
good  demand,  and  show  appreciable  rises  on  the  week. 
Shamva  developed  strength  about  the  middle  of  the 
week,  the  quotation  rising  to  i^.  West  African  gold 
shares  have  been  neglected,  but  Nigerian  tin  shares, 
after  being  rather  dull  owing  to  the  weakness  of  the 
metal  market,  recovered  later.  Nigerian  Tin  Corpora- 
tion rose  sharply  on  news  of  fresh  discoveries  on  the 
Ninkaka  property,  and  Ropp  and  Anglo-Continental 
were  bid  for. 

The  discovery  of  a  new  ore  body  at  depth  on  the 
North  Broken  Hill  property  has  revived  interest  in  the 
shares  of  the  companies  operating  on  the  silver-lead- 
zinc  ores  of  the  famous  Barrier  Ranges.  It  is  believed 
that  the  discovery  will  mean  a  considerable  lengthen- 
ing of  the  lives  of  the  mines,  and  is  regarded  as  one 
of  the  most  important  discoveries  made  for  some  con- 
siderable time  past.  The  shares  of  the  different  com- 
panies, especially  North  Broken  Hill  and  Block  10, 
have  been  actively  bought,  chiefly  on  .Australian  ac- 
count, and  closed  materially  higher  on  the  week. 
Colden  Horseshoe,  Mount  Morgan,  and  -Associated 
Northern  Blocks  have  been  in  request,  the  latter  on 
favourable  news  from  the  property,  and  Waihi,  aftc 
relapsing  rather  sharply  on  realisations,  quickly  re- 
covered on  the  receipt  of  further  development  news 
from  the  mine. 

The  further  strengthening  of  the  statistical  position 
of  the  metal,  accompanied  by  a  good  rise  in  the  price 
of  the  metal,  has  stimulated  bullish  operations  in 
Copper  shares.  Rio  Tintos  have  been  in  active  re- 
quest in  spite  of  the  strike  on  the  property,  and  .Amal- 
gamated were  freely  bought  by  Wall  Street  operators 
on  reports  that  sales  of  electrolytic  copper  were  being 
made  on   a   liberal   scale   at   firm   prices. 

Rio  Tinto  touched  78^  and  Amalgamated  79^,  but 
iweakened  later  on  profit-taking.  Spassky  were  also 
prominently  firm  on  Continental  buying. 

Cobalt  Silver  shares  have  shown  an  upward  ten- 
dency, particularly  Townsite,  on  news  of  a  new  vein 
being  struck  on  the  property. 


Mr.  William  McMaster,  Montreal,  has  been  elected  a  director 
of  the  Bank  of  Montreal. 

In'  connection  with  the  scheme  of  arrangemenf  between  the 
Gartagena  (Columbia)  Railway  and  the  Columbia  Navigation  Co.  a 
meeting  of  the  holders  of  the  first  mortgage  debentures  of  the  latter 
company  will  be  held  on  Wednesday  next  to  consider  the  appoint- 
ment of  two  directors  and  of  an  auditor  of  the  railway  company. 


MINING     NEWS. 

Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Rhodesian  Mineral  Odtput.— The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  September  amounted  to  59,535  ounces,  valued  at  /25o,430,  as 
compared  with  ;^ 230, 573  in  the  same  month  of  1912.  We  append 
a  table  showing  the  production  for  each  month  since  January, 
1909. 


Month. 

J909. 

1910. 

I9II. 

1912. 

1913. 

£ 

£ 

£ 

£ 

£ 

Jannary    . . 

204,666 

227,511 

207,903 

214,918 

220,776 

February. . 

192.497 

203,888 

203,055 

209,744 

208,744 

March  .... 

202,157 

22!!,385 

231.947 

215,102 

257.797 

Apnl 

222,700 

228,213 

221,296 

221,476 

241,098 

225,032 

224,888 

211,413 

234,407 

242.452 

June 

July    

217,600 

214,709 

215.347 

226,867 

241,303 

225,234 

195,233 

237.5'7 

240,514 

249,387 

August 

228,296 

191.423 

243.712 

239.077 

250,576 

September 

213.249 

178,950 

225,777 

230.573 

250,430 

October    .. 

222,653 

234.928 

218,862 

230,072 

November 

236,307 

240,573 

214,040 

225.95 

... 

December 

233.397 

199,500 

217,026 

218,661 

— 

Totals 

2,623,788 

2,568,201 

2,647,894 

2,707.368 

2,162,563 

The  number  of  producers  was  200  as  against  199  in  August. 
Production  of  other  metals  was  as  follows: — Silver  11,541  ozs. 
lead  23  tons;  coal  i8,Si8tons;  chrome  ore  1,516  tons;  diamonds 
95  carats,  worth  £528  ;  and  asbestos  98  tons. 

West  African  Gold  Returns. — According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  ;f  132,394.  As  compared  with  Sep- 
tember, 1912,  the  output  shows  a  decrease  of  /■io,oo3.  The 
following  table  shows  the  monthly  output  since  January,  igog  : — 


,.'9,'3- 

1912. 

1911. 

1910. 

1909. 

Value. 

Value. 

Value. 

Value. 

Value. 

£^ 

£ 

£ 

£ 

£ 

Jan      .. 

144,262 

107,262 

66,107 

70.699 

91,112 

Feb.    .. 

137,038 

102,270 

63,081 

68,469 

86,210 

Mar.  .. 

150,060 

111,376 

67.673 

71,954 

93.556 

April  . . 

146,220 

"4.796 

70,880 

67.069 

88.071 

May    .. 

142,617 

115,678 

96,409 

68,355 

100,056 

June   .. 
July    .. 

125,764 

114.697 

92.174 

70,983 

70,561 

132,936 

127,800 

91.955 

58,551 

70,523 

Aug.    .. 

126,090 

136,407 

103,753 

57,713 

71,614 

Sept.  . . 

132.394 

H2.397 

109,039 

47.746 

72,963 

Oct.    .. 

— 

142,414 

109,503 

55,046 

65.813 

Nov.   . . 

— 

137,700 

99,299 

57.658 

73.824 

Dec.    . . 

— 

144.382 

99.509 

61,737 

71,332 

Totals 

1,237,381 

1.497,179 

1,069,442 

755.985 

955.635 

Glynn's  I^vnESBiRR. — The  nett  profits  for  the  year  ended 
July  31  amounted  to  ^^41,803,  making  with  the  sum  brought  in 
a  total  of  ;^58,oS8.  Dividends  Xos.  23  and  24  (20  per  cent.) 
absorbed  ^^34,000,  and  £20,320  is  carried  forward  as  against 
^15,837.  Owing  to  fluctuations  from  month  to  month  in  the 
amount  of  development  work  done,  with  consequent  fluctuations 
in  working  costs,  it  was  decided  in  1912  to  charge  a  fixed  sum 
per  ton  milled  to  working  costs,  which  would  represent  the  fair 
average  cost  of  development  over  a  period.  This  charge  is 
credited  to  mine  development  suspense  account.  This  fund 
will  be  available  to  write  off  any  shortage  in  ore  reserves  at  the 
close  of  a  year  as  compared  with  the  previous  year.  At  the  end 
of  July  the  nett  surplus  accumulated  was  j^i, 925,  against  which 
;^i,404  had  to  be  written  off  to  cover  a  decrease  of  19,074  tons  in 
the  ore  reserves  at  the  close  of  the  year.  During  the  period 
under  review  the  ore  milled  amounted  to  40,642  tons,  which 
yielded  ^86,557,  or  42s.  7. id.  per  ton,  a  decrease  of  4s.  6.9d.  per 
ton,  but  owing  to  the  greater  tonnage  milled  there  was  only  a 
decrease  of  .^805  in  the  total  yield.  Working  costs  amounted 
to  23s.  9.4d.  per  ton,  an  increase  of  g.zd.  per  ton  en  the  pre- 
ceding year.  The  working  profit  amounted  to  ^^38,217,  equal 
to  i8s.  9.7d.  per  ton  milled,  and  the  total  profit  was  ^1^41,803, 
equal  to  20s.  6.8d.  per  ton.  At  the  close  of  the  year  the  ore 
reserves  amounted  to  48,526  tons,  valued  at  11. 3  dwts.  over 
14.8  ins. 

Mkssin.4  (Trans V-^.u,). — The  report  of  this  Transvaal  copper 
producing  company  shows  that  a  nett  profit  of  ^f  12,358  was 
made  after  providing  for  debenture  interest  and  profits  tax. 
This  sum,  together  with  the  share  premium  account  of  _£  16,865, 
was  just  sufficient  to  wipe  out  the  debit  balance  of  ^^28,823 
brought  forward.  There  were  treated  22,601  tons  of  ore,  but  as 
.scon  as  the  railway  reaches  the  mine,  which  is  expected  to  be 
next  month,  the  mine  and  plant  will  be  capable  of  dealing  with 
10,000  tons  of  ore  per  month. 

Globe  and  Phcenix. — The  interim  report  foi  the  half-year  to 
June  30  last  states  that  the  directors  have  been  legally  advised 
that  the  directors  of  the  .Amalgamated  Properties  of  Rhodesia 
cannot  substantiate  any  claim  against  the  company  on  account 
of  the  Phoenix  reef.  As  a  result  of  the  recent  visit  of  the  direc- 
tors to  the  mine,  a  scheme  for  converting  the  trading  stores  and 
farms  into  a  separate  company  has  been  formulated,  and  is  now 
under  the  consideration  of  the  board.  The  value  of  the  ore  re- 
serves at  September  30  was  estimated  at  ;£i,o88,igo,  as  com- 
pared with  ;,f  1,232,204  on  March  31,  and  ;^i,252,525  on  Septem- 
ber 30,  igi2.  Consideratjle  difficulty  was  experienced  in  ob- 
taining a  satisfactory  output  from  the  new   sands  plant,  and  it 
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■was  decided  to  close  it  down  pending  the  erection  of  a  new  dry- 
ing plant.  The  board  is  advised  that  as  soon  as  this  is  com- 
pleted the  tonnage  and  profits  estimated  will  be  obtained.  In 
the  report  of  the  committee  of  shareholders  which  accompanies 
the  interim  statement  it  is  recommended  that  the  directors'  re- 
muneration be  reduced  by  providing  that  in  lieu  of  their  re- 
ceiving an  amount  equal  to  t;  per  cent,  on  the  sums  distributed 
as  dividend  they  shall  receive  i  j)er  cent,  with  a  minimum  of 
_i^2,ooo  per  annum,  this,  of  course,  in  addition  to  the  /^loo  a 
year  for  each  of  the  directors. 

Northern  Nkjkria  (Haithi)  Tin. — The  result  of  operations 
in  the  year  ended  June  30  was  a  nctt  profit  of  ;f  17,788,  making 
with  the  sum  brought  in  /"40,31s.  Hut  from  this  has  to  be 
deducted  the  preference  dividend  in  respect  of  the  period  ended 
June  30,  iqia,  leaving  a  balance  of  £,^j,')0^-  It  is  now  propo.5ed 
to  pay  a  dividend  of  10  per  cent,  on  the  preference  for  the  past 
year,  which  will  absorb  £i2,62<)'  The  question  of  paying  a 
dividend  on  the  ordinary  and  an  increased  distribution  on  the 
preference  has  received  the  careful  consideration  of  the  directors, 
but  they  do  not  recommend  any  further  distribution.  The  esti- 
mate made  in  the  last  report  of  an  average  recovery  of  20  tons 
of  tin  per  month  during  development  operations  has  been  some- 
what exceeded.  For  the  year  the  output  amounted  to  265  tons. 
The  cost  of  production,  exclusive  of  London  expenses  and  de- 
preciation, was  ^37  las.  7d,  per  ton,  and  the  royalty,  freight, 
and  insurance  is  reckoned  at  ^'34  per  ton.  Two  hundred  and 
sixty-two  tons  were  sold  at  an  average  price  of  ;^i5o  15s.  7d. 
per  ton. 

JinijTiL  Gold  Minks  of  An-.^ntapur. — The  report  for  the  yeir 
ended  June  30  states  that  fresh  capital  is  required  to  develop 
the  property,  amounting  to  about  /aj.ooo.  To  raise  this  sum, 
the  directors  propose  to  form  a  new  company  with  a  capital  of 
;^25o,ooo,  divided  into  50,000  20  per  cent,  non-cumulative  pre- 
ference shares  of  los.  each,  and  450,000  ordinary  shares  of  los. 
each.  This  company  will  acquire  the  assets  of  the  existing 
undertaking  for  the  whole  of  the  preference  shares,  92,634  fully- 
paid  ordinary  shares,  330,536  ordinary  shares  with  8s.  paid,  and 
the  option  of  .subscribing  for  24,843  ordinary  shares  down  to 
December  31,  1914,  at  par.  The  ore  reserves  are  estimated  at 
44,000  tons. 

ZA.AiPL.4.vrs  Tin.— A  profit  of  only  £So,i!k,  was  made  in  the 
year  ended  July  31  as  against  ;^ioS.365.  Further  considerable 
capital  expenditure  is  contemplated.  No  estimate  of  ore  reserves, 
it  is  stated,  is  practicable;  there  are  1,450  tons  of  ore  at  grass, 
while  the  retreatable  residues  amount  to  52,600  tons.  The  con- 
templated expansion  of  operations,  it  is  hoped,  will  counteract 
the  violent  fluctuations  in  profits  attendant  upon  the  alternate 
discovery  and  loss  of  ore  bodies  in  the  past. 

Scottish  Cvmpif..— The  profit  for  the  past  year,  including 
;^5,i65  brought  forward,  amounted  to  ;^i3,ii5.  Three  divi- 
dends of  ijd.  each,  absorbing  412,375,  have  been  paid,  and 
;^240  IS  carried  forward.  Capital  expenditure  amounted  to 
;{^4,i84,  and  the  further  outlay  already  made  or  contemplated 
on  capital  account  is  about  ;^4,ooo. 

Great  Fitzrov  Mines.— For  the  13  months  ended  May  31  the 
nett  profit  amounted  to  only  ;f  1,090,  and  half  of  this  has  been 
set  aside  towards  the  redemption  of  debentures.  During  the 
period  34,887  tons  of  ore  and  14,230  tons  of  concentrates  were 
smelted,  while  71,847  tons  were  milled.  The  blister  produced 
for  the  term  contained  2,235  tons  of  copper,  11,356  ozs.  of  gold, 
and  33,088  ozs.  of  silver.  The  total  working  costs  averaged 
34s.  7.54d.  A  working  option  has  been  secured  over  the  Laloki 
mine  at  Rapua,  and  developments  are  now  in  hand  with  a  view 
to  proving  the  ore  body. 

Nii.B  Valley  Gold. — A  considerable  amount  of  development 
work  was  done  in  the  year  ended  May  31,  but  without  revealing 
anything  of  importance.  The  balance-sheet  shows  cash  assets 
amounting  to  ;f  10,028,  and  sundry  creditors  for  /'2i2 

Central  Chili  Copper.— As  a  result  of  the  higher  price  which 
ruled  for  copper  last  year  the  position  of  this  company  has 
improved  considerably.  The  average  price  of  standard  was 
nearly  ^73.  as  compared  with  about  ^56,  and  the  profit  on 
mining  and  smelting  was  /22,i24,  against  ;£2,ioi  in  1911. 
After  making  provision  for  depreciation,  redemption,  London 
expenses,  and  deducting  the  debit  balance  of  jfio,i54  brought 
lorwrard  from  icjii.  there  remains  a  final  profit  of  ,^4,216  to  be 
carried  forward.  l!ut  as  about  /it), 000  is  to  be  expended  on  a 
new  central  power  and  compressor  plant,  the  board  is  unable 
to  pay  a  divdend.  There  were  produced  25,066  metric  tons  of 
ore,  averaging  3.31  per  cent,  in  copper,  as  against  29,360  tons, 
averaging  3.50  per  cent,  in  the  previous  year.  Including  pur- 
chased ores,  tha  tonnage  smelted  was  54,9918,  an  increa.se  of  over 
19,000  metric  tons,  and  the  amount  of  fine  copper  pro<hiced  was 
2,439  metric  tons,  an  increase  of  731  metric  tons.  The  ore  re- 
serves have  suffered  a  diminution  owing  to  the  smaller  amount 
of  development  work  done,  but  it  is  anticipated  that  the  employ- 
ment of  a  new  diamond  drilling  equipment,  the  purchase  of 
which  has  been  authorised,  will  greatly  expedite  the  develop- 
ment of  the  mi.ies. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  and  Pacific. — 3  per  cent.,  tax  free,  for  year, 
against  2  per  cent,  a  year  ago. 

iBurma.— Final  of  £1  15s.  per  cent,  on  account  of  surplus  profits, 
which  will  be  distributed  with  guaranteed  interest,  payable 
Dec.  31. 

Cuban  Central. — For  the  year  ended  June  30  of  6s.  per  share,  less 
tax,  on  the  ordinary  shares,  payable  31st  inst.,  against  4s.  a 
year  ago. 


Norfolk  and  Western. — Quarterly  of  i  per  cent,  on  Adjustment 
preferred  stock,  payable  Nov.  19. 

Pennsylvania. — Quarterly  at  the  rate  of  73c.  per  «hare,  payabU 
Nov.  29. 

South  Indian.— Final  from  surplus  profits  on  account  of  1912  of  ^ 
per  cent.,  making  4A  per  cent,  for  that  year;  also  the  guarantcM 
interest  for  Dec.  half  of  1913,  jj  per  cent. ;  towether  wiih  guaran- 
teed surplus  profits  for  Dec.,  |  per  cent. ;  and  from  surplus  profit* 
for  the  year  1913,  ^  per  cent.,  makinR  a  total  on  accotint  of  1913  of 
4}  per  cent.  The  total  payment  to  be  made  on  Jan.  i  will*  be  2| 
per  cent. 

MINES. 

Aramayo  Francke. — Second  interim  for  1913-14  of  6d.  per  share, 
free  of  tax,  payable  Nov.  i. 

Broken  Hill  Proprietary. — is.  per  thire,  payable  Nov.  19,  tame 
as  a  year  ago,  but  a  bonus  of  6d.  per  share  was  also  paid. 

Scottish  Australian. — At  the  rate  of  4  per  cent,  per  annum  out  of 
profits  of  half-year  to  June  30,  payable,  less  tax.  Nov.  5. 

WaihitJrand  Junction.— Interim  in  respect  of  1913,  of  5  per 
cent.,  free  of  tax,  payable  Nov.  12.  This  is  the  first  dividend  unoe 
the  strike. 

MISCELLANEOUS. 

Anglo- Egyptian  Bank. — los.  per  share  free  of  tax  for  half-year 
ended  Aug.  31,  making  15  per  cent,  for  the  year,  appropriating 
/5,ooo  in  reduction  of  premises  account,  /5.500  asa  bonustoMafi, 
placing /zo.ooo  to  reserve,  with  £^1,000  forward,  same  as  a  year 
ago,  witn  ;f  20,000  to  reserve  and  £52,000  forward. 

Borax  Consolidated. — At  the  rate  of  6  per  cent,  per  annum,  len 
tax,  on  preferred  ordinary  shares  in  respect  of  half-year  ended 
Sept.  30  and  on  preferred  ordinary  shares  recently  issued  in  respect 
of  three  months  ended  Sept.  30. 

Brazilian  Traction,  Light  and  Power. — ij  per  cent,  on  issned 
ordinary  capital  slock. 

Bristol  United  Breweries. — Final  of  :2s.  per  share  for  year  ended 
Sept.  30,  making  10  per  cent,  for  the  year. 

Burmah  Oil. — Interim  on  the  ordinary  shares  of  is.  6d.  per 
share,  equal  to  13  per  cent.,  free  of  tax,  against  is.  per  share  last 
year. 

Calcutta  Elecric  Supply. — Interim  at  the  rate  of  7  per  cent,  per 
annum  for  six  months  ended  June  30,  payable  Nov.  15,  same  as  a 
year  ago. 

Canadian  Bank  of  Commerce. — 2)  percent,  and  a  bonus  of  i  per 
cent,  for  three  months  to  Nov.  30,  payable  Dec.  i,  same  as  a  year 
ago. 

Farmers'  Ixian  and  Trust — The  regular  quarterly  of  12}  per 
cent.,  payable  Nov.  i. 

Great  Northern  Iron  Ore  Properties. — 50  cents  per  share,  pay- 
able Nov.  25. 

Hodgson's  Kingston  Brewery.— At  the  rate  of  11  per  cent,  per 
annum,  tax  free,  for  six  months  ended  Sept.  30,  making  8  per  cent. 
for  year. 

Imp>erial  Cold  Storage  and  Supply.— Interim  of  6d.  per  share 
(less  tax),  payable  Dec.  13,  same  as  a  year  ago. 

International  Financial. — Final  of  5  per  cent.,  less  tax,  making  8 
per  cent,  for  year,  same  as  a  year  ago. 

Kaministiquia  Power. — On  the  common  shares  at  the  rate  of  5 
percent,  per  annum  for  qua/ter  ending  31st  inst.  payable  Nov.  13. 

Lanka  Plantations.— 5  per  cent,  (free  of  tax)  on  ordinary 
shares  for  year  ended  June  30,  same  as  last  year. 

London  Bank  of  Australia —Interim  for  half-year  ended  June  30 
at  the  rate  of  5  per  cent,  per  annum  on  the  ordinary  shares,  less 
tax,  payable  Nov.  3. 

Montreal  Light,  Heat,  and  Power. — 2}  per  cent.,  being  at  the 
rate  of  10  per  cent,  per  annum  for  quarter  ending  Oct.  31,  against 
2.J  per  cent,  a  year  ago. 

Moss  Isaacs' — For  year  ended  Sept.  8  of  10  per  ccpt. 

New  Paccha  and  Jazpampa  Nitrate. — Interim  of  10  per  cent., less 
tax,  on  account  of  current  year. 

Pacific  Phosphate —Interim  at  the  rate  of  25  per  cent,  per 
annum  for  half-year  ended  June  30,  payable  Nov.  i,  same  as  a  year 

ago- 
Reversionary  Association —Final  at  the  rate  of  4)  percent., 
making  4*  per  cent.,  less  tax,  for  quarter,  same  as  last  year. 

Royal  Bank  of  Canada.— .\t  the  rate  of  12  per  cent,  per  annum, 
on  the  paid-up  capital  stock  for  three  months  ending  Nov.  30. 

Royal  Exchange  Assurance. — Interim  of  £^  per  cent  ,  free  of 
tax,  in  respect  of  half-year  ended  June  30,  same  as  a  year  ago. 

Royal  Insurance. — Interim  of  14s.  per  share,  less  tax,  pa)-abie 
15th  prox.,  against  12s.  6d.  a  year  ago. 

Scottish  .Australian  Investment. — Final  of  5  per  cent,  on  ordinary 
stock,  making  7J  per  cent,  for  year,  payable,  less  tax,  Nov.  19. 

Scottish  Mortgage,  and  Trust. — Interim  at  the  rate  of  4  per  cent.. 
less  tax,  same  as  a  year  ago. 

Scottish  Tea  and  Rubber  Trust— Interim  of  5  per  cent.,  less  tax. 
same  as  last  year. 

Sungei  Buloh  Rubber. — Interim  on  account  of  1913  of  10  per 
cent.,  less  tax,  payable  Nov.  5. 

Texas  Land  and  .Mortgage.— Interim  for  half-year  to  Sept.  30  at 
the  rate  of  10  per  cent,  per  annum,  less  tax,  payable  Nov.  11,  same 
as  a  year  ago. 

Wall  Paper  Manufacturers. — Final  of  3  per  cent,  on  the  ordi- 
nary shares,  making  5  per  cent,  for  the  year,  placing  /50.000  to 
reserve,  with  /8o,725  forward,  same  as  a  yearagj,  with  ^89.334 
forward. 


Anglo-Roumanian. — Production  wedi  Oct.  18,  1,8) 
Baku  Russian. — Production  week  Oct.  18.  126,000  poods. 
Bibi  Eibat.— I'roduction  week  Oct.  19,  1,356  tons. 
Blabk  Sea. — Production  week  Oct.  18,  437  tons. 
British  Maikop. — Production  week  Oct.  19,  167  toas. 
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African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  10/- 

Bantjes    

City  and  Suburban,  £^ 
Central  Mining,  £12  . . 

Cons.  Gold  Fields 

Cons.    Langlaagte,  £i 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin... 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., ;fi 

Government  Areas 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


South  African. 


16/ 


Mocambique 

Modderff  ntein 

Modcer   *  li"    

New  Goch 

New  Pi  imrose 

New  Unified,  £i 

Nigel    

Nourse  Mines , . 

Oceana  Consolidated . . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . . 

Do.  Central. . 

Robinson  Gold,  £4 

Roodepoort  United    . . 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Weldedacht  

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuter,  £1    


15/6 


Deep  Levels. 
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5/3 
11/9 
29/9 
9/9 
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3/6 


6/3 

h 

5/ 


8/9 


16/ 

2^ 
13/6 
2/ 
1 1/6 


Brakpan 2.^ 

Cinderella  Consol A 

City  Deep 2% 

Durban  Deep   } 

Ferreira  Deep 3 

Geldenhuls  Deep    ....  i^ 

Jupiter X 

Knight  Central || 

Knights  Defp   ig 

Main  Reef  West ^ 


Blaauwbosch  £1 52 

DeBeers  Deferredj^'a/io  igfg 

Do.      Preferred£2/io  16^ 

Frank  Smith,  7/6 9/ 

Jagersfontein  Ord 5?x 

Kofiyfontein 2J 

Mcntrose    i 

New  Vaal  River  D ijj 

Amalgamtd.   Props.,  5/  i/ij 

Antelope,  5/- 3/9 

BechuanalandEx 5/3 

Bucks  Reef    i/g 

Chartered  B.S.A 20/ 

Cam  &  Motor,  fy.  pd  . .  29/3 

Eileen  Alannah    * 

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
Goldtields  Rho.Dev.,£i 
London  Rhodesn.  Min. 


Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  jTi 

Van  Ryn  Deep  £1 

Village  Deep    

Village  Main  Reef 

Witwatersrand  L''eep. . 


m 


2/6 


Premier  Dia.  Def.  8,2/6  i< 

Do.    do.    Pref 

Roberts  Victor i 

Roodeplaats  (De  Beers) 

2/6  pd   A 

Sopa  (Brazil),  £1 ^ 

S.    African    Diamonds 

£« 'H 


J/4i 

^m 

4/ 
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7/ 

21/6 
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il 
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% 

2^1 
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1/6 

ti 
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sl 

13/6 

Lonely  Reef 2^. 

Mashonaland  Agency,.  ^ 
Mayo  Development —  J^ 
Northern  Copper  ......    6/9 

Planet-Arc  turns — 

Rhodesia  Consd.  (10/-).   2/9 
Rhodesia  G.  M.  Inv.  . .     \ 
Selukwe  Columbia,  5/-.   1/9 

Shamva  Mines ij^ 

Surprise 2/6 

Tanganyika 2J 

VictoriaFalls  Power  pf.    | 
Wanderer  Selukwe,  5/  1/4^ 
Willoughbys  Cons.,  10/  9/ 
5  Zambesia  Exploring  ..    13/ 


West  Africam. 


Abbontiakoon,  10/  .... 

Abosso    

Anglo-Continent  a',  10/ 
Ashanti  Goldfields,  4} 

Bisichi  Tin,  £i 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  lo/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
JosTin  Area,  5/  
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4/ 

ft 

m 

lb 
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i 
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^ 

^h 

^ 

3^ 

^ 

h 

s/74 

1/3 

Lucky  Chance,  3/ 

Naraguta    

N  igeria  Bitumen 

Nigeria  Tin  

Prcstea  Block  *'  A  '•  . . 

Rayfield,  £1  

Ropp  Tin,  £1    

Taquah  Exploration  . . 

Waliis 

Wassau,  5/ 

Do.     West  Amal.,  10 


Australians. 


Associated     7/ 

Do.    Nrn.  Blocks  ..  ir/3 

Bullfinch  Prop 15/3 

Chaflers,  4s 1/9 

Golden  Horseshoe,  £"5  25 
Great  Boulder,  3/    ....  13/x 

Do.  Perseverance  .,    2/ 
Great  Fingall,  10/  ....  11/6 


7/ 

H/7?! 

:2/i 
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14/9 

■^, 

2/ 
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25 

1/ 
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i 

2/ 

— 

1 1/6 

21/9 
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IdaH.  5/   

Ivanhoe,  Gold  jfS   ....  3 

Kalgurii iftx 

Lake  View  &  Oroya  5/.    g/9 
Lon.Aust.&Gen.Ei.j/     /g 

Mount  Boppy   H 

South  Kalgurii  10/ .,.,    3/6 
SoDsoCGwalia    21/6 


.s » 
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29/6 
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I5.'9 
3i 
28 
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J4/6 
I 
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36/6 

A 
2i 

4fa 


Alaska  Mexican  $5  .... 

Alaska  Trtadweli  £5  ,. 

Alaska  United,  $5   

Anaconda,  25  dols 

British  Broken  Hiil,  8/ 

Broken  Hill  Prop 

Do.       Blk.  10,  £10, 

£9I3/Pd 

Do.  North  (New) 
Do.       South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £t 

Champion  Keet,2/6.... 

Cobalt  Townsite,  £1,. 

Dolcoath 

ElOro     

Esperanza 

Great  Cobar,  £^ 

Hampden  CIoncurry,£i 

Kyshtim  Corp.,  £1    .... 

Le  Roi  No.  a 

Lena    

Ma&onaud  Parry 
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8 

38 
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34/6 
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15/3 
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24/3 

2 
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4 

43/ 

Msxicoof  El  Ore   .... 

Mount  Lyell 

M'nt,  Morgan 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2, 

N'ndydroog,  10/ 

Ooregum  10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ , . . . 

Rio  Timo,  jt5    

Russian  Mming 

St.  j  ohn  del  Rey 

Sissert,  £1 

Spasbky  Copper 

Sulphide  Corp.,  15/. . . . 
Tankman  Consol.  18/  . . 

Tanalyk 

Tharsis   

Waihi 

Waihi  Grand  Junction 

Z  <DC  Corporation. . . .  . 

,,    Preference 
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Gross  Traffic 

1      Gross  Traffic  Coi 

Date. 

for  week.         j          year  to  date. 

Name. 

I 

n.  or 

•SJSl 

In.  or 

Amt. 

dec.  on 

n% 

Amt. 

dec.  on 

912. 

z? 

1912. 

£ 

( 

£ 

€ 

Barry 

Oct.    Z9 

16,386 

— 

2,588 

42 

68j,055 

+  100,75* 

Brecon  and  Merthyr 

»     19 

3,629 

+ 

213 

42 

105,792 

+    14,854 

Cambrian 

>.      19 

5.976 

+ 

105 

* 

279.138 

+    12,338 

Central  London 

„     18 

5,001 

— 

394 

42 

201,775 

+     7.240 

City  and  South  London    .. 

„      iS 

2,655 

— 

26, 

42 

116,607 

—  11,121 

East  London 

July   0 

3.677 

— 

13 

* 

22,725 

+     1,256 

Furness         

Oct.    19 

10,015 

— 

282 

42 

462,408 

+   57,786 

Great  Central 

„     iS 

J13.300 

+ 

2,100 

42 

4,837.200 

+  590,000 

Great  Eastern 

1.     19 

119,500 

— 

300 

42 

4.749.500 

+    71,600 

Great  Northern 

„     18 

132,600 

+ 

2,000 

42 

5,366,400 

+  334.700 

Great  Western 

M            19 

292,000 

+  10,000 

42 

12,246,000 

+  872,000 

Hull  and  Barnslev  . . 
Lancashire  and  Yorkshire . 

»            19 

15.671 

+ 

553 

42 

636,401 

+    73,399 

■  1            19 

115,400 

+ 

1,535 

42 

5,292,922 

+  257,067 

Lon.  BriKbton  &  S. Coast.. 

„            18 

64,204 

+ 

1.432 

42 

2.804,875 

+  106,710 

London  &  North  Western.. 

>■      J9 

308,000 

— 

4.000 

42 

13,102,000 

+  817,000 

London  &  South  Western.. 

.•      »6 

96,500 

+ 

600 

42 

4,266,800 

+  144,700 

London  Electric 

..      I8 

13.485 

— 

46'i 

42 

567,450 

+      1,440 

Metropolitan 

»      19 

:8,i6i 

+ 

1,209 

42 

719,176 

+    20,767 

Metropolitan  District 

„      16 

13,266 

+ 

25 

42 

542,052 

+    17,637 

Midland         

„      IS 

268,000 



6,000 

42 

11,329,000 

+  723,000 

North  Eastern 

„      18 

213,272 

+ 

3.556 

42 

9,129,708 

+  1089184 

North  London 

M         19 

8,490 

514 

42 

345,904 

+      3,447 

North  Staflordshire 

■  •         19 

20,840 

— 

590 

42 

857.100 

+    44.070 

Rhymney       

.1         19 

8,368 

+ 

682 

42 

316,371 

+  282,689 

South  Eastern  &  Chatham. 

„         16 

94.848 

+ 

815 

42 

4,194,706 

+  184,037 

TaffVale       

..         19 

21.397 

+ 

316 

42 

876.944 

+    82,522 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Oct.  17 

2,840 

+         56 

42 

144.530 

..    "7 

22,785 

+    2,680 

42 

935,967 

..  17 

34,53" 

+    2,465 

42 

1,316,372 

.,    J7 

13.776 

+    1,029 

42 

528,308 

+  9.587 

+  57977 

+  69,441 

+  3*i"4 


SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland  . 

Highland 

North  British 


Oct.  19 
„    18 

..  19 


98,300 
36,000 

9.140 
10,552 

100,700 


4,100 
600 

970 
178 

5,500 


4.:83»5oo 
1,610,300 

432.350 

490,013 

4,156,800 


+  321.3CO 
+  112,400 

+  27,286 
+  sS.ttdfr 
+  305,100 


*  From  Jan.  i.       a  Months. 
FOREIGN   RAILWAYS. 


GROSS  TRAFFIC    FOR    WEEK. 


Name. 


Week 

ending 


Amount 


In. or  dec- 

on  last 

year. 


CROSS   TRAFFIC  TO     DATE. 


Amount 


Alcoy  and  Gandia  . . 

Algeciras  (Gib.) 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     .. 

Argentine  N.E. 

Argentine   Trans. . . 

Bill^o  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B,  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt,  South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)   .. 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V. 
Do.  Easfn  Ex. 
Do.North'nEx. 
Do.  Wesfn  Ex. 

Colombian  National 

Cordoba  Central  . . 

Costa  Rica  .. 

Cuban  Central 

Dorada  Extension. . 

Egyptian  Delta 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter.  ofC.  Amer... 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay.. 

New  Cape  Cent.    .. 

N.W.  ot  Uruguay  .. 

Nitrate 

Ottoman 

Paraguay  Central  . . 

Peruvian  Corpn,    . . 

Puerto  Cab.i&V'len. 

Salvador 

Samana  and  Santia. . 

.San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West' n  of  Havana. . 

W.  Pass  and  Yukon 

Zafra  and  Huelva.. 


Oct. 

.si 

June  21  1 

Sept 

. 

Oct. 

19 

July 

Oct. 

18 

,, 

■7 

,, 

IK 

Sept 

« 

AuR. 

*c 

Sept 

« 

Oct. 

18 

,, 

18 

Sept 

Oct. 

«9 

Aug. 

1 

Oct. 

19 

19 

Sept 

♦ 

Oct. 

18 

„ 

18 

^, 

18 

,, 

18 

,, 

18 

Sept 

Oci. 

I  St 

Sept 

6 

Oct. 

18 

Sept 

* 

Sep. 

30a 

Oct. 

18 

,, 

II 

,j 

18 

,, 

18 

Aug. 

•c 

Sept 

Oct. 

18 

Aug. 

*c 

Oct. 

18 

Aug. 

* 

Sept 

* 

,, 

27 

* 

Oct. 

I^I- 

,, 

18 

II 

Sept 

* 

♦ 

Oct. 

18 

Aug. 

*c 

Oct. 

12 

Sepi 

Oct. 

i8 

,, 

18 

Sept 

* 

Oct. 

18 

,| 

14 

Sept 

* 

ps.9,000 

Ps.62,2'>8 

23,900 
43,230 

8,100 
59,120 

6.584 

1,760 

5,600 

6,500 

80,133 

Mls.38,000 

Mls.57,460 

85,000 

25,2CO 

96,000 

1,660 

43, 000 
500 

27,877 
121,500 

IJ,»i5 
3,533 
1,846 
1,607 

11,500 

46,920 
8,489 
6,782 
9,oco 
9,428 

I2,200 

87,'37 
17,403 

4,973 
16,233 

6,750 
50,159 

9,333 

5,061 
11,225 

9.468 

1,720 

•  24.500 

32,542 

12,000 

2,830 
81,043,260 

3,750 
$21,000 

2,561 

53,450 

23,152 

19.775 

877.000 

2,362 

5,151 

J 1 1, 950 

16.612 


Ps. 


4-PS.25,28o 

-h  900 

+      8,250 

975 
9,860 

279 

300 

1.665 

1,425 

2,455 
200 


+ 
-Ms 


Ms6,539 

15,000 

4,619 

18,000 

436 

6,938 

500 

1,607 

6,700 

3,892 

1,330 

1,218 

335 

9,560 
1,79' 
586 
600 
1,066 
300 
+  PS53.434 
+  1,083 
+  195 

—  3,156 

—  1,500 
■f-  9,488 
+        2.642 


26 

1,352 

17 

*5,268 

360 

1,204 

140 

»9l,635 

750 

81.750 

192 

1.597 

1,792 

681 

819,400 

422 

767 

1. 95 1 


£ 
Ps.  613,600 

PS2, 140,919 

205,900 

1,517.865 

62,813 

918,663 

111,138 

23,230 

57,133 

25,000 

648,400 

Mis. 318,250 

M  2,177,442 

1,364,000 

81,545 

1,424,905 

7,483 

674,000 

13,052 

83,636 

2,032,400 

188,364 

55.4IU 

39,464 

25,679 

750,463 

85,300 
104,386 

76,400 
134,170 
168,200 
PS3.357,7H 
555,040 

75,598 
214,386 

80,750 

1,445,094 

123,533 

249.742 

21,479 

29,094 

73,948 
874,111 
538,248 
167,748 

45,410 
$3,129,051 

35.00C 
8278,370 

36,149 
767,034 

73,260 

310,555 

$2,745,900 

6,629 

88.985 

132,502 


In.  or  dec, 
on  last 
year. 


+  Ps.39.30O 

+  Ps.7l,515 

+ 

14,800 

+ 

161,285 

— 

24,637 

■I- 

160,738 

+ 

4,757 

+ 

11,510- 

4- 

1,996 

+ 

2,43J- 

— 

96,811 

f  Msi8,750 

+  Msi  52249. 

— 

113,000 

4- 

24,096 

— 

322,095 

— 

2,823 

— 

104,719- 

— 

1,548 

+ 

2.573 

+ 

90,831 

— 

9,979- 

— . 

4,130 

f 

2,689 

38a 

+ 

121,93s 

— 

5,3'3 

+ 

7.501 

+ 

12,00a 

+ 

8,183 

+ 

38,800 

+  P3440,097 

+ 

to.720 

+ 

i.6bl 

+ 

33.462 

+ 

5.50O- 

+ 

148,081 

+ 

53,904 

+ 

41,179, 

+ 

800 

— 

3. "77 

+ 

8,508 

— 

816,437 

4- 

2S,2l8 

+ 

2,582 

+ 

2,490 

+ 

8207,808 

+ 

3,5«>- 

— 

849,840 

— 

753 

+ 

43.959 

— 

1,874 

+ 

2,52^ 

4- 

8299,400 

— 

1,384 

+ 

1,863 

4- 

5,942 

UontUs.       ttromjan.  I.        I  Ftcm  Julj  i.  Iisdays.      c  Nett. 

S  From  April  i.  a  lo  days,  b  Including  Cordoba  and  Rosario  andB.A.  Extension* 


October  2: 


1913- 


XTbe  investors'  TRevfew. 


INDIAN  RAILWAYS. 

R>. 

K>. 

Ks. 

ft*. 

Assam  Bengal 

Sept.jo 

1,55,000 

+ 

26,246 

+ 

28,51,271 

— 

630 

Barsi  Light  . . 

Oct.   18 

15,100 

f 

3.700 

I 

38,200 

4- 

11,600 

Bengali!  N.W.     .. 

Sept. 20 

3.49.4':o 
14,671 
18,690 

+ 

26.953 

9).56,'7S 

— 

2,48.631 

Bengal  Dooarg 

June  2d 

4- 

1 

115.915 

+ 

10,279 

Do.  Extension  .. 

„    28 

1.906 

t 

X92.744 

+ 

5,084 

Bengal  Nagpur 

Sepl.2o 

7,49000 

4- 

85.000 

1,82.37,000 

— 

12,000 

Bombay  St   Baroda 

Oct.  18 

10,89,000 

36,000 

27,07,000 

^ 

1,65,000 

Burma 

Sept. 20 

3.75.940 

4- 

59.«>9 

94,26,9;!0 

4- 

8,51,128 

Delhi  Umballa       . . 

Oct.   iH 

59,000 

14,613 

I,59,68r, 

— 

18,951 

Hast  Indian. . 

,,     18 

19,55,000 



,79,000 

51,19,000 

— 

4,72,000 

Gt.  Inflian  Penin.  .. 

,.     18 

I4.45i70<i 

— 

5.900 

34,08,300 

— 

298,114 

Lucknow-Bareilly. . 

Sept  20 

33.936 

+ 

2,624 

T 

11,17,085 

— 

97 

Madras      and       S. 

Mahratta  . . 

„    20 

7,20,000 

4- 

24,830 

2,03,97,419 

4- 

7.27.893 

Nizam's  Guar. 

M     27 

ii32,473 

+ 

30.455 
1,426 

31,65,819 

4- 

2,5>.750 

Rohilkund    .. 

„    20 

33.927 

— 

10,20,063 

— 

10,841 

South  Indian 

,«    20 

5,27,42s 

+ 

36,45» 

».35.98,419 

4- 

3,82,684 

Southern  Punjab  .. 

June 

5.79,049 

+ 

36.848 

14.46.160 

— 

95,982 

t  April  I. 


i  Month. 


COLONIAL  RAILWAYS. 


I  Oct.  1. 


JBeira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Del.  G.  H.  &M. 
Do.  Pacific  Prairie 

Sect.&  LakeSupr. 
Mashonaland 
Rhodesia 


♦  9  days. 


;f43,'47 
'66,147 
80,195 


t 

£5,595 

40,800 

341,000 

£7,079 
£1,045 

^^411 
£797 


4-     £9,883 
—  £12,646 


Months.        I  July  1. 


1453,055 
i726,982 
£917,809 


4-  724,200 
4-  151,000 
+  £129,026 
4-  £4,328 
4-  £19,921 
4-      £7,-.69 


£158,753 
£2.495 


UNITED  STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  v'v  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     .. 
National  of  Mexico. 
Seaboard  Air 
Southern 


Oct, 

14 

14 

14 

14 

14 

«4 

Aug 
Oct. 

14 

s 

14 

14 

M 

14 

14 

8 

8 

8 

695,000 

4-     23,000 

10,440,000 

4- 

330,coo 

—        2,000 

4,448,000 

+ 

271,000 

4-     61.OCO 

4,975,000 

4- 

544,000 

4-       8,000 

8,031,000 

— 

i6g  000 

4-      16,000 

2,48o,5CO 

— . 

1,289,000 

4-   116,000 

16,458,000 

+ 

185,000 

4-     »6,6oo 

3,128,800 

4- 

858,700 

4-   183,300 

1,742,700 

4- 

187,300 

4-     23,700 

2,943,800 

4- 

741. :o8 

—    34,334 

9.356,954 

4- 

1,257,00c 

+     74,000 

18,126,000 

— 

691,000 

—  546,00c 

9,784,000 

— 

289,000 

4-       3,000 

6,696,000 

4- 

1,485,000 

+•     77,000 

t 

19,783,000 

4- 

195,000 

267,000 

410,000 

58,000 

12,000 

893,000 

566,400 

298,500 

479,^00 

570,607 

299,000 

—  9,392,000 

202,000 

34*>ooo 


Nett. 


i  tmni  July  1-        §  Gross.       J  9days. 


MONTHLY    STATEMENTS. 


NETT  KARMINQS  FOR 

MONTH. 

NETT   EARNINGS  TO  DATE 

NAME. 

Month. 

Amount. 

In 
on 

.  or  Deo. 
last  year 

II      — •     J^-lS^t^ 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Aug.     * 

9,732,oco 

4- 

101,000 

2 

18,875,000 

4-      284,000 

Atlantic  Coast  Line 

2,332,000 

— 

106,000 

2 

4,789,000 

—      177,000 

Baltimore  &  Ohio  .. 

,, 

9,441,000 

4- 

565,000 

2 

28,282,000 

4-  1,351,000 

Canadian   Nortliern 

Sept. 

524.900 

4- 

101,400 

2 

1,447,800 

4-      158,900 

Canadian  Pacific    .. 

Aug. 

3,961,000 

— 

757,000 

2 

8,078,000 

—  1,088,000 

Chesapeake  &  Ohio 

,, 

1,179,000 

— 

70,000 

2 

2,064,000 

—       50,000 

Chicago  &NW.    .. 

,, 

7,778,000 

4- 

485,000 

2 

15,124,000 

4-  1,122.000 

Chicago  Burl.  &  Q. 

,, 

3,234,000 

4- 

194,000 

2 

5,501,000 

4-      477,000 

Chicago  G.W. 

,, 

394,000 

4- 

44,000 

3 

715,000 

4-        89,000 

Chicago  Mil.  &  S.P. 

* 

7,871,000 

4- 

240,000 

2 

15,612,000 

4-      108,000 

Colorado  &  Southern 

* 

1,372,000 

4- 

149,000 

2 

2,576,000 

4-      304,000 

Cuba 

July     • 

324,186 

— 

10,206 

1 

324,186 

—        10,206 

Do 

,.       < 

68,721 

— 

13,514 

1 

68,721 

—        13,514 

Delaware  &  Hud.  .. 

• 

!,953,5o3 

— 

321,791 

12 

23,999.532 

4-  2,856,603 

Denver  &  Rio 

Aug.     • 

572,000 

4- 

9,000 

2 

948,000 

—       S0,ooo 

Erie 

,, 

5,65l,coo 
£265,500 

— 

9i,coo 

2 

11,189,233 

4-        65,000 

Gr.Tr.  Main  Line.. 

,, 

h 

£35,200 

2 

£476,900 

4-     £62,900 
—    £10,300 

Canada  Atlantic     .. 

,, 

£4,550§ 

— 

£5,250 

2 

£17,4005 

Grand  Trunk  Wesln 

,, 

£15,100 

— 

£5,900 

£l,tOO 

2 

£31,600 
£5,200 

—      £4,000 

Do.Del.G.H.&Mil. 

,, 

£1,300 

4- 

2 

4-     £l2,oco 

Gt.  Northern 

Sept. 

8,563,000 

4- 

,005,000 

3 

22,797,171 

4-  1,865,250 

Illinois  Central 

,,        * 

5,768.000 

4- 

2I1.0C0 

3 

16,765,000 

4-      524,000 

Kansas  City  Southn. 

,,        * 

879,00  1 

1 — 

32,000 

3 

2,608,550 

—       72,115 

Lake  Shore  &  Mich. 

Aug. 

1,452,00c 

— 

567,000 

U 

lo,e47,uoo 

4-      521,000 

Lehigh  Valley 

Sept.    • 

3,586,000 

— 

270,000 

3 

10,706,000 

—     684,000 

Louisville  &Nashvl. 

Aug.     • 

5,092,000 
761 ,000 

4- 

199,000 

2 

10,017,000 

4-      623,000 

Miss.  K.  &  Texas  .. 

4- 

22,000 

2 

1,483,746 

4-      217,815 

Missouri  Pacific    . . 

jj       » 

5,495,000 

— 

118,000 

a 

10,632,000 

—      165,000 

New  York  Cent. &H. 

2.520,000 



316,000 

8 

18,100,551 

4-  1,874,113 

N.Y.N.  Haven  &H. 

ij       • 

6,100,010 

_ 

310,184 

2 

11,878,288 

-     585,671 

New  York  Ont.&W. 

^^        ♦ 

975,000 



49,000 

2 

1,963,000 

—       59,000 

Natl,  of  Mexico     .. 

,j 

372,000 

— 1 

,784,000 

2 

417,508 

—  3.039,130 

Norfolk  &  Western. 

,, 

3,933,000 

4- 

37,000 

2 

7,779,000 

4-      323,000 

Northern  Pacific   .. 

,,       * 

6.014,000 

— 

22,000 

2 

I2,0«7,00O 

4-      321,000 

Pennsylvania 

,,       ♦ 

16,496,371 

4- 

699,310 

2 

32,434,151 

4-   1,970,355 

Pennsylvania  Co.  . . 

„       ♦ 

6,293,524 

4- 

05,687 

2 

12,507,159 

+      284,501 

Reading 

,, 

1,322,700 

— 

446,300 

2 

2,663,000 

—     575,900 

Rock  Island.. 

,j 

1,418,000 

— 

441,000 

3 

2,335,000 

—     844,000 

Southern  Pacific   . . 

• 

12,254,000 

4- 

193,000 

1 

24,025,000 

4-      192,000 

Southern 

,, 

1,397,000 

— 

245,000 

3 

2,622,000 

—            405 

St.  Louis  &  San  F. . 

,,        • 

3,974.000 

4- 

246,000 

a 

7,904,000 

4-      706,000 

Union  Pacific 

,,        ■ 

8.442,000 

— 

9,000 

2 

16,265,000 

—        13.000 

Wabash 

,, 

2,847,579 

— 

8o,eio 

3 

5,585,395 

4-        98,190 

• 

Gross  earnings.       4  Surplus. 

i  Loss. 

TRAMWAY   AND  OMNIBUS.- 

-HOME. 

Bath  Electric    '    . . 

Oct.  15 

869 

4- 

£ 

45 

42 

41.458 

4- 

£ 

3,2CO 

Bristol 

„    '7 

7,892 

4- 

1,090 

337.547 

4- 

46,753 

British  Elec.  Tract. 

„    10 

51,928 

4- 

2,858 

'.735.176 

4- 

•03,444 

Dublin  United 

„    17 

4. '58 

— 

1,524 

2:9.047 

— 

11.703 

Gearless  Motor  Bus 

„    18 

636 

4- 

57 

13951 

4- 

>3.95> 

Hastings  and  Dist.. 

„    16 

1,011 

4- 

78 

45,008 

4- 

3.288 

IsleolThanel 

„    18 

494 

4- 

81 

1.366 

4- 

110 

Lancashire  United.. 

„    15 

',647 

4- 

207 

64.043 

4- 

7,417 

London  Ciity.  Cncl. 

„    18 

43i'45 

4- 

2.186 

1,149.270 

~ 

10,134 

London  General    .. 

„    18 

«6,349 

4- 

6.705 

3,616,348 

+ 

488,347 

London  United 

1.    17 

6,156 

4- 

333 

366,472 

4- 

4.C85 

Metropolitan    Elec. 

,•    17 

9.022 

4- 

645 

380,060 

4- 

I2,)1I 

Nat.  Steam  Car    .. 

,.     31 

3.869 

4- 

«,855 

143,503 

4- 

56,111 

Provincial    . . 

„    18 

1,908 

4- 

180 

* 

4.907 

4- 

371 

South  Metropolitan 

..    '7 

1,047 

4- 

313 

f 

J«.5i3 

4- 

3,757 

Sunderland  . . 

»    >5 

345 

+ 

49 

v> 

38.187 

4- 

4.876 

franiways 
(M.E.T.)Omnibus 

„    18 

9,162 

4- 

«73 

♦ 

i89.»04 

4- 

160,304 
6057 

Yorks.  (Wst.  Kdng.) 

„    19 

1,481 

* 

187 

43 

6l,03J 

4- 

TRAMWAY  AND  OMNIBUS.— FOREION 


Anglo-Argentine  .. 
AncklandEleclrie. . 

Bahia 

Bombay  Electrie  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
CalCDtU 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Light 

P.  &  T 

Georgia 
Hong  Kong . , 
Kalgoorlie    . .        . . 
La  Plata 

Lima 

Lisbon 

Madras 

Manaos 

Manila         ..        ,, 

Melbourne  .. 

Mexico 

Para 

Puebia 

Rangoon 

Singapore  Electric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz    ., 
Winnipeg 


Oct.  31 
Scp.t6d 
Mar.  i 
Aug. 
luly 
Oct.  it 
Sept   i 
Sept. 
Aug.    I 
• 

Sept. 
Oct.  18 
Sept.  I 
Sejx. 

Aug. 
July 
Oct.  18 
Sept. 


July 
Oct.  15 
Sept.  i 
i 

Oct.  10 
Sept.  I 

Oct.  18 
Aug.   i 

„     f 

Sept. 
Aug.  i 


I 

57,JH 

'9.94S 

4(000 

R»  3.09.44: 

Mis 


'•X 

4.Mls.7,^ae 
4-       Ijr49« 

3,190 

I9.I5« 

8,573 
4-IU.l8,3<0 

-      ~i,5M 


4-  1,613 

—  •lAlI 
+  9710 

4-  375 

4-  _5,954 

4-Rs.     784 

—  434 
+  •«,J00 

+  86/>ll 

h  ,      *« 

—  810,000 
;4.  301 
1 4-  82.61S 
14-  836,  J«6 


I9fcoo7 

tit! 

Rs.js.404 

•4.361 

I.M9 

>}.e7» 
83S.96J 
8 (1,56a 

3.o« 

4.528 

IS.940 

Mlsi56,359 

Ra.  36,161 

1.992 

816.400 

63,000 

8316.183 
4,»I« 

•51. '00 

5.054 
8'l.o7. 
8438.922 


8313,898  4-    8>9,MI 


8jo5'.'§2   t    8«'.7«^ 
83.098.367  1 4-  8«77Ato 

84".4'3|4.     8jO,6lS 

II  344.301    4-        36,483 

•      8>A},aoo  14-    8)9.400 

...  _      ♦   8i.i»«.394  \*    8>».»W 

•Jan.  I.    t  15  days,  d  38  days.   |  Nell,  a  88  days,   t  loeloding  Port  BlizabSb. 


37,870 
833.(00 
8156,173 


+      86,, 

■4-     814 


'59 

',8m 


AND  COLONIAL 


II 


I 


3.333,401  ;4.    t»t,itf 
«».JJ3  I*        MM 

«3.4«>  J  4-        lor 

R*3},7i,aae|  4  R3,y>An 

Mta.54J.i8i|4.M.«4.9ti 

'.5*3,395  ,▼  1,189^ 

',"•1.345  '4-     tiSi/m 

333.7*8  1  +       it  A* 

8410,083  ■  4-     83}.<*4 

I9JU7  *       doat 

Rtt7,ii,>7<i*mnnm 
43.787  — 

34.661     +        5.39} 

.67.596   4-  6.871 

839<.3}6   4-  845.111 

844'. 189  i-  840,805 

36,447  I  — 

45.5"  14-  9.4'5 

IjS.lSl  j*  14,907 

RlJ.  10.344    4-Rs35,»JI 

'5.:^    4-  1,9^ 

8658*7    4-     8t*.»4 


83,736.338 

1S4.I33 

85'5.7«> 

40, 


4-  8107,113 

*       ^      ** 
894JC 


RUBHKk   COMPANIES. 


Nahk. 


Last    This 
Week  Week 


Nahc. 


l.a»     rhla 
Week  Week 


Anglo-Ceylon,  Ti  

Anglo-Dutch  Plantn.£i . 

Anglo-Malay,  3/- 

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 
Banteng,  £1    .. 
Batu  Caves,  £x 
BatuTiga,  £1 
" Bo 


Borneo  Trust, 


British  N 

BSkit'cioh.il-".'.'.''.'.'. 

BukltKajang,  £1 

Bukit  Mertajatn,  3/-. .. 

Bukit  Rajah,  £1 

Bukit  Sembawang,  3/-. 

Castlefield,  £1    

Ceylon  Para,  3/- 

Chersonese,  3/- 

Cicely  Ordinary, 3/-  ... 
Consolidated  Malay,  3/. 

Damansara,  £1  

Dolok,2;- 

Eastern  Internal,  £1 .. 
Federated  Selangor,  £1 . . 
General  Ceylon,  £' 
Glen  Uervie,  £i... 
Glendon,  £1 


Glenshiei,  £1 

Golconda,  £1 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalunipong,  £1    . 
Highlands  &  Lowlands,  £1 

inch  Kenneth,  £1 

Java  Amalgamated,  £1 
Java  Inv.  Ln.&Ag.i5/-pd. 

Java  United,  £1 

Johore  Rub.  Lands, £1. 
Jong  Lai\dor,£i....... 

JugraLand&Rnb.,£l 
Kamuning(Perak),3/  . 

Kapar  Para,  £t 

Kepong,  3/- 

Kepitlgalla,  £1    

Klanang  Produce,  3S.  . 
Kuala  Lumpur,  £t   ... 

Labu,3/-  

Lanadron,  £1 

Langen  (Java)  iC'  •••••' 
Langkat  Sumatra,  £1  .. 


2} 

17/ 

7/9 

'i 


Lanka  Planutions,  £1.... 

Ledbury,  £1 

Linggi  Planlailon, 2/   .... 

London  Asiatic,  3/   

LDmut,£i   

LaooTa,£i 

Malaeca  Ordinary,  £1  , 
Malavalam,  £1  pd.  ... 
MeinDakot,£i 


Merliman,  3/ 

Mount  Austin,  £t 

Mubesa,  £1 

North  Borneo  Slate,  £1... 
North  Hummock,  £1   .... 

PaUllng,3;-    

Pelmadulla,  £1  

Perak,3s 

P.P.K.  (Ceylon),  £1 

Robber  Est.  of  Ceylon,  £1 
Rub.Est.of  Jobore,  £1  .. 
Hub.  Invest.Trusl,io/-pd. 

Rubber  Share  Trust,  10/. . 

Sagga,  £1.... 

Sl.Geocce,£i    

Sapiimalkande, £t    .... 

Seatield,£i 

Sekong, £1  

Selangol,!/ 

Sendavan,  £1 

SeremMn,£i 

Sialanc  £1 

Singapore  Para,  tl  .... 
Straits  S.  (Bertam),  3/. . 
Sumatra Consd..  £3.... 

Sumatra  Para,  3/ 

Sungel  Cboh,  £1   

SuDgclKap>i,s/- 

Songei  Salak.  £1  

SunxeiWay.  £1 

Talping,3;- 

TaliAyer,  £1 

Tandjongi  £1  . 
Tan)onf  Malii 
Tebrau,  £1 
Tremelt>yis,£i    .... 
United  Lankal.  £1 
United  Sardang,  a/- 
Unlied  Sumatra,  aj- 
Vallambroaa,  1/ . . . . 


dim,  17/6  pd. 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week. 


a  9  days.        t  ttoax  Jan,  i.       ♦  Oct.  i.       i  Apl,  i. 


t  Nov.  I. 


AlberU4J%  1943        

Armstrong  Whitworlh  5%  2nd  Pt.... 

Beardmore  and  Co.  6%  Pf 

Bell  Telephone  5%  Bds 

Balacroze  Trams  5%  Deb 

Canadian  Govt.  4%     . .         

Canadian  Northern  Rly.  5%  notes  ... 

Edmonton  5%  Bds 

Grand  Trunk  5%  notes  

Harrods  (Buenos  Aires)  Ortl. 

do.  do.  6i%  Pf.     ... 

do.  do.  Difd. 

Mexican  Eagle  Oil  6%  Deb 

Nat.  of  Mexico  6%  gold  notes 

New  Zealand  4%         

Ottawa  4J  % 

Vancouver  (City)  4i%  

Victoria  Govt.  4%  1940-60     
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^  NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 

PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

fire:.      Ta.orro:R  VEmcr^c:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for    Attractive    Prospectus   to— 

Chief  Offirps    i  ^5.  Bath  Street,    GLASGOW. 
"'  """=^^    t   4,  BucKLERSBURy,     LONDON,    E.C. 

JOHN     MIRRILEES,   General  Manager  and  Secretary. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BABS,  LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS     OVER    £6,830,000. 


FIRE,  INCLUDING  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh;  3S,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  55,  Pall  Mall,  S.W. 


ixr 


ASSURANCE   COMPANY 
LIMITED. 
Established  17S2. 

Head     Offices:    19    &    70,     LOMBARD    ST.,    LONDON,    E.C. 

Total  Assets  £xceed  «15,000,000. 

Claims  Paid  Exceed  £SO,000,000> 

Chairman-RT.  Hon.  LORD  GEORGB   HAMILTON,  P.C.G.C.S  I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -        SIR  GERALD  H.  RYAN. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  a.d.  1720, 
Fira  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 


Governor:  Sir  Nevile  Lubrock,  k.c.m.g. 

Aecldentk 


J  he  Ci"  f^crntion  i^  prff^nred  to  act  as 

Executor  of  Wills,  Trustee  of 

Wilis  and  Settlements. 


Life. 

Plate  Glass. 

Tliird  Party. 
Fidelity  Gr'ntse. 


Special  Terms  to  Annuiiaius  whtrc  health  is  in)paired. 
Apply  to      J  H«ad  Office-ROYAL    EXCHANGE,    LONDON,    E-C 


The  Secretary. 


PALL   MALL.   LONDON.  S.W 


Q^be  investors'  IRcpiew* 

The  Weeks  Money  Market. 

Bank  Rate  5  per  cent.  (Increased  from  4J  per  cent,  on 
Thursday,  October  2,  1913.) 


Norfolk  House,  Friday  Evening. 

Owing  to  the  payment  of  calls  on  several  large  new 
issues  there  was  a  good  demand  for  credit  in  the  begin- 
ning of  the  .week,  but  supplies  appeared  to  be  ample, 
and  although  the  general  charge  for  overnight  accom- 
modation was  3^-3^  per  cent.,  balances  could  still  be 
obtained  here  and  there  at  3  per  cent.  Preparations 
for  window-dressing  by  the  joint-stock  banks  and  also 
for  the  Treasury  bills  which  had  to  be  paid  to-day  soon 
absorbed  most  of  the  surplus,  and  for  the  last  day  or 
two  the  rate  has  not  dropped  below  3^  per  cent.  The 
Treasury  bills  were  allotted  at  an  average  of 
;£'4  Ss.  4.6od.  per  cent.,  and  it  was  believed  that  ;nost 
of  them  vtere  taken  in  special  quarters  which  were  able 
to  pay  for  them  without  calling  in  funds.  Only  a  com- 
paratively small  proportion  had  therefore  to  be  paid 
for  by  the  market,  and  the  pressure  to-day  was  due 
perhaps  to  window-dressing  arrangements  as  much  as 
to  the  Treasury  bills.  Credit  <was  naturally  in  greater 
request,  but  Ijorrowers  got  the  greater  part  of  their  re- 
quirements at  3f-4  per  cent.,  although  4^  per  cent,  was 
exacted  in  some  cases,  and  up  to  5  per  cent,  was  occa- 
sionally paid  to  escape  going  to  the  Bank.  Weekly 
fixtures  were  arranged  at  3I  per  cent,  until  to-day, 
when  the  rate  was  advanced  to  4  percent.,  but  loans 
into  November  cost  4J  per  cent.,  and  the  India  Council 
is  also  charging  that  figure  on  .renewals  for  about  a 
month. 

Discount  rates  have  not  altered  appreciably  all  the 
week,  and  the  changes  in  the  market's  moods  have  also 
been  very  slight.  One  day  the  report  would  be  that 
there  were  plenty  of  bills  offering  and  that  rates  were 
firm,  and  the  next  that  the  supply  was  small  and  rates 
a  shade  easier.  The  quotation  for  three  months' 
maturities  has  at  no  time  been  under  4^8  per  cent.,  and 
in  the  latter  part  of  the  week  there  'vas  more  disposi- 
tion shown  to  hold  out  for  4^  per  cent.  Brokers, 
however,  have  not  been  very  anxious  for  business, 
and  the  real  position  in  the  market  seems  to  have  been 


that  small  amounts  of  bills  could  be  placed  at  the 
lower  of  these  figures,  but  that  sellers  having  large 
parcels  to  dispose  of  had  to  pay  4-}^  per  cent.  To-da\ 
rates  were  said  to  be  a  little  weaker  on  a  Continental 
inquiry  for  bills,  but  that  meant  nothing  more  than 
that  it  was  less  easy  to  get  bills  except  at  4J  per  cent. 
Business  has  been  done  in  the  new  Treasury  bills  at 
4I  percent.,  but  there  were  not  very  many  to  be  had. 

The  fears  of  a  further  advance  in  the  Bank  rate 
have  subsided  altogether,  and  the  market  now  thinks 
that  it  has  a  good  chance  to  get  through  the  rest  of  the 
year  without  a  change.  Russia  took  ;^ioo,ooo  of  this 
week's  gold,  and  there  was  also  a  Continental  mintagt 
order  for  a  like  amount,  while  Indian  and  trade  re- 
quirements absorbed  ;^i  50,000,  so  that  the  Bank  has 
got  about  ;^400,ooo.  .'\lthough  the  Continental 
demand  is  still  insistent,  the  amounts  taken  each  week 
are  small,  and  the  prospects  of  the  Bank  securing  the 
bulk  of  the  weekly  arrivals  is  much  brighter  than  has 
been  the  case  for  some  time  past.  In  addition  to  the 
bars  the  Bank  received  ;/r350,ooo  in  sovereigns  from 
Argentina,  but  the  greater  part  of  the  two  shipments 
which  arrived  in  the  beginning  of  the  week  were  in 
foreign  coin,  Avhich  was  reshippcd  to  P.iris.  Another 
large  amount  is  due  to  arrive  from  Buenos  Aires  in 
the  beginning  of  the  week,  but  it  also  is  believed  to 
consist  largelv  of  foreign  coin,  and  its  destination  is 
as  yet  uncertain. 

The  return  for  the  week  ended  on  Wednesday 
showed  a  marked  improvement  in  the  Bank's  position. 
Receipts  of  gold  from  abroad  amounted  to  ;£,"56o,ooo 
and  ;£.^279,oc)o  came  back  from  the  provinces,  increas- 
ing the  stocks  of  coin  and  bullion  to  ;^36,826,ooo. 
The  note  circulation  showed  a  shrinkage  of  ;^i7i,ooo 
and  the  reserve  is  consequently  ;;^i, 010,010  up  at 
;^26,6oi  ,000,  a  total,  however,  which  is  still  some 
;£^900,ooo  below  that  at  the  corresponding  date  last 
vear.  Revenue  has  evidently  flowed  into  the  Treasury 
freely  during  the  week,  as  in  spite  of  a  reduction  of 
;^i, 000,000  in  Government  securities  through  the  re- 
payment of  part  of  the  recent  borrowings.  Public 
Deposits  are  ;^6r  1,000  up  at  ;^s,95i,ooo.  They  are. 
however,  still  some  ;^6, 400,000  lower  than  they  \xerc 
a  year  ago,  so  that  further  issues  of  Treasury  bill> 
must  be  expected  in  the  near  future.  The  market  his 
so  far  benefited  by  the  improved  position  of  the  Bank, 
that  in  spite  of  the  heavy  revenue  collections  Other 
Deposits  are  only  ;^44o,ooo  down  at  ;^4i,322,ooo.    Ari. 


October  25,   1913. 


Zhc  Jnvestorar  TRcpfew. 


557 


increase  of  _£,'i5(),ooo  shown  in  Other  Securities  was  not 
due   to  any  market   transactions   witii   the  Bank. 

SiLVKK. 

China  was  inclined  to  sell  silver  in  the  beg-inninj^- 
of  the  week,  but  as  the  Indian  Government  Ixjuf^lil 
ptctty  freeiN  and  there  was  also  a  small  Continental 
demand  the  market  remained  steady  without  much 
change  during  the  first  few  days.  Yesterday,  how- 
ever, the  failure  in  Bombay,  and,  probably,  the  restric- 
tion of  facilities  to  speculators  by  the  banks  caused  a 
good  deal  of  the  metal  to  be  thrown  out.  The  Far 
li.ist  was  likewise  a  heavy  seller,  and  the  (ioNcrnment 
having  apparentl\-  satisfied  its  needs  for  the  present 
there  was  no  support.  Prices  dropped  to  ay-j^d.  per 
oz.  for  cash  and  27','d.  per  oz.  for  delivery  two  months 
forward  without  attracting  buyers,  and  the  market  last 
night  was  inclined  to  be  dull,  lo-day  there  was  a  re- 
action of  ^d.  in  spot  metal,  m;iking  the  loss  on  the 
metal  for  the  week  ^d.  per  oz.  for  cash  and  {^(^d.  per 
oz.   for  future  delivery. 

Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,01,60,000  in 
bills  and  Rs.  11,91,50,000  in  telegraphic  transfers.  Of 
these  Rs.  16,36,000  were  allotted  in  bills  and  Rs. 
1,03,64,000  in  transfers,  tenders  at  is.  4-iV'l-  ^nd 
'^-  43-3-d.  respectively  receiving  about  8  percent. 
The  amount  to  be  offered  next  week  is  again  Rs. 
1,20,00,000.  From  the  beginning  of  the  financial  year 
to  ihe  2ist  inst.  the  total  sales  \\erc  Rs.  19,11,26,932, 
realising  ;£:i 2,792,289,  compared  with  Rs.  16,78,68,960 
or  ;^i  1,222,787  to  October  22  last  year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap,  32,  for  the 

Week  ending  on  Wednesday,  Oct.  22,  1913. 

ISSUE    DEPARTMENT, 


Notes  Issued 


33.585,785 


Government  Debt .  • 
Other  Securities    ., 
Gold  Coin  and  BuUioo 
Silver  Bullion 


iC53.585.785 
BANKING    DEPARTMENT. 


£ 

zi.oi5,ico 
7,434.900 

35.J35.785 

£53.583,785 


Proprietors  Capita  I 

Rest 

Public  Deposlts(including 
Ezcbequer,  Savings 
Banks,  CoiiiMiissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14.553.ono 
3. '74.581 


5.951.439 

41,321,966 

17,580 


Dated  Oct, 


Government  Seourilles  ..  13,488,105 

Other  Securities    ..        .,  24,929,023 

Notes 24,910,895 

Gold  and  Sliver  Coin      ,.  1,690,543 


£65,018,566 
NAIRNE,  Chief  CasDier. 


£65,018,566 
23.  1913-  J.  G 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  Ibe  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: 


Last  Year 
Oct,  23. 

Oct,  15, 
1913. 

Oct.  22, 
1913. 

Increase. 

Decrease. 

3.189,760 

11.362,565 

41.129,270 

30,422 

•3.037,909 
32,725,986 
27.501,122 

Llabililiet. 
Rest 

Pub.  Deposits.. 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securilles. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

3,164,378 

5,340,826 

41,762,006 

32,955 

14,488,105 
24.773. "27 
25.591.933 

28,845,595 

35.987.52S 

54i  PC 

5      .. 

3. '74. 581 

5.951.439 

41,321,966 

17.580 

13,488,105 
24,929,023 
26,60  [,436 

28,674.890 

36,826,328 

56i  p.c. 

5    ,. 

£ 

10,203 
610,613 

Decrease, 

1,000,000 

1,620,816 

£ 

440,040 
.       '5.375 
Increase. 

'55.896 
1,009,505 

1,620,816 

£ 

28,535.250 
37,586,732 

49iPC, 
5  .. 

Increase, 

£ 
838,800 

li  p.c. 

Decrease. 

£ 
'^1.705 

Foreign  Bullion  movement  for  week  £560,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — ' 


Akkivals. 

WiTHDRAWAtS, 

Saturday — Bars 

£35.o<o 

Mond,iy— Egypt 

'     £100,000 

Monday— Bars 

17.000 

Tuesday— Ecuador  ,. 

■S.oro 

,,      — Argentine.. 

200,000 

„      — EKvpt       .. 

100,000 

Tuesday— Bars 

35.000 

Wednesday- Egypt  . . 

50,000 

Wednesday— Bars    . . 

124,000 

,,          —Brazil.. 

50,000 

,,          — .\rgeiitiua     . 

100,000 

1  bursday— Bars 
Friday— Bars 

129,000 

179,000 

,.     — SwitztTland 

44.000 

Nctt  Influx  .. 

648,000 

fqi^,t>nn 

•9'3."'<' 

LONDON   BANKERS' 

CLEAHINQ. 

'»I3. 

'.337.265,000 
<.3<»,348,eao 
1,221,066,000 
1,668,220,000 
1,206,444,000 
l.27o,7oo/x>o 
1,684,263.000 
i,i;o,6o3/x)o 

1,138,117,00c 
367,292,000 
326,647.000 
324,320,000 
395.117,000 

1911. 

locreoM. 

Doonoo* 

,       '9>3 

January 

February 

Mar. 

April 

May 

June 

July 

August 

Week  ending 

Sept. 

Oct.  1 

,.    8 

„    IS 

1,290,011.000 
1. 19J  .«♦».«» 
i.i70.679.ooo 
i.35».2oi.ooo 

«.'9".57*.«»o 
1,603.719,000 
I,1I4,«93.0»0 

1,264416,000 
372,«36.«"0 
30*,79JA>o 
321-49J.*" 
28o,)44.("> 

47.2 14.000 

ia6.teo.0oo 
}0.5»7,ooo 

116,013,000 
«3,Sfe,oeo 
lo.isa.ooo 
•0,544.000 
33,913/100 

iijSgifioo 

<9.»33.ooo 

U.373.000 

3,}44/»o 

*9.<73.coe 

Total  1913 . . 

«3.»9».394,oco 

12,708,301/100 

)S4.o«)/)oo                — 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Oct.  18.) 


Rbvbmub. 


Cofttomt  

Bicite 

Bstate,  &o.,  Ouilei  .. 

Stamps 

Land  Tax  ami  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties.. 

Post  Office        

Crown  Lands.. 

Suez  Canal  &  Sundry  Shares 

Miscellaneous 

Bullion  advances  repaid     .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act.  1904  .. 

Rxcbequer  Bond  Issue 

Telegraph  Acts,  1892-1907  ,, 

Telephone  Transfer  Act     .. 

Miliiary  Works  Acts 

Public  Buildings  Expenses.. 

Puolic  Oflices  Site  (Dublin) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency          

Decrease  In  Exchequer 
balances       


J 
034.000 

2,037,000 

425,000 

43.000 

124,000 

10,000 

910,000 


102,561 


KxrSNDrnios. 


f4,657.66l 


National  Debt  Sanrle* 
De*elopinent&  Road  Impvt. 
Payment*  lu    Local   Taaa- 

lion 

Olbar  Consolidated     Fund 

Cbarxei       

Supply  Services       .,        .. 
Bailion  Advances 
Advances  for    Inlereat  oa 

Eicbequer  Bonds  . . 

For  Exchequer  Bonds  under 

the   Capital    Eipendlture 

(Mone^)  Act ,  1004  . . 

Under  Telegraph  Acts  1892-7 

Under  Telephone  Transier 

Act 

UnderMilitary  Works  Acts. 

1807-1903       

Public  Buildings  Eipaoses 

Act 

Under   Pobllc  OCcei  Site 

(Doblla)       

Under  Land  Registry 

Old    Sinking   Fund   1907-D, 

ianied  unoer  Section  9  of 

tbo  Finance  Act,  1908 

Old    Sinking  Fund   loto-ii 

applied  to  reduce  Debt, 

1911  Section  16(1)  (b)  .. 

Old    Sinking  Fund  1911-13 

itaned  to  reduce  Debt 
Snei  Canal  Drawn  Share* 
China  Indemnity 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (nett  amoonll 
I>eficiencv  advances  unpaid 
Ways  and  Mean*  Advance* 

repaid  

Increase      in        Kscbequat 
balances       


t 

9I4)} 

400.000 


3.573.000 


30.4  J6 


130.000 


t«-*?y-"' 


TREASURY   BILLS  OUTSTANUINO. 

Applications  for  the  ;f3,50O,OO0  Treasury  Bills  ofiered  on 
Monday  amounted  to  ;f6,732,000.  Tenders  at  ,^98  16«.  5d. 
received  about  35  per  cent,  and  above  in  full.  The  average  rate 
of  discount  was  £4  8s.  4.60d.  percent. 


Amount. 


£ 
i,5co,ooo 
1, 500,000 
3,500,000 

1,500,000 

^10,000,000 


14,500.000 


Duration. 


6  months 
6  months 
3  months 

6  months 


When  lapayabl*. 


No*.  ]o. 

Dec.  ao. 

Jan.  34- 

1914. 

March  16. 


Rale  pax  cen' 


300! 

3  4  t>i 

4  <    44 

3    4    <i 


*  Issued  privaMlT* 

BANK  OP  FRANCE  <2S  IniK*  t«  the  <l. 


Gold  In  hand 
Silver  in  band 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 
Foreign  Bills. . 


Oct.  33, 1913.  '•  Oct.  16,  igtj.  I  Oet.9, 1913.  i  Oct.  34. 19" 

I39,3«l,}fc 
«>S7«4JD 

t3.741.nB 

I7j6oO,409 

3i5J>3.t6o 

■  3,610,300 

29.71B.no 
613.910 


138,700.3*0 
35,470.800 
59.432.600 
29,028,4110 

226,807,120 

13,321,000 

21.325,880 

688,240 


138.548  480 
33,3>>.38o 

38.436.340 

39,396,80c. 

231,334,080 

■01484,600 


t38,4«.«00 
13.323^0 

37,963,  ifo 

^919,910 

3SOJO7.30O 
6,618,400 

31,008,8.0 

(47,160 


Proportion  between    bullion  and  circulaiioo  7a|  p«  «*n(.  a(aiaM  ;al  pr 
cent,  a  week  aito. 

NEW  YORK   ASSOCIATED  BANKS   (dollar  «t  4«^. 

iOcl.  18, 1913001. 11,  igij  Ool.  4,  I9i3.'0c<.i9,l9>* 


£  £ 

Specie      63,630,000  '■   66,1)6,000 

Legal  tender* ;    i},jo<,aoo  ,    13,341.000 

Loan* and ditconnts  ..        ..j  331,396,000    387,194,000 

Circulation         I     8,9}6,aoc  I     8,9)o,cao 

Nett  deposits I  330,410,000    334>oi8,ooo 

On   deposit  with  Clearing)  { 

House  Members  carrying  (  ! 

33  p.c.  cash  roaarve       . .  j  I 
Bank  s  cash  in  vault    . .        . . ' 
Tru*iCo.*'cashinvauli&Bk*.:    13,694,000 
Aggregate  Lawful  Reserve  ...   8i,i3i,< 
Exe***  Lawful  Reaorve 


I — z — 

66,9iuoo 
I    •3.)Aooo 

'  •9o.88a,ooo 

I      8,070.000  ! 

i 


>?•«»?** 


j87.il8.ao* 

••aawooa 

J54ao*^>o» 

9,798,000  ]     9,77t.eoo  I    10^140^000      io.ai/wn 


^0  <f  J^^ftfld 

i(.3««.aao 


69,541,00c 

11,9*8^000  j 
8M70,oeo 


8li»|8.ooo 
i,7iogao» 
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October  25,   1913. 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 


!Oct.  :8,  1913. 


Loans  ..         .. 
Specie  . . 
Deposits 
Legal  Tenders 


110,890,800 
..]  12,395,000 
,.  j  111,628,600 
. ,  I        1,640,000 


Oct.  13,  1913. 


112,702,600 

12,577,000 

113,527,000 

1,621,400 


Oct.  6,  1913. 


£ 

112,498,000 

12,629,800 

113.159.800 

1,539,000 


Oct.  19,  igi2. 


118,928,600 

12,77^,600 

119,416,000 

1,671,200 


IJHI'ERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 

Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  15,  1913.    Oct.  7,  1913.    Sept.  30, 1913 


£ 

72,937,^50 

2,241,250 

52,674,150 

3,795,300 

103,265,800 

32,825,950 


£ 

70,365,850 
1,954,000 

62,003,050 

3.853,500 

112,629,800 

32,326,200 


£ 

70,424,250 

1,958,800 

74,963,150 

5,609,700 

122,782,208 

35,173,100 


Oct.  15,  1912. 


Note  circulation  above  legal  maximum,  subject  to  taxation,  £11,112,900,  agains 
£12,338,700  above  the  legal  maximum  last  Week,  and  £18,579,900  above  the  tax 
maximum  last  year. 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 

Oct.  i8, 1913  Oct. II, 1913.  Oct.  4,  1913   Oct.  26,  1912 


Gold         

Silver 

Foreign  Bills    .. 
Disoountand  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Governuient  Securities 


£ 

18,786,741 

29.373,429 

7,852,549 

28,850,182 

25,764,148 

77,115,081 

16,163,829 

1,654,404 

4,933.296 


£ 

18,754,025 

29,382,476 

7,902,239 

29,113.522 

25,861,039 

77,318,870 

16,520,273 

1,703,568 

5,069,787 


„   i 

18,707,072 
29,506,841 

8,061,914 
29,506,841 
25,698,222 
76,910,260 

J<j,54l,732 
1,978,045 
5.4'l,834 


£ 

17.279.704 

29,643,2^3 

7,774.768 

26,947,252 

28,654,388 

74,729,607 

18,193,105 

1,671,339 

4,899,182 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  In  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Oct.  14,  1913. 


£ 

6,411,200 
147,131,100 

19,064,500 
177,500.000 

54.531.900 


Oct.  6,  1913. 


£ 

4,246,900 
146,434,000 

is,  798, 000 
172,500,000 

57.717,800 


Sept.  29,  IJ13. 


Sept.  20,  1913. 


£ 

4,571,700 
145,760,400 

18.537,600 
170,000,000 

57,390,000 


£ 

4,796,900 

145,503.900 

18,461,000 

161,500,000 

54.314,700 


AUSTKIAN-HUNaiKlAM 

BANK  (24 

crowns  to  the  £). 

Oct.  15,  1913. 

Oct.  7,  1913. 

Sept.  30, 1913. 

Oct.  23,  1912. 

Gold  reserve..        .. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     ., 

Bills  discounted 

£ 

50,882,041 
10,561,500 
2,500,000 
9,910,208 
93,873,458 
33.972,623 

50,868,583 
10,613,083 
2,500,000 
10,070,166 
99.150,833 
36,885,791 

50,828,375 
10,754,166 
2,500,000 

10,473,049 
102,011,870 

38.639,375 

51,899,833 
11,106,209 
2,500,000 
6,355,5^ 
97,922,667 
43.795,875 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


Oct.  16,1913 


Oct.  9, 1913. 


Coin  and  bullion 
Other  securities 
Note  circulation 

Deposits     . . 


12,484,960  I 
27,046,160  I 
39,820,840 
3,147,520  I 


£ 

12,447,880 

27,138,120 

39,884,320 

3.197.520 


Oct.  2,  1913 


I 


Oct.  17, 1912 


£ 

12,418,600 

27,693,800 

39.953.160 

4,164,120 


£ 

11,582,840 

24,508,600 

37,500,920 

3,135.640 


BANK   Of   ITALY    (25  lire  to  the  £). 


Sept. 20,i9i3jSept. 10,1913  Aug. 30, 1913 


Total  cash 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 
48,846,160 
18,284.680 
2,970,960 
3.129,200 
5,601,720 
66,982,320 
5,019,640 
3,062,960  I 


£ 

48,885,320 
18,008.560 
2,959,160 
3.595,000 
5,434,000 
67,057,160 
4,872,48c 
2,961,920 


£ 

49.025,520 

18,715,640 

2,901,160 

3,667, coo 
5,331,080 

67.134,560 

4,969,040 
3,146,240 


Sept.20,1912 


£ 

46,044,880 

17,345.720 

2,855,160 
4.294,320 
6,718,400 
66,063,600 

5.377.840 

1,822,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Oct.  15,1913. 

Oct.  7, 1913. 

Sept.  30,  1913. 

Oct.  23,  1912. 

Cold  and  Silver 

Bills 

Note  circulation 
Sboit  term  advances 

£ 

8,069,692 
4,093.440 
10,763,508 
2,263,166 

£  , 
7,951.632 

4,3c8,840 
11,158,468 
2,014,836 

7,970,828 

4.583,07: 

11,761,996 

1,869,644 

7,711,676 

4.6:1.952 

10,926,300 

_  2,074,476  _ 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Oct.  II,  1913. 


£ 
5,699,000 

4,503,oco 

1,267,000 
7,374,000 
12,198,000 
2,795.000 


Oct.  7,  1913.    Sept.  27,  1913 


£ 
5,700.000 

4,598,000 

1,267,000 

8,107,000 

12,861,000 

2,896,000 


£ 
5,700,000 

4.153,000 

1,264.000 
7,255,000 
21,882,000 
2,937,000 


Oct.  12,  1912. 


£ 
5.414,000 

5,094,000 

1,315,000 
7,140,000 
11,858,000 
2,916,000 


BANK  OF  NORWAY. 


Gold    ..        ..        .. 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's.  . 
Discounts  &  Loans. 
Notes  in  Circulation 
Deposits 


Oct.  15, 1913. 


£ 
2,529,000 

1,782,000 
504,000 

4,l4g,O00 

6,002,000 

457,000 


Oct.  7i  1913. 


2,503,000 

1,768,000 
504,000 

4,i86,coo 

6,033,000 

457.000 


Sept.  30, 

1913- 

Oct.  15, 

igi2. 

£ 

£ 

2,441 

000 

2,175 

000 

1,807 

000 

1,440 

coo 

504 

000 

518 

000 

4,113 

000 

3.515 

000 

6,000 

000 

5.435 

000 

418 

000 

373 

000 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Gold        

Silver 

Bills  discounted,  etc.. 
Note  Circulation  , 
Deposit*? 


Oct.  i5,  i9i3|Oct,  II,  1913 


Oct.  4,  1913 


£ 

12,364,408 

620,600 

14.355-397 

26,598,408 

279-997 


£ 

12.360,916 

588,584 

14,356,057 

26,729,193 

223,667 


Oct.  19,  1912 


12,359,926 

6.iO,3l3 

14.034.430 

26,643.309 

326,713 


£ 
13.036,567 

553.734 
13,965,272 
26,351,962 

409,661 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Opono 

Copenhagen    

Cfaristiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  mouths 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  14. 

12'2| 

12-5! 

25'76i 

2076 

2076 

25'30 

25  561 

25'574 

25-632 

24'52 

24i    , 

25-87^ 

48H 

44 

44rt 

44ii 

18-51! 

18-53 

lS-53 


Oct.  16. 


12-2* 

12-5! 

25-76J 
20-76 
20-76 
25-29i 

2555 
25-56* 
2563I 
24-52 

24? 
25-87i 

44 

44| 

44i 

18-52 

18-53 

18-53 


Oct.  21. 

12*2^ 

12-6 

2777J 

20-76 
20-76 

25283 

25-56i 

25-56! 

25-65 

24-52 

24i 

25-875 

44-^ 

44A 

44ft 

18-53 

18-53 

18-53 


Oct.  23. 


I2-2| 

12-6 

2578i 

20-76 

20-76 

25-28J 

25561 

25-56$ 

25-65 

24-52 

24i 

25^874 

44^ 
44| 
44i 

18-54 
l8-54 
18-54 


FOREIGN 

RATES 

OF   EXCHANGE   ON 

LONDON 

Place. 

s 

1 

0 

Last 
week's 

Latest. 

Place. 

0 

i 
D 

Last 
week's 

Latest. 

raiib 

Brussels  .... 
Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St,  Petersbuig 
New  York  .. 

Lisbon 

Madrid 

ctiqs. 
chqs. 
sight 
chqs, 
chqs 
siBht 
3  inths 
sight 
sight 
sight 

25-2/4 

25-434 
12.12! 
20.47 
20.45I 
24-13i 
94-85 
4 -855 

aS 

26.73 

25.28* 

25-45 

12.12J 

20.484 

20.47 

24-I2i 

94-85 

4.86 

45 
25-80 

Antwerp ;  shon 

Italy sight 

Constantinople  3  mlhs 
Rio  de  Janeiro.!  90  dys 
Buenos  Ayres  . :  90  dys 

Calcutta T.T. 

Bombay 1  T.T. 

Hong  Kong....]  T.T. 
Shanghai    ,,..!  T.T. 
Singapore  ....;  T.T, 
■Yokohama 4  mths 

25-44i 

25-514 

110.02 

i6,f,d. 

48^d 

l/4Ad. 

iMslld. 

2/od. 

2/8Jd. 

2/4^d. 

2/oW. 

25.46 

25-49 

110.10 

i6Ad. 
48id 
i/4Ad. 
i/4^d. 

2/4^d 
2/oi,d. 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Bank 
Rate. 

Altered. 

Open  Marke  t. 

Last 
Week. 

Latest 

Paris         

4 

Oct.  31, 1912. 

3X 

11 

Berlin        

6 

Nov.  14,  1912. 

4I 

Hamburg 

6 

Nov.  14,  1912. 



— 

Amsterdam         

5 

June  25,  1913. 



— 

Brussels 

5 

Oct.  16,  1913. 

44 

J* 

Vienna 

6 

Nov.  15,  1912 

6 

6 

Rome        

6 

June  23,  1913. 

54 

54 

St.  Petersburg 

Si 

Oct.  28,  1912. 

— 



Madrid 

44 

Sept.  24,  1903. 

i 

44 

Lisbon 

s4 

luue  23,  1913. 
Nov.  14,   1912. 

^i 

Stockholm          

It 

— 

54 

Copenhagen        

Aug.  7,1913, 

— 

54 

Calcutta 

6 

Oct.  20,  1913. 

— 

— 

Bombay 

6 

Oct.  20,  1913. 

— 

— 

New  York  call  money  . . 

'H 

— 

— 

"~ 

OPEN  MARKET  DISCOUNT. 


Last  week.   This  week 
Percent.     Per  cent. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
-Three  months  fioe  inland  bills 
Four  months 
Six  months 


li-lii 
4j-4t« 

5i-54 

5i-54 

5i-54 


BANK  AND  DEPOSIT  RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  .. 

Bankers' rate  on  deposits 
Bill  brokers' deposit  rate  (call)     ,. 

„  7  and  14  days' notice  .. 

Current  rates  for  7  day  loans 

,,  for  call  loans  ., 


5 
54 

II 

3S 

33 

3-34 


4i 

5i-54 
5J-54 
5i— iJ 


5 
54 

3i 
34 

3i 

4 


The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  November  5. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over,  Monday,  October  27. 


Continuation  Days. 

Tues.,  Oct.  2S. 
Tues..  Nov.  11. 


Ticket  Days. 

Wed.,  Oct.  29. 
Wed.,  Nov.  12. 


Pay  Days. 
Thurs..  Oct.  30. 
Thurs.,  Nov.  13. 


At  the  close  of  last  week  Stock  Markets  were  much 
troubled  by  forced  selling  on  Canadian,  Continental 
and  provincial  account,  wh-ch  chiefly  affected  Canadian 
Pacific  Railway  shares,  Mexican  Railway  stocks  and 
the  Canadian  group  of  utility  companies  operating  in 


October 


^5.   1913- 


Xtbe  investors'  IRevtew. 
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Mexico  and  Brazil,  and  for  a  time  dealings  were  im- 
|X)ssible  except  at  very  wide  prices.  As  there  was  no 
renewal  of  the  liquidation  markets  took  a  turn  for  the 
better  on  Monday,  and  on  the  following  day  there  was 
something  in  the  nature  of  a  bear  squeeze  in  one  or 
two  markets.  'fhe  delivery  of  the  Note  in  which 
Austria  insisted  on  the  withdrawal  of  all  Servian 
troops  from  .'\lbania  by  Sunday  next  came  as  a  sur- 
prise, and  caused  a  little  uneasiness  on  the  Bourses, 
so  that  when  the  news  came  that  Scrvia  had  at  onco 
yielded  to  the  .Austrian  demands  there  was  a  feeling  of 
relief,  prices  being  quick  to  reflect  the  change  of 
sentiment.  Although  the  general  feeling  became  more 
hofjeful,  there  were  too  many  uncertainties  in  the  out- 
look, and  especially  as  regards  affairs  in  Mexico,  to 
warrant  any  great  amount  of  optimism.  Business  has 
been  no  more  active  this  week  than  last,  and  towards 
the  close  sentiment  was  very  bearish,  exaggerated 
reports  being  circulated  to  the  effect  that  Washington 
was  seriously  displeased  with  British  policy  towards 
Mexico.  The  fall  in  Mexican  securities  has  been  very 
severe,. as  the  stock  coming  to  market  was  taken  very 
unwillingly. 

Consols,  Trustee  Securities,  &c. 
Prices  here  have  been  steady  throughout.  The  in- 
vestment demand  for  the  new  scrips  of  Colonial  loans 
continued,  and  the  discount  to  which  prices  fell  on 
the  announcement  of  the  feeble  response  of  the  public 
to  the  issues  gradually  disappeared.  No  notice  was 
taken  of  the  financial  crisis  in  Bombay,  which  resulted 
in  the  dosing  of  the  share  market  there.  Consols 
closed  the  week  a  fraction  lower,  and  India  Threes 
fell  J.  Few  movements  occurred  in  Colonial  Govern- 
ir.cnt  and  Municipal  loans,  and  they  were  mostly  in 
favour  of  holders.  Another  loan  is  foreshadowed  in 
the  Western  Australia  Budget  statement  published  this 
week.  Among  the  non-trustee  securities  City  of 
Moscow  4^  per  cents,  were  steadily  bought.  Under- 
writers of  the  new  City  of  St.  Petersburg  loan  were 
left  with  about  48  per  cent.,  a  result  which  was  con- 
sidered satisfactory  ;  there  were  buyers  of  the  scrip  at 
i  discount  for  cash,  the  security  of  the  loan  being 
excellent. 

Foreign  Govern.ment  Bonds. 
In  the  majority  of  instances  prices  here  have  rather 
tended  to  fall  away.  Chinese  new  scrip  was  offered 
down  to  8gj  on  a  report  emanating  from  Peking  that 
the  Chinese  Cabinet  had  decided  to  open  negotiations 
with  the  Five  Power  group  for  another  big  loan.  The 
report  wa.s  not  confirmed,  and  in  well-informed  circles 
here  the  whole  story  was  ridiculed.  Certain  Austrian 
banking  institutions  have  agreed  to  take  from  China 
two  million  in  6  per  cent.  Treasury  bills,  an  action 
which  has  been  severely  criticised  by  responsible 
Austrian  newspapers,  the  sending  of  these  sums  to 
China  at  the  present  time  of  monetary  tension  on  the 
Continent  being  very  much  disliked.  Portuguese 
stock,  which  is  rarely  dealt  in  here,  was  quite  un- 
moved by  the  news  of  an  abortive  outbreak  of  an 
insurrectionary  character  which  occurred  in  Lisbon ; 
tranquillity  has  now  Ijeen  completely  restored.  Brazil 
scrip  was  bid  for  up  to  6i  discount,  advices  from  Rio 
reporting  a  much  more  confident  tone  in  business 
circles  there,  a  good  effect  being  created  by  the  fact 
that  the  Federal  revenue  for  the  eight  months  ended 
August  31  showed  increased  receipts  amounting  to 
nearly  five  millions  sterling,  and  later  in  the  week  it 
was  said  that  satisfactory  sales  of  coffee  had  been 
effected,  yielding  something  like  ;^6oo,ooo.  Among 
the  Balkan  stocks  several  of  the  Greek  loans  and 
Montenegro  Fives  declined  a  point,  while  Bulgarian 
6  per  cent,  and  the  1909  bonds  were  bought.  It  is 
stated  that  a  (ierman  svndicntc  which  last  week  under- 
took the  issue  of  a  Rumanian  loan  of  ten  millions 
sterling  is  negotiating  for  placing  a  portion  of  the  loan 
in  London. 

Home  Railway  Stocks. 

This  market  developed  weakness  at  the  opening,  but 
the  tone  improved  on  the  news  of  the  settlement  of  all 
outstanding  disputes  in  the  cotton  trade  districts,  and 


business  became  a  little  more  active.  There  was  some 
revival  of  .speculative  activity  in  the  Southern  passenger 
stocks  and  in  Metropolitan  and  Great  Northern 
descriptions,  but  the  continued  apathy  of  the  general 
public  in  spite  of  the  settlement  of  the  cotton  dispute 
was  a  disappointment  to  the  market.  Operators 
in  Home  Rails  have  had  so  many  disappointments  that 
it  will  require  a  good  deal  in  the  way  of  better  news  tc 
bring  about  anything  like  a  complete  restoration  of  con- 
fidence, in  spite  of  the  attractive  level  at  which  quota- 
tions now  stand.  Investors  are  very  shy,  as  although 
traffic  returns,  on  the  whole,  continue  satisfactory  the 
figures  appear  to  reflect  some  slackening  in  trade. 
Metropolitan  ordinary  was  bid  for  on  a  revival  of  the 
old  reports  that  negotiations  for  the  acquisition  of  the 
undertaking  by  one  of  the  big  trunk  lines  were  in  pro- 
gress ;  when  the  story  was  denied  the  price  of  the  stock 
fell  sharply,  and  closed  lower  on  balance.  South- 
Eastern  deferred  after  changing  hands  between  5&f^ 
and  59t^  closed  J  down  at  58J,  while  Brighton  "  A  " 
after  being  91  closed  at  90^.  Other  movements  call  for 
no  special  mention.  Prior-charge  securities  have  been 
subjected  to  a  little  selling  pressure  and  close  lower  in 
about  a  dozen  instances,  though  none  of  the  declines 
exceeded  a  point. 

Indian  and  Colonial  Railways. 

There  has  been  a  very  big  business  passing  in  Cana- 
dian Pacific  Railway  shares,  and  the  fluctuations  in  the 
price  have  amounted  to  about  $10.  The  heaviness  of 
the  market  at  the  close  of  last  week,  which  sent  the 
quotation  down  to  227J,  was  due  to  the  forced  liquida- 
tion of  weak  positions  in  Montreal,  where  there  were 
rumours  of  a  big  failure,  and  selling  on  this  side  on 
provincial  account  accentuated  the  depression.  Pre- 
sident Shaughnessy's  statement  regarding  the  business 
outlook  in  the  Dominion  induced  heavy  repurchases  and 
the  price  rallied  to  237J,  but  at  this  point  there  was  a 
considerable  amount  of  profit  taking  and  a  relapse  to 
232i  ensued,  the  late  weakness  being  mainly  due  to 
scattered  selling  supposed  to  be  for  Berlin  account. 
Grand  Trunk  junior  stocks  were  flat  at  first,  the  traffic 
return  being  a  poor  one ;  prices  rallied  later,  the  ordi- 
nary touching  24^,  but  after  the  meeting  there  was  a 
fresh  relapse.  The  chairman  in  referring  to  the  increas- 
ing expense  attached  to  the  working  of  the  railway 
stated  that  the  only  policy  by  which  the  company  could 
keep  pace  with  the  exjjenditure  was  by  an  increase  of 
rates ;  he  believed  that  the  need  for  this  was  so  urgent 
it  could  not  long  be  resisted. 

United  St.^tes  Railroads. 
As  the  result  of  last  week's  shake  out  in  Wall 
Street  the  market  position  there  appeared  to  be 
thoroughly  liquidated,  and  attempts  to  lift  the  market 
out  of  the  rut  of  depression  which  has  been  noted  for 
some  time  past  soon  met  with  a  fair  measure  of  suc- 
cess. Last  week  banking  interests  were  thought  to  be 
withholding  support,  waiting  for  the  result  of  the  im- 
pending currency  legislation,  of  which  the  proposals 
so  far  put  forward  arc  considered  unsatisfactory.  As 
the  Canadian  liquidation  which  distressed  the  market 
at  the  close  of  last  week  came  to  an  end,  bears  began 
to  cover,  and  the  market  showed  more  resisting  power. 
When  the  oversold  condition  was  discovered  the  ad- 
vances broadened,  and  some  new  buying  was  en- 
couraged bv  what  was  considered  the  better  outlook 
for  Mexican  affairs.  The  recovery  was  helped  by  the 
favourable  New  York  .Associated  Banks'  statement, 
which  showed  a  further  moderate  improvement,  and 
good  export  figures.  .-V  substantial  bear  account  af>- 
pcared  to  exist,  which  helped  the  market.  On  Tues- 
day the  turnover  in  Wall  Street  was  the  largest  for  a 
month  past,  and  prices  moved  up  quickly.  The  main 
incentive  to  the  upward  movement  was  found  in  the 
action  taken  bv  the  Inter-State  Commerce  Commission, 
which  has  allowed  advances  in  freight  rates  for  sundry 
commodities  to  the  roads  scr\-ing  the  Missouri  River 
points.  This  decision  affected  the  Rock  Island,  Mis- 
souri Pacific  and  Wabash  companies,  among  others. 
and  was  interpreted  as  foreshadowing  a  nwrc  favour- 
able action  on  the  part  of  the  Commission  concerning 
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the  application  of  the  Eastern  roads  for  leave  to  in- 
crease rates  by   5  ;per  cent,   on  imports  West  bound 
from  New  York  and  Bostion.      Another  influence  was 
the  growing  impression  that  the  action  of  the  Adminis- 
tration regarding  currency  legislation  would  prove  much 
more  amendable  in  the  sense  of  the  desire  of  banking 
interests.     On  Wednesday  Wall  Street  went  very  flat, 
and  the  course  of  the  market  in  the  later  dealings  was 
disappointing    and    unsatisfactory    io  the    bulls.      'Ihe 
early    firmness   entirely   vanished,   an   adverse  railway 
rate  decision  by  the  Inter-State  Commission,  suspend- 
ing till  May   i   the  proposed  advances  of  the  Chicago 
Xorth-Western  Co.'s  grain  rates  over  the  New  York 
Central  system  ;  a  sharp  fall  in  New  Haven  stocks  on 
the  announcement  that  the  dividend  will  have  to  be  cut 
down  'to   4  per  cent.,  and   the   unfavourable   poiitical 
advices  from  Mexico,  all  tending  to  produce  a  feeling 
of  depression.     The  market  at  the  close  was  unsettled 
and  rather  weak,  with  mixed  changes  on  balance.  Rock 
Island  preferred  fell  i,l  owing  to  a  revival  of  rumours 
of  an   unfavourable  character   regarding   the  financial 
condition  of  the  company  ;  it  is  announced,   however, 
that  the  full  interest  on  the  4  per  cent,  bonds  due  early 
next  month  is  to  be  paid.     Pennsylvania  shares  were 
sold,  as  the  new  finance  scheme  was  not  liked,  holders 
fearing  the  effect  of  the  impending  huge  blanket  mort- 
o-age       Minneapolis,    St.    Paul   common   has  'fallen   8 
and  the  preferred  2.      Harriman  stocks,  after  several 
ups  and  downs,  finally  closed  f  higher  on  balance. 
Other  Foreign  Railways. 
Interest  here  has  largely  centred  in  the  stocks  of  the 
old  Mexican  company.     At  the  outset  prices  went  lower 
on   further    consideration    of    the    dividend    statement, 
rallying  later    on    more    pacific    cable    messages  from 
Mexico,  which  allege  that  President  Huerta  was  willing 
to  efface  himself.     The  drastic  action  now  taken  by  the 
Mexican  Government  in  raising  its  import  tariff  by  50 
per  cent.,  the  adverse  movement    in    the  Mexican  ex- 
change, and  the  appearance    of    the    company's    half- 
yearly  report,  which  disclosed  the  extent  of  the  increase 
in  expenditure,  and  the  effect  6f  the  heavy  depreciation 
in  the  exchange  value  of  the  Mexican  dollar  during  the 
past  half  on  the    company's    earnings    induced  a  con- 
siderable amount  of  selling,   and    as    dealers  were  un- 
willing to  take  the  stock  offered  the  price  of  the  ordinary 
fell  to  37J,   which  contrasted  with  last  week's  closing 
price  of  43^  ;   the  second    preference    went  to  77,  and 
closed  8i  lower  on  the  week  at  77^,  while  the  first  de- 
clined 3."     Other  Mexican    stocks   were    comparatively 
steady,  Mexico  North-Western  prior  lien  and  first  mort- 
gage being  only  i  to  i  lower.     Another  item  of  interest 
was  the  declaration  of  the  Buenos    Ayres    and    Pacific 
dividend,  which  was  a  little  better  than  had  been  looked 
for;  the  ordinary  stock  consequently  rallied  li.    Buenos 
Ayres  Great  Southern  and  Western  and  Central  .Argen- 
tine stocks  were  bought  after  their  meetings,  at  which 
the  statements   made  by  their  respective  chairmen  in- 
dicated that  crop  prospects  were  highly  favourable,  and 
that  the  general  outlook  was  good.      Guayaquil  Fives 
hardened  on  the  news  of  two  remittances  for  the  service 
of  the  bonds,  bringing  the  total  towards  the  next  coupon 
up  to  nearly  three-quarters  of  the  amount  required  to 
pay  it.     Paraguay  Central  debenture  stock  rose  li  on 
the  chairman's  statement  at  the  meeting.     Sales  from 
the  Continent  brought  about  declines  of  from   i  to  4 
points  in  the  securities   of    the    Brazil    company,   and 
San  Paulo  closed  i  lower   in    spite  of  the    satisfactory 
character  of  the    report.        Leopoldina    ordinary    after 
rising  to  67  on  the  appearance  of  a  "  record  "  traffic 
return  closed    unchanged    at   66.      United    of    Havana 
securities  were  inquired  for  after  the  meeting.     Cuban 
Central  shares   did  not  respond  to  the  news  of  an  in- 
creased distribution. 

Banks,  Breweries,  &c. 
Brewery  stocks  have  been  a  good  market  throughout ; 
the  conservative  policy  adopted  by  the  leading  com- 
panies during  recent  years  is  now  showing  that  they  are 
able  to  sustain  their  position  in  spite  of  heavy  taxation, 
and  investors  have  been  attracted  by  the  good  yields 
shown  at  current  quotations.     Thomas  Salt  "  B  "  de- 


benture has  risen  6,  and  Watney  Combe  preferred  2. 
Guinness  ordinary  was  marked  down  10  to  agree  with 
the  quotation  in  Dublin.  English,  Scottish,  and  Aus- 
tralian Bank  shares  rose  J  after  the  meeting,  and  Char- 
tered of  India  and  Hongkong  advanced  i  each.  Bar- 
clay "  A  "  shares  also  met  with  support,  but  some  of 
the  Egyptian  descriptions  were  easier.  Suez  Canal 
shares  were  sold  for  Paris  and  fell  12. 

CO.M.MERCIAL,    INDUSTRIAL,    &C. 

Business  has  been  a  little  more  active  in  some  of 
the  more  prominent  securities  dealt  in  in  these  markets. 
Aerated  Bread  ordinary  rose  ^  on  the  excellent  report, 
which  disclosed  a  large  increase  in  profits,  much 
larger,  in  fact,  than  was  indicated  by  the  dividend 
announcement.  Besides  increasing  the  dividend  by 
2|  per  cent.,  the  directors  are  able  to  set  aside  a  sum 
equal  to  a  2^  per  cent,  dividend  as  a  special  bonus 
to  the  employees  and  sub.stantially  to  increase  the 
carry-forward.  A.  and  F.  Pears  ordinary  shares  were 
bid  for  after  the  meeting.  Lever  Bros,  securities  did 
not  move  on  the  news  of  a  further  issue  of  "  C  "  pre- 
ference shares,  now  being  offered  at  21s.  a  share,  the 
prospectus  stating  that  during  the  current  year  the 
profits  have  increased.  Harrod's  ordinary  rose 
slightly,  and  the  ordinary  shares  of  Harrod's  (Buenos 
Aires)  have  hardened  to  a  small  premium.  Van  den 
Berghs  and  Maypole  Dairy  deferred  shares,  which 
have?  recently  been  depressed  owing  to  the  great  rise 
in  the  price  of  materials  largely  used  in  the  production 
of  these  companies'  specialities,  have  shown  signs  of 
a  recovery.  Union  Cold  storage  ordinary  shares  were 
bought  on  the  scheme  for  the  rearrangement  and  in- 
crease of  the  capital.  Pacific  Phosphate  weakened  on 
the  interim  dividend  statement,  and  Rover  shares  were 
sold  when  the  report  appeared.  Canadian  lumber 
companies'  stocks  were  flat.  Textile  descriptions 
hardened  on  the  settlement  of  the  labour  disputes. 
Among  electric  lighting  and  power  stocks  the  Mexican 
group  was  flat.  Crompton  debentures  rose  4*.  Under- 
writers of  the  Newcastle-upon-Tyne  debentures  were 
left  with  about  6g  per  cent,  of  the  amount,  and  the 
.scrip  fell  to  ij  discount. 

Financial,  Land,  &c. 
A  prominent  movement  here  was  a  rise' of  8  in 
Scottish  Australian  Investment  stock  on  the  announce- 
ment of  an  increased  dividend,  making  jh  per  cent, 
(against  5  per  cent.)  for  the  year;  the  price  closed  at 
98  after  being  99.  Western  Canada  Land  debentures 
fell  2  on  the  new  issue  by  the  Western  Canada  Mori- 
gage  Co.,  which  carries  the  guarantee  of  the  former 
company.  Some  of  the  Argentine  land  companies' 
securities  were  wanted;  Leach's  preference  and  deben- 
tures were  unaffected  by  the  publication  of  the  com- 
pany's first  report.  Peruvian  Corporation  stocks, 
after  being  firm,  closed  weaker.  The  President  of  Peru 
in  his  Message  to  Congress  announced  that  a  new 
6  per  cent.  Peruvian  Government  loan  for  over  six 
millions  is  to  be  issued.  Insurance  shares  were  steadv. 
Royal  being  unaffected  by  the  increase  in  the  dividend. 
Nitrate-producing  companies'  shares  show  very  little 
change;  the  -Anglo-Chilian  Co.  has  increased  its 
interim  dividend,  and  there  appears  to  be  little  doubt 
that  most  of  the  principal  undertakings  will  show 
larger  profit.s  this  year  than  have  been  obtained  for 
some  time  past. 

Iron,  Steel,  Shipping. 
After  falling  to  55J  United  States  Steel  commoi 
stock  recovered  sharply  to  61  3 'g  on  reports  of  improv- 
ing trade  conditions  and  optimistic  estimates  of  the 
earnings  during  the  past  quarter,  of  which  the  state- 
ment will  be  issued  before  the  end  of  the  current  month. 
The  rise  was  short-lived,  a  pessimistic  statement  by 
Mr.  Schwab  as  to  the  business  outlook  being  followed 
by  the  Iron  Age  summary,  which  was  a  distinct 
damper,  and  threw  doubts  upon  the  sanguine  anticipa- 
tions of  the  next  quarterly  statement  of  the  Steel 
Trust.  Reports  of  further  price-cutting  in  steel  pro- 
ducts were  current  on  Thursday,  and  Steel  common 
finally  closed  only  'li  higher  on  balance  at  58. 
Dominion    Steel   Corporation    ordinary   declined   6    (to 
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40) ;  in  Montreal  the  price  reached  a  new  low  "  record  " 
at  37^8,  ,owing-  to  adverse  'dividend  rumours.  The 
vice-president  of  the  company  stated  that  the  dividend 
question  would  receive  the  consideration  of  the  direc- 
tors when  the  time  came,  but  he  did  not  consider  any- 
thing bad  was  likely  to  occur. 

Rubber  and  Oil  Sii.\res. 
Throughout  the  greater  part  of  the  week  the  market 
in  Rubber  shares  was  idle.  Prices  hardened  on  the 
fairly  satisfactory  results  obtained  at  the  auction  sales. 
Rubber  Trust,  after  falling  to  a  small  discount,  re- 
covered to  4id.  premium ;  the  400,000  new  shares 
have  now  been  offered  to  the  shareholders  at  par,  in 
the  proportion  of  two  shares  for  each  five  held.  A  fair 
amount  of  business  has  been  transacted  in  Oil  shares. 
Hurmah  rose  J  on  an  increased  interim  dividend,  and 
North  Caucasian  had  a  sharp  advance  to  2gs.  6d.  on 
favourable  rumours  of  oil  production  on  the  property. 
Shell  Trans]K)rt  followed  a  sharp  upward  movement 
which  occurred  in  Royal  Dutch  shares  in  .Amsterdam. 
Premier  Oil  and  Pipe  Line  were  flat;  unfounded 
rumours  of  a  reconstruction  were  current  at  one  time. 

Telegraphs,  Tramw.ws,  i&c. 
There  has  been  a  heavy  fall  in  Mexico  Tramways 
securities  ;  the  common  closed  7I  lower.  It  was  under- 
stood that  the  company  was  about  to  make  a  new  issue 
of  short-term  notes  convertible  into  common  stock. 
National  Telephone  deferred  stock  has  been  dealt  in 
at  8  ;  the  liquidator  of  the  company  has  arranged  to 
make  a  further  distribution  of  7  per  cent,  to  the  stock- 
holders. 

Friday  Evening. 
In  the  late  dealings  the  general  tone  of  markets  was 
dull.  Consols  weakened  to  72^  for  cash.  Home  Rail- 
way stocks  were  marked  down  on  the  news  of  the  ap- 
pointment of  the  Royal  Commission  to  inquire  into  the 
relationship  between  the  comjjanies  and  the  State. 
Foreign  stocks  were  steady.  Canadian  Pacific  and 
American  railroad  securities  reflected  the  easier  tone 
ruling  in  Wall  Street.  Mexican  ordinary  steadied  to 
38J,  but  the  second  preference  fell  further  to  yfi.  Rio 
Tinto  (at  77^)  and  Chartered  were  rather  harder.  North 
Caucasian  Oil  shares  had  a  further  rise  to  30s.  6d.  Peru- 
vian Corporation  stocks  were  weak,  the  preference 
closing  at  47^.     Rubber  Trust  weakened  to  par. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  Consol.  2-}  p.c.  i,  to  75-7,  Bank  of 
EnRland  i,  to  226-31.  Fall  :  2^  p.c.  Consol.  Ac.  J,  to  72A-J, 
2j  p.c.  Irish  Ld.  J,  to  72-J,  India  3  p.c    .\c.  J.  to  75-i. 

CORPORATION  AND  COUNTY  STOCKS.—  Rise :  Weston-s.-M. 
J,  to  77-9,  N.Z.  3  p.c,  I,  to  77-9.  Fall  ;  Metrop.  2*  p.c.  i,  to 
73-5,  Saska'chevvan  i,  to  92-4. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Auckland  5  p.c.  i,  to  105-7,  Moose  Jaw  4J  p.c.  i,  to  90-2,  Oamaru 
I,  1098-100,  Winnipeg  5  p.c.  i,  to  101-3.  Fall:  Quebec  3*  p.c. 
I,  to  83-5. 

CORPORATION  STOCKS,  FOREIGN.-Rise  :  Cuban  Ports  Com. 
I,  to  7-11,  Montevideo  i,  to  93-5,  Moscow  4^  p.c.  J,  to  93-4, 
Toronto  5  p.c.  i,  to  101-3.  Fall :  Baku  J.  to  92I-3J,  Manaos  i,  to 
83-5,  Para(Belem)  i,  to  78-80. 

FOREIGN  STOCKS,  BONDS,  &c.— Rise:  Brazil  1883  J.  to  87-91. 
do.  1913  Scrip  i,  to  52j-3i,  Hiilg.-irian  6  p.c.  i,  to  100-2,  1909  Bds. 
I,  to  81-4,  (Jreek  Rentes  i",  to  46  8,  Japan  5  p  c.  J,  to  96-7,  Tersia 
I  J,  to  94-6,  Russian  1859  i,  to  75-8,  SalvadorJ,  1096-7,  Swedish 
1900  I,  to  8r-4,  Uruguay  3i  p.c.  J,  to  68J-gJ,  Pall :  Brazil  1889  i, 
to  76-8,  do.  1895  1, 1092-4,  ao,  1903  4,t0  9gJ-iooj,  do.  igo8  i,  1095-7, 
B.A.  (Prov.)  3*  p  C.J.  to  66^-?,  Chinese  1913^,  to89j-9o,do.  Shan- 
Nanking  I,  to9o-2,  Cuba  "C"  J,  t093j-4j,  Ecuadori,  1068-70,  Egypt. 
Pf.  I,  to  87-9X,  Greek  1881  i,  to  57-9,  do.  1887  i,  to  52-4,  do.  1890  i, 
to  56-8,  do.  1902  I,  to  79-81,  Montenei(ro  i,  to  88-93,  Nicaragua  J, 
to  79J-80J,  Russian  4  p.c.  i,  to  86-8,  Turkish  4  p.c.  i,  1073-5, 
.\ustrian  1876  i,  to  86-9,  Danish  i,  to  72-4,  Swiss  2,  to  86-9. 

HOMB  RAILWAYS —Rise:  Cale.  Pfd.  J,  to  55-J.  E.  Ixin.  i.  to 
C*-!/,  Glas.  and  S.-W.  Dfd.  4,10414-24.  Fall:  Glas.  and  S.-W. 
Pfd.  I,  to  53-5,  S.E.R.  Pfd.  I,  to  113-5. 

Leased. — Rise:  Weymouth  and  I'ortld.  i,  to  joo-2. 

Debenture.— Fall :  Chatham  1890  and  9  both  i.  to  69-71,  Mid- 
land i.  to  63J-4I,  Mid.  and  S.W.  Junct.  "  B"  i,  to  20-4.  N.  Brit. 
1.  to  75i-f)J. 

Guaranteed.— Fall :  (.t  Cent.  8  yrs.  Rent  i.  to  94-6,  Chatham 
I,  to  75-7,  Midland  J,  to  624-34. 

Preference— Rise :  Gt.  Cent.  1889  i,  to  78-Si,  do,  1894  i,  to 
66-9,  G.  Westn  i,  to  121-3,  I..ancs,  and  Yks.  3  p.c.  4,  to  73-4,  Mid- 
land J,  to  6r-2,  N.  British  1865  i.  to  116-8. 

INDIAN  RAILWAYS.-Rise  :  Madras  Cap.  4,  to  1114-34.  do. 
Irred,  4,  to  96A-84  .    Pall  :  Gt.  Ind.  Pens.  34  p.c.  Db.  4.  to  874-94. 


Chicago  Gt.  W.  Com.  J,  to  114-34,  do.  Pfd.  14.  to  184-304.  Erie 
ist  Pfd.  I.  to  434-44,  Gt.  NrthD.  14,  to  i27-8xd.  N.  Pac.  J.  to 
110-11,  Sthn.  Pfd.  I,  to  78-9xd.  Wabash  Pfd.  24.  to  114-24      riUl : 


2,  to 


COLOHIAL  RAILWAY8.-81M:  Grand  Trunk  Guar.  ).  to 
844-54.  Mashonaland  5  p.c.  Lib*.  4,  10  101-3,  Khodeiiaa  4  p.c 
Dbs.  4,  to  86-8,  Cent.  Vermont  2.  to  89-9ixd.  Fall :  Beir*  Inc. 
Db.  4,  to  94-6,  Can.  Nthn,  4  p.c.  i,  to  78-80,  (id.  Trunk  i«t  Pf.  i. 
to  105-7,  <'o  znd  Pf   3,  to  97-9,  Minneapolis  ist  Ml.  i.  to  95-7. 

AMBRICAR  RAILROADS.— BiM  :  Alabama  -A"  4,  to  tJ-S. 
Chicag9  Gt.  W.  Com.  4,  to  114-34,  do.  Pfd.  14.  to  184-304.  Erie 

.  -  -         .    .^r 

Kansas  1,  to  23-5,  Minneapolis  Com.  8.  to  125-30.  do.  Pfd. 
143-8,  RcK;k  Is.  Pfd   34,  to  17  20,  Union  Pfd.  i.  to  83-}. 

Bonds  (GoldJ.— Rise:  Baltimore  20-yr.  4,  to  964-74.  Cent.  Pac. 
34  p.c.  I,  to  93-5.  Illinois  34  p.c.  Ex.  i,  1084-7,  Louisville  jo-yr.  |, 
to  97-9,  Nat.  ot  Mex.  Gtd.  2,  1065-8,  N.  York  Cent.  34  p.c.Cpn.  4, 
to  864-8,  Norfolk  6  p.c.  Gen.  1,  to  ii8-2ixd,  N.  Pac.  Gtd.  i J,  to 
97-9,  St.  Louis  G«n  Ln.  '1,  to  57-60.  Fall  :  Atchison  Gen.  J,  to 
96-74,  do.  50-yr.  I,  to  98-100,  do.  1909  and  1910  4  p.c.  i,  to  98-100, 
Illinois  Cairo  Bridge  24,  to  89-93,  I-ouisville  6  p.c.  1,  to  117-20, 
Missouri  1st  Mt.  i,  to  93-5,  do.  2na  Mt.  i,  to  78-80,  Norfolk  10-ij- 
yr.  I,  to  107-9,  N.  Pac.  Gt.  Nrthn.  4,  to  98-9,  Reading  4,  to  97-g, 
St.  Louis  Sth.-Wstrn.  1,  to  82-5,  San  Antonio  3,  to  82-5,  Seaboard 
Adjst.  4.  to  754-64,  S,  Pac.  20-yr.  4,  to  884-904,  Union  Pac  20-yr. 
I,  to  94-6. 

FOREIGN  RAILWAYS.-R1M:  Aguas  Blancas  1,  to  99-101. 
Antofagasta  5  p.c.  Deb.  i,  to  106-9,  d°-  5  pc  Bolivia  i,  to  104-7, 
Argentine  "  B  "  2,  to  90-2,  do  "  B  "  Debs.  1,  10  90-2,  Argentine 
Transandine  7  p.c.  4,  to  14-5,  do.  4  p.c.  "  B"  1,  to  69-71,  Bahia- 
Blanca  2nd  Deb.  1,  t09i-3,  Brazil  ist  Mort.  i,  to  78-80,  B.A.  and 
Pac.  44  Cons,  i,  to  96-8,  B.A.  Gt.  Sthrn.  Pref.  1,  to  111-13,  B.A. 
Westn.  5  p.c.  Pref.  4,  to  loj-iij,  Cartagena  ist  Mort.  i,  to  39  41, 
Central  Argentine  Pref.  14,  to  1014-24,  Cent.  Uruguay  N.  Eastn. 
Deb.  I,  to  100-2,  Cent.  Uruguay,  4  p.c.  W.  Extn.  i,  to  83-5.  Cor- 
doba Central  Ord.  i,  to  45-7,  do.  Scrip  i,  to  62-4,  do.  2nd  Deb. 
4.  1082-3,  Havana  Term,  both  1,  to  106-8,  Madeira-Mamor^  ist 
Mt.  I,  to  80-2,  Paraguay  Cent.  5  p.c.  14,  to  48-g.  San  Paulo  54 
Deb.  2,  to  1 16-19,  Utd.  of  Havana  Scrip  -ft,  to.  4-j.  Fall ;  .\rauco 
Shs.  g,  to  io|-|,  Argent.  G.W.  1st  Deb,  3.  to  91-3.  do.  N.E.  i,  to 
49-51,  Armavir-Touaps^  Scrip  i,  to  944-54.  Babia-Blanca  and 
N.W.  Shs.  I,  to  84-6,  do.  Gtd.  Shs.  J,  to  84-3.  Brazil  Noo-cum.  3, 
to  70-5,  do.  Cum.  1,  to  64-8,  do.  Conv.  Debs.  4,  to  75-7,  B.A.  and 
Pac.  1st  Deb.  1,  to  94-6,  Intemat.  ist  Mort.  2,  to  79-81,  Kansai 
I,  to  90-2,  Kokand-Namangan  i,  to  9)4'4i-  Leopoldina 
Ord,  J,  to  gj-ioj,  Madeira-Mamor*  6  p.c.  i,  to  83-5, 
Manila  Pref.  1,  to  334-4J,  do.  "B"  Debs.  4.  ^  7'-3. 
Mexico  N.W.,  6  p.c.  1,  10  74-7,  do.  1st  Ml.  4.  'o  28-30, 
Mid.  Uruguay  Extn.  1,  to  86-8.  Mid.  Uruguay  Ord.  1,  to  25-7.  do. 
5  p.c.  Deb.  1,  to  79-81,  Ottoman  from  Sm>-rna  Ord.  4.  to  174-84 
do.  2nd  Deb.  1,  to  97-9,  S.  Austrian  3  p.c.  i,  to  10-104.  do.  Series  A 
4,  to  9J-103,  Troitzk  both  4,  to  934-44.  ijtd.  of  Yucatan  i,  to  90-3, 
Utd.  of  Havana  5  p.c.  Consol.  1,  to  107-9,  Uruguay  ist  Mt.  2,  to 
76-8,  Zafra  and  Huelva  4,  to  7-74. 

BANKS  AND  DISCOUNT  COS.— RIm  :  Afrif:an  4,  to5Ji-6|,  Agric. 
of  Egypt  Ord.  i,  to  5^-*,  .\ngIo-.\ustria  4.  to  14-15,  Barclay  and 
Co.  ■•A"  i,  to  8g-5  Brit,  of  S.  Amer.  },  to  254-64.  Chart,  of 
India  1,  to  59i-6o4,  Kng.  Scot,  and  Australian  J,  to  16-17.  Honjj- 
kong,  I,  t0  79'-8i,  L.C.  and  Midland  4,  to  45J-J,  Nat.  of  .Austra- 
lasia J,  to  5ik-6,  Nat.  of  Egypt  J,  to  164-17,  Nat.  Prov.  of  Eng.  ;^I2 
pd,  J,  to  404-14  Union  of  Lor.d.  j,  to  32J-34.  Pall  :  Agiic.;of  Egypt 
ih%  Bds.  i,  10  77-80,  Athens4,  to  3-4,  Canadian  Bk.  of  Commerce  4, 
to  20- 1,  Land  Bk.  of  Egypt  J,  to  64-7,  Nat.  Disc.  J,  to  7-74,  Stand. 
Bk.  of  S.  Africa  J,  to  1 14-12. 

BREWERIES  AMD  DISTILLBRIB8  — Rise  :  .\rrol  IVef.  J. 
to  4-1,  Ashby's  Staines  5  p.c.  J.  to  64-7,  Barclay  34  i,  to  67-70, 
Beeston  4,  to  i-i,  Benskins  1st  Pf.  4,  to  ij-i,  Brandon  1st  Mt.  i.to 
72-5,  Cannon  "B"  Deb.  i.  to  71-5,  City  of  I.x>nd.  Ord  Stk.  3,  10 
14-7,  do.  5  p.c.  Pref.  2,  to  44-7,  do.  4  p  c.  Mt.  i.  to  76-80.  do.  3| 
Deb.  I,  to  5g-63.  Commercial  1,  to  75-8,  Couiage4  p.c.  Irred.  a. 
to  79-83,  do.  34  Irred.  i,  to  60-5,  Eadie  5  p.c  4,  to  64-g,  Grovet 
(John)  1st  Mt.  2,  to  75-8,  Guinness  Ord.  10.  to  330-50,  Hardy's 
Kimberley  1,  to  63-7,  Hoare  34%  4,  to  58-62.  Lkscelles  Ord.  4.  to  l}- 

3,  Lloyd  and  Yoratb  i,  to  77-80.  Marston  44  p.c.  1st  Mt.  1,  to  69- 
73,  do.  4  p.c.  Evershed  2,  to  63-6.  Massey's  J.  10  8-4,  Nalder 
Debs.  I,  to  92-6,  Noakes  Pf.  J.  to  5j-6i.  Nottingham  ist  Mt.  i,  to 
73-6,  Parker's  6  p  c.  J.  to  gj-ic^,  do.  44%  i,  to  78-81,  Royal  ist  Ml. 
1,  to  75-8,  St.  Louis  8  p.c.  i.  to  7j  J,  Salt  "  B  "  Ml.  6,  to  34-9. 
Wainey  Pf.  Ord.  2,  to  29-31,  do.  Del.  i,  to  15-7,  Wenlock  4  p.c.  1. 
to  72-5,  Whiibread  34  p.c.  i,  to  63-6.  Worthington  34  p  c.  i.  to 
70-3.     Fall  :   Milwaukee  i,  to  50-3,  Watney  34  p.c.  4.  »J  67-9 

COMMERCIAL  AND  INDUSTRIAL.  -  RiM  :  .\eraled  Bread  j^. 
to  4-jV-li.  Agar  Cros-s,  14.  to  94404.  Alhambra  -fg,  to  l-J.  .\mer. 
Smelting  Com.  24.  to  66-9.  do.  iTd.  1,  to  102-5.  Assam  RK-s  "  B  " 
I,  to  149-51X,  Assoc.  It.  Cement  2nd  Db  4,  to  924-41.  Barker  Q  ) 
Pf.  4.  to  58- j.  Borax  Cons.  Pf.  4,  to  114-2,  Brit,  .\lnroimum  Ord. 

4,  to  i-fc-A.  Brit.-.\mer.  Tot>acco  Ord.  1-32.  to  5  5-32 — 9-32.  Brit. 
Oil  ana  Cake  Db.  1.  to  84-7.  Bnmner.  .Mond  Pf.  4.  to  i4^-Si> 
Bryant  and  May  Ord.  A.  »<>  ft'*.  ^  ^^  A-  »°  »*?•  CaMendert 
Cable  Pi.  4,  to  5-J.  Cantareira  Water  i,  to  98-100.  Catalinaa  Wa»- 
house  and  Mole  Dbs.  2*,  to  48-50,  City  Offices  34  p  c.  Db.  a,  to 
77-8i.  Cons.  Signal  Ord.  i.  to  J-4,  Courtaulds  £1  pd.  -fc.  to 
•  A'ii.  Curtiss  and  Harvey  Db  4.  to  75-7X.  Darracij  (A  )  Ord.  At, 
to  1  7-32— n-32,  do.  Pfd.  3-32,  to  l-i.  Eng.  Sewing  Ooitcn  Pf 
1-32,  to  I  3-3i — 5-32.  Fine  Cotton  Spinners  Pfd.  1-32.  to  i  t-31  — 
3-32,  do.  1st  Ex.  Dbs  I,  to  94-8,  ••  Gentlewoman  A.  to  ^-ft. 
Goldsbrough.  Mori  -A  "  Db.  1,  10  81-4.  Gordon  Hotels  4}  px. 
Db.  2,  to  78-82,  Gramophone  Ord.  1-32,  to  ift-^.  H«TTod"s  Ord. 
1-32,  to  4  15-32— 17-32,  Lipton  Ord.  1-32.  10  31-51—1  i-». 
London  Pav.  4,  to  14-2,  Lyons  (J.)  Pfd.  1-32.  to  1  5-32-9-i»-  *■ 
Pf.  1-32.  to  1^ -4.  do.  44  p.c.  Db.  I.  to  98-100.  Mc^rthur 
(W.  A.)  Ord.  ^.  to  i-J.  M.ypole  Dairjr  Dfd.  }.  10  i  9-32— >£J»- 
Mazawattee  Tea  Pf.  i,  to  2M.  do.  Db.  2.  to  72-8.  Ne«  Tto- 
vaal  Chemical  Ord.   4.  to   iJ-J-  P»«o»  T>TeOrd.  5-32  to  JJI- 
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do.Dfd.  3-32,  to  g-ii,  do.  Pf.  1-32,  to  S-i^,  Pears  (A.  and  F.)  Pf. 
1-32,  to  iJ-J,  Plummer,  Roddis  Pf.  j,  to  4-J,  Price  Bros.  J,  to 
83i-5,  Rio  de  Jan.  Flour  Mills  £1  pd.  J,  to  2^-1,  Rolls-Royce  ^, 
to  2J-J,  Rosario  Drainage  ist  Db.  i,  to  79-81,  Sansinena 
Frozen  Meat  Dbs.  3,  to  gg-ioi,  Schvveppes  Ord.  1-32,  to  i  3-32 
— 7-32,  Lena  Sugar  ^,  to  7J-8J,  Spencer,  Turner  and  Boldero 
Ord.  jg,  to  5^-^,   Tuck  (Raphael)    Pf.    ^,   to   44-5^,  Tucuman 


Highest  and         Last 
Lowest       I  Carrying 
this  year,      over  Price. 


(Dividends  paid  for  each  year        o-i—  d.i.. 

or  half-year  are  given  in        L^^'^^^  this  week 
parentheses.)  lasi  weeK.  mis  weeK 


108J 
79J 


8ii 


Consols  {2J  p.c.)  Money 
Do.    Account  (Nov.  5) 
Local  Loans  (3  p.c.) 
London  County  {3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaai  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931 
Do.  3   p.c.  Stclt.  red.  1943 
Do.  2^  p.c.  Stclf.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilean  4i  p.c.  1886       .. 
Chinese  5  p.c.  i8g6,  Gold 

Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904 


Egypt  Unihed  4  p.o. 
Hungarian  4  p.c.  1881    .. 
Japan  4^  p.c.  (and  series) 

Do.    A  n.c.  IQOS.. 


bo.  4  p.c.  1905.. 

Do.  4  p.c.1910 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
TurUs 4  p.c.  Unified 


Brighton  Ordy.(8-2l)    .. 

Do.       Def,  (4,1912)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    .. 

Central  London  (4) 

Do.  Del.  {41  .. 

Chatham  Ordinary 
Furness(-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3i-|) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.  (22,  1912 

Great  Western  (73-4J)  . . 
Hull  and  Barnsley  (5-3) 
Lane,  and  Yorks.  (5-3*) 
Metropolitan  (li-ij/  "  •• 
Metropolitan  District  ., 
Midland  Prel.  (2i-2j)  .. 
Do.  DeL  (5i-3i)  .- 
North  British  Fret.  (25;-3) 
Do.  Def.  (J- 16/8) 

North-Easlern  (7j-5i)  .. 
North-Western  (8  6)  .. 
Souib-Eastern  Ord.  (ejij) 

Do.  Def.    (i|,  1912) 

Southwestern  Ord.  (7J-4) 

Do.       Def.  (li,  1912)    . 


Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5-5-5-4) 
Chic.  Mil.  &St.  Paul  (7-3) 
Denver  Shares     .. 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  isl  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     .. 
Noriolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvatiia  (6)  ., 

Reading  Shares  (6-8-8-8) 
Southern  Pacifio  (6)       ,. 

Southent 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacitic  (10)     .. 
C^randTrunk  Cons.  Stk. 

Do.        3rd  Pref,  (zi  1912) 

Antofagasia  Bfd.  (2i-6). . 
Aigentuie  Gt.  West .  (5-5)       .. 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (3^yr,nil) 
B.  Ay.  Western  Ord.  (S-u) 
Central  Argentine  Ord.  (7-5), 

Do.  do.  Def.  (6)    . 

Central  Uruguay  7J-6J  .. 
Cuban  Central  (4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2i-il) 

Do.    ist.Pref.(»)       .. 

Do,   2nd  Pref  (6) 
Nitrate  Otd.(7/o-b/o)     .. 
San  Paulo  Brazilian  (14-12)     . 
U  uiled  ot  Havana  Ord .  (4i 
Coats,  J  .  and  P.  (30-50-30-30)  . 

Do.  Prf^f.  (7nt 
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63 
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78 
92 
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lOI 

99 
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90J 

82 

79 
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89 

86 

J03 
90J 

1 81 
79 

I7i 
38 
3'J 
144 
48 
81J 
51J 
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64 
84 

43| 
32I 

561 

7ii 


119 

I28i 

84 

58i 
115 

95i 
96 

i'-h 
ro4 

20 

32 

28} 
1093 
136 

21 

34 

12 

98J 
Io6« 

28J 

56i 


23 
I54i 
4} 
2334 

538 

i47ixd 

92 

47 
I.6i 

73i 
ri6i 
104J 

102 
102 
5i 

66 

374 
124 

77i 

13J 
238 

88i 
81 

44^ 


Sugar  4,  to  95-7,  Underground  Rlys.  Ins.  Bds.  J,  to  89J-90J,  Union 
Cold  Storage  Ord.  1-32,  to  ig-^,  Van  den  Bergtis  Ord  ^,  to  2|-J, 
Waterlow  and  Sons  Dfd.  Ora.  j,  to  25^-7 J,  Welford  and  Sons  Dbs. 
2,  to  95-8.  Fall:  Assoc.  Portr  Cement  Pref.  J,  to  8|-J,  do.  ist 
Deb.  J,  to  92-4,  Bergvik  Pfd.  J,  to  ioJ-i|,  Bradford  Dyers  Ord. 
1-32,  to  i-^,  Brit.  Insulated  and  Helsby  Cables  Ord.  J,  to  8J-|, 
Campbell  (Robt.)  ^,  to  ijJ-J,  Canada  Cement  Ord.  J,  to  32J-4J, 
Can.  Pacitic  Lumber  Bds.  4J,  to  67-73,  Can.  Western  Lumber 
Deb.  I,  to  70-4,  Columbia  Riv.  Lumber  Deb.  i,  to  73-7,  Cook 
(Jas.  W.)  Pref.  J.  to  3J-4J,  Dicke^on  (Richd  )  ^,  to  ^-^.  Duulop 
Rubber  Ord.  i,  10  i^-^,  E.  India  Dist.  and   Sugar  Facts.  Deb. 


ij,  to  88-92,  English  Velvet  and  Cord  Dyers  Ord.  ^,  to- 
I  3-32—5-32.  Gorringe  Pf.  1-32,  to  -jj-Ito.  Harrison,  Barber  j,  to 
iJ-J,  Humber  Pfce.  1-32,  to  23-32—27-32,  Internal.  Harvester 
Com.  I,  to  104-7,  Limmer  Asphalte  ^,  to  i^^-^,  Loders  and 
Nucoline  ■^,  to  i^--^,  Manaos  Harbour  Dbs,  i,  to  88-90,  Nelson 
(J.)  istPf.  ^,  to  ^-^.  Pacific  Phosphate  Ord.  J,  to  3J-4},  Peebles 
(A.  M.)  Oro.  J,  to  i-J,  Rover  ^,  to  3j-|,  Sunbeam  Motor  ^,  to 
3to-w.  United  Alkali  Ord.  ^,  to  ij-|.  U.S.  Lumber  i,  to  79-81, 
United  Simmer  ^,  to  ij-g,  Weldons  Ord.  1-32,  to  i*-§. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Calgary  2.  to 
59-62,  Crompton  4J,  to  59-64,  Georgia  L.  Com.  3,  to  24-7,  Mel- 
bourne Ord.  2,  to  150-5,  Metrop.  Pref.  4,  to  4J-J,  Philadelphia  ij, 
to  101J-3J.  Fall  :  Chariny  Cross  Pf,  J,  to  3I-J,  City  of  London 
Pf.  J,  to  12J-3J,  Cons.  Cities  4,  to  70-3,  Edmundsons  Pfce.  J,  to 
iJ-J,  Georgia  Bds.  2,  to  76-9,  Kaministiquia  Cap.  4J,  to  133-8,  do. 
Bds.  4,  to  102J-4J,  Mex.  Elec.  4,  to  70-5,  Mex.  L.  and  P.  Bds.  3, 
to  80-4,  do.  2nd  Mt.  3,  to  70-4,  Victoria  Falls  2nd  Mt.  J,  to  94-6, 
Westminster  Ord.  J,  to  8J-|. 

FINANCIAL  LAND  AND  INYESTMENTS.-Rise  :  Argentine 
Ld.  and  Invest.  Inc.  Stk.  ij,  to  97-100,  Argnt.  Sthern.  Ld.  J.  to 
iJ-J,  Australian  Est.  and  Mt.  Ord.  i,  to  60-5,  Australian  Merc,  |, 
to  7-J,  Brit,  and  Amer.  Mt.  Ord.  J,  to  4-J,  Hudson  s  Bay  .^,  to 
10^-^,  Nat.  Mt.  and  Agcy.  of  N.Z.  J,  to  3|-J,  N.Z.  Loan  and 
Merc.  Agcy.  ist  Deb.  i,  to  89-92,  Scot.  Australian  Inv.  Ord.  8,  to 
97-9,  do.  6  p.c.  Pfce.  I,  to  105-8,  do.  5  p.c.  Pfce.  i.  to  87-90,  Tst. 
and  Loan  of  Canada  Deb.  i,  to  92-4,  U.S.  Deb.  Corp.  Deb.  i,  to- 
98-100.  Fall:  Brit.  Amer.  Ld.  "A"  Shs.  J,  to  9-ioxd,  Mex. 
Irrig.  2,  to  77-g  p.c,  City  of  S.  Paulo  Imports  Debs,  i,  to  78-80, 
Deb.  Corp.  Pfce.  i,  to  85-8,  Hyderabad  ^,  to  2^-i|,  Imp.  and 
For.  Corp.  Ord.  J,  to  i-J,  Mort.  of  Egypt  Ord.  ^,  to  1^-^,  N.Y. 
City  Freehold  Est.  Pfce.  J,  to  2^-|,  Oilfields  Finance  Corp.  ^,  to 
-%■-%,  Pekin  Synd.  ^,  to  g-|,  do.  Shansi  ^,  to  iJ-J,  Peru  Corp.  i, 
to  8|-|,  do.  Pfce.  J,  to  47^-1,  San  Antonio  Ld.  and  Irrig.  Bds.  2, 
to  66-71,  Sta.  F€  Ld.  ^,  to  2-J,  West.  Canada  Ld.  ^,  to  f-J,  do. 
Deb.  2,  to  88-91. 

FINANCIAL  TRUSTS.- Rise :  Chinese  Govt.  Peking  Hankow 
Ry.  J,  to  106-7,  Consolidated  2nd  Pfd.  J,  to  102-4,  Deb.  Securities. 
Ord.  4,  to  102-7,  do.  Pfd.  3,  to  87-92,  Lon.  and  N.Y.  ist  Pfce.  J. 
to  96J-8J,  Ry.  Shr.  Tst.  and  Agcy.  ist  Deb.  J,  to  97^-9^.  Fall : 
Anglo-Russ.  Ord  ^,  to  i|-i.^,  Brit.  Empire  Pfd.  ^,  to  ^-i^. 
Brit.  Steamship  Defd.  3,  to  130-3,  Gas,  Water  and  Gen.  Sees. 
Pfd.  4^,  to  10-2,  Globe  Telegraph  Ord.  J,  to  io|-i|,  do.  Pfce.  J,  to 
11J-2J,  London  4  p.c.  Deb.  i,  to  87-9xd,  Omnium  Pfd.  i,  to  95-7, 
Premier  J,  to  108J-10J,  do.  Pfce.  i.  to  95-7,  Scot.  Tea  and  Rub.  j. 
to  iJ-J,  Stk.  Conversion  Nth.  West,  ist  Chge.  Pfd.  1,  to  71-3. 

GAS. — Fall :  Continental  Union  i,  to  79-82,  Wandsworth,. 
Wimbledon  and  Ep  om  "  B  "  Stk.  2,  to  130-5. 

INSURANCE.— Rise :  N.  Brit,  and  Merc.  J,  to  97-9.  Fall  : 
Gen.  Accident  Pf.  1-32,  to  27-32 — 31-32,  Liverpool  Victoria  "  C  " 

h  to  H- 

IRON,  COAL  AND  STEEL.— Rise:  Baldwins  Pref.  1-32,  to 
i-J,  Corry  (Wm.)  Pf.  ^,  to  4J-5,  Guest,  Keen  Pf.  ^,  to  A-i|, 
U.S.  Steel  ij,  to  573-8J,  do.  Pfce.  i,  to  logj-ioi.  Fall: 
Armstrong,  Whitworth  Deb.  i,  to  94j-6i,  Babcock  and 
Wilcox  ^,  to  2j-3xd,  Dominion  Steel  Ord.  6,  to  38-42, 
Dorman  Long  1-32,  to  29-32 — 31-32,  Lake  Superior  i,  to  23-5, 
Lambert  Bros.  ^,  to  J-i,  do.  Pref.  J,  to  48- j,  Millom  and  Askam 
Ord.  ^g,  to  liJ-il.  Pearson  and  Knowles  Ord.  ^,  to  4j-Jxd,  Pease 
and  Partners  Ord.  J,  to  I2j-|,  Powell  Duffryn  Steam  Coal  -^,  to 
2|-|,  Rhymney  Iron  ^,  to  2J-3,  Sth.  Durham  Ord.  1-32,  to 
I  11-32 — 13-32,  Steel  of  Canada  i3ds.  ^,  1095  8,  Swan  Hunter  Ord. 
■is,  to  ^-^,  Weardale  Dfd.  1-32,  to  23-32 — 31-32,  Workington 
1-32,  to  19-32 — 31-32. 

NITRATE.— Fall  :  San  Lorenzo  J,  to  2|-J. 

OIL.— Rise :  Bibi-Eybat  Shrs.  1-32,  to  11-32 — 13-32,  Burmah 
Ord.  |,  to  3jg— if,  do.  Pf.  J,  to  ij-g,  Lobitos  1-32,  to  i  11-32 — 
13-32,  Pacific  1-32,  to  J--I5-,  Russian  Dbs.  i,  to  80-4,  Santa  Maria. 
Pf.  -fe,  to  i^-^,  ■•  Shell"  Ord.  J,  to  5  3.32-5-32,  do.  Pf.  ^,  to 
loJ-J.  Fall:  Brit.  Burmah  i,  to  70-5,  Mex.  Eagle  ^,  to  ^2^-^,^ 
Premier  Ord.  3-32,  to  ^-|,  do  Pf.  1-32,  to  g-j,  Roumanian  1-32, 
toi|-i. 

SHIPPING.— Rise  :  Colombia  i,  to  70-2,  Cunard  Pf.  i,  to  100-2, 
Ellerman  Pi.  J,  to  gi-j,  Indo-China  Pfd.  J,  to  4J-5,  do.  Dfd.  J,  to 
3J-4.  Fall :  Furness,  Withy  Ord.  J,  to  i^--^.  King  Line  |,  to 
8-J,  Lamport  and  H.  Db.  J,  to  99J-101J,  Leyland  (F.)  J,  to  gj-iog, 
N.  Zealand  Shrs.  J,  to  i6|-7jxd,  li.M.S.P.  Ord.  i,  to  109-12. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Doom  Dooma  J,  to 
17J-J,  Dumont  Pf.  J,  to  g|-io|,  do.  ist  Mt.  i,  to  101-3,  E.  Assam 
4.  to  9j-i.  Jetmga  Pf .  J,  to  4J-5J,  Jugra  J.  to  g-J,  Malacca  Pf .  J,  to 
4J-5J,  Seaport  1-32,  to  17-32 — 2i-?2xd.  Fall  :  Amalgamated  Ord. 
j,  to  9J-10,  Bengal  Ord.  J,  to  17-8,  Cachar  and  W.  Pf.  J,  to  loj-i,. 
Ceylon  T.  Ord.  \,  to  5i-J,  Cons.  Ests.  J,  to  13I-4J,  Cons.  T.  ar.d 
L.  Ord.  J,  to  9^-J,  Darjeeling  Pf.  J,  to  7J-83.  Dimbula  Ord.  J,  to 
2J-J,  Dooars  Ord.  J,  to  3-;^,  Gula  Kalumpong  jg,  to  ^-i  i4xd, 
Jokai  Ord.  J,  to  16J-7,  Para  1-32,  to  o-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Gt.  Nrthn  J,  to 
2gJ-3iJ,  N.  York  J,  to  g8|-9j.  Fall  :  Am.  Cap.  2,  to  124-6,  do. 
Collat.  I,  1091-3,  do.  4  p.c.  Conv.  2,  to  98-101,  do.  4J  p.c.  i,  to 
9g-io2,  Com.  Cable  J,  to  7gJ-8iJ. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  :  Brisbane  Pf.  J,  to 
5-J,  B.E.T.  2nd  Db.  i,  to  77-So,  Calcutta  Pf.  .^r,  to  5-J,  Lon.  and 
Sub.  Pf.  ^,  to  19-32—23-32,  do.  ist  Mt.  4,  to  77-82,  Potteries  Ord. 
1-32,  to  X6"W'  Shanghai  J,  to  loj-iij,  Tramways  (M.E.T.)  3,  to 
90-4xd,  Unt.  of  Montevideo  Ord.  |,  to  5-^,  do.  Pf.  |,  tos-g.  Fall : 
Ang.-Arg.  ist  Pf.  .j^,  to  4J-J,  do.  2nd  Pf  -fg,  to  4-4!,  Bombay  Ord. 
J,  to  11J-2J,  Braz.  Ord.  *,  to  88-90,  do.  Pf.  J,  to  96^-8^,  B.E.T. 
Non-Cm.  i,  to  4952,  L.CrO.C.  ist  Db.  i,  to  95-7,  Lon.  Unt.  i,  to 
59-63,  Mex.  Com.  7J,  to  79-82,  do.  ist  Mt.  6,  to  80-3,  do.  50-yr.  4, 
to  87-go,  Puebla  Pr.  Ln.  i,  to  83-6,  do.  ist  Mt.  2,  to  73-6,  Rangoon 
ist  Mt.  I,  to  94-6. 

WATERWORKS.— Fall :  Tarapaca  5,  to  6}-7£! 
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LONDON    PRODUCE  MARKETS. 

Sugar, — General  stability  governed  tliis  market  during  the 
week,  recent  prices  being  fully  maintained  and  in  some  instances 
slightly  exceeded,  while  steady  inquiries  from  consumers  led  to 
fair  clearances.  Meantime,  Continental  offers  are  reservedly 
made,  and  there  is  apparently  no  undue  weight  of  new  crop  at  the 
moment.  Tate's  No,  i  cubes  sold,  i8s,  6d.  ;  No.  2,  i8s.  ;  fine 
granulated,  17s,  3d,  ;  standard  ditto,  i6s,  7id.  Lyle's  granulated, 
15s.  gd.  to  iCs,  3d.  ;  and  yellow  crystals,  143.  6d.  Grocery  cano 
crystallised  meets  a  slow  sale.  Ready  parcels  of  German  granu- 
lated changed  hands  at  12s.  2jd.  to  12s.  3d.  ;  October,  12s.  ; 
November-December,  iis.  gjd.  to  12s.  ;  May-August,  12s.  3d,  to 
I2S.  3jd.,  f.o.b.  Hamburg.  Beet  market  firmer,  but  rather 
unsettled.  October  sold,  gs.  7jd.  to  gs.  iiid.  ;  December, 
gs.  7'id.,  gs,  iijd,,  gs,  lojld. ;  May,  gs.  iijd.  to  los.  3jd.,  and 
los.  2.jd,,  f,o,b,   Hamburg. 

Coffee, — Auctions  of  fairly  good  extent  went  firmly.  Vera  Paz, 
fair  to  good  bold,  8is.  to  87s,  6d,  Maragogipe,  ggs.  to  io8s.  6d. 
Nairobi,  fine  bold,  8(S.  Colombian,  good  to  fine  bold,  80s.  to 
88s.  6d.  Guatemala:  fine  bold  colory,  86s.  to  87s.  6d.  ;  peas, 
88s.  Uganda,  good  to  fine,  77s,  to  8is,  Marangu,  East  African, 
fine  bold,  78s,  Futures  displayed  irregularity.  Santos,  December, 
sold,  50s.  3d.,  51S.  gd.,  50S.  gd.,  50s.  lojd. ;  March,  51s.,  52s.  6d., 
51S.  3d.,  51s.  7id. ;  May,  jis.  3d.,  53s.,  51s.  lojd.  ;  July.  52s.  gd.  to 
52s.  3d.  per  cwt. 

Cocoa. — No  auctions  held.  Private  market  ruled  quiet. 
Tea. — Indian  sales  this  week  experienced  a  good  demand,  par- 
ticularly for  useful  common  sorts,  which  realised  Jd.  per  lb. 
advance,  other  kinds  being  firm.  Ceylon  auctions  met  with  good 
support  at  firm  to  occasionally  dearer  prices.  Java  sales  passed  off 
with  a  good  demand,  prices  being  firm. 

Spice. — Pepper  in  quiet  request,  and  rates  tended  weaker. 
Black  Singapore,  October-December  shipment,  sellers,  4jd.  ; 
white  ditio,  done:  November-December,  SJd.  to  8-^d,  Muntok, 
October,  done  8|d,  ;  November-December,  8gd.  Penang,  Novem- 
ber-December, 7d.  to  6-J5.  Lampong,  January-March,  sold.  4jd. 
to  4  23-32d,,  c.f,  and  i.  Cloves  moved  off  quietly,  but  rates  firmer. 
Zanzibar,  October-December  shipment,  sold,  S^^fd.  to  5gd.  ; 
January-March,  quoted  5^'^  .  c.f.  and  i.  At  public  sale  only  small 
■supplies  were  offered,  and  passed  off  slowly. 

Fruit.- — At  public  sale,  new  Valencia  raisins  met  with  a  good 
demand  at  lull  to  firmer  prices.  Half-boxes,  common  to  good, 
sold,  2gs,  to  31s, ;  quarters,  common  to  fine,  30s.  to  55s.  ;  choice 
and  extrachnice,  57s,  to  62s.  ;  eighth's  fine  to  choice,  4SS,  to  66s,  ; 
extra  choice,  71s.  to  74s  Seedless,  35s.  to  43s,  Muscatels  sold 
steadily.  Very  common  to  good  at  50s,  to  85s,  ;  fine  to  extr2 
choice,  86s,  to  122s.  6d,  New  Turkey  figs,  without  reserve  sold, 
layers,  27s,  to  46s,  ;  pulled,  42s  to  57s. ;  and  bags,  i6s,  to  26s, 
Currants  in  steady  demand.  Pyrgos,  sold,  23s.  6d.  to  24s.  6d.  ; 
Patras,  27s.  to  28s.  ;  Vostizza,  30s.  to  36s,  ;  smalls,  28s.  to  32s. 
Privately,  half-boxes  Valencia  raisins,  sold,  2gs.  to  30s.  ;  quarters, 
3ts.  to  40s.  Sultanas  in  fair  request.  Smyrna,  rain  damaged, 
realised  25s.  to  27s.  ;  sound,  28s.  to  53s.  ;  Greek,  40s.  to  48s. 

Vanilloes, — A  small  supply  in  auction  met  a  steady  sale. 
Seychelles,  3J  ins,  to  5  ins, "sold,  los.  6d.  to  iis. ;  sins,  to 6  ins.,  iis. 
to  IIS,  6d,  ;  Bourbon,  4J  ins.  to  5J  ins,  iis.  to  I2s,  ;  Ceylon,  6  ins, 
to  7  ins,,  I2S.  to  I2S.  6d.  ;  7  ins.  13s.  6d.  ;  West  India,  6J  ins. 
IIS.  6d.  to  I2S.  ;  7j  ins,  to  8  ins.,  14s.  6d,  to  15s,  ;  Madagascar, 
•6  ins,  to  8  ins.,  7s.  6d.  to  8s.  3d.  ;  Java,  reddish,  los.  6d.  to  iis. 
per  lb. 

Rice  firmly  held,  and  business  checked. 

Jute, — Market  opened  quietly  and  values  eased,  but  an  improve- 
ment occurred  later.  Native  first  marks,  October  sold,  £35  los.  ; 
ditto,  November,  at  £35  7s.  6d.  down  to  £34  los.,  £i^  5s.,  and 
later  at  /35,  c.f.  and  i. 

Hemp. — Manila  descriptions  quiet,  and  prices  ruled  easier. 
F.C,  January-March,  sold,  ^30  los.  S.S.,  March-May,  sold, 
/27  15s.  GS,,  spot,  ^2653,;  ditto,  October-December,  at  ^26; 
January-M.irch, /26  los,  ;  April-June, /26  15s.  to  ^'26  los.  F.S,. 
November-January,  £25  los,  ;  F,B,,  January-March,  £23  los.  c.f. 
and  i.  New  Zealand  slow  of  sale,  G,F,,  October-December, 
^2g  los,     H.P.F.,    ditto,  ^27;  and  fair,  ;f26,  c.f.  and  i. 

Shellac, — Soot  market  firm,  but  quiet.  Fair  T.N.  orange 
sold,  88s.  Fair  free  AC,  garnet  done.  90s.  T.N.,  October- 
December  shipment,  sellers,  gos.,  c.f.  and  i.  Futures  opened 
quietly,  but  became  firmer.  December  delivery  sold,  86s.  to 
•90s,  6d.,  8gs   Cd.,  gis.  6d.  ;  March,  gis.,  gos  ,  94s.,  g3s.  6d,,g5s. 

Gambier  dull  and  weaker.  November-December  shipment 
(second  marks),  i8s,,  c.f.  and  i. 

Copra  met  with  generally  quiet  state.  Fair  merchantable 
sundried,  Malabar,  Octolier-December,  ^^32  7s.  6d,  Ceylon, 
September-October,  to'  Hamburg,  ^32  5s.  Java,  nett  terms, 
Holland,  Hamburg.  Bremen,  August-October,  £31 ;  October- 
December.  /30  15s,  Macissar,  August-October,  Hamburg. 
/30  155,  Singapore.  August-October.  /30  17s.  6d.  Cebu,  August- 
October,  /31  5s.  South  Sea  Islands  to  London,  September- 
October.  ^30  15s.  Fair  merchantable  qualities,  Straits,  August- 
September,  /31  5s,,  Marseilles.  Manila  to  Marseilles,  August- 
October,  £30  los.  :  October-December,  /30.  Mixed,  excluding 
Padang  Northern  ports,  August-September,  ;f30  i-js.,  c.f.  and  i. 

Isinglass. — West  Indian  in  auction  sold  steadily.  Lump,  dark 
to  fair  pale.  2s,  5d.  to  2s,  gd.  Brazil  steady.  Para,  lump,  fair  to 
^ood  pale,  3s.  2d.  to  3s.  3d.  ;  fair  palish  tongue,  3s.  id,  Maraham, 
tongue,  good  pale.  3s.  6d  Saigon  ruled  easier  for  leaf.  Fair  to 
good  pale  long  leaf,  7s.  3d.  to  8s.  2d.  Penang  maintained  as  rule. 
Round  leaf,  small  and  rough,  2s.  5d.  to  2s  8d.  :  ordinary  to  fair 
pale  purse,  is  to  is  ^d.  Bombay  in  demand,  and  firm.  Kurra- 
chee,  leaf,  fair  to  good  pale,  2s.  7d,  to  2s   lod 

Gums — In  auction  Animi  met  a  good  demand,  and  rates  ruled 
firmer,  Zanzibar,  strong  sorts,  good  ambery,  £iC^  15s,  ;  bean  and 
pea  weak,  82s.  6d,  to  £6  15s.     Madagascar,  weak  glassy  sorts, 


£6  IDS.  to  /6  i7».  6d. ;  bean  and  pea  weaktih,  63*.  Copal  firmer. 
Sambas,  pale  and  pinky  scraped,  ySt.  to  8o».  Damar  fully  steady. 
Batu,  bold  reddish,  part  perished,  i6t. 

I.sDiA-RDBBER.— In  auction  some  i.aoo  tons  plantation  were 
offered,  and  generally  a  Kood  demand  was  experienced,  while 
prices,  after  being  firmer,  subsequently  displayed  slight  weakneM. 
Straits  smoked  sheet  sold,  (air  to  fine.  2:  46  to  2»  jjd.  ;  ••  High- 
lands," 2s.  7d.  to  28.  7jd.  ;  unsmoked  sheet,  fairto  fine,  is,  i^.  10 
28,  4*d. :  pale  Lanadron  block,  2S.  id.  to  2».  i*d.  ;  crepe,  fair 
palish  to  fine  pale,  2s.  o^d.  to  28.  ad.';  fair  to  good  light  brown  and 
grey  part  streaky,  is.  7jd.  to  2S.  ijd. ;  dark  and  specky  brown. 
IS.  6d.  to  IS.  iijd;  smoked,  dark  to  good.  is.  yd,  to  2S.  ojd. 
scrap,  (air  to  fine,  is.  4^d.  to   is.  6Jd.     Ceylon  smoked  sheet,  fai 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  OCTOBER  Z(,  1915, 


•u<ar— per  cwi 
duty  i/io,  98% 
polarisation 

Tate'i  Cubes  No.l 

Oltio,  No.  3..     .. 

Fine  Kranulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermaiiCubei.o.b. 

French  Cube  Oct., 
Dec 

Crystallised,  West 
India  . .     . . 

Beel,  88%  f.o.b. 

lea— per  lb., duty 

5d.  lb. 
Indian  Peltofl 
Broken    ,, 
Orange    ,,  ., 

Broken  ,, 
Pekoe  Souchong 
Ceylon  Fekoe  .. 
Broken  ,, 
Orange  ,, 
Broken  ,, 
Pekoe  Souchong 

Cocoa  — per  cwt. 
duty  Id.  per  ib.j 
lidad— I 


Week. 


This 
Wortt. 


£  s.  d.  I    C  *■*• 


WMl-perlb.       I 
A  a  s  I  ra  1 1  sal 

I     Scoorod  Merino  i  o  — 3  1  j  1  o  -s  ] 

ISceored  Cr'ssbr'd  I  1  —1  Ui  1  .|    u 

J,    Cnosr  Herlno  ..<)  7i-i  do  7*-i    jl 

41    GrecST  Crossbred  o  8—1  ilo    l-i    i( 

—  'Now    Zealand 


(Moored)  Merino  1  9^ 
Greasy  Crossbr«^o  yj-i 
Cape  snow  white  f  9  -3 

ladlambbor  p.  lb' 
Fara,    6ne     bard. 
Spot ,    0    3 


<i 


Trinidad 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Co(T««— per    cwt. 
duty  i*d.  per  lb. 
ndia 


per  cwt  68  0-76  0 
63  0-68  o 
55  o-6j  o 
7c  a-68  o 
70  0-78  o 


East  Ii 

Jamaica 

Costa  Kica   ..     ., 

Provisions- 
Butter,  per  cwt 
Australian  finest 
Irish  Creameries 
Dutch  ditto..     .. 
Russian  finest     , . 
Normandy  baskets 
Danish  finest 
Brittany      rolls . 

doz.  lb. 
Bacon — per  cwt 
Irish      ..     ..     , 
Continental .. 
Canadian 
American      . .     , 


68  0  76  o 
63  0'68  o 
53  0-65  o 
;o  a-M  o 
70  0-78  0 


Hami- 

Irish 

Canadian 

Ameticao 


per  cwt. 


68  0-100  3 
ju  0-118  o 
63  o-  90  o 


II4/-I24; 
118/124; 
12J/-126/ 
io6/-iioy 

92/-I30/ 
«33/-'36/ 

ta  o-ij  o 


Coal— per  ton. 
Dorbam.besi  .. 
Seconds  . .  . . 
Bast  Hartlepool.. 
Seconds  ..  .. 
Steams,  best 
'Seconds        ..     .. 

Lead— per  Ion. 
English  Pig.. 
Foreign  solt. . 

Qaleksilver- per 

bottle  hrst  hands 

•palUr— per  ton, 
O.B 


S8  0-100  0 
56  0-118  o 
63  o-  90  ol 


Il4'-l>6/ 

iis;-ii»/ 

124/- 1 2S/ 
106/-l:o/ 
g2j-t3o/ 
•iV-'i6l 


riS9-tga 
/190-191 
£185  15 
13/ up 


12  0-13  o 


TiD-^r  too. 
English  Ingots 

U).    bars 
Standard  easb 
Tin  Platet,pei  twz 

Oeppair — per  ton, 
English,    Tough, 

per  Ion 
Best  Selected 
Sbeou  ..  .. 
Standard  . . 
Jato— pecton. 
Native   firsts    for 

sh'pmi Oct 

Oils— 

I.inseed.perton..  £i2i-f»i 

Kape,  rei.Engliab,    i    *.  A. 

casks I  ;i  12    6 

Brown      Eiiglltb.i 

naked I  19    7    < 

Coll'n  beed.crodtJ  29    3    o 
-  -^    -■         '  43>-£j4 


I    I    6 

106 

Dom. 

nom. 

O  IS     o 

o  13    o 
s.  d.  s.  d 

/»  13    o  £; 


730 


on-' 

I  9  -s 


0     }     l( 


o  13    6 
o  13    o 

s.  d.  t.  d. 


'"♦-'IdS 


7    3    0 


C20i.£2lJ£»i-£»ll 


4«9 
i7i 


3    0 


36    o 


43  0-78  0 


Cheese— per  cwt. 

Edam     

Canadian 

Gouda   

English  Cheddars 
Wilts  loaf     . 
New  Zealand 
Klcs —  Rangoon — 

open    charter, 

new    crop,   pers.  d.  a. 

cwt. 
Moulmein    ,.     .. 

Bassein 

Saigon  c  f .  and  I. 
Kttt—pet  120. 

French  

Italian 

L>ani8h 


ri84  13    o 
■  2/IOt  op 


49«    0    • 
£74  10    o 


46  0-7B  0 


'X 


a|^o8«-oM 


70  0-79  o  :7o  0-76  o  ;  t)liio,  rehiied 

69  0-77  o  fc6  0-75  o  '  Petroleum  Oil, pel 
72  0-73  o  70  0-72  o  !     8  lbs. 

70  0-76  o  71  0-76  0    Water  WhlU      .. 
OilSeeds,Llnsoed 

.~..^.,.  .  Calcuiu— pec  410 
104 .■>-i22oUoa  0-1220      lb,.  ..Oc«.-Nov.     230      t    4    t 
74  0-80  o  |74  o-to  o  I  ^,p,^  Cawnpoce.i 

brown,  Sep. -Oct.     2    7    <      t    7   9 
Imn    iicir  ton 
40  0-66  o  [42  o-ee  o  I  Cleveland  Cash  . .     s  11    9 
63  0-66  o  «2  0-60  o  'iTobacao  —  ouiy, 
40  o-^  o  43  i>-68  o        uiiuiaiiufacturou 
72  0-80  o  174  o-*l2  o       3/l>,  4  •!  pel  lb. 
80  o  80    3      Maryland  81  Obio. 

nom.     tl    t>cr  lb.  bond    ,.'  o  6-0  10     o  6 — o  10 
Vugtnialeal..     ..:  o  sj-i  6    o  3(-i  A 
Kaniucky  loot    ..j  o  3  -o  10  o  3—0  lo 

.  d.  a.  d.  't.*'*'''* 0  0  -I  6     o  6—1  6 

nom.       Havana i  o  -«  o     ■  o— <  o 

nom.      jlManlla io6-«o     o  6 — t  O 

nom.     ICIgars.duty  7/-lb  I  2  o     up     to 
6-7    6  .Tlabw-Wocd.    ! 
,Danialg     and 
13  (-17  6  I14  0-18  6       Memel  Fir,  pet' 
12  9-13  9  12  9  13  9       load  ..    ..I  «»>— •n<v|  gof— iD^r 

M  6  I13  0-14  9   llndian  T«ak       ..  s8«f-6M  JM-toof 


nom. 

num. 

nom. 

69-79 


35  »    • 

C  %■  d. 

31  10   • 

«9  5    o 

29  o    o 


•'— o<J  I 

.1 Am^  <^ 


to  fine,  2s.  4d.  to  2s.  jjd. ;  unsmoked  sheet  and  biscuits,  fair  to 
good,  2S.  i^d.  to  2s.  3d. ;  crepe,  dullish  to  fine  pale  gristly.  2s.  o^d. 
to  2s.  2}d.  ;  fair  to  good  light  brown,  is.  lod.  to  2s  i  jd,  :  dark  and 
specky  brown,  is.  yd.  to  2s.  ojd. ;  scrap,  fair  to  fine,  is  6}d.  to  is.  7d. 
Private  market,  after  opening  quiet  and  easier,  became  fiimier. 
Plantation,  standard  crepe,  spot,  sold,  2s.o^d.  to  zs.  id.  :  Noveraber- 
December,  2S.  i  jd,  to  2S.  i^d. ;  January-March.  2s,  2d.  to  2S.  t}d. : 
January-June,  2s.  2d.  to  as.  2kl.,  now  2S.  i}d.  value  ;  January- 
December,  sold,  2s.  ijd.,  2S.  2d.,  2S.  ijd.  :  July-December,  is.  ad. 
to  2S.  ijd.  Fine  hard  Para,  spot,  3s.  ijd.  ;  October.  3».  iJd. : 
October-November.  2S.  iijd.;  November-December.  ouMed. 
2s.  lijd.  ;  Dtxember-January,  2S.  lljd  ;  soft  fine.  Octoher-Novem 
ber,  2S.   lojti.  ;    ball  is.  lod.  ;  scrappy,   is.  iijd.per  lb 

Tallow. — A  steadier  tone  prevailed  respecting  near  delivery, 
and  a  slightly  better  demand  was  experienced  from  home  con- 
sumers. In  auction,  1,338  casks  were  brought  forward  and  327 
sold  at  unchanged  rates.  Australian  mutton:  fine.  37s.  ed  ;  (air 
to  good,  3(Ss.  to  37s.  ;  dark  to  dull,  32s.  6d.  to  34s.  6d. ;  bard. 
36s.  gd.    Beef :  fine,  35s. ;   fair  to  good,  345.  Cd.  lo  34*.  gd. ; 
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dark  to  dull,  32s.  to  33s.  6d.  ;  sweet,  35s.  6d.  per  cwt.  Market 
letter  unchanged.  Town  tallow,  34s.  3d.  ;  melted  stuff,  22s.  6d. 
per  cwt.     Rough  fat,  SM.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  /22  5s. ;  barrels,  land 
delivery,  ^'22  15s.  ;  Hull,  naked,  spot,  /20"  7s.  6d.  Rape:  ordinarv 
brown  rape,  naked,  spot,  £2g  5s.  English  refined,  casks,  /31  los. 
Crude  cotton,  spot,  ^29  ;  refined,  spot,  sweet,  ^33  los.  ;  ordinary 
PS'le,  ;f30  los.  Cocoanut:  Ceylon,  spot,  ;f 49  :  Cochin,  spot,  ^60. 
Palm  :  Lagos,  spot,  ^35  los. ;  Soya,  nominal.  Petroleum  :  American, 
8Jd.  ;  water  white,  gjd.  ;  Russian,  8i|d.  American  spirits  of 
turpentine,  on  spot,  31s.  6d.     Rosin  :  Common,  on  spot,  gs.  3d. 

Linseed. — Market  dull,  and  values  lower.  London  :  Calcutta, 
spot,  44s.  ;  September-October,  44s.  ;  October-November,  44s.  6d  ; 
November-December,  44s.  6d.  ;  December-January,  44s.  gd.  ; 
January-February,  45s.  3d.  Canadian,  December-January,  43s. 
La  Plata,  January-February,  41s.  gd. 

Rapeseed  quiet.  Ferozepore,  October-November,  4gs.  gd.  ; 
brown  Cawnpore,  October-November,  47s.  gd.  ;  yellow 
Guzerat,  October-November,  53s.  6d.  ;  yellow  Cawnpore,  Octo- 
ber-November, 52s.  gd. 

Cottonseed  firm.  London  :  Egyptian,  October,  £S  13s.  gd.  ; 
November-January,  £8  13s.  gd.  per  ton. 

Metals.— Copper  :  Operations  in  the  standard  market  were  on  a 
large  scale  until  the  middle  of  the  week  at  rising  rates,  though 
prices  of  warrants,  while  unsettled,  are  below  the  best.  By  last 
Tuesday  cash  delivery  closed  at  £75,  and  three  months  at  ;£74  los. 
Prices  left  off  without  material  change  on  the  following  day, 
Thursday's  final  figures  being — cash,  ^74  2s.  6d.  ;  three  month's, 
/73  8s.  gd.  Tin  irregular  and  easier  on  balance  until  Tuesday, 
when  cash  settled  down  at  /184,  three  months  ^'184  los.  An 
improvement  set  in  during  the  middle  of  the  week,  cash  reaching 
/■185  los.  and  three  months  /185,  Thursday's  market  being  lower 
on  selling  pressure  and  poor  support,  while  values  of  these  dates 
closed  at  ;f  184  12s.  6d.  and  ;f  185  7s.  6d.  respectively.  Lead  : 
foreign,  October  quoted  at  ;^20  7s.  6d.  ;  November,  /ig  15s.  ; 
December,  ;f  ig  2s.  6d.  ;  January,  ;f  18  15s.  Spelter ;  ordinary 
brands,  October,  /20  12s.  6d.  ;  forward,  ;f2i  7s.  6d.  sellers.  Iron, 
after  tending  rather  dearer,  lost  the  advance. 

Corn  (Mark-lane). — This  week's  market  movements  have  been 
devoid  of  any  significance,  with  prices  favouring  buyers'  views. 
Wheat,  English  whites,  delivered  up,  quoted  at  32s.  to  35s. ;  and 
reds,  31S.  to  34s.  per  qr.  504  lbs.  Of  foreign  grain.  No.  2  Northern 
Manitoba,  33s.  3d.  ;  No.  3  ditto,  32s.  gd.,  ex  ship.  Choice  white 
Karachi,  35s.  6d.,  landed.  South  Russian,  on  sample.ex  granary, 
32s.  to  36s.  Flour,  Minneapolis,  first  Spring  patents,  27s.  upwards. 
Kansas,  top  patents,  26s.,  landed.  Grinding  barley;  South 
Russian,  shortly  due.  i8s.  6d.,  ex  ship  ;  igs.,  ex  quay.  Karachi,  to 
arrive,  26s.  to  26s.  6d.,  ex  ship.  Plate  maize,  22s.  6d.,  ex  ship  ; 
23s.  landed.  Old  Odessa,  ex  wharf,  24s.  3d.  Plate  oats,  i6s.  ijd. 
to  i6s.  4jd.,  ex  ship,  according  to  quality,  and  Bahia-Blanca, 
landed  terms,  i6s.  lo^d. 

Cotton  (from  our  Manchester  correspondent). — An  unsettled 
feeling  has  prevailed  in  all  quarters  of  the  market  during  the  past 
week,  and  buyers  have  not  been  at  all  in  the  mood  to  place  lines  of 
weight.  The  demand  in  both  yarn  and  cloth  has  been  of  a  dragging 
character,  and  there  are  few  signs  of  any  early  improvement  in  the 
turnover.  It  is  said  the  American  cotton  crop  has  been  damaged 
by  frost  in  certain  parts,  and  towards  the  close  of  the  week  there 
has  been  a  tendency  to  reduce  estimates  of  the  yield.  Fairly 
encouraging  news  is  coming  to  hand  regarding  the  Egyptian  crop, 
there  being  every  expectation  of  a  substantial  output.  In  cloth  for 
export  a  limited  business  has  been  done  for  all  outlets.  It  is  a  long 
time  since  there  was  such  a  paucity  of  practicable  offers  in  standard 
makes  for  India.  The  news  "this  week  from  Bombay  has 
not  been  encouraging  ;  merchants  there  are  said  to  be 
harassed  by  excessive  stocks.  There  are  hopes  of  China 
providing  an  increased  trade  in  the  near  future,  and 
some  makers  have  substantial  engagements  in  goods  such 
as  shirtings.  A  few  special  sales  have  been  arranged  this 
week  in  fancy  goods.  A  failure  is  reported  in  Egypt,  and  one  or  two 
Manchester  shipping  houses  are  interested.  The  financial  position 
generally  in  the  Near  East  is  not  at  all  encouraging.  An  irregular 
demand  has  been  met  with  for  South  America.  Restricted  buying 
has  occurred  in  goods  suitable  for  home  consumption.  There  is 
plenty  of  room  for  improvement  in  the  position  of  many  producers 
in  the  weaving  section.  Much  irregularity  is  showing  itself  in 
cloth  quotations.  American  yarns  for  home  consumption  have 
been  purchased  sparingly  at  somewhat  irregular  rates.  Spinners 
have  had  few  opportunities  of  selling  except  by  granting  conces- 
sions to  buyers.  Owing  to  the  settlement  of  the  bad  spinning  dis- 
putes, there  is  every  expectation  of  supplies  being  on  a  full  scale  in 
future.  An  improvement  in  the  ofitake  in  export  bundles  would  be 
welcome,  but  there  are  few  indications  of  freer  operations.  Egyptian 
yarns  have  been  firm  owing  to  healthy  engagements,  but  new  busi- 
ness has  not  been  at  all  important. 

Friday's  Movements. 

Sugar. — Home  refined  steady,  unaltered,  with  a  fair  demand- 
Cane  sorts  slow.  Continental  granulated  ready,  sold,  12s.  3d.  ; 
October,  sellers,  12s.  ojd.  ;  November-December,  12s.  ;  and  May- 
August,  value,  I2S.  4jd.,  f.o.b.,  Hamburg.  Beet  quiet,  and  rates 
weaker  on  increased"  selling  orders.  October  sold,  gs.  lojd. ; 
November,  gs.  lod.  to  gs.  gjd.  ;  December,  gs.  lojd.,  gs.  lojd., 
gs.  lojd.  ;  May,  los.  2jd.  to  los.  ijd.,  103.  2jd.  ;  August,  los.  4^d. 
to  los.  4d.,  10s.  4jd.,  f.o.b.,  Hamburg. 

Coffee. — Public  sales  realised  steady  prices.  Future  delivery 
market  proved  quiet  and  rather  irregular.  March  sold,  51s.  6d.  to 
51S.  3d.  and  31S.  gd.  ;  May,  51s.  gd.  to  52s.  ;  July,  51s.  gd.  to 
52s.  3d. 

JoTE  lower.  Native  first  marks,  October,  sold,  ;^34  17s.  6d  to 
£34  15s.  ;  November,  sellers,  £3^  5s.  ;  December,  /34. 


He.mp  steady.  S.S.,  dock,  done,  ^27;  ditto,  November- 
January,  /27  15s.  ;  G.B.,  January-March,  £24  los. ;  and  F.B., 
ditto,  ^23  los. 

Shellac  firmer.  T.N.,  December,  sold,  92s.  to  g3S.  Od.  ;  and 
March,  95s.  to  g7S. 

Rubber  steady.  Plantation  crepe,  spot,  2S.  id.  ;  and  Para, 
3s.  ijd. 

Copra. — Market  dull.  Of  Java,  .\ugust-October,  sold,  /30  15s., 
nett  terms.     Manila,  August-October,  value,  /30  7s.  6d. 

Corn  (Mark  Lane). — Little  change  characterised  movements  at 
this  week-end  market,  business  bemg  limited  and  the  attendance 
moderate.  Of  imported  wheat  No.  i  Northern  Manitoba  now  held 
for  34s.,  and  No.  2  33s.  6d.  ex  ship.  No.  3  being  nominal.  Flour  : 
American  first  spring  patents,  26s.  6d.  and  upwards,  landed.  Plate 
maize,  22s.  3d.  ex  ship,  22s.  gd.  ex  quay.  Oats  ;  Bahia  Blanca, 
i6s.  loid.,  landed. 

Metals. — Tin  quiet,  but  steady.  Cash  closed  /184  15s,  and 
three  montns  at /185  los.  English  ingots,  ;f  187  los  to /188  los. 
Copper  irregular.  Cash  closed  ;^74  los.  and  three  months  £j3  5s. 
Electros,  ;f 77  los.  to  ;f 78.  Sheets,  ;f 91.  Lead  weaker.  Englisn, 
£20  15s.  ;  foreign,  October,  sold,  ;f20  5s.  to  ;f20  is.  3d.  ;  January, 
/18  i6s.  3d.  ;  February,  ;f  18  12s.  6d.  Spelter  easier.  Ordinary 
brands,  November,  sold,  /20  iis.  3d.  ;  and  December  at 
;f2o  13s.  gd.     Iron  steady.     Cleveland,  cash,  51s.  7jd. 

Oils. — Linseed  oil.  spot,  pipes,  /22  7s.  6d.  ;  barrels,  /22  17s.  6d. 
Linseed  dull.     Turpentine,  on  spot,  31s.  7jd. 


Joint   Stock  Companies'  Exhibits 
Critically   Analysed   and    Compared. 

TALTAL  RAILWAY   CO.,   LTD. 

In  its  year  clo.sed  June  30  last  this  little  Chilean  railway  did 
remarkably  well.  Its  gross  receipts  rose  ^16,875  to  /■  305, 566, 
while  its  expenses  were  only  .^6,231  higher  at  /.' 150,011.  This 
left  the  nett  revenue  ^10,644  up  at  ;fi 55,554,  a  sum  raised  to 
^^182,521,  or  £i-;,o-j()  more  by  the  balance  of  ,^22,685  brought 
forward  and  other  receipts.  Debenture  interest  and  sinking 
fund  charges  together  came  to  the  same  amount  as  in  the  pre- 
vious year,  but  income-tax  took  ^£'1,057  more  at  ^£^2,317.  Again 
^■50,000  was  transferred  to  the  general  reserve,  and  this  time 
jf647  was  charged  as  stamp  duty,  &c.,  on  the  issue  of  bonus 
shares,  while  ^2,000,  as  against  nothing,  is  set  aside  for  depre- 
ciation on  investments.  Even  then  there  is  enough  to  enable 
the  diriectors  to  increase  the  dividend,  including  the  new 
capital,  by  2  per  cent,  to  9  per  cent,  for  the  year.  That  is  to 
say,  the  interim  dividend  was  3s.,  and  the  final  is  6s.  per  share. 
As  is  explained  in  the  report,  under  arrangements  sanctioned 
at  an  extraordinary  general  meeting  held  on  November  14 
last,  ;£■  1 50,000  of  the  then  reserve  was  utilised  to  pay  up  the 
jf  5  on  30,000  new  ordinary  shares  added  to  the  capital  o£  the 
company.  This  makes  the  total  paid-up  capital  ^/^ 900,000,  and 
the  reserve  is  now  ;^50,ooo.  .\n  analysis  of  the  traffic  figures 
shows  that  nearly  all  the  increase  came  from  goods,  \fn\.  it  is 
explained  that  in  the  early  part  of  the  season  nitrate  producers 
realised  that  owing  to  exceptional  conditions,  there  would  be  a 
substantial"  reserve  of  nitrate  on  the  market,  which  would  bring 
about  a  fall  in  value.  Accordingly,  arrangements  were  made 
to  restrict  the  output  during  the  six  months  to  January  31  next, 
but  it  is  not  anticipated  that  this  will  have  any  serious  effect 
upon  the  traffic  of  the  railway.  The  revenue  remitted  suffers 
from  the  declining  state  of  the  exchange,  which  shows  a  re- 
duction of  |d.  as  compared  with  the  previous  year,  and  the  ex- 
change adjustment  account  has  been  debited  with  .1^233.  leaving 
the  balance  still  at  credit  thereof  at  .^3,360.  Mr.  Bertram 
Norton,  the  general  manager,  enters  into  many  details  of  the 
company's  business,  and  amongst  other  things  mentions  that 
there  are  now  25  of  its  engines  which  burn  oil  fuel  and  perform 
over  70  per  cent,  of  the  main  line  traffic.  "There  is  no  doubt 
at  all,"  he  says,  that  we  are  effecting  a  very  considerable 
economy  by  their  use."  Last  year  ;^6.8i8  more  than  in  the 
previous  year  was  spent  in  the  locomotive,  carriage  and  wagon 
department,  ;if27,38i.  or  ;if3.64i  more,  having  been  laid  out  onr 
locomotive  repairs  and  renewals  alone. 

BARRANQUILLA  RAILWAY  AND  PIER  CO.,  LTD. 
Here  is  another  Colombian  security  which  is  doing  well,  so 
well  th.it  the  directors  have  decided  to  give  a  25  per  cent, 
special  bonus  to  the  shareholders  over  and  above  the  ordinary 
5  per  cent,  dividend,  to  add  ;^5o,ooo  to  reserve,  and  ^f  10,000  ta 
renewals  account  out  of  the  ;^i23,4i7  of  accumulated  profits. 
This  will  still  leave  £\i,^i-  to  be  carried  forward.  The  year 
ended  June  30  last  was  an  excellent  one  for  the  business,  profits 
in  sterling  having  risen  by  ;fii,ii6  to  £'ii,T2%„  and  there  is 
every  prospect  that  business  will  continue  to  increase.  It  was 
expected  last  year  that  the  new  contract  with  the  Government 
extending  for  a  longer  period  the  company's  lease  would  have 
been  passed  by  the  Legislative  Chambers,  but  the}'  did  nothing. 
The  new  contract  consequently  failed  to  take  effect,  but  50  did 
the  Government's  right  to  purchase  the  line  in  July  last.  It 
cannot  again  do  so  until  June,  1923,  and  meantime  the  com- 
pany remains  secure  in  possession  of  the  property,  and  can 
undertake  extensions  of  the  pier,  as  well  as  other  improvements 
at  the  port,  on  behalf  of  the  Government.  These  are  muclr 
needed,  owing  to  the  rapid  expansion  of  the  traffic. 
SUNBEAM  MOTOR-CAR  CO.,  LTD. 
A  fine  business  was  again  done  b)'  this  companj'  in  its  year 
ended  August  31  last.  Profit,  after  meeting  all  expenses  and 
providing  for  depreciation  and  income-tax,  rose  ^^34,019  to 
;^94,909.      Including    the    balance   brought   forward,    the   clear 
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income  is  jC}i,()in  up  at  /■ioo,568,  and  the  directors  are  able 
to  increase  the  dividend  by  H'/}  per  nnt.  to  33>4  per  cent.,  tax 
free,  although  to  pay  this  rate  ;i  18,3)3  more  's  absorbed.  Also 
^40,000,  or  £S'"7  more,  is  placed  to  reserve,  raising  it  to 
^'i40,o(X>,  and  the  bonus  fund  gets  ^4,000,  instead  of  ;^3,25o. 
Kven  then  £7,601)  more  at  ;^i|,668  is  left  to  carry  forward. 
Kverything  seems  in  order  with  the  accounts,  but  it  is  a  pity 
that  depreciation  is  hidden,  for  we  notice  that  the  value  of  the 
freehold  land  and  buildings,  after  adjustments,  is  up  ^^21,509  to 
-i"4.45S.  while  plant  and  machinery  at  £ii(y,8oii  shows  an 
increase  of  ^34,445.  Sundry  debtors  owe  £7,'^1  more  at 
£2i,-^%i,  and  stock,  materials,  &c.,  show  an  increase  of  ;^48,4i3 
■at  ;^I58,668.     Cash  is  down  ^28,196  to  ^20,267. 

ROVER    CO.,    LTD. 

A  further  very  substantial  jump  of  ;^9i,i72  to  ;^i48,899  is 
shown  in  the  profits  of  this  cycle  business  for  the  year  ended 
August  31,  and  after  providing  for  depreciation  and  other 
charges,  the  nett  balance,  including  ^i3,5o<j  or  ;^772  more 
brought  in,  was  ^86,566  up  at  ;^i3i,i2).  The  dividend  is  in- 
creased from  10  per  cent,  to  40,  but  this'liberality  does  not  pre- 
vent the  directors  from  making  ample  provision  towards 
>trengthening  the  position.  In  addition  to  setting  aside 
^26,250  for  debenture  redemption,  compared  with  ;^' 10,000  ap- 
plied to  wiping  out  goodwill  and  patents  last  year,  ;^io,txx5  is 
added,  to  the  leasehold  sinking  fund  against  nothing,  and 
another  ^10,000,  or  ^2,000  more,  is  written  off  plant  and  pat- 
terns. The  staff,  too,  gets  a  bonus  of  £^,,ixia,  and  after  all  this 
is  done  the  balance  carried  forward  is  increased  by  ;^i6,i42  to 
j^2(),642.  Current  liabilities  show  a  decrease  of  ^^28,801  at 
^43,561,  while  debtors  owe  ^14,270  less  at  ;^2o,i84,  but  stocks 
are  ^^10,286  larger  at  /i  i  i,8i;o  and  ca.sh  is  £12,^00  up  at 
/!l0S,o47.  Property  account  is  a  trifle  higher  at  ^60,825, 
against  which  the  leasehold  sinking  fund  now  amounts  to 
/i4,8i4,  and  plant,  \-c,,  has  been  reduced  by  £-00  to  ^'80,900. 

RUCCE-WHITWORTH,    LTD. 

No  explanation  is  offered  by  the  directors  of  the  reduction 
•"f  /4.5'fi  to  ^20,583  shown  in  the  nett  profits  for  the  year  ended 
July  31,  although  this  result  is  a  decided  contrast  to  those  of 
most  of  its  competitors.  The  balance  brought  forward  was 
^1,201  smaller  at  ^13,575,  giving  ^34,158,  or  £$,-1-  less,  to 
be  dealt  with,  but  on  the  other  hand  there  are  lio  arrears  of 
preference  dividend  to  clear  off.  The  ordinary  shares,  which 
got  5  per  cent,  a  year  ago,  now  get  nothing,  but  ;^io,ooo  is 
again  put  to  the  ordinary  reserve  fund,  and  the  balance  carried 
forward  is  increased  by  ^^4,033  to  /i8,5o8.  A  good  part  of 
the  company's  resources  are  locked  up  in  stocks,  which  are 
£y)A°('  "P  at  jf  169,311,  this  increase  following  one  of  ^12,8553 
year  ago.  Plant,  tools,  &c.,  have  also  ri.sen  considerably,  the 
total  being  /'i 7,261;  higher  at  ^i35,o()4.  Debtors  owe  /^4,oio 
less  at  ;if77,854,  and  cash  is  /.'53,635  down  at  /3,i2i,  and,  on 
the  other  hand,  while  .sundry  creditors  have  been  reduced  by 
^7,313  to  ;^()o,7o8,  there  is  a  new  item  of  ^3,094  for  bank  over- 
draft. 

PEEK    BROS.    AND    WINCH,    LTD. 

We  congratulate  the  board  of  this  mmpany  on  its  courage  in 
setting  forth  goodwill  in  the  balance-sheet.  It  assuredly  needs 
<ourage  to  put  down  ^356,000  as  goodwill  of  business  when  the 
profits  after  meeting  debenture  interest  are  not  sufficient  to  allow 
any  dividend  to  be  paid  on  the  /J'600.000  of  share  capital,  half 
of  it  called  5^  per  cent,  cumulative  preference.  In  the  year 
eroded  June  30  last  the  profit  fell  off  ;ii3,223  to  ;^  10,597.  This 
was  without  taking  into  consideration  the  American  business. 
.'Vdding  the  /■4,o6i  brought  forward,  which  was  ;f3,82i  up, 
there  is  ;^'i4,659  available,  or  ^'598  more,  and  out  of  this  the 
debenture  interest  takes  /,  7,000.  From  the  remainder  ;f  2,500  is 
set  aside  to  the  re.serve  against  investment  account,  which  com- 
pares with  ;^3,ooo  a  year  ago  placed  to  the  reserve  against  the 
.\merican  business.  A  balance  of  ;^5.i58  will  then  remain  to  b 
lairied  fo"rward.  The  liability  on  temporary  loans  has  been 
<!iniinished  by  £nb,\e,i  during  the  year,  and  the  board  is  evi- 
dently doing  its  best  to  pull  a  hopeless-looking  concern  out  of 
the  slough.  Some  departments  have  been  completely  reor- 
ganised recently  and  have  begun  to  show  good  results.  The 
chairman  recently  examined  the  business  of  the  American  com- 
pany in  New  York,  and  appears  to  have  come  to  the  conclusion 
that  the  considerable  trade  already  e.stablished  there  has  good 
possibilities  for  the  future,  so  the  exjiense  of  development  has 
been  carried  forward  in  the  books  of  that  company.  The  parent 
company  still  owes  ;^77.993  on  temporary  loan  and  accrued  in- 
terest and  ;/' 18,024  to  depositors,  besides  /■  200,000  on  3 J  per 
cent,  first  mortgage  debenture  stock  and  ^^62,614  to  sundry  credi- 
tors. In  spite  of  the  ;^5,5o<t  .set  aside  to  reserve,  the  invest- 
ments, including  shares  held  in  the  American  Co.,  show  an  in- 
crease of  /fi5,7j8  on  the  year  at  ^"18,491.  Stocks  are  down 
£~°>S^i  to  jf  147,268,  and  sundry  debtors  owe  the  company  £^2^ 
less  at  ^191,874. 

COLONIAL   RUBBER    AND    PRODUCE    INVESTMENT 
CORPORATION,    LTD. 

Disaster  attends  ithe  operations  of  this  unfortunate  concern, 
which  was  formed  in  the  booming  times  of  rubber  shares,  and 
now  suffers  accordingly.  The  nett  profit  for  the  year  closed 
September  30  last,  the  third  of  its  existence,  was  only  ;f  10,081, 
and  including  the  .£4,749  brought  forward,  was  ;£6,o63  down 
at  ;£i4,830.  A  year  ago  the  6  per  cent,  dividend  was  paid  on 
the  reduced  capital,  and  ^£5,000  added  to  the  reserve.  Said 
;£5,ooo,  together  with  ;£i4,ooo  of  the  balance  of  profit,  is  now 
used  to  write  down  the  book  value  of  the  company's  securities. 


This  leaves  only  /;83o  to  be  carried  to  the  new  account,  and 
the  amount  written  off  does  not  i>early  cover  the  depreciation 
of  the  year,  which  is  put  at  ;£43^u>  by  the  auditor*.  They 
include  mvestments  amounting  to  ^2,129,  lor  which  no  quota- 
turns  can  be  obtained,  at  cost,  and,  as  far  as  i>  at  preaent 
visible,  next  year  will  again  demand  lacrifice*.  Altogether  the 
company's  investment*  are  entered  at  £iqb,2yt,  book  value,  or 
^  1 7,765  more  than  twelve  months  ago,  and  there  is  a  coobn* 
gent  liability  for  calU  amtjunting  to  /;i6,668.  Of  the  loUl,  39 
per  cent,  is  in  rubber  shares,  17  per  cent,  in  rubber  debenture*, 
and  44  p<>r  cent,  in  railway  and  industrial  bonds  and  stocks. 

AUSTRALIAN,    MERCANTILE,   LAND   AND   FINANCE   CO.,   LTD. 

As  the  result  of  inquiries  made  during  the  past  two  years, 
this  company  ha»  extended  its  operations  to  Argentina 
and  has  opened  an  office  in  BueiHM  Ayres,  but  the 
directors  do  not  say  whether  the  new  departure  was  responsible 
for  any  part  of  the  profits  for  the  year  ended  June  jo  or 
not.  These  were  ^£2,082  up  at  ^234,656,  but  £2,-;22  is  written 
off  for  preliminary  expen.ses  in  Argentina,  and  after  reducing 
premises  account  by  ;£7,975  or  £^20  less  the  nett  balance  shows 
a  small  decrease  at  ;£223,959.  Administration  charges  were 
heavier,  and  an  extra  £f\,aao  at  ^20,000  is  put  to  tli  invest- 
ments reserve,  but  ;f2i,43o  more  at  ;^i27,522  was  brought  for- 
ward, and  the  amount  to  be  dealt  with  was  therefore  £\o,y:jp 
larger  at  ^202,912.  Out  of  thU  the  dividend  of  10  per  cent. 
and  bonus  of  2%  per  cent,  are  repeated,  and  an  extra  bonus 
of  2;4  per  cen*.  i.^  paid  to  commemorate  the  company's  jubilee, 
leaving  ;£ 2,610  less  at  ;f  124,912  to  be  carried  out.  Ix>ans  and 
properties  owned  show  an  increase  of  ;f 200,609  ^t  jf a, 257, 183, 
advances  on  wool  and  other  prcxjuce  come  to  j(fi8,62<)  more  at 
;£'46,492,  and  sundry  debtors  are  ;£  179,081  up  at  ;^25i,994.  Cash 
and  short  loans  in  London,  «:c.,  have  been  reduced  by  /'329,61s 
to  ;£i57,448,  and   investments  are  jC62,326  down   at   ,^58,641, 


while  premises,  los.«  depreciation,  have  risen  by  ^ao,66o  to 
;£226,568.  On  the  other  hand,  current  liabilities  are  £1^,226 
.smaller  at  ;£35i.24o.  The  directors  state  that  a  good  season 
was  experienced  in  Queensland,  Victoria,  and  the  e.istern  halt 
of  New  .South  Wales,  but  that  in  the  western  division  of  the 
last-named  State  dry  weather  prevailed.  Wool  and  liv<.  <t/.  k 
were   in   good   demand   at  satisfactory  prices. 

SOUTH    AUSTRALIAN     LAND    MORTGAGE    AND    AGENCY 
CO.,    LTD. 

Pastoral  conditions  in  Queensland  during  the  12  months 
ended  June  30  were  not  altogether  satisfactory,  the  drought  of 
the  previous  year  having  been  followed  by  an  exceptionally  wet 
.season.  Kxcellent  prices,  however,  were  realised  for  the  wool 
clip,  and  also  for  fat  cattle,  with  the  result  that  the  nett  profits 
rose  by  £3,268  to  ;£2i,675.  Taxes  took  ^£944  more,  and  with  a. 
.smaller  balance  of  ;t3,257  brought  in  the  nett  balance  was  only 
£t,-73  up  at  ^^11,985,  out  of  which  the  dividend  of  5  per  cent. 
is  repeated,  and  the  balance  carried  out  is  increased  to  ;f  5,030. 
Sales  of  properties  during  the  year  gave  a  surplus  oveir  the 
written  down  values  of  ;fi  1,486,  which  has  been  put  to  a  pro- 
perties reserve.  Pastoral  properties  in  hand  show  a  decrease 
of  ;£4,627  at  ^£208,164,  and  town,  suburban,  and  other  pro- 
I^erties  one  of  /3,ii2  at  ;f  16,415,  but  loans  on  mortgage  are 
^4,254  higher  at  ;£  16,369.  Wool  stocks  come  to  £4,32$  more 
at  /9,9i8,  debtors  have  risen  by  £g,at}y  to  ;C'o>883,  and  cash 
is  24,279  up  at  .£5,039,  while  ^3,987  more  at  /5.4'2  is  d«ie  to 
creditors.  Investments,  which  presumably  represent  part  of  the 
reserve  of  ;£35,ooo,  are  .£3.064  higher  at  ;£48,936. 

HOPE   BROTHERS,  LTD. 

A  small  improvement  of  £s<^>  to  /5i,9s6  in  the  profits  for 
the  year  ended  .\ugu.st  30  was  swallowed  up  by  aa  increase  of 
/,'8o8  to  44,593  in  the  amount  spent  on  advertising,  so  that  nett 
profits  were  slightly  lower  at  /4i,552.  The  balance  brought 
forward,  however,  was  .£2,304  up  at  ;£i  1,016,  giving  /52,5«>8 
or;£2,052  more,  to  be  dealt  with,  out  of  which  the  dividend  of  6 
per  cent,  paid  for  the  two  previous  years  is  repeated,  and  j£5,ooo 
is  again  put  to  reserve.  A  sumof  ;£5oo  is  then  set  aside  to  form 
the  nucleus  of  an  employees'  benevolent  fund,  and  the  balance 
carried  out  is  increased  by  £1,552  to  £i2,5t>S.  Five  new 
branches  were  opened  during  the  year,  and  premises  account  is 
£1,257  up  at  ;£i78,i23,  while  fittings,  &c..  after  deducting 
^£5,532  for  depreciation,  have  risen  by  /5,2q8  to  ;£ 58,589.  Stocks 
are  /it. 506  larger  at  /■i9'.253,  debtors  owe  ^1,54"  more  at 
^£9,679,  and  cash  is  ,£10,333  higher  at  £iS,qS».  against  a  de- 
crease of  ;£i,423  to  /,27,78i  in  sundry  creditors.  CKXidwill  still 
stands  at  /275,o73,  against  which  the  reserve  :ow  amount-  t.i 
^50,000. 


Victoria  I-alls  and  Transvaal  Power  Co..  Ltd. — Nett  earnings, 
including  those  ol  the  Kand  Mines  Power  Supply  Company,  for 
the  quarter  ended  Septemt)er  30,  amounted  to  £105.699.  Oftice 
note:  This  includes  the  month  of  July,  during  which  time  the 
Power  Company's  operations  were  considerably  curtailed  owing  to 
the  labour  disturbances.  The  months  of  August  and  September 
.show  that  the  number  of  units  sold  were  in  excess  ol  those  for  the 
first  quarter  of  the  current  year,  but  are  not  quite  np  to  the  a\-erage 
of  the  second  quarter  owing  probably  to  the  decrease  in  native 
labour,  and  the  consequent  curtailment  of  mining  de\-elopment. 
This,  however,  is  anticipated  to  be  only  of  a  temporar>-  nature 

MBTEOPOUT.tN  lNDt:sT«lAL  DwMJ-tKGS  Co. — Gross  revenue  for 
the  year  ended  September  30  was  £7/S^  upat  ;f37,^q9-  Ne«  profits 
were  ^393  higher  at  /^io,536,  and  with  ;£i,668  mor*  at  /i5-'97 
brought  forward,  there  was  /25.733  ava'labte  for  disposal.  The 
.same  dividend  of  5  per  cent,  for  th«  year  was  paid,  leaviof 
^2,061  more  at  ;£i  7.258  to  carry  forward. 
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COMPANY    MEETING. 


A.    AND    F.    PEARS,    LIMITED. 

THE  COMPANY'S  SUCCESSFUL  RECORD. 
The  2ist  ordinary  general  meeting  of  this  company  was  held 
on    Wednesday    at    the    Holborn    Restaurant,    Mr.    Thomas    ]. 
Barratt  'chairman  and  managing  director)  presiding. 

The    Secretary   (Mr.    J.   T.    Chappie)   having   read  the   notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  It  is  with  very  much  pleasure,  ladies 
and  gentlemen,  that  I  and  my  co-directors  meet  you  here  to-day 
in  celebration  of  our  coming  of  age  as  a  public  company.  Dur- 
ing the  whole  of  our  21  years  we  have,  we  trust,  shown  you 
most  satisfactory  results  of  our  stewardship,  having— with  the 
exception  of  our  second  year,  when  we  paid  you  8  per  cent.— 
and  an  excellent  good  dividend  that  is— paid  you,  for  20  years 
past,  a  dividend  of  10  per  cent,  on  your  ordinary  shares  after 
having  liberally  written  off  more  than  has  been  requisite  in 
respect  of  general  depreciations.  This  general  depreciation 
has  been  ;,^83,6o4 ;  off  goodwill  we  have  written  ;f  90,000,  being 
the  difference  between  150,000  deferred  ordinary  shares  ana 
6o,oco  new  ordinary  shares  taken  in  exchange  by  the  vendors ; 
and  off  leaseholds  we  have  written  £14,843,  making  in  all 
;^i8S,447,  in  addition  to  which  we  have  provided  ^80,000  for 
reserves,  and,  further,  are  now  carrying  forward  ^f  36,608.  We 
last  year  had  the  satisfaction  of  reporting  an  increase  in  our 
business,  and  now  we  are  enabled  to  do  so  again — ^to  even  i 
greater  extent.  (Hear,  hear.)  This  old  country  of  ours  has 
done  well,  and  we  have  shared  in  its  prosperity,  and  we  have 
good  reason,  too,  for  looking  forward  to  a  continuation  of  it. 
Our  prospects  abroad  are  exceptionally  encouraging — that  is  t" 
say,  in  India,  Australia,  the  United  States,  and  Canada.  I 
should  here  remark  that  for  well-ronsidered  reasons  we  have,  for 
the  present,  had  to  suspend  building  negotiations  in  America, 
but  in  the  meantime  we  have  still  to  adopt  a  "  wait  and  see 
policj' — the  policy  of  Mr.  Asquith — for  there  has  been  some  re- 
dicti'on  in  duties.  The  cost  of  our  raw  materials  unfortunately 
has  for  some  years  past  continued  to  increase.  Indeed,  some 
of  our  lines  we  find  it  necessary  to  sell  at  even  less  than  cost 
piice  rather  than  interfere  with  the  prices  established  for  so 
many  years  among  the  public  ;  but  we  hope  that  these  increased 
costs  are  not  going  to  be  permanent. 

BTRONO   FINANCIAL    POSITION. 
In  our  report  to  you  we  have  referred  to  the  strong  financial 
position  which  we  hold.     In  addition  to  stock,  buildings,    and 
the  business  itself,  we  had  at  June  30,  when  these  accounts  were 
made  up,   in  liquid   assets   alone,  namely,   cash  and   bills — the 
latter  have  all  since  been  paid — ^^72,558 ;  we  had  investments  of 
an  entirely  gilt-edged  character,   which  at   their  market   value 
on  that  date  were  worth    ;^i54,o68,  and  we  had  an  excess  of 
debtors  over  creditors  of  ^^11,053 — a  total  of   jf  237,679.     (Hear, 
hear.)    That  is  more  than  enough,  as  you  see,  by  over  ;^37,ooo 
to   pay  our  debenture  holders  in  full.     I   may  add  that  we  are 
ourselves    among   those    debenture   holders,    and    it   is   the    best 
security  we  have  ever  had,  not  excepting  Consols.     Our  business 
to-day  has  a  market  value  of    ^f  1,038,000,   inclusive  of    deben- 
tures; that  is  to  say,  it  is  ;^3i8,ooo  in  excess  of  what  you  paid 
for  it ;  and  I  here  repeat  what  I  said  at  the  presentation  banquet 
on  Monday  last — viz.,  that  we  were  offered  a  million  by  a  syndi- 
cate before  you  purchased  it  for  ;^8io,ooo,  which  you  know  was 
reduced  by  ^90,000  at  the  free  will  of  the  vendors.     This  offer 
of  the  syndicate  we  declined,  because  we  very  much  preferred  to 
anticipate  the  comfort  and  the  satisfaction  which  we   are  now 
experiencing  to-day  of  having  given  you  good  dividends  rather 
than  incur  the  worry  and  anxiety  that  might  have  been  entailed 
by  the  acceptance  of  the  larger  figure.     That,  as  I   should  re- 
mind you,  would  necessarily  have  been  exceeded  by  the  profit 
of  the  syndicate  who  offered  us  that  money.     In  that  connection 
I  feel,  ladies  and  gentlemen,  that  further  remarks  are  not  neces- 
sary.    We  have  realised  to  the  full — aye,  and  more  than  to  the 
full — the  expectations  and  the  promises  which  we  made  in  our 
prospectus  of  20  years   ago ;   for  in   addition   to  those  expecta- 
tions and  to  those  promises,   we  have  written  off   for  deprecia- 
tion and  other  possible  costs  more  than  was  provided  for  in  the 
prospectus.     Our  business  itself  is,  and  always  has  been,  to  me 
a  great  delight;   I  almost  venture  to  say  that  if  you  had   paid 
me  no  chairman's  fees  at  all  I  should  just  the  same  have  carried 
it  on  for  the  mere  love  of  the  thing.     It  has  been  to  me   a  de- 
light for  nearly  half  a  century,  and  I  have  every  reason  to  hope 
and  believe  that  it  is  going  to  continue  to  do  so. 

MR.  BAEEATT'3  PRE8E  STATION  PORTRAIT. 
Now,  let  me  here  cordially  thank  you  for  the  portrait  which 
you  so  generously  pre.sented  to  me.  No  doubt  many  of  you 
have  seen  it  in  the  Royal  Academy.  I  am  happy  to  think  that  it 
is  regarded  as  an  entirely  excellent  likeness,  somewhat  flattering 
perhaps  ;  but  then,  as  you  know,  great  artists  like  Sir  Joshua 
Reynolds  and  Mr.  .Solomon  have  always  to  provide  for  futurity. 
At  any  rate,  Mr.  Solomon  J.  Solomon,  the  Royal  Academician 
who  painted  it,  is  himself  well  sati-sfied.  Believe  me,  ladies 
and  gentlemen,  this  is  going  to  be  esteemed  amongst  my  de- 
scendants as  the  finest  heirloom  in  ray  family.  Next  I  have 
to  thank  my  co-directors  here  for  their  magnificent  gift  of  a 
gold  loving  cup  ;  Mr.  Byas,  who  has  been  with  us  from  the  very 
first;  Mr.  HoUingsworth,  a  very  old  and  dear  friend  of  mine; 
Sir  Joseph  Beecham,  another  old  friend,  who,  I  am  sorry  to 
say,  is  not  here  to-day — he  is  away  in'the  Far  West  of  Canada, 
travelling  for  business  purposes  of  his  own  as  well  as  for  us — 
and  I  am  happy  to  say  that  he  keeps  on  reporting  to  me  most 
favourably  upon  our  trade  as  it  exists  there ;  and  again,  my 


old  friend.  Sir  Thomas  Dewar,  your  vice-chairman,  who  with 
great  liberality  and  hospitality  made  the  public  presentation  to 
me  of  the  portrait  on  your  behalf.  He  invited  a  very  distin- 
guished gathering  of  shareholders  and  friends,  and  I  know  full, 
well  it  would  have  given  him  very  much  pleasure  indeed  could, 
he  have  invited  the  whole  of  the  shareholders ;  his  resources 
Were  equal  to  it  if  accommodation  could  have  been  found.  At 
our  last  meeting  we  had  Mr.  Mansfield,  an  old  and  valued 
servant  of  the  company,  who  had  been  with  me.  I  can  hardly 
tell  you  just  at  the  moment  how  many  years — it  must  be  nearly 
40.  He  was  our  temporary  secretary,  but,  as  I  knew  at  that 
time,  owing  to  his  advanced  age  and  very  delicate  health,  he 
has  had  to  retire.  We  have,  however,  with  us  to-day  Mr.  John 
T.  Chappie,  on  my  left,  a  gentleman  of  very  great  experience, 
who  has  been  appointed  as  our  secretary.  I  personally  testify  to 
his  excellent  merits  and  to  his  distinguished  advantages  for 
that  position.  I  and  my  co-directors  here  welcome  him  for  the 
first  time,  and  I  hope  that  for  many  years  he  may  have  the 
care  of  the  secretarial  duties  of  A.  and  F.  Pears.  I  desire  to 
record  my  thanks  to  the  various  staffs  both  at  home  and  abroad 
for  their  assiduity  in  their  respective  positions.  Your  board 
always  has  their  interests  at  heart,  and  I  believe  that  I  may 
say  conscientiously  that  they  most  heartily  reciprocate  the  feel- 
ing which  we  have  towards  them.  As  usual,  any  questions  that 
the  shareholders  may  like  to  put  to  me,  so  far  as  the  interests  of 
the  company  permit,  I  will  be  very  happy  indeed  to  answer. 
In  conclusion,  let  me  remind  you  that  when  the  prospectus  was 
issued  I  promised  only  to  remain  with  you  for  five  years ;  I  have- 
stopped  for  21,  and  I  intend  to  stop  just  as  long  as  health  and 
strength  still  remain  and  I  continue  to  enjoy  your  confidence. 
(Cheers.) 

THE   COKPAITTa  CASH   BALANCES. 
I  ought,  however,  prior  to  having  made  my  remarks  in  con- 
clusion, to  Have  indicated  to  you  the  very  strong  financial  posi- 
tion which  you  occupy  to-day — to-day,  not  at  the  date  of  the 
report  which  is  before  you.     These  are  our  balances  : — ;^t  1,667- 
at   the   London    and    Westminster    Bank,    over    ^fi  1,000   at    the 
People's  Bank  in  New  York,  /'34,ooo  at  Glyn's  Bank  in  Lombard 
Street,   accepted   bills   for   £9,883   at  the   Bank — accepted   bant 
bills — in   all   /57,5oo.     That   is  after   providing   for  the  divi- 
dend, which  you  will  all  receive  in  due  course  of  post.     There 
is   a    good     deal     more    that    I    would   like   to   have   said,    but 
I  will  not  encroach  too  much  upon  your  time.     It  is  a  great  per- 
sonal satisfacticl  to  me  to  feel  that  for  21   years  I  have  been 
enabled  to  meet  you  on  every  occasion  with  such  satisfactory 
results.     I  claim  that  the  articles  an  which  we  deal  have  been 
of  such  a  quality  as  have  appealed  to  the  public,  or  no  efforts 
in  respect  of  advertising,  which  has  been  so  large  a  change  upon 
our  exf)enses,  would  have  enabled  us  to  present  so  satisfactorr 
a   balance-sheet.     I    am   going   now   to  move  that  the  accounts 
which  we  have  submitted  to  you  and  circulated  amongst  you 
be  approved  and  adopted,  and  I  will  ask  Mr.  Byas,  our  olde.^t 
co-director,  who  has  been  with  you  for  21  years,  to  second  that. 
Mr.  E.  H.  Byas  :  I  have  very  great  pleasure  in  seconding  the 
resolution.     From  what  we  have  heard   from  Mr.   Barratt  I  do 
not  think  there  can  be  any  doubt  in  your  minds  that  the  state- 
ment submitted  is  a  most  satisfactory  one.     In  the  ordinary  way, 
when  a  director  gets  up  to  second  a  resolution  proposed  by  the 
chairman  it  is  only  necessary  to  say  you  have  pleasure  in  doing 
so,  but  this  is  an  exceptional  occasion.      This  is  the  21st  birthday, 
as  it  were,  of  the  company,  and  I  have  been  a  director  all  these 
years,    so   that   I   have   more  than   usual   pleasure   in    standing 
before  you  to-day.     I  approve  of  all  that  Mr.  Barratt  has  said, 
and  that  reallv  amounts  to  all  my  duty  on  this  occasion  ;  but  tr> 
think  that,   after  all  these  years,  he  is  able  to  present  such   a 
report  as  he  is  to-day,  and  to  crown  it.  as  he  did,  with  a  state- 
ment of  the  actual    cash  balance  in  hand  at  the  present  moment, 
is  a  rather  remarkable  thing.     I  do  not  think  you  will  find  that 
done  generally  at  meetings  of  companies,  although  they  may  be 
perfectly  solvent.     You  will  see  that  we  are  very  strong  finan- 
cially.    Most  of  the  things  which  the  chairman  has  said  have 
referred  to  the  past,  which  has  been  a  very  successful  past,  but 
he  has  also  told   us  that  the   future  looks  equally  promising. 
That  is  a  great  thing  for  us  to  be  told.     Mr.  Barratt,  of  course, 
has   been   the   manager   of  the  business — the  organiser   of   it — 
and  has  done  everything  that  has  been  necessary.     We  hope  he 
will  remain  another  21  years.     (Hear,  hear.)    Well,  if  he  does  I 
think  we  may  be  pretty  certain  that  at  the  end  of  that  period 
those  of  us  who  are  here — I  cannot  contemplate  that  I  shall  be 
here  then — will   be  very  pleased  with  the  increase  which  the 
comnany  will  be  able  to  show. 

The  position  is  altogether  so  satisfactory  that  it  is  not  neces- 
sary for  me  to  enter  into  details.  The  company  is  in  a  very 
flourishing  condition  ;  we  are  getting  on  very  happily.  I  have 
been  associated  with  Mr.  Barratt  all  these  years,  and  he  has 
always  treated  me  with  the  greatest  of  courtesy.  I  hope  I  shall 
remain  with  you  a  few  vears  more,  but  meantime  I  have  very 
great  pleasure  in  seconding  this  resolution,  believing  that  the 
statement  placed  before  you  to-day  is  as  true  as  it  is  satisfac- 
tory.     (Cheers.) 

Mr.  Retallack  ;  .As  one  of  the  original  shareholders  in  A. 
and  F.  Pears,  I  have  very  great  pleasure  in  congratulating 
j'ou  on  the  great  success  of  your  majority  year,  and  I  hope  that 
our  worthy  chairman  during  the  next  21  years  will  remain  as 
fit  as  he  is"  to-dav.  (Hear,  hear.)  I  wish  to  ask  him  a  question 
with  regard  to"  the  new  operations.  In  America  there  is  a 
reduction  in  the  duty  on  soap,  and  as  they  are  gradually 
getting  on  to  Free  Trade  there  I  think  it  is  only  a  matter  rf 
time  before  we  shall  get  it.  I  would  like  to  know  the  chair- 
m.in's  view  with  regard  to  that— whether  it  will  make  much 
difference  in  the  sale  of  the  soap  in  Aiperica.     There  are  one 
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•or  two  things  I  would  like  to  point  out.  With  regard  to  the 
goodwill,  would  it  not  be  as  wtU  to  show  that  separately 
in  the  balance-sheet  instead  of  having  it  lumped  together  with 
a  lot  of  other  items — ^the  goodwill  in  England  and  the  good- 
will in  America?  We  should  then  be  able  to  tell  exactly  how 
we  stood.  At  the  present  time  we  have  buildings,  leasehold 
premises,  plant,  &c.,  lumped  together,  amounting  to  ;f522,ooo. 
If  we  had  the  goodwill  placed  separately  we  should  see  exactly 
the  figure  at  which  it  stood,  and  as  the  vendors  were  so  kind 
some  years  ago  as  to  take  ^'90,000  from  the  goodwill  figure, 
perhaps  in  the  years  that  are  to  come  the  directors  will  com- 
mence reducing  that  item.  Then  in  the  investn»ents,  which 
are  taken  in  at  cost  price,  I  see  there  is  a  difference  in  price  on 
June  30  of  ;^36,ooo  as  between  the  quotations  on  that  date  and 
the  price  they  originally  cost  us,  owing  to  the  great  reduction 
in  Consols  and  other  stock.  Would  it  not  be  better  to  take 
those  in  at  the  price  they  originally  co.st  us,  owing  to  the  great 
reduction  in  Consols  and  other  stock.  Would  it  not  be  better 
to  take  those  in  at  the  price  of  the  day  on  June  30  instead  of 
takinj;  them  in  at  cost  price?  That  could  easily  be  done,  and 
■we  should  then  know  exactly  where  we  were.  It  is  a  great 
pleasure  to  all  of  us  .shareholders  to  see  you,  Sir,  in  such 
splpndid  form,  and  we  congratulate  you  and  the  other  direc- 
tors upon  the  position,  and  express  the  hope  that  the  business 
will  continue  to  flourish  in  the  future  as  it  has  done  in  the 
past,     (Cheers.) 

£900.000   OF   ASSETS. 

Mr.  H.  W.  liirks  :  Mr.  Chairman  and  gentlemen,  I  can 
speak  from  an  association  with  this  company  from  its  earliest 
days,  having  been  an  original  allottee  of  shares.  I  have  very 
frequently  attended  the  meeting  of  the  company  and  addres.sed 
a  few  remarks  to  the  proprietors,  and  perhaps  I  shall  be  per- 
mitted to  say  a  few  words  on  this  occasion.  The  prosperity 
of  A.  and  F.  Pears,  like  Tennyson's  brook,  goes  on  for  ever. 
There  is  little  of  the  chatter,  chatter  the  poet  speaks  of  in 
association  with  the  brook.  The  reports  are  models  of  brevity, 
the  chairman's  speeches  are  always  concise  and  to  the  point, 
and  leave  very  little  for  us  to  say ;  in  fact,  with  .such  a  balance- 
sheet  as  we  have  before  us  criticism  is  practically  disarmed. 
I  would  like  to  say  that,  in  my  opinion,  you  can  scarcely  find 
a  parallel  to  such  a  balance-sheet  as  we  have  here,  and  it  is 
bound  up  in  two  items.  The  trade  liabilities  are  only  ;f28,ooo, 
while  on  the  other  side  we  have  assets  standing  at  over 
j^900,ooo.  That  is  a  unique  position,  I  think,  and  it  is  multum 
in  farvo.  Not  only  is  our  company  conspicuous  for  prosperity 
in  the  past,  but  it  is  also  very  conspicuous  at  this  moment 
from  the  point  of  view  of  market  values.  It  is  a  very  extra- 
ordinary thing,  in  a  year  when  securities  of  all  kinds  from 
Consols  downwards  have  depreciated  enormously,  that  our 
ordinary  shares  stand  to-day  exactly  at  the  same  price  as  when 
I  was  here  a  year  ago— 36s.  to  37s.  The  preference  shares  .stand 
at  lai  to  12^,  and  the  debentures,  in  which  there  is  a  limited 
market,  are  only  two  or  three  points  lower.  I  should  think  that 
you  could  scarcely  find  a  parallel  to  .such  a  state  of  things  if  you 
searched  through  the  Stock  Exchange  Official  List.  In  a  word, 
we  have  a  very  fine  business.  I  applaud  the  directors  for  their 
policy  of  adding  to  the  re.serve  and  increasing  the  amount 
carried  forward.  The  profits  last  year  represent  15  per  cent, 
on  the  ordinary  capital.  So  long  as  we  continue  to  receive  10 
per  cent.,  and  put  bv  another  i,  per  cent.,  I  think  our  chorus 
of  congratulation  will  go  on  augmenting.  It  is  in  that  spirit 
that  I  can  comment  on  the  accounts.  I  applaud  the  directors 
too  for  what  the}'  have  done,  and  I  look  forward  hopefully 
to  the  future. 

SHAREHOLDERS    AND   THE   CHAIRUAN. 

The  chairman  has  made  it  diflicult  for  me  to  refer  to  the 
events  of  last  Monday  evening,  because  he  spoke  of  a  certain 
assemblage  as  a  distinguished  company.  I  happened  to  be  one 
of  that  number,  and  so  I  feel  a  little  delicacy  in  speaking  of 
it.  But  I  was  present  when  Sir  Thomas  Dewar,  with  very  great 
kindness,  gave  a  dinner  to  a  committee  of  shareholders  and 
friends  of  Mr.  Barratt  and  made  the  presentation  to  our 
worthy  chairman  of  his  portrait.  It  was  a  most  interesting 
occasion,  ladies  and  gentlemen.  You  will  no  doubt  have  seen 
a  report  of  the  proceedings  in  the  newspapers,  but  I  can  assure 
you  that,  however  adulatory  may  be  any  expressions  towards 
our  chairman  in  this  hall  to-day,  they  are  as  nothing  compared 
with  those  which  we  listened  to  regarding  our  good  friend  Mr. 
Barratt  at  that  dinner.  (Hear,  hear.)  It  will  .rejoice  the 
hearts  of  us  all  to  know  that  outside  the  general  body  of  the 
shareholders  of  this  company  there  is  so  large  a  number  -i 
people  who  have  the  greatest  admiration  for  him.     (Cheers.) 

Mr.  Dingwall  :  In  continuation  of  what  the  first  shareholder 
said,  I  should  just  like  to  suggest  that  it  might  possibly  be  as 
well  to  take  /■3o,ooo  from  the  reserve  and  devote  it  to  bringing 
down  the  investments  to  a  figure  more  commensurate  with  the 
actual  value  at  which  they  are  now  quoted,  for  I  am  afraid 
that  however  long  we  wait  we  shall  never  see  them  at  ;£'iqo,ooo 
again.  I  wish  to  congratulate  you,  Mr.  Chairman,  on  the 
expressions  of  goodwill,  which  must  have  been  very  gratify- 
ing to  you,  of  which  you  were  the  recipient  on  Monday  night, 
and  I  hope  your  health  and  strength  will  continue  for  a  long 
time.  (Hear,  hear.)  I  do  not  think  you  need  take  into  con- 
sideration anv  such  contingency  as  that  of  the  shareholders 
losing  confidence  in  you— (he.ir.  hear) — or  wanting  to  part  with 
vou.  So  long  as  vou" yourself  feol  equal  to  the  ta.sk  of  presiding 
over  this  company  I  "am  sure  that  you  will  have  the  support 
of  the  shareholders.  (Hear,  hear.)  It  is  a  good  thing  for  this 
comixiny  th.it  the  views  of  the  distinguished  physician— who 
rather  startled  society  a  short  time  ago  by  his  opinion  on  the 
limitations  oS  women— with  reference  to  the  advantage  of  dirt — 


have  not  gained  very  much  approval  from  the  rett  of  the 
country,  and  it  would  be  rather  interesting  to  know  if  be  him- 
self ever  makes  any  purchase.*  of  I'eari'  soap  or  of  any  other. 
(Laughter.)  You,  Mr.  Chairman,  have  accnitomed  u*  not  lo 
the  sweet  simplicity  of  3  per  cents.,  but  to  the  more  desirable 
figure  of  10  per  cent.,  and  I  hope  you  will  be  able  to  do  so 
for  many  years  to  come. 

THE  CHAISJUjri  txrVt :  TALUK  OT  TEX  eOOBWIU. 

Tho  Chairman  :  I  would  just  like  to  say,  in  response  to  the 
shareholder's  inquiry,  that  the  depreciation  upon  the  securities 
referred  to  has  been  provided  for  on  the  other  side  of  the 
account.  We  have  provided  there  ^80,000  for  any  poMtble 
deficiency.  Now  let  me  assure  you,  <'n  my  personal  respoiui- 
bility,  that  the  largo  depreciations  we  have  made  io  other  re- 
spects are  all  of  an  entirely  academic  character,  and  wholly 
unnecessary.  In  lieu  of  the  depreciation  account  there  should 
have  been  one  of  appreciation.  Who  to-day  could  build  the  fac- 
tories which  we  have,  or  who  could  acquire  the  leaseholds  which 
we  possess,  at  anything  like  the  cost  at  which  yon  obtained 
them?  To  write  on  under  our  conditions  anything  for  deprecia- 
tion except  in  regard  to  the  depreciation  of  gilt-edged  securities, 
such  as  Consols  and  others  that  we  hold,  is  wholly  unnecessary. 
Then,  again,  as  to  separating  the  various  costs  which  appear  in 
the  accounts,  much  as  I  would  wish  to  talk  to  you  about  them, 
and  to  give  you  details  of  them,  I  must  ask  you  not  to  forget 
that  this  board  is  in  j'cssession  of  secrets  which  would  be 
exceedingly  valuable  to  our  competitors  all  over  the  world. 
(Hear,  hear.)  Do  you  know  that  when  I  left  this  country  for 
America,  before  I  left  the  ship  the  newspapers  were  full  of  my 
coming  and  why  I  had  gone  there.  We  miss  to-day  at  thM 
board  our  friend.  Sir  Joseph  Beecham.  He  is  away  now  in 
the  Far  West  of  Canada,  but  he  continually  writes  to  me  in 
relation  to  our  affairs  out  there,  and  all  he  says  is  of  a  sati- 
factory  character.  Take  this  from  me — and  I  am  your  lar.^  • 
individual  shareholder — that  after  21  years  of  the  comp.>ii>  - 
existence  I  would  buy  your  goodwill  for  a  sum  very  much  in 
advance  of  what  you  paid  for  it.  Is  that  satisfactory  to  you.' 
(Hear,  hear.)  Do  you  want  more  information  than  that ?  Well, 
I  am  not  going  to  give  it  to  you.  (Laughter.)  My  friend.  Sir 
Thomas  Dewar,  as  you  may  not  know,  is  a  Scotsman.  (Laughter.  I 
It  is  said  that  it  requires  a  surgical  operation  to  get  a  jok" 
into  a  Scotsman's  head.  Now,  as  I  said  the  other  night,  it 
would  be  a  remarkably  severe  operation  indeed  which  would  be 
necessary  for  Sir  Thomas  to  get  all  the  jokes  into  his  head  that 
come  out  of  his  mouth.  (Laughter.)  He  has  just  asked  me  to 
refer  to  an  inquiry  made  by  a  shareholder  some  time  ago  in  this 
very  room.  There  had  been  a  letter  in  the  Timet  iiota  some 
gentleman  saying  that  it  was  unnecessary  to  wash  so  much  as 
Englishmen  do,  and  our  shareholder  said,  "  It  is  all  very  well 
for  Mr.  Barratt  to  com©  here  year  after  year  and  jive  us  such 
satisfactory  reports,  but  what  is  going  to  happen  if  people  dk> 
not  wash  as  they  are  now  in  the  habit  of  doing?  "  Well,  thi< 
was  a  poser.  As  I  said  here,  1  did  not  know  what  we  were 
going  to  do  if  people  did  not  wash,  so  I  immediately  began  to 
think  what  possibilities  would  bo  open  to  us.  It  occurred  to 
me  that  under  these  circumstances,  and  for  other  obvious 
reasons,  I  should  have  to  develop  the  perfumery  branch  of  our 
business.  (Laughter.)  Now,  it  is  a  funny  thing  that  the  gentle- 
men of  the  Press  and  you,  ladies  and  gentlemen,  were  not  im- 
pressed with  the  joke  that  I  happened  to  perpetrate.  It  was 
treated  as  an  entirely  solemn  matter,  much  to  my  disappoint- 
ment. I  do  not  often  attempt  jokes— they  are  more  in  the  line 
of  our  vice-chairman,  who  is  the  most  skilful  after-dinner 
speaker  in  the  country — but  mine  fell  flat.  (Laughter  and 
'=  Hear,  hear.") 

The  resolution  was  then  carried  unanimously. 

The  Chairman  next  moved  a  resolution  approving  of  the  pay- 
ment of  a  dividend  on  the  preference  and  ordinary  shares  at  the 
rate  suggested  in  the  report. 

8FEB0H  BT  BIK  THOKAB  DEWAX. 

Sir  Thomas  R.  Dewar  :  The  chairman  has  said  that  it  takes  a 
Scotsman  three  days  and  three  nights  to  see  a  joke — (laughter) — 
no,  that  it  requires  a  surgical  operation  to  get  a  joke  into  his 
head.  Well,  it  does  not  require  a  surgical  operation  to  instil 
into  my  head  that  we  have  paid  a  dividend  of  10  per  cent., 
which,"  being  a  Scotsman,  1  appreciate,  and  I  hope  jron  do. 
(Hear,  hear.)  I  have  very  much  pleasure  in  seconding  this 
motion  and  in  reiterating  all  the  remarks  made  by  the  chair- 
man. I  think  the  report  shows  an  excellent  result,  seeing  that 
raw  material  is  increasing,  that  competition  is  increasing,  and 
that  every  article  we  handle  for  our  trade,  even  to  the  naiU 
that  go  into  the  cases,  are  all  increasing  :  and  as  the  popularity 
of  the  commodity  increases  so  do  substitutes.  When  you  pet  »-i 
article  which  is  universal  vou  are  bound  to  get  substitutes oflered 
in  every  direction,  and  that  we  are  sufiering  from  in  ahaoM 
every  country.  When  you  go  into  an  establishment  and  find 
Pears'  soap  there  it  impresses  your  mind  that  it  is  a  sabctantial 
establishment  that  vou  are  in,  and  that  you  can  gaoM  the 
credit  of  that  establishment  from  the  Pears'  soap  whid>  yon 
see  in  it.  Therefore  the  name  of  Pears  is  respected  now  in 
the  minds  of  the  public,  and  that  is  where  the  goodwill  which 
you  have  been  discussing  comes  in  after  so  many  Tears  of  ao'sw- 
tising.  As  Mr.  Barratt  said,  it  is  no  use  advertising  unless 
you  give  quality,  and  in  my  opinion  there  has  been  nioremooeT 
lost  in  advertising  withoutqu.ility  than  has  been  discovered  in 
all  the  gold  mines.  It  is  the  quality  of  the  article  first  that  has 
to  be  considered.  First  you  ha»-e  to  see  that  you  are  rigbt^aBd 
then  you  c»n  go  ahead.  Therefore  Pears'  has  gone  absM 
Advertising  Pears'  soap,  as  Mr,  Birks  remarked,  is  like  Tenny- 
son's brook— it  goes  on  for  ever.  Competition  comes,  bat  it 
falls  back.     It  is  a  very  hard  thing  nowadays  to  giv»  the  rain* 
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which  Pears'  gives,  now  that  the  raw  material  costs  so  much. 
We  are  in  every  corner  of  the  world,  even  in  the  backwoods,  and 
other  people  cannot  get  us  out.  I  am  a  great  believer  in  being 
in  the  backwoods  when  you  get  the^e,  for  it  is  a  long  time 
before  competitors  get  there.  .Advertising  power  is  cumulative, 
and  in  that  you  h,ive  your  goodwill.  The  value  of  such  a  good- 
will as  Pears'  you  can  scarcely  reali.se,  but  so  long  as  the 
business  is  carried  on  as  it  has  been  in  the  past  you  need  have 
no  fear  of  it.  Just  look  at  the  value  of  the  very  name,  which 
has  been  spread  throughout  the  length  and  breadth  of  the  world 
for  so  many  years.  Why,  a  child  in  the  nursery  gets  his  mind 
impressed  with  the  tablets  of  Pears,  and  that  impression  is 
never  eradicated  from  the  tablets  of  its  memory  afterwards. 
Therefore  all  these  advertisements  of  the  past  are  written  oft  in 
your  balance-sheet,  so  I  think  that  we  are  in  an  excellent  posi- 
tion. (Cheers.)  I  have  very  much  pleasure  in  seconding  the 
resolution  which  the  chairman  his  put   before  you. 

The    resolution    was   carried    unanimously. 

Sir  Thomas  Dewar  next  proposed  the  re-election  of  Mr.  E.  H. 
Byas  as  a  director  of  the  company,  'n  doing  so  he  said  he 
was  sure  it  would  be  agreeable  to  the  shareholders  that  Mr. 
Byas,  who  had  been  a  director  of  the  company  since  its  incep- 
tion,  should   be   reappointed.     (Hear,   hear.) 

Mr.  Alexander  T.  Hollingsworth,  in  seconding  the  motion, 
said  that  Mr.  Byas  was  a  gentleman  of  very  wide  experience 
and  great  sagacity  and  tact,  and  he  was  sure  that  they  would 
miss  him  very  much  if  he  were  to  leave  the  board. 

The   resolution    was   carried    unanimously. 

Mr.    Byas    briefly    acknowledged    the   compliment. 

Mr.  Birks  proposed  the  reappointment  of  the  auditors,  Messrs. 
Turquand,  Youngs  and  Co. 

This  was  seconded  by  Mr.   French  and  agreed  to. 

PROSPECTUS   PBOHISES   MORE   THAN    REALISED. 

The  Chairman  :  I  do  not  think  there  is  much  more  to  say  to 
you  to-day,  but  I  may  say  that  this  coming  of  age  of  the 
company  is  one  of  the  most  delightful  experiences  of  my  life, 
and  I  have  had  lots  of  delightful  experiences  too.  It  has  been 
one  of  my  happiest  experiences  to  come  here,  after  21  years,  and 
to  find  that  everything  which  was  promised  and  prophesied  in 
our  prospectus  has  been  more  than  realised.  I  am  going  to 
stick  to  you  as  long  as  you  want  to  stick  to  me.     (Cheers.) 

Mr.  Retallack  proposed  a  vote  of  thanks  to  the  chairman, 
directors,  and  staff  for  their  services  during  the  past  year  and 
for  the  excellent  way  they  had  carried  on  the  business. 

Mr.  Dingwall  seconded  the  motion,  which  was  carried  unani- 
mously. 

The  Chairman, — I  am  poor  in  thanks.  I  regret  my  inability 
adequately  to  express  the  feelings  which  I  entertain.  I  mus't 
ask  you  to  believe  that  I  thank  you  from  the  bottom  of  mv 
heart.  I  would  like  to  show  you  the  pcjrtrait  which  Mr.  Solo- 
mon J.  Solomon  has  painted,  but  he  has  t.iken  it  to  his  studio. 
I  shall  have  it  shortly  in  Oxford  Street,  where  any  share- 
holder can  see  it. 

The  proceedings  then  terminated. 


CENTRAL    ARGENTINE    RAILWAY- 

The  ordinary  general  meeting  of  the  Central  Argentine  Rail- 
way, Ltd.,  was  held  on  Thursday  at  River  Plate  House,  Fins- 
bury  Circus,  K.C,  Sir  Joseph  White  Todd,  Bart,  (the  chair- 
man),  presiding. 

The  Secretary  (Mr.  F.  Fighiera,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors, 

The   Chairman,    in   moving   the   adoption   of    the   report   and 
accounts,  congratulated   the  shareholders  on  the   fact  that  the 
past   financial    year   established   a   record   in   the  annals  of  the 
company.     Under  every  heading  of  the  railway's  revenue  there 
had    been    substantial    increases,    and    the    gross    income    from 
working   attained   the   eminently   pleasing    total    of    close   upon 
^^6,500,000.     (Jf  this  some  43  per  cent,  was  nett  profit.     Expendi- 
ture had  necessarily  increased  because  of  expansion  in  mileage 
and  opening  of  new  stations,   whiLst  coal  had   also  cost  more, 
mainly  owing  to  the  higher  ruling  freight  market,  and,  seeing 
that  they  had  transported  over  21,000,000  passengers  and  some 
10,000,000  tons  of  products,  merchandise,  live-stock,  &c.,  during 
the  year,   it  would  be  appreciated  that  maintenance  and  wear 
and    tear   must   be   provided    for     in    a    commensurate    degree. 
Through  the  working  expenses  they  had  for  the  first  time  pro- 
vided  the    full  amount  allowed    for   renewals  under   the   Mitre 
Law — namely,   ;f546,ooo — and   they   had    deemed    it   prudent   to 
avail  of  this  satisfactory  year,  in  order  to  appropriate  a  further 
contribution    of    jfioo,ooo   under    these    headings.        A    further 
;fiq4,ooo  had   been  credited   to   sundry   other   reserve   accounts, 
thus  further  strengthening  the  company's  financial  position,  and 
after  recommending  the  payment  of  dividends  at  the  same  rates 
as    during    recent    years,    they    carried    forward    ;if226,90o,    as 
against  _^i8g,5oo  brought  in.     As  a  result  of  his  recent  visit  to 
the  property,  he  had  been  confirmed  in  the  conclusion  that  the 
interests  of  the  company  were   in  every   direction   exceedingly 
well    cared    for.     On  all   sides  there   was   tangible  evidence   of 
the    markedly    good    organi.sation    built     up    by    Mr.    Pearson. 
Marked  as  was  the  industrial  growth  throughout  the  land,  the 
steadiness    of    its    expansion    imbued    one    with    the   conviction 
that  year  by   year   the   welfare  of   Argentina    was   being   built 
up   on    a    solid    and    permanent   foundation.        In   his    personal 
opinion,   much   as   .some   might  say  that   he  was  too  optimistic 
.about  the:  future  of  Argentina,  that  country  was  merely  in  its 
infancy.     It   was   not  only   their   branches   in    the   Province   of 
Cordoba,      under     construction     and     proposed,     which     were 
schemed  out  for  the  mutual  benefit  of  the  countrv  and  of  them- 
selves, but  just  the  same  applied  to  every  one  of  the  extensions 


for  which  they  held  concessions.  But,  notwithstanding  the 
excellence  of  their  programme,  he  was  compelled  whilst  in  the 
Argentine  to  request  their  representatives  to  limit  the  rate  of 
construction,  so  as  to  curtail  capital  expenditure,  as  far  as 
possible,  until  such  time  as  the  financial  situation  in  the  Euro- 
pean markets  became  more  normal.  Of  course,  such  works  as 
their  terminal  stations  in  Buenos  Ayres  and  Cordoba,  doubling 
and  stone  ballasting  the  main  line  to  Rosario,  the  electrification 
of  the  suburban  lines,  the  erection  of  new  workshops  at  Perez, 
the  completion  of  the  lines  and  other  works  in  hand  must  be 
proceeded  with,  because  most  of  the  material  was  either 
ordered,  paid  for,  or  on  the  spot,  and  it  would  be  false  economy, 
therefore,  to  stop  them ;  but  in  regard  to  the  new  lines,  they 
must  be  guided  by  the  circumstances  of  the  moment.  The  pro- 
posed increase  of  capital  would  in  time  be  required  for  com- 
pleting some  of  the  works  to  which  he  had  referred,  and  for 
supplying  the  extra  rolling  stock  of  all  kinds  rendered  neces- 
sary, not  only  by  their  growing  business,  but  by  their  expand- 
ing mileage.  They  had  no  intention  of  making  any  issue  at 
pre.sent,  but  it  saved  time,  trouble,  and  money  if  they  availed 
of  the  annual  general  meeting  for  taking  powers  of  this  nature. 
He  thought,  however,  he  was  safe  in  saying  that  when  the 
issue  was  made,  whatever  its  nature,  it  was  to  their  own  holders 
that  the  offer  would,  in  the  fir.st  place,  be  made,  for  this  system 
dispensed  with  expenses  incidental  to  a  public  i.ssue,  and  avoided 
the  payment  of  underwriting  commissions.  Excellent  as  were 
the  results  of  the  past  year's  working,  since  its  close  on  June  30 
last  they  had  been  doing  even  better.  The  railway  had  almost 
throughout  its  existence  been  subjected  to  the  acutest  competi- 
tion from  every  quarter.  Nevertheless,  they  went  steadily  for- 
ward and  showed  results,  both  gross  and  nett,  which  would  com- 
pare favourably  with  those  of  any  other  railway  in  the  country. 
Thev  did  not  pos.sess  a  morbid  fear  of  competition,  because 
their  past  experience  had  taught  them  that  the  be.st  managed, 
b^st  run,  best  equipped  railway,  giving  the  best  service  to  the 
public,  could  face  competition  with  comparative  equanimity  so 
long  as  that  competition  was  fair  and  honourable.  He  did  not 
think  that  either  the  country  or  the  proprietors  of  his  company 
had  reason  to  complain  that  the  board's  policy  had  been  too 
slow  or  too  go-ahead.  The  past  year's  results  and  the  statistics 
covering  the  ten  previous  years  constituted  the  practical  vindi- 
cation of  their  policy.  He  then  read  the  following  cable  from 
the  local  committee,  dated  21st  instant  : — "  Present  prospects  for 
coming  harvest  could  hardly  be  more  favourable.  Growing 
wheat  and  linseed  now  are  in  excellent  condition,  and  a  great 
acreage  has  been  sown.  We  estimate  400,000  tons  cereals  from 
last  harvest  still  to  be  carried.  Maize  area  equal  or  more  than 
last  year.     Sugar  harvest  heavy.     General  outlook  good." 

Mr.  P.  Riddoch  seconded  the  motion,  which  was  carried 
unanimously. 

The  dividends  recommended  were  declared,  and  the  proposed 
increase  of  capital  was  authorised. 

UNITED    RAILWAYS   OF  THE    HAVANA. 

The  sixteenth  ordinary  general  meeting  of  the  United  Rail- 
ways of  the  Havana  and  Regla  Warehouses,  Ltd.,  was  held  on 
Wednesday  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
C.  1.  Cater  Scott  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  W.  J.  Maslen)  having  read  the  notice 
convening  the-  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   I  may  say  at  once  that  it  is  most  grati- 
fying  to   your   directors,    and    I   hope   it   will    be  to  the   share- 
holders, that  we  ha,ve  been  able  to  report  to  you  a  very  great 
development  in  the  business  of  the  various  properties  in  which 
we   are   interested.        I    should   point   out   that   we   held   in   the 
I'nited  Company  over  q8  per  cent,  of  the  Western   shares  and 
al.so  a  large  amount  of  the  Havana  Central,   and   in  all  three 
companies  we  have  seen  a  very  marked  development,  especially 
in  the  case  of  the  I'nited  and  of  the  Havana  Central.     In  fact, 
all  three  companies,  both  in  regard  to  gross  earnings  and  nett 
receipts,   have   established   a   record.     Undoubtedly   we   have   to 
thank  the  good  sugar  crops  with  which  we  have  been  favoured 
during  the  last  two  years  in  Cuba  for  this  result,  but  I  think 
also  we  on  this  side  may  take  some  credit   from  the  fact  that 
we  have  always  adopted  in  the  working  of  the  company  a  policy 
of  doing  what  we  could  to  improve  this   business,   and   at  the 
same  time,  even  when  we  have  only  recommended  to  you  very- 
moderate  dividends  we  have  felt  it  our  duty  to  strengthen  the 
reserves  of  the  company,  and  by  this  means  to-day  we  are  able 
to   declare   a   dividend   of    1;   per    cent.,    and    at   the   same   time 
materially  strengthen  our  financial  position.    This,  I  think,  is  to 
all  of  us  a  matter  of  congratulation,  and   I   should  like  to  say 
this — that  in  this  work,  sometimes,  when  perhaps  you  thought 
that  we  had   taken  an  unduly  large  amount   for  strengthenin? 
the    financial    position   of   the   companj',    and    left   you    only    a 
very   moderate   dividend,   we  have   felt   that   we  were  working 
with    the    full    support    and    the    full    confidence   of   the    share- 
holders,  and   I  make  bold  to  say  that  if  we  had  not   felt  that 
we  had  that  support  our  work  would  have  been  much   heavier 
and  much  more  difficult.     Now.  a  few  words  as  to  the  United 
Railways.     During  the  past  year   we  have  enjoyed   a   time   of 
great  prosperity.     Under  practically  every  head  of  our  business 
we  show  a  marked  increase  ;  in  fact,  I  may  say  that  in  the  few 
cases   where   there    are    decreases   they   are    so    insignificant    as 
not  to  be  worthy  of  comment.     I  can  sum  up  the  business  done 
during  the  past  year  by  quoting  you  a  few  figures.     Our  pas- 
senfrers.  including  those  carried  in  our  ferry  service,  amounted 
to  (1,876,000,  or  an  increase  of  SSfi.ooo  in  numbers  and  ^51,000 
in   money,    whilst  our   goods  totalled   7.043,000  tons,   or   an   in- 
crease  of  675,000  tons   and   ^'135, 000   in   money.       The   gross 


OtIOBER    2^,     1913. 


Zbc  investors'  TRcvfew. 


569 


receipts  during  the  past  twelve  months  amounted  to  ;^i,626,674, 
or  ^2ii,Hb2  more  than  in  1911-12,  which,  you  may  recollect, 
up  to  that  time  was  a  record  year.  W  c  have  been  able  to  carry 
on  that  business  with  the  working  exijense  ratio  of  5453  per 
cent.,  against  54.73  per  cent,  in  the  previous  year.  During  the 
pa.st  year  there  have  been  two  interesting  features  in  connection 
with  our  company  to  which  I  should  like  to  refer.  During  the 
course  of  the  year  our  new  terminal  station  at  Cienfuegos  was 
opened.  To  that  terminal  station  we  run  over  a  portion  ci 
the  Cuban  Central  .system,  and  in  connection  with  that,  and  to 
facilitate  working,  we  have  built  a  small  extension  from  Esles 
t )  Kl  Capitan,  on  the  Cuban  Central.  We  are  now  in  a  posi- 
tion to  give  through  service  from  Havana  to  Cienfuegos,  which 
is  one  of  the  most  important  commercial  towns  of  Cuba,  and 
we  have  established  a  sleeping-car  service.  But  the  most  im- 
portant feature  of  the  past  year  was  the  opening  of  the  new 
terminal  station  in  Havana.  We  have  the  use  of  a  station 
there  now  in  which  is  concentrated  all  the  business  in  Havana 
of  the  United  Railways,  the  Western  Railway  of  Havana 
nnd  the  Havana  Central  Railway.  I  think  you  must  all  agree 
that  to  bring  these  three  lines  together  under  one  roof,  «o 
that  it  is  now  possible  for  anybody  to  travel  from  Guane  in  the 
West  to  Santiago  in  the  Kast  by  what  is  now  practically  a 
through  route,  is  a  great  advantage,  .ind  this  new  arrangement 
is  highly  appreciated  by  the  inhabitants  of  Havana.  So  far 
as  we  ourselves  are  concerned,  naturally  in  working  there  we 
are  able  to  effect  many  economies  which  would  not  have  been 
possible  at  our  old  station  at  \'illaneuva,  whil.st  we  are  now 
able  to  avoid  very  serious  delays  which  were  inevitable  when 
we  had  to  run  our  trains  through  crowded  thoroughfares  into 
.1  very  confined  space.  There  is  another  perhaps  rather  un- 
tileasant  matter  which  I  have  to  mention.  The  Government  of 
Cuba  have  the  right  every  two  years  to  revise  our  tariffs,  and 
the  railway  commission,  with  whom  we  are  working  on  friendly 
terms,  have  notified  us  that  we  have  to  send  in  our  sugges- 
tions. That  we  have  done,  and  we  have  pointed  out  the  peculiar 
position  in  which  we  stand,  and  have  taken  every  step  to  pro- 
tect your  interest.  In  fact,  we  have  done  a  little  more  than 
that.  Our  excellent  friends  and  legal  advisers,  Dr.  Rustamante, 
of  this  comp.-iny,  and  Dr.  Mendez  Capote,  of  the  Western  com- 
pany, have  seen  the  President  of  the  Republic,  and  I  received 
this  telegram  yesterday.  It  reads  as  follows: — 'Dr.  A.  S. 
Hu.stamante  and  Dr.  D.  Mendez  Capote  interviewed  President 
of  Cuba  to-day,  and  he  authorised  them  to  send  the  following 
telegraphic  message,  which  was  submitted  to  and  approved  by 
the  President  :  '  President  of  Cuba  informed  us  that  Govern- 
m.ent  will  thoroughly  consider  views  of  companies  regarding 
any  change  in  tariffs,  giving  the  matter  all  the  time  necessary, 
it  being  Government's  purpose  not  to  prejudice  legitimate 
interests  of  companies.'  "  I  think  we  may  say  that  that  is 
sitisfactory.  and  although  I  cannot  disclo.se  everything,  I  may 
say  that  I  have  heard  privately  that  there  is  not  a  great  deal  to 
be  feared  by  this  revision  of  tariffs.  As  to  the  future,  I  may 
say  that  our  prospects  la.st  year  were  good,  and  they  were  good 
the  year  before,  and  to-dav  I  am  pleased  to  say  they  are  still 
good.     T  beg  to  move  the  adoption  of  the  report  and  accounts. 

Sir  Henrv  Mather  Jackson,  Bart.,  seconded  the  motion,  which 
was  carried   unanimously. 


PARAGUAY    CENTRAL    RAILWAY- 

The  twenty-fifth  ordinary  general  meeting  of  the  Paraguay 
Central  Railway  Co.,  Ltd.,  was  held  on  Thursday  at  Salisbury 
House,  London  Wall,  E.G.,  Mr.  Victor  V.  Branford  (Vice-Chair- 
man  of  the  company)  presiding. 

The  Secretary  (Mr.  J.  Lauber)  having  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Before  proceeding  to  comment  on  the  year's 
work  I  will  give  you  the  latest  news  we  have  by  cable  from  Asun- 
cion as  to  the  international  traffic,  which,  as  you  know,  com- 
menced on  October  12  with  a  through  train  from  Buenos  Avres, 
appropriately  consisting  of  coaches  belonging  to  each  of  the  three 
railways  concerned,  our  own  having  been  sent  from  Asuncion  for 
the  purpose.  That  train,  after  crossing  tlie  great  river  twice  by 
ferry,  first  on  to  the  Entre  Rios  line  at  Ibicuy,  and  later  on 
to  our  own  at  Encarnacion  from  the  Argentine  North-Eastem 
terminus  at  Posadas,  completed  its  journey  of  043  miles 
and  arrived  at  Asuncion  within  an  hour  and  a-half  of  the 
schedule  time  of  49J  hours.  The  latest  cable  from  our  general 
m.anager  read  as  follows: — "Official  inauguration  took  place 
October  19.  Good  prospect  of  much  traffic  by  this  route."  Thus 
the  through  route,  for  the  realisation  of  which  we  have  planned 
and  worked  for  five  years,  is  at  length,  after  many  unforeseen 
difficulties  and  delays,  an  accomplished  fact.  It  has  entailed  in 
one  way  and  another  an  expenditure  of  over  a  million  sterling.  As 
to  what  may  be  the  return  upon  all  the  capital  sunk  to  achieve 
this  purpose  we  have,  unfortunately,  no  indication  in  the  accounts 
before  you.  Twice  during  the  past  year  the  river  rose  in  excep- 
tionally high  flood,  breached  the  retaining  dyke,  and  seriously 
delayed  the  construction  of  the  dock  to  receive  the  ferry  boats  on 
our  side  of  the  river.  From  this  and  other  causes  of  delay  in  com- 
pleting the  ferry  ariangements,  our  accounts  for  the  financial  year 
are  again  those  of  a  local  railway  isolated  from  its  Argentine 
neighbours.  The  gross  receipts  for  the  year,  at /i46,5ij,  are  the 
largest  in  the  history  of  the  railway,  but  if  we  compare  them  with 
those  of  the  first  half  of  the  year  1911-12,  we  are  bound  to  infer 
that  the  trade  of  the  country  has  not  quite  recovered  from  the 
prolonged  revolution  of  igii-t2.  The  Government  of  I*resident 
Schaerer,  however,  has  every  appearance  of  being  firmly 
established,  and  all  our  information  goes  to  show  that  under  the 
present     orderly      administration     there     is     steady     progress 


ahead  of  the  country.  Our  net  revenue  on  operation  %»a* 
just  short  of  ^66,000,  which,  however,  is  reduced  10 
/i2,449  after  deducting  intereM  and  other  chane« 
It  may  be  in  your  recollection  that  we  had  to  show  a  debit  of 
Ai.ooo  against  renewal  in  our  accounU  '.wo  years  ago.  Well,  that 
large  debit  is  now  all  but  wiped  out,  and  if  you  agree  to  the  board  » 
proposal  to  carry  to  renewal  this  year's  net  surplus  of /i2,449,  it 
will  leave  our  renewal  account  with  a  credit  of  over  £»o,ooo.  1 
need  scarcely  say  how  much  the  board  regrets  the  continued  caM 
upon  the  patience  of  the  5  per  cent  debenture-holders,  but  the  dis- 
tribution of  the  above  balance  of  /i  2,449  would  yield  less  than  i 
per  cent,  on  the  5  per  cent,  debenture  stxx:k.  and  would  leave  the 
renewal  account  in  an  unhealthy  state  of  debit.  The  coming  year 
will  begin  to  show  the  results  of  all  the  capital  sunk  during  the  pai>t 
five  years  in  establishing  the  through  route,  and  in  the  new  era  the 
board  will  do  all  that  is  possible  to  prevent  further  sacrifice  on  ihs 
part  of  the  5  per  cent,  debenture-holders.  Turning  to  the  balance- 
sheet,  there  are  two  items  which  call  for  remark.  The  first  is  in 
reference  to  the  large  sum  of  ^207,000  under  sundrv 
creditors  and  credit  balances  in  Paraguay.  Along  with 
this,  note  on  the  other  side  an  item  of  /187.672.  beinj; 
Government  accounts  outstanding.  To  explain,  let  me  state 
how  we  deal  with  Government  accounts.  The  Govemmeot 
owes  us  a  very  large  sum,  chiefly  for  services  rendered  and 
damages  done  during  tbe  prolonged  revolution.  They  contmue  to 
pay  us  sums  on  account,  and  for  cash  received  we,  of  course,  tak-- 
credit  without  qualification.  But  in  the  case  of  the  balance  owin,; 
we  pursue  the  judicious  policy  of  counter-balancing  by  a  corre- 
sponding book  entry  on  the  other  side,  so  that  our  revenue  shou  s 
only  cash  received.  When  I  say  "judicious  policy"  I  do  net 
mean,  of  course,  to  cast  any  reflection  on  the  Government  of  Para- 
guay. I  just  referred  to  tbe  fact  that  the  shortage  of  working 
capital  on  the  part  of  the  railway  makes  it  necessary,  from  tbe 
point  of  view  ol  sound  policy,  to  make  this  corresponding  entry  on 
the  other  side,  that  is  to  say.  to  treat  the  amount  of  the  fiovem- 
ment  account  not  received  as  no  part  of  the  reveuueof  the  year 
In  saying  that,  I  again  repeat  that  we  do  not  wish  to  convey  an) 
imputation  whatever  against  the  credit  of  the  Government.  I  am 
glad  to  be  able  to  say  that  there  are  good  prospects  of  a  very  sub- 
stantial reduction  in  the  Government  debt  in  tbe  near  future.  As 
regards  the  Asuncion  tramway,  you  will  remember  that  we  an- 
nounced last  year  the  purchase  by  the  Railway  Com- 
pany of  the  mule  and  steam  tramway  and  its  recon- 
struction as  an  electric  system,  under  a  concession 
authorising  also  a  power  and  lighting  system.  We  were 
fortunate  in  obtaining  the  services  of  a  very  able  and  experienced 
engineer  and  taamway  manager,  Mr.  R.  H.  Harvey,  under  whose 
organisation  the  electrification  of  the  tramway  has  proceeded  satis- 
factorily, and  will  be  completed  within  a  few  weeks  probably,  and 
the  installation  01  the  light  and  power  plant  before  the  end  of  the 
year.  For  financial  and  administrative  reasons  a  separate  com- 
pany, the  Asuncion  Tramway  Light  and  Power  Company,  has 
been  organised,  and  will  work  in  collaboration  with  tbe  Railway 
Company.  The  advantage  to  the  Railway  Company  will  be  two- 
fold. In  the  first  place  the  suburban  traincof  the  two  systems  will 
be  worked  in  friendly  relation.  In  the  second  place  there  will,  we 
hope,  be  a  substantial  gain  to  the  Railway  Company  on  capital 
account  when  the  electrification  is  complete,  and  the  financial 
relations  of  the  two  companies  are  finally  adjusted. 

Mr.    F..  S.  Mendl   seconded   the  motion,    which    was   carried 
unanimously. 


BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  Ayres  Great 
Southern  Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  Rivet 
Plate  House,  Finsbury  Circus,  K.C.,  Mt.  David  Sinuoo, 
M.Inst.C.E.  (the  chairman),  presiding. 

The  Secretary  (Mr.  A.  Giet)  read  the  notice  convening  the 
meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  dealt  in  detail  with  the  working  of  the  company  for 
the  year  ended  June  30  last,  and  remarked  that  all  would  agree 
that  on  that  occasion  their  proi>erty  had  surpassed  all  their  ei- 
pectations  in  the  splendid  results  shown  by  the  directors'  re- 
port. He  then  dealt  at  considerable  length  with  the  amalgama- 
tion which  had  been  proposed  between  the  Great  Southern  and 
Buenos  Ayres  Western  Railways,  and  to  the  reasons  which  had 
cau.sed  the  directors  to  abandon  the  project.  Continuing,  he 
said  :  Perhaps  it  is  the  ide.-«  that  we  have  had  something  up  our 
sleeve  in  proposing  the  amalgamation  that  has  created  the  oppo- 
sition to  it.  I  cannot  help  thinking  also  that  we  may  to  anae 
extent  have  suffered  from  the  actions  of  others,  for,  of  course, 
it  is  public  and  notorious  that  during  the  past  la  montns  these 
have  been  a  good  many  indications  of  trusts  bein?  formed  in 
various  directions  out  there — so  much  so  that  a  strong  popular 
feeling  seems  to  have  arisen  on  the  subject,  nnd  our  action  ma» 
have  been  looked  on  in  the  same  light,  though  now  that  we  have 
withdrawn  our  proposal  I  fancy  public  opinion  will  come  t.> 
realise  that  the  amalgamation  would  have  greotlv  benefited  the 
country.  Some  of  you  may  think  that  the  ab.-uidonment  of  tbe 
amalgamation  will  mean  that  the  companies  will  lose  the  benefit 
of  the  combination  and  consequent  greater  economy  in  workins. 
and  I  would  like  to  say,  as  one  who  has  been  very  inlim.^telr 
connected  with  both  for  a  number  of  years,  that  whilst  there  is 
no  doubt  that  the  amalgamation  would  have  been  beneficial  at  a 
price,  I  see  no  earthly  reason  why  the  two  companies  cannot  |to 
along  separatelv  for  many  a  d.iy  to  come,  as  they  are  both 
strong,  independent  and  growing  concerns,  and  whilst  there  i< 
no  clandestine  amalgamation  between  them,  as  one  Argentine 
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Deputy  seems  to  have  asserted  in  the  recent  discussion  on  the 
subject  in  the  Chamber  of  Deputies,  the  relations  between  the 
two  boards  are  most  close  and  intimate,  and  we  hope  to  maintain 
them  so.  Proceeding,  the  Chairman  stated  that  in  practice  he 
fancied  it  would  be  found  difficult  to  charge  on  the  provincial 
lines  tariffs  as  low  as  the  company's  without  working  at  a  heavy 
loss  and  throwing  a  burden  on  the  ratepayers,  for  the  com- 
pany's broad  gauge  lines  and  superior  terminal  facilities  gave 
them  a  considerable  advantage.  An  important  factor  also  was 
that  most  of  their  lines  were  constructed  at  a  time  when  the 
cost  of  building  was  30  or  40  per  cent,  cheaper  than  it  was  to-day. 
He  believed  that  he  could  assert  without  fear  of  contradiction 
that  the  company's  tariffs  were  lower  than  those  of  most  other 
private-owned  railways  in  the  world  except  those  in  the  United 
States,  and  they  all  knew  that  the  latter  were  doing  everything 
they  could  to  get  the  Interstate  Commerce  Commission  to  allow 
■them  to  raise  their  tariffs,  on  the  ground  that  they  were  too 
low  to  be  paying.  Having  explained  the  board's  reasons  for 
objecting  to  the  railway  employees'  pension  scheme  at  present 
"before  the  Argentine  Congress,  the  Chairman  referred  to  the  ex- 
tensions which  had  been  constructed  by  the  company  in  the 
past  six  years,  and  said  that  they  were  now  in  a  position  to 
view  with  a  certain  amount  of  equanimity  any  attempt  at  com- 
petition which  might  come  along.  Notwithstanding  all  the  in- 
crease in  mileage,  their  nett  receipts  hard  more  than  kept  pace, 
for  whilst  the  increase  in  mileage  in  the  six  3'ears  represented 
40  per  cent.,  during  the  same  period  the  increase  in  nett  re- 
ceipts had  been  no  less  than  ^q  per  cent.  They  were  now  within 
sight  of  the  termination  of  their  present  programme  of  exten- 
sions, and  could  afford  to  go  slower.  They  intended  to  do  so, 
for  they  were  fully  alive  to  the  necessity  of  spending  as  little 
money  as  possible  on  capital  account  in  times  when  money 
was  so  dear  as  it  was  at  present,  and  every  effort  was 
being  made  to  cut  down  expenditure  where  at  all  pos- 
sible. With  regard  to  their  prospects,  he  saw  no  reason  why 
the  increase  in  their  prosperity  should  not  continue  in  the  future 
as  it  had  done  in  the  past.  The  Chairman  then  concluded  by 
reading  a  telegram  dated  the  20th  instant  giving  the  latest  par- 
ticulars from  the  general  manager,  and  stating  that  it  was 
expected  that  the  first  11 5  miles  from  Neuquen  towards  the 
Chilian  frontier  would  be  opened  by  December  i,  1913. 

Mr.  H.  C.  Allen  seconded  the  resolution,  which  was  unani- 
mously adopted. 


BUENOS    AYRES    WESTERN    RAILWAY- 

The  24th  ordinary  general  meeting  of  the  Buenos  Ayres 
Western  Railway,  Ltd.,  was  held  on  Tuesday  at  River  Plate 
House,  E.C.,  Sir  Henry  Bell,  Bart,   (the  chairman),  presiding. 

The  Secretary  (Mr  F.  Eustace  Faithfull)  read  the  notice  and 
the  auditors'   report. 

The  Chairman  .said  that,  although  the  report,  the  adoption 
of  which  he  moved,  was  not  as  good  as  he  could  have  wished, 
he  thought  it  would  be  admitted  that  an  increase  of  ;if48o,ooo  in 
gross  receipts  and  ^f  160,000  in  nett  profit  was  not  unsatisfactory. 
They  had  to  pay  an  increased  dividend  of  pf6o,ooo  on  the  1912 
Extension  shares,  which  this  year  ranked  for  the  full  dividend 
as  ordinary  stock,  and  an  additional  ;<;i38,ooo  on  the  1915  Ex- 
tension shares,  but  they  had  earned  it ;  and  when  he  pointed  out 
that  they  had  contributed  /■i6o,ooo  more  than  last  year  to  le- 
newal  and  demolition  funds,  he  did  not  think  shareholders  could 
be  dissatisfied  with  the  carry  forward  of  ;£i25,ooo,  against 
;fi47,ooo  last  year.  The  increased  receipts  of  ^73,000  from 
passengers,  ^225,000  from  maize,  ;^82,ooo  from  wheat  and 
;£52,ooo  from  animals  represented  ^^432,000  out  of  the  total  in- 
crease of  ;^48o,ooo.  Even  with  the  closest  supervision  and  the 
exercise  of  every  possible  economy,  he  could  not  hold  out  any 
hopes  of  a  decrease  in  the  ratio  of  working  expenses  to  receipts, 
hut  he  would  draw  attention  to  ths  fact,  as  pointed  out  by  the 
general  manager,  that,  deducting  the  additional  contributions 
to  renewal  and  demolition  funds,  as  well  as  other  items  which 
were  not  direct  operating  items,  the  ratio  would  come  out  at 
50.74  per  cent,  instead  of  57.11  per  cent.  In  the  course  of  a 
long  statement  with  reference  to  the  withdrawal  of  their  petition 
for  fusion  with  the  Great  Southern  Railway,  he  said  that  the 
board  believed  that  many  advantages  would  have  resulted  from 
the  proposed  amalgamation,  although  they  recognised  that  to 
obtain  them  they  must  give  the  ccmntry  advantages  also.  He 
pointed  out  objections  to  the  Railway  Employees'  Pension  Law 
which  had  lately  been  discussed  by  the  National  Congress,  re- 
marking that,  in  the  directors'  opinion,  it  was  a  distinct  in- 
fraction of  the  Mitre  Law.  One  of  the  principal  conditions  of 
amalgamation  was  that  the  amalgamated  companies  should  within 
six  years  construct  1,500  kilometres  of  railway  joining  up  the 
two  systems,  thus  improving  the  communications  with  the  ship- 
ping ports  and  developing  their  zones.  About  the  beginning  of 
August,  however,  the  Province  of  Buenos  Ayres  proposed,  and 
had  since  carried  through  their  Legislature,  a  Bill  to  construct 
and  work  3,000  miles  of  new  lines  in  that  province.  This 
scheme  of  extensions  was  designed  in  such  a  way  that  it  would 
have  been  almost  impossible  to  build  the  1,500  kilometres  of  new 
lines  which  they  were  undertaking  to  construct  with  any  reason- 
able chance  of  making  them  even  pav  their  way.  They  had  no 
intention  nor  desire  to  form  anv  railway  trust — as  was  publicly 
charged  against  them  in  the  Provinc-al  Senate — they  did  not 
ask  for  a  monopoly,  and  they  did  not  fear  legitimate  competi- 
tion, but  they  could  not  undertake  to  develop  a  province  the 
Government  of  which  declared  itself  hostile  to  such  develop- 
ments, and  they  had  no  alternative  but  to  withdraw  their  petition 
for  the  amalgamation.  Beyond  the  cost  of  cable  messages  be- 
tween their  London  office  and  their  representatives  in  Buenos 


Ayres  not  one  penny  of  outlay  had  been  incurred  in  furthering 
the  scheme.  Referring  to  the  proposal  to  increase  the  capital 
from  ;^24,ooo,ooo  to  ;f  26,000,000  by  the  creation  of  200,000  shares 
of  ;^io  each,  he  sa'd  that  the  board  had  not  yet  decided  when 
or  in  what  form  the  shares  would  be  issued,  but  it  was  not  pro- 
posed to  make  any  issue  before  next  year.  In  conclusion,  he 
moved  the  adoption  of  the  report. 

Sir  Joseph  W.  Todd,  Bart.,  seconded  the  motion,  which  was 
carried,  and  the  proposed  dividend  and  increase  of  capital  were 
also  agreed  to. 


GRAND    TRUNK    RAILWAY    OF    CANADA- 

The  half-yearly  general  meeting  of  the  Grand  Trunk  Railway 
Co.  of  Canada  was  held  on  Thursday  at  the  Cannon  Street 
Hotel,  E.C.,  Mr.  Alfred  W.  Smithers  presiding. 

The  Chairman  said  that  he  had  just  returned  from  Canada, 
and  he  was  glad  to  say  that  he  left  there  feeling  that  the  people 
were  prosperous,  full  of  hope  and  pluck,  and  rejoicing  in  a 
record  harvest  as  to  quantity  and  quality  in  the  North-West, 
with  record  weather  for  gathering  it  in.  Dealing  with  the 
principal  features  of  the  accounts  for  the  past  half-year,  he 
remarked  that  the  results  shown  from  the  working  of  the  Canada 
Atlantic  Railway  and  of  the  Detroit  Grand  Haven  and  Mil- 
waukee Railway  did  not  tell  the  whole  story,  as  the  parent  line 
derived  considerable  benefit  from  the  traffic  which  was  con- 
tributed by  those  railways,  which,  if  not  controlled  by  the 
Grand  Trunk  Co.,  would  go  to  their  competitors.  Were  they 
fully  amalgamated  with  the  Grand  Trunk  charges  now  debited 
to  revenue — because  those  lines  had  no  unused  capital — would 
be  charged  to  capital,  and  the  nett  showing  would  be  thus  im- 
proved. In  the  case  of  the  Canada  Atlantic  line,  as  it  would 
henceforth  lose,  to  a  great  extent,  its  character  of  a  local  line 
and  become  one  of  the  through  links  to  the  North-West,  they 
proposed  to  ask  Parliament  to  allow  them  to  incorporate  it  with 
the  Grand  Trunk  proper,  which  would  enable  them,  without 
unduly  burdening  revenue,  to  improve  the  line  in  readiness  for 
the  additional  traffic  which  would  be  thrown  upon  it  when  the 
Grand  Trunk  Pacific  was  opened.  They  could  not  follow  that 
course  with  regard  to  the  Detroit  Grand  Haven  and  Milwaukee 
line,  as  it  was  situated  wholly  in  the  United  States,  but  as  that 
company  had  outstanding  bonds  bearing  6  per  cent,  interest, 
which  would  become  due  within  the  next  four  or  five  years,  they 
expected  to  replace  them  by  bonds  bearing  a  lower  rate  of  in- 
terest, and  thus  be  able,  without  much,  if  any,  increased  charge 
for  interest,  to  provide  the  necessary  capital  to  make  improve- 
ments on  the  line  necessitated  by  increased  traffic,  the  demands 
of  municipalities  and  traders  and  the  Interstate  Commerce 
Commission.  Summing  up  the  results  of  the  half-year's 
working,  he  stated  that  the  gross  receipts  for  the  period  showed 
an  increase  of  ^'531,000,  or  13.86  per  cent.  ;  the  working  ex- 
penses an  increase  of  ;f4i3,ooo,  or  14.82  per  cent. ;  and  the  train 
mileage  an  increase  of  729,000,  or  7.12  per  cent.  The  expendi- 
ture on  capital  account  amounted  to  ;^i, 31 7,000.  The  Grand 
Trunk  Western  Railway  figures  did  not  affect  the  accounts  of 
the  Grand  Trunk  proper.  There  was  an  increase  of  j^6,ooo  in 
the  debit  balance  carried  forward,  and  that  amount  would  be 
taken  care  of  in  the  current  half-year.  Taking  the  increase  of 
the  gross  receipts  on  the  whole  system,  it  was  jf66o,ooo,  an 
increase  over  those  of  the  corresponding  period  of  13.38  per 
cent.  The  increase  in  wages  alone  was  ;f3SS,ooo,  or  17.50  per 
cent.  From  one  point  of  view  it  was  unsatisfactory  that  with 
that  large  increase  in  their  gross  receipts  they  had  been  unable 
to  secure  a  larger  amount  of  nett  profit,  but  the  cause  of  that 
was  plain — ^the  large  and  continued  increase  in  the  rate  of 
wages  and  the  continued  increase  in  the  cost  of  fuel  and 
materials,  which,  in  turn,  was  also  occasioned  by  the  general 
increase  in  wages.  From  another  point  of  view  it  was  satisfac- 
tory that,  owing  to  the  increase  in  their  gross  receipts,  they  had 
been  able  to  maintain  their  position  and  to  meet  the  increased 
charges  on  capital  account.  It  was  a  perpetual  fight  to  main- 
tain the  position  already  won.  All  over  the  world  the  railways 
were  asked  for  more  service  and  more  accommodation  for  the 
same  or  less  money.  He  fully  realised  that  railways  must  be 
under  control  and  must  conform  to  the  law,  and  that  the  many 
and  intricate  questions  relating  to  them  must  be  argued  before 
special  Courts  or  Commissions ;  but  he  mcst  respectfully  asked 
that  more  consideration  should  be  given  to  what  the  railways 
could  really  afford.  The  necessity  of  higher  rates  was  so 
urgent  and  the  demand  was  so  just  that  he  could  not  believe  the 
people  of  Canada  and  America  would  long  resist  it.  Referring 
to  the  Grand  Trunk  Pacific  Railway,  he  reminded  them  that 
when  he  last  addressed  them  he  stated  that  the  rails  were  laid 
1,124  miles  west  of  Winnipeg  and  195  miles  east  of  Prince 
Rupert,  leaving  427  miles  to  complete.  He  was  able  that  day  to 
say  that  the  line  was  laid  1,204  miles  west  of  Winnipeg  and  305 
miles  east  of  Prince  Rupert,  leaving  230  miles  to  complete,  which 
they  believed  would  be  finished  by  June  next  year,  unless  some 
circumstances  arose  which  they  did  not  at  present  foresee.  They 
began  to  publish  on  January  i  the  traffic  receipts  of  the  Prairie 
section  from  Winnipeg  to  Wolf  Creek,  a  distance  of  qi6  miles, 
and  of  the  Lake  Superior  branch,  from  Fort  William  to  Lake 
Superior  Junction,  18S  miles.  It  must  be  remembered  that  those 
receipts  were  derived  from  local  traffic  only  and  what  was 
carried  down  to  Fort  William  at  the  hend  of  Lake  Superior 
during  the  season  of  navigation.  Those  traffics  did  not  affect 
Grand  Trunk  figures,  as  the  line  was  still  worked  on  construc- 
tion account.  The  present  traffic  on  the  Grank  Trunk  Pacific 
was  no  criterion  of  what  its  capacity  would  be  when  it  was  part 
of  a  great  through  connection.  There  had  been  a  great  deal  of 
criticism  of  Canada,  some  of  it  quite  just  and  moderate,  and 


CTOBER    25,    1913. 


Hbe  3nv>e8tor8'  TRevieW: 


57 « 


some  of  it,  he  was  bound  to  say,  of  an  unnecessarily  croaking 
order.  The  immense  demands  for  capital  all  over  the  world 
must  necessitate  a  slowing  down  of  development,  but  not  more 
in  Canada  than  in  other  countries;  and  when  capital  again 
accumulated — and  with  the  immense  wealth  of  the  world  to-day 
a  few  months,  and  even  a  few  wpeks,  soon  made  a  difference — he 
was  certain  that  Canada  woutd  obtain  sufficient  for  her  legiti- 
mate wants,  and  he  was  confident  that  there  would  be  no  safer 
or  better  field  for  the  employment  of  capital.  He  concluded  by 
moving  the  adoption  of  the  report  and  accounts  and  the  payment 
of  the  dividends  as  recommended. 

Sir   Henry  Jackson  seconded  the  motion,  which  was  carried 
unanimously. 


CENTRAL    URUGUAY    RAILWAY    CO.    OF 
MONTE    VIDEO. 

The  ordinary  general  meeting  of  the  Central  Uruguay  of 
Monte  Video,  Ltd.,  was  held  on  Tuesday  at  the  Kiver  Plate 
House,  Mr.  Frank  Henderson  (chairman  of  the  company)  pre- 
siding. 

The  Secretary  (Mr.  George  R.  Cable)  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  the  results  shown  were  satisfactory  in  that  there  had  been 
an  all-round  improvement  in  the  company's  business.  The  gross 
receiptsof  the  railway  amounted  to  ;f738,i43,  against  .!{^67i,i95 
in  the  previous  year,  an  increase  of  ^'66,948;  the  working  ex- 
penses were  somewhat  heavier,  the  ratio  to  receipts  being  54.97 
per  cent.,  as  compared  with  53.43  p>er  cent. ;  and  the  nett  re- 
ceipts were,  in  round  figures,  ^"ao.ooo  in  excess  of  those  of  the 
previous  12  months.  In  the  case  of  the  combined  system — the 
Central  Uruguay  and  the  allied  railway  companies — the  gross 
earnings  showed  an  increase  of  _^'i  10,244,  or  9.73  per  cent,  better 
than  in  the  comparing  period.  Of  this  increase,  .^£68,389  was 
swallowed  up  in  extra  co.st  of  working,  leaving  a  gain  in  the 
nett  receipts  of  ^^41,855.  The  Central  Uruguay  and  Extension 
lines  were  worked  as  one  system,  and  the  conditions  ruling 
affected  the  whole  in  more  or  less  the  same  degree.  The  North- 
Easterii  section  had  again  done  well,  and  the  results  obtained 
from  working  the  Western  Extension  also  showed  improvement, 
so  much  so  that  for  the  first  time  the  nett  profit  of  that  company 
was  more  than  sufficient  to  cover  its  minimum  debenture  interest 
charge.  Given  a  continuance  of  the  improvement  shown  last 
year,  they  might  confidently  expect  the  Western  line  to  prove 
a  profitable  business  for  the  Central  Co.  before  many  years 
elapsed.  It  was  proposed  to  pay  a  balance  dividend  of  3^  per 
c^nt.,  less  income-tax,  on  the  Central  Co.'s  ordinary  stock, 
making  6^  per  cent,  for  the  whole  year,  against  6  per  cent,  for 
the  previous  year,  carrying  forward  £2ri,c)ii,  as  compared  with 
^17,325  brought  in  from  1911-12.  It  would  thus  be  seen  that 
they  were  proposing  to  distribute  this  year  the  highest  dividend 
paid  since  i8go.  A  year  ago  he  stated  that  a  short  line  con- 
necting the  Northern  Extension  with  the  railways  in  the  South 
of  Brazil  had  been  finished,  and  that  the  Government  had 
granted  permission  for  its  provisional  opening.  During  the 
pa.st  year  traffic  in  more  or  less  limited  quantities  had  been 
passing  over  the  line,  and  the  convention  between  the  Uru- 
guayan and  Brazilian  Governments  regulating  the  exchange  of 
international  traffic  had  now  been  signed,  and  this  connecting 
link  was  officially  opened  to  the  public  service  on  September  i 
last.  The  shareholders  12  months  ago  authorised  an  increase 
in  the  company's  capital  of  /■i,ooo,ooo,  but  so  far  the  board  had 
not  considered  it  opportune  to  make  any  fresh  issue.  Referring 
to  the  scheme  for  the  fusion  of  the  Northern  Extension  with  the 
parent  company,  submitted  to  the  shareholders  last  December, 
he  said  that  the  amalgamation  on  the  proposed  terms  would,  in 
the  board's  opinion,  have  been  mutually  beneficial  to  both  com- 
panies, but  owing  to  the  result  of  the  opposition  on  the  part 
of  some  of  the  Northern  Extension  shareholders,  it  became 
advisable  to  withdraw  the  scheme.  Had  the  amalgamation  been 
carried  through,  on  the  basis  of  the  dividend  of  6A  per  cent,  now 
recommended  on  the  ordinary  stock  the  Northern  Extension 
shareholders  would  have  received  a  dividend  of  5.'o  per  cent., 
whereas  the  board  of  the  Northern  Extension  Co.  found  them- 
selves in  a  position  to  recommend  a  dividend  of  only  4J  per 
cent.,  a  difference  of  nearly  A  per  cent.  That  extra  dividend 
could  have  been  met  out  of  the  year's  revenue,  and  conclusively 
demonstrated,  he  thought,  that  on  the  results  of  working  for 
the  past  year^  at  any  rate,  the  terms  offered  by  the  parent  com- 
pany were  not  unfavourable  to  the  Northern  Extension  share- 
holders. During  the  year  Mr.  Allen  and  he  had  visited 
Uruguay  and  inspected  the  company's  property,  and  he  could 
safely  say  that  the  line  and  rolling  stock  were  never  in  a  better 
condition  than  they  were  to-day. 

Mr.  Henry  C.  Allen  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

Subsequently  meetings  were  held  of  the  Eastern  and  Northern 
Extension  Companies,  the  report  and  accounts  being  in  each  case 
unanimously  adopted. 


STANDARD  BANK   OF  SOUTH  AFRICA. 

The  Kxith  meeting  of  the  Standard  Hank  of  South  -Africa, 
Ltd.,  was  held  on  Wednesday  at  the  Cannon  Street  Hotel,  E.G., 
the  Right  Hon.   Lord  Welbv,  P.C,   G.C.B.,  presiding. 

The  Secretary  (Mr.  Francis  Shipton)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

.\fter  dealing  with  the  accounts,  the  Chairman  said  :  I  may 
perhaps  add  some  remarks  on  the  general  situation,  and  the 
keynote  of  my  remarks  is  the  necessity  for  caution.     The  demand 


for  capital  in  order  to  develop  enterprUe  throughout  the  world 
has  increased,  and  is  increasing,  at  «n  unparalleled  rate.  To 
take  South  Africa  alone,  public  loans,  which  during  the  firtt 
nine  months  of  ion  and  1912  averaged  j^3,8oo,ooo,  row  in  the 
first  nine  months  of  1913  to  ;^6,ioo,ooo.  If  we  take  the  three 
great  dominions  of  the  Empire,  loans  rose  during  the  same 
period  from  an  average  of  ^^39,000,000  to  ;^si,ooo,ooo.  The 
same  story  applies  to  the  world  generally,  and  this  qnestion 
arises  :  Is  not  the  world  attempting  too  much  at  one  time?  The 
supply  of  capital  is  not,  as  appeari  to  be  often  thought,  un- 
limited, and  it  cannot  be  too  often  repeated  that  the  savings 
of  the  world  alone  provide  the  capital  needed  for  the  develop- 
ment of  the  world,  and  it  is  more  than  doubtful  whether  those 
savings  are  keeping  pace  with  the  demands  upon  them.  For 
we  must  remember  that  that  demand  is  not  confined  to  loans  for 
productive  purposes.  It  includes  the  great  expenditure  on  war 
and  armaments,  the  extent  of  which  comes  home  to  us  when  we 
reflect  on  the  hundreds  of  millions  of  capital  destroyed  in  the 
South  African,  Russo-Japanese,  Balkan,  and  other  wars,  and 
the  amounts  expended  on  armaments  in  the  various  countries. 
There  are,  indeed,  indications  that  the  demand  for  capital  is 
becoming  too  large — such  as  the  amount  of  loans  left  in  the 
hands  of  underwriters — but  without  founding  conclusions  on 
uncertain  data,  we  may  say  with  safety  that  the  present  geo- 
metrical ratio  of  increase  in  public  expenditure,  and  in  the 
world  borrowings,  cannot  continue  without  risk  of  monetary 
disturbance  which  will  affect  all  markets.  These  considera- 
tions should  enjoin  on  banks  generally  at  the  present  time  a 
policy  of  caution.  But  in  South  Africa  we  have  some  anxieties 
of  our  own — namely,  the  unrest  of  white  labour  at  the  mines 
and  its  reaction  on  native  labour — and  these  local  dangers  are 
a  further  justification  of  the  policy  of  caution.  Our  general 
managers  tell  us  that  accommodation  has  been  in  strong  demand 
during  the  six  months  under  review,  owing  to  considerable 
agricultural  developments.  There  is  a  tendency  to-day,  Bs  at 
all  times  of  business  activity,  for  the  public  to  take  too  mtich 
hay  on  their  fork  (to  u.se  an  -Americanism).  Though  anxiou* 
to  render  all  proper  assistance  to  legitimate  enterprise,  and  to 
finance  all  regular  business  transactions,  it  would  not  be  wise 
for  the  bank  to  lock  up  its  funds  in  providing  working  capital 
for  the  business  of  undertakings  trading  with  insufficient  re- 
sources. It  is  therefore  satisfactory  to  learn  that,  though  good 
farm  property  is  still  much  sought  after,  the  continued  apprecia- 
tion in  prices  during  the  last  few  years  appears  to  have  re- 
ceived a  check.  Land  brought  under  the  operations  of  the 
various  public  irrigation  schemes  is  being  divided  into  small 
farms,  and  thus  closer  settlement  is  being  brought  about  in  th» 
districts  concerned.  The  market  for  town  properties  continues 
to  improve  slowly.  For  the  six  months  to  June  30  the  gold 
output  from  the  Transvaal  increased  slightly,  but  the  industry 
was  temporarily  disorganised  at  the  close  of  the  half-year  by 
the  strike  of  white  workers  on  the  reef.  The  interruption  of 
actual  production  was  of  short  duration,  but  the  indirect  con- 
sequences of  the  strike  may  be  serious  in  the  destruction  of  con- 
fidence and  in  the  discouragement  of  the  investment  of  capital- 
The  marked  prosjjerity  enjoyed  bv  the  chief  diamond-producing 
companies  has  stimulated  prospecting  for  new  fields,  and  the 
development  of  existing  diamond  propositions.  Coal-mining 
showed  an  increase  in  output,  but  this  industry  was  also  tempo- 
rarily affected  by  the  industrial  unrest,  and  some  shipping 
trade  was  lost.  Prices  for  live-stock  and  for  agriculturd 
produce  have  been  favourable  to  producers,  and  much  of  the 
loss  sustained  during  the  recent  drought  is  already  being  made 
good.  The  process  of  improving  the  breed  of  cattle  and  sheep 
by  the  importation  of  pedigree  stock  is  having  a  marked  bene- 
ficial effect.  The  trade  returns  of  the  Union  for  the  six  months 
ended  June  30  last  compare  as  follows  with  the  figures  for  the 
corresponding  period  last  year  :— Imports,  /ai, 249.325.  "Ra'nst 
;f  19,842,723 ;  exports,  £3$,(&(>,y\S,  against  ;f3i,259,694.  Out  of 
the  increase  in  imports  of  ^1,406,602,  articles  of  food  and  drink 
accounted  in  all  for  no  less  than  >f  1,086,753,  representing  in 
the  main  larger  importations  necessitated  by  a  decreased  local 
production  due  to  the  recent  drought.  The  increase  in  exports 
was  ;f4,426,65i,  of  which  ;f2,o5S,385  was  in  diamonds, 
;^i, 590,462  in  produce,  &c.,  and  j^8i4,a93  in  gold.  With  a  view 
to  assisting  the  further  development  of  the  agricultural  re- 
sources of  the  Union,  Parliament  last  Session  passed  an  exten- 
sive railway  programme,  involving  an  estimated  expenditure 
of  /3,ii7,325,  for  the  construction  of  794i  miles  of  railway, 
chiefly  to  open  up  districts  at  present  kept  back  owing  to  lack 
of  railway  communication.  The  arrangement  entered  into  by 
(Government  with  the  Union-Castle  Company,  under  which  the 
latter  carry  pedigree  stock  from  England  to  South  Africa  free 
of  freight,  is  resulting  in  the  improvement  of  flocks  and  herds. 
Special  efforts  are  being  made  bv  the  more  progressive  farmers 
to  raise  the  standard  of  their  flocks,  so  that  a  better  return  may 
be  obtained  from  the  production  of  wool  of  better  quality. 
Similarly,  the  improvement  of  the  breed  of  cattle  has  received 
considerable  attention,  stimulated  by  the  steady  expansion  of 
the  dairying  industry.  On  the  whole,  farmers  continue  to 
progress;  farms  are  beine  improved  by  the  erection  of  better 
buildings  and  fencing;  more  ground  is  broken  up.  and,  by 
providing  supplies  of  fodder  for  stock,  the  carrying  capacity 
of  farms  is  increased.  The  use  of  agricultural  machinery  is 
also  extending.  The  success  which  has  attended  the  completion 
of  irrigation  works  has  stimulated  further  enterprises  of  that 
nature,  and  a  large  amount  of  capital  is  being  provided  for  the 
numerous  schemes  now  in  hand. 

Sir  Charles  Fremantle  s.         '    '  ""f  resolution. 
In  the  course  of  a  brief  several  sharehold««  wg- 

gested  that  the  company  si  :  into  line  with  otbec  ft«*t 
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corporations  and  hold  one  annual  general  meeting  instead  of 
two  half-yearly  meetings. 

The  Chairman  stated  that  the  directors  would  take  the  matter 
into  consideration  during  the  current  half-year,  with  a  view 
of  submitting  a  proposal  to  the  shareholders  in  order  to  elicit 
their  opinion. 

The  resolution  was  carried  unanimously. 

ENGLISH,   SCOTTISH,  AND   AUSTRALIAN 
BANK. 

Ihe  2ist  ordinary  general  meeting  of  the  English,  .Scottish, 
and  Australian  Bank,  Ltd.,  was  held  on  Wednesday  at  Win- 
chester House,  Old  Broad  Street,  Mr.  C.  J.  Hegan  (chairman 
of  the  company)  presiding. 

The  Secretary  (Mr.  E.  M.  Janion)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  :  Centlemen, — We  are  very  glad  to  be  in  a 
position  again  tolay  before  you  what  I  feel  sure  you  will  admit 
is  a  very  satisfactory  balance-sheet  and  profit  and  loss  account. 
But  it  has  not  been  by  any  means  all  plain  sailing  during  the 
period  under  review.  A  great  change  has  taken  place  during 
the  last  two  years  in  Australian  banking.  The  years  ended 
June  30,  1910  and  191 1,  were  years  of  remarkable  expansion, 
owing" to  the  general  prosperity  ruling  in  the  Commonwealth,  as 
is  evidenced  by  the  fact  that  the  deposits  with  the  banks  in- 
creased during  the  first  of  those  two  years  by  upwards  of  12 
millions,  and  next  year  by  a  further  13  millions  sterling.  The 
following  year  witnessed  the  beginning  of  the  change,  when  the 
ii  crea.-e  amounted  to  only  six  millions;  and  during  the  year 
^nded  in  June  last  there  was  an  actual  decrease  of  over  3 J  mil- 
lions compared  with  the  figures  of  the  year  before.  Times  such 
as  these,  when  a  remarkable  expansion  in  deposits  is  followed 
by  a  no  less  remarkable  shrinkage,  are  trying  ones  from  a 
banker's  point  of  view,  and  it  is  interesting  to  turn  to  the  corre- 
sponding figures  which  show  the  fluctuations  in  the  advances 
made  by  the  banks  during  the  same  period.  A  glance  at  them 
will,  I  think,  show  that  the  banks  as  a  whole  have  dealt  with 
the  situation  prudently  and  wisely.  Looking  to  those  same  two 
years  when  the  greatest  expansion  in  deposits  took  place, 
am.(,vnting  to  upwards  of  25^  millions  sterling,  the  increase  in 
the  advances  only  totalled  14J  millions.  During  the  following 
year,  when  the  signs  of  a  change  first  manifested  themselves, 
the  banks  were  still  lending  freely,  but  even  at  the  end  of  that 
ytar  the  banking  position  was  not  an  unsound  one,  a  total  in- 
crease in  deposits  of  31^  millions  being  balanced  by  an  increase 
in  advances  of  25  millions.  But  during  the  year  which  ended 
in  June  last  we  find  advances  reduced  by  (t',4  millions,  against 
a  fallin?  off  of  only  3J4  millions  in  the  deposits ;  in  other  words, 
the  banks  have  kept  in  hand  or  have  employed  in  liquid  business 
upwards  of  33  per  cent,  of  the  increased  amount  entrusted  to 
them  by  the  public  during  the  last  3J  years.  This  calling  in  of 
advances  which  we  see  has  recently  been  taking  place  involves 
the  curtailment  of  the  accommodation  which  would  otherwise  be 
given  in  .support  of  trading  and  industrial  enterprise,  and  mu.st 
act  as  a  check  upon  the  development  and  prosperity  of  the 
country,  but  it  is  the  unavoidable  consequence  of  extravagant 
expenditure,  whether  on  the  part  of  the  State  or  on  the  part  of 
the  individual.  The  increasing  difliculty  which  the  various 
Governments  are  now  experiencing  in  getting  fresh  capital  for 
their  varied  requirements  from  this  side  may  act  as  a  .salutary 
check  upon  the  ever-growing  expenditure  on  public  works,  and 
if  a  policy  of  retrenchment  and  economy  were  but  followed  for  a 
year  or  two  the  situation  would  soon  right  itself.  The  country 
is  enjoying  good  seasons;  the  demand  for  its  exportable  produce 
was  never  greater;  immigration  has  been  going  on  of  late  on  an 
extended  scale;  and  in  almost  every  direction  lands  adjoining 
the  railways  are  being  thrown- open  for  closer  settlement.  All 
that  is  required  to  attract  capital  is  that  confidence  should  be 
felt  in  the  prtidence.  the  business  capacity,  and  the  equity  of 
those  to  whom  the  destinies  of  the  Commonwealth  and  of  the 
various  States  are  entrusted.  The  establishment  of  a  Common- 
wealth Bank  in  the  early  part  of  this  year  was  viewed  in  some 
quarters  with  apprehension,  and  might,  indeed,  have  proved  a 
very  disturbing  factor  in  the  situation  of  it  had  not  been  for 
the  tact  and  able  management  of  its  first  Governor,  Mr.  Denison 
Miller.  The  Federal  Government  accounts  were,  of  cour.se, 
taken  away  from  the  other  banks,  and  at  the  same  time  they 
were  deprived  of  the  right  to  issue  notes.  Moreover,  the  higher 
rates  offered  by  the  Government  Bank  began  to  draw  away  de- 
posits from  the  States  Savings  Banks,  who  in  .self-defence  found 
themselves  obliged  to  raise  their  rates,  all  of  which,  of  course 
had  a  detrimental  effect  upon  the  deposits  of  the  other  banks. 
Ilowever,  these  things  eventually  right  themselves,  and  it  is  at 
all  events  a  relief  to  find  that  we  are  not  confronted  with  any- 
thing more  serious  than  friendly  competition.  Turning  to  the 
figures  of  the  b.alance-sheet  before  us,  it  will  at  once  be  evident 
to  you  that  we  have  had  a  prosperous  year,  and  that  at  the  same 
time  we  are  working  well  within  the  margin  of  safety.  The 
two  Items— cash  and  bullion  and  cash  at  bankers  and  at  short 
notice— show  an  increase  over  the  figures  of  last  year  of  over 
half  a  million.  In  fact,,  cash  and  securities  taken  together  repre- 
sent 8s.  4d.  in  the  pound  against  the  sum  total  of  current  and 
deposit  accounts,  and  no  less  than  19s.  2d.  in  the  pound  against 
ci:rre.nt  accounts  alone.  I  do  not  think  «hat  any  other  items  in 
the  balance-sheet  call  for  special  comment.  Here  and  there, 
perhaps,  .some  disappointment  may  be  felt  that  we  have  not  .seen 
onr  way  to  declare  an  increased  dividend.  Well,  gentlemen,  I 
can  only  assure  you  that  we  have  given  the  matter  most  careful 
consideration.  I  need  not  remind  yoa  that  in  two  successive 
years  now  the  dividend  has  been  rai.sed—from  6  per  cent    to   7 


per  cent,  and  from  7  per  cent,  to  8  per  cent. — and  we  feel  con- 
fident th.it  you  will  support  us  in  deciding  on  this  occasion, 
while  continuing  to  add  a  very  substantial  amount  to  our  re- 
serve fund,  to  vote  a  special  bonus  to  the  staff,  to  whom  the 
prosperity  of  an  institution  such  as  ours  is  so  largely  due.  Fol- 
lowing upon  our  payment  for  the  first  time  last  year  of  an  in- 
terim dividend,  we  have  decided  to  pay  in  future  the  full  4^ 
per  cent,  on  the  deferred  in.scribed  deposit  stock  in  equal  half- 
yearly  instalments.  Hitherto  we  have  paid  ij  per  cent,  on 
July  I  and  3  per  cent,  on  January  1,  the  final  ij  per  cent,  being 
payable  only  out  of  profits ;  but  seeing  that  it  is  a  fir.st  charge 
upon  profits  amounting  this  year  to  upwards  of  ;^' 137,000,  we 
feel  that  the  time  has  come  when,  from  a  business  point  of  view, 
it  ought  to  be  treated  in  the  way  we  suggest. 

The  Hon.   Sydney  Holland  seconded  the  motion,  which  was 
carried  without  discussion. 


INDIAN    COLLIERIES    SYNDICATE- 

The  twelfth  annual  ordinary  general  meeting  or  the  share- 
holders of  the  Indian  Collieries  Syndicate,  Ltd.,  was  held  on 
October  22  at  the  company's  offices,  Orient  House,  New  Broad 
Street,  E.G.  Mr.  A.  Simson  (the  chairman  of  the  company) 
presided. 

The  Chairman  said  :  With  your  permission  I  shall  take  the 
report  as  read,  and  shall  at  once  proceed  with  the  comments  I 
have  to  make  upon  the  past  year's  operations  and  on  the  ac- 
counts. These  are  drawn  up  in  the  u.sual  form,  and  there  are 
but  few  items  to  which  I  need  direct  vour  attention.  The 
share  capital  and  debentures  outstanding 'remain  the  same,  at 
^^■90,000  and  ^^66,410  respectively.  In  the  balance-sheet  on 
June  30  last  the  reserve  stood  at  .,^12,000.  and  we  are  now 
bringing  it  up  to  jCi5,ooo,  the  whole  of  which,  I  may  remind 
yc>u,  has  come  out  of  profits.  The  reserve  has  hitherto  been 
utilised  to  buy  and  cancel  debentures  issued  for  that  purpo.se, 
and  the  operation  is  now  .saving  the  company  ;^i,ooo  a  year 
in  interest.  This  method,  however,  will  not  be  available  after 
the  current  year,  as  all  the  debentures  authorised  will  have 
been  issued.  It  will,  however,  be  open  to  the  company  to  buy 
debentures  in  the  open  market,  or  to  invest  the  reserve  other- 
wise. The  item  of  sundry  creditors  shows  a  reduction  of  about 
^900,  and  bank  overdraft  and  loan  from  Kilburn  and  Co.  are 
lower  than  the  previous  year  by  about  jf2,Soo.  On  the  other 
side  of  the  account,  colliery  development  has  increased  by  some 
/'i,300,  and  buildings,  plant,  &c.,  after  writing  off  upwards 
of  ;,f4,ooo  for  depreciation,  stand  at  about  .,^1,300  less.  The 
.stock  of  coal  and  stores  is  again  very  .small,  amounting  to  only 
;f2,484,  and  the  coal  bills  outstanding  are  some  ;^i,i;oo  less 
than  in  1912.  Sundry  debtors  are  a  negligible  quantity,  and 
the  cash  in  hand  is  about  the  same  at  ^^2,436.  The  nett  re- 
venue  after  payment  of  all  charges  at  the  collieries  and  Cal- 
cutta amount  to  £.2b,2-),(i  i8s.  7d.,  against  .^15,591  los.  2d.  la.st 
year;  and  the  surplus  in  profit  and  loss' account  is  .^16,234 
8s.  I  id.,  against  .1^5,778  14s.  6d.  The  sum  available,  including 
the  balance  brought  in,  is,  as  mentioned  in  the  report,  ^^21,227 
13s.  5d.,  and  we  trust  the  recommendations  we  have  made 
regarding  its  disposal  will  merit  your  approval.  During  the 
past  year  the  output  of  coal  showed  an  increase  of  77,000  tons 
over  the  previous  year.  I  am  sorry  to  say,  however,  that  wc 
have  opened  the  current  year  with  the  misfortune  of  floods, 
which  are  resulting  in  considerable  anxiety,  labour,  and  ex- 
pense, with  a  reduction  of  out-turn.  The  reparation  of  the 
damage  done  has  been  taken  in  hand  vigorously,  and  we  hope 
that  by  the  end  of  December  things  will  be  .going  on  as  u.suai. 
The  market  is  favourable,  your  coal  has  an  excellent  reputa- 
tion, and  as  much  of  the  cutout  as  we  consider  prudent  has 
already  been  sold  forward.  That  there  is  a  plentiful  supply 
of  coal  on  your  property  fcr  future  developments  I  think  you 
will  consider  suflSciently  affirmed  by  your  manager's  recen/ 
estimate,  given  in  the  report,  of  100,000.000  tons  of  first-class 
coal  and  44,000,000  tons  of  second-class  coal,  after  deducting 
30  per  cent,  for  loss  in  working,  and  I  think  we  may  safely 
rely  upon  a  much  larger  quantity  than  we  are  likely  to  be 
able  to  deal  with  in  the  liletime  of  any  of  us  here' assembled. 
In  conclusion,  the  Chairman  moved  the  adoption  of  the  report 
and   accounts. 

Mr.  W.  H.  Cheetham  seconded,  and  the  resolution  was 
agreed     to    unanin  ously. 

The  Chairman  proposed,  "That  the  interim  dividend  of  i\i 
per  cent,  on  the  preference  shares  and  4  per  cent,  on  the 
ordinary  share;,  paid  in  February,  1913,  be  confirmed,  and 
that  a  further  dividend  of  3J-2  per  cent,  on  preference  shares 
and  6  per  cent,  on  ordinary  shares  be  declared  forthwith, 
making  7  per  cent,  and  10  per  cent,  respectively  for  the  year.'' 

.Sir  Ralph  T.  Asbton  seconded,  and  the  resolution  was  carried 
unanimously. 


SRADLEYS  (CHEPSTOW  PLACE). 

PROSPECTUS  PROFITS  EXCEEDED— TURNOVER 
INCREASED. 

The  first  annual  general  meeting  of  Bradleys  (Chepstow 
Place),  Ltd.,  was  held  on  Wednesday  at  Chepstow  Place,  W., 
Mr.  S.  G.  L.  Bradley,  one  of  the  joint  governing  directors,  pre- 
siding. 

The  notice  convening  the  meeting  and  the  auditors'  report 
having  been  read, 

The  Chairman  .said  :  Ladies  and  gentlemen, — I  have  much 
pleasure  in  submitting  to  you  the  first  annual  directors'  report 
and  accounts  of  this  company.  Vou  have  all  received  a  copy, 
and  so  are  no  doubt  familiar  with  the  figures,  so  I  will  limit 
myself    to    reference    to    some   of    the    principal    points.     After 
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paying  all  expenses  and  directors'  fees  and  providing  very  fully 
for  depreciation  of  fixtures  and  fittings,  stock  and  leasehold  pre- 
mises, and  making  ample  allowance  lor  possible  bad  and  doubt- 
ful debts,  the  nett  protit  amounted  to  ^^83,249  173.  4d.,  which  is 
;£i7,5oo  more  than  the  average  nett  protit  for  the  three  imme- 
aiately  preceding  years  as  disclosed  in  the  prospectus.  I  think 
you  will  all  agree  that  this  is  a  very  satisfactory  result.  To  the 
nett  profits  is  added  income  from  investments  and  transfer  fees, 
giving  a  total  of  ^84,153,  and  after  i>aying  income-tax,  interest 
on  instalments  on  preference  shares  paid  in  advance  of  due 
dates,  and  the  proportion  of  profits  payable  to  the  vendors,  in 
accordance  with  the  terms  of  the  agreement  for  purchase,  there 
remains  an  available  balance  of  ^55,886.  Dividends  have  been 
paid  or  provided  for  on  the  5^  per  cent,  cumulative  preference 
shares,  a  sum  of  j^2o,ooo  has  been  carried  to  general  reserve, 
and  dividends  at  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares  have  been  paid  or  provided  for,  leaving  a 
balance  of  ;^4,042  to  be  carried  forward  to  next  year.  As  you 
know,  the  articles  of  association  provide  that  until  the  reserve 
amounts  to  ;^ioo,ooo  the  ordinary  shares  shall  not  receive  more 
than  10  per  cent,  per  annum. 

£XI£«bIOII    OF   FBEMI8E8. 

As  I  think  you  are  all  aware,  when  the  company  was  formed 
a  large  addition  to  the  company's  premises  was  in  course  of 
erection,  and  during  the  early  part  of  this  year  these  buildings 
were  completed,  with  the  result  that  we  have  been  enabled  to 
cope  successfully  with  the  rapidly  increasing  turnover  of  the 
business.  Further,  I  am  glad  to  be  able  to  tell  you  that  the 
trade  done  since  the  close  of  the  company's  financial  year  has 
exceeded  all  previous  experience,  and  I  think  we  may  claim  that 
our  business  is  in  a  thoroughly  sound  and  progressive  condi- 
tion. As  I  have  already  mentioned,  we  have  been  able  to  place 
the  sum  of  ;^2o,ooo  to  general  reserve — this  is  more  than  twice 
the  amount  provided  for  in  the  articles  of  association — and  the 
whole  of  this  reserve  has  been  invested  in  high-class  securities 
outside  the  business.  I  should  just  liko  to  refer  to  the  valuation 
of  the  assets  in  the  balance-sheet.  The  freehold  premises  are 
valued  at  absolute  cost,  and  the  leasehold  premises  are  being 
depreciated  at  a  rate  which  will  cause  this  item  to 
disappear  a  long  time  before  the  leases  expire.  Furni- 
ture and  fittings  have  been  heavily  depreciated.  Stock- 
in-trade  has  been  taken  at  less  than  cost.  Ample  pro- 
vision has  been  made  for  any  possible  bad  or  doubtful 
debts,  and  the  investments  are  shown  at  their  market  value  at 
the  date  of  the  balance-sheet.  On  the  whole,  I  think  we  may  all 
congratulate  ourselves  on  the  healthy  state  of  affairs  the  balance- 
sheet  discloses.  Now,  ladies  and  gentlemen,  I  beg  to  move  : 
"  That  the  report  and  accounts  now  submitted  be  adopted,"  and 
in  doing  so  I  should  like  to  pay  a  tribute  to  the  loyal  co-opera- 
tion of  all  members  of  the  staff  in  contributing  to  what  has  re- 
sulted in  a  highly  successful  year.     (Hear,  hear.) 

Mr.  H.  Wright  seconded  the  motion,  which  was  unanimously 
adopted    without  discussion. 

It  was  proposed  by  Mr.  E.  C.  I,.  Bradley,  seconded  by  Mr.  H. 
Simpson,  and  resolved  that  Messrs.  Cates,  Brown  and  Harding 
be  re-elected  auditors  to  the  company. 

The  proceedings  then  terminated. 


Tecka  (Argentina)  Land  Co.,  Ltd.— In  the  year  closed  June 
30  the  profit  earned  was  /6,i37,  from  which  /■2,82i  of  formation 
and  preliminary  expenses  have  been  written  onand^f  1,000  placed 
to  the  renewals  reserve.  This  leaves  ;i^2,3i6  to  be  carried  to  the 
new  year.  Good  progress  seems  to  be  made  with  the  fencing, 
and  there  are  now  273,354  acres  enclosed.  Additional  buildings 
have  also  been  put  up,  and  the  company  has  begun  to  earn 
money  by  sales  of  its  stock.  The  general  condition  of  the  com- 
pany's flock  of  sheep  has  been  excellent  throughout  the  year. 
The  total  has  increased  8,380  to  58,097  within  the  12  months, 
and  prices  of  wool  show  an  average  of  more  than  id  per  lb 
above  that  of  the  previous  year. 

Cape  Electkic  Tramways,  Ltd.— Increased  prosperity  again 
attended  the  operations  of  this  company  for  its  year  ended 
June  30  last.  Profit  rose  £3,3^)1  to  ^'80,978,  but  after  meeting 
all  prior  charges  and  including  the  balance  brought  forward 
there  was  ;^i,584  less  at  ^35,078  left  to  be  finally  dealt  with. 
Out  of  this  the  ordinary  shareholders  again  got  5  per  cent.,  tax 
free,  and  ;^2,5i7  is  left  to  carry  forward.  'Two  years  ago  the 
dividend  was  only  2^  per  cent.  Traffic  seems  to  have  expanded 
both  at  Cape  Town  and  Port  Elizabeth,  and  l.-ist  year  the  tram- 
ways in  Ca\>e  Town  carried  1,046.053  more  passeneers  than  the 
year  before,  making  the  total  14,779,700.  In  Port  F.lir-abeth  the 
numbers  rose  407,798  to  4,155,711,  and  the  power  plant  and 
rolling  stock  have  both  been  increased  at  that  place.  According 
to  Mr.  W.  II.  Freemantle,  the  general  manager  of  the  com- 
pany, the  existing  power  station  plant  and  rolling  stock  are 
everywhere  in  gixKl  order. 

Marconi  Wireless  Telkuraph  Co.  of  Canada,  Ltd. — Progress 
seems  to  be  making  with  the  business  of  this  romp^iny,  but  it  has 
no  nett  revenue  to  show  as  yet,  consequently  all  we  have  to 
mention  is  that  the  ship  and  shore  station  receipts  amounted  to 
#52,322  in  the  year  ended  January  31  last,  and  that  the  trans- 
.\tlantic  tr.ifiic  yielded  lJ44,95o.  These  compare  respectively 
with  $45,367  and  $27,745  for  the  previous  year.  The  profit 
on  the  ye.ir's  operations  seems  to  have  been  $62.  The  coripany 
owes  \Iarconi's  Wireless  Telegraph  Co.  in  London  $555,912. 
Contracts  for  the  sale  of  apparatus  for  the  equipment  of  a  large 
number  of  ship  and  store  stations  are  in  hand  for  the  current 
year,  and  a  satisfactory  profit  is  promised  by  the  board. 
Throughout  the  year  the  trans-.\tlantic  station  at  Glace  Bay 
has  been  worked  by  the  company  on  its  own  behalf,  and  towards 
the  end  of  the  vear  various  improvements  were  effected  or  put 
in   hand. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following  are  the  recdpU  into  and   imom  Odt   of 
Exchequer  between  April  1,  1913,  and  October  18,  1913  :— 


the 


Revikle 
and  other  Keceiptt. 


EitliiiaU 
for  lb* 

ye»r 
1913-14. 


Balances  on  April  i— 

Bank  of  England  

Bank  of  Ireland 


RUVBHOt. 

Cuitoms  ; 

Eicite  I 

Estate,  &c.,  Outiea , 

Stamps '. 

Land  Fax  and  House  Duty  . . 
Property  and  1  ncome  Tax . . . . 

Land  Value  Duties | 

Post  Office  

Crown  Lands ' 

Receipts    from    Suei    Canal' 

Shares  and  Styidry  Loans . . 

Miscellaneous    


]<,«x>,oaa 
)i,8]o,aoo 
26,7)o,coo 


2,700,000 

45*J0,«>i 
7)0,000 

30,615,000 
530.000 

f  ,370,000 
2,300,000 


Revenue   j 

Total,  including  balance..! 

Other  Receipts.  I 

Repayment  of  Advances  for 

Bullion 

For     Treasury     Bills     (nett! 

amount)    

For  Exctiequer  Bonds  issued 

under  ilie  Capital  Eipendi^ 

tore  (Moneyi  Act,  1904    .... 
Under   Telegraph  Acts,  1892 

to  1907   

Under    Telephone     Transfer' 

Act,  igii   

Under  Land    Registry  (New; 

BuiIJing>)  Act,  1900 

Temporary      Advances     De- 

iiciencv 

Temporary  Advances,   Ways 

and  Means  


1944125.000 


ToUl  RocatpM 
into  the 

EECDOIflMI  rrocD 

April  1, 19I),  10 
Oct.  x8,  191}. 


).3S>.I3S 
940.0I) 


6,329.160 


Total  ftmtifU 

iaio  th«_ 

Escooqoer  Htooi 

AbcU  I,  i9ts,  le 

Oct.  19, 191*. 


«4JJll 


lt,4«J9f 


iB,}0i,(O? 
20,)  14,000 
1 3.969,000 
3,101.000    I 
joo.roe    I 

9.067.000 

204,000    I 
16,400.000    I 

210,000     I 

i 

7«9.I32 
■■337.«'3    I 

»9.'9»«»y 


Toul. 


93.921,717 


600,000 
S.000,000 


1.819,149 

10,0:0 

1,100,000 

1,300,000 


i7,4»:.ow 

I5/II9.000 

},44i.oao 

370^00 

9.71»>»» 

63.000 

13,710.000 

sio.000 

»30.JB7 
I.4SI.001 

_BDj2rzE25_ 

9745M79 


6)0,000 
6,400.000 


ia},66o,961 


ta9MCfi.a79 


ExPtSD?Tf»E 

and  other  issues. 

Estimate 

for  ihe 

year 

1913- 14* 

Total  lUDM       Total  Inom 

out  of  tbo  Ex-  '  out  of  the  Bs- 

chequer  to     1      cbaqiMr  to 

meet    paymenuneot    paynMBta 

April  1. 1913, 10   April  I.  1911, 10 
Oct.  18,  I9>J.        Ort.  19.   lOtl. 

Expenditure. 

National  Debt  Services 

Development  and  Road   Im- 
provement Fund   

Pavments  to  Local  Taxation 
Accounts,  &c 

Other      Consolidated     Fiud 
Services  

£ 
»4.joo,ooo 

1,340,000 
9.o6>fOoo 

1.704.000 

1)9,010,000 

I3.»*>,)33 

««3.3J« 

4007,19) 

1,086,672 
80,881.163 

14.368,0:1 

)3«.309 

4)36.126 

i.«eM7o 

73.5i<.44* 

Expenditure  

196,119.000 

100,739,093 

94.n«i«f9 

Other  Is!it;es. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  ik-nds 

under    the    Capital    Expenditure   (Uonay) 

Act,  1904   _. .  ■ 

For  Exchequer  Bonds  issued  under  the  Capita] 

Expenditure  (Money)  Act,  1904 

Under  i  elegraph  Acts,  1891  to  1907  

Under  Telephone  Traosier  Act,  191 1    

Under  Land  Registry  (New  Bulldincs)  Act,  igoo 
Under  Public  Buildings  Expenses  Act,  1903  ..; 
Old    Sinking    Fund,    1907-8:     Issued    under, 

Section  9  of  the  Fioance  Act,  1908 , 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  191 1,  Section  16(1)  (•)  j 

Section  l6(i)  (bl  I 

Old  Sinking  Fund,  igit-ii,  issued  to  rodiace 

Debt 

Deficlencv  Advances  repaid 

Ways  and  Means  Advances  repaid 


Oct.  iS. 

£ 

1,106.489 

606,  <«3 


6)1,00» 

9US70 
I.8i9,*«9 


(jOkOOO 

W7J» 

4.o6o,9'o 


40,000. 

j8.)oo 


11,000 


i*»oo 


i,)oo,eoo 
ij.joo 


Total 


io).6(e,9H 


•  including  supplementary  grants. 
MxMO.— Treasury  Bills  ouistandmc  on  Oct.  i3,  191)  :— 


Bills  issued  by  Public  Teodet 
Bills  otherwise  issued 

Total 


(4,300,000 

to  OO^i'VO 

/■i4,y>  .'oo 


Exchequer  Iwnds  «ere  iass'd  oujuly  22, 1911  if4,oi;<>,oou).  and  oa  May  10, 
'9'3  (£38^.000),  under  iho  Telophonc  Transfer  Act,  ign,  in  part  pajniiBI  «**• 
purchase  money  of  the  Naiiooal  Telepbone  Comptn>'a  unJortaalt- .  Tba«« 
tra  IS  ctionsdi  not  ai'pear  in  the  abovo  tiateiiMnt  as  Ikty  did  not  Hnom  aay 
Exchequer  r>  ceipi  or  Issue  of  cash. 

Treasury,  Oct.  23,  ign  


Hammond's  Usaufokd  URswitv  Co.— Profit*  for  the  year 
ended  September  30  were  £x>3  higher  «t  £2t.,i(>y  With  i^J 
more  at  ,1^8,813  brought  forward,  there  was  a  disposable  sum  ol 
^^33,978.  After  paying  interest  and  preference  <a>arge»  eooagh 
is  left  to  give  the  ordinary  shares  S  per  cent,  for  the  ytn.  Re- 
serve gets  /3,<;oo,  increasing  it  to  ;f  47,000;  a  new  ite»  of  £'yr 
is  transferred  to  the  special  reserve  lor  liability  under  thr 
Licensing  .•Vet,  and  £^$i  more  at  jf<i.2-»  i"  carried  forwanl. 
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October  25,  1913. 


THIS  PROSPECTUS  HAS  BEEN  FILED  WITH  THE  REGISTRAR  OF  JOINT  STOCK  CUMfANlllB. 


The  SUBSCRIPTION   I<IST   will  CLOSE   on  or  before   Tueaday,  the  28th  day  of  October,  1913. 

LEVER    BROTHERS,    LIMITED, 

(Incorporated    under    the    Companies    Acts,     1862    to    1830. J 


Authorised. 

£ 

2,000,000  in 
2,000,000  in 
1,000,000  in 
5,000,000  in 
5,000,000  in 
5,000,000  in 
5,000,000  in 
5,000,000  in 


CAPITAL. 


200,000    5  %  Cumulative  First  Preference  Shares  of /lo  each 
200,000    5  %  Cumulative  "A"  Preference  Shares  of  /lo  each 
100,000    6  %  Cumulative  "  B  "  Preference  Shares  of /lo  each 
5,000,000    6  %  Cumulative  "  C  "  Preference  Shares  of  £1  each 
5,000,000  15  %  Cumulative  Preferred  Ordinary  Shares  of /i  each 
5,000,000  20  %  Cumulative  Preferred  Ord  nary  Shares  oi  /i  each     .. 
20,000,000    5  %  Cumula  ive  "  A  "  Preferred  Ordinary  Shares  of  5s  each 


Issued  and 
Fully  Paid. 

£ 
2,000,000 
2,000,000 
1,000,000 
2,750,000 
1,322,500 
100,000 
31.758 


30,000,000 


500,000  Ordinary  Shares  of  ;f  10  each      ..         ..         ..  ..         ..         ..         ..         ..         ..       2,000,000 

11,204,258 


The  respective  shares  rank  for  priority  as  regards  both  Capital  and  Dividend  in  the  order  set  out  above. 

A  member  is  entitled  to  one  vote  for  each  Suare  ol  /lo,  one  vote  for  each  10  Shares  of  £1,  and  one  vote  for  each  40  Shares  of  5s. 

CO-PARTNERSHIP  CERTIFICATES. 
After  payment  of  all  Preference  and  Preferred  Ordinary  dividends  and  5  %  on  the  Ordinary  shares  in  respect  of  any  year  further 
amounts  available  for  distribution  are  subject  to  the  terms  of  a  Co-Partnershio  Trust  Deed  made  in  1909  and  Supplemental   Deeds 
thereto  under  which  employees  of  the  Company  and  its  Associated  Companies  participate  on  Co-Partnership  Certificates  held.     The 
terms  of  the  Deeds  do  not  affect  the  rights  of  the  Preference  and  Preferred  Ordinary  shareholders. 

Issue   of 

500,000    6    %    CUMULATIVE  "C"  PREFERENCE   SHARES   OF  £1    EACH  at  21s.  PER   SHARE 

payable  as  follows  : — 
IS  per  Share  on  application,  6s  per  Share  on  14th  November,  1913  (including  the  premium  of  is  per  ShsB-e),  143  per  share  on 
i6th  December,  1913,  or  the  Shares  may  be  paid  in  full  on  14th  November,  1913.  The  first  Dividend  on  the  "  C  "  Preference  Shares 
now  ofi'ered  for  subscription  will  be  payable  on  ist  January,  1914,  calculated  upon  the  amounts  for  the  time  being  paid  up  on  the  Shares 
as  from  the  respective  dates  of  payment,  after  which  date  they  will  be  identical  with  the  "C"  Shares  already  quoted.  Applications 
from  Shareholders  will  receive  preferential  consideration. 

Pl.Tntatioas  on  Islands  in  the  Pacific,  and  Concessions  in  West  Africa,  in- 
cluding a  convention  with  the  Belgian  Colonial  Government  whereby  that 
Government  has  granted  to  the  Societi  Anonyme  des  Huileries  du  Congo 
Beige  rights  to  cultivate  and  collect  Palm  Fruit  and  manufacture  Oil  in 
5  regions  of  the  Belgian  Congo  where  Palm  Forests  exist.  The  whole  of 
the  shares  in  the  Soci6t6  Anonyme  des  Huileries  du  Congo  Beige  other 
than  qualification  shares  of  nominal  amount  have  been  allotted  to  trus- 
tees on  behalf  of  the  Company  and  its  Associated  Companies  and  have 
been  partly  paid  up. 

Thus  in  the  United  Kingdom  and  abroad  the  Company,  in  addition  to 
its  business  at  Port  Sunlight,  holds  interests  in  over  60  Associated  Com. 
panics,  with  numerous  Branches  or  Selling  Agents  throughout  the  World. 
The  Works  and  Plant  are  in  efficient  working  order  and  repair,  and  full 
provision  has  been  made  for  Depreciation. 

The  following  particulars  are  relative  to  the  aggregate  trading  of  the 
Company  and  its  Associated  Companies  since  1907:— 

The  Sales  of  Soap  have  increased  year  by  year,  and  for  the  first  nine 
months  of  19:3  were  greater  than  for  the  corresponding  period  of  1913. 

The  cost  of  Raw  Material  (less  the  value  of  the  by-product  Glycerine) 
hi5  been  high  without  a  corresponding  increase  in  the  sale  price  of  soap. 

During  the  years  of  rgoS  to  1913  the  Advertising  expenditure  was  main- 
tained partly  out  of  profits  arising  in  the  ordinary  course  of  trade  and 
pertly  out  of  profits  realised  by  the  sale  of  investments  and  by  damages 
received  in  actions  for  libel. 

During  the  current  year  of  1913  the  profits  of  the  Company  have  increased, 
and  from  estimates  prepared  it  is  fully  anticipated  that  after  payment  of 
the  Preference  and  Preferred  Ordinary  dividends  there  will  be  ample 
balance  remaining  for  a  dividend  of  15  per  cent,  on  the  Ordinary  Share 
Capital  of  the  Company. 

The  following  figures  have  been  extracted  from  the  Companv's  Balance 
Sheets  as  certified  by  its  Auditors,  Messrs  Cooper  Brothers  and'  Co.  :— 


DIRECTORS. 

SIR  WILLIAM  HESKETH  LEVKR,  Bt.  (Chairman). 

JOHN  LEVER  TILLOTSON,  J.P. 

JOHN  GRAY. 

JAMES  LEVER  FERGUSON. 

EDMUND  VANNUTELLI  SAL.iMAN. 

WILLIAM   HULME  LEVER. 

JAMES   DARCY   LEVER. 

CLARENCE  CHARLES    KNOWLES. 

JOHN  LOUDON    BUCHANAN. 

BANKERS. 

Loudon   County   and   Westminster  Bank,    Limited,   41    Lothbury,    London, 

E.C.,  and  Branches. 
Manchester    and    Liverpool    District    Banking    Co.,    Limited,     Liverpool, 

Manchester,  London,  and  Branches. 
Barclay     and    Co.,    Limited,     54    Lombard     street,     London,    E.C  ,     and 
Branches. 

BROKERS. 
R.  Nivison  and  Co.,  Bank  Buildings,  Princes  street,-  London,  E.C.  . 
Foster  and  Braithwaite,  37  Austin  Friars,  London,  E.G. 
R.  J.  Tilney  and  Co.,  14  Castle  street,  Liverpool. 
Lawson  and  Ormrod,  4  Norfolk  street,  Manchester. 

SOLICITORS. 

Simpson,  North,  Harley  and   Co.,  r  Water  street,  Liverpool. 

AUDITORS. 

Cooper  Brothers  and  Co.,  14  George  street.  Mansion  House,  London, 

SECRETARY   AND    REGISTERED   OFFICE. 

John   McDowell,  Port  Sunlight,  Cheshire. 


EC. 


PROSPECTUS. 

The  present  Company  of  Lever  Brothers,  Limited,  was  formed  in  1894 
with  a  Capital  of  i,'i, 500,000  (divided  into  75,000  5  per  Cent.  Cumulative 
Preference  Shares  of  X.'io  each  and  75,000  Ordinary  Shares  of  ;£io  each),  to 
acquire  the  business  of  Soap  and  Glycerine  Manufacturers  carried  on  at 
Port  Sunlight  and  elsewhere  prior  to  the  r7th  May,  1890.  by  the  firm  of 
Lever  Brothers,  and  subsequently  by  Lever  ISrothers,  Limited  (incorporated 
in  1890),  the  Vendors  to  the  present  Company.  The  Company  has  from 
time  to  time  by  various  resolutions,  duly  passed  and  confirmed,  increased 
its  Authorised  Capital  to  ^(^30,000,000,  of  which  there  has  been  issued 
£11,204,358  in  the  various  classes  of  shares  now  existing  and  set  out  above. 

At  the  time  of  incorporation  in  1894  the  present  Company  became  the 
owner  of  the  Works,   Plant,  and  Village    at  Port  Sunlight,    comprising  jii 

j'ivif'"  "  ''  acres.  Extensions  and  additions  to  the  Works,  Plant, 
and  Village  at  Port  Sunlight  have  been  continuously  made  throughout  the 
intervening  19  years  until  to-day  the  Works  and  Village  comprise  an  area 
of  440  acres.  The  Buildings  within  the  Works  area  of  317  acres  have  a 
floorage  space  of  2,407,983  square  feet,  and  include  Soap  and  Glycerine 
Fac  ones.  Oil  and  Cake  Mills,  Alkali,  Printing,  and  other  Works,  Wharves, 
Dock  Roads,  and  Sidings,  together  with  the  Head  Offices  of  the  Companv. 
The  Buildings  withm  the  Village  area  of  333  acres  include  Sii  Houses  and 
Cottages^  eight  Shops,  Recreation  Halls,  Librarv,  Museum,  Hospital  with 
Freehold  "''  *"'"  "'''"    "'    ^°'''''''-      '''"'"'   tenure    of   ill-  is 

la  addition  to  its  Est,aie  at  Port  Sunlight  ihc  (--.mpany  owns  valuable 
properties  in  London  and  Dublin  of  leasehold  tenure,   and  in  Manchester 

f?tr^r^^"'^'Tr^''"' ■"'  l'""""'^  "=""'•  ""d    has  icquired   interests  F, 
other   Soap  and    Glycerine  businesses    in  the  United    Kingdom. 

Abroad  the  Company  has  largely  developed  its  business  by  the  forma 
tio.i  of  Associated  Companies  building  and  equipping  factories  for  •he 
manufacture  of  Soap  and  Glycerine  in  Ft:  nee,  Belgium  Germany 
Switzerland,  the  United  States  of  America,  Japan,  Australia,  Canada  and 
South  Africa,  and  has  controlling  interests  in  these  CombanieT  aild  "n 
oth-,-  s,.r,,lnr  businesses.  In  connection  with  the  Suppiv  of  Materials 
o-fM"iu"',T""^?f '•"".""=  Company  or  its  Associated  Compaatesiw, 
0.1  MilU  in  West  Africa,  Australia,  South  Africa,  and  JapanrCocoa  >h. 


rgor. . . 
1908... 
rgog. . . 
rgio... 
rejli. .. 
igi2. .. 


=  3 


£ 
4,765,000 
5,100,000 
5,100,000 

6  220,4^8 
7,592,500 
8,600.000 


2|. 


S<6 


£ 

2,oid,96S 

2,071,639 

2,190,2: 

2,440,126 

2,613.556 

-.70.'i.5'4 


£ 

r,58'>373 
2,041,^03 
2,828,306 
3.554.157 
4.725.797 
*,562,l4n 


o 

V  a 
SO. 


£ 
356,004 
365,012 
'376.616 
435.366 
500,072 


£ 

248,239 

293.054 
341.234 
392.978 
447.51" 
514.204 


C   O 

T3  (U 


£ 

2f6,53I 
340,571 
396.250 
462,805 
551.52= 
601.479 


_  £.-0 
°  fl  = 


1 

10 

12i 

rj 
15 
15 


The  Company  has  guaranteed  the  due  payment  of  the  annual  interest, 
amounting  to  /36,842,  on  outstanding  debentures  and  debenture  stock  by 
certain  of  the  Associated  Companies. 

The  present  Issue  is  made  to  provide  further  Capital  in  connection  with 
the  Company's  business  generally,  and  for  the  extension  of  the  businesses 
and  undertakings  of  its  Associated  Companies,  including  development  work 
on  Plantations  in  the  Pacific  Islands  and  general  development  at  variou" 
Stations  on  the  West  Coast  of  Africa  and  in  the  Belgian  Congo 

Arrangements  have  been  made  with  Messrs  R.  Nivison  and  Co  and 
Messrs  Foster  and  Braithwaite  to  underwrite  the  whole  of  the  Shares  now 
offered  for  subscription  in  consideration  of  a  commission  of  3  per  cent  on 
the  nominal  amount  of  the  issue. 

In  compliance  with  the  requirements  of  Section  8t  of  the  Companie. 
(Consolidation)  Act,  1908,  the  Directors  stale  500,000  shares  as  the  minimum 
subscription  upon  which  they  will  proceed  to  allotment 

The  Company  will  pay  a  brokerage  of  3d  per  share  upon  all  shares 
allotted  on  applications  bearing  a  Broker's  stamp. 

It  is  intended  to  apply  for  a  special  settlement  in  and  official  quotation 
of  the  shares  on  the  London  Stock  Exchange,  and  also  at  Liverpool 
Manchester,  Birmingham.  Bristol,  Leeds,  Glasgow,  Dublin,  and  Belfast         ' 

The  following  further  information  is  given  pursuant  to  Section  81  n'f  ifce 
Comp.TiiiPb  (Consolidation)  Act,  1908:  — 


October  25,   1913. 


Uhc  Jnvestors'  IReview. 
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LEVER  BROTHERS— Continued. 

(a)  In  May,  1912,  50,000  5  per  cent.  "  A  "  Preference  fharei  of  .)C»o  each 
were  otfercd  at  par  to  the  holders  of  "  A  "  and  "  B  "  Preference  (hares  of 
the  Company,  and  allotted  as  to  36,063  shares  on  ijth  May  and  33,937 
shares  on   nth  June,  1913. 

(*)  In  November,  1913,  507,500  6  per  cent.  "  C  "  Preference  shares  of  /i 
each  were  offered  at  the  price  of  31s  per  share  for  Public  subscription,  and 
allotted    on    14th   Novcinlirr,    1913. 

(0  In  January,  1913,  31,758  5  per  cent.  "  A  "  Preferred  Ordinary  shares 
of  Jiji  each  were  applied  for  by  the  Trustees  of  the  Co-Partnership  Trust 
ia  Lever  Brothers,  Limited,  and  allotted  to  their  nominees  as  to  38,864 
shares  on   ist  January,  and  3,894  shares  on  9th  April,  1913. 

i,d)  In  May,  1913.  1,000,000  6  per  cent.  "  C  "  Preference  shares  of  £1  each 
were  offrrcd  at  tlie  price  of  31s  per  share  for  Public  subscription,  and 
allottf'd  on  15th  May,  1913. 

(<■)  In  June,  1913,  185,000  15  per  cent.  Preferred  Ordinary  shares  of  ^t 
each  were  applied  for  and  allotted  as  to  55,000  shares  on  33rd  June,  1913, 
i»5,ooo  shares  on  35th  June,  1913,  and  5,000  shares  on  ist  July,  1913. 

t/)  In  June,  1913,  100,000  Ordinary  shares  of  ;£io  each  were  applied  for 
and  allotted  on  33rd  June,  1913. 

(jf)  In  July,  1913,  60,1.00  IS  per  cent.  Preferred  Ordinary  shares  of  £1 
each  were   applied  for  and  allotted  on  33rd  July,  1913. 

(A)  In  August,  1913,  100,000  30  per  cent.  Preferred  Ordinary  shares  of  £t 
each  were  applied  for  and  allotted  as  to  50,000  shares  on  16th  August, 
1913,  and  50,000  shares  on   1st  September,  1913. 

(<)  In  September,  1913,  77,500  15  per  cent.  Preferred  Ordinary  shares  of 
£1  each  were  applied  for  and  allotted  as  to  27,500  shares  on  10th  Septem- 
ber, 1913,  and  50,000  shares  on  19th  September,  1913. 

All  the  above  shares  have  been  fully  paid,  and  amongst  other  expenses 
connected  with  the  issues,  LTnderwriting  Commissions  of  3^  per  cent,  on 
the  nominal  amounts  ot  the  issues  referred  to  in  (a)  and  (i)  were  paid  and 
3  per  cent,   on  the  nominal  amount  of  the  issue  referrea  to  in  ;</>. 

The  dates  and  names  of  the  parties  to  the  following  contracts  which 
have  been  entered  into  within  the  past  two  years  are  here  set  forth  as 
being  probably  within  the  purview  of  Section  81  (*)  of  the  Companies  (Con- 
solidation) Act,  1908):^ 

9th  May,  1913.  Lever  Brothers,  Limited,  of  the  one  part,  and  R.  Nivi- 
son  and  Co.  and  Foster  and  Braithwaite  of  the  other  part.  — 35th  June, 
1913.     Lever  Brothers,   l^imited,  and   Sir  William  Ucsketh    Lever,  Baronet. 

—  13th  July,  1913.  Lever  Brothers,  Limited,  and  P.  Ratcliffe  and  Company, 
Limited.  — 30th  July,  1913.  The  Cavalla  River  Company,  Limited,  of  the 
first  part,  Alfred  Stephen  Collard  of  the  second  part,  and  Lever  Brothers, 
Limited,  of  the  third  part.  — 3olh  July,  1913.  The  Cavalla  River  Lompany, 
Limited,  of  the  first  part,  Alfred  Stephen  Collard  of  the  second  part,  ana 
Level  Brothers,  Limited,  of  the  third  part.  — 33rd  October,  1913.  Lever 
Brothers,      Limited,      and       C.       H.       Parsons      and     Brother,      Limited. 

—  31st  October,  igl3.  Lever  Brothers,  Limited,  of  the  one  part,  and  R. 
Nivison  and  Co.  and  Foster  and  Braithwaite  of  the  other  part.  — 3nd  May, 
1913.  Lever  Brothers,  Limited,  of  the  one  part  and  U.  Nivison  and  Co. 
and  Foster  and  Braithwaite  of  the  other  part.  —30th  June,  1913.  Lever 
Brcjthcrs,  Limited,  and  Associated  Enterprises,  Limited.  —38th  June, 
1913.  Lever  Brothers,  Limited,  and  Associated  Knterprises,  Limited. 
— 3nd  July,  H)l.!.  Lever  Brothers,  Lim'.tcd,  of  the  first  part.  Sir  William 
Hesltelh  Lever,  Baronet,  of  the  second  part,  John  Lever  Tillotson  of  the 
third  part,   and  Sir  William    Hesketh  Lever.    Baronet,  of  the  fourth   part. 

—  33rd  July,  1913.  Lever  Brothers,  Limited,  and  Associated  Enterprises, 
Limited.  — jnd  October,  1913.  Lever  Brothers,  Limited,  and  Associated 
ij'terprises.  Limited.  —23rd  October,  1913.  Lever  Brothers,  Limited,  of 
I  lie  one  part,  and  R.  Nivison  and  Co.  and  Fostc*  and  Braithwaite  of  the 
other  part. 


In  addition  to  the  above  the  Compaoy  hai  during  the  tame  poUd  caun4 
into  nUmeroua  Conuactt  in  the  ordinary  course  nt  its  bus.acM. 

A  copy  of  the  Memorandum  and  Article*  of  Association  of  cl>«  Co*««sr, 
the  Balance.Shrels  1907  to  1913.  and  the  onginalt  or  ccrliied  copies  of  the 
Contracts  referred  to  may  be  seen  at  the  Kegixered  Ofice  of  ike  CoBMun 
by  intending  applicants  for'  shares  iKIweea  llw  bo«»  tt  II  a.a.  Mi 
4  p.m.  during  the  days  ihe  Subscripiioa  List  ii  open. 

App  icaiioni  for  the  thaies  muM  be  made  vm  the  prescribed  for»  and 
forwarded  to  the  Company's  Bankers  stilh  the  deposit  o(  is  pel  tbare. 
Where  the  number  of  tharct  allslled  It  less  than  thai  applied  for,  tba 
balance  of  the  deposit  will  be  applied  towards  the  payBenl  imt  oa  •Hot- 
ment  and  any  excess  returned  to  the  applicant.  Failure  to  pay  any  instal- 
ment when  due  will  render  the  amounts  previously  paid  liable  10  fet<ciiu< 
and  the  allotment  to  cancellation.  Share  Certikcnu*  will  be  re»<^  foi 
excliange  for  Bankers'  receipts  on  15th  January,  1014. 

Prospectuses  and  forms  of  application  can  b«  obutiacd  (res  the  Baskcn 
and  Brokers  and  at  the  Registered  Oftee  of  the  Company. 

Dated  33rd  October,  1913. 

THIS  FORM  OF  APPLICATION  MAY  BE  USED. 

No 

LCVER   BBOTHIW,  LIMITID. 

Issue  of  500,000  6  per  Cent.  Cumulaiire  "  C  "  Preference  Shares  of  j£i  rack 
at  31S  per  share. 


To  Ihe  Directors  of  LEVER   BROTHERS,   LIMITED. 
Gentlemen,— Having  paid  to  the  Bankers  of  the  Company  £        :        t        , 

being  a  deposit  of  One  Shilling  per  share  on  application  for  

shares  of  the  above  issue,  I  we  request  you  10  allot  the  same  to  me/nt 
upon  the  terms  of  the  Prospectus,  dated  33rd  October,  1013,  and  Memo 
randum  and  Articles  of  Association  of  the  Company,  ana  I/we  agree  to 
accept  the  same  or  any  smaller  number  that  may  tic  allotted  10  me/at, 
and  request  you  to  place  my  our  name(s)  on  the  Kegistei  of  Membeii  (or 
the  shares  so  allotted. 


Name  in  full  

Usual  Signature  . 
Address  in  full  


Description  -„«.. 

(If  lady,  please  state  »hetbcf  Spiastei,  Wife  or  Widow.) 

Date  October,  191J. 

This  Form  when  duly   filled  up   fhottld  be   fcnt  wilb  the  ocecsMry  re- 
mittance to  any  of  the  following  Bankers  of  tVe  Company:  — 

London  County  and  Westminster  Bank,  Limited,   41   Lotbbuiy,   Loodoa, 
E.C.,  and  Branches. 

Manchester  and  Liverpool  District  Banking  Company,  Limited,  Liverpool, 
Manchester,  London,    and  Branches. 

Barclay  and  Company,  Limited,  54  Lombard  street,  Loadoa,   E.C,  and 
Branches. 

Cheques   should   be   made  payable   to   BEARER,    and   crossed    *'  Not 
Negjiiabla." 


Answers   to  Coprespondents. 


*.*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  0/V£ 
GUINEA  per  annum,  lis.  for  six  months,  or 
Bs.  Bd.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodg^ti 
with  the  Publisher. 


Loboro. — From  all  we  can  g^tther  these  shares  seem  likely  to 
improve,  as  the  terms  of  the  recent  law  have  been  modified.  At 
any  rate  in  the  present  slate  of  markets  we  cannot  advise  an 
exchange  that  misht  be  advantageous. 

R.  O.  B. — This  circular  letter  emanates  from  one  of  the 
Canadian  insurance  offices,  and  they  make  promises  altogether  too 
ex  ravagant.  Better,  therefore,  avoid  temptation  and  so  escape 
disappointment. 

Greencliff. — (1)  If  you  have  a  profit  upon  this  it  might  be  just  as 
well  to  take  it,  although  the  prospects  are  not  bad.  (2)  It  would 
be  a  pity  to  sell  these  bonds  now  when  everything  is  tumbling.  A 
change  must  come  in  the  outlook,  and  may  come  soon.     Sit  still. 

W.  N.  L. — (i)  We  did  not  much  care  for  the  last  report  of  this 
concern.  It  did  not  indicate  ihat  the  board  was  dealing  quite 
squarely  with  depreciaiion,  and  affairs  this  year  have  not  given  it 
the  opportunity  to  make  much  money.  The  stock  is  dear.  (2)  A 
very  excellent  business  has  been  done  by  this  company,  and  it  is 
in  a  strong  position.  We  do  not  liki",  however,  to  advise  a 
purchase  of  the  stcck  at  the  premium  now  ruling,  because  after 
such  a  long  spell  of  prosperity  a  turn  for  the  worse  is  to  be 
expected,  and  seems  to  be  coming,  so  hold  off.  (3)  Here  you  have 
a  much  more  miscellaneous  business.  It  has  weak  points,  and 
some  assets  whose  depreciation  may  not  have  been  sufficiently  pro- 
vided ;  still,  the  yield  on  the  stock  at  the  current  price  makes  it 
tempting,  and  we  see  no  objection  to  a  small  inve  tment. 

F.  C.  Q. — (i)  Yes-,  it  is  all  right ;  see  analy>is  of  report  in  The 
Investors'  Review.  (2)  Mak<  rs  of  vegetable  butter,  &c. ;  a  good 
company.  (3)  There  is  no  "  best  "  company  in  this  pjrticular  line. 
The  best  mixed  is  the  Ceylon  Tea  Plantations. 

R.  O.  L. — The  shares  are  a  fair  speculative  investment,  and  the 
business  s^ems  likely  to  show  increases,  as  crops  look  promising, 
but  we  do  not  think  any  rapid  rise  is  coming  in  the  price. 

M.  C.  D. — Quite  a  good  debenture,  but  the  issue  is  small,  and 
we  understand  not  readilv  obtainable. 

C.  J.  K.— We  should  not  recommend  you  to  invest.  There  is 
not  sufficient  security  for  the  stock  in  our  opinion. 

Cheleken  Oilfields. — Production  two  weeks  to  Oct.  11,  1,873!  tons. 
European. — Production  week  Oct.  18,  103,500  poods. 


MINING     RETURNS. 

Alaska  Treadwell. — September:  Crushed  78,113  tons;  concen- 
trates saved,  1,508  tons;  estimated  value,  t225,ooo :  net  profit. 
1123.000. 

Broken  Hill  Proprietary,  Block  10. — ^Treated  7,493  tons  cnxle 
ore,  producing  1,022  tons  concentrates,  containing  671  tons  lead 
and  32  471  ozs.  silver. 

Broken  Hill  Proprietary,  Block  14. — Fonr  weeks  ended  Oct.  18, 
1,200  tons  cartx>nate  ore  despatched,  containing  295  tons  lead  and 
17,418  oz<.  silver  ;  also  2,Sio  tons  sulphide  ore. 

Central  Chili  Copper. — Output   for  first   nine   months   of  year, 
1,706  tons  copper  and  usual  proportion  of  gold  and  silver. 
Chino  Copper. — Oi'tput  for  last  month  4.435.873  lb*. 
Esperanza. — Crushed.  7,187  tons;  tailings,  &c.,  treated,   10.149 
tons ;  concentrates  shipped  to  smelter,  378  tons :  \-alue  of  bollion, 
$64,413  ;  value  of  concentrates,  $53,845  ;  profit,  ;^8.584. 
Ex-lands  Nigeria.-  Output  for  September.  12  tons. 
Kyshtim  Corporation.— -Output  of  blister  copper  for  (our  we«kt 
ended  October  12  (n.s.)  530  long  tons. 
Maiab^le  Queen's. — September,  891  ozs.  from  1,800  tons. 
New   Chuquitambo  Gold. — Treated,    1,900    tons ;    production, 
11,800  grammes  ;  value,  ^1,360. 

North  Broken  Hill.— For  week  ended  October  18.  treated  6.285 
tons  crude  ore,  assaying  15.6  per  rent,  lead  and  76  Dxs.  nlver  par 
ton,  producing  1,085  tons  of  concentrates,  containing  735  loos  a  cwts. 
lead  and  25,498  ozs.  silver. 

Ouro  Preto  Gold  of  Brazil — September.  5,710  tons  produced 
1,818  ozs. ;  total  value,  ^^7,260. 

Pato  (Colombo). — For  week  ended  October  14,  fi8,2oo  from 
22,500  cubic  yards  wa-hed. 

R-  nongTin  Dredgmg. — The  amount  of  tin  ore  for  the  first  half 

of  October  was  262  piculs,  equivalent  to  approximately  15  tons 

II  cwts.,  making  1,56^)  piculs,  equivalent  to  approximately  93  toos 

6  cwi.  for  first  th  ee  and  a-half  months  of  financial  year 

Ray  Cons'ilidated  Copper. — Output  for  last  montn  4,6o4,ooolbt. 

Spasskv. — Bar  copper  produced.  458  tons. 

Sissert  Mining  District. — Month  ended  Oct.  13  :  Or*  raised  1.933 
long  tons,  average  5.3   per  cent,  copper;  clay  treated  in  leaching 
plant,  762  tons ;  copper  produced  (best  selected),  133  long  KMa. 
Toro  Tin. — Shipped  3  tons. 

Utah  Copper  — Output  for  'a^t  month,  (1,817,428  lbs. 
WiUoughby's   Consolidated  —Septrmler:— Mines,  leased:    7*9 
ozs.  from  4,470  tons  :  mine  worked  by  company :  398  ots.  f 
1,624  tons. 
Witbank  Colliery. — Output  for  September,  65.423  ton*. 


Levanovkoe. —  Production  week  Oct.  18,  3.500  poods. 
Maikop  New  Producers. —  Prcxluction  week  Oct    18,  ladoov. 
Maikop     Pipeline. — Received     for     pumping     week     Oct-  18 : 
Ekaterinodar,  i,t66tons;  Krimskaym,  tot  tons. 
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OPINION    OF    THE    PRESS. 

BIKMISOHAM  DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  coDcentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  ihe  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson , 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

MORNING  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  thai  he  should  warn  us  of 
'  Social  Earthquakes.'  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub.';c,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DAILY  NEWS: 

"  There  is  a  measure  of  wisdom  in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 


DVNDBB  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


EDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the    /orld." 


A  t  alt  Booksellers  and  Libraries. 

T,   FISHER  UNWIN,  1,  Adelphi  Terrace,  London,  W.C. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED    1880. 


Subscribed  Capital       Yen  48,000,000 

Capital  Paid  Up Ten  30,000,000 

AesaFve  Fund        Ten  18,550.000 


Trustees  Executors   &  SEcuRiriES 

INSURANCE    CORPORATION,   LTD. 


CAPITAL 


-     £1,050,000. 


AntanK-'Hslen. 
Bombay. 
Calcutta. 
Changchun. 
Dairen  (Dalny). 
'Fengtien  (Mukden). 


HtadOffict:  YOKOHAMA. 
Btanches  and  Agtncits  at 
Hankow.  I-os  Angeles. 

Harbin.  Lyons 

Honolulu.  Nagasaki. 

Hong  Kong.  Newchang. 

Kobe.  New  York. 

Liaoyang.  Osaka- 


Peking. 

Ryojun  IPort  Arthur, 
SaD  Francisco- 
Shanghai. 
Tiehling. 
Tientsin.        Tokyo. 


The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Drafti 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
-and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  apoUcation. 
London  Office:  7.  BISHOPSGATE,  E.C- 

K.   TATSUMI,  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(llce-40,  THREADNBBDLB  STRBBT,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Reserve  Fund 


£1,500,000 
£5Sa,500 
£415,000 


"Bankers.— B«nk  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


Tlie  Bank  buys  and  sells  Bills  ot  Exchange,  Issaes  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  wilb 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Kates  for  other  periods  oti  application. 
On  current  accounts  interest    is  allowed  at  1  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  (all  below  ^300. 


'THE  fini  Corporation  founded  in  Iht  UmU*d  Kimf. 
■'■  dom  le  act  at  Bitcntor  and  Truuu  ol  Wilis  amd 
Settlenunts. 


Tnataw  lor  Pabaetw  I 

Agents  for  Foreign,  Colonial  and  MonMpal  Leant. 

Bonds  Craofcd    to    ReeaWan    aad 
Administrator*. 

Leasehold  and  SinkiuK  Fund  Policies  issued. 

Safe  Deposit  and  Halls  for  Ma«tin<s  al 
Winofaaswr  Hoaso. 

Pamphlet  sent  on  applteation  10  the  Secretary  at  the  Head  OMes. 

WINCHESTER    HOUSE.    OLD    BROAD    ST..   LONDON,    E.C. 

Liverpool  Branch  and  Safe  Deposit  :  1,  Eichange  Street  East. 

COLLECTION  OF  BILLS,  &c., 
IN   CANADA. 

SPECIAL     FACILITIKS     AKl;     OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

Established  1836.  MOMWOMTEO  by  ROYAL  CMMTII  1MI. 

PAID-UP  CAPITAL  ..  £1,000,000.  kl  SKKVK  FIND  ..   ftac,<Ke. 

Head  Office;— 5,  GRACECHURCH  STREET,  LONDON,  E.G. 

Court  of  Ditctori, 

F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIK.  H.I.  B.  KENDALL.       G.D.WHATMAN. 

J.  H.  MAYNF:  CAMPBELL.    F.  LUBBOCK. 

JACKSON    DODDS,    Stcrttnrv.  W.    S.    GOLPBY.    U*natrr. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED. 


JIONGKONG   AND    SHANGHAI    BANKING    CORPORATION. 

CAPITAL,  all  paid  up         SI  5,000,000 

RESERVE     FUNDS. 

Sterling  Reserve,  held  in  London  at  eichange  of  2s.  per  t  -=  £1,900,0*0  Sterling,  InveMed  in  CooaoU 

and  other  Sterling  Securities ,,         .. 

Silver  Reserve '. tITjiL 


Reserve  Liability  ot  Proprietor! 

COURT    OF    DIRECTORS    AND    HEAD   OFFICE    IN    HONGKONG 

LONDON  COMMITTEE  : 
SIR    THOMAS    JACKSON,  Bart.,   Cbairaian. 
HENRY  KESWICK,  Esq.         J         SIR  CARL  MEYER,  Bart.         |        WM.  GA18  KATHBONB,  Bsq.        | 

DEPOSITS  received  for  fixed  periods  at  rates  which  can  be  aacettaiaed  00  a|>|>Ueall«o 

SIR  CHARLES   ADDIS,         I  u.„.„«  i«  f^-A-,  JOHN  llacLKNNAN 

.5,  Gracichurch  Street,  London,  EC.       H.  D.  C.  JONES.  |  Managers  in  Londoo.  W.  M.  BLACKU. 


].  R.  M.  SMITH.  Ea^. 
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BANKS. 


STANDARD   SA]NK: 
OF  SOUTH    AFRICA,  r-Tu. 

Pankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  imperial  Government  in  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  OfBce:    10,   CLEMENTS    LANK,   LOMBARD   ST.,  LONDON,  E.G. 

Hamburg  Agency:  27,  ALSTERDAMM. 

Npw  York  Agency:    55,   WALL    STREET. 

OVER    200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP   CAPITAL £1,548  525 

RESERVE    FUND £1.990  000 

UNCALLED    CAPITAL £4.645  575 


Win.  Reierson  Arbntbnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I 
Robert  £.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8,184.100 


Hon.SirCbas.  W.  Fremantle,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I..  G.C.I.E. 
Right  Hon.  Lord  Welby,  P.O.,  G.C.B. 


EVERY  DESCRIPTION    OF  BANKING  HUSINES.S    Iransacled  will,  the  Cape  Province. 

Nat«l.   Orange     Free    State,   Ir.insvaai.    Rhodesia.    Nyasaland.   East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portnguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Banlt's 

Agencies  m  Hamburg,  New  York,  .inri  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVEDfor  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFT  .S  granted  on  the  Branches  and  Auencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  ofthe  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
J-UKCHASE  and  SALE  of  Stocks  and  Shares  elfectcd. 
DIVIDENDS.  ANNUITIES,  Etc..  -eceived. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

The  Officers  0/  the  Bank  are  bound  not  to  disclose  the  transaction  OJ  any  o   tts  customers. 

WILLIAM  SMART.  London  Manager. 


ESTABLISHED  IN 
■  817. 


BANK  OF   MONTREAL. 

Capital  Paid-up,  ^16,000,000.         Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $892,461. 

Hon.  President  LORD  STRATHCONA  and  MOUNT  ROYAL,  G.C  M.G..  G.C.V.O. 

President  - ...  R.    b.    ANGUS.  lisq. 

Vice-President  and  General  Maiiaffcr         ....         H.  V.  MEREDITH,  Esq. 

Head  Office  and  Board  of  Directors     -        -        -     MONTREAL. 

Branches  and  Agencicii  throughout  Canada  and  Newfoundland;  also  at  New  York,  Chicago  and 

Spokane  in  the  Uniicd  States,  and  at  Mexico  City. 

London  Offices:  47,  Threadneedle  Street,  E.G., 

and  g,  Waterloo  Place.  Pall  Mall,  S.W. 

Committee-  /^'Kht  Hon.  LORD  STRATHCONA  AND  MOUNT  ROYAL.  G.C.M.G., 
i.ommiiiee.  -^^ij.  jHOMAS  SKINNER.  Bart.  IG.C.V.O 

SIR  FREDERICK  WILLI AMS-TAYLOR,  Manager. 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

The    Bank    undertakes    Monetarj'    lnisines,s    with    all   parts  of  Canada,    Newfoundland,    the 
United  States    and  Mexico  and  Issues  Sterling  and  Currency  Drafts  and  Cable  Transfers. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71  Old  Broad  Street.  E.C, 

Subscribed  Capital         £1,276,747    10    0 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ,.  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  * 

DRAETS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  colleclion. 
DEIOSITS  RECEIVED  for  i  eriods  and  at  rates  which  may  be  ascertained 

on  a|  plication,  and    banking    Business   of    every  description   conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LlMrXED.  Incorporatkd  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000. 

Paid-i  p  Capital,  £1,500,000;  Reserve  Fund,  £1,500,000;  together   £3,000,000 

Reserve  Libbility  of  Proprietors 3,000,000 

Total  Issued  Capital  and  Reserves £6,ooo,coo 

HEAD  OFFICE:        -        .        -        T1 ,  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Colleclion. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 

NOTICE. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
adveriiseas  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange, 
or  in  any  way  laider  the  control  of  the  Committee.  Members  issuing  Contract 
Note  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stc  cl<  Excharge,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  teen  at  the  Barlholomew-lane  entrance  ko  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  lo  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

Cbe  Inoestors*  Reulew, 

Vol.    XXXI. 

(January  to  June,  1913.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Kevew  from  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

"  INVE.STORS'  REVIEW  "  Office,  Nortolk  House.  Norfolk  St.,  W.C. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON, 


ASSETS    EXCEED    £23,S00,000, 

Chairman  : 
The    Right    Hon,    LORD    ROTHSCHILD,   G.C.V.O.^ 


(I) 

(2) 

(3) 

(4) 
(5) 
(6) 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions- 

for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 
Marine  Insurance. 
Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  for  one  year  s  Bonus  as  at  3iBt- 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manager. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOBN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN     EVENT     OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House.    London.    E.C. 


ASSETS     EXCEED 


£10,500,000. 


GOUVERNEMENT  IMPERIALE  DU  JAPON, 
EMPRUNT  4  PER  CENT.  DE 1910  DE  FRANCS  450.000,000 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  of  the  above 
Loan,  due  15th  November,  1913,  will  be  paid  on  that  date 
between  the  hours  of  11  and  1,  or  on  any  day  after  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  at  the  Yokohama 
Specie  Bank,  Limited,  where  hsts  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  payment,  and  will  be  paid  at  the  rate  of  exchange  on  Paris 
ruling  at  the  time  of  their  presentation. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.    TATSUMI, 


7,  Bishopsgate,  London,  E.C. 

1st  November,  1913. 


Manager. 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs,  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St„  Montreal. 
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Vol.  XXXII.— No.  826.       SATURDAY,  NOVEMBI£R  i,  1913.     ("tf'LT::!:? •)  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  ItlDCSlOrS'  ReOieiU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  6rst  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  58.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  48.  Od.     Six  Months,  I2s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  ISs.  8d.,  or  16«.  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
■municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
Jor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply   to   One  Qaestion  —  One   Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rat* 
of  One  Shilling  each.  The  qaettions  should  be  nomberad 
and  a  copy  kept,  as  securities  cannot  be  named  with  commeot*  ia 
the  printed  replies.  Questions  to  be  answered  in  the  curreot  iaRM 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  repliaa  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  secorities  cost  Half-a« 
Cro^wn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shilllnge,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 


During  the  week  ended  October  25  ^"6,607, 332  was 
paid  into  the  Exchequer,  ;£,"3, 500,000  ot  which  was  pro- 
vided by  last  week's  sale  of  Treasury  bills  and 
^[1,263,000  by  Excise.  This  was  an  increase  of 
j63.343>86o  on  the  cprresponding  week  last  year,  but 
the  usual  sources  of  income  gave  at  ;£,'3, 107,000 
j^i 56,000  less.  Excise  produced  ;^93,ooo,  death 
■duties  ;£,'8,ooo,  land  values  £.^10,000,  and  the  Post 
Office  ^'30,000  more,  while  Customs  decreased  by 
;£^70,ooo  and  miscellaneous  by  ^£,'108, 140.  Payments 
on  account  of  supply  were  ;^i  10,563  less  at 
;^i>592,437>  but  other  outgoings,  including  the  repay- 
ment of  ;^"i  ,000,000  on  account  of  deficiency  advances, 
;^i,25o,ooo  in  liquidation  of  ways  and  means  advances, 
jC3^y9^(>  for  the  national  debt  services,  and  ;£,50,ooo 
on  account  of  the  old  Sinking  Fund — a  little  windfall 
to  the  Consol  market — brought  up  the  total  expendi- 
ture for  the  week  to  ;^4,23 1,423.  Consequently,  the 
Exchequer  balances  were  increased  by  ;^2,375,909,  and 
stood  on  Saturday  at  ;^'4, 188,661,  though  still 
;£,2,266,933  lower  than  a  year  ago.  So  naturally 
another  bale  of  Treasury  accommodation  bills, 
£,'3,000,000  of  them,  are  to  be  sold  next  week. 


Last  week  we  drew  attention  to  a  reprehensible 
circular  issued  by  Renter's  Financial  Publicity  Depart- 
ment, in  which  it  was  asserted  that  special  power  was 
possessed  by  it  to  influence  the  Press.  The  whole  corre- 
spondence appeared  in  Saturday's  Times,  and  has  ex- 
cited no  small  resentment  amongst  newspaper  pro- 
prietors, journalists,  and,  we  hope,  the  public.  Hap- 
pily, so  far  as  Router's  Financial  Publicity  Department 
is  concerned,  the  disagreeable  incident  seems  to  be  at 
an  end,  because  the  board  of  that  old  and,  as  a  news 
agency,  most  reputable  company,  has  withdrawn  the 
objectionable  circular.  It  must  not  be  forgotten,  how- 
ever, and  newspaper  readers  must  not  settle  down 
again  in  ihe  serene  belief  that  no  further  efforts  will  be 
made  to  "  work  the  Press."  They  are  alwavs  being 
made  by  the  less  reputable  and  more  daring  class  of 
.idvertising  agents,  and  the  Reuter  circular  is  by  no 


means  the  first  of  its  kind.  One  other  agency  that  we 
could  name,  although  it  is  not  yet  necessary,  was  long 
ahead  of  it  in  asserting  special  powers  to  command 
opinions  in  newspapers — power  to  get  them  to  write 
to  order,  in  short.  .And  some  newspapers  do  write  to 
order — that  is  to  say,  accept  payment  for  articles, 
notes,  items  of  news,  and  so  forth,  which  appear  as  if 
they  were  independent  editorial  matter.  Still  more 
newspapers  are  coerced  into  printing  "  favourable 
notices,"  puffs  preliminary,  under  threat  that  if  this  is 
not  done  no  advertisement  order  will  be  given.  And 
when  one  comes  to  think  of  it,  it  must  be  so,  for  the 
public  does  not  as  a  rule  support  the  newspaper  that 
keeps  its  independence  at  all  costs  and  hazards.  Con- 
sequently, all  newspapers  are  compelled  to  look  to 
advertisements  for  revenue,  and  this  is  peculiarly  the 
case  with  the  cheapest  class  of  papers  or  with  financial 
wtx'klies.  They  mostly  cannot  live  on  the  revenue  from 
sales.  Consequently,  thanks  to  a  public  that  excels 
in  petty  thrifts,  the  bold  advertising  agent  is  prompted 
to  regard  himself  as  the  master  of  the  papers  upon 
which  he  bestows  some  portion  of  his  patronage.  .\ll 
the  more  is  it  to  the  credit  of  the  firms  that  came  for- 
ward to  protest  against  the  Reuter  circular,  and  to  those 
other  advertising  agencies  that  have  supported  them  in 
their  letters  to  the  papers  throughout  the  week.  A  most 
commendable  step,  too,  has  been  taken  by  the  Times. 
In  future  it  will  accept  no  advertisements  from  agencies 
whi<-h  supply  news,  or  Z'icc  versa.  We  have  never  gone 
further  than  a  firm  refusal  of  every  advertisement 
which  could  only  be  inserted  on  condition  that  a 
"  favourable  editorial  notice  "  was  guaranteed.  But 
adhesion  to  that  rule  has  cost  The  Investors'  Review 
more  income  than  its  readers  have  any  idea  of. 

It  is  contended  by  the  Winnipeg  correspondent  of 
the  Canadian  .Agency  that  the  inrush  of  new  settlers 
compels  the  various  municipalities  and  States  to 
borrow  and  go  on  borrowing.  For  the  present  year 
it  is  calculated  that  more  than  400,000  people  will  be 
added  to  the  population  of  the  Dominion  by  immigra- 
tion, said  Mr.  Haslam,  the  late  chairman  of  the 
Canadian  Government  Commisson   on   Farm  Credits, 
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and  these  people  must  be  housed  and  otherwise  pro- 
vided for.  There  is  no  town  or  hamlet  in  Saskatche- 
wan to-day  which  has  not  still  great  need  for  the 
building  of  clean  paved  streets,  construction  of  sewers 
and  the  supply  of  water.  Where  is  the  money  to 
provide  these  essentials  of  civilisation  to  come  from  if 
not  from  the  British  moneylender?  Money  must  be 
had,  in  fact,  but  would  it  not  be  possible  to  organise 
the  borrowing  so  that,  as  already  hinted  by  Mr.  John 
Coles,  some  central  agency  in  each  province,  or  in 
several  provinces,  would  take  charge  of  it  and  at  the 
same  time  supervise  the  spending?  Many  of  these 
obscure,  because  infant,  towns  in  the  new  provinces  of 
the  Canadian  Dominion  are  in  no  position  to  offer 
security.  They  are  neither  big  enough  nor  sufficiently 
consolidated  to  command  trust,  and  consequently 
money  can  only  be  had  by  them  at  high  rates,  rates 
burdensome  to  the  citizen.  All  this  seems  capable  of 
a  change  for  the  better,  if  only  the  Governments  or 
public-spirited  citizens  will  put  their  heads  together 
and  elaborate  a  scheme.  Something  of  that  kind  must 
be  done,  else  there  will  be  a  grievous  set-back  all  over 
that  part  of  the  British  Empire,  in  spite  of  the  splendid 
harvest.  The  agony  for  capital  to  go  on  with  is 
something  to  us  inconveivable,  and  proof  of  it  is  found 
in  the  speed  with  which  the  crop  is  being  hurried  to 
market.  Farmers  must  turn  their  grain  into  cash  to 
the  fullest  extent  possible  at  the  earliest  date  they  can 
contrive  to  deliver  it  in  order  to  get  the  money  with 
which  to  meef  their  obligations.  The  railways  are 
said  to  have  done  wonders,  but  threaten  to  break  down 
under  the  present  rush.  With  them  it  is  three  months' 
hurry  and  nine  months  with  next  to  nothing  to  do. 


Showell's  Brewery  has  been  merely  marking  time 
since  it  came  to  grief  in  1904,  and  the  attempts  to 
place  it  on  a  sounder  basis  have  hitherto  failed  owing 
to  the  impossibility  of  bringing  the  various  interests 
into  line.  At  the  time  of  the  collapse  a  deficiency  of 
^300,000  was  shown,  and  in  the  past  nine  years  this 
has  been  reduced  by  only  ;^36,ooo.  A  new  scheme 
has  now  been  put  forward  for  reducing  the  capital 
by  ;^265,ooo,  the  scaling  down  representing  25  per 
cent,  of  the  guaranteed  and  preference  shares  (which 
also  lose  their  dividend  arrears)  and  62^  per  cent,  of 
the  ordinary  shares.  Even  so  it  is  doubtful  whether 
the  knife  is  being  put  in  deep  enough,  but  perhaps  the 
proposed  combination  with  Allsopps  will  help  to  pull 
the  business  round,  although  one  would  suppose  the 
latter  has  its  hands  already  suflficiently  full  in  trying  to 
make  ends  meet.  The  reduced  shares  will  be  con- 
solidated into  new  preference  shares  entitled  to  a 
cumulative  dividend  of  2  per  cent.,  which  will  be 
guaranteed  by  Allsopps,  who  will  also  subscribe  for 
whatever  new  ordinary  capital  may  be  required.  We 
should  think  the  shareholders  will  want  to  make  close 
inquiries  as  to  the  ability  of  Allsopps  to  carrv  out  this 
programme,  as  the  recent  reports  do  not  shovv  the  com- 
pany to  be  in  a  particularly  strong  position.  Some 
modification  of  the  scheme  in  the  direction  of  giving 
the  preference  holders  a  reversionary  interest  in  future 
profits  would  also  seem  to  be  desirable.  Their  present 
position  is  hopeless  enough,  and  2  per  cent,  is  better 
than  nothing,  but  thev  ought  to  benefit  if  profits  ever 
approach  the  old  level. 


An  explanation  was  furnished  at  the  Mexican  Rail- 
way meeting  of  the  somewhat  puzzling  fact  that  the 
company  has  been  enjoying  handsome  traffic  increases 
in  spite  of  the  very  disturbed  condition  of  the  countrv. 
The  fact  appears  to  be  that  the  troubles  in  the  northern 
part  of  the  Republic  ha\c  driven  traffic  on  to  the  Vera 
Cruz  line  owing  to  the  interruptions,  delays,  and  risks 
which  the  other  railways  have  experienced.  Passen- 
gers have  preferred  to  travel  to  Vera  Cruz  and  thence 
by  sea  to  the  United  States  rather  than  risk  the  long 
railway  journey  through  districts  more  or  less  in  the 
occupation  of  rebel  bands,  and  goods  have  also  fol- 
lowed the  line  of  least  resistance.  Consequently  the 
Mexican  Railway's  traffics  have  risen  to  a  record  level, 
but,    unfortunately,   the  proprietors    do   not    reap   any 


advantage  from  this  prosperity  owing  to  the  heavy 
drop  in  the  exchange.  In  the  past  half-year  this  has 
caused  a  loss  of  about  ;^28,ooo,  the  average  rate  of 
exchange  being  22^d.  per  dollar.  The  rate  has  now 
fallen  below  i8d.,  and  unless  there  is  a  smart  recovery 
(of  which  there  seems  little  prospect)  the  loss  for  the 
current  half-year  is  likely  to  reach  ;£65,ooo  on  re- 
mittances alone.  That  would  mean  the  wiping  out  of 
the  ordinary  dividend,  and  the  second  preference  divi- 
dend would  also  be  seriously  imperilled.  Moreover,  the 
newly  imposed  increase  in  import  duties  is  certain  to 
create  considerable  disturbance  in  business,  and  alto- 
gether the  outlook  is  a  somewhat  gloomy  one  for  the 
holders  of  Mexican  securities. 


Although  the  San  Paulo  (Brazilian)  Railway  did  very 
well  in  the  past  half-year,  and  traffic  receipts  showed 
a  substantial  expansion  under  all  the  main  headings, 
the  pros[x;cts  for  the  future  are  not  entirely  encourag- 
ing. The  coffee  crop  for  the  current  year  is  estimated 
at  10,000,000  bags,  of  which  up  to  the  present  date 
5,961,000  bags  have  come  down  the  line  to  Santos, 
but  next  year's  crop  is  almost  certain  to  be  much 
smaller,  some  calculations  putting  it  no  higher  than- 
7,000,000  bags.  Moreover,  the  company  is  faced  with 
a  rather  heavy  expenditure  on  the  improvement  and 
electrification  of  the  Serra  inclines,  which  it  is  neces- 
sary to  bring  into  regular  working.  This  will  involve 
the  issue  of  new  capital  as  soon  as  market  conditions 
are  more  favourable  for  such  an  operation.  Like  so 
many  other  concerns  with  a  hirge  amount  of  invested 
funds,  the  company  has  been  hard  hit  by  the  deprecia- 
tion in  gilt-edged  securities.  It  comrnenced  to  buy 
Consols  in  1893,  and  the  last  purchase  was  made  in 
January,  1910,  the  average  cost  of  the  whole  working 
out  at  96.  There  is  consequently  a  very  heavy  loss 
on  this  item  alone,  but  the  directors  have' wisely  made 
their  recent  investments  in  securities  repayable  at  par 
in  the  near  future,  so  that  the  risk  of  further  losses 
in  this  direction  will  be  greatly  diminished. 


Even  now  that  the  report  of  the  Manaos  Improve- 
ments Co. 's  board  is  before  us,  it  is  impossible  to 
account  for  the  brutal  manner  in  which  the  authorities 
in  that  town,  backed  by  a  lawless  population,  have 
seized  and  practically  confiscated  the  property.  In, 
the  riot  of  June  15  the  company's  premises  were  gutted 
and  the  water  registers  and  other  documents  destroyed, 
so  that  the  company  is  apparently  deprived  of  the 
means  of  legally  establishing  its  claim  to  £19,638  of 
water  rates  due  to  it.  All  chance  of  completing  the 
undertaking  was  put  an  end  to,  and  the  stockholders 
are  face  to  face  with  a  loss  of  _^6oo,ooo  actually  spent 
on  the  concession  and  construction  -work.  All  the 
assets  have  been  seized  by  the  municipality  and  the 
company  turned  out  of  the  place,  not  only  in  defiance 
of  promises  made  and  agreements  settled,  but  with  no 
hint  of  compensation.  It  will  have  to  be  compensated, 
however,  even  as  the  bond  and  shareholders  of  the 
Cuban  Ports  Co.  must  be,  else  there  will  be  no  more 
loans  for  municipalities,  at  any  rate  in  the  Northern 
half  of  the  vast  Brazilian  Republic,  because  the  States 
up  in  that  part  of  Brazil  are  not  peopled  by  trust- 
worthy citizens.  A  correspondent  of  the  Times  sug- 
gests that  the  City  of  Manaos  should  be  authorised  to 
issue  municipal  bonds  guaranteed  by  the  Federal 
Government.  Five  per  cent,  bonds  with  a  i  per  cent, 
sinking  fund  to  the  nominal  amount  of  ;£'i  ,000,000 
would  cost  ;^6o,ooo  per  annum,  and  it  is  contended 
that  were  the  water  and  sewerage  works  finished  and 
properly  administered  they  would  soon  bring  in  revenue 
in  excess  of  ;^ioo,ooo  a  year,  thus  giving  a  handsome 
surplus.  It  is  a  nice  plan,  and  would  be  feasible 
perhaps  in  some  parts  of  the  world  where  a  civilised 
community,  or  assumedly  civilised,  is  gathered  to- 
gether, but  it  would  be  difficult  to  carry  out  in  the 
case  of  Manaos,  and  really  it  does  not  seem  discreet 
in  present  circumstances  to  press  the  Federal  Govern- 
ment to  undertake  further  guarantees  of  any  descrip- 
tion.    No  doubt  the  State  of  Amazonas  is  practically 
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bankrupt,  and  has  been  helped  by  the  Rio  Gover.M- 
ment,  so  that  the  arrears  of  interest  due  on  this  com- 
pany's bonds  could  be  twice  made  good,  but  it,  too,  is 
hard  up,  and  therefore  unable  to  do  anything  to  relieve 
the  consequences  of  the  robbery  perpetrated  against 
Uritish  capitalists  by  the  inhabitants  of  Manaos.  Thus, 
although  the  I'"ederal  Government  is  the  only  one  to 
which  appeal  can  be  made,  it  offers  rather  a  forlorn 
hope,  liut  surely,  weak  though  its  authority  may  be 
over  the  outlying  States  of  the  Republic,  especially 
the  Northern  States,  it  ought  to  he  able  to  put  pres- 
sure on  Amazonas,  and  on  Manaos  likewise,  sufficient 
to  impel  them  to  do  justice.  We  confess,  however, 
the  outlook  at  present  is  not  hopeful  in  any  direction. 


As  the  directors  have  stated  on  several  occasions, 
the  Buenos  Ayres  Great  Southern  Railway  Co.  is  carry- 
ing out  irrigation  works  in  the  Rio  Negro  Valley  on 
behalf  of  the  Argentine  Government.  The  estimated 
cost  of  these  is  ;^'8oo,ooo,  and  is  payable  in  Argentine 
Government  5  per  cent,  irrigation  bonds  to  bearer.  A 
circular  has  been  issued  this  week  stating  that 
;^34i,70o  has  been  received  to  date,  and  that  according 
to  promises  made  at  the  recent  annual  meeting,  the 
bonds  are  now  offered  to  the  stockholders  at  98.  The 
price  is  payable  as  to  ;^5  on  application  and  ;^93  on 
November  14,  and  subscribers  will  be  entitled  to  the 
full  half-yearly  coupon  of  zl  per  cent,  due  on 
January  i  next.  The  bonds  are  a  direct  obligation  of 
the  Argentine  National  Government,  and  are  redeem- 
able by  means  of  a  cumulative  sinking  fund  of  i  per 
cent,  per  annum  to  be  applied  half-yearly  by  drawings 
at  par  or  by  purchase  under  par. 


With  regard  to  the  scheme  for  the  raising  of  a  large 
Uruguayan  loan,  it  is  now  stated  officially  that  the 
Government  has  abandoned  the  idea  for  the  present, 
and  has  devised  another  expedient  for  raising  money. 
According  to  the  Montevideo  correspondent  of  the 
Times,  the  idea  of  the  Uruguayan  Government  is  to 
compel  certain  vested  funds,  namely  civil,  military,  and 
scholastic  pension  and  superannuation  funds,  whose 
capital  is  held  in  bonds  of  public  debt,  as  ordained  by 
law,  to  exchange  their  present  bonds  for  others  of  new 
loans,  which  the  Government  has  not  yet  been  able  to 
float.  By  these  means  the  Government  would  receive 
negotiable  bonds,  which  it  thinks  it  can  sell  in  Europe, 
and  thus  obtain  some  ;^73o,ooo  in  cash.  A  Bill  em- 
bodying the  idea  has  been  presented,  but  the  Finance 
Committee  modified  it  at  once  by  making  the  exchange 
voluntary,  at  the  option  of  the  councils  of  the  funds, 
instead  of  compulsory.  The  Government  accepted  the 
amendment,  in  spite  of  the  fact  that  it  would  seem  to 
defeat  the  primary  object  of  the  Pill.  The  debt  which 
the  Government  proposed  to  utilise  for  the  operation  is 
the  State  Power  House  loan,  of  about  a  million  sterling, 
authorised  by  the  Chambers  about  a  year  ago,  but 
never  issued,  although  the  issue  of  a  Decree  ordaining 
that  interest  on  the  loan  shall  begin  to  run  from  October 
I  shows  that  it  is  regarded  as  issued.  Even  if  the 
Government  receive  the  money  it  expects  it  cannot  at 
present  apply  it  to  any  other  purpose  than  the  one  for 
which  it  was  originally  intended,  namely,  the  erection 
and  working  of  power  houses,  unless  the  Act  authoris- 
ing the  loan  is  amended  in  this  respect. 


The  Huerta  Government  is  said  to  be  on  the  point  of 
granting  an  important  petroleum  concession  to  a 
powerful  English  company,  which  is  to  lay  a  pipe  line 
from  Minatitlan  to  Matomoras.  The  concession  was 
virtually  granted  several  years  ago,  but  then  it  con- 
tained no  advantages  on  those  of  other  companies  ex- 
ploiting the  same  territory.  The  present  concession, 
however,  has  been  granted  under  extremelv  advan- 
tageous conditions,  and  the  American  competitors  are 
greatly  disturbed  by  the  English  having  profited  by  the 
present  situation  to  obtain  real  privileges.  Sir  Lionel 
Garden  has  had  long  conferences  with  General  Huerta 
on  this  subject.     Such  is  the  rumour. 


Financial  affairs  in  Bombay  do  not  mend,  and  it 
seems  a  pity  that  no  newsagcncy  has  taken  the  trouble 
to  forward  particulars  as  to  the  failures  and  embarrass- 
ments continually  taking  place  or  becoming  visible  out 
there.  It  is  said  that  the  astrokjgers  have  made  un- 
favourable predictions  which  depress  the  Hindoos,  but 
much  more  substantial  reasons  for  the  paralysis  of  the 
Bombay  Stock  Exchange  and  cotton  market  are  to  bs 
found  than  in  stargazers'  prophecies.  Evidently  wild 
speculation  has  been  entered  into  by  those  who  saw 
fortunes  in  the  shares  of  cotton  mills,  and  the  position 
may  now  be  compared  to  that  brought  about  in 
Shanghai  when  the  rubber  boom  collapsed  there.  So 
far,  however,  it  does  not  appear  probable  that  any 
English  firm  of  standing,  still  less  any  British  bank, 
has  been  involved,  although  when  brokers  fail  for 
;^i 60,000  it  is  hardly  possible  for  any  dealers  in  credit 
to  escape  wholly  scatheless. 


The  proverbial  cheerful  note  was  sounded  at  the 
meeting  of  the  Johannesburg  Consolidated  Investment 
Co.,  which  controls  the  Barnato  group  of  mines  on  the 
Rand  ;  but  it  rested  to  some  extent  on  a  solid  basis.  It 
was  pointed  out,  for  instance,  that  the  mines  of  the 
group,  whose  working  costs  in  1912  amounted  to  the 
comparatively  low  figure  of  i6s.  iid.  per  ton  had 
succeeded  in  reducing  the  average  to  16s.  4d.  in 
the  first  half  of  the  present  year,  while  in  September 
last  the  rate  fell  to  15s.  8d.  per  ton.  This  is  appre- 
ciably below  the  average  for  the  Rand  Mines  as  a 
whole,  which  approximates  to  about  i8s.,  and  this  year 
has  varied  between  17s.  7d.  and  igs.  4d.  per  ton.  In 
view  of  the  exceptional  expenditure  involved  directly 
and  indirectly  through  the  strike  in  July  last  the 
economy  achieved  is  all  the  more  noteworthy.  More- 
over, it  is  to  a  reduction  of  working  expenses  that  the 
shareholders  of  Rand  mining  companies  must  look  for 
increased  dividends  rather  than  to  a  higher  grade  of 
ore,  while  if  it  could  be  attained  on  the  Reef  generally, 
such  a  reduction  as  has  been  effected  on  the  Barnato 
mines  would  considerably  lengthen  the  lives  and  there- 
fore the  value  of  the  mines  as  a  whole.  Referring  to 
the  recent  labour  troubles,  Mr.  Gustav  Imroth  con- 
fessed that  the  extent  to  which  the  Rand  mining  risk;* 
had  affected  labour  had  not  been  fully  appreciated.  As 
business  men  they  had  accepted  recent  evidence,  and 
had  taken  the  complete  sanitation  of  the  Rand  and  the 
mines  in  hand.  He  spoke  in  a  commendably  con- 
ciliatory manner,  and  said  that  the  Miners'  Association 
had  been  recognised,  and  he  was  hopeful  that  the  result 
would  be  beneficial  to  all.  Commenting  on  rock  drills 
and  their  influence  on  labour,  he  said  they  were  not 
getting  the  best  results  of  the  tools  at  their  disposal. 
One  company  in  the  group,  however,  had  obtained  en- 
couraging results  from  a  type  of  small  hammer  drill  for 
some  months.  This  machine  offered  considerably  im- 
proved methods  of  mining,  was  efficient,  and  there  was 
a  likelihood  of  the  hammer  boys  being  practically 
eliminated. 


It  may  be  too  much  to  hope  that  the  agitation  which 
has  been  going  on  for  so  long  in  connection  with  the 
management  of  the  affairs  of  the  Globe  and  Phoenix 
Gold  Mining  Co.  is  now  going  to  subside  altogether  as 
a  result  of  the  meeting  held  last  week,  though  it  would 
appear  that  its  raison  d'etre  has  now  been  very  largely 
removed.  The  board  has  been  reconstituted  ;  Mr.  F. 
Blair  Reynolds  has  resigned  ;  the  fees  of  the  directors 
ha^c  been  reduced  to  a  maximum  of  j^^oo  per  annum, 
with  an  extra  ;^300  for  the  chairman  ;  and  the  report  of 
the  visiting  directors  was  satisfactory  as  to  the  position 
at  the  mine.  At  the  same  time,  it  is  difficult  to  see  why 
Mr.  Bowman,  one  of  the  visiting  directors,  should  hare 
parted  with  nearly  all  his  10,000  shares,  and  should  be 
willing  to  resign  his  seat  on  the  board.  Such  a  de- 
velopment is  scarcely  an  encouraging  sign.  It  is  pro- 
posed considerably  to  reduce  the  next  interim  dividend 
owing  to  the  largo  amount  of  capital  expenditure  whk-h 
will  be  necessary  this  year,  but  after  this  it  is  not  anti- 
cipated that  the  outlay  will  need  to  be  a  hcav>-  <M»e. 
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Is  it  to  be  a  Standard  Oil  Triumph  in 
Mexico  P 

All  calculations  and  forecasts  have  been  upset  in 
Mexico  by  General  Huerla.  He  is  a  much  more  astute 
politician  than  we  gave  him  credit  for,  and  although 
probably  no  more  unscrupulous  than  others  of  his 
type,  is  perhaps  endowed  with  resolution  sufficient  to 
enable  him  to  defeat  the  Standard  Oil  annexation 
project  if  he  cares  to.  Only  he  may  have  dollars  in 
view  even  more  than  power.  He  gave  the  world  an 
assurance  that  the  election  would  'be  untrammelled, 
and  so  it  was.  He  kept  his  word.  No  attempt  was 
made  to  shepherd  people  to  the  polls  last  Sunday,  and 
there  was  no  sufficient  vote  at  any  point  to  make  up 
the  minimum  one-third  necessary  to  elect.  Before 
the  poll  was  taken  Huerta  brought  the  various  presi- 
dential candidates  together — all  except  Felix  Diaz,  who, 
seeing  how  the  land  lay,  stayed  at  Vera  Cruz  and  took 
refuge  in  a  United  States  warship — and  after  the  farce 
coerced  them — or  probably  coerced  them — into  giving 
a  pledge  that,  should  the  forthcoming  election  be 
abortive,  he  would  be  recognised  as  Dictator  until 
another  could  be  held.  So  he  remains  the  most  voted 
for  and  unchosen  but  actual  ruler  of  Mexico,  and  it 
is  now  for  President  Wilson  to  make  up  his  mind 
whether  he  is  going  to  obey  the  Rockefeller  people 
and  send  troops  into  Mexico  with  a  view  to  steal 
territory,  or  to  content  himself  with  the  enunciations 
of  pi-im  moral  sentiments  and  Utopian  ideals  while 
standing  off.  A  smart  newspaper  correspondent  has 
been  doing  sums  to  show  how  light  a  job  the  conquest 
of  Northern  Mexico  would  be,  and  according  to  his 
figuring  it  would  only  cost  about  ;^3, 000,000  sterling 
a  month  and  a  few  hundred  thousand  lives,  which  do 
not  count.  It  will  cost  a  good  deal  more  in  many 
things,  and  might  even  end  in  splitting  the  United 
States  in  pieces,  but  we  still  have  hope  that  the  war 
of  sorts  will  at  worst  be  left  to  the  private  enterprise 
of  the  shame-proof  Rockefeller  gang.  Their  outlay 
upon  the  "constitutional  insurrection"  must  already 
have  been  enormous,  although  they  probably  got  some 
portion  of  it  recouped  when  the  Madero  horde  emptied 
the  Mexican  Treasury  of  some  ;^i6, 000,000. 

It  is  to  Huerta's  credit,  in  a  sense,  that  he  has 
kept  whatever  revenue  he  has  been  able  to  collect  out 
of  the  hands  of  the  Standard  Oilers,  so  that  the  swarms 
of  brigands  maintained  in  the  disturbed  provinces 
under  the  eye  and  supine  smile  of  President  Wilson 
and  Secretary  Bryan  they  probably  have  to  pay  out  of 
their  own  funds.  Mr.  Hamilton  Fyfe,  of  the  Daily 
Mail,  tells  us  that  so  long  as  the  peons  can  count  on 
4s.  a  day  for  being  soldiers  instead  of  is.  a  day  or  less 
for  being  labourers,  they  will  fight  willingly  for  either 
side  and  run  the  risk  of  getting  killed.  We  do  not 
believe  that  there  have  been  so  very  many  peons  in 
the  business.  The  insurgent  armies,  so  called,  are, 
as  the  Daily  News  and  Leader  points  out,  composed 
mostly  of  the  scum  of  humanity  from  up  North,  and 
the  enlightened  quality  of  the  patriotism  fought  for  by 
these  bands  may  be  estimated  from  the  statements  of 
a  Times  correspondent  in  Hermosillo.  He  has  been 
interviewing  the  "Constitutionalist"  leader.  Appar- 
ently said  leader  is  an  idealist  of  the  Madero  type,  and 
was,  until  his  zeal  for  righteousness  moved  him — and 
the  dollars — a  big  landowner  and  man  of  peaceful  pur- 
suits. "  Have  you  any  definite  plans  for  land  reform 
and  other  reforms?  "  inquired  the  correspondent.  The 
"  Constitutional  "  General  Carranza  thought  a 
moment  and  said,  "The  first  necessity  is  the  fair  and 
free  election  of  a  President.  The  election  which  is 
proposed  now  will  be  a  farce.  In  the  disturbed  state 
of  our  country  it  is  impossible  to  hold  a  proper  election. 
Large  numbers  of  voters  will  not  know  anything  about 
it.  We  Constitutionalists  refuse  to  recognise  any 
President  who  may  be  returned  at  the  fraudulent 
election.  We  shall  execute  anybody  who  does  recog- 
nise him."  "I  beg  your  pardon,"  said  the  corre- 
spondent, "  would  you  kindly  repeat  your  last  state- 
ment?"— he  thought  he  must  have  .misunderstood  it. 
"We   shall,"  the   General    said   calmly,   and   as   if  he 


were  making  a  perfectly  natural  remark,  "  execute 
anyone  who  recognises  a  President  unconstitutionally 
elected,  and  directly  or  indirectly  guilty  of  participa- 
tion in  the  murder  of  Madero."  Such  is  "Constitu- 
tionalism "  as  understood  by  the  "  reformers  "  as  well 
as  by  the  actual  office  holders  in  Mexico.  They  are 
all  ready  to  kill  to  get  into  office,  and  to  keep  them- 
selves from  ejection  from  power  by  continuing  to  kill. 

Such  being  the  case,  surely  the  neat  moral  senti- 
ments and  lofty  idealist  aspirations  enunciated  by 
President  Wilson  from  time  to  time  are  somewhat  out 
of  place.  He  seems  to  have  been  declaring  that  "an 
end  is  to  be  put  to  the  concessions  given  to  foreign 
capital  in  Latin  America."  "  You  do  not  hear  of  con- 
cessions to  foreign  capital  in  the  United  States,"  he 
said,  which  seems  a  remark  of  astounding  ineptitude 
in  view  of  the  help  "  foreign  capital  "  has  given  to  the 
United  States  themselves  in  building  up  their  enor- 
mouse  railway  system  and  in  enabling  them  to  fix  and 
maintain  an  abominable  and  dehumanising  tariff  on 
the  people.  But  the  vision  of  a  great  and  beneficent 
future  floats  before  the  President's  eyes.  He  sees  his 
Republic  the  universal  provider,  and  believes  that  when 
the  Panama  Canal  has  been  opened  it  will  be  an  im- 
portant factor  in  lifting  Latin  .Vmerica  out  of  its  de- 
pendence on  foreign  capital.  And  yet,  "We  cannot 
be  fast  friends,"  he  continued,  "on  other  terms  than 
those  of  equality,"  which  is  very  nice,  and  perhaps 
true — but  how  about  Cuba,  and  how  about  the  annexa- 
tion of  the  Philippine  Islands,  and  what  of  "  foreign 
capital  "  in  those  two  places?  Is  the  "  friendship  "  of 
Cuba  "  fast,"  based  on  equality?  The  President  is 
equally  emphatic  about  the  necessity  of  withholding 
all  manner  of  countenance  from  such  unspeakable 
ruffians  and  assassins  as  actual  dictator  Huerta,  and 
here  again  it  seems  not  out  of  place  to  remind  him,  as 
the  Daily  News  and  Leader  does,  that  he  speaks  in 
the  name  of  a  nation  whose  citizens  still  think  they 
commit  deeds  worthy  of  respect  when  they  soak 
negros  in  kerosene  before  burning  them  alive.  It  is 
the  old  story  of  the  mote  and  the  beam,  and  the  time 
has  about  come  to  protest  against  cant.  The  worthy 
President's  moralities  are  not  statesmanship,  and  may 
land  his  Government  in  an  impasse  out  of  which  the 
only  way  of  escape  will  be  by  a  war  of  conquest  in  the 
high  morality  Philippine  manner.  Already  50,000 
Mexicans  have  been  killed  since  the  guerilla  warfare 
sustained  by  the  Rockefeller  gang  began,  says,  Mr. 
Hamilton  Fyfe,  of  the  Daily  Mail-^fie  counted  the  dead, 
of  course — but  if  the  United  States  Government  in- 
vades Mexico  the  tale  of  lives  will  soon  mount  to  hun- 
dreds of  thousands,  and  all  for  oil,  all  in  order  that 
monopolists — not  European,  of  course,  oh  dear  no — 
may  grow  richer  than  all  the  Jews  outside  Zion  to- 
gether. 

For  some  considerable  time  money  seems  to  have 
been  poured  out  by  the  Standard  Oil  Co.  in  a  Press 
campaign  of  lies  about  Mexico,  as  well  as  in  a  cam- 
paign of  rnurder  and  loot  in  Mexico.  The  accounts  of 
what  the  unscruplous  band  has  spent  on  newspapers 
would  be  most  interesting  could  they  be  got  at  and 
made  public.  Hundreds  of  thansands  of  dollars  must 
every  year  be  laid  out  on  sustaining  and  guiding  United 
States  newspapers  alone,  and  for  some  time  past  we 
have  suspected  that  considerable  piles  of  them  were 
getting  dumped  here.  The  Rockefellers  and  their 
associates  have  all  along  progressed  by  corruption, 
and  the  earlv  historv  of  the  Standard  Oil  campaign  of 
ruin  is  one  of  the  most  loathsome  in  the  annals  of  com- 
merce. Its  methods  do  not  improve  with  age.  Large 
sums  were  spent  here  to  ensure  that  low  flash  oil 
should  be  sold  to  the  British  public,  no  matter  how 
many  might  be  killed  thereby  or  maimed,  and  now 
money  is,  we  believe,  being  poured  out  among  us  like 
water  in  maintaining  the  campaign  of  lies  here  as  well 
as  in  the  United  States.  Articles  have  for  a  long  time 
back  been  appearing  in  various  newspapers  that  "  smell 
of  oil  "  from  the  first  sentence  to  the  last,  and  there- 
fore we  think  it  necessary  again  to  caution  holders  of 
Mexican  securities  to  beware  of  believing  all  they  read, 
and,  above  all,  to  be  in  no  haste  to  throw  away  their 
securities.      In   selling  they  are  merely  handing  their 
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property  over  to  the  gangf  ever  intent  on  plunder,  to 
the  knot  of  men  who  deliberately  use  calumny,  mis- 
representation, lies  of  all  kinds,  in  order  to  scare  the 
simple  public  into  selling.  And  they  have  such  a  wide 
scope  for  lying  !  A  story,  for  example,  comes  from  the 
United  States  to  the  effect  that  Huerta  seized  and  locked 
up  1 10  Congressional  Deputies  because  they  sympa- 
thised with  a  Senator,  Dr.  Belisaro  Dominguez,  who 
dared  to  attack  him  in  the  House.  A  special  committee 
of  investigation  found  that  Dominguez  was  taken  from 
the  Hotel  Jardine  at  night  by  two  "  secret  service  " 
men,  put  in  an  automobile,  which  started  for  Guarna- 
daca,  and  assassinated  on  the  road.  The  story  runs 
that  he  made  his  will  before  he  made  his  speech,  be- 
cause he  kri'w  he  would  be  killed  for  it.  Whether  it 
is  true  or  not  there  is  no  evidence  to  show,  but  it  is  by 
no  means  improbable.  Felix  Diaz  would  probably 
never  have  left  Mexico  City  alive  had  he  gone  there 
at  Hucrta's  invitation.  "  Patriotism  "  is  still  of  the 
blood-stained  type  in  Mexico,  and  therefore  gives  in- 
finite .scope  to  lurid  invention. 


Buenos  Ayres  and  Pacific  Railway. 

Although  less  satisfactory  than  the  forecast  of  the 
recent  prospectus  led  people  to  expect,  the  report  of 
this  company  for  its  year  closed  June  30  last  is  in 
several  respects  comfortable  and  reassuring.  Gross 
receipts  improved  ^'613, 962  to  ^"s, 590,613.  The  in- 
crease in  working  expenses  was  only  ;£3o6,923,  raising 
them  to  ^3, 459,921,  and  accordingly  the  nett  income 
of  ;^'2, 130,692  was  ;£,"307,039  belter.  Miscellaneous 
income  and  the  balance  forward  were  both  also  higher, 
the  one  by  about  ;653,ooo  and  the  other  by  ;^^i2,8oo, 
so  that  altogether  there  was  an  available  clear  revenue 
of  ;^"2,403,82i,  which  was  ;^372,7o5  better  than  that 
for  the  preceding  year.  Of  this  increase  ;^ioo,ooo  was 
absorbed  in  giving  the  ordinary  stockholders  3  per 
cent.,  as  compared  with  2  p€r  cent.,  while  the  balance 
carried  forward  was  increased  by  ;£ri99,700  to 
;^289,7oo.  Debenture  interest  also  took  ;^54,8oo  more 
at  ;£,'646,50o,  and  ^^32,100  more  was  absorbed  by 
Bahia  Blanca  and  North-Western'  obligations,  but 
^"9,300  less  was  taken  by  the  Argentina  Transandine 
commitments,  and  a  reduction  of  ;^"4,6oo  is  shown  in 
the  amount  assigned  for  income-tax.  It  will  be  seen 
that  had  the  directors  desired  to  gratify  the  hungry 
ordinary  stockholders  alone,  they  might  have  paid  a 
dividend  of  5  per  cent.  That  would  only  have  reduced 
the  balance  forward  by  a  few  fwunds,  but  they  are  to 
be  commended  for  the  course  taken,  because  it  is  well 
to  have  money  in  hand  always,  and  not  least  well  when 
indications  abound  that  there  may  be  trouble  in  store 
for  these  and  other  British-owned  Argentine  railways 
through  the  hostility,  latent  or  avowed,  shown  to  them 
by  both  the  Provincial  and  National  Governments. 

All  these  railways  are  threatened  with  State  com- 
petition, and  in  this  report  it  is  mentioned  that  the 
Federal  Government  is  carrying  the  Santa  Fd-San 
Juan  Railway  through  to  Mendoza,  which  means  a 
branch  of  a  State  owned  and  worked  railway  carried 
into  territory  developed  at  great  cost  by  the  Buenos 
Ayres  and  Pacific  Co.  It,  perhaps,  needed  this 
threatened  danger  to  induce  the  board  to  go  slower, 
which  it  says  it  is  going  to  do.  Good  may  consequently 
come  out  of  evil,  for  undoubtedly  it  has  gone  ahead 
too  fast  in  recent  years,  as  the  still  meagre  dividend 
paid  on  the  ordinary  stock  demonstrates.  Yet  capital 
expenditure  docs  not  seem  to  have  been  so  excessive 
last  year,  at  any  rate  not  on  the  company's  own  direct 
property,  ^or  the  amount  is  set  down  at  ;^893,ioo. 
That  is  ;^287,7oo  more  than  in  the  previous  year,  but 
the  money  has  gone  into  existing  lines  and  into  rolling 
stock  rather  than  into  extensions,  which  will  in  future 
be  proceeded  with  very  slowlv  if  the  board  adheres  to 
its  present  resolve.  Doublings  of  the  line  took 
;^25o,330,  including  expenditure  on  stone  ballasting, 
and  ;^^3i4,092  nett  was  absorbed  by  new  rolling  stock, 
which  is  a  pity.  Every  support,  however,  will  be 
given  to  the  directors  in  taking  the  course  now  an- 
nounced.    At  the  date  of  the  report  the  capital  was  in 


credit  to  the  amount  of  ;^i, 635,600,  in  spite  of  thc 
fact  that  the  advances  made  to  the  Argentine  Great 
Western  Railway  increased  during  the  year  by 
;^42i,7oo,  raising  the  total  to  ;^i,337,7oo.  Those  to 
the  Bahia  Blanca  and  North-Western  amounted  to 
;^477,40o,  against  less  than  ;(^6o,ooo  in  the  previous 
year.  Large  additional  amounts  will  probably  go  in 
both  these  directions,  so  that  the  company  is  by  no 
means  out  of  the  wood  in  the  matter  of  further  capital 
demands.  If,  however,  its  directors  can  abstain  from 
coming  upon  the  London  money  market  for,  say,  the 
whole  of  the  current  year,  drawing  down  its  existing 
capital  balances  meanwhile,  its  position  as  a  borrower 
or  stock  issuer  will  by  that  abstention  alone  be  much 
strengthened.  The  total  capital  outstanding  now 
amounts  to  ;^27,45C,ooo,  of  which  ;^io,ooo,ooo  is  in 
ordinary  stock.  This  is  an  increase  of  ;^i, 000,000 
on   the  year. 

All  branches  of  traffic  showed  improvement  last 
year.  The  numl^er  of  passengers  carried  increased 
1,541,300,  bringing  in  ;^94,ooo  more  in  spite  of  the 
fact  that  che  average  fare  was  ijd.  less  at  2s.  ojd. 
This  increase  in  the  number  of  passengers  carried  oc- 
curred in  spite  of  the  fact  that  the  traffic  over  the 
Andes  was  stopped  for  three  months  on  the  Chilean 
side,  where  the  line  was  interrupted — as  it  will  continue 
to  be,  owing  to  the  loose  character  of  the  rocks  in  the 
mountains  through  which  it  passes.  No  steps  have 
been  taken  yet  by  the  Chilean  Government  to  protect 
the  lines  on  its  side  as  they  are  protected  on  the  Argen- 
time  side,  it  is  stated  in  the  report,  but  wc  doubt 
whether  effective  steps  can  be  taken.  Rocks  come 
tumbling  down  there  of  a  size  that  would  smash  to 
pieces  any  shelter  man  could  devise  and  build,  and 
unless  the  mountains  are  tunnelled  through,  as  in 
Switzerland,  there  will  be  no  security  against  frequent 
and  prolonged  interruptions.  In  freight  there  was  an 
increase  of  1,033,900  tonnes,  making  the  total 
6,162,200  tonnes,  but  here  also  the  average  earnings 
per  tonne  were  reduced  by  gd.  to  12s.  7jd.  Of  the 
total  increase  633,100  tonnes  came  from  cereals,  w^hich 
not  only  accounted  for  that  amount  more  in  weight, 
but  for  ;^267,6oo  of  the  increase  of  ;;^46o,500  in  the 
total  goods  receipts.  A  larger  income  by  ;£'92,500  was 
drawn  from  the  carriage  of  wine  and  fruits,  and 
;^28,6oo  more  came  from  firewood  and  posts,  while 
transport  of  live  stock  gave  j^26,300  more,  notwith- 
standing a  decline  of  ;^23,300  in  the  Transandine  share 
of  the  traffic.  In  some  respects,  therefore,  the  in- 
crease in  the  live  stock  carried  is  the  most  satisfactory 
of  all,  because  the  republic  as  a  whole  is  short  of  live 
stock.  For  the  current  year  the  prospects  are  good, 
so  far  as  the  cereal  harvest  goes,  and  the  latest  advice 
is  that  rain  soon  would  insure  splendid  crops. 


Agricultural  Finance  in  Germany. 

In  a  note  last  week  ujxjn  Mr.  Lloyd  (icorge's  speech 
at  Bedford  we  reiterated  our  opinion  of  old  stand- 
ing that  the  land  of  England  offered  the  best 
basis  for  the  creation  of  mortgages.  Spasmodic  sUte- 
ments  emanating  from  various  members  of  the 
Government  during  the  past  few  years  have  made  us 
hope  that  the  pressing  necessity  of  the  proper 
financing  of  the  agriculture  of  this  country  was  about 
to  receive  the  attention  it  deserves ;  but  our  hope  has 
been  disappointed.  Our  opinion  is  that  whatever  may 
be  done  bv  the  State  in  the  attempt  to  recuperate 
British  agriculture  is  likely  to  be  done  from  the  wrong 
end  the  end  which  starts  with  regulations  imposed 
frorii  above.  The  right  end  is  that  which  starts  wi-h 
the  farmer  himself,  and  no  amount  of  land  courts 
adjusting  rents  or  wages  boards  adjusting  wages  will 
give  the  necessary  stimulus  to  the  revival  of  a  high- 
spirited  industry.  Obvious  injustices  are  of  necessity 
to  be  remedied;  full  compensation  for  tenants*  un- 
provcments  and  a  necessary  degree  of  security  of 
tenure  cannot  but  give  the  desired  stimulus  to  renewed 
vigour.  But  underlying  these  and  similar  reforms 
there  remains  the  paramount  necessity  of  giving  to 
agriculture  that  species  of  finance  which  it  pecuharly 
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.^H"— •  Voluminous  as  it  is,  we  would  have  the 
Report  recently  issued  by  the  Board  of  Agriculture  on 
the  finance  of  agriculture  in  Germany  in  the  hands  of 
every  banker  as  well  as  small-holder,  large  farmer  and 
landlord;  for  in  it  will  be  found  a  description  not 
merely  of  the  financing  of  German  agriculture,  but  also 
of  the  improved  methods— such  as  the  use  of  electrical 
machinery— which  the  existence  of  credit  facilities  has 
directly  promoted. 

The  length  of  the  period  of  production  and  the  un- 
certain and  irregular  nature  of  the  receipts  in  agricul- 
ture as  compared  with  manufacturing  and  merchanding 
makes  the  rapid  system  of  banking  as  unsuitable  to 
farming  as  it  is  suitable  to  other  industries.  Urban 
banking,  here  as  in  Germany  and  other  countries,  is 
notable  for  its  rapidity.  The  urban  banker  is  not 
accustomed  to  the  peculiar  requirements  of  the  rural 
districts;  the  commercial  tests  which  he  is  in  the  habit 
of  applving  to  his  clients  are  inapplicable  to  the 
farmer.  "  The  bookkeeping  of  the  small  farmer  gives 
the  banker  few  data  on  which  to  act.  Farmers  cannot 
obtain  credit  in  suitable  amounts,  at  reasonable 
interest,  and  on  the  security  available.  The  supplant- 
ing of  small  country  bankers  by  the  branches  of  great 
urban  banks  intensifies  the  misfortune,  and  at  the 
same  time  the  rise  of  scientific  and  intensive  farming 
creates  a  demand  for  more  capital  expenditure  on 
machinery,  fertilisers,  and  feeding-stuffs.  There  is 
thus  lying  fallow  a  vast  field  neglected  by  our  banking- 
system. 

The  Report  to  which  we  have  referred  divides  the 
agricultural  credit  system  of  Germany  into  two  depart- 
ments— Personal  Short-Term  Credit  and  Mortgage 
Long-Term  Credit.  While  manufacturing  and  com- 
merce is  carried  on  to  a  preponderating  extent  on  a 
credit  basis,  it  is  unnatural  to  expect  that  agriculture 
should  be  carried  on  on  a  non-credit  basis.  By 
creating  a  credit  system  suited  to  agriculture  Germany 
has  contributed  a  new  vast  wing  to  our  productive 
institutions  ;  and  in  his  Currency  Bill  President  Wilson 
has  shown  himself  convinced  of  the  sp>ecial  financial 
needs  of  agriculture  in  the  United  States.  Personal 
short-term  credit  is  based  mainly  on  the  security  of 
the  general  standing  of  the  borrower  or  of  the 
borrower  and  his  surety,  rather  than  upon  real  pro- 
perty. The  principle  is  analogous  to  that  of  insurance. 
The  risk  of  a  large  proportion  of  defaulting  might  be 
great  in  the  case  of  one  person  or  ten ;  in  the  case  of 
jo.ooo  or  100,000  persons  the  risk  of  default  is 
relatively  small.  In  Germany  in  1910  there  were 
17,000  local  co-operative  banks,  established  and  con- 
ducted by  themselves,  and  connected  with  central  co- 
operative banks.  Of  these  banks  14,993  had  a 
membership  of  1,447,766  persons,  or  one-sixth  of  the 
population  employed  in  agriculture.  The  turnover  of 
14,729  of  these  banks  was  ;^26i,665,ooo  ;  the  loans 
outstanding  were  ^93,034,000  ;  the  savings  deposits 
were  ;f,a2, 42^,000  ;  and  the  deposits  on  current  account 
were  /?io,865,ooo.  At  the  end  of  191 1  there  were  37 
central  banks,  with  a  turnover  of  ;^4i 0,39 1,000. 
Between  1895  and  1910  there  have  been  only  19 
bankruptcies  ;  and  since  1901  there  have  been  10,000 
credit  societies,  and  since  1909  15,000.  Seventy  per 
cent,  of  the  societies  pay  3^  per  cent,  and  over  on 
deposits,  and  grant  loans  at  4  to  5  per  cent,  mainly  on 
personal  bonds  backed  by  sureties,  and  sometimes  on 
mortgage  security.  More  than  80  per  cent,  of  the 
rural  societies  are  members  of  the  Imperial  Federation  ; 
and  in  1909  and  igio  these  societies  granted  fresh  loans 
of  ;^i5,o75,ooo  and  ;^i6,9io,ooo  respectively,  when 
the  repayments  on  the  outstanding  loans  amounted  to 
;^"9, 270,000  and  ;^io,ggo,ooo.  Ninety  per  cent,  of  the 
rural  societies  are  shareholders  or  members  of  the 
central  co-operative  banks,  from  which  they  themselves 
get  credit.  The  societies  reserve  the  right  to  call  fn 
loans,  and  fix  their  credits  at  certain  proportions  of 
their  assets.  In  1910,  out  of  376,000  loans  outstand- 
ing, 45  per  cent,  comprised  loa-.s  up  to  ;^i5,  i6  per 
cent,  from  ;^i5  to  £2c^,  17  per  cent,  from  £2^  to  ;^,SO, 
and  10  per  cent,  over  ;^ioo.  Thus  the  small  farmer 
principally  is  supplied  with  credit  facilities.  All  this 
T^ructure  of  short-term  credit  has  been  raised  in  Ger- 


many, although  that  country  has  over  200  small  joint- 
stock  banks,  1,200  urban  co-operative  banks,  and  4,000 
to  6,000  private  bankers,  to  which  there  corresponds 
practically  nothing  in  the  United  Kingdom.  How  much 
the  greater,  therefore,  must  be  the  lacuna  to  be  filled 
here  !  Progress  in  Germany  was  at  first  very  slow,  so 
that  the  apparent  impossibility  of  establishing  anything 
analogous  in  England  need  be  no  discouragement.  It 
was  in  1847  that  Raffeisen  founded  in  a  small  village  a 
society  for  obtaining  corn  and  potatoes  and  selling 
them  at  a  low  price  to  the  poorer  inhabitants.  In  1850 
he  founded  a  second  society,  which  at  first  bought  cattle 
and  sold  them  to  the  poorer  landowners,  and  later  lent 
money  for  this  purpose.  A  third  society  bought  cattle 
for,  and  granted  credit  to,  the  poorer  farmers,  and 
gradually  became  a  loan  society  composed  of  the  more 
well-to-do  inhabitants  on  the  security  of  collective  un- 
limited liability.  In  1862  the  first  association  was  estab- 
lished at  Anhausen,  in  which  appeared  the  fundamental 
co-operative  idea  of  the  collective  liability  of  the 
borrowers.  Since  then  progress  has  been  gradually 
achieved,  till  a  few  years  ago  the  Prussian  Minister  of 
Finance  declared  that  "  This  must  be  our  goal  :  to  have 
a  co-operative  loan  bank  in  practically  every  parish  of 
the  whole  Monarchy." 

The  rural  societies  meet  the  needs  of  working  capital, 
make  a  provision  for  the  savings  of  the  rural  com- 
munity, in  which  security,  interest,  and  proximity  com- 
bine to  give  success,  and  take  the  place  of  the  village 
banker.  As  they  cannot  give  "  banking  security,"  the 
small  farmers  must  band  together  to  offer  collective 
securitv.  We  shall  deal  in  a  second  article  with  the 
German  system  of  mortgage  security,  but  in  closing 
this  digest  of  the  Government't".  Report,  we  give  in  its 
own  words  the  main  distinguishing  features  of  the 
personal  credit  societies.  These  are  :  limitation  of  area  ; 
low  shares  ;  a  permanent  indivisible  reserve  fund  ;  un- 
limited liability  of  members  ;  the  granting  of  lo.ins 
only  for  productive  or  provident  purposes,  and  to 
members  alone  ;  credit  for  relatively  long  periods,  with 
facilities  for  repayment  by  instalments  ;  the  determina- 
tion each  year  by  the  members  of  each  society  of  the 
maximum  credit  to  be  held  by  individual  members  at 
any  time,  and  the  maximum  total  of  saving  deposits 
receivable,  and  of  the  loans  to  be  taken  up  by  the 
society  ;  the  absence  of  profit-seeking,  dividends,  if 
paid,  being  usually  limited  to  the  rate  of  interest  paid 
by  the  borrowers  ;  the  non-payment  of  office-holders, 
with  the  exception  of  the  secretary  ;  the  purchase  of 
agricultural  requisites  for  sale  to  the  memljers,  and  the 
procuring  of  machines  and  implements  for  hire  to  the 
members  ;  and  the  promotion  of  the  moral,  as  well  as 
the  material,  advancement  of  the  members.  This 
structure  has  not  been  imposed  from  above  ;  it  has 
grown  up  voluntarily   from  below. 

The  Week's  Hints. 

Obviously,  there  is  to  be  no  quiet  time  for  stG<;k 
markets  this  winter.  Our  market  is  certainly  going  to 
be  put  to  a  more  severe  strain  than  any  it  has  had 
to  encounter  since  the  outbreak  of  the  last  Boer  War. 
Manv  City  authorities  still  cling  to  the  hope  that  a  5 
per  cent,  rate  may  carry  us  through  the  difficult 
months,  but  they  forget  the  consequences  of  the 
Government's  tremendous  expenditure.  Every  year  the 
effects  of  that  expenditure  have  been  making  them- 
selves felt  with  increasing  severity  on  the  credit  or 
"  money  "  market  of  the  City.  Sooner  or  later  it  will 
probably  smash  that  market  in  pieces.  We,  looking 
too  far  ahead,  as  is  our  unfortunate  habit,  thought 
it  would  be  sooner,  and  looked  for  trouble  even  a.s 
early  as  three  years  ago,  misjudging  the  real 
and  unmeasurable  strength  of  our  Money  market.  The 
postponement  of  the  reckoning  day,  however,  does  not 
mean  that  danger  has  been  conjured  away.  On  the 
contrary,  the  longer  the  market  is  kept  by  the  marvel- 
lous efficiency  of  its  credit  organisation  from  realising 
the  wa.ste  of  wealth  involved  in  our  intolerable  public 
expenditure,  the  more  disastrous  will  the  reckoning  be 
when  we  have  at  last  to  face  it.  Therefore  it  is  not 
so  much  a   matter   of   a  5  per  cent.,  6-  per  cent.,  or 
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7  per  cent.  Bank  rate  as  of  want  of  means  to  go  round 
that  will  affect  the  City  this  winter.  It  will  be  a 
straitened  market  for  many  months  to  come,  and  a 
market  that  cannot  be  made  easy  amid  its  entangle- 
ments, even  were  it  to  get  ^^500,000  of  new  gold  every 
week.  It  will  not  get  so  much  gold  as  that,  not  even 
by  a  6  per  cent,  rate,  for  abroad  the  position  is  equally 
bad,  or  worse,  and  should  the  United  States  enter  upon 
a  campaign — nominally  of  liberation  and  in  favour  of 
"  constitutional  freedom,"  really  of  annexation — in 
Mexico,  the  consequent  upset  to  credit  in  New  York 
might  subject  all  liuropean  markets  to  an  almost  up- 
setting sh!)ck.  And  how  is  France  going  to  stand  up 
without  wilting  under  its  oppressions?  At  Thursday's 
meeting  of  the  Cabinet,  M.  Dumont,  Minister  of 
Finance,  announced  that  when  the  Chamber  meets  on 
Tuesday,  he  will  introduce  proposals  for  a  loan  of 
;^52,ooo,ooo  to  cover  the  "  non-recurring  "  military 
expenses.  How  much  of  that  will  be  non-recurring,  we 
should  like  to  know.  All  military  outlay  under  prevail- 
ing ideas  tends  to  increase  automatically,  and  can  only 
be  stopped  or  reduced  when  the  nations  reach  a  con- 
dition of  credit  impotence.  For  France,  already  much 
overloaded  with  debt,  the  outlook  is  sufficiently  gloomy. 
Such  being  the  position  at  home  and  abroad,  it  is 
hard  indeed  to  point  to  securities  worth  buying.  We 
can  only  hope  for  the  best,  and  pick  out  those  that 
seem  to  possess  stability  and  chances,  perhaps,  of  im- 
provement by-and-by.  From  this  restricted  standpoint 
we  think  well,  for  instance,  of  the  chances  offered  by 
such  stocks  as  the  new  guaranteed  bonds  of  the  Colom- 
bian National  Railway.  They  might,  or  should  be, 
bought  at  not  more  than  86.  Indeed,  we  should  put  the 
limit  at  ^"i  or  ^£2  lower,  because  war  rumours  are 
certain  to  send  things  down,  but  these  should  be  out 
of  the  sweep  of  events,  and  Colombia  is  likely  to  benefit 
by  the  upset  in  Mexico.  Meantime  the  yield  is  6f  per 
cent.,  something  tempting. 

There  are  a  good  many  Yankee  railroad  bonds  which 
also  seem  worth  holding,  although  their  prices  may  re- 
cede in  the  turmoil.  Amongst  these,  a  5  per  cent,  re- 
turn, with  a  chance  of  improvement  later,  will  be  found 
in  the  Rio  Grande  Western  mortgage  bonds  guaranteed 
by  the  old  Rio  Grande  Co.  If  bought  at  between  70 
and  78  in  New  York,  the  return  will  be  quite  5  per 
cent.,  and  after  the  Panama  Canal  opens,  the  chance  of 
improvement  in  price  is  considerable. 

Amongst  Home  Railway  securities  there  is  nothing 
offering  this  week,  but  the  exposed  stocks,  as  we  mav 
call  them,  deferred  and  depreciated  ordinary,  look 
tempting  still.  There  should  be  bargains  to  be  had 
soon  in  such  things,  for  instance,  as  Glasgow  and 
South-VVestern  deferred,  which,  if  picked  up  about  41 
or  less,  can  hardly  fail  to  turn  out  well  for  the  holder 
who  does  not  borrow  money  on  his  stock. 


American  Business  Notes. 

All  Money  markets  are  in  a  condition  which  tends  to 
restrict  speculation  as  well  as  to  retard  the  placing  of 
new  securities.  New  York  is  in  these  respects  just  as 
hampered  a  market  as  any  other.  It  cannot  go  ahead 
in  any  direction,  least  of  all  in  the  marketing  of  new 
issues.  Directly  the  players  begin  to  push  things  up 
money  hardens  upon  them,  and  when  it  goes  up  to  5  per 
cent,  or  more  selling  is  resumed  and  prices  fall  back. 
We  really  do  not  see  how  this  position  is  to  be  relieved 
much  soon  because  the  tension  is  universal.  No  one 
market  is  effectively  able  to  come  to  the  assistance  of 
any  other.  No  doubt  superficially  the  position  of  the 
New  York  banks  is  better  than  it  was  this  time  last 
year,  for  the  averages  show  a  surplus  reserve  of 
;£, 2,600,000,  whereas  a  year  ago  it  was  only  ;^^956,ooo. 
Hut  the  higher  figure  is  much  too  narrow  a  foundation 
upon  which  to  sustain  great  speculative  positions,  and 
the  figure  is  only  kept  respectable  looking  by  most 
skilful  manipulation.  On  the  average,  for  example, 
loans  were  down  ;^2,6oo,ooo,  but  the  week-end  figure 
showed  an  increase  of  ;^i,_^j(),ooo,  and  so  on  it  goes. 
Any  severe  pressure,  the  withdrawal  of  Canadian  bank 
balances  from  the  New  York  market,  a  sudden  call  for 


gold  in  the  South  and  West,  would  be  enough  to  upset 
the  equilibrium  and  cause  a  flurry  in  money.  To  add  to 
the  difficulties  of  the  players,  this  Mexican  affair  keeps 
worrying  alike  those  who  clamour  for  war  and  annexa> 
tion  and  those  who  deprecate  any  interference.  There- 
fore when  the  news  from  Mexico  seem  to  threaten  war 
selling  becomes  intensified,  and  inasmuch  as  all  the 
great  Jewish  houses  in  the  United  States,  together  with 
probably  most  of  the  small  ones  as  well,  arc  profoundly 
committed  to  the  peaceful  side,  we  may  be  sure  that  the 
most  will  be  made  of  market  distress  and  no  effort 
spared  to  alarm  holders  of  securities  by  assertions 
calculated  to  nourish  the  belief  that  the  war  party 
appears  likely  to  prevail.  In  this  alone  there  is  enough 
warning  to  the  public  to  keep  away  from  the  play. 

But  there  are  other  indications  of  adversities,  and 
perhaps  one  of  the  most  significant  is  to  be  found  in 
that  proposal  of  the  Pennsylvania  Railroad's  board  to 
create  a  "  blanket  "  mortgage  for  ;£,"20o, 000,000.  There 
is  no  intention  to  issue  any  such  amount  soon  or  at 
once,  but  the  excuse  given  is,  that  it  is  becoming  costly 
to  raise  capital  by  shares,  and  therefore  the  directors 
of  this,  the  greatest  railway  corporation  in  the  world, 
wish  to  have  under  their  hand  the  means  of  getting 
possession  of  new  capital  when  they  want  it  and  in  the 
amounts  they  require  without  going  through  the 
formalities  of  obtaining  the  sanction  of  shareholders 
from  time  to  time  to  the  creations  of  stock.  This  is  a 
complete  reversal  of  the  old  policy  of  the  company 
once  on  a  time  so  much  boasted  about  by  the  late  Pre- 
sident Roberts.  He  dreamed  of  a  railroad  corporation 
without  any  mortgages  at  all,  the  whole  of  whose 
capital  would  be  share  capital.  Now  difficulties  in  the 
money  market,  dangers  ahead,  the  probability  that  the 
struggle  amongst  corporations  in  search  of  capital  will 
grow  in  intensity,  has  prompted  the  Pennsylvania  to 
take  this  step,  or  to  hint  at  taking  it. 

Southern  Railway. 
How  far  the  British  public  is  interested  in  the 
fortunes  of  the  Southern  Railway  Co.  we  cannot  say, 
but  we  should  judge  that  a  good  many  million  dollars 
of  its  bonds  are  in  the  hands  of  British  investors.  They 
will  therefore  be  interested  to  know  that  in  its  twelve- 
month ended  June  30  last  it  did  very  well  indeed,  for  the 
lines  are  well  managed.  The  gross  revenue  was 
$68,529,000,  an  increase  of  $4,939,000  on  the  previous 
year.  Adding  in  the  revenue  from  outside  sources,  the 
total  was  brought  up  to  more  than  $70,000,000,  and  as 
recently  as  the  year  ended  June  30,  1909,  the  income 
was  only  $53,457,000,  so  that  in  the  interval  there  has 
been  an  increase  of  30  per  cent.,  but  working  expenses, 
as  everywhere  else,  have  also  mounted,  and  last  work- 
ing year  absorbed  $48,274,000,  or  $4,578,000  more 
than  in  the  previous  year.  Consequently  in  spite  of  the 
increase  in  gross,  the  clear  nett  revenue  on  the  two 
years'  comparison  was  only  $570,000  better,  and  on  the 
one  year's  up  $211,000,  but  the  company  now  as 
always  is  so  managed  as  to  make  it  difficult  to  say 
whether  there  is  or  is  not  a  good  deal  in  the  working 
expenses  which  many  other  roads  would  charge  to 
capital,  although  the  balance-sheet  does  not  indicate 
that  betterments  were  credited  from  revenue  with  as 
much  as  $50,000  last  year.  Nearly  $1,500,000  more, 
however,  was  laid  out  on  maintenance  of  way  and 
structure,  while  maintenance  of  equipment  cost  some 
$800,000  more.  Even  so  the  board  was  able  to  pay  the 
dividend  on  the  preferred  stock,  which  requires 
$3,000,000,  and  still  have  $4,029,000  left  over  to  be 
carried  forward.  This  makes  the  accumulation  of  un- 
distributed profits  $17,375,000,  all  utilised,  of  cour<;e, 
pending  a  chance  to  capitalise  it  with  the  investor. 

Great  Northern  Railway. 
Even  the  most  gloomy  of  those  who  deal  with 
United  States  railroad  finance  admit  that  this  railway 
did  well  in  its  past  fiscal  year  closed  June  30,  thanks 
to  its  splendid  business  in  carrying  grain.  Approxi- 
mately 150,000,000  bushels  of  grain  were  last  year 
marketed  at  the  stations  on  the  company's  lines.  This 
was  nearly  48,000.000  bushels  more  than  the  highest 
total,  that  of  1909,  previously  attained.  No  wonder 
then  that  the  company's  finances  flourish.     The  gross 
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revenue  rose  about  19  per  cent.,  or,  say,  $12,495,000, 
and  working  expenses  were  only  21.76  per  cent, 
higher,  so  that  after  allowing  for  revenue  from  outside 
the  nett  income  was  $4,298,000  better,  in  spite  of  an 
increase  of  nearly  23  per  cent,  or  $791,000  in  the 
taxes.  Consequently  the  directors  were  able  to  pay 
the  7  per  cent,  upon  the  company's  stock  as  usual, 
and  had  $4,282,000  left  over  to  carry  forward.  These 
excellent  results  are  not  attained  without  continued 
great  outlays  of  capital,  and  it  seems  that  last  year 
alone  about  $19,000,000  of  new  money  were  put  into 
the  lines  for  additions  and  betterments,  or  into  the 
construction  of  new  lines,  which  alone  got  ;^i,2io,ooo 
last  year.  In  all  probability  this  expenditure  will  go 
on,  but  the  company  has  been  selling  shares  only,  not 
issuing  fresh  bonds  to  the  public ;  it  has  merely  been 
creating  bonds  and  keeping  them  in  its  treasury  for  a 
favourable  opportunity,  meantime  drawing  down  its 
cash  balances,  which  were  only  $5,118,000  on  June  30 
last,  as  compared  with  $12,829,000  the  year  before. 
This  is  in  spite  of  the  fact  that  about  $13,000,000  has 
been  received  on  account  of  subscriptions  for  the 
$21,000,000  of  the  new  stock  issued,  but  then  the  com- 
pany has  increased  the  length  of  its  lines  by  296  miles 
last  year  and  has  another  564  miles  in  progress  on 
eleven  different  branches  and  extensions. 

Erie  Railroad. 

The  figures  of  the  Erie  Railroad  have  also  made 
their  appearance,  and  show  that  the  gross  earnings 
were  $62,647,000  and  the  nett,  all  things  allowed  for, 
$22,634,000,  the  one  showing  an  increase  of  $6,155,000 
and  the  other  of  $3,639,000.  The  result  was  a  surplus 
of  $6,683,000  after  meeting  bond  interest  and  rentals, 
car  trust  interest,  sinking  fund  charges  and  $658,000 
set  down  to  betterments.  From  all  sources  nett  income 
was  $2,517,000  higher  at  $16,501,000,  and  the  work- 
ing expenses  of  the  railway  only  came  to  73.66  of  the 
gross  receipts  as  compared  with  75.25  the  previous 
year.  But  two  years  ago  the  ratio  was  only  71  per 
cent. 

Missouri  Pacific  Railway. 
Both  this  company  and  its  dependent,  the  St.  Louis 
Iron  Mountain  and  Southern,  did  well  last  year  to 
June  30.  The  Missouri  Pacific's  total  earnings  from 
working  the  3,920  miles  of  line  were  $3,618,000  up  at 
$28,019,000,  while  working  expenses  increased  only 
$938,000  to  $22,031,000.  Consequently  the  nett 
revenue  of  $5,988,000  was  $2,680,000  better.  Deduct- 
ing taxes,  which  were  slightly  higher  at  $1,126,000, 
and  adding  in  the  income  from  miscellaneous  divi- 
dends, interest  and  rents,  as  well  as  the  dividends  re- 
ceived from  the  company's  holding  in  the  Iron 
Mountain  and  Southern  Railway,  the  clear  revenue 
was  $8,544,000,  which  was  $2,934,000  more  than  that 
of  the  previous  year.  This  enabled  the  interest  on  the 
bonds,  &c.,_to  be  met,  although  it  took  fully  $300,000 
more  than  in  the  previous  year,  and  left  a  "surplus  of 
$370,000,  which  compares  with  a  deficit  of  $2,326,000 
in  the  previous  year  and  one  of  $6,051,000  for  i'910-ii. 
We  have,  in  fact,  to  go  back  to  1909-10  to  find  a 
surplus,  but  that  year  it  was  $2,185,000.  There  has 
been  a  recovery,  therefore,  but  nothing  to  boast  of. 
And  as  regards  the  St.  Louis  Iron  Mountain  and 
Southern  Railway,  although  in  the  grip  of  the  Mis- 
souri Pacific,  it  has  a  larger  income,  and  last  year 
earned  $34,137,000,  or  $4,035,000  more  than  in  the 
previous  year.  Working  expenses  increased  $2,481,000 
to  $22,668,000,  so  that  the  increase  in  nett  income  was 
^ii5S4>ooo,  making  it  $11,469,000  before  deducting 
taxes,  which  were  about  $70,000  up  at  $1,189,000. 
This  brought  the  income  from  traffic  down  to 
$10,227,000,  but  $516,000  came  in  from  dividends  and 
interest,  &c.,  so  that  there  was  a  final  clear  total  of 
$10,742,000,  which  was  $1,449,000  higher.  Interest 
on  bonds  swept  away  $6,538,000  of  this,  or  $560,000 
more  than  in  the  previous  year,  and  rentals,  up  over 
^80,000,  $789,000,  with  enough  left  after  paying  other 
-minor  charges  to,  for  the  second  time,  give  the  stock- 
holders a  dividend  of  4  per  cent.,  the  final  surplus 
being  even  then  nearly  $900,000  up  at  $1,193,000. 


St.   Louis  and  South-Western  Railway. 

After  long  disappointment  this  railway  did  a  little 
better  in  its  fiscal  year  closed  June  30,  for  its  gross 
receipts  were  $1,254,000  better  at  $13,297,000,  while 
expenses  rose  only  $797,000  to  $9,216,000.  Conse- 
quently the  nett  revenue  of  $4,081,000  was  $358,000 
better,  and  although  it  took  $341,000  more  to  pay 
the  bonded  debt  interest,  the  revenue  was  sufficient  to 
meet  interest  on  the  second  mortgage  bonds  held  by 
the  public  as  well  as  all  prior  charges,  to  pay  $628,000 
as  balance  of  hire  of  equipment,  miscellaneous  interest, 
rents,  &c.,  with  a  surplus  of  $1,886,000  remaining,  out 
of  which  the  preferred  stocks  got  5  per  cent,  against 
4J  per  cent,  for  the  previous  year,  4  per  cent,  for 
1910-11,  and  5  percent,  for  1909-10.  Even  then  there 
wa.s  a  final  surplus  of  $891,000,  making  the  total  nett 
amount  at  credit  of  profit  and  loss  $4,874,000. 

A  little  disappointment  was  caused  by  the  Steel 
Trust  display  for  the  September  quarter.  Its  nett 
earnings  came  to  about  ;^7, 700,000,  which  is  ;^554,ooo 
less  than  that  of  the  preceding  quarter.  Probably  in 
the  current  three  months  the  nett  income  will  be  still 
further  reduced  because  of  the  fall  that  has  taken  place 
in  prices  partly  as  a  consequence  of  the  lower  duties 
imposed  under  the  new  tariff.  But  the  reduction  for 
the  past  quarter  made  no  difference  in  the  dividends, 
which  were  at  the  usual  rates  of  7  per  cent,  per  annum 
on  the  preferred  and  5  per  cent,  on  the  common  stocks. 
These  paid,  there  was  a-  surplus  of  ;^2, 270,000  left 
to  carry  forward.  Three  months  before  the  surplus 
was  ;^2, 724,000.  What  the  real  jjosition  is  we  do  not 
know. 


Continental    Men^oranda. 

This  week's  outstanding  fact  is  the  reduction  of  the 
Reichsbank  rate.  It  has  stood  at  6  per  cent,  since 
November  14  last  year,  this  being  the  longest  time  that 
so  high  a  Bank  rate  has  been  maintained  even  in 
Germany.  Superficially  there  does  not  seem  to  have 
been  any  strong  reason  for  reducing  the  rate  now,  but 
influences  from  high  quarters  are  said  to  have  pressed 
the  direction  to  put  it  down.  Nothing  has  been  gained 
by  the  reduction.  Open  market  rates  are  just  as  hard 
as  before,  and  there  is  no  greater  elasticity  on  bourses.' 
They  remain  uncomfortable,  and  unless  the  Reichsbank 
can  soon  come  down  to  5  per  cent,  or  below  the  pres- 
sure upon  the  market  may  soon  force  it  to  go  up  again. 
That  Roumanian  loan,  for  example,  will  take  a  lot  of 
propping.  The  Reichsbank  is,  however,  stronger  in 
some  respects  than  it  was  12  months  back.  The  un- 
covered note  circulation,  for  instance,  is  ;£j'i 0,000, 000 
less  than  it  was  12  months  before,  and  the  stock  of 
gold  is  ;^i6,650,ooo  larger  at  ;^6i,ooo,ooo.  Up  to  the 
25th  of  September  ;£!^i 5,250,000  of  gold  had  been  im- 
ported from  abroad,  but  the  forcing  out  of  small  notes 
is  said  to  have  released  gold  from  the  internal  circula- 
tion, so  that  the  gain  in  metal  is  in  part  illusive.  No 
doubt  one  of  the  justifications  for  obeying  the  mandate 
to  come  down  was  found  in  the  quieter  outlook  in  the 
Balkan  countries.  Apparently  the  Great  Powers, 
although  they  could  not  stop  the  fighting,  are  now 
doing  their  very  utmost  to  put  the  remains  of  the 
Turkish  Empire  so  completely  in  trust,  so  to  say,  as  to 
render  it  impossible  for  the  lawless  elements  at  the 
centre  of  power  in  Constantinople  to  break  out  in  new 
wars.  If  one  can  believe  the  stories  about  Anglo- 
German  agreements,  Anglo-French  and  German  under- 
standings, -Anglo-French  and  Russian  compacts  over 
the  partition  and  exploitation  of  Asia  Minor  and  Syria, 
all  danger  of  further  Armenian  massacres  or  similar 
manifestations  of  Ottoman  proclivities  will  be  put  an 
end  to  and  progress  be  henceforth  uninterrupted.  An 
English  group  is  said  to  have  obtained  a  concession  to 
mine  iron  ore  near  Samakof.  Up  to  50  years  ago  these 
ore  deposits  were  worked  in  a  fashion  by  the  Turkish 
Government,  and  now  an  English  companv  is  not  only 
to  take  them  in  hand,  but  to  build  a  railway  from 
Samakof  to  Tuiada,  a  port  on  the  Black  Sea.  And  the 
other  day  the  news  came  that  a  first  portion  of  the 
great  irrigation  works  being  executed  in  the  valley  of 
the   Euphrates    had    been    opened.      When    completed 
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600,000  acres  of  some  of  the  most  fertile  land  in  the 
world  will  be  again  brought  into  cultivation.  Stories 
are  also  coming  forward  with  regard  to  French  railway 
and  other  projects  in  Asia  Minor,  but  these  have 
already  been  mentioned  in  connection  with  the  pro- 
jected Turkish  loan. 

In  spite  of  peace,  however,  and  the  hope  that  in- 
dustrial activities  will  soon  reassert  the  supremacy  of 
the  man  of  peace  over  the  man  of  war,  bourses  are  not 
happy.  They  put  on  a  show  of  "  just  going  to  begin  " 
most  weeks,  and  fall  back  again.  Liquidations  at  the 
end  of  the  month  have  been  in  one  sense  easy,  or,  at  any 
rate,  quite  unsensational,  but  carry-over  rates  remain 
stiff,  especially  on  German  markets,  and  consequently 
the  abiding  tendency  of  quotations  is  to  recede.  As  in 
Germany  so  in  France,  and  also  here,  a  sort  of 
desperate  hope  is  entertained  that  the  worst  must  be 
over,  and  everybody  prophesies  cheap  money  in  earnest 
endeavour  to  bring  it  about.  "  No  further  advance  in 
bank  rates,"  "  We  shall  get  through  the  year  at  least 
with  no  greater  pressure  than  is  felt  now,"  These  are 
among  the  pathetic  delusions  nourished  by  markets  in 
distress.  As  M.  Leroy-Beaulieu  has  been  saying,  the 
abstention  of  the  public  from  markets,  which  is  the 
main  cause  of  their  loudly  desperate  hopefulness,  is 
due  to  many  causes  besides  those  connected  with  the 
Balkan  wars  and  the  disturbances  in  Northern  Mexico. 
The  twentieth  century  so  far  has  betrayed  "a  disposi- 
tion to  bring  down  the  pride  of  mankind,"  this  eminent 
economist  thinks.  It  has  shown  a  considerable  re- 
lapse in  Western  civilisation,  and  from  a  political 
point  of  view  "  has  fallen  much  below  the  nineteenth 
century."  Certain  industries  have  made  marvellous 
strides,  but  the  general  conditions  of  nations  are  much 
more  precarious.  It  is  only  a  passing  phase,  but  M. 
Beaulieu  thinks  that  "  the  reconsolidation  of  the  life 
of  nations  "  will  take  much  time,  and  he  is  probably 
right ;  at  least  the  educated  democracies  that  are  more 
and  more  asserting  themselves  in  public  affairs  will 
soon  be  compelled  to  take  in  hand  this  horrible  burden 
of  military  budgets  if  they  are  to  continue  to  exist  as 
civilised  beings. 

Even  Russia  is  having  to  apologise  for  the  immensity 
of  the  Imperial  Government  demands  in  that  direction. 
The  average  growtli  for  the  five  years  1908-12  was 
83,500,000  roubles.  For  the  last  two  years,  how- 
ever, it  has  been  306,200,000  roubles,  and'  next  year's 
budget  will  be  more  expansive  still.  Consolation  is 
sought  by  the  Russian  Treasury  in  the  fact  that  the 
growth  of  State  budgets  is  universal,  but  democracies 
will  not  be  satisfied  with  that  excuse,  and  before  long 
national  embarrassments  and  impending  State  bank- 
ruptcies, at  least  all  over  Europe,  will  force  the  new 
democracies  to  step  in  and  drastically  revise  the  pro- 
gramme. Where  our  Mr.  Churchills  will  be  when  that 
task  is  undertaken  we  should  not  like  to  predict. 

In  spite  of  their  embarrassments,  markets  do  not 
.>?eem  to  have  had  any  hurtful  influence  upon  the  course 
of  trade  ;  at  any  rate,  the  imports  and  exports  of  both 
I""rance  and  Germany  are  better  than  they  were  last 
year  up  to  the  end  of  September.  French  imports  show 
an  increase  of  ;£i^6, 159,000,  while  the  exports  arc  up 
;^8,442,ooo.  This  year,  moreover,  the  demand  for 
foreign  foodstuffs  by  France,  although  heavy,  is  now 
tending  to  be  less  imperative,  and  the  aggregate  of 
;^'53,8o8,ooo  is  little  more  than  ;£r28o,ooo  higher  for 
the  nine  months.  Exports  of  manufactured  articles 
show  the  handsome  increase  of  ;£?7, 500,000,  the  total 
being  fully  ;£'i 00,000,000,  out  of  an  aggregate  export 
value  of  ^220,000,000  or  thereby.  The  largest  cate- 
gory of  imfKjrts  showing  increase  is  that  for  raw 
materials,  up  ;^3,639,ooo  to  jC^45A79^ooo.  \s  for 
riermany,  the  value  of  the  foreign  trade  out  and  in  for 
the  first  nine  months  of  this  year  has  been 
;£^765, 000,000,  an  increase  of  over  ;^56, 000,000,  ex- 
ports having  advanced  by  ;£"5i,2i6,ooo  to  ^,"371,121,000 
in  the  same  time  in  1912,  and  imports  by  about 
;^6,oc)o,ooo  to  ;£^394,o53,ooo.  It  will  thus  be  seen  that 
German  traders  have  laid  themselves  open  to  the 
charge,  freely  levelled  against  them  by  their  rivals,  of 


having  "  dumped  "    their    goods    everywhere    abroad 
without  regard  to  con.sequences. 

The  Servian  Government,  whose  ;^5, 000,000  loan  ».<» 
at  hand,  has  decided  not  to  withdraw  the  moratorium 
in  all  sections  of  payment,  as  Bulgaria  has  done,  but 
to  make  a  distinction.  Repayment  of  bills  is  to  be  post- 
poned until  April  i,  1914,  but  all  other  payments  may 
l>e  legally  demanded  on  November  11.  The  new  de- 
cision was  a  great  surprise  for  Vienna  merchants.  As  ia 
the  majority  of  merchandi.se  deliveries  payment  is 
made  by  bills,  the  greater  number  of  Austrian  pro- 
viders will  have  to  wait  another  five  months  before 
coming  into  their  own.  Bulgaria's  moratorium  ended 
on  September  26  (new  style).  On  Saturday  last  the 
moratorium  lapsed  in  Roumania,  whilst  in  Greece  it 
came  to  an  end  last  Monday. 

L' Information  states  that  in  the  financial  and  diplo- 
matic circles  of  Sofia  it  is  commonly  believed  that  the 
imminent  visit  to  Paris  of  M.  Guenadieff,  Bulgarian 
Minister  for  Foreign  Affairs,  is  for  the  object  of  nego- 
tiating with  banks  the  prolongation  of  the  advances 
granted  to  the  Treasury  under  the  form  of  Treasury 
bonds.  For  tne  moment  there  is  no  question  of  a  new 
loan. 

Owing  to  the  great  price  differences  of  Russian  rail- 
way bonds  in  Paris  the  French  Government  has  at 
last  sanctioned  a  proposal  of  the  Russian  Treasury, 
which  has  been  pending  for  several  years,  to  consolidate 
the  issues  of  Russian  private  railway  companies,  and  to 
entrust  this  important  work  to  a  Consortium  of  first- 
class  French  banks.  The  Russian  Government  Debt 
will  not  be  increased  by  this  operation.  The  old  rail- 
way loans  will  not  be  affected.  The  bonds  of  the 
"  Accumulated  "  Loan  will  not  be  issued  on  the 
German,  English,  and  Dutch  markets,  but  will  be 
reserved  entirely  for  France.  The  loan  will  probably 
be  of  the  4J  per  cent,  type,  and  may  amount  to  from 

;^I  6,000,000    to    ;^20,000,000. 
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LOST  PROPERTY 
ON  MOTOR-BUSES. 

The  law  requires  the  driver  or 
conductor  of  a  motor-bus  find' 
ing  property  that  is  lost  to  hand 
it  over  to  the  Police. 

People  do  not  all  know  this. 
Enquiries   as  to   lost  property 
should    be    addressed    to    the 
Headquarters    of    the    Metro- 
politan  Police  at  Scotland  Yard. 

The   Company   will   be   glad 
to   assist    anyone   losing   their 
property  on  a  motor-bus,  but  are 
not  in  a  position  to  restore  it, 
if  it  is  already  found. 

The  London  General  Omnibus  Co.,  Ltd, 

Electric  Railway  House, 
D                  Broadway,  Westminster,   S.W. 
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Insurance    News. 

The  deeper  investigation  goes  into  the  affairs  of  that 
Union  Life  Insurance  Co. ,  of  Canada  and  its  double,  or 
twin,  or  tool,  the  National  Agency  Co.,  the  nastier 
they  appear.  From  first  to  last  this  imposture  of  a 
life  assurance  company,  for  it  cannot  be  described  as 
anything  better,  has  paraded  before  the  world  on  false 
pretences.  The  prospectus  issued  here,  on  the  state- 
ments in  which  10,000  $100  shares  were  sold  at  a  pre- 
mium, did  not  contain  any  truth  at  all.  In  stating 
that  the  history  of  the  company  was  "  one  of  un- 
exampled progress,  and  that  it  had  secured  more  busi- 
ness in  Canada  during  the  past  eight  years,  and  had 
a  larger  number  of  policies  in  force  in  Canada  than 
any  other  Canadian  life  assurance  company,  either  ordi- 
nary or  industrial,"  it  was  alleging  what  appears  to 
have  been  wholly  untrue.  At  any  rate,  throughout  the 
investigation,  as  the  Toronto  correspondent  of  the 
Times  points  out,  the  counsel  for  the  Government,  Mr. 
C.  A.  Masten,  K.C.,  has  shown  .  that  the  company 
never  made  any  material  progress,  and  never  had  a 
year  without  a  deficit.  Much  of  its  business  seems  to 
have  consisted  in  "  passing  the  cake  round,"  whereby 
the  securities  were  juggled  in  between  the  Life  Co., 
the  National  Agency,  the  Stratford  Loan  Co.,  and  the 
Imperial  Trusts  Co.  Some  details  regarding  these 
dealings  are  contained  in  the  telegram  from  which  we 
quote,  but  in  the  condensed  form  are  almost  unin- 
telligible. The  message,  however,  indicates  that  false 
returns  seem  to  have  been  made  to  the  Government 
Life  Department  throughout.  In  one  case  the  company 
gave  the  policyholders'  surplus  as  ;^28,4si,  but  the 
Superintendent  of  Insurance  reduced  it  to  ;£;'5,5i9,  and 
in  all  probability  if  he  could  have  gone  behind  the 
scenes  he  would  have  found  there  was  no  surplus  at 
all.  At  any  rate,  in  the  same  year,  1909,  the  total 
loss  of  the  company  was  £24,597,  and  the  premiums 
paid  on  capital  stock  of  the  National  Agency  Co. 
reached  £19,733  >"  that  same  vear.  The  companv 
claimed  to  have  paid  out  ;^3 1,800,  but  the  Government 
Inspector  rejected  ;^i3,267  of  this  as  representing  a 
debit  due  by  the  National  Agency.  The  affair  reminds 
us  of  nothing  so  much  as  the  Right  Hon.  Sir  Joseph 
Ward,  Bart.'s,  New  Zealand  Farmers'  Association. 
Ltd.,  and  its  ever-wonderful  feats  in  sleight-of-ledger- 
and-bill  case  finance,  but  surely  the  misdemeanours  com- 
mitted and  now  being  revealed  will  not  go  without 
some  punishment. 

The  report  of  the  New  South  Wales  Board  of  Fire 
Commissioners  on  the  operations  of  1912,  which  is 
just  available,  contains  many  interesting  details  as  to 
Wlie  cost,  working  and  equipment  of  the  brigades. 
Ihere  are  now  85  districts  outside  of  the  Sydney 
metropolitan  area,  the  whole  being  under  the  contro'l 
of  one  central  board.  For  1912  the  total  estimated 
expenditure  was  ;^90,864,  the  nett  cost  of  the  work 
allowing  for  the  balance  carried  forvvard,  being 
^86  236.  As  in  Victoria,  the  expense  of  maintaining 
the  brigades  is  borne  equally  by  the  Government,  the 
municipalities  and  the  insurance  companies  The 
report  of  the  chief  officer  refers  to  the  great  increase 
m  the  number  of  buildings  in  and  around  Sydney  as 
accounting  for  the  increase  in  the  number  of 
nres,  the  calls  during  the  year  being  the  highest 
yet  recorded.  Though  there  were  no  serious 
conflagrations,  there  were  numerous  serious  fires  in- 
volving total  destruction  in  the  metropolitan  area.  The 
average  cost  of  the  maintenance  of  the  brigades  to  the 
insurance  companies  in  some  of  the  country  districts 
absorbs  a  considerable  percentage  of  their  premium 
income. 

The  Insurance  Press  of  New  York  has  recently  com- 
piled a  table  of  the  premium  receipts  of  the  principal 
insurance  companies  in  the  United  States,  and  the 
hgures  show  that  for  1912  the  total  amounted  to  some 
r  _"""'^"s  steriing,  as  compared  with  only 
;£,  13,800,000  in  1908,  life  insurance  premiums,  which 
account  for  nearly  10  millions  steriing  in  1912,  having 
m  the  five  years  more  than  doubled  ^in  amount.  The 
only  class  of  business  showing  a  falling  off  is  that  in- 
cluded under  the  heading  of  "credit  indemnity." 


The    Week   in   Mines. 

The  Mining  markets  have  passed  through  yet  another 
disappointing  week.  Business  has  been  as  quiet  as  ever, 
and  in  consequence  markets  have  not  been  able  to  de- 
velop any  decided  tendency.  A  certain  amount  of  liqui- 
dation has  been  effected  in  diamond  shares  on 
local  and  French  account,  and  the  leading  copper 
shares  have  been  mainly  under  the  influence  of  the 
American  market,  which  hardly  knows  which  way  to 
turn.  The  settlement  revealed  nothing  of  importance. 
Carry-over  rates  were  much  the  same  as  on  the  last 
occasion,  except  that  the  contangoes  on  East  Rand, 
Gold  Fields,  and  De  Beers  deferred  were  exceptionally 
light.  Rio  Tinto  were  continued  at  4I  to  5^  per  cent. 
South  and   West  Africans. 

Prices  in  the  South  African  market  have  moved 
within  narrow  limits  as  a  rule.  Among  Transvaal  gold 
shares,  the  trading  counters  show  little  change,  but 
Brakpan,  Meyer  and  Charlton,  Wolhuter,  and  Trans- 
vaal Consolidated  Land  have  been  in  request.  Gold 
Fields  were  supported  at  one  time  on  dividend  anticipa- 
tions, but  relapsed  later  on  selling  from  Paris.  Liqui- 
dations from  that  quarter  also  had  a  depressing  effect 
on  diamond  shares,  especially  De  Beers  deferred  and 
Jagersfontein,  the  former  touching  i8|  and  the  latter 
5^.  In  the  Rhodesian  department.  Lonely  Reef  sus- 
tained a  heavy  fall  on  unfavourable  development  re- 
sults between  the  ninth  and  tenth  levels,  and  Globe  and 
Phoenix  shares  declined  on  the  statements  made  at  the 
meeting  foreshadowing  the  reduction  in  the  next  divi- 
dend. Chartereds  have  been  fairly  actively  dealt 
in  up  to  22s.  4^d.,  but  weakened  later  on  sales  to  secure 
profits.  Other  land  shares  have  also  been  in  request,  in 
view  of  the  prospects  of  an  increase  in  ranching  in 
Rhodesia. 

West  African  gold  shares  have  remained  neglected, 
but  Fanti  Consols  and  Abosso  have  met  with  some  sup- 
port. Nigerian  tin  shares  have  likewise  passed  an  un- 
interesting week,  but  the  tendency  has  been  fairly  firm, 
in  spite  of  the  continued  decline  in  the  price  of  the 
metal.  In  the  Fastern  group,  Malayan  Tin  Dredging 
rose  i  on  the  issue  of  the  report,  and  there  has  been 
some  buying  of  Siamese  Tins. 

Copper  shares  have  moved  irregularly,  but  the  under- 
tone has  been  firm,  in  anticipation  of  a  further -decrease 
being  shown  in  the  world's  visible  supplies  of  the  metal 
at  the  end  of  the  month.  Spot  supplies  are  reported  to 
be  difficult  to  obtain,  and  the  market  for  the  metal  has 
shown  an  upward  tendency.  Rio  Tintos  have  been 
rather  sticky,  owing  to  the  strike  at  the  mines,  but 
Amalgamated,  after  touching  77,  rose  to  79I  on  New 
York  buying.  A  relapse  ensued  on  realisations,  and 
the  price  has  moved  erratically  since. 

French  operators  first  bought  and  then  sold  Mount 
Elliotts,  but  Spasskys  have  been  prominently  firm  on 
Continental  buying.  The  recent  favourable  develop- 
ment news  has  had  a  stimulating  effect  on  the  Broken 
Hill  group,  especially  North  Broken  Hill,  which  ad- 
vanced to  54s.  on  local  and  colonial  support.  Block 
Tens  have  also  been  in  request  on  the  big  increase 
.shown  in  the  profits  for  the  past  half-year.  Sulphide 
issues,  however,  have  been  very  weak,  and  Bullfinch 
has  been  persistently  .sold,  owing  partly  to  the  death 
of  the  manager.  Waihi  descriptions  continue  to  attract 
attention,  in  view  of  recent  favourable  development8i^B| 
at  the  mines.  t^BI 

Mexican  mines  have  been  depressed  along  with 
other  things  Mexican,  and  Lena  Goldfields  failed  to 
maintain  a  rally  to  2J,  owing  to  further  sales  by  local 
and  Continental  operators. 

MINING     NEWS. 

Sheda  Gold. — Operations  in  the  year  ended  June  30  resulted 
m  a  profit  of  jf5S.!;33,  to  which  has  to  be  added  the  sum 
brought  in,  making  a  total  of  ;^7i,947.  Dividends  have 
absorbed  ;^47,204  ;  profits  tax  and  income-tax,  £(>,2t)<) ;  amount 
written  off,  ^2,387  ;  one-half  share  of  loss  incurred  on  working 
the  Rosetta  property,  ^3,272;  amount  written  off  one-half  in- 
terest in  the  Rosetta  property,  ;^i,294,  leaving  a  balance  to  be 
carried  forward  of  jf  11,490.  Mine  development  expenditure, 
amounting  to  ;,f  18,096.  has  been  charged  to  revenue.  Work- 
ing costs,  exclusive  of  this  expenditnre,  calculated  on  the  ton- 
nage milled,  viz.,  68. 920  tons,  amounted  to  23s.  7.43d.  per  ton, 
an  increase  of  is.   8,66d.  per  ton,  due  to  increased  costs  under- 
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ground,  erection  of  a  new  roasting  furnace,  &c.  Shortage  of 
labour  interfered  with  development  work,  and  the  ore  reserves 
at  the  close  of  the  year  amounted  to  110,000  tons,  or  17,000  tons 
less  than  at  the  coi  responding  period  of  last  year.  The  con- 
sulting engineer,  however,  states  that  he  regards  the  future 
prospects  as  highly  satisfactory.  Results  at  the  Rosetta  pro- 
perty were  un.^atisfactory,  and  the  board  has  decided  to  ceaae 
operations  on  it,  and  if  possible  to  tribute  the  mine.  Three 
dividnnds  were  paid  during  the  year,  making  a  total  distribu- 
tion of  iyl4  per  cent.,  tax  free.  A  first  dividend  of  5  per  cent. 
tax  free,  on  account  of  the  current  year,  will  be  payable  on 
November  15. 

Jumbo  Goi.d. — In  the  year  to  June  30  last  37,180  tons  of  ore 
were  crushed,  producing  ;^i;7,8o4  worth  of  gold,  as  compared 
with  38,210  tons,  yielding  £b2,qri^  in  the  preceding  year.  Since 
crushing  began  in  May,  1906,  the  (ompany  has  produced 
;^525,36o  in  gold.  Development  work  was  resumed  on  a  ninall 
scale  in  March  last.  The  whole  issue  of  ;^90,ooo  of  debentures 
has  now  been  redeemed  and  cancelled,  but  the  profit  and  loss 
account  shows  a  debit  balance  of  ;^i  7,350,  which  raises  the 
balance  on  the  debit  side  of  the  balance-sheet  to  ;^S2i953. 

LoNKi.Y  Kekk. — The  unhappy  fate  which  has  overtaken  many 
Rhodesian  mines  in  the  past,  owing  to  the  pinching  out  of  the 
reef  at  depth,  seems  to  be  overtaking  this  concern  too.  It  would 
appear,  indeed,  that  the  faulting  of  the  ore  bodies  at  a  moderate 
deptli  is  a  frequent  characteristic  of  the  Rhodesian  mines,  and 
may  prevent  the  field  ever  becoming  one  of  great  importance. 
Still,  it  is  early  yet  to  determine  such  a  point,  and  until  greater 
depths  have  been  reached  in  most  of  the  mines  it  would  be 
unwise  to  come  to  any  decision.  The  report  of  the  Lonely  Reef 
for  the  quarter  ended  September  30  states  that  the  ore  reserves 
are  estimated  at  173,466  tons,  of  an  average  value  of  '8.15  dwts. 
The  total  length  of  ore  exposed  on  the  ninth  level  is  680  feet, 
averaging  i  oz.  ii  dwts.  over  42  inches,  as  compared  with  904 
ft.,  averaging  1  oz.  12  dwts.  over  43  ins.  on  the  level  above. 
On  the  tenth  level  samples  taken  from  270  ft.  driven  from  the 
bottom  of  the  winze  have  given  the  following  results  : — 160  ft., 
I  oz.  II  dwts.  ovor  s,H  in.;  100  ft.,  5  dwts.,  39  ins.  The  value 
of  the  ore  reserves  lias  decreased  owing  to  a  poor  block  of  ore 
between  the  ninth  and  tenth  levels,  but  it  is  stated  that  better 
development  results  are  expected  at  depth.  Hoped  f>r,  no 
doubt.  Meanwhile,  the  shares  of  the  company  have  been 
pressed  for  sale,  and  have  fallen  heavily. 

Skliikwe  Cou;5iiu.\. — The  tonnage  of  ore  treated  last  year  was 
considerably  greater  than  the  preceding  year,  the  increase 
amounting  to  5,700  tons.  Cost  of  mining  and  milling  amounted 
to  32s.  I  id.  per  ton,  a  decrease  of  3s.  5d.  per  ton,  and  the  total 
nett  profit  was  ^14,662.  The  compressor  plant  has  been  re- 
aio\ed  from  the  Yankee  Doodle  mine  to  the  Wonderland,  Chim- 
borazo,  and  Danga  claims,  and  it  is  estimated  that  to  bring 
this  property  to  the  producing  stage  during  the  next  12  or  15 
months  will  require  an  expenditure  of  roughly  ^1,500  per 
month.  This  is  apart  from  the  cost  of  the  erection  of  an  aerial 
haulage  from  this  part  of  the  property  to  the  existing  mill,  or 
the  transfer  of  the  mill  to  the  new  ground,  which  may  be  de- 
cided upon  as  the  most  economical  method  of  dealing  with  the 
ore  frcm  these  blocks. 

OcKAN.\  Consolidated. — The  report  for  the  year  ended 
June  30  states'  that  the  new  board  was  only  in  office  for  six 
months  of  this  period,  and  that  it  has  mainly  directed  its  atten- 
tio'i  to  investigating  the  position  of  the  company,  reducing 
commitments,  and  placing  some  of  the  company's  undertakings 
on  a  more  concrete  and  marketable  form.  It  is  not  considered 
desirable  to  undertake  fresh  obligations  until  the  financial 
position  h.is  been  strengthened.  The  result  of  the  revaluation 
of  assets  is  an  increment  on  the  total  assets  of  ^13,026,  which 
has  been  carried  to  a  reserve  to  make  provision  for  further  de- 
preciation of  quoted  securities.  A  nett  profit  of  ;ii^38,324  was 
made  during  the  year,  which,  added  to  the  sum  brought  in,  le.ss 
provision  for  income-tax,  makes  a  total  of  ;^  114,850.  It  has 
oeen  decided,  in  view  of  the  present  unsatisfactory  market  con- 
ditons,  to  carry  a  further  sum  of  ^'5o,o«)  to  the  reserve  against 
quoted  securities,  and  as  a  precautionary — and  it  is  hoped  a 
temporary — measure  to  carry  jf6o,ooo  to  a  suspense  reserve  ac- 
cotmt,  leaving  jf  4,850  to  be  carried  forward. 

South  Akhican  Oi'TIOn  Syndicate. — In  i<)i2  ;f3.847  was  spent 
on  the  prospecting  and  development  of  the  diamond  area.s, 
bringing  the  total  to  the  debit  of  the  diamondiferous  areas  to 
;^84,3c;i.  This  amount  has  been  reduced  to  j^()4,24q  by  writ- 
ing off  ;^2o,io2,  the  amount  standing  to  reserve.  Work  on  the 
Wcssels  area  was  continued  down  to  June  of  the  present  year, 
■when,  as  the  results  of  washing  were  unapayable,  it  was  decided 
to  cease  ojierations  there.  Kncouraging  results  were  obtained  at 
the  Somabula  alluvial  field.  Now  thai  the  Syndicate  has  sus- 
pended prospecting  work  on  its  own  .iccount,  all  expen.^s  have 
been  reduced  to  the  lowest  figuie  possible  tJending  the  entrance 
of  the  Connemara  Mine  into  the  list  of  gold  producers  and  the 
results  of  independent  operations  on  the  Somabul.a  field. 

M.M.AYAN  Ti\  Dredging. — During  the  first  six  months  of  the 
year  ended  June  30  the  erection  of  the  dredge  occupied  atten- 
tion, so  that  active  mining  operations  did  not  commence  until 
January  i  last.  Development  work  essential  to  the  opening  up 
of  a  proper  working  face  was  almo.st  completed  by  the  end  of 
the  financial  year.  Some  260,000  cubic  yards  of  ground  were 
treate<l,  which  yielded  ii2;3  tons  of  black  tin,  which  realised 
£iH,2lis2,  the  no'tt  profit  on  the  operation.s  being  /8,046.  On 
July  3  a  dividend  of  5  per  cent.,  tax  free,  was  paid,  leaving 
;f2,546  to  be  carried  forward.  A  sum  of  ;Ci 5.305  has  been  ex- 
pended. <OT  capital  account.  The  directors,  have  decided  to 
•write  off  the  exixmses  of  the  issue  of  10,000  new  .shares,  the 
•whole  of  the  preliminary  expenses,  and  all  the  administration 
chargM  and   general  expenses  aown  to  the  «nd  of  December, 


out  of  the  premium  on  the  new  Uiare  iiwue,  and  to  cuty  Uw 
balance  to  a  leaerve  account.  (Jrder»  for  two  more  dredge* 
have  been  placed.  More  land  hai  been  acquired,  and  the 
total  area  of  the  property  is  now  1,149  acre*. 

TiNCHA  CoNsoLiiMTKU  Ti.N.— The  report  for  the  half-year 
ended  July  31  st.ites  that  the  improvement  in  the  poiitioo  of 
the  company  has  been  maintaiiid,  a  dividend  of  3d.  per  share 
having  been  paid  in  April,  and  a  tubttantial  sum  out  been 
carried  forward.  During  the  half-year  71  tons  of  tin  ore  were 
won,  the  total  value  being  jC<)<^7^    ''"^  '*^  "***  profit  jC'iJ'f'- 

LiNABES  Lead. — The  nett  exp<  •  this  company  in  the 

same  period    amounted  to  j£^3,44'  ■    jC}'^3i  **•  received 

in  connection  with  sales  of  propertiea  during  the  year.  Develop. 
ment  operations  on  the  Engracia  property,  the  option  to  pur- 
chase which  has  been  acquired,  have  io  far  gi\^en  fairly  itatis- 
factory  results,  and  it  is  hoped  that  further  expkn-atory  work 
will  be  attended  with  success,  and  justify  the  completion  of  the 
purchase  of  tlx;  property. 

Afrikander  I'RorKiKTABV  Mimes. — Afain  no  work  has  been 
done  on  this  property,  which  remains  in  the  charge  of  a  care- 
taker. At  June  30  the  liabilities  of  the  company,  less  certain 
cash  as.sets,  amounted  to  ;^3o,o8i,  as  against  ^26,571  a  year 
ago.  The  general  depression  in  the  money  market  prechided 
any  possibility  of  adjusting  the  finances  of  the  company,  and 
providing  the  necessary  additional  working  capital. 

Kleinfontein  Estatks  and  Township.— Profits  in  the  year 
ended  June  30  amounted  to  ^16,778  as  compared  with  j[2-,a66. 
Dividends  absorbing  ;fi7,ooo  have  been  declared,  as  against 
dividends  amounting  to  ^^23,375  paid  last  year.  At  the  cloae 
of  the  year  liquid  assets  exceeded  liabilities  by  £i,q36,  as  com- 
pared with  ;£io,4Si. 

Broomhii.i.  C01.11ERIF.S. — The  accounts  for  the  year  ended 
June  30  show  a  profit  of  /73.407,  to  which  has  to  be  added  the 
sum  brought  in,  making  a  total  of  ^£81,039.  There  hu  been 
placed  to  depreciation  ;f3s,ooo,  and  to  reserve  account 
;^io,ooo ;  and  after  paying  the  preference  dividend  for  the 
half-year  to  Dertmber  31,1900,  distributed  on  July  i  last,  a 
balance  of  jCi$,tfiy  remain.s  to  be  carried  forward.  Tlie  profit 
of  ^73,407  compares  with  /■43.105  for  the  preceding  year,  and  is 
an  earnest  of  bettor  things  to  come.  At  the  end  of  June  the 
debt  to  the  companv's  bankers  had  been  reduced  to  ^fis.ooo, 
and  since  then  has  been  extinguished.  Other  liabilities  of  the 
company  have   also   bf-cn   redu  rd. 


MINING     RETURNS. 

Amalgamated  Zinc  (l)e  Bavays)— 35.906  tons  tailings  produced 
10,341  tons  zinc  concentrates  and  125  tons  lead  concentrates. 
Income,  /2g,582  (spelter  at  £22  per  ton)  ;  net  profit.  ^8.758 

British   Broken   Hill   Proprietary —9,650  tons  crude  jwc  P«^ 

duced  1,313  tons  lead  concentrates,  containing  801  tons  lead  and 

31.512  ozs.  silver  ;   also6,756  tons  zinc  tailings  and  636  tons  slimes. 

Briseis  Tin.— Shipped  10  tons  per  steamship  -  Otway." 

Bwana  MKubwa  Copper— Shipment  from  Beira  of   too  tons 

copper  concentrates. 

Casev  Cobalt —Week 25th inst:— Value.  /:2.366;  profit.  £>.750- 
Cobalt  Lake  Silver.— Week  25th  nil.  :    value.  £2.469  ;  profit. 

Cobalt  Town  Site —Results  for  the  week  ended  25th  ull.  :  value. 

/3.703;  profit,  /i.gss.  ,_ 

Cordoba  Copper —October  producUon,  300  ton*  copper  bars; 

value,  /2i,250.  .        .  ,       ,   j.  .    w. 

Foldal  Copper  and  Sulphur —Ore  produced  (excluding  ore  to  be 
dressed),  6,756  tons;  ore  shipped,  6.967  tons. 

Frontino  and  Bolivia —Milled  2,894  tons;  value.  £7.»7J 

••  Lloyd  "  Copper —3.100  tons  ore  treated  for  66  tons  copper. 

New  Ravenswood— Crushed  993  tons  of  ore;  value,  £1.239 - 
122  tons  concentrates  produced  ;  value,  ;f667 :  from  tailings  trait; 
ment  34  tons  concentrates  produced  ;  value.  £179;    total,  £2.085  . 

'°Nort^Broken  Hill-Week  Oct.  2j :  Treated  6.270  toos  crude 
ore.  assaying  157  P«r  cent  lead  ancT  7.6  ors.  silver  per  ton.  pro- 
ducing 1.080  tons  concentrates,  containing  736  tons  lead  and 
24,840  ozs.  silver.  ,   «.  a       „ 

Oroville  Dredging  -Gross  returns  vreek  Oct.  11.  »4;i57-^- 

Pato  Mines  (Colombia)  -Cablegram  :  Gross  returns  from  the 
Pato,  Oct.  21,  »i6.8oo  from  22,000  cubic  y";^«^~_.  ,  .„^„, 

SulphideCorporation.-i3,972  tons  ore  milled  produced  2.177  wn« 
Irad  concentrates,  which  assayed  a  ois.  silver.  67  per  cent,  xmc  pa 
ton,  together  with  4.433  tons  zinc  concentrates  •f^yPJ  '5  °"- 
silver.  8  per  cent  lead.  46  l^r  cent  zinc  per  ion.  In  addition  .61 
tons  l^ad  concentrates  produced  in  del«ading  plaiit  "»>;•"« -l^  "J,*. 
silver.  61  per  cent,  lead  per  ton.  5.9a6  tons  ''»<i  ~ncentrat«^d 
purchased  ores  smelted,  producing  2.402  tons  lead  bullion  contain- 
ine  1  162  ozs  gold.  184.954  "'•*•  »'•»«'■. 

Toifma-icTtons;  value.  ^5.000  (fine  silver  at  3od.  per 01.)  : 

'"r^i'iTand  RhodeMan  Kf »«» -Fj*^  507  tow.:^  o«.  . 
value /2.458:  840  tons  accumulated  sands  i66  ois. .  x-alue  £ 701 . 
Total  revenue,  £:3.i59      m  addition,  x-alne  of  tailings.  ^^483 

Sfjj-Sf.,m.ing  Ri-BB«k  Co..  LTt>.— The  nett  profit  for  »>>•  J**; 
ended  August  3.  was  /8s6  up  at  ;f3.>85.  and  *°  ♦»^,'~  ^^ 
/i,632  brought  forward,  making  a  total  of  ;f 4.818,  or  ^^  more 
tTian  last  year.  From  this  £,2^  was  deducted  for  •n«»»^t«; 
and  out  of  the  remainder  a  10  per  cenL  dividend  and  a  5  per 
cent,  bonus  are  .paid,  amounting  to  £r;S  «noKe  at  i^SO  Re- 
serve gets  ;C'.o««^  a"**  £**i  •***  ■*  ;f »<•♦-«  '*  c»mtd  »«>r*ard. 
Sundry  creditors  are  owed  ^£1.^30  nwre  at  /3;«>"«  "»'' 
debtors  owe  ^£491  more  at  £».oi*>  and  bank  balances  are 
;^i,Saa  higher  at  ;f 6,346. 
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African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  ^^4 
Central  Mining,  jfr2  .. 

Cons.  Gold  Fields 

Cons.    Langlaagte,  £1 

Crown  Mines,  10/- 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goarz  and  Co 

Gold  Mines  Invest.,  jTi 
Government  Areas .... 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


4S 


ip 


3/6 


5i 

fi/ 


3/6 
5/ 
2/ 

21/6 

27/6 

U 

I 


Brakpan  

Cinderella  Consol. 

City  Deep 

Durban  Deep   

Ferreira  Deep 

Geldenhuis  Deep 

Jupiter 

Knight  Central 

Knights  Depp   

Main  Reef  West . , 


2ti 


I 
5/ioi 

13 

4/9 

J 

8/iJ 


71 

11/9 
Uj_ 

m 

13/ 

2/ 

11/3 


Blaauwbosch  £1 

DeBeers  Def er  red  ;j^  2/10 
Do.      Preferred  £2/ 10 

Frank  Smith,  7/6 

Jagersfontein  Ord 

Koffyfontein 

Montrose    

New  Vaal  River  D 

Amalgamtd.   Props.,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.pd  .. 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . , 
Globe  and  Phosnix,  5/.. 
Goldfields  Rho.Dev.,^i 
London  Rhodesn.  Min. 


Abbontiakoon,  10/ 

Abosso    

Anglc-Continenta',  10/ 
Ashanti   Goldfields,   4/ 

BisichiTin,  £1 7. 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg, 
Himan  Concessions  . . 
JosTin  Area,  5/  


Diamonds. 

■iA 

5: 

lO; 

19 

I«i 

% 

16 

16  i 

8/ 

7/ 

ii^ 

.11: 

2 

2 

2/6 

* 

A 

ift 

jI 

li 

Rhodesian. 

9/ 
6/9 

3/3 

2 

1/9 
15 

2/6 


Mocanibique 

Modderfcniein. . . 
Modder  "  B"    ... 

New  Goch 

New  P'imrose  . .. 
New  Unified,  £1  . 

Nigel    4 

Nourse  Mines i| 

Oceana  Consolidated. .  5/3 
Rand  Mines  (New)  5/. .  sP 
Randfontein  Estates  . .  i^ 
Do.  Central..  iX 

Robinson  Gold,  3^4, .. .  25 
Roodepoort  United  ..  | 
Simmer  &  Jack  Prop  . .     | 

S.A.  Gold  Trust 1^ 

Steyne  Estate   | 

Transvaal  Coal  Trust  1^ 
Transvaal  Cons.  Land  ij 
Transvaal  Gold  Est.  ..  2^ 

Van  Ryn ■^^ 

Weldedacht  ^ 

West  Rand  Consols   . .   9/ 
Witbank  Colliery   ....  2ix 
Wolhuter,  £1    |j 

Modder  Deep ig 

Rand  Collieries ^ 

Robinson  Deep  (New)  ij 

Rose  Deep 2^ 

Simmer  Deep 1/9 

Springs  £"i ^ 

Van  Ryn  Deep  £1 i| 

Village  Deep    i|| 

Village  Main  Reef 14 

Witwatersrand  Deep. .  2^^ 


Premier  Dia.  Def.  8,2/6  : 

Do.     do.    Pref 

Roberts  Victor 

Roodeplaats  (De  Beers) 

2/6  pd   

Sopa  (Brazil),  £1 

S.    African    Diamonds 

£1 

Lonely  Reef : 

Mashonaland  Agency.,  i 
Mayo  Development.... 

Northern  Copper 

Planet-Arc  turns 

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv. . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines 

Surprise  

Tanganyika ; 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/  : 
Zambesia  Exploring  , , 


life 


West  African. 


■i/ 

1/ 

3/ 

!i 

iM 

i^S 

g 

/(> 

1/9 

I/O 

13 

^S 

■ftl 

h 

1 

5/ 

8  7i 

«/3 

1/3 

t-ucky  Chance,  5/ 

Naraguta    : 

Nigeria  Bitumen 

Nigeria  Tin  : 

Prestea  Block  '*  A  "  . . 

Rayfield,  £i   

Ropp  Tin,  £1    ( 

Taquah  Exploration  . . 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  10 


Associated     yj 

Do.    Nrn.  Blocks  ..  12/3  | 

Bullfinch  Prop 14/9  1 

Cbaflers,  4s 2/ 

Golden  Horseshoe,  £5  2^ 
Great  Boulder,  2/    . . . .  12/9X 

Do.  Perseverance  ..    2/ 
Great  Fingall,  10/  ....  ii/6 


Australians. 


7/ 

11/6 

12/ 

1/9 

13/ 
2/ 
11/6 


3/3 

14 
10/ 

3/3 
21/6 


IdaH.  5/    3/6 

Ivanhoe.Gold  £5   ,,,.  2^ 

Kalgurli ift 

Lake  View  &  Oroya  5/.  9/9 
Lon.Aust.  &Gen.Ex.5/    /g 

Mount  Boppy   ^ 

South  Kalgurli  10/ ....    3/6 
Sons  of  Gwalta    21/6 


3J 
81 

3a 

7A 
37/9 
34/9 

52/6 

14/9 
53 
=8 
10/6 

2i 
18/6 
14/6 

lis 
38/6 
S.'ft 

4 
4 


Alaska  Mexican  85  ... . 
Alaska  Treadwell  jf  5  .. 

Alaska  United,  $5   

Anaconda,  25  dols 

British  Broken  Kill,  8/ 
Broken  Hill  Prop.   ... 
Do.       Blk.  10,  £10, 

£9  13/ pd 

Do.       North  (New) 

Do.       South 

Camp  Bird 

Cape  Copper,  £z ,,,'.',' 
Casey  Cobalt,  £1...'..'. 
Champion  Reet,  z/6. . !  [ 
Cobalt  Townsite,  Si 
Dolcoath " 

Eioro  ;■; 

Esperanza  ., ]][* 

Great  Cobar,  £5  ...'.'.'.' 
Hampden  Cloncurry  £1 
KysMimCorp.,£i   .... 

Le  Roi  No.  2 \',\ 

Lena "* 

Mason  and  Barry!!!."i 


M 

I? 

8* 

3S 

7Ax 

37; 

34/6 

lii 
50/ 
7^ 
14/9 

io;6 

2ft 

19/ 
14/6 

I 

>ft 
38/ 
3fB 

& 


ISCKLLANEO 


1  '* 

sft 

"3'! 

7g 

1 

3«/3 

iVn 

3b/ 

4,^ 

20/Q 

31/ 

21/6 

13/6 

28/Q 

73 

S3 

14/9 

11/7* 

IS 

77S 

28X 

** 

lo/o 

Ib/3 

2* 

# 

iq/b 

3 

14/9 

26/ 

2* 

H 

2t< 

38/9 

73 

3A 

2# 

i 

li 

2 

'7/3 

4 

43/ 

us. 

Msxico  of  ElOro  .... 

Mount  Lyell 

M'nt.  Morgan  ........ 

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ . . . . 

RioTinto,t5    

Russian  Mining  

St.  John  del  Key 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. . . . 
Talisman  Consol.  18/  . . 

i  analyk 

Tharsis [ 

Waihi 

Waihi  Grand  Junction 

£.  inc  Corporation 

Preference 


5i 

25/6 

Sjx 

4}« 
5A! 
4i 
26,6 
zi/6 

lA 

53 
II/5 

773 

i 
16/6 

3 
26/6 
2i 
2i 

II 
25/ 
17/6 
43/ 


3/6 


3/6 
21/5 


5i 

35/6 

3i4 

4JA 

5lfe 

41 

26/a 

21/6 

lA 

53 
11/6 
773 

3 
16/6 

,11 
55 

3 
life 

2| 

2i8 

7* 

2j 

25/6 

J  7/6 
43/ 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

15  iS 

In.  or 

Amt. 

dec.  on 
1912. 

Amt. 

dec.  on 
1912. 

Barry 

Oct.    26 

16,927 

—      777 

43 

700,982 

+    99.976 

Brecon  and  Merthyr        .. 

„     26 

2,612 

+       177 

43 

108,404 

4-    15.030 

Cambrian 

„     26 

5,459 

+        90 

f 

284,597 

+     12,42i( 

Central  London 

»     25 

5.501 

-        83 

43 

207,276 

+   7.157 

City  and  South  London    . . 

.,     25 

3.067 

—      159 

41 

119.674 

-  11,280 

East  London 

Aug.  a 

3.459 

+      383 

« 

26,183 

+    1.639 

Furness          

Oct.    26 

10,459 

+       274 

43 

472,867 

+  58,060 

Great  Central 

|>       25 

115,900 

+   2,100 

43 

4,953,100 

+  592,100 

Great  Eastern 

„     26 

116,700 

—      300 

43 

4,866,200 

+  71.300 

Great  Northern 

.>     25 

129,700 

+    1,200 

43 

5,496,100 

+  335.900 

Great  Western 

„     26 

281,000 

+  10,000 

43 

12,527,000 

+  882,000 

Hull  and  Barnsley  . . 

.,     26 

16,047 

+      890 

43 

652,418 

+  74.289 

Lancashire  and  Yorkshire . 

.,     26 

113,800 

+    3.710 

43 

5,406,722 

+  260,777 

Lon.  BriKhton  &  S.  Coast. . 

1.     25 

63.294 

+       919 

43 

2,868,169 

+  107,629 

London  &  North  Western.. 

„     26 

296.000 

—  3,000 

43 

13,398,000 

+  817,600 

London  &  South  Western.. 

„     26 

95,100 

+       800 

43 

4,361,900 

+  145.500 

London  Electric 

»     25 

14,245 

—      190 

43 

581,695 

+    1.250 

Metropolitan 

„     26 

18,103 

+    1.457 

43 

737.279 

4-    22,224 

Metropolitan  District 

..     25 

13,462 

+       234 

43 

555.514 

+    17.871 

Midland         

..     25 

268,000 

+     1,000 

43 

11.597.000 

+  724,000 

North  Eastern 

..     25 

214.973 

+  li,2og 

43 

9.344.681 

+  I100393 

North  London 

8,197 

-      786 

43 

354,101 

+      2,661 

North  Staffordshire 

»     26 

20,400 

—      710 

43 

877,500 

+    43.360 

Rhymney       

„     26 

7.729 

+       325 

43 

324.100 

4-     34,007 

South  Eastern  &  Chatham. 

.1     25 

91.515 

+    1.415 

43 

4,286,221 

+  185,452 

TaffVale       

,1     26 

21,909 

+    1.141 

4i 

898,853 

+    83,663 

IRISH   RAILWA/S. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Oct.  24 

2,831 

4- 

58     43 

147.361 

>.   24 

21.985 

+ 

2.110     43 

957,952 

..   24 

32.487 

-i- 

2,227 

43 

1.348,859 

15.023 

+ 

385 

43 

543.331 

4-  9.645 

4-  60,087 

4-  71,668 

+  3',499 


SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western 

Great  North  of  Scotland  . 

Highland 

North  British 


Oct.  26 
»  25 
II  25 
I.  26 
.,    26 


96,700 

35.700 

8.160 

9,916 

99,700 


+  3,200 

+  900 

+  580 

+  480 

+  5,600 


4,280,200 

1,646,000 

441,110 

499.929 

4,256,500 


+  324,5co 
+  113.300 
+  27,866 
+  29.346 
+  310,700 


*  From  Jan.  i.        a  Months. 

FOREIGN  RAILWAYS. 


Name. 


GROSS  TRAFFIC   FOR  WEEK. 


Week 

ending 


Amount 


Alcoy  and  Gandia . . 

Algeciras  (Gib.)     .. 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     ,. 

Argentine  N.E. 

Argentine   Trans. . . 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn, 

B.  Ayres  &  Pacific 
Do.  Central.. 
Do.  Gt.  South'n 
Do.  Midland 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    , . 

Central  Argentine. . 

C.Ur'g'ayof  Mte  V, 
Do.  East'n  Es, 
Do.North'nEs. 
Do.  West'n  Ex. 

Colombian  National 
Do.      Northern 

Cordoba  Central  . . 

Costa  Rica   . . 

Cuban  Central 

Dorada  Extension . . 

Egyptian  Delta 

Entre  Rios  .. 

Gt.  South,  of  Spain 

Gt.  West  of  Brazil.. 

Havana  Central     . . 

Inter,  of  C.  Amer.. . 

La  Guaira  and  Car. 

Leopoldina  . . 

Madeira-Mamor^  .. 

Manila 

Midland  of  W.A.  .. 

Midland  Uruguay  . . 

New  Cape  Cent.    . . 

N.W.  of  Uruguay  ,. 

Nitrate 

Ottoman 

Paraguay  Central  , . 

Peruvian  Corpn.   . . 

Puerto  Cab.&  V'len. 

Salvador 

Samana  and  Santia. . 

.San  Paulo    . . 

Taltal 

United  of  Havana.. 

United  of  Yucatan. . 

Uruguay    Northern 

West'n  of  Havana 

W.  Pass  and  Yukon 

Zafra  and  Huelva.. 


Oct. 

25 

June  21  1 

Sept 

* 

Oct. 

26 

July 

Oct. 

25 

,, 

24 

,, 

25 

Sepi 

♦ 

* 

Aug 

*c 

Sept 

♦ 

Oct. 

25 

,, 

25 

Sept 

Oct. 

26 

Aug 

3 

Oct. 

26 

,, 

2fi 

Sept 

♦ 

Oct. 

26 

,, 

26 

,, 

26 

,, 

26 

J, 

26 

Sept 

Aug 

Oct. 

25* 

Sept 

.  6 

Oct. 

2'i 

Sept 

« 

Oct. 

loa 

,, 

45 

,, 

18 

,, 

25 

,, 

25 

Sept 

»c 

♦ 

Oct. 

25 

Aug. 

♦c 

Oct. 

25 

Aug. 

Sept 

* 

(Jot. 

4 

Sept 

* 

Oct, 

151 

,, 

25 

,, 

25 

Sept 

* 

Oct. 

25 

Aug. 

•c 

Oct. 

iq 

Sept 

Oct. 

25 

,, 

tK 

Sept 

Oct. 

25 

,, 

14 

Sept 

Ps. 12,000 

Ps.62,288 

23,9X) 

41.J30 
8,ioo 

57,550 
6.637 
1,820 
5,600 
6,500 

80,133 
Mis. 28,000 
Mls.59,652 

81,000 

25,2CO 
97,000 

1,660 
45,000 

1,100 

27.877 

118,000 

12, 216 
3.816 
2.436 
1,986 

11,500 

4.301 
44.650 

8,489 

6,949 

9,000 

10,571 

12,900 

Ps.  80,763 

17,529 

4,938 

9,760 

6.750 

51.232 

9.333 

4.410 

11,225 

9,468 

1,580 

♦  24,500 

32,542 

13,196 

2,860 

$1,043,260 

3.750 

$23,000 

2,561 

58,241 

23.152 

19,919 

$77,000 

2,362 

5.293 

$11,950 

16,612 


In.  or  dec. 

on  last 

year. 


£ 

—      1,000 

4- Ps.  25 ,280 


GKOSS  TRAFFIC  TO    DATE. 


In.  or  dec. 
on  last 
year. 


900 
7,740 

975 
7,990 

461 

970 
1.665 
1.425 

Ms    200 
—  Ms5,666 
18,000 
4,619 
23,000 
436 
4.749 
200 
1,607 
4,600 
3.671 
1,270 
1.308 
231 

431 

7.390 

1,791 

30 

600 

1. 771 

600 


4- 
4- 
+ 

4- 
4- 
+ 

4-  PS55.638 

1,419 

842 

5,197 

1,500 

9,794 

2,642 

530 

26 

1.352 

99 

65,268 

360 

5.534 

430 

S91.635 

750 

Si, 500 

192 


1,792 

978 

$19,400 

422 

1,027 

1,951 


£ 
Ps.  625,600 
P32, 140,919 
205,900 

1.559,215 

62,813 

976,213 

117,775 

25,050 
57.133 

25,000 

648,400 

Mis. 318,250 

M  2,237,094 

1,445,000 

81,545 

1,521,905 

7.483 

719,000 

14,152 

83,636 

2,150,400 

200,580 

59,226 

41,900 

27,665 

9,060 
795,113 

85,300 
111,335 

76,400 

144.742 

181,100 

Ps3.438.477 

572,569 

80,536 
224,146 

80,750 

1,496,326 

123.533 

254.J52 

21,479 

29,094 

75.529 

$74,111 

538,248 

180,944 

51,070 

$3,129,051 

35,000 

$301,370 

36,149 

825,275 

73.260 

330.474 

82,745,900 

6,629 

94,278 

132,502 


£ 

4-  Ps. 38,300 
+  PS.7I,5I5 


+ 

14,80a 

4- 

169,025 

— 

24.637 

4- 

168,728 

4- 

4,296 

4- 

10.540 

4- 

1,996 

4- 

2.433 

— 

o6,8n 

f  Msi8,75o 

4-MSI46583 

— 

131,000 

4- 

24,096 

— 

345.095 

— 

2,823 

— 

109,468 

— 

1.748 

4- 

2.573 

4- 

86,231 

— 

13.650 

— • 

5.40Q 

+ 

1,381 

— 

619 

4- 

1,122 

4- 

129,328 

— ■ 

5,313 

4- 

7.471 

4- 

12,000 

4- 

9,955 

4- 

39,400 

+  PS445,735 

4- 

62.139 

4- 

2,523 

4- 

28,265 

4- 

5,500 

4- 

157.875 

4- 

53.904 

4- 

♦  1.70a 

4- 

800 

— 

3.177 

4- 

8.409 

— 

$16,437 

4- 

28,218 

4- 

8,n6 

4- 

3.46a 

4- 

1207,808 

4- 

3.500 

— 

$48,340 

— ■ 

753 

4- 

45.948 

— ■ 

1.874 

4- 

3.501 

4- 

M99.400 

— 

1,384 

4- 

2,890 

*  Months.  From  Jan.  1.        1  From  July  1.  y  15  days. 

§  From  April  i.  a  10  days,  b  Including  Cordoba  and  Rosario  and  B.A. 


c  Nett. 
Extension. 


November  i,   191 3. 


Ube  Jnvestors*  IRcvkxQ. 


591 


INDIAN  RAILWAYS. 


Assam  Bengal 
Barsi  Light  . . 
Bengal  &N.-W.     .. 
Bengal  Dooars 

Do.   Extension  . . 
Ben»;al  Nugpiir 
Bombay    &   Baroda 
Burma 

Delhi  Umballa       .. 
East  Indian. . 
Gt.  Indian  Penin.  . . 
Lucknow-Bareilly, , 
Madras      and       S. 

Mahratta  . . 
Nizam's  Guar. 
Rohilkund    .. 
South  Indian 
Southern  Punjab  ,. 


K.. 

Kb. 

Sept.30« 

2.39.500 

+     33.564 

Oct.  23 

18,700 

f       4.400 

Sept.20 

3.49.400 

+     26,931 

June  28 

14,671 

+       2,383 

..    28 

18,690 

—       1,906 

Sem.30* 

7,81,000 

+  1.33.000 

Oct.  25 

Jl,32,00a 

—       3,000 

Sepl.20 

3.75.940 

+     59.109 

Oct.  25 

65,000 
21,48,000 

-       8,634 

..    25 

+  2,76,000 

„"    *> 

14,81,400 

+       43.200 

Sept  20 

33.936 

+         2,624 

M    30* 

10,10,000 

+       59,622 

>.   30a 

44.864 

+       21,292 

„    20 

33.927 

—         1,426 

.  M    30* 

8.19,665 

+       93.683 

+       36.848 

June     S 

5.79.949 

Rb 

30,92,771 

56,900 

94,56.178 

H5.9t3 

192,744 

1,95.74.000 

38,29,000 

94.26,929 

2,24,686 

72,67,000 

49,79,700 

11,17,08) 

2,14,07,419 
32,10,683 
10,20,063 

'.44.32.654 
14.46,160 


t  April  t. 


i  Month.  ;  Oct.  i.  »  lo 

COLONIAL  RAILWAYS. 


R*. 

54,934 

i6,oco 

2,48,631 

10,279 

5,084 

306,000 

>, 88,000 

8,51,128 

27.5S3 

1,06,000 

83,000 

97 


7.57.516 

2,73.048 

10,841 

+    5,10,940 

95.982 


days. 


a  3  days. 


fieira 

Canadian  Northern 
Canadian  Pacific  , , 
Gr.Trk.  Main  Line 
Canada  iMlantic  ., 
Gr.  Trk.  Western .. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lakebupr. 
Masbonaland 
Kbodesia 


Auk 

* 

Oct. 

21 

,, 

31 

,, 

31 

,, 

31 

,, 

31 

•  ■ 

31 

31 

Aii(! 

* 

July 

* 

£51.609 

cc9,9oo 
2,943.000 
£(87,020 
£10,562 
£29,733 
£11,739 


• 

£5,595 
40,800 
309,000 
£7.079 
£1.043 

£797 


t  9  days. 

TRAMWAY 


£43,007 

£66,147   +   £9,883 

£Jo,l95    —£12,646 
Months.        I  July  1. 

AND  OMNIBUS.- 


£498,022 
£726,982 
£917.809 


+  724,200 
+  460,000 
+  £129,026 
+     £4,328 

4-  £19,921 
■       £7,-.69 


a  3  days. 

-HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Gearless  Motor  Bus 
Hastings  and  DIst.. 
Isle  ol  Thanet 
Lancashire  United.. 
London  Cnty.  Cncl. 
London  General    . . 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    . . 
South  Metropolitan 
Sunderland., 
Tramways 

(M.E.T.)Omnibus 
Vorks.  (Wst.  Rdng.) 


Oct.  22 

■  ,  24 

,,  24 

„  24 

„  25 

„  23 

„  23 

>.  22 

,.  15 

„  23 

„  24 

>•  24 

..  21 

,,  25 

„  24 

,,  22 

"  ^ 

»  26 


£ 

898 

7.457 

52,204 

4,329 

395 

911 

408 

1,698 

42,858 

61,329 

6,194 

9,181 

3.869 

1.741 

1,081 

949 

8.953 
1,347 


£ 

+  147 

+  634 

+  2,695 

—  1,005 

+  41 

+  77 

+  66 

+  356 

+  1.996 

+  6,100 


485 

592 

i.855 

132 


—      209 
+       I5« 


£ 

42,337 

343.003 

1,839.871 

236.376 

14.546 

45,979 

1,774 

65.750 

1,192,128 

2.677,577 

272,666 

389,240 

142,503 

6,648 

39.593 
28,736 

'98,157 
62,372 


£ 

3,347 

47.387 

108,892 

12,781 

14.546 

3.363 

■76 

7.777 

8,138 

494,447 

4.370 

12,902 

56,111 

486 

3.056 

4,942 


+    196,157 
+       6,729 


a  9  days. 


i  hrom  Jan.  i. 
MONTHLY 


•  Oct.  I.      i  Api,  1. 
STATEMENTS. 


Nov.  1. 


NBTT 

SARMINOS  rOR 

UONTH. 

NEXT   EARNINGS  TO  DATE 

MAUE. 

Montb. 

Amount. 

In 
on 

.  or  Dec 
last  yeai 

Is 

A""-'-   i"nla°s'.?e?r 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Sept.    • 

9,74i,oco 

— 

284,000 

3 

28,616,000 

— 

Atlantic  Coast  Line 

Aug.     • 

2,332,000 

— 

106,000 

2 

4,789,000 

—     177,000 

Baltimore  &  Ohio  . . 

,, 

9,443.000 

+ 

565,000 

2 

28,282,000 

4-  1,351,000 

Canadian   Northern 

Sept. 

524,900 

4- 

101,400 

2 

1, 447,  .800 

+      158,900 

Canadian  Paciiic   . . 

„ 

4,416,000 

+ 

165,000 

3 

12,494,000 

—     922,000 

Chesapeake  &  Ohio 

Aug. 

1,179,000 

— 

70,000 

2 

2,064,000 

—       50,000 

Chicago  &  N,W.    .. 

Sept. 

7,869,000 

+ 

10,000 

3 

23,093,000 

4-  1,318,000 

ChicaKO  Burl.  &  Q. 

Aug. 

3.234.000 

+ 

194,000 

2 

5,501,000 

+      477.000 

Chicago  G.W.        ...Sept. 

370,000 

— 

2, 000 

3 

1,085,000 

4-        87,000 

Chicago  Mil.  &  S.P.I  Aug.     • 

7,871,000 

+ 

240,000 

2 

15,612,000 

4-      108,000 

Colorado  &  Southern  i Sept.    * 

l.SSS.i^oo 

+ 

139,000 

3 

3,911.000 

4-      343,000 

Cuba 

Aug.     • 

360,872 

4- 

51,564 

9 

685,059 

+        41,338 

Do 

„        t 

94.948 

+ 

40,010 

2 

163,669 

+        26,496 

Delaware  &  Hud.  .. 

* 

2,292,000 

A- 

11,000 

8 

16,059,000 

+  1,615,000 

Denver  &  Rio 

* 

572,000 

+ 

9,000 

2 

948,000 

—       90,000 

Erie 

jj 

5,651,000 

— 

91,000 

2 

11,189,223 

4-        65,000 

Gr. Tr.  Main  Line.. 

Sept.    * 

£232,600 

(- 

£6,750 

3 

£709,500 
£19,7505 

4-  £69.950 
—    £15,750 

Canada  Atlantic     .. 

„ 

£2,3505 

— 

£5,450 

3 

Grand  Trunk  Wesin 

^j 

£15.500 

— 

£12,150 

.1 

£47,100 
£9,800 

—  £16,150 
4-     £14,500 

Do.Det.G.ll.&Mil. 

£4,600 

+ 

£2,500 

3 

Gt.  Northern 

ij 

8,563,000 
5,768.000 

+  1,005,000 

3 

22,797,171 

4-  1,865,250 

Illinois  Central 

♦ 

+ 

211,000 

3 

16,765,000 

4-      524,000 

Kansas  City  Southn. 

,,      • 

879,000 

— 

32,000 

2 

2,608,550 

—       7'.H5 

Lake  Shore  &  Mich. 

Aug. 

1,452,00c 

— . 

567,000 

8 

10,847,000 

4-  521,000 
—     684,000 

Lehigh  Valley 

Sept,    • 

3,586,000 

— 

270,000 

a 

10,706,000 

Louisville  &  Nashvl, 

Aug.     • 

5,092,000 

4- 

199,000 

2 

10,017,000 

4-      623,000 

Miss.  K.  &  Texas  .. 

761,000 

4- 

22,000 

a 

',483.746 

4-      217,815 

Missouri  Paciiic    .. 

Sept.    * 

;5,295,ooo 

4- 

38,000 

I 

15,927.000 

-      127,000 

New  York  Cent. &H. 

Aug. 

2,520,000 

316,000 

18,100,551 

4-  1,874,113 

N.Y.  N.  Haven  &H. 

,,       • 

6,100,010 

— . 

310,184 

a 

11,878,288 

-     385,671 

New  York  Out. &W. 

^j        • 

975.000 

— 

49,000 

a 

1,963,000 

—       59.000 

Natl,  of  Mexico     .. 

Sept. 

303,000 

— 1 

,952,000 

3 

720,508 

—  4,991,130 

Norfolk  &  Western. 

Aug. 

3,933,000 

4- 

37,000 

2 

7,779,000 

4-      323.000 

Northern  Pacific   .. 

Sept.    ♦ 

7,156,000 

+ 

379,000 

3 

19,243,000 

4-      700,000 

Pennsylvania 

Aug.     • 

16,496.371 

+ 

699.310 

a 

32,434,151 

4-   1,970,355 

Pennsylvania  Co.  . . 

,,       ♦ 

6,293,524 

4- 

65.687 

9 

12,507,159 

+      184,502 

Reading        ..         ..(Sept. 

1,508,500 

— 

292,200 

3 

4,'7i,500 

—     S68,loo 

Rock  Island..         ..  Aug. 

1,418,000 

— . 

441.000 

a 

2,335.000 

—     844.000 

Southern  Pacific    ,. 

Sepi. 

4,426,000 

— 

497,000 

3 

'1 ,454.000 

—  2,258,000 

Southern 

^, 

1,532,000 

— 

116  ,000 

3 

4,134.000 

—     521,000 

St.  Louis  &  San  V. . 

Aug.     » 

3,974.000 

4- 

246,000 

a 

7,904,000 
9,843,000 

4-      706,000 

Union  Pacific 

Sept. 

3.895,000 

— 

321,000 

J 

—  '.575.000 

Wabash 

Aug. 

2,847,579 

— 

8g,6l0 

a 

5.585.i93 

4.       <^,l(^ 

•  Gross  earnings.        t  Surplus. 

i  Loss. 

UNITED 

STATES   AND  MEXICAN. 

» 

$ 

• 

t 

Chesapeake  &  Ohio 

Oct.  14 

695,000 

4-      23,000 

t 

10,440,000 

4- 

195.000 

Chicago  G.W. 

>.    21 

335.000 

—     10,000 

f 

4,783,000 

4- 

957.000 

Colorado  \  South'n 

»    21 

282,000 

—     72,000 

t 

5.257,000 

4- 

338,000 

DenverA  Rio  Jan... 

.,    21 

559.000 

—    18,000 

\ 

8i  590,000 
2,670,500 

-~ 

76,000 

Inter,  of  Mexico    .. 

..    » 

190000 

4-     49,000 

4- 

37.000 

Louisv'e  &  Nashv'e 

»     21 

1,295,000 

4-     5?.ooo 

i 

16,438,000 

4- 

955.000 

Mexican 

..     2' 

185,000 

4-     86,600 

i 

3,iaB,8oa 

4- 

566,400 

Do 

Sept.  • 

393,800 

4-     30.700 

i 

I,a84.2oo 

4- 

172,200 

Do 

,;    8 

833,800 

4-   130,200 

t 

».S7«,5oo 

4- 

428,700 

Missouri  Kansas    . . 

Oct.  ai 

703,000 

—    66.000 

t 

'0,059,954 

4- 

304.607 

Missouri  Paciiic     . . 

..   at 

I. 315.00c 

—     23,000 

t 

19,441,000 

— 

327,000 

National  of  Mexico. 

»    21 

625,000 

—  580,00c 

t 

10,409,000 

— 

»,  971,000 

Seaboard  Air 

..    » 

300,000 

4-       8,000 

f 

7,196,000 

4 

210,000 

Southern 

,.    21 

1,501,000 

4-     84.000 

♦ 

21,288,000 

+ 

425,000 

TRAMWAY  AND  OMIUBUS^FMEIfiN  AND  COLONIAL. 

Anglo-Argentine   .. 

Oct.  98 

I     l 

1       U.610 

L     '    28a'    . 

4-    Aiju 

Auckland  Electric.. 

Sep.2&|         I9«4i 

4-          1. 44-,     a 

««.J)3 

*     tjm 

Babia 

Mar.  1 

4.CO0 

—              04      • 

_      >i.¥» 

*              Mf 

Bombay  Electric  . . 

\SI'y 

sy-s^ 

4-lta.4l.69j  » 
■t-UU.7.y<o  11 
+        9.J»»   «7 

«Mi.7'.»f 

4Ra,3oAa 

Brazilian  SIreet    . . 

MI».J4J,illJ|4.M.»4.9n 

Brazilian  Traction  . 

Oct.  25 

99,207 

\^ii^,V't^ 

do. 

Sept.! 

I9»«57 

+      JCOOJ     9 

Brisbane 

British  Columbia  . . 

',',     t 

,  95,590 

•173.39s 

44.W 

+    .».«9e    9' 

^^t  i^ 

B.  A.  Lacroze 

Aig.   • 

*        ».79<     « 

•9J87 

*       i^aa 

B.  A.  Port  &  City  . . 

Se^l. 

«.»54 

+  _  »,)73  9 
+  R*.3,f50     * 

toM? 

♦.     *^ 

Calcutta 

Oct.  93 

Rl.]9,ol4 

Ktay.mM 

4-Rfi3i40as 

Cape  Electric 

S«pt.  1 

■4.361 

-     -.,»     i 

Cartagena  &  Her. . . 

Se^. 

1,349 

94.661 

+      i-m 

Cordoba  Light 

P.*T.       .        .. 
Georgia 

„ 
July 

a-^ 

+  I.6II  « 
-  •i*)i  8 
4-         •834'     • 

f«9«.»J« 
i4)*.i9« 

+     .•.4J* 

Hong  Kong . . 

Oct.  95 

tll,00J 

-  •«*«»« 

Kalgoorlle    ..        .. 
La  Plata       .. 

Sept.' 

ifitii        - 

9 

*«.447 

4.528  1 4-             37J 

9 

45.5" 

+         9Ati 

Lima 

..     i 

13,940   4-          iM* 

9 

I3*.>l> 

*        14/in 

Lisbon 

M1.I44.5J8             — 

— 

— 

— 

Madras 

Oct.  15' 

Rs.96,161   -t-Ua.     7<4 

<l»S.>0,J44 

+  «•»*« 

Manaos 

Sept.  1 

1.999  —            4*4 

9 

i>r^-^y 

*■        'Alt 

Manila 

,,     1 

116,400  +       M.300 

9 

*■    •«».5J4 

Melbourne  .. 

69,000            — 

Mexico 

::  1 

t3l6.I»}  >       t6fitt 
4.318  \—              »9 

. 

•*,7J8.99« 

4-  •ia7,iu 

Para 

Oct.  26 

47 

iW.44' 

=   n^ 

Puebia 

Sept.  1 

t3i.ioo' 

—   •10,000 

? 

•J'J.Joo 

Rangoon 

..     < 

5.054 

4-      ■        901 

$iU^ 

♦    ,a,3jr 

Singapore  Electric . 

Oct.  23 
Sept.  1 

•  ■1.593 

:,?i:fi: 

• 

4-  ^•«7.3'« 

Toronto 

•4)4.637 

•3.353.004 

+  •j67«04 

United     Light    and 

Railways  . . 

Aug.    i 

•913.898 

+    •'9.M' 

3 

•411.411 

+     •30*3 

United     of    Monte 

Video 

Sept. 

97,870 

+           >S9 

II 

344,301 

4.       «6.4»3 

Veracruz    .. 

.:  J 

•13.600 

-»-      •<.)oa 

•r.^x 

+    •39.400 

Winnipeg    . . 

..    i 

1150,080 

4-       •3.92*    •  1 

4-    •35.696 

*Jan.  1.   t  1}  daya.  i  98  days,  i  Neil,  a  SSdaya.   1  Including  Port  Eliubetb. 


RUBBEk   COMPANIES. 


N  A  M  K  . 


Angto-Ceylon,'£i  

Anglo-Dutch  Plantn.£i 

Anglo-Malay,  2/- 

Anglo-Sumatra,  £1    .... 

Bandar  Sumatra,  i7/6pd.. . 

Banteng,  £1    ., 

Batu  Caves,  £1 

Batu  Tiga,  £1.. 

British  N.  Borneo  Trust, 

Bukit'cioh,  9/- "'..'.... 

Bukit  Kajang,  £1  

Bukit  Mertajam,  tl 

Bukit  Rajah,  £1 

Bukit  Sembawang,  9/-. 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  9/ 

Consolidated  Malay,  2/- 

Damansara,  £1 

Dolok,2;- 

Eastern  Internal,  £1  ... 
Federated  Selangor,  £1 
General  Ceylon,  £1  .... 

Glen  Bervie,  £1 

Glendon,£i 

Glenshiel,  £1 


Last    This 
Week  Week, 


Navb 


Laat    Thll 
Waa  WMk 


Golconda^  _ 
Golden  Hope,  £1 
Grand  Central  £1... 
Gula-Kalumpong,  £1 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&  Ag.  l5/-pd 

Java  United,  £1 

Johore  Rub.  Lands, £1.... 

long  Landor,£i..... 

]ugraLand&Kub.,£l    .. 

Kamunlng(Perak),  9/ 

Kapar  Para,  £1 

Kepong,  2/- 

Kepililjalla,  i'    

Klanang  Produce,  9a 

Kuala  Lumpur,  £1    

Labu.a/-  

Lanadron,  £1 

Langcn  (Java)  £1 

Langkat  Sumatra,  £ 


■^ 
7/9 

9 

Jpm 


Lanka  Plantationa,  £1.. 

Udburr.  £1 

Uoggi  Planutloo.a/   .. 
LoBdon  Asiatic, 9/   .... 

Lnmni.fi  

Loaava,£i 

Malacca  Ordinary,  £1  .. 
Malayalam,  £1  pd.    ... 

Meaibaknl,£i 

Merlimau,  2/  

Mount  Austin,  £1 

Mnbesa,  £1 

North  Borneo  State,  £1 
North  Hummock,  £1   .. 

PatallnK,2/-     

Pelmadulla,  £1  

Perak,9s 

P.P.K.  (Ceylon),  £1.... 
Rnbber  Est.  of  Ceylon, £1 
Rub.Bil.of  Jobore,  £1    .. 
Rub.  lnvesl.Truat,ia/-pd. 

Rubber  Share  TniK,  10/. . 

Sagga,  £1.... 

St.  George,  £1    ... 
Saporoalkande,  £1 

SMtwM,£i 

Sekoog,  £1  

SelanKor,*/ 


Seodaran,  £1 

Seramban,  £1 

SiaUiV,  £■ 

Siacapon  Paia,  */ 

Sualta  S.  (Berum) ,  a/. . . . 

Somatta  Cooad.,  £a 

Sumatra  Para,  tl 

Snngel  Cbob,  £1   

Sungei  Kapar, 9/ 

Sungai  Saiak,  £ 

Suuel  Waj,  £1 

Talpincii- 

TallAyer,  £1 

laodiong,  £■ 

Tanjong  Malim,  >7/6  pd. 

Tebcao,  £1  

Tceinelby«,£i    

UniWd  Lankat,  £t    

Unitad  Safdanc,  a/- 

United  Sumatra,  *t- 

ValUmbcosa,  a^ 


RECENT    ISSUE    PRICES 


Stock  or  Share. 


Alberta  4i%  1943        ...         -,  _^  •" 
Armstrong  Whitworth  3%  2nd  PI.... 

Beardrtjore  and  Co.  6%  Pf 

Bell  Telephone  5%  Bds 

B.A.  Lacroze  Trams  5%  Deb. 

Canadian  Govt.  4% 

Canadian  Northern  Rly.  5%  notes  ... 

Edmonton  5%  Bds 

Grand  Trunk  5%  notes  

Harrods  (Buenos  Aires)  Ord. 

do.  do.  6J%  VI.     ... 

do.  do.  Dfd. 

Mexican  Eagle  Oil  6%  Deb 

Nat.  of  Mexico  6%  gold  notes 

New  Zealand  4%         

St.  Petersburg  (Citv)  4J%      

Vancouver  (City)  4J%  •••        — 


Nett. 


t  Froth  July  i.       i  Groaa.       t  9  days. 


59« 


Ube  3nve6toc8'  TRevtew* 


November  i,   1913. 


AUSTRALIAN 
MUTUAL    PROVIDENT   SOCIETY. 

Established   1849. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life  Office  in 
the  British  Empire. 


Funds     

Annual  Income 


£30,000,000. 
3,7S0,00O. 


VALUATION    REPORT  published    ami   BONUSES 
Divided    ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  AND  FOR  THE  AGENT 

37,  Threadneedle  St.,  London,  E.G. 


The  Week's  Money  Market. 

Bank  Rate  5  per  cent.  {Increased  from  4J  per  cent,  on 
Thursday,  October  2,  191 3.) 


Norfolk  House,  Friday  Evening. 
Although   the  payment   for  the    Treasury    bills   last 
Friday  seemed  at  the  time  to  have  been  met  without 
undue  strain,    it  left  the  Money  market  very  bare   of 
supplies,  and  this  week  has  seen  a  strong  demand  for 
accommodation.      The   joint-stock    banks    have    been 
occupied  with  their  end-of-the-month  window-dressing, 
and  the  operation  disclosed  the  fact  that  they  were  very 
short  of  money.    Larger  amounts  than  usual  had,  there- 
fore, to  be  called  off  the  market,  reducing  the  narrow 
margin  of  free  credit  still  further,  and  the  market  was 
forced  to  go  to  the  Bank,  w  hich  did  a  very  large  busi- 
ness, partly   in   loans  for  a  week  at  5*   per  cent,    and 
partly  in  short  bills  at  5  per  cent.     Loan  rates  conse- 
quently rose  from  4-4^  per  cent,  for  one  or  seven  days 
to  4f  per  cent.,  and  during  the  last  day  or  two  bor- 
rowers had    in   some  cases   to   pay   5    per   cent.,    and 
even  more,  before  they  secured  all  they  wanted.     Win- 
dow-dressing operations  having  been  completed  yester- 
day, money  became  more  plentiful,  and  the  charge  for 
overnight  loans,  after  opening  at  4^-4!  per  cent.,   ran 
off  to  4  per  cent,  this  afternoon.     Weekly  fixtures  could 
occasionally  be  obtained  at  4*  per  cent.,  although  the 
general  charge  was  still  4!  per   cent.,    which    is  also 
the  rate  asked  by  the  India  Council   on   renewals  for 
about  a  month. 

After  considerable  pressure  had  been  brought  to  bear 
on  It,  the  Reichsbank  reduced  its  rate  of  discount  from 
(1  per  cent.,  at  which  it  had  stood  since  November  14 
last,  to  54  per  cent.  There  does  not  seem  to  have  been 
any  real  improvement  in  Berlin  sufficient  to  justify  the 
movement,  but  our  discount  market  accepted  it  as  indi- 
cating that  there  was  now  less  risk  of  the  Bank  of 
England  having  to  raise  its  rate  to  6  per  cent.  Any 
disposition  to  weaken  our  open  market  rates  for  bills 
however,  was  checked  by  the  dearness  of  monev,  and 
the  quotation  /or  three  months'  bills  was  not  allowed 
to  fall  below  4^-4]^  per  cent.  The  feeling  of  confidence 
m  the  immediate  future  was  quicklv  dissipated  when 
It  became  known  on  Tuesday  that  New  York  had  be- 
come a  competitor  for  the  bar  gold,  and  had  bought 
about  ;640o,ooo  out  of  this  week's  parcel.  The  Conti- 
nent took  about  i:2oo,ooo,  and  India  and  the  trade 
another  ;^i5o,ooo,  leaving  ^^200,000,  of  which  the 
Bank  has  received  ;£i 54,000,  and  will  probablv  get  the 
balance.  On  the  New  York  purchase  becoming  known, 
the  discount  market  promptly  raised  its  quotations  for 
all  maturities  up  to  four  months  to  5  per  cent.  With 
money  a  little  more  plentiful  to-day,  some  disposition 
was  shown  to  make  rates  easier,  and  although  c  per 
cent,  was  still  quoted  for  threes,  parcels  of  very  fine 
bills  could  be  placed  in  some  quarters  at  4}%  per  cent. 
fJ^^  ^"^den  appearance  of  New  York  as  a  competitor 
for  the  bar  gold  revived  the  fears  that  the  Bank  of  Eng- 
land would  be  forced  to  raise  its  rate  to  6  per  cent     but 


these  have  since  become  less  acute,  and  it  is  hoped  that 
after  all  we  may  be  able  to  scrape  through  without  any 
further  change.  It  is  pointed  out  that  Continental  ex- 
changes have  moved  in  our  favour,  and  that  at  present 
nothing  is  known  of  any  important  demands.  The 
Egyptian  requirements  are  ibelieved  to  be  satisfied,  and 
there  is  even  talk  of  gold  going  from  there  to  India. 
Berlin  and  Petersburg  also  have  been  less  in  evidence 
in  the  bullion  market,  but  their  place  has  been  taken  by 
Paris,  where  the  hunger  for  gold  is  so  keen  that  the 
Bank  of  France  has  been  offering  a  premium  to  attract 
the  metal.  In  addition  to  diverting  the  shipments  of 
coin  from  South  America,  it  was  reported  that  efforts 
were  being  made  to  secure  ;^5oo,ooo  in  sovereigns  in- 
this  market  outside  the  Bank.  How  far  these  were' 
successful  it  was  impossible  to  discover,  but  with  a  fur- 
ther adverse  movement  in  the  exchange  the  offer  of  a 
premium  is  stated  to  have  been  discontinued.  New 
York  has  been  losing  gold  to  Canada  all  the  week,  and 
although  there  may  be  no  connection  betvveen  the  two, 
it  is  expected  that  Wall  Street  will  again  compete  for 
next  week's  parcel. 

A  further  small  amount  of  gold  came  back  from  the 
country   in   the   week   ended    on   Wednesday,    and    as 
;^"464,ooo  was  received   on   balance    from  abroad    the 
stocks  of  coin  and  bullion  were  increased  by  ;^'567,ooa 
to  ;^37,393>ooo.     With  a  slight  increase  in  the  note 
circulation    the     nett     addition     to    the    reserve    was- 
_^"5i3,ooo,  bringing  the  total  up  to  ;^27,i  15,000,  and 
It  may  be  noted  in  passing   that  both  this   figure   and 
the  gold  stock  are  the  same  as  at  the  corresponding 
date  a  year  ago.     In  addition  to  the  proceeds  of  the 
Treasury  bills  paid  for  last  Friday,  the  Treasury  has 
gathered   in  a  considerable    amount    of    revenue,   and 
although  it  has  paid  off  the  ;^i, 700,000  borrowed  for 
deficiency  and  on  ways  and  means,  Public  Deposits  are 
^2,763,000  higher  at  ;£i'8, 714,000.     This,  however,  is 
still   some   ;^3,ooo,ooo  below    last  year's    figure,    and 
Tuesday's  Gazelle  contained   the  announcement  of  a 
further   issue  of  ;^3,ooo,ooo  three    months'   Treasury 
bills.     The  drain   of   the    revenue    collections    on    the 
market's  resources  was  very  heavy,  and  in  spite  of  an 
increase  of  ;^3,690,ooo  in  Other  Securities,  Other  De-  . 
posits     show     a     small     decrease     of     ;^26i,ooo     at 
;£'4i,o6i,ooo. 

To-morrow  (Saturday)  ;^3,C)00,ooo  Union  of  South 
Africa  Treasury  bills  have  to  be  paid  for,  of  which 
;^2,ooo,ooo  are  in  renewal  of  bills  falling  due  and  the 
balance  is  new  money.  A  call  of  ;^'75o,ooo  is 
nominally  due  on  the  recent  Canadian  Government 
loan  on  Wednesdav  next,  but  this  is  subject  to  con- 
versions, and  the  actual  cash  payment  required  may 
be  substantially  less.  Apart  from  this  the  instalments 
on  new  issues  payable  next  week  include  ^180,140  on 
the  City  of  Edmonton  loan  on  Monday  and  _;^i6i,420  . 
on  the  City  of  Vancouver  loan  on  Wednesday. 

Silver. 

The  market  for  bars  has  again  been  under  the  in- 
fluence of  the  financial  difficulties  in  Bombay  to  a 
large  extent.  Apparently  the  Indian  Government  is 
satisfied  for  the  time  being,  and  the  withdrawal  of  this 
support  has  encouraged  the  bears  to  sell  freely.  Large 
offerings  from  both  India  and  the  Far  East  sent  quota- 
tions down  to  27|d.  per  oz.  for  cash  and  27f^d.  per  oz. 
for  delivery  two  months  forward.  The  fall  induced  a 
little  profit-taking,  and  as  China  also  turned  a  buyer 
prices  recovered  to-day  to  27|d.  per  oz.  for  both 
positions,  but  the  market  at  the  close  was  barely 
steady  at  this  figure. 

Applications  for  the  Rs.  1,20,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  68,50,000  in 
bills  and  Rs.  7,20,00,000  in  telegraphic  transfers.  Of 
these  Rs.  10,42,000  were  allotted  in  bills  and  Rs. 
1,09,58,000  in  transfers,  tenders  at  is.  4tVd-  and' 
'^-  4  3-32d.  respectively  receiving  about  15  per  cent. 
The  amount  to  be  offered  next  week  is  reduced  to  Rs. 
1,00,00,000.  From  the  beginning  of  the  financial  year 
to  the  28th  inst.  the  total  sales  were  Rs.  20.32,26,932, 
realising  ;^i3,6o3,6o9,  compared  with  Rs.  17,38,83,87^. 
or  ;^ii»6i2,4i2  to  October  2q  last  vear. 
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BANK    OF    ENGUNI). 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  tbe 

Week  ending  on  Wednesday.  Oct.  29,  1913. 

ISSUK    DEPARTMENT 


Notes  Issued 


54,212780 


£34.2>2,7(io 


Government  Debt.. 
Other  Seccirillet    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
Proprietors' Capital        ..      14,353.000 

Rest 3,176,823 

Public  r>eposits(includlnK 

Exctiequer,      Savings 

Banks,  CoinintsKioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  8.713,948 
Other  Deposits  ..  ..  41,060,604 
Seven  Day  and  other  Bills  <7,399 


BANKING    DEPARTMENT. 


Government  Securitlet 
Other  Seourilies    . . 

Notes 

Gold  and  Sllvar  Coin 


£ 

ll,Of5,ICO 

7,434.900 
35,762,780 


£54,112,780 

£ 
11,788,105 
28,619,05)) 
25.484.560 

1,630,051 


£67.521,774 

NAIRNE.  Cliief  Cashier. 


£■67,521.774 
Dated  Oct.  30, 1913.  J.  G 

BANKINO    DEFAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  tbe 
corresponding  return  last  year : 


Foreign  Bullion  movement  for  week  £464.000  in. 


LONDON   BANKEKS' 

CLEAKING. 

'9'3- 

191a. 

liiOEense. 

Lfeorease 

,       »9>3 
January 

£ 

'.337,265,000 

£ 
1,290,051,000 

£ 
47.214,000 

£ 

February 

1.302,318,000 

',■95.6(8,000 

106.690.000 



Mar. 

1,221,066,000 

1.170,679,000 

50,387.000 



Apnl 

1,668,220,000 

1.552,208,000 

116,012,000 



May 

1,206,444.000 

'.'50,634,000 

55.810.000 



June 

I, ?7o, 700,000 

'. '9". 578.000 

Ho.tn  000 



July 

1,684,261,000 

1,603. 7'9.<'<» 

80,544.000 

_„ 

August 

1,150.605,000 

1,114,693.000 

35.g12.00o 

Wcfik  ending 



S?'- 

1,138.117,00c 

1.264  476,000 

11.691.000 



Oct.  I 

367,292,000 

372,836.000 

— 

5.544.000 

126,647,000 

306,792,000 

19,855,000 

.,    15 

324,320,000 

3^3,493.000 

,  — 

29.i73.COO 

29M17.000 

280,544.000 

14.573  lOOO 

..    «9 

288,272,000 

370,365.000 

82,093,000 

Total  1913  . . 

13,580,666,000 

J3,o78,666.ooj 

302.COO.000 

- 

PUBLIC  INCOME  ANI)  EXI'ENDITUKE. 
(For  7  days  ended  Oct.  25.) 


RiVBMVK. 


BXrBMDITURK. 


£ 

CoelODis          600.000 

Excise 1,263,000 

Estate.  &c..  Duties  ..        ..  383,000 

Stamps 161.000 

Land  Tax  and  House  Duty.  ^ 

Property  and  Income  Tax  .  234,000 

Land  Values  Duties..          ..  10,000 

Post  Office        310,000 

Crown  Lands 8o,otx) 

Suez  Canal  ><i  Sundry  Shares  — 

Miscellaneous 66,332 

Bullion  advances  repaid     ..  — 

Treasury  Bills           ..         ..  — 
For  Exchequer  Bonds  under 
the  Capital     Expenditure 

(Money)  Act,  1904  ..         ..  — 

Exchequer  Bond  Issue        ,,  — 

Telegraph  Acts.  1892-1907  ,.  — 

Telephone  Transfer  Act     ..  — 

Miliiary  VVoiks  Acts           ..  — 

Public  Bnildines  Expenses..  — 

Puolic  Ollices  Site  (Dublin)  — 

Land  Registry . — 

Cunard  Loan — 

Sue/ Canal  Drawn  Shares  ..  — 
China  Indemnity      ..        ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  Advances  3,500,000 
Temporary    Advances    De- 
ficiency           — 

Decrease      in      Bxcliequer 

balances       — 


f6,6o7,}3 


National  Debt  Service        ..        38,986 
Development  &  Road  Iinpvt.        — 
Payineiiis   to    Local    Taxa- 
tion            300,000 

Other   Consolidated     Fund 

Char^f'S        — 

Sunr)ly  Services  .,  ..  1,592.437 
Bullion  Advances  ..  ..  100,000 
Advances   for    Interest   on 

Exchequer  Bonds  ..         ..         30,456 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

(Money)  Act.  1904 ..  ..         — 

Under  Telegraph  Acts  i89»-7       — 
Under  Telephone  Transfer 

Act _ 

Under  Military  Works  Acts. 

1807-1003      _ 

Public  Buildings  Expenses 

Act _ 

Under    Public  OOSces  Site 

(Dublin)       _ 

Under  Land  Registry         . .        — 
Old    Sinking    Fund'  1907-8, 

issued  under  Section  9  of 

the  Finance  Act,  191  8  . .  — 
Old    Sinking   Fund    loio-li 

applied   to  reduce   Debt, 

1911  Seition  16(1)  (b)  ..         50,000 
Old    Sinking  Fund  1911-12 

issued  to  reduce  Debt  , .  — 
Suez  Canal  Drawn  Sliares  — 
China  Indemnity  , .        — 

Cunard  Loan  Repayment  . .        — 
Treasiit  y  Bills  inett  amunnt)        — 
Deficiency   advances  repaid    1,000,000 
Ways  and  Means  Advances 

repaid  1,230,000 

Increase     In       Exchequer 

balanca* *,37Un 


The  following  bullion  movements  on  foreign  accoaat  have  Ulwo 
place  at  the  Bank  of  England  since  our  last  ieuie:— 


AaaivALs. 


WnunmtwttM, 


Tueaday— Switzerlaad 
Wednesday— Brazil . 
Friday— Bars.. 


£9MB 
133,000 
•34.000 

£316.000 


Nellliiau 


£li«,i— 
<}i<,«eo 


TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  Ivn^land  on  Mooday 
next  for  ;f3,000,000  in  three  months"  Treasury  Hills.  The  bilf* 
will  be  dated  Nov.  7.  1913.  and  payable  three  months  after  dale, 
viz.,  Feb.  7,  1914. 


Amounl. 

Daiatloo. 

WkMi  r«|wrebl«. 

KueptrcMt. 

£ 
1.300.000 
1,300,000 
3,300,000 

1.500.000 
•10,000.000 

6  months 
6  months 
3  roonthh 

6  months 

Ni?'Vx 
Dee.  20- 

Jan.  24. 

■914. 

March  16. 

1    0  ol 

18.000,000 

'  Issnod  pti«aMly. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Oct.23,1913 


Specie       

Legal  tenders 

Loans  and  discounts  .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing) 
House  Memt>ers  carrying  [ 
25  p. c.  cash  reserve       ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s'cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


65,372.000 
'5.594.O0O 

380.834.000 
8,962,000 

347,374.001 

10.208.000 

68.164.000 

12.802.000 

80,966,000 

I     3,364,000 


Got.  [8, 1913. 


I_ 


|Oct.ii, 


«9»3 


£        I        £ 

65,630,000  I  66. 1 36.000 
13,504,000  I    15,242.000 

3*3.396,000  1387,194,000 
8,956,000  <      8,95o,coo 

530.410,000  I  ]54A>3i(.ooe 

9,798,cao  [      9,771.000 

6^,440,000  I  68.614,000 

12,^94.000  ,  12.7B4.000 

81.131,000  tt.sgBjooo 

t^tOijcaa  I  i,m6,ooo 


Oat.i9,i«M 
^^ 

9.344.000 

)33.4*«.ooo 

'O.394.00O 

67.406.000 

i3US&ooa 

8o.8oi.ooo 

•SSkOoo 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  (dollar  at  4s.) 


Loans  .. 
Specie  .. 
Deposits 
Legal  Tenders 


Oct.  25, 1913.  Oct.  18, 1913-  Oct.  13,  igjj.lOct.  16,  igii 


>.89o. 


800 


110,316.800 
12,322,600         12.393.000 

111.143.400  I    111.628.600 

1.606,800  I       i,i 


112.702.6co 

12.377.000 

■■3.i*'.oao 

i,e«i,400 


118.309.800 
1a.67D.40D 
Ii9.ia).ooo 


THE  ORBIT  OF  LIFE. 


US  DANGERS.        ITS  SAFEGUARD. 


Complete  provision  for  tiiese  and  all  ollar 
contingencies  is  affonlcd  b]r  liw  aiaiple 
but    comprehensive    policict    ianoJ   bjr   tile 


NORTH     BRITISH 
AND  MERCANTILE 


INSUMNCE  COMPtNV. 


S«tao</a/>*0    MO0k 


Full  information  on  application  to 
London:  61, Thpeadneedle  St.,  E.C.  Edinburgh:  64,  Princes  St. 

Or  anv  i>f  the  C'omiviny's  Hranch  Ofluos 
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BANK  OF  FRANCE   (25  francs  to  the  £}. 


Oct.  30, 1913. 

Oct.  23,  1913. 

Oct.  16, 1913. 

• 

Oct.  31,  1912. 

£ 

£ 

£ 

£ 

Gold  in  hand 

138.954.680 

138,700,320 

138,548,480 

129,049,200 

Silver  in  hand 

25,461,846 

25,470,800 

25,311,280 

30,050,560 

Bills  discounted 

67,829,280 

59,432,600 

58,426,240 

77,362,600 

Advances 

28,842,480 

29,028,480 

29,396,800 

27.544,850 

Note  circulation 

232,227,720 

226,807,120 

231,224,080 

226,204,560 

Public  deposits 

13,669,760 

13,321,000 

10,484,600 

12,299,160 

Private  deposits 

25,845.200 

21,325,880 

18,488,360 

30.143.840 

Foreign  Bills.. 

677,120 

688,240 

680,560 

772,920 

Proportion  between    bullion  and  circulation  7o|  per  cent,   against  72!  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Oct.  25, 1913. 


£ 
74,714,500 

2,524,450 
48,527,800 

2,786,800 
97,971,500 

j5,259,8oo 


Oct.  15,  1913.   Oct.  7,  1913.     Oct.  23,  1912 


£ 

72,937,650 

2,241,250 

52,674,150 
3,795,300 

103,265,800 

32,825,950 


£ 

70,365,850 

l,954,«>o 

62,oo3,f  50 

3,853,500 

112,629,800 

32,326,200 


£ 
59,702,000 

1,746,450 
72,232,150 

2,833,900 
92,542,450 
42,719.300 


te  circulation  below  legal  ni,aximum,  subject  to  taxation,  ^9, 013, 750,  against 
1,750  below  the  legal  maxi'muin  last  week,  and  £1,091,800  above  the  tax 


Note 
£1,331,750 
maximum  last  year. 


AUSTRIAN-HUNQARIAN  BANK  (24  crowns  to  the  £). 

Oct.  23, 1913. 

Oct.  15,  1913. 

Oct.  7,  1913. 

Oct.  31,  1912. 

Gold  reserve.. 

Silver  reserve 

Foreign  bills 

Advances 

Note  Circulation     . . 

Bills  discounted 

50,895,125 
10,582,833 
2,500,000 
9,633,458 
95,l3J,o83 
33-952,958 

£ 
50,882,041 
10,561,500 
2,500,000 
9,910,208 
96,290,125 
33,972,623 

50,868,583 
10,613,083 
2,500,000 
10,070,166 

99,150,833 
36,885.791 

£ 

51,932,750 
10,826,709 
2,500,000 
6,932,083 

•07,935,833 
48.441.667 

BANK  OF  RUSSIA  (10  roubles  to  the  j£). 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Oct.  21,  1913. 


6,565,100 
147,246,200 

19,284,400 
177,500,000 

53.423.500 


Oct.  14,  1913. 


6,411,200 

147,131,200 
19,064,500 

J  77. 500.000 
54,531.900 


Oct.  6,  1915. 


£ 
4,246.900 
146,434,000 

I  ^, 798. 000 
172,500,000 
57,7i7»8oo 


Sept.  29, 1513. 


£ 

4,571.700 

145,760,400 

18,537,600 

170,000,000 

57,390,000 


BANK    OF 

SPAIN   (25  pesetas  to  the  £). 

Oct.  25, 1913 

Oct.  18, 1913 

Oct.11,1913. 

Nov.  2,  1912 

Gold        

Silver 

Foreign  Bills 

Discount  and  Short  Bills     . 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits  . 
Dividends,  Interests  . . 
Government  Securities 

18,817,024 

29.337,261 

7,838,625 

28,678,511 

25,843,187 

77,055.518 

16,468,565 

1,645,877 

4.8;3,9'9 

18,786,741 
29.373.429 
7.852,549 
28,850,182 
25,764,148 
77,115,081 

16,163,829 

1,654,404 
4,933,296 

18,754,025 

29,382,476 

7,902,239 

29,1 '3.522 

25,861,039 

77,3'8,870 

16,520,273 

1,703,568 

5,069,787 

17.284,193 

29,585,467 

7,806,871 

27,265,187 

27,972,557 

75,042,685 

17,782,107 

",455,813 

4,874,643 

BANK  OF   ITALY    (25  lire  to  the  £). 


Sept. 30, 1913 


Total  cash 
Inland  Bills       .. 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


Sept.20,igi3  Sept. 10,1913 


£ 

48,813,840 

19,093,920 

2,924,240 

4,664,440 

5.738,240 

70,012,200 

5,643.920 

2.433.520 


£ 

48.846.160 
18,284.680 
2,970,960 
3,129,200 
5,601,720 
66,982,320 
5.019,640 
3,062,960 


Sept. 30,1912 


£ 

48,885,320 
18,008, i6o 
2,959,160 
3,595,000 
5,434,000 
67,057,160 
4,872,48c 
2,961,920 


£ 

,991,080 
,892,120 
,844,280 
,081,320 
,946,640 
,257,040 
,155,600 
,719,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Oct.  25, 1913 

Oct.  18, 1913 

Oct.  II,  1913 

Oct.  26,  1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits            

12,365,334 

65.^.392 

14.495,624 

26,7lS,248 

266,881 

£ 

12,364,408 

620.600 

14.355-397 

26,598,408 

279.997 

£ 
12,360,916 
588,584 
14,356,057 

26,729, '93 
223,667 

13,212,669 

566,611 

13,811,064 

26,436  905 

293,882 

BANK  OF  NORWAY 

Oct.  22,1913. 

Oct.  15, 1913. 

Oct.  7,  1913. 

Oct.  22, 1912. 

£ 

£ 

r 

£ 

Gold 

2,555,000 

2,529,000 

2,503,000 

Balance  abroad  and 

Foreign  Bills 

1,787,000 

1,782,000 

1,768,000 

1, 471, coo 

For'gn  Gov.  See's. . 

504,000 

504,000 

504,000 

518,000 

Discounts  &  Loans. 

4,154,000 

4,149,000 

4.i86,coo 

3,504,000 

Notes  in  Circulation 

5,917,000 

6,002,000 

6,033,000 

5,328,000 

Deposits 

588,000 

457,000 

457,000 

485,000 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discounts  and  Loans 
Notes  in  circulption 
Deposits  at  notice  . . 


Oct.  25,  1913. !  Oct.  18,  1913. 


£ 
5,697.000 


£ 
5,698,000 


Oct.  II.  1913. 


4,501,000    i       4,587,000 


1,337.000 
7,187,000 
11,845,000 
3,138,000 


1,264,000 
7,162,000 
11,924,000 
3,082,000 


£ 

5,699,000 

4,503,000 

1,267,000 
7,374,000 
12,198,000 

2.7P5.*5oo 


Oct.  26,  1912. 


£ 
5,462,000 

5,664,000 


,315,000 
,342,000 
,564,000 

OOT.OOO 


NATIONAL  BANK   OF    BELGIUM  (25  francs  to  the  £). 


Oct.  23, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  16,  igi3 


£ 

12,625,240 

27,474,320 

39,579,280 

3,834,520 


Oct.  9,  I9I3.  Oct.  24,  Igl2 


£ 

12,484,960 

27,046,160 

39,820,840 

3,147,520 


£ 

12,447,880 

27,138,120 

39,884,320 

3,197,520 


£ 

11,347,640 

25,364.200 

37,503,800 

3,276.060 


SWISS  NATIONAL  BANK  (25  francs  to  the  JE). 


Gold  and  Silver 
Bills     .. 
Note  circulation 
Short  term  advances  ' 


Oct.  23,  1913. 


8,075,840 
3,861,748 
10,489,580 
2,291,216 


Oct.  15, 1913. 


I 
8,069,692 
4,093,440 
10,763,508 
2,263,166 


Oct.  7,  1913. 


7,95'. 632 
4,308,840 
11,158,468 
2,014,836 


Oct.  23,  1912. 


£ 

7,7«>,676 

4,6il.9S> 

10,926,300 

1,921,060 


LONDON  COURSE  OF  EXCHANGE 

• 

Place. 

Usance. 

Oct.  21. 

Oct.  23. 

Oct.  28. 

I»-2g 

Oct.  30. 

Amsterdam  and  Rotterdam 

short 

12-2* 

t2-2i 

"•s! 

Do.                     do. 

3  months 

126 

12-6 

12-6 

Antwerp  and  Brussels 

3  months 

2777J 

25-782 

25-78I 

25-80 

Hamburg        

3  months 

2076 

20-76 

20-77 

20-78 

Berlin  &  German  B.  Places 

3  months 

2076 

20-76 

10-77 

20-78 

Paris 

cheques 

25-281 

25-28: 

25-30 

25-32^ 

Do 

3  months 

25-56i 

25-56: 

25-56: 
25-574 

25-57 

Marseille 

3  months 

25-56J 

25-56i 

25-5' 

Switzerland 

3  months 

2565 

25-65 

25-65 

25-66 

Austria 

3  months 

2452 

24152 
24?    , 

24-52 

24-52 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

3  months 

24J 

^"Li 

'<L. 

3  months 

25-87i 

25874 

25-86i 

25-86i 

New  York 

60  days 

48S 

48} 

Madrid  and  Spanish  B.P... 

3  months 

44-ft! 
44  ft 

44thl 

44 

44 

Lisbon 

3  months 

44| 
44i 

44 

44A 

Oporio 

3  months 

44A 

44'- 

44A 

Copenhagen   

3  months 

18-53 

18-54 

18-55 

18-57 

Cbristiania 

3  months 

18-53 

18-54 

18-56 

18-58 

Stookbclm 

3  months 

18-53 

18-54 

18-56 

18-58 

FOREIGN   RATES   OF   EXCHANGE   ON   LONDON 


Place. 


Faiib ' 

Brussels  .... 
Amsterdam.. 

Betlin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  .. 

Lisbon 

Madrid 


ctiqs. 
cbas. 
sight 
chqs. 
chqs 
siKht 
3  mths 
sight 
sight 
sight 


Place, 


Antwerp . . , 
Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


s 

D 


short 
sight 

3  mths 
90  dys 
90  dys 

T.-T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


25.46 

25-49 

110.10 

l6Ad. 

48*d. 
l/4Ad. 
l/4f»d. 
I/Iii4d  .,..,„_. 

2/8id.  2/8id. 
2/4]^d  2MAd. 
2;oi^d.|   2;o4d. 


25.48 

25.474 

110.10 

JsHdi 

'Aid' 
i/iirfd. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rale. 

Altered. 

Open  Market. 

Last 
Wedk. 

Latest 

Pans         

4 

Oct.  31, 1912. 

3i 

32 

Berlin        

5* 

Oct.  27,  1913 

4l 

4i 

Hamburg 

6 

Nov.  14,  1912. 

Amsterdam         

5 

June  25,  1913. 

■ 

3 

Brussels    

S 

Oct.  16,  1913. 

44 

44 

Vienna 

6 

Nov.  15,  1912 

6 

6 

Rome        

6 

June  23,  1913. 

54 

s4 

St.  Petersburg 

6 

Oct.  30,  1913. 

nom. 

Madrid 

44 

Sept.  24,  1913. 

44 

«t 

Lisbon 

6 

Oct.  30,  1913. 

54 

4 

Stockholm          

tt 

Nov.  14,   1912. 

54 

54 

Copenhagen       

Aug.  7,1913. 

54 

Calcutta 

6 

Oct.  20,  1913. 

.— 

_ 

Bombay 

6 

Oct.  20,  1913. 

— 



New  York  call  money  . . 

5-64 

— 

— 



OPEN  MARKET  DISCOUNT. 

Last  week. 
Per  cent. 

Thirty  and  sixty  day  temiited  4i|-42 

Three  months  „  4i— 4f§ 

Four  months  ^^  ■-        ■■        ••        •*       4i 

Six  months  i,  4J 

Three  months  fine  inland  bills  5i— 5i 

Four  months,  5t— 5i 

Six  months  5i — 5^ 

BANK   AND   DEPOSIT    RATES. 

Bank  of  England  minimum  disoouot  rate       5 

,,              ,,         short  loan  rates           5^ 

Bankers'  rate  on  deposits             zh 

Bill  brokers' deposit  rate  (call) ..        ..  3§ 

„           7  and  14  days' notice          .. 3i 

Current  rates  for  7  day  loans        4 

,,  forcallloans  3*— 4 


This  week 
Per  cent. 

.     4ig-5 

5 
.         4H 
.     4jji-4i 

..    5i-54 

■     5i-54 
..     5t-54 


5=4 

3i 

34 

3i 
44-4| 
44-4? 


The  English,  Scottish,  and  Australian  Bank,  I^td.,  has  opened 
agencies  at  Ripponlea  and  Upper  Fern  Free  Gully,  in  Victoria. 

Lower  Fares. — A  wholesale  reduction  in  Underground  fares 
will  come  into  operation  on  November  i.  The  line  principally 
interested  will  be  the  City  and  South  London,  but  the  other 
railways,  including  the  District,  will  all  be  affected  by  this  effort  to 
reduce  the  cost  of  London's  travelling  bill. 

For  the  year  ended  June  30  last  Mexico's  imports  were 
$195,772,338,  and  exports  S300, 405,617,  against  $182,662,311  and 
$297,989,129  respectively  in  1911-12.  The  increase  of  imports  is 
$13,110,027  and  that  of  exports  $2,416,487.  The  balance  of  trade 
is  still  very  favourable  to  Mexico,  but  it  may  be  noted  that  the 
increase  in  imports  is  more  considerable  than  that  of  exports. 


I 
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The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Day,  Wednesday,  November  3. 

STOCKS  AND  SHARES. 

Mining  Shares  carryover,  Monday,  November  10. 


Continuation  Days. 
Tues.,  Nov.  11. 
Tues.,  Nov.  25. 


Ticket  Days. 
Wed.,  Nov.  12. 
Wed.,  Nov.  26. 


Pay  Days. 
Thurs.,  Nov.  13. 
Thurs.,  Nov.  27. 


The  general  course  of  market.s  has  been  discourag- 
ing to  operators  this  weei<.  It  cannot  be  said  that 
business  was  interrupted  by  the  fact  that  the  fortnightly 
settlement  was  in  progress,  as  the  account  to  be 
arranged  was  small  in  most  departments.  Markets  in 
their  idleness  developed  a  somewhat  irregular  tone. 
Fears  of  complications  arising  out  of  the  Mexican 
political  crisis  was  one  of  the  chief  deterrents  to  busi- 
ness, and  the  whole  House  was  very  depressed  on 
Wednesday,  owing  to  forced  liquidation  of  weak  posi- 
tions in  Mexican  railway  stocks,  and  to  a  lesser  ex- 
tent in  Grand  Trunk  stocks,  these  two  markets  often 
acting  in  concert,  and  the  possibility  of  more 
liquidation  to  come  kept  markets  in  a  state  of  nervous 
tension  up  to  the  close.  For  a  brief  period  there  were 
signs  of  some  improvement,  gilt-edged  securities  being 
supported  on  the  news  of  the  reduction  in  the  German 
Bank  rate,  and  the  support  accorded  to  Consols  tended 
to  encourage  other  markets,  while  it  was  also  hoped 
that  some  relief  would  shortly  be  afforded  to  the 
strained  relations  between  Mexico  and  the  United 
States.  The  news  that  New  York  had  bought  a  con- 
siderable amount  of  bar  gold  in  the  open  market 
aroused  the  fears  of  timid  operators  that  our  Bank 
rate  would  have  to  be  raised,  and  the  outcome  of  the 
settlement  on  the  Paris  Bourse  was  also  awaited  with 
some  uneasiness.  The  news  of  the  appointment  of  the 
Royal  Commission  came  as  a  shock  to  the  Home  Rail- 
way market,  and  as  the  labour  outlook  remains 
obscure,  Home  Rails  were  in  a  friendless  condition. 
The  Carrv  Over. 

Money  for  financing  the  open  position  in  the  House 
was  abundant,  arid  although  the  banks  charged  J  per 
cent,  more  than  on  the  last  occasion,  namely,  5  per 
cent.,  American  shares  were  carried  over  at  4^  per 
cent,  to  5  per  cent.,  and  at  lower  rates  in  one  or  two 
cases.  In  other  directions  contangoes  were  no  higher 
this  time  than  a  fortnight  ago.  Thus  on  Home  Rail- 
way stocks  5i-6^  per  cent,  was  again  the  usual  charge. 
Foreign  bonds  were  continued  at  4^-5^  per  cent.,  and 
Foreign  Railway  securities  at  5J-6J  per  cent.  While 
the  general  rate  on  rubber  shares  ranged  from  5^  to 
7  per  cent.,  Linggis  were  done  at  1-3  per  cent.,  and 
Highlands  at  2-3  per  cent.  .'Vmong  oil  shares,  Shells 
were  carried  over  at  5  per  cent.,  which  contrasted  with 
the  usual  charge  of  6-7  per  cent,  in  this  department.  If 
anything,  the  account  to  be  arranged  in  all  departments 
\yas  rather  smaller  than  last  time. 

Consols,  Trustee  Securities,  &c. 
A  fairly  sharp  rise  occurred  in  Consols  on  Tuesday, 
Sinking  Fund  purchases  and  some  bear  covering  dis- 
closing the  fact  that  there  was  very  little  stock  about. 
After  being  dealt  in  up  to  73-1^,  the  price  came  back  to 
72J,  on  the  news  of  the  American  demand  for  bar  gold 
and  the  stiffening  of  discount  rates  here.  Though  no 
advance  in  Bank  rate  had  been  seriously  anticipated, 
the  announcement  that  the  rate  had  been  left  at  5  j>er 
cent,  and  the  appearance  of  the  Bank  return  seemed 
to  cau.se  a  little  relief.  .\  rise  in  Irish  Land  stock  was 
attributed  in  part  to  the  speech  made  by  Sir  Kdward 
Grey  on  the  Irish  land  question.  The  further  disturb- 
ing news  regarding  the  financial  crisis  in  Bombay  re- 
stricted business  in  India  stocks,  which  were  senti- 
mentally affected  by  the  additional  failures  reported 
this  week  in  Bombay.  Scrips  of  recent  colonial  loans 
/have  maintained  their  prices  fairly  well,  and  few 
movements  occurred  in  the  older  colonial  loans.  Among 
foreign  municipal  bonds,  Rio  Federal   5  per  cent,  de- 


clined 2  in  sympathy  with  the  fail  in  Brazilian  (jovcri 
ment  stocks,  and  Mexico  City  F'ives  declined  a  point 
A  big  recovery,  amounting  to  as  much  as  84,  occurri'i 
in  Cuban  Forts  common,  and  the  bond.s  rose  5,  owin^ 
to  rumours  that  the  company's  negotiations  with  the 
Government  were  taking  a  more  favourable  turn. 

F'oreicn  Goverxmext  Stocks. 
In  this  market  prices  closed  lower  in  the  majority  of 
instances.  Chinese  descriptions  fell  ^  to  2  on  irre- 
sponsible rumours  of  fresh  borrowings.  It  was  sug- 
gested that  any  new  loan,  while  ostensibly  for  industrial 
purposes,  would  in  reality  be  for  the  purpose  of  making 
good  a  shortage  in  the  revenues  of  the  Government. 
but  the  whole  story  of  a  new  loan  was  received  with 
incredulity  in  usually  well-informed  circles  here. 
Japanese  bonds,  too,  were  weakened  by  a  telegram  from 
Tokyo  stating  that  it  was  intended  to  raise  a  big  loan  for 
railway  purposes,  the  figure  mentioned  being  20  millions 
sterling,  but  this  story  also  met  with  a  prompt  contra- 
diction, and  the  4^  per  cent,  bonds  readily  responded 
to  buying  orders,  the  market,  when  tested,  being  found 
to  be  short  of  stock.  Continental  bourses  were  un- 
favourably affected  by  the  Austrian  dissatisfaction  as 
regards  the  Albanian  question,  and  a  failure  in  Lyons 
at  the  close  of  last  week  rather  upset  the  Paris  markets. 
Brazilian  bonds  have  fallen  ^  to  2,  the  new  scrip  again 
weakening  to  8  dis.,  although  the  latest  reports  from 
Rio  stated  that  the  entire  Brazilian  situation  was 
under  control  and  may  be  cleared  up  between  now  and 
the  end  of  the  year.  Chilean  bonds  moved  in  both 
directions,  the  Finance  Minister's  statement  having 
practically  no  effect.  The  resignation  of  the  Spanish 
Cabinet  left  Spanish  Fours  unmoved.  City  of  St. 
Petersburg  new  .scrip  at  one  time  hardened  to  par,  and 
closed  steady  at  only  a  small  discount.  Several  German 
and  Prussian  bonds  moved  up  a  point  on  the  reduction 
in  their  Bank  rate. 

Ho.me   Railways. 
This  market  went  quite  flat  at  the  close  of  last  week 
on  the  news  of  the  appointment  of   the   Royal  Com- 
mission to  inquire    into  the  relationship   between   the 
railway  companies  and  the  State,  and  to  report  what 
changes,  if  any,  were  desirable  in  that  relationship.  The 
news  came  as  a  complete  surprise  to  the  market,  and 
the  mere  possibility  of  nationalisation  was  at  first  re- 
garded as  a  bear  point.     Prices  were  hurriedly  marked 
down,    the   stocks  of   the    more    speculative    securities 
being  mosj   affected,   although   it   is  doubtful  whether 
much  stock  really  changed  hands.      It  was  suggested 
that  a  prominent  repre.sentative  of  the  railway  interest 
itself  ought  to  have  been  included  among  the  Commis- 
sioners.     On     further    consideration     of    the    matter. 
operators  came  to  the  conclusion   that  they  had  been 
too  hasty  in  forming  their  opinions,  as  the  public  was 
not  a  seller,  though  it  was  feared  that  the  news  was 
likelv  to  act  as  a  deterrent  to  new  business.     A  pre- 
liminary meeting  of  the    Commissioners  has    already 
been  held  this  week,  and  the  meetings  are  to  be  open  to 
the  public.    At  the  close  some  fairly  substantial  declines 
ill  prices  are  shown,  though  in  most  cases  there  was  a 
recoverv   from  the  lowest  points  reached.     Traffic  re- 
turns were  mostly  quite  satisfactory,  though  the  Lon- 
don and  North- Western  and  Midland  are  still  hampered 
by   the  labour  trouble   in  Dublin.     Reports   of   labour 
unrest  on  the  Midland  were  current,  while  a  statement 
that  the  conciliation  boards  will  be  dissolved  on  Novem- 
ber 6  caused  operators  to  wonder  what  new  develop- 
ments the  future  might  have  in  store.     Proposals  are 
on  foot  to  make  an  extension  of  the  "  Bakerloo  "  tube 
from  the  Elephant  and  Castle  to  the  Cryst.il   Palace, 
and  there  is  a  likelihood  of  the  scheme  being  brought 
before  Parliament  next  Session.    A  considerable  reduc- 
tion  in  fares  is  to  come  into  operation  to-day  on  the 
Citv  and  South  London  line,  and  other  railways,   in- 
cluding the  District,  will  be  aflfected.     Home  Railway 
prior  charge  securities  have  been  marked  down  from 
J  to  2j  in  a  ct>nsidernble  number  of  instances. 
Indian  and  Colonial  Railways. 
Little  of  interest  has  happened  in  the  Indian  Railway 
market,  .nnd  prices  have   kept  steady  on    the    whole. 
Some  fairlv  wide  fluctuations  in  the  price  of  Cinadian 
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Pacific  shares  finally  resulted  in  the  quotation  showing- 
very  little  change  on  balance.  Reports  of  an  improve- 
ment in  the  monetary  position  in  Montreal  and  an 
encouraging  statement  made  by  Sir  Thos.  Shaughnessy 
regarding  crop  prospects  in  the  Dominion  sent  the  price 
up  from  233J  to  237!,  the  reduction  in  the  German 
Bank  rate  bringing  in  buying  orders  from  Berlin.  Later 
in  the  week  some  liquidation  on  local  account  brought 
about  a  quick  relapse  to  232J,  and  there  were  rumours 
current  in  New  York  of  the  failure  of  a  German  bank- 
ing institution.  Grand  Trunk  junior  stocks,  after  a 
show  of  firmness,  w_ent  flat,  owing  to  liquidation  on 
provincial  account  ;  the  company's  revenue  statement 
for  the  past  month  was  not  liked,  as  with  one  working 
day  more  this  year  the  nett  decrease  on  the  entire 
system  was  ;£8,35o,  whereas  anything  up  to  ;6io,ooo 
increase  had  been  looked  for.  Prices  rallied  slightly 
from  the  lowest  points  touched.  Reports  were  current 
in  Montreal  that  the  Canadian  Northern  Railway  wants 
another  Government  guarantee  for  5  millions  sterling, 
but  the  report  was  not  confirmed.  The  company  is 
■offering  some  nine  to  ten  year  notes  this  week. 

United  States  Railroads. 

Except  for  a  recovery  of  2  in  Rock  Island  common 
and  6J  in  the  preferred  stock,  movements  in  this  de- 
partment are  unimportant.  The  buying  of  Rock 
Islands,  which  was  described  as  influential,  appeared 
to  be  based  on  the  opinion  that  with  coming  interest 
payments  provided  for  these  stocks  were  distinctly 
jfndervalued.  There  was  a  firm  recovery  in  Wall  Street 
at  the  close  of  last  week,  but  though  at  times  the 
market  had  a  fairly  active  appearance,  the  trading  was 
to  a  large  extent  of  a  professional  character.  The 
complete  statement  of  the  country's  foreign  trade  for 
September  showed  the  largest  recorded  imp>orts  and 
exports,  although  interest  is  now  centred  in  the  results 
after  the  new  tariff  is  in  force.  Operators  were  en- 
couraged by  the  reduction  in  the  German  Bank  rate 
and  by  the  scarcity  of  stock  available.  More  jxjtent 
than  anything  else  was,  however,  the  dangerous  tension 
of  the  situation  in  Mexico,  while  important  "banking  in- 
terests opposed  any  bullish  activity  owing  to  their  dis- 
satisfaction at  the  present  course  under  way  as  to  the 
■coming  currency  legislation,  and  important  traders  also 
feared  possible  surprises  in  Supreme  Court  announce- 
ments. The  news  of  the  pending  shipment  of  gold  from 
London  to  New  York  failed  to  stimulate  any  great 
inclination  to  buy  stocks,  so  that  the  tone  in  Wall 
Street  throughout  was  very  variable,  several  periods  of 
weakness  being  followed  by  only  partial  recoveries. 
Buying,  too,  was  restrained  by  the  many  announce- 
ments of  financial  operations  of  magnitude  in  pre- 
paration by  the  largest  railroad  companies,  the  pro- 
posed general  mortgage  by  the  Pennsylvania  Co.  being 
followed  by  the  news  of  a  big  issue  of  New  York  Cen- 
tral one-year  5  per  cent,  notes. 

Other  Foreign  Railways. 
Everything  else  in  this  department  has  been  over- 
shadowed by  the  heavy  decline  in  the  old  Mexican 
•Co.'s  securities.  The  falls  were  larger  than  would 
appear  to  be  warranted  by  the  actual  amount  of  stock 
changing  hands.  Owing  to  the  big  increase  in  ex- 
penses the  company's  monthly  statement  was  disliked, 
and  as  there  was  an  absence  of  buvers  the  market  was 
"  all  one  way."  Much  of  the  selling  which  took  place 
appeared  to  come  from  the  provinces.  Some  bear  cover- 
ing before  the  settlement  caused  a  feeble  rally,  but  the 
makmg-up  prices  showed  falls  on  the  account  of  14 
in  the  second  preference,  gi  in  the  ordinary,  and  6  in 
the  first  preference.  Mexican  ordinary  closed  the  week 
at  35J,  after  being  38I  and  35J ;  the  second  preference, 
dividend  prospects  of  which  are  adversely  affected  bv 
the  fall  in  exchange,  went  from  76  to  66^,  while  the 
first  preference  fell  loi  to  118  after  being  117I. 
In  the  Argentine  group  Entre  Rios  stocks  fell  i  to  4, 
the  ordinary  being  the  flattest ;  the  results  of  the  past 
year's  working  disappointed  the  ma.ket,  the  credit 'bal- 
ance being  only  ;^64,68i,  as  against  ;^68,5i3  a  vcar 
ago,  owing  to  the  heavy  expenditure  necessitated  bv 
+he   floods.      .Argentine    North-Eastern    .stock    fell    3J. 


Advices  from  Buenos  Ayres  concerning  the  crops 
have  during  the  past  week  been  generally  encouraging, 
and  the  outlook  is  considered  better  than  last  year,  but 
current  traffic  returns  were  again  poor  looking.  Buenos 
Ayres  and  Pacific  rallied  slightly  on  the  publication  of 
the  report.  San  Paulo  ordinary  was  bought  after  the 
meeting  and  the  price  rose  sharply.  Leopoldina  ordi- 
nary rose  I,  the  traffic  return  showing  the  largest  total 
in  the  company's  history. 

Banks,  Breweries,  &c. 
On  the  whole,  bank  shares  were  inclined  to  ease, 
but  except  for  a  fall  of  -J  in  London  and  River  Plate, 
the  declines  were  slight.  The  upward  movement  con- 
tinued among  brewery  securities,  prices  being  marked 
up  in  numerous  instances.  Showell's  debentures  rose 
10  on  the  appearance  of  a  scheme  for  a  combination  of 
interests  with  Allsopp.  Benskin's  Watford  preference 
shares  were  wanted,  while  Bieckert's  stocks  came  into 
favour  after  the  meeting.  Suez  Canal  shares  recovered 
part  of  last  week's  sharp  fall,  repurchases  on  French 
account  lifting  the  price  4  points. 

Commercial,  Industrial,  &c. 
In  spite  of  the  small  volume  of  business  passing,  the 
tone  of  these  markets  on  the  whole  was  not  unsatis- 
factory. Amalgamated  Press  ordinary  rose  sharply  on 
the  news  of  a  bonus  distribution.  Bradley's  (Chepstow 
Place)  preference  advanced,  owing  to  the  satisfactory 
statements  made  at  the  meeting.  Coats  ordinary  and 
preferred  met  with  support,  a  good  report  being  looked 
for  shortly.  The  issue  of  preference  shares  in  the  Bir- 
mingham Small  Arms  Co.  was  readily  subscribed,  and 
the  scrip  was  quoted  at  is.  prem.  Notable  strength  was 
shown  by  Chas.  Baker  debentures  and  John  Barran 
debentures,  while  .Vssociated  Cement  shares,  Browne 
and  Eagle  debentures,  and  Salt  Union  debentures  were 
offered.  Among  electric  lighting  and  power  stocks, 
Mexican  preference  and  bonds  weakened. 

Financial,   Land,   Trusts,   &c. 

There  was  some  selling  of  Peruvian  Corporation 
stocks  on  the  renort  that  a  project  had  been  presented 
by  a  Deputy  for  the  cancellation  of  the  Corporation's 
guano  contract,  but  it  was  understood  that  no  official 
movement  had  been  made,  and  as  no  reference  was 
made  in  the  Message  of  the  President  of  Peru,  it 
was  not  regarded  as  an  official  action  of  the  Govern- 
ment. North  Saskatchewan  Land  debentures  fell  7. 
Latest  advices  received  by  companies  owning  land  in 
.\ustralia  indicate  that  the  demand  for  agricultural 
areas  has  increased  of  late. 

Iron,  Steel  and  Shipping. 

On  the  announcement  of  further  price-cutting  in 
steel  products,  U.S.  Steel  common  fell  to  575.  Later 
there  was  a  recovery,  and  the  price  finally  closed  2  higher 
on  balance  at  60,  in  spite  of  the  fact  that  the  quarterly 
statement  of  the  corporation  was  much  below  current 
estimates,  and  it  was  feared  that  the  next  statement 
would  show  less  satisfactory  figures  in  view  of  the  poor 
rejwrts  about  the  steel  industry.  P.  and  O.  stocks, 
after  being  flat  on  the  threatened  strike  of  officers, 
rallied  when  the  dispute  was  settled,  though  the  de- 
ferred was  still  5  down  on  balance.  Argentine  Naviga- 
tion shares  were  bought  in  anticipation  of  the  appear- 
ance of  the  report. 

Oil  and  Rubber  Shares. 

Oil  shares  have  been  fair  on  the  whole,  esf>eciallv 
Russian  descriptions,  which  were  favourably  influenced 
by  the  latest  developments  on  the  properties.  North 
Caucasian  showed  a  rise  of  6s.  3d.  on  the  account,  and 
optimistic  dividend  talk  has  been  indulged  in.  Rubber 
shares,  after  opening  dull,  owing  to  the  indecisive 
nature  of  last  week's  big  meeting  of  rubber  representa- 
tives, hardened  later,  and  closed  firm  in  response  to 
some  substantial  and  influential  support.  Continental 
operators  were  said  to  be  buying  rather  freely. 
Telegraphs,  Tramways,  &c. 

The  early  heaviness  of  Brazil  Traction  stock  in  face 
of  excellent  traffics  led  to  rumours  that  the  company 
might  be  about  to  follow  the  example  of  the   Mexico 
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Tramwavs  Co.,  and  borrow  on  short  notes.  There  was 
no  truth  in  these  rumours,  and  the  price  rallied.  Ameri- 
can Telephone  stocks  were  dull,  and  the  selling  was 
attributed  to  a  revival  of  fears  of  a  coming  Govern- 
ment dissolution  of  the  combine. 

Friday  Evening. 
On  the  wholp  the  tone  of  stock  markets  was  dull 
in  the  late  dealings,  and  in  a  few  instances  prices  were 
really  flat.  Consols  closed  without  change,  and  the 
Foreign  market  was  steady.  Home  Railway  stocks 
weakened,  South-Eastcrn  deferred  falling  to  57f. 
Canadian  Pacific  Railway  shares  declined  to  231J  on 
weaker  advices  from  New  York,  and  from  the  same 
reason  American  shares  closed  lower.  Renewed  liqui- 
dation caused  a  further  heavy  fall  in  Mexican  Railway 
stocks,  the  ordinary  closing  at  33^',  the  first  preference 
at  114,  and  th(^  second  preference  at  64  (after  being 
63).      Rubber  shares  were  steady. 


THE     WEEKS     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  2J  p  c.  a/c,  to  72J-73.  2J  p.c. 
Annuities  :J,  to  69I-70,  do.  a/c  J.  to  72J-73,  2}  p.c.  Irish  Land 
J.  to  72,1-72.?,  do.  J,  to  72.^-:;,  Banli  of  Eng.  4.  to  230-5.  Fall: 
India  3  p.c.  Oct.  5  J,  to  74^5},  do.  Nov.  5+,  to  74J-5}. 

CORPORATION  AND  COUNTY  S  rOCKS.— Rise :  Wigan  J,  to 
74-6,  Manchester  4  p.c.  J,  to  103-5.  Fall  ;  Edinburgh  2j  p.c.  i,  to 
74-6,  Edinburgh  ^j  p.c.  li.  to  SgJ-gi,^. 

PUBLIC  BOARDH.  U.K.-Rise:  Tvne  Improvement  A,  to  85-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Fall  :  Manit'iba  4  p.c.  i ,  to  90-2. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Melbourne  and  Mel.  i,  to  96-H,  Melbourne  (City)  4  p.c.  i,  to  98- 
100,  Oamiru  i,  to  99-101. 

CORPORATION  STOCKS,  FOREIGN.  Rise:  Bahia  2.  to  75-80, 
Christiania  1912  i,  to  91-3,  Moscow  4J  p.c.  J,  to  93J-4J,  Cuban 
Ports  Com.  84,  to  16-9,  do.  Bds.  5,  to  65-75.  Fall :  B.A.  (City) 
1909  I,  to  97-9,  Mamos  i,  to  82-4,  Mexico  i,  to  89-92,  Osaka 
Harbour  i,  to  101-3,  Rio  (Fed.)  ist  2,  to  88-91,  Vina  del  Mar  4.  to 
96-7. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise  :  Argent.  1888  i,  to  96-8. 
Bahia  1913  I,  to  82-5,  Chilian  1893  i.  '"  90-2,  Greek  1881  i,  to 
58-60,  do.  1887  2,  to  54-6,  do  i8go  i,  to  579,  Japan  1907  J,  to  96*- 
7j,  Norwegian  1886  i,,  to  77-80,  Russian  Rentes  i,  to  91-4,  Swedish 
1880  I,  to  84-6,  Danish  i.  to  73-5,  German  2nd  i,  to  75-7.  Prussian 
2nd  1,  to  74-6,  do.  3rd  I,  to  75-7.  Fall:  Argent.  1887  and  Rly. 
Bds.  both  I,  to  99-101,  Brazil  1888  i,  to  90-2,  do.  1889  i,  to 
75-7,  do.  1895  I,  to  91-3,  do.  1903  J,  to  gg-ioi,  do.  1910  i,  to  72-4, 
do.  1913  ;f6o  pd.  j,  to  52-3,  B.A.  Prov.  3J  p.c.  J,  to  65J-6J,  Bul- 
garian 1909  I,  to  80-3,  Chilian  1885  i,  to  91-3,  do.  igio  i  to  97-9, 
Chinese  5  p.c.  Imp.  Rly.  i.  to  97-9,  do.  1908  i,  to  85-7,  do.  1912  J. 
to  87-8,  do.  1913  J,  to  89J-J,  do.  Nanking  i,  to  89-91,  do.  Canton 
2,  to  89-91,  Greek  4  p.c.  Bds.  i,  to  75-7,  Mexican  1913  J,  to  96-i. 
Peru  Salt  ij,  to  96-7,  Rio  (State)  i,  to  844-5*.  Russian  1891  i,  to 
*6-90,do.  1909  4,  to  98-9,  Swedish  1880  i,  to  89-91,  Uruguay  1905 
J.  1093-4. 

INDIAN  RAILWAYS.-  Rise  :  Gt.  Ind.  Pen.  Gua.  J,  to  974-9^. 
Rohilkund  Db.  i,  to  95-7,  Nizam's  4  p.c.  Bearer  J,  to  88J-904,  do. 
Reg  4,  to  87^-9^.  Fall:  Bengal-Nagpur  J,  to  1134-54  Gt.  Ind. 
Pen.  3i  p.c.  a,  to  87-9. 

COLONIAL  RAILWAYS.— Rise  :  Can.  Pac.  Certs.  2,  to  229-31, 
Rhodesia  ist  Mt.  J,  to  8  J-8A,  Temiscouata  Bdhldrs.  Com.  3,  to 
44-7.  Fall :  Beira  44  p.c.  14,  to  904-24,  do.  6  p.c.  Inc.  4,  to  934- 
5J,  Grand  Trunk  Pac.  "  B  "  i,  to  84-6,  Mashonaland  ist  Mt.  4,  to 
90-2. 

AMERICAN  RAILROADS.— Rise  :  Chic  Gt.  W.  Com,  4,  to 
12-4,  ICrie  ist  Pfd.  i,  to  36-8,  Gt.  Nthn.  i,  to  127-8,  Kansas  2,  to 
25-7,  Minneapolis  Com.  3,  to  128-33,  N.  Pac.  i,  to  111-2,  Rock  Is. 
Com.  2,  to  15J  J,  do.  Pfd.  64,  to  24-6,  Southern  Pfd.  i,  to  78-80, 
Onion  Pac.  Pld.  4,  to  834-44.  Fall :  Atchison  Pfd.  4.  to  1004-14. 
Chic.  Gt.  W.  Pfd.  4,  to  28-30,  Chic.  Mil.  i,  to  134-8,  Wabash  Pfd. 

i,  to  1 1-2. 

Bonds  (Gold). — Rise:  Chesapeake  20-yr.  i,  to  84-6,  Chic.  Mil. 
25-yr.  I,  to  9J-5,  do.  44  p  c.  Conv.  I,  to  107-9,  Ciiic.  Rock  Is.  R.R. 
54-  '055-9.  i<ansa-  City  Ter.  4,  to  97-S,  Nat.  of  Mex.  Pr.  Ln.  i, 
1085-8,  Nai.  of  Mex.  50-yr.  i,  to  63-5.  Norfolk  Imp.  i,  to  121-4, 
N.  Pac.  Pr.  Ln.  4,  to  974-94.  R'o  Grande  June.  2,  to  98-102,  St. 
Louis  and  San  Francisco  Gen.  Ln.  3.  to  60-3,  S.  Pac.  4  p.c.  i,  to 
96-8.  Sthrn.  Dev.  and  Gen.  4,  to  704-8*.  Fall ;  Cent.  Pac.  ist 
Rfdg.  4.  to  94-6,  Erie  50-yr.  14,  to  70-5,  Nat.  of  Mex.  ist  Con.  i, 
to  57-61,  N.  York  and  Putnam  2,  to  90-2.  San  Antonio  I,  10  81-4. 

HOME  RAILWAYS.— Rise:  Barry  Ord.  2.  to  171-6,  do.  Dfd.  2, 
to  92-5,  F:ast  l.on.  J,  to  Cg-g.  Fall  :  Cale.  Pfd.  J,  to  54i-J,  Glas. 
and  S  VV.  Pfd.  i,  to  52-4,  do.  Dfd.  4,  to  41-2,  Highland  Ord.  i,  to 
36-9,  L.  and  S.W.  Pfd.  4.  to  80-1,  N.  I-ondon  i.  to  83-6,  S.K.R. 
Pfd.  I,  to  1 12-4,  Stratlord  u/.\.  i,  to  34-7. 

Leased. — Fall:  E.  Lincoln,  i,  to  142-5. Lon.  and  Greenwh.  Pf. 
I,  to  118-21. 

Debenture.— Fall :  E.  Lon.  2nd  "  B  "  24,  to  38-42,  do.  3rd  i,  to 
17-20,  Gt.  Cent.  5  p.c.  I,  to  120-2.  G.E.R.4  p.c.  1,  1097-9,  G.N.R. 
ito754-<'A.  G.W.K.  5  pc.  I,  to  124-6,  do.  2^  p.c.  4.  1063-4, 
Lanes,  and  Yks.  J,  to  754-64,  L.  and  N.W.  i.  to  77-S,  L.  and  S.W. 
both  i,  to  754-64,  Brighton  44  p.c.  i,  to  111-3,  Chatham  Arbit.  i, 
to  107-9,  do.  34,  p.c.  I,  to  79-81,  Midland  4.  to  62i-3j,  Mid.  and 
S.W.  June.  ••  A  "  I,  to  59-62,  do.  "  B  "  i,  to  19-23,  do.  "  C  "  1,  to 
11-4,  N.E.R.  f,,  to  75i-^,  S.E.R.  3  p.c.  i,  to  71-3. 


Guaranteed.— F«U :   Cale.  Gnar.   i,  1098-100.  G.W.R.  Roil  1, 

to  123-5,  J"-  Cons.  I,  to  122-4,  G.W.  Bri».  and  E»e.  t,  to  loS-io, 
Brighton  I,  to  120-2,  Midland  4,  to  62-3,  N.E.R.  t,  1098-100. 

Preference. — Fall:  Cale.  No.  i,  i,  1094-6, do.  No.  2,  i,  to93-3. 
City  and  S.  Ix)n.  1901  and  3  both  i,  to  g6-«,  Gf.  Cent.  t88i  j.  to 
100-3,  do.  1889  I,  to  77-80,  do.  1891  I,  to  69-72,  do.  1894  I,  to  65-*, 
G.E.R.  4  p.c.  I,  to  92-4,  I..ancs.  add  YTu,  3  p.c.  J,  to  72i-3j, 
Brighton  Cons,  i,  to  ii8-2o,  do.  2nd  I,  to  ii7-9,Cbathain  Arbit.  z, 
to  61-3,  Midland  J.  to  60J-1J,  N  E.R.  i, '.o  97-9,  N.  Lon.  1S66  i. 
to  105  7,  S.E.R.  3  p.c.  Pf.  I,  to  68-70. 

FOREIOM  RAILWAYS.— RlMi  Argent.  Gt.  Wests  PC.  Deb. 
I,  to  106-7,  Armavir-Touaps^  Uds.  Scrip  4.  to  95-6,  B.A.  and 
Pacific  44  p.c.  Cons.  Deb,  i.  to  97-9,  do.  5  p.c.  (1912)  Scrip  j,  id 
704-14.  Cartagena  (Colombia)  Debs,  i,  to  40-2,  Cent.  Argentine 
Pfd.  I,  to  ioo-2xd,  do.  4  p  c.  Deb.  I,  to  96-8.  Cent.  Umgaay  D«b 
1,  to  gg-ioi,  Cordova  Cent.  Ord.  4,  to  46-7,  Cuban  Cent.  Ord.  {. 
to  58.8,  do.  Pfce.  4,  to  10-4,  Kntre  Rios  3  p.c.  Cons.  Deb.  4,  to 
934-44,  Lemberg-Czern.  4.  to  21-2,  Leopoldina  Pref.  L  to  10^, 
Manila  Ry.  "A"  Bds.  i,  to  80-2,  Naasjo-Oskarshamo  Bds.  2,  to 
92-7,  Ottoman  from  Smyrna  to  AidioOrd.  J.  to  i7}-8f.  SorocafaMM 
Debs  I,  to  75-7,  U.  of  Havana  5  p.c.  Deb.  (1906)  1.  to  104..6. 
Fall :  Argent.  Gt.  West  Pfd.  i.  to  104-6,  Argent.  N.K.  3*,  to  ^yS, 
Bahia  Blanca  and  N.W.  44  p.c.  Gtd.  3,  to  85-7,  do.  ist  Deb.  1,  lo 
87-9,  do.  2nd  Deb.  i,  to  90-2,  Brazil  Pfd.  2,  to  62-6.  B.A  Mid. 
Deb.  I,  to  91-3.  Colombian  Northern  Debs,  i,  to  85-7,  Cuba  Pfd. 
I,  to  102-4,  do.  i«t  Mt.  bds.  I,  to  103-3,  Entre  Kios  Ord.  4,  lo 
59-61,  do.  ist  Pfce.  2,  to  90-2,  do.  2nd  Pfce.  i.  to  66  8,  do.  4  p.c. 
Deb.  I,  to  83-5,  Internat.  of  Cent,  Amer.  Cnv.  1,  1016-9,  Inter- 
oceanic  of  Mex.  ist  Pfce,  4,  to  67-9,  do.  2nd  Pfce.  3,  to  49-51,  do. 
4  p.c.  Deb.  I,  to  75-7,  do.  2nd  Deb.  i,  to  86-8,  MadeirarMamort 
6  p.c.  1st  Mt.  Bds.  5.  to  77-81,  do.  3J  p.c.  Bds  i.  to  79-81, 
Manila  R.R.  (Sthrn.  L=nes)  Bds.  2,  to  76-80.  Manila  Ry.  "  B  " 
Debs.  I,  to  702,  Mexican  6  p.c.  Perp.  Deb.  i,  to  124-7,  do.  "xl 
Debs.  I,  to  88-90,  Mex.  Southern  Ord.  i,  1093-5,  Mex.  N.  West 
Pr.  Lien  Bds.  2,  to  72-5,  do.  ist  Mt.  Bds.  2,  to  27-9.  N.W.  of 
Uruguay  ist  Pf.  i,  to  56-8,  Paraguay  Cent.  5  p  c.  Debs.  1,  to 
47-8,  Salvador  5  p.c.  Debs,  i,  to  76-8.  S.  Austrian  Obs.  4,  to  9|-xa|, 
do.  Series  X.  J.  to  gj-ioj,  S   Italian  Obs.  J,  to  12J-J. 

BANKS  AND  DISCOUNT  COS.— RIm  :  Barclay  and  Co.  '■  B  "  i. 

to  II J-},  British  for  For.  Trade  J,  to  44-5.  South-Wesiem  £6  pa. 
A,  to  104-3,  Lon.  City  and  Mid.  J.  to  45S-I.  Fall:  Anglo-Egypt. 
j,  to  12I-J,  Espanol  del  Rio  J,  to  15}-^.  Barclay  and  Co.  "  A  "  it. 
to  8J-S,  Lon.  and  River  P.  4,  to  52-3,  Nat.  of  Egypt  }.  to  l6J-f . 

BREWERIES  AMD  DIBTILLEBIES— Rite :  Arnold  PUrct 
Deb.  I,  to  60-5,  Arrol  Deb.  2,  to  49-32,  Barclay  Perk.  Df.  },  to  4-4, 
Benskin's  Watford  ist  Pf.  •^,  to  iM'2'^.  do.  •' B  "  2,  lo  57-60, 
Bieckert's  Pf.  2,  to  85-8,  do.  5  p.c.  Deb.  i,  to  94-7.  Brandon's  Deb. 
I,  to  73-6,  Bullard  and  Son's  Deb.  i,  to  62-6,  do.  "  B"  i,  to  51-5. 
Cannon  5  p.c.  Pf.  J,  to  64-7,  City  of  Lon.  5  p.c.  Pf.  i.  to  43-8, 
Dartford  Ord.  J,  to  jJ-J,  do.  "  A  "  i,  to  62-5,  Hall's  Oxford  4  p.c. 
I,  to  74-9,  Hoare  and  Co.  },  to  4J^-J,  Hodgson's  Kingston  4.  to 
5|-6J,  Hopcroft  and  Norriss  44  p.c.  i,  to  65-9,  Lion  6  p.c.  Pref.  1, 
to  16-8,  Lloyd  and  Yorath  i,  to  78-81,  Nalder  and  Collyer's  Deb. 
I.  '093-7.  Newcastle  Ord.  4.  to  7-8,  do.  5  p.c.  Debs,  i,  to  95-8. 
Nottingham  Pref.  jg,  to  4-i,  Oblsson's  Cape  2nd  Pre'.  |.  to  3-J, 
Parker's  Burslem  Pref.  i'  to  10-4,  do.  Deb.  2,  to  80-3.  Pbipps  and 
Co.    I,   to  80-4,  Pryor,  Re' "  "  —   —     -  - 

Combe  Dfd.  i,  to  14-6. 

COMMERCIAL    AND    INDUSTRIAL.-Rite ;    Auto-Telephone 

Ord.  4,  to  ij-g.  Baker   (Chas.)    Deb.    3.  Jo   86-90xd.    Barran   (1  ) 


<eid  and  Co.  i.  1076-9.     Fall:  Watney. 


Pref .  4,  to  1 1-4,  do.  Deb.  4  10  102-4,  Bradley's  (Chepstow  PI.) 
Pfce.  1-32,  to  29-32—1  1-32,  Canada  Cement  Bds.  4.  to  964-94> 
Canadian  Car.  and  Foundry  Pref.  4,  to  107-g,  do.  Bd".  J.  »o 
1094-114,  Can.  Western  Lumber  Deb.  1,  to  71-5.  Carlton  ffotel 
Pref.  J,  to  8J-J,  City  Offices  3  p.c  Deb.  1,  to  61-5.  Clay  (Hy.)  and 
Bock  Pref.  +,  to  8-9,  do.  Debs.  2,  1087-92.  Consol.  Sixnal  -fg.  to 
■j^-ft,  do.  Pfce.  -ig,  to  ii-^i,  Darraca  Pfd.  1-32,  to  29-32—1  1-32, 
do.  Debs.  2,  1098-102.  Dick  (R.  and  j.)  Pref.  -fc.  to  J-i,  Dickeson 
(Richd.)  Pf.  jf.  to  J-j,  Doulton  Prel.  1-32,  to  tQ-32— 11-32,  do. 
Deb.  1,  to  78  82.  E.  India  Dist.  and  Sug  Facts.  Deb.  i,  to  89  93. 
Eastman's  Ord.  -fg,  to  23-32—25-32.  Frankau  (A.)  Pfce.  -it,  to  j-|, 
Harrison's  and  Cros6eld  Pfd.  -fs,  to  it-j,  Harrod's  Stores 
Founders'  Shrs.  },,  to  11I-23,  Holzapfels  Ord.  A.  to  14-),  fay's 
Ord.  ^,  to  ig-4.  Lon.  ^od.  Clearing  A.  to  34-j.  Melrup.  Carr. 
Wagon  4,  to  3A-g,  Millar's  Timber  and  Trading  Ord.  1-32  lo 
23-32—27-32,  Newnes  (Geo.)  Pf.  1-31.  to  25-32— 29-32.  Oakey  (J.) 
Ord.  4.  to  214-34,  Power  and  Gas  Corp.  A.  to  J-}.  Reed  (.\lbert 
E.),  Deb.  I,  to  85-90,  Venesta  Pref.  1-32.  to  i  1-32—5-32. 
Waterlow  and  Sons,  Dfd  4.  to  a«>-8,  W^terlow  B»oa 
and  Layton,  Ord.  J.  to  6-7.  Wilkie  and  Soames  I*ref.  i,  to  4-3. 
Fall :  /^raer.  Smelting  14.  to  65-7,  do  7  p.c.  4.  to  102-4,  A»h  oird. 
J,  to  ig-g,  Assam  Rlwys.  "B"  Stock  1,  to.  148-50.  Askic  PortI 
igooi.  to6ft-i.  do.  54  pc  J,.lo8A-tt.Barkernohn)Ord.  Jj,. 
to  14-J.  Bell's  United  .\sbeslos  Ord.  A.  to  14-},  Bodetia  Ord.  ),  to 
1J-2J,  do.  5  p.c.  it.  to  2J-3J.  Brit.  Alummium  Ord.  1-32.  to 
15-32—9-32,  Brit.  Amer.  Tobacco  Ord.  1-32,  to  jJ-J.  Brit.  Insu- 
lated and  Helsby  t,  to  8  4.  Brown  and  Eagle  4  p.c.  5.  to  58-63. 
Brunner  Mond  Ord.  ^.  to  i^-A.  Bocknall  (H.)  Ord.  *.  to  tH. 
Canada  Cement  Ord.  4. 1032-4.  Can.  Weatn.  Nat.  Gas  1.  107*^. 
Darracq  Ord  1-32,  to  ift-A>  Hancock  jt,  to  ^H|.  Hoffnuag  i-3». 
to  ij-ij,  Humber  Pf.  1-32,  to  ^»,  lodia-Ruo  .  Gutla-Perciia 
Ord.  1,  to  13-4,  do.  Pref.  4.  to  9f-io.  Ifagadi  Soda  Ord  i-3«.  lo 
44,  Maypole  Defd  i  32.  to  li-J.  Moes'  Empires  Ord.  4.  lo  jH- 
Nobel-DynamiteOrd.  4.  to  16J-17.  do.  Brr.  4.  to   164-17.  do    Prel. 

4,  to  to4  114,  Northcote  4.  to  ij-24.  Owen  (Wm.)  Pref.  3-31,  to 
4r-h.  Rolls-Royce  ^.  to  2^-{i.  Ro«ar>o  Drainage  tad  Deb.  1.  to 
73  5,  Salmon  and  Gluckstein  1-32.  to  aj-j.  Salt  Uaion  lat  Mt.  14, » 
71-6,  Sansinena  1st  Mt.  2,  to  101-3.  S«T0y  5  p.c  Deba.   1.  to  904. 

5.  Amer.  Stores  5*  pc,  i.  to  97-9.  Spanish  Kiver  Pulp  isl  Mt.  t. 
to  88-93.  Spratt's  Patent  1-32,  to  4-1,  Saobeam  4,  to  2||-3Jk. 
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ELECTRIC  LIGHTING  AND  POWER.— Rise  :  Charing  Cross 4^ 
p.c.  Deb.  I,  to  100-2,  City  of  London  Pref.  J,  to  12J-3J,  Com.  Gas, 
Elect.  Lt.,  &c..  of  Bait.  Bds.  J,  to  94-6,  Crompton  and  Co.  Debs. 
I,  to  60-5,  Melbourne  Ord.  3,  to  153-8,  N.  Metrop.  Morts.  i,  to 
99-102.  Fall  :  Cities  Service  Pfd.  i,  to  71-4,  Mex.  Lt.  and  Power 
Pf.  2,  1087-92,  do.  ist  BSs.  I,  to  79-83,  Utilities  Impvt.  Pfd.  4,  to 
63J-6J,  Westminster  Pf.  J,  to  4I-5. 


Higbest  and 
Lowest 
this  year. 


Last         (Dividends  paid  for  eaofa  year 
Carrying  or  balf-year  are  givenin 

over  Price.  parentheses.) 


'5| 
«f 

ei 
9ii 

64i 
9ri 

93 
102J 

1.044 


95i 
86 


82J 

75 

75i 

861 

861 

74 

eii 

faf 

S4J 

75 

89 

974 

60 

ICO 

95 
8z 
87* 
79I 


85 

76 

78i 

ICQ 

64 

6lg 

91 
624 

91 

87i 

88J 

^ 

84| 
8li 

S8| 
854 

losi 

lOI 

102 

<l5i 

87 

EO 

79 

71* 

72 

21: 

18 

18J 

»S 

77 

79 

"1 
22i 

77 

79 

174 

174 

43 

36* 

3^ 

29: 

30i 

"'J 

13 

■36 

631 

47: 

47J 

88J 

81 

ti 

57i 

49S 

514 

llgi 

XI14 

1"34 

67S 

■i6* 

64 

9'i 

8=li 

834 

42i 

^K 

Mi 

l^ 

3'4 

7'^ 

774 

70 

eii 

■i8 

58 

32* 

s6fS 

=84 

123I 

I17J 

Il8i 

1364 

•=73 

I28i 

95 

H 

84 

681 

■''', 

581 

IS44 

nij 

i.54 

391 

33i 

36 

109 

93A 

964 

109 

931 

97 

81 

52i 

58i 

IJ9 

loof 

105 

«4 

13* 

"94 

42i 

23J 

3^4 

33:  b 

2lg 

28^ 

13"J 

icS 

no4 

146 

130 

■36 

18} 

21 

1123 

1X6| 
33I 

27^ 

35 

9 

068 

I2| 

9S4 

101^ 
25 

106J1 
28i 

63i 

546 

56 

8tfi! 

774 

84 

xaif 

S6i« 
I9}« 
>4''4 

157 

6ii 

H 

44 

S54 

215? 

=35S 

1:1* 

22^ 
521 

244 
54 

164 

1464 

147 

107A 

91 

9J 

974 

43 

484 

1 298 

1124 

116 

92A 

70 

74 

I28| 

'13 

116 

lOlj 

104J 

X06 

97 

102 

106^ 

Iti 

102 

5a 

41 

54 

771 

b3i 

tbt 

59f 

354 

38 

uii 

118 

■274 

97i 

67 

74 

Mi 

ii4 

'32 

270 

228 

239 

% 

89 

't% 

473S 

445 

450 

Consols  (24  p.c.)  Money 

Do.    Account  (Nov.  5) 

Local  Loans  (3  p.c.) 


London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
BraziUp.c.Rly.  Guarantees 
Chilean  44  p.c.  18B6 
Chinese  5  p.c.  1896, Gold 

Do.     4i p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  18B1    .. 
Japan  44  pc.  (2nd  series) 

Do.  4P.c.  1905.. 

Do.  4  p.c. 1910 
Mexican  5  p.c.  1899 
Portugueses  p.c.  New  ,. 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
Turks 4  p.c.  Unified     .. 

Brighton  Ordy.  (8-24)    •• 

Do.       Def.  (4,>9'2)  .. 

Caledonian  Only.  (31/J-3) 

Do.         Def.  (-6/3)    ,. 

Central  London  (4) 

Do.  Det.  (4)  .. 

Chatham  Ordinary 
Furness(-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3H) 
Gt.  Northern  Pref.  Old .  (4-4) 
Do.  Def.   (2j,  1912 

Great  Western  (71-44)    .. 
Hull  and  Barnsley  (5-3) 
Lane,  and  Yorks.  (5-34) 
Metropolitan 'iJ-i4j 
Metropolitan  District    .. 
Midland  Pref.  (24-2i)    .. 
Do.'  Def.  (5i-3i)       .. 
North  British  Pref.  (25/.3) 
Do.  Def.  (4-16/8) 

North-Eastern  (74-54)    •• 
North-Weslern  (8  6) 
Souih-Eastern  Ord.  (6)-i^) 

Do.  Def.    (i|,  1912) 

South- Western  Ord .  i7f-4) 
Do.       Def.  (li,  1912)     . 


Atchison  Shares  (61 
Baltimore  &  Ohio  (New)  (6) 
Chefapeake  &  Ohio  (5-5-5-4) 
Chic.  Mil.  &  St.  Paul  (7-5) 
Denver  Shares     .. 

Do.    Prefd 

Erie  Shares  .,        ., 

lUtnois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  Yoik  Central  (5)     .. 
Norfolk  and  Western  (6) 
Ontario  Shares  (2) 
Pennsylvania  (6)  ,, 

Reading  Shares  (6-8.8-8) 
Southern  Pacific  (6) 

Southern    

Union  Pacific  (10)  ,, 

Wabash 

Canadian  Pacihc  (10)     ,. 
GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (24  X912) 

Antofagasia  Dfd.  (24-6). . 
Aigentnie  Gt.  West ,  (5-5)        ,. 

Brazil  Com.         

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (34yr,nir 
B.  Ay.  Western  Ord.  ',80)  . '. 
Central  Argentine  Ord.  (7-5)., 

Do.  do.  Def,  (6)     ., 

Central  Uruguay  6-7),,  ,. 
Cuban  Centia](4)  .,        ,, 

Leopoldina  (4)  .,  ..  ,, 
Mexican  Ord.  Stk.  (2|-ii) 

Do.    ist.  Pref. (8)       .. 

Do.    2udPtef(6) 
Nitrate  Ord. (7/0-8/0)     .. 
Sbn  Paulo  Brazilian  (14-13)     , 
United  of  Havana  Ord.  (4) 
Coats,  I.  and  P. (30-50-^0-^0) 
Dn.   Pref.tjol     ..  :. 


Price 
astweek. 


Price 
this  week 


I474xd 


72! 
824 

774 

76 

88 

88 

75 

63 

63g 

86 
76 
93 
98 
90 
101 
99 
83 
904 
82 
79 
91 
624 
88 
89 
86 

J03 
894 

7t4 

18 

79 

79 

'74 

29? 
>3l 

47i 

81 

5oi 

64 

84 
425 
3  4 

56J 

70i 

58 

28 

1173 

I27J 
84 
58 

"5 
352 


FINANCIAL  LAND  AND  INVESTMENTS.  -  Rise  :  Argentine 
Ld.  and  Invest.  Pfce.  J.  to  5J-6.I,  Australian  Merc.  Ld.  and  Fin. 
4  p.c  Deb.  I,  to  90-2,  Brit.  Empire  Ld.  Mt.,  &c.,  1-32,  to  i-i,  Lon. 
and  B.N.  Amer.  Pf.  2,  to  82-5,  Mt.  of  Egypt  Dbs.  i,  to  95-7, 
Queensland  Db.  i,  to  85-8,  San  Antonio  2,  to  69-72,  Tst.  and  Agcy. 
Assets  1-32,  to  i-l'i,  Westn.  Can.  Ld.  Db.  lA,  to  90-2.  Fall : 
Argent.  Ld  Ord.  ^,  to  i|-i^,  Mex.  Irrig.  i,  to  76-8,  Car.  Tst. 
Kealn.  Inc.  Bds.  2J,  to  14-9,  City  of  San  Paulo  i,  to  77-9,  Forestal 
Ld.  Ord.  -5^,  to  2j-|,  Hudsons  Bay  Ord.  jg,  to  loi-jj.  Kindersley 
l-arm  i,  to  93-5,  Leach's   Dbs.  i,  to  93-5,  Nth.  Coast   Ld.  Jl,  to 


i-j.  Nth.  Saskatchewan  7,  to  75-85,  Pekin  Syn.  Ord.  -^,  to  i-J. 
do.  Shansi  J,  to  ij-g,  Peruvian  Ord.  J,  to  8-^,  do.  Pf.  J,  to  46J  7. 
do.  Dbs.  I,  to  102-3,  I'o""'  Madryn  J,  to  J-iJ,  Sth.  Winnipeg  2j,  to 
75-80,  Sthn,  Alberta  5  p.c.  Db.  J,  to  85-9,  Union  Fonciere  |,  to 
iJ-2,  Wembley  Park  Est.  1-32,  to  7-32— 11-32. 

FINANCIAL  TRUSTS.— Rise:  Ang.-Amer.  Db.  Pf.  1,1085-7, 
Brewery  and  Com.  Dfd.  i,  to  87-9,  Gas,  Water  and  Gen.  Pfd.  2,  to 
12-4,  Globe  Tele.  Pf.  A,  to  iij-ag.  Govmt.  Stk.  and  Other  Sees. 
Pfd.  J,  to  1134-5J,  do.  2nd  Db.  J,  to  97i-9j,  Indus,  and  Gen.  Pf. 
ij.  to98J-iooix,  do.  3j  p.c.  Db.  J,  to  81J-3J,  Lon.  Gen.  Dfd.  i,  to 
101-3,  Londoii  4  p.c.  Db.  i,  to  88-90,  Metrop.  Db.  i,  to  92-5, 
Municipal  "  C  "  Db.  i,  to  89-91,  Omnium  Db.  J,  to  97J-9J,  Rlys. 
Db.  and  Gen.  Ord.  J,  to  112-4,  Rock  Db.  ij,  to  80-4.  Fall  ;  Ang.- 
Amer.  Db.  I.  to  87  g,  Ang, -Russian  Pf.  i,  to  89-91,  Brit,  and  For. 
Gen.  ^,  to  ^-^,  Bnt.  Emp.  Pfd.  ^,  to  j-i,  Brit.  Steamship  Dfd. 

3,  to  127-30,  Rio  Claro  Rly.  i,  to  87-9,  Rubber  Plants.  1-32,  to 
15-32 — 17-32,  Sec.  Scott.  Pfd.  4,  to  91-3,  do.  Dfd.  8,  to  156-9,  Sth. 
Cons.  N.  Eastn.  ist  Pfd.  i,  to  55-61,  do.  Dfd.  i,  to  27-9. 

GAS. — Rise  :  Brentford  New  3,  to  201-6,  Brighton  and  Hove 
"  A  "  I,  to  149-52,  Gas  L.  and  C.  Ord.  J,  to  100 J  2 J. 

INSURANCE.— Rise  :  Norwich  Union  £3  pd.  J,  to  29J-30J, 
Royal  /ij  pd.  J,  to  2gJ-3oJ,  Scott.  Union  i,  to  3J-J.  Fall :  Bnt. 
Dom.  J,  to  2J-33,  Law  Union  and  Rock  12s  pd.  |,  to  6J-7. 

IRON,  COAL  AND  STEEL.— Rise:  Argent.  Iron  Pf.  1-32,10 
^-i  1-32,  Cammell,  Laird  4J  p.c.  Dbs.  i,  to 90-3,  do.  5  p.c.  i,  to 
93-6,  Cory  (Wm.)  ist  Db.  i,  to  91-3,  Dom.  Sieel  Ord.  J,  to  39-42, 
Guest,  Keen  Pf.  jg,  to  5§-i,  Howard  and  Bullough  Ord.  1-32,  to 
2g-J,  Millom  and  Askam  Ord.  ^,  to  1^-2,  do.  Pf.  1-32.  to  i-^-y^, 
Thames  Iron  Dbs.  i,  to  103-5,  U.S.  Steel  Com.  2,  to  59J-60J, 
Vickers  5  p.c.  Pref.  1-32,  to  i  1-32—3-32.  Fall  ;  Algoma  ij,  to 
83J-5J,  Armstrong  Whit.  Ord.  1-32,  to  i  31-32-2  1-32,  Bengal 
Ord.  J,  to  2j-g,  Bethlehem  3,  to  85  8,  Cargo  Fleet  £1  pd.  1-32,  to 
13-32 — 15-32,  Consett  ^,  to  3iJ-^-  Davis  (D.)  Ord.  1-32,  to 
jii  i|,  Lambert  Bros.  Pf.  J,  to  4|-|,  Otis  Steel  Com.  4,  to  21-5. 
Pease  and  Partners  Ord.  J,  to  12-J,  do.  Dfd.  J,  to  gg-ioj, 
Rhymney/i  pd.  and  New  both  ^,  to  2^-g,  Sth.  Durham  Ord. 
^,  to  I  9-32 — 11-32,  Stephenson  (Kobt.)  2,  to  60-5. 

OIL.— Rise:  An^l-Persian  Pf.  ^,  to  J-i,  Bibi-Eybat  3-32,  to 
■^-J,  Roumanian  Ord.  ^,  to  l-jg,  Russian  Dbs.  i,  to  81-5,  Spies 
3-32,  to  i^-J,  Trinidad  Shrs.  J,  to  g-J.  Fall :  Bibi-Eybat  Dbs. 
5,  to  75  85,  Mex.  Eagle  ^,  to  /2^-J,  Premier  Ord.  1-32,  to 
9-32 — 11-32,  Santa  Maria  ^,  to  i|-|,  "Shell"  Ord.  -^i  to 
5  1-32 — 3-32.  do.  Pf.  i,  to  ioJ-|. 

SHIPPING.— Rise  :  Arg.  Nav.  Ord.  jg,  to  i-J,  Col.  Nav.  i,  to 
71-3,  Nelson  J,  to  101-3.  Fall:  P.  and  O.  Pfd.  i,  to  109-12,  do. 
Dfd.  5,  to  275-95,  RMS. P.  Scrip  2,  to  67-70. 

TEA,   COFFEE    AND    RUBBER.— Rise :    Amalgamated    Ord. 

4,  to  gi-ioj,  Bukit  Rajah  i,  to  sj-OJ,  Carey  United  ^,  to  35-^5:. 
Ceylon   T.    Ord     J,    to    5J-6,    Chersonese    1-32,    to    3-32 — 5-32, 


Dimbula  Ord. 


''Wis 


do.  Pf.  J,  to  5§-6A,  Dooars  Ord.  ^, 


to  iie'^-  E.  A?sam  A,  to  9i-i.  Gen.  Ceylon  J,  to  2j-|,  Grand 
Cent.  ^,  to  ^-jj,  Lon.  Asiatic  1-32,  to  ^-|xd,  Tanjong  Malim 
i,  to  i-|,  Telogoredgo  1-32,  to  17-32 — 21-32.  Fall  :  Assam  J,  t& 
46J-8I,  Cons.  T.  and  L.  ist  Pfd.  i,  to  gj-j,  Sennah  i,  to  |-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  E.  Exten.  Shrs. 
J,  to  12J-I,  Gt.  Nrthn.  ij,  to  31-3.  Fall :  Com.  Cable  Jj  to  79-81, 
N.  York  J,  to  98^-9^,  Renter's  J,  to  gj-io.  W.  Ind.  and  Pan.  Ord. 
J,  to  2^-^.  Western  Shrs.  J,  to  125-3^. 

TRAMWAYS  AND  OMNIBUS.  —  Rise  :  Ang.-Arg.  ist  Pf.  i, 
to  4g^,  do.  2nd  Pf.  i,  to  4to-CT'  ^°-  4  P-"^'  ^^-  J'  '°  9ii"3i-  Gates- 
head J,  to  9-J,  Tramwavs  (M.E.T.)  i,  to  92-5.  Yorks  Pf.  J  to  3^-4. 
Fall  :  Brit.  Col.  Pfd.  i,  to  108-12,  BET.  Non-Cum.  i,  to  48-51, 
B.A.  Lacroze  Ex.  Des.  i,  to  93i-5j,  Kalgoorlie  "  B  "  8,  to  10-20, 
Lon.  and  Sub.  Pf.  1-32.  to  ^-^,  L.G.O.C.  5  p.c.  Inc.  Db.  i,  ta 
86-8,  Lon.  Unt.  i,  to  58-62,  Manila  ist  Lien  J,  to  96J-84,  Mexico 
Gen.  Cons.  J,  to  77J-S2J,  do.  50-yr.  2,  to  84-8,  Para  Ord.  J,  to 
5I-6J,  Toronfo  Sub. 'i,  to  86-8,  Unt.  of  Montevideo  Ord.  J, 
to  4J-5J- 

WATERWORKS.- Rise:  City  of  St.  Petersburg  J.  to  6i-7j, 
Sutton  Ord.  3,  to  232-7. 


LONDON    PRODUCE   MARKETS. 

Sugar. — There  was  a  moderate  inquiry  from  consumers  this 
week,  and  prices  for  refined  descriptions  ruled  steady.  The  beet 
section  disclosed  some  irregular  movements,  wiih  prices  lower  on 
the  week  in  consequence  of  increased  selling  orders  in  the  market, 
partly  on  German  account.  The  Fabricants'  estimate,  respecting 
European  production,  failed  to  influence  the  market  to  any  extent 
either  way,  and  amounted  to  7,968,000  tons,  against  the  actual 
outturn  last  season  of  8,320,000  tons.  Tate's  No.  i  cubes  sold, 
i8s.  gd.  ;  No.  2,  iSs.  3d. ;  fine  granulated,  17s.  4jd.  ;  standard 
ditto,  i6s.  gd.  Lyle's  granulated,  15s.  lojd.  to  i6s.  4jd. ;  yellow 
crystals,  14s.  7jd.  Grocery  cane  crystallised  experienced  a  more 
or  less  retail  demand.  Continental  granulated  ready  sold  12s.  ijd. 
to  IIS  io|d.  ;  October,  12s.  o|d,  to  lis.  lojd.  ;  November- 
December,  IIS.  iijd.  to  IIS.  8|d.  and  lis.  gd.  ;  May-August, 
12s.  3jd,  to  I2S.  ijd.,  f.o.b.  Hamburg.  Beet  :  October  sold, 
gs.  gjd.  to  gs.  7d.,  and  9s.  8d.  ;  December,  gs.  lojd.  to  gs.  7jd., 
and  gs.  8d. ;  May,  los.  2jd.  to  gs.  iijd.,  and  los.,  f.o.b. 
Hamburg. 

Coffee. — At  public  sale  limited  supplies  ruled  firm.  Jamaica, 
good  bold,  81S.  6d.  New  Granada,  fine  bold,  86s.  6d.  ;  peas, 
82s.  6d.  Guatemala,  fine  bold,  87s.  ;  peas,  85s.  6d  to  88s. 
Colombian,  fair  to  good  bold,  80s.  to  84s.  Peruvian,  fine  bold, 
S8s.  6d.  ;  peas,  94s.  6d.  UnvA'ashed  Agud  Santa  (quay  terms), 
bold,  61S.  6d.  to  62s.  6d.  Unwashed  Duraont,  extra  bold,  68s.  to 
70s.  6d.  Futures  displayed  irregularity.  December  sold,  51s.  gd., 
52s.  6d.,  51S.  gd.  ;  March,  51s.  6d.,  53s.  6d.,  and  52s.  ;  May, 
51S.  gd.,  53s.  7jd.,  and  53s.  per  cwt. 
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Cocoa. — Small  supplies  were  offered  in  auction,  and  experienced 
<|uiet  support,  rates,  however,  being  without  particular  change. 
■Ceylon,  good,  sold,  8is.  ;  Grenada,  fine,  69s.  ;  fair  to  good. 
Cs^i.  6d.  to  68s.  ;  St.  Lucia,  fair  to  good,  63s.  to  66s.  ;  Jamaica, 
good,  66s.  6d. :  fine  Ceylon  character,  66».  6d.  ;  Java,  bold  dark, 
•71S.  to  71S.  6d. 

Tea. — Indian  offerings  this  week  met  with  good  support,  par- 
ticularly for  grades  up  to  8Jd.  per  lb.  ;  above  this  price,  however, 
slight  irregularity  was  noticeable,  and  prices  here  and  there  tended 
in  buyers'  favour.  Ceylon  auctions  passed  off  with  active  compe- 
tition at  full  to  rather  firmer  pices.  Java  sales  realised  full 
prices,  and  a  good  demand  prevailed. 

Fkuit. — 373  tons  new  Valenciaraisinswereoffered  at  public  sale, 
and  met  with  a  good  demand  at  firmer  prices.  Half-boxes,  with- 
out reserve,  common  to  lair,  sold,  -^s.  to  31s. ;  quarters,  common 
to  fine,  32s.  to  60s.  ;  very  choice  up  to  66s  ;  eighth  boxes,  very 
fine  to  extra  choice,62s.  to  73s,  ;  seedless,  36s.  to  45s.  Muscatels 
dearer,  wiih  active  competition.  Very  common  to  good  realised 
56s.  to  90s.  ;  fine  to  extra  choice,  95s.  to  127s.  6d.  New  Turkey 
figs  sold  without  reserve,  layers,  29s.  to  38s.  ;  pulled,  42s.  to  .-jos. 
Greek  sultanas  found  buyers  at  34s.  to  41s.  Privately,  Smyrna 
sold  25s.  to  4OS.  ;  half-boxes  Valencia  raisins,3os.  ;  quarters,  35s. 
to  37s.  Currants  quiet.  Pyrgos,  sold,  23s.  6d.  ;  Patras,  26s.  6d. 
to  27s.  6d.  :  and  Vnstizza,  31s.  to  35s. 

Spice. — Pepper  quiet,  but  prices  without  material  alteration. 
Black  Singapore,  January-March  shipment,  quoted,  4^d.  :  white 
ditto,  8,}d.  Muntok,  November-December,  8Jd.  Penang,  Decem- 
ber-February, 62d.  Lampong,  black,  January-March,  43d.  Cloves 
in  slow  request.  Zanzibar,  October-December  shipment,  sold, 
5jd.  ;  November-December,  quoted,  5^d.  ;  January-March,  sjd., 
c.f.  and  i.  At  public  sale  only  small  supplies  were  brought  for- 
ward, and  passed  off  quietly. 

Rice  quiet,  but  steady.  200  tons  S.Q.,  afloat,  sold,  los.  3d.,  ex 
quay,  Liverpool. 

Jute  opened  quietly  and  rates  eased,  but  subsequently  an  im- 
provement occurred.  Native  first  marks,  October,  sold,  ^34  los., 
/34  5s.,  and  /34  17s.  6d.  ;  ditto,  Octol;er-November,  £33  15s.  to 
/34  los.  ;  November-December,  ^33  15s.,  ^33  los.,  and  ;^34  5s.  ; 
December-January,  ^33  15s.  ;  Rajendra,  in  circle  5  cross  5,  dock, 
Hamburg, /35  los.  ;  J.G.  lightning  D  to  E  group,  arrived,  Ham- 
''"■'S.  £3^  'OS.,  c.f.  and  i. 

Hemp.- — Manila  parcels  commenced  firmly,  but  became  quieter, 
F.C.,  January-March,  sold,  {30  ids.,  /30  15s.  and  ;^30  lod. 
S.S.,  ditto,  /27  los  to  ;^27  5s.  G.S.,  October-December, 
/25  I2S.  6d.  ;  January-March,  ^26  los  to  ^^26  5s.  F.S.,  January- 
March,  /aj  los,,  c.f.  and  i.  New  Zealand  inactive.  G.F., 
October-December,  sellers,  ^29  js.  H.P.F.,  ditto,  ^27 ;  and  fair, 
;f26,  c.f.  and  i. 

Shellac — Spot  market  quiet.  Fair  T.N.  orange,  sold,  92s. 
A.C.  garnet,  fair  free,  sellers,  91s.  T.N.  orange,  October-December 
shipment,  sellers,  92s.  ;  and  AC.  garnet,  91s.,  c.f.  audi.  Futures 
■slow  and  values  tended  downwards.  December  delivery  sold, 
•94s.   to  92s.  6d.  ;     March,  97s.  6d  to  96s. 

Gambier. — Tone  quiet.  October-November  shipment  (second 
marks),  sellers,  i8s.,  c.f.  and  i. 

Copra. — A  steady  tone  prevailed  in  this  market.  Fair  merchant- 
able sundried,  Malabar,  October-December,  ^32  12s.  6d.  ;  January- 
March,  ^■32.  Crylon,  September-October,  to  Hamburg,  ^32  5s. 
Java,  nett  terms,  Holland,  Hamburg,  Bremen,  October- December, 
/30  15s.  Macassar,  August-October,  /30  17s.  6d.,  Hamburg. 
Singapore,  August-October,  Hamburg,  /30  17s.  6d.  Cebu,  Aupust- 
October,  {31  2s.  6d.  Souih  Sea  Islands,  September-October, 
London,  £30  5s.  Fair  merchantable  qualities.  Straits,  August- 
October,  /30  I2S.  6d.  Manila  to  Marseilles,  August-October, 
£io  I2S.  6d.  ;  October- December,  ;f3o.  Mixed,  excluding  Padang, 
Northern  ports,  August-September,  /30  15s.,  c.f.  and  i. 

India-rubber  met  with  generally  quiet  attention,  though  rates 
were  not  materially  altered.  Planlation,  standard  crepe,  spot,  sold, 
2S.  iid.,2s.  ijd.,  2S  i.Jd.,  2S.  ijd.  ;  November-December,  2S.  ijd., 
2s.  ijd.,  2s.  I  jd.  ;  January-March,  2s.  2jd.  ;  January-June,  2s.  2jd., 
2S.  2jd.,  2s.  2|d.  ;  January-December,  2s.  2jd.  to  2S.  2jd.  ;  July- 
December,  2s.  3d.  to  2s.  2jd.  Fine  hard  Para,  spot,  quoted, 
3s.  2d.  ;  November,  3s.  ;  November- Decemlier,  3s.  ;  December- 
January,  3s  Soft  fine,  October,  2S.  iid.  ;  ball  is.  lod.  ;  and 
scr.nppy,  is.  Iijd.  per  lb. 

Drugs. — Cardamons  at  public  sale  went  firmer.  Mysore,  good 
bold  pale,  6s.  5d.  ;  good  bold  splits,  5s.  gd.  ;  medium  to  bold  splits, 
5s.  5d.  Bees\\ax  firmly  he}d.  Jamaica,  fair  reddish  and  dark, 
/8  los.  Gum  benjamin  firm.  Sumatra  seconds,  good  almondy, 
£y  55. .to  £■;  7s.  6d.  Cape  aloes  easier.  Fair  to  good  hard  bright, 
-j3S.  to  45s. 

Tallow. — Market  quiet.  In  auction,  652  casks  were  brought 
forward  and  490  sold  at  unchanged  rates.  Australian  mutton:  fine, 
37s.  td.  ;  fair  to  good,  36s.  to  37s.  ;  dark  to  dull,  32s.  6d.  to  34s.  6d.  ; 
hard,  3CS.  9d.  Beef:  fine,  35s.  ;  fair  to  good,  34s.  6d.  to  34s.  gd. ; 
dark  to  dull,  32s.  to  33s.  6d.  ;  sweet.  35s.  6d.  Market  letter  un- 
changed for  tallow,  but  6d.  dearer  for  stuff.  Town  tallow,  34s.  3d.  ; 
melted  stuff,  23s.  per  cwt.     Rough  fat,  8^d.  per  S  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ;f  22  5s. ;  barrels,  land 
delivery,  /22  15s.;  Hull,  naked,  spot,  £21.  Rape:  ordinary 
trown  rape,  naked,  spi  t,  £20.  English  refined,  casks,  /31  5s. 
Crude  cotton,  spot,  £21)  15s.  ;  refined,  spot,  sweet.  ^34  ;  ordinary 
pale,  ;^3i.  Cocoanut:  Ceylon,  spot,  ^48;  Cochin,  spot,  ;£6o. 
Palm  :  Lagos,  spot,  ;f35  los. ;  Soya,  nominal.  Petroleum :  American. 
SJd.  ;  water  white,  gjd.  ;  Russian,  8Jd.  American  spirits  of 
turpentine,  on  spot,  31s.  6d.     Rosin  :  Common,  on  spot,  9s.  3d. 

LiNSKF.n. — Market  generally  quiet.  London:  Calcutta,  spot, 
44s.  ;  afloat  44s.  3d.  ;  Oclolx^r-November,  44s.  3d.  ;  November- 
December,  44s.  6d.  ;  December-January,  45s.  ;  January-February, 
45s.  6d.  Canadi.in,  December-January,  43s.  La  Plata,  Dacem- 
ber- January,  42s.  6d. 


Rapeseed  firm.  Ferozepore,  November- December,  y».  3d. : 
brown  Cawnpore,  November-Deceinber,  48*. ;  yellow  Gazermr, 
November-December,  33s.  gd. ;  jrtUow  Cawnpore,  Kowabtt- 
December,  538. 

CoTTo.NSEED  firmer.  London  :  Egyptian,  October,  £6  i8«.  gd. ; 
November-January,  £S  i8«.  gd.  per  ton. 

Metals.— Copper  :  The  standard  market  movtd  in  a  downward 
direction  this  week  on  frequrnt  realisations  and  forward  offerisn 
at  intervals.  Cash  delivery  closed  lait  Monday  at  ^74  17s-  6a., 
three  months,  jf  73  7s.  6d,  while  prices  of  these  dates  by  Thursday 
relapsed  to  ^73  I2».  6d.  and  £72  7s.  6d.  respectively.  Tin  met 
with  poor  support  during  the  greattr  part  of  the  week,  and  values 
manifested  an  easier  tendency  until  Tuesday,  when  cash  left  ott 
at  ^182  12a.  6d. :  three  months,  /183  12s.  6d.  An  improvemoat 
followed  since,  sellers  being  somewhat  reserved,  cash  settling  down 
on  Thursday  at  jfiSz  15s. ;  three  months,  ;f  184.     Lead 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK  ENDING  OCTOBER  3',  Vty 


Waek. 


Tbis 
Werk 


Wssk. 


TUs 
Wash. 


Bufar— per  cwt., 
duty  i/io,  g8% 
polarisation 

Tate'l  Cubes  No.l 

Ditto,  No.  >..     .. 

Fine  granulated.. 

Lyle'8  granulated 

German  granu- 
lated, tirfit  marks 
f.o.b.,  ready    .. 

GeruiaitCubel.o.b. 

French  Cube  Oct.- 

Crystalllsed,  West 

India 

Beet,  68%  f.o.b... 


Tsa— per  lb., duly  s. d.  s 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe     Souchong 
Ceylon  Fekoe 
Broken    ,, 
Orange    ,, 

Broken    „  ..  0  1*: 

Pekoe  Souchong    }  7 

Cocoa  — per  owl 
duty  id.  per  lb 
Trinidad— per  cw 
Grenada  ..  . 
West  Africa..  .. 
Ceylon  Flantaiion 
Guayaquil  Ariba 

ColTes— per    cwt. 

duty  i|id.  per  lb 

Bast  India    ..     .. 

Jamaica 

Costa  KIca   ..     .. 


14  o — 17  o  14  o — 17  o 

9    6i 

s.  d.  a.  d. 


07-1  Ij0  7i-I  I 

0  7i->  <1 0  74-1  3l 

3  7J-I  2^  0  7J-I  t^A 

0  8  -I  8i  1  8j-i  ill  ■ 

1  6I-0  9}  <J  7  -o  9} 


8. 

68  076  o 
63  o  68  o 
55  0-65  o 
70  0-88  o 

■O  0-78  3 


Proylsloni- 
Butter,  per  cwt 

Australian  finest 

Irish  Creameries 

Dutch  dilio..     .. 

Russian  finest     .. 

Normandybaskels 

Danish  finest 

Britlany      rolls  — 
doz. lb 

Bacon — per  cwt. 

Irish      ..     .. 

Continental . . 

Canadian 

American     . . 


Hams- per  cwt. 

Irish       

Canadian     . .     . 
American     ..    . 


OhssBS— per  cwl. 


Gouda 4a  0-68  o 


Wilts  loaf     . 

New  Zealand 

BIca—  RanKooD— 
open    charter, 
new   crop,  pars, 
cwt. 

Moulmein 

bassetu 

Saiaon  c.  f.  and  I.l6 

B«i— per  lao. 

French  4 

Italian 12 

Danish I) 


£    s.    d. 


0  18    9 
0  18    3 
o  >7  ,44 
15  loj— 
4i 


16 


o  14 
o  16 


» '/    >i  Greasy  Crossbred  o    8-1 
i57j-i6iiiNew    Zeatan  * 
■o    41        (scoured)  Merir 

\  Greasy  Crossbred  0  y ,  - 
Cap*  snow  white  1  9  -t 
lB«iarnbb«rp.ib 
Pus,    Sna     hard 
Spot 


o    9  io4 


■>  6I-0    9}  <J  7  -o    9}  LMid— pertoD. 
7j  o  lojlKnglish  Pig.. 
»  -o  "i  Horeign  soil.. 


7I  o  II     » 
8{  o  10]  0 


J  8  -o  II 

0  81-1     3) 

07J-0    sS 


68  o-ioo  0 
j6  0-118  0 
63  o-  90  0 


114/-116/ 

118/-124/ 

124/- 1 2)1/ 
I06/-IIO/ 
92/- 130 

I33/-I36/ 
12  0-15  o 

70  0-76  0   66  0-73  o 
t6  0-75  o   60  0-71  I 

.  70  0-72  o   66  0-69  o 

71  0-76  o  71  0-75  o 


unessa— per  cwi.  ■  ""— ,  ■";  A... 

Edam     ..     ..     ..  »2  0-66  o  42  0-66  o  fCtevetond  Caab  . , 

Canadian      ..     ..62  0-66  o  {64  0-66  o   iTihailSa  —  <>«» 


English  Cheddars  74  0-8'  o  74  o-8a  o 


80    3 
nom. 


d.  s.d.  s 
nom. 
nom. 
nom. 
6-7    6  |6 


£    *• 

0  iS 
o  18 
o  17 


,,S«*I-P«'lb. 

A  a  s  I  r  a  1 1  a  n 
I  Seearad  Merino 
:'Scoared  Cr'sebr' ' 

Greasy  Merino 


o  II 

0  14 
o  16 


.jfton. 

Dorbam,  best  . . 

Seconds       . .  . 
East  Hartlepool. 

Saeoods       ..  . 

Steams,  best  . 

Seconds       . .  . 


•pelUr 
O.B. 


68  o- 100  3 
J6  0-118  O 

63  o-  90  o 


680-760  Irta— fwrtoo 
64  0-69  o  I  g„,|Ub  Ingots 
55  0-65  0        15,     bars 
700-680    Standard  cash    .. 
?o  0-7'  o     r,o  Platee,pac  bos 

Boffllb,  Toogb 

per  Ion     .. 
Bast  Selaeted 
Sheets   .. 
Standard 
Jata— parion. 
.NaUva  hrsts    foe 
ib'pml Oct 

Oils— 

Unseed,  par  too. 
Kapa.rel.BocU>b, 

casks 

tirown      Bngllsb. 

naked 

Coit'o  Sced,cnid« 
unto,  tehiied  .. 
Pairoleum  Oil.pai 

8  lbs. 

Water  While      . 

Juil  Seeds, Llnsaad 

iJCalcuiu— per  410 

102  0-122  oio2i-i2J0     ibs,..Nov.-t)ec. 

.  74  o-*o  o  73  o-8a  o  liRape    Cawnpore 

.  46  0-78  o  48  0-74  0  li  brewo,No».Dec 


116/-126/ 
120/-126/ 
122/- 128; 
io6(-llo/ 
9J/-130/ 
'iil-'lH 

13  O-I]  O 


Oaleksllsar— per 
bottle  hrst  hands 


1    o    6 
Doro. 
nom. 
o  1}    6 
o  13    o 

I.  d.  a.  d. 

£to  1}    o 
faoi-^iN 


750 


-per  Ion. 


I'lrOB— par  ton 


42  o-M  9 


80  o 
nom. 


uomaoufactuced 

1  J/8.  4/ii  par  ">■ 
Maryland*  Ohio. 
lb.  bond    . . 


I    per  lb. 
.iVbflnlslaat.. 
jiKsiuackT  laa( 
i.d.  s.   juVukto..    ..  . 

°^-     IIManUa 0  »-•  • 

^Z:    ;Cmar..duiy7»lb.   .0    ur 
6  -  7  6  'iTIabar— Mood. 
IjOantatg     andi 
0-18  6  15  e-19  o  li    Meswl  Fir,  pot] 

j9-,;  9  I    lowl 82<-ioo/ 

''--*'--  Taak       ..' 


£  s.d. 
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Foreign,  October,  ;f20  12s.  6d.  lo  ;f20  15s. ;  Sonmbtt, 
/ao  7s.  6d  to  /20  108. ;  December,  ;fi9  17s.  6d.  10  £20.  SpelMr: 
ordinary  brands,  /20  12s.  6d.  to  ;f  21  7s.  6d.,  as  to  position.  Iroo 
rather  easier.  ..,.. 

Corn  (.Mark  Lane).— The  general  tendency  was  quiet  this  weet. 
but  quotations  held  their  ground,  being  here  and  there  a  little 
firmer.  Wheat— English:  Whites  delivered  up  range  to  33^ 
reds  to  34s.  per  qr.  504  lbs.  Of  foraign  grain.  No  i  Nortli« 
Manitoba,  34s.  3d.;  No.  2.  3js.  gd.  ex  ship:  '"<'»^35^^ 
landed.  South  Russian,  on  sample  ex  granary.  33s.  to  36a.  l-low 
—Kansas  top  patents.  25s,  (xl.  landed;  Australian  pMenn  i» 
similar  position.  27s.  Grinding  barley  :  South  Russian.  «*»-"-•» 
ship,  19s.  ex  quav  ;  Calcutta,  ex  ship  to  arrive.  26s.  to  a6^  M._. 
Plate,  on  sample,  22s.  10  24s.  ex  quay;  maise.  22s.  yd-  •«  *MP- 
23s.  3d.  ex  quay.    Plate  oats,  Uahia  Blanca,  00  landed  tama.  ij«. 
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Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  decidedly  quiet  appearance, 
and  again  it  has  to  be  stated  that  the  production  in  yarn  and  cloth 
has  not  nearly  been  sold.  No  revival  in  trade  appears  10  be  in 
sight,  and  many  people  are  rather  anticipatng  a  depression.  The 
production  at  the  moment  may  be  described  as  being  at  full  stretch, 
but  there  is  talk  in  several  directions  of  curtailment  of  production, 
and  unless  an  early  improvement  transpires,  many  producers  will 
be  bound  in  the  near  future  to  run  shorter  hours.  A  feature  of 
interest  has  been  the  circular  of  Messrs.  Neill  Bros.,  of  London,  in 
which  they  estimate  the  American  crop  for  the  current  season  at 
13,800,000  bales,  whilst  their  guess  of  the  consumption  is 
14,750,000  bales.  These  figures  are  much  as  expected  by 
Lancashire  traders.  Some  advices  relating  to  the  Egyptian  crop 
are  not  at  all  encouraging,  and  it  is  said  serious  damage 
has  been  done  to  the  plant  by  boll  worms.  Manufac- 
turers of  piece  goods  have  met  with  a  dragging  demand.  The 
offtake  for  India  remains  quite  unimportant.  Dealers  on  the  other 
side  are  undoubtedly  over  supplied,  and  the  reports  of  failures  in 
Bombay  are  causing  uneasiness.  There  is  a  fairly  hopeful  feeling 
with  regard  to  China,  and  orders  continue  to  be  placed  in  fancy 
goods,  but  staple  makes  are  rather  slow.  There  has  been  no  cause 
for  satisfaction  with  regard  to  the  business  passing  for  the  minor 
outlets  both  Ea-t  and  West.  In  most  instances  prices  have  seemed 
to  be  out  of  the  reach  of  buyers.  In  certain  weaving  districts  there 
is  a  tendency  to  curtail  production  owing  to  orders  being  so  scarce. 
There  has  not  been  much  activity  in  home  trade  circles.  American 
yarns  for  home  use  have  been  fairly  steady  in  price,  and  a  retail 
business  has  again  been  done.  Complaints  rather  tend  to  increase 
from  produces  of  ring  beams.  It  is  said  that  to  buy  cotton  to-day 
and  produce  ordinary  qualities  of  American  yarn  means  no  profit 
at  all.  We  seem  to  be  no  nearer  a  revival  in  the  e.xport  demand. 
A  firm  tone  has  prevailed  in  Bolton  spinnings  without  much  fresh 
business  of  importance  being  done. 

Friday's  Movements. 

Sugar. — British  refined  goods  quiet,  unaltered.  German 
granulated,  ready  delivery,  sold,  lis.  gd.  ;  November-December, 
IIS.  gd.,  IIS.  8^d.,  and  April-August,  12s.  ijd.,  f.o.b.,  Hamburg. 
Beet  easier.  November,  sold,  gs.  y^d.  to  gs.  6Jd.  ;  December, 
gs.  yjd.  togs.  7jd.;  May,  los.  togs,  iid.;  August,  los.  2d.  to 
IDS.  id.,  f.o.b.,  Hamburg.  In  auction  mid  pale  crystallised 
Trinidad,  sold,  i4s.  Cd.     St.  Lrcia,  14SI  to  14s.  gd. 

Coffee. — Sales  went  of!  firmly.  I'uturcs  quiet  of  sale.  Decem- 
ber, sold,  51S.  gd.  10  51S.  6d.  ;  Marcli,  52s.  gd.  to  52s.  3d.,  52s.  6d. ; 
May,  53s.  to  52s.  7Ad. 

JcTE  quiet.  Native  first  marks,  afloat,  sold,  £3^  los.  ;  ditto, 
October,  ^35  to  ^34  15s.,  and  sellers  ;  and  November  15,  ^34  15s. 

Hemp  market  quiet.  F.C.,  January- March,  sellers,  £30  5s.  ; 
and  G.S.,  ditto,  £26  5s. 

Shellac  firmer.  T.N.,  December,  sold,  gas.  6d.  to  g4S.  ;  and 
March,  q5s.  6d.  to  gjs.  ;  with  May,  ggs. 

Rubber  firm.  Plantation  crepe,  spot,  2S.  ijd.  ;  January-June, 
2S.  2|d.     Para,  fine  hard,  spot,  3s.  2d. 

Corn  (Mark  Lane).  —  Tendency  occasionally  rather  firmer, 
business  being  of  an  average  week-end  character,  and  the  attend- 
ance moderate.  Of  Canadian  wheat.  No.  i  Northern  Manitoba, 
35s.  ;  No.  2,  34s.  6d.  ;  and  No.  3,  34s.,  e.\  ship,  Indian,  363.  to 
36s.  6d.,  landed.  Plate  oats,  i6s.  3d.  to  i6s.  6d.  ex  ship,  17s.  to 
17s.  3d.  landed.     Plate  maize.  22s.  3d.  ex  ship,  22s.  gd.  quay  terms. 

Metals. — Tin  irregular,  but  firmer.  Cash  closed  /182  15s., 
and  three  months  at  ;^i84.  English  ingots,  ;f  185  los.  to  ;f  186  los. 
Copper  easier.  Cash  closed  ^73  7s.  6d  ,  and  thres  months 
/72  2s.  Od.  Electros,  ^'77  to  ^77  los.  Sheets,  /gi.  Lead  firmer. 
English,  /2i  ;  foreign,  ;f20  15s.  to  ^fig  5s.,  according  to  position 
Spelter  lower.  Ordinary  brands,  ^^20  5s.  to  /21  2s  6d.,  according 
to  position.  Iron  easier.  Cleveland,  cash.  51s.  3d.  Linseed  oil 
and  linseed  ruled  quiet.  Rapeseed  quiet.  Ferozepore,  November- 
December,  50s.     Turpentine,  spot,  31s.  7jd. 
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Anglo-Roumanian. — Production  week  Oct.  25,  g4g  tons. 

Baku  Russian.— Production  week  Oct.  26,  130,000  poods. 

Bibi  F.ibat.— Production  week  Oct.  26,  1,456  tons. 

Black  Sea. — Production   week  Oct.  25,  466  tons. 

British  Maikop.— Production  week  Oct.  26,  175  tons. 

Cheleken  Oilfields. — Production  two  weeks  to  Oct.  25,  1,719  tons. 

European. — Production  week  Oct.  26,  103,000  poods. 

Levanovskoe. — Production  week  Oct.  25,  56  tons. 

Maikop  Midland.— Production  week  Oct.  26,  121  tons. 

Maikop  New  Producers.— Production  week  Oct.  25,  135  tons. 

Maikop  Pipeline.— Received  for  pumping  week  Oct.  25 : 
Ekatennodar,  g3i  tons  ;  Krimskaya,   160  tons. 

Maikop  Victory.— Production  week  Oct.  25.  362  tons. 

North  Caucasian.  —  Production  week  Oct.  28,  4,782  tons  ; 
aggregate,  86,247  'ons  ;  increase,  6i,g65  tons. 

New  Schibaiefif.  —  Production  week  Oct.  25,  1,751  tons; 
nett  g76  tons. 

Roumanian  Consolidated.— Production  week  Oct. 25,  1,510  tons. 

Russian  Petroleum. —Production  week  Oct.  18,  113,000  poods. 

St.  Louis  and  San  Francisco  Railway  Co.— The  interest 
maturing  on  November  i  on  the  general  lien  5  per  cent. 
gold  bonds  will  be  paid  by  the  receivers.  Holders  of  the  certificates 
of  depos  t  are  n jtified  that  interest  will  be  paid  on  the  bonds 
representing  their  certificates  on  and  after  that  date  at  the 
Bankers'  Trust  Co.,  14,  Wall  Street,  New  York,  upon  presentation 
of  the  certificates  for  endorsement.  IVessrs.  Speyer  and  Co. 
state  that  they  appreciate  the  confidence  of  bondholders  who  have 
deposited  their  bonds  under  the  agreement  in  such  large  amounts, 
and  who,  in  conjunction  with  French  holders,  enabled  them  to 
effectively  co-opera.e  with  the  receivers  in  their  application  to  the 
Court  for  the  necessary  orders  to  pav  this  interest. 


Canadian  Northern  Railway  Co.  5  per  Cent.   Land 
Mortgage  Debentures. 

As  bankers  for  the  purchasers,  Lloyds  Bank,  Ltd.,  at 
head  office  and  branches,  offers  for  subscription 
;£^i, 500,000  of  this  company's  5  per  cent,  land  mort- 
gage debentures,  due  June  i,  1923,  at  95  per  cent.,  the 
whole  to  be  paid  up  by  January  5  next,  when  the  last 
instalment  of  35  per  cent,  becomes  due,  the  intermediate 
payments  being  5  per  cent,  on  application,  25  per  cent, 
on  allotment,  and  30  per  cent,  on  Decemiber  5.  The 
issue  is  part  of  an  authorised  issue  of  ;^3,5C)o,c)oo,  the 
whole  constituting  a  direct  obligation  both  as  regards 
principal  and  interest  of  the  Canadian  Northern  Rail- 
way, secured  by  a  trust  deed  in  favour  of  the  British 
Empire  Trust,  Ltd.,  here,  and  the  National  Trust  Co., 
Ltd.,  Toronto,  as  trustees.  Under  the  trust  the  deben- 
tures will  be  constituted  a  specific  charge  upon  the 
whole  of  the  debenture  stock  and  capital  stock  of  the 
Canadian  Northern  Town  Property  Co.,  Ltd.,  a  com- 
pany which  is  in  course  of  acquiring  assets  valued  at 
over  $13,400,000.  The  ibonds  are  also  secured  upon 
the  land  grant  of  the  railway,  and  the  deferred  pay- 
ments on  land  already  sold  out  of  that  grant  amount  to 
$22,027,000,  subject  to  payments  of  outstanding 
charges  for  a  total  of  $6,255,000.  The  security  would 
thus  appear  to  be  as  ample  as  any  reasonable  person 
could  desire. 

EcoNOMiN  Motor  Spirit  Co. 

This  company  has  been  formed  with  a  capital  of 
;^350,ooo  divided  into  250,000  7  per  cent,  cumulative 
participating  preference  shares  and  100,000  ordinary 
shares  of  £ii  each.  It  is  to  acquire  the  patents  and 
rights  of  inventions  which  have  for  their  object  the 
conversion  of  crude  petroleum,  kerosene,  shale  oils, 
naphtha,  tar  oils  or  other  hydro-carbons,  with  a  propor- 
tion of  benzole  resin  and  certain  chemicals,  into  a  fluid 
suitable  in  all  respects  for  use  in  internal  combustion 
engines.  It  is  claimed  for  "  Economin  "  that  it  gives 
Increased  power  with  decreased  fuel  consumption,  that 
the  exhaust  gases  are  almost  odourless,  and  that  it  has 
other  important  advantages  over  ordinary  petrol.  The 
purchase  price  has  been  fixed  at  ^100,000  payable  in 
ordinary  shares,  and  the  vendors  get  an  option  to 
subscribe  for  62,500  preference  shares  at  par  within 
2^  years.  Several  processes  for  producing  cheap  petrol 
are  on  the  market,  but  without  making  much  headway,, 
and  this  venture  must  be  regarded  as  speculative,, 
although  some  good  names  are  associated  with  it. 
BiRMi-NGH.vM  Small  Arms  Co.,  Ltd. 

As  the  directors  announced  in  their  report  for  the 
past  year,  funds  are  required  to  capitalise  recent  ex- 
tensions, chiefly  at  the  Daimler  works,  to  provide  fur- 
ther working  capital,  and  to  replace  the  moneys  paid 
to  the  holders  of  the  debentures  and  preference  shares 
in  the  Daimler  Motor  Co.  in  1910.  These  funds  are 
being  raised  by  th>  creation  of  500,000  6  per  cent, 
cumulative  "  B  "  preference  shares  of  ^'i  each,  of 
which  300,000  were  offered  for  sale  by  Messrs.  Emile 
Erlanger  and  Co.  at  the  price  of  21s.  per  share.  With 
this  addition  ,  the  paid-up  capital  will  stand  at 
;^i, 270,132,  divided  into  ;^203,i50  in  "  A  "  preference, 
^"300,000  in  "  B  "  preference  and  ;£.^766,982  in  ordi- 
nary shares,  while  the  nett  assets,  including  those  of 
the  Daimler  Co.,  of  which  this  company  holds  all  the 
shares,  were  valued  on  July  31  at  /^i, 404,522,  exclu- 
sive of  goodwill  or  patent  rights.  The  average  annual 
profits  for  the  past  four  years,  after  providing  for 
the  dividend  on  the  "  A  "  preference  shares,  were  over 
twelve  times  the  amount  required  to  pay  the  "  B  "  pre- 
ference dividend,  so  that  the  new  issue  should  be  a 
very  good  industrial  investment. 
Catholic  and  General  Insurance  Assocl\tion,  Ltd. 

This  company,  which  appears  to  be  the  latest 
opponent  of  the  "  tariff  ring,"  has  a  capital  of 
;^"25o,ooo  in  ;^i  shares,  of  which  150,000  are  to  be 
issued  at  present  and  los.  per  share  called  up.  As  its 
name  indicates,  it  proposes  to  specialise  in  the  insur- 
ance of  churches,  cottages,  convents  and  other  build- 
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ings  belonging  to  the  Catholic  Church,  and  as  an 
inducement  to  attract  business  it  proposes  to  give  up 
one-third  of  its  nett  profits  to  be  devoted  to  the  benefit 
of  the  Church's  institutions.  The  promoting  syndicate 
gets  3,000  shares  for  its  services,  together  with 
^^3,500  in  cash  for  out-of-pocket  expenses  and 
another  ^6,000  for  preliminary  expenses,  and  also  gets 
7J  per  cent,  for  underwriting  125,000  of  the  147,000 
shares  offered  for  subscription,  so  that  altogether  over 
15 J  per  cent,  of  the  issued  capital  is  absorbed  by  these 
charges.  No  attempt  is  made  to  estimate  probable 
earnings,  and  the  prospectus  merely  states  that  ex- 
tensive inquiries  have  met  with  gratifying  marks  of 
approval  and  assurances  of  support.  These,  however, 
are  at  best  a  flimsy  foundation  for  building  up  a  busi- 
ness, and  unless  the  new  company  can  offer  exception- 
ally attractive  terms  to  insurers,  it  is  to  be  feared 
that  even  the  promised  donations  will  not  prevent  its 
having  a  hard  struggle  to  gain  a  footing. 

Commercial  B.ank  of  Spanish  America,  Ltd. 
This  oonipany  was  incorporated  in  1904  to  take  over 
the  London  Hank  of  Central  America  and  the  business 
of  Enrique  Cortes  and  Co.,  Ltd.,   and  has  a  nominal 
capital  of  ^'500,000,   divided    into   493,386  "  .\  "    and 
6,614  "  ^  "  shares  of  ;^'i  each,  of  which  139,126  "  A  " 
and  2,291  "  H  "  .shares  have  been  issued.     Its  business 
lies  chiefly  in  Central  America  and  the  north  of  .South 
-Vmerica,  and  consists  mainly  of  financing  the  cultiva- 
lion  and  sale  of  the  produce  of  the  country.     Branches 
have  been  established  in  Nicaragua,   Colombia,   Peru, 
and  Ecuador,  and  to  meet  the  growing  requirements  of 
these   branches  have   been  opened   in   New  York   and 
Manchester.      During  the  last  five  years  profits  have 
fluctuated  pretty  widely,  but  a  dividend  of  6  per  cent, 
has  been  regularly  paid  on  the  "A"  shares  since  the 
formation  of  the  company,  and  a  reserve  of  ;^30,ooo 
has  been  built  up.      During  the  past  year  the  field  of 
operations    was  considerably    extended,    and   prepara- 
tions have  been  made  to  cope  with  the  increased  trade 
•expected  from  the  opening  of  the  Panama  Canal.      In 
order  to  provide   capital  for   these   purposes,    120,000 
"A"   shares  are   offered   for  subst^ription   at   par,    the 
vvholc  of  which  have  been  underwritten  for  a  commis- 
!.sion  of  5  per  cent.,  plus  a  two  years'  option  on  a  fur- 
ther 120,000  "  A  "shares.     The  "A  "  shares  are  en- 
titled to  a  fixed  dividend  of  6  per  cent.,  and  participate 
■equally  with  the  "  B  "  shares  after  the  latter  have  re- 
ceived 3  per  cent.,  and  as  the  management  appears  to 
be   in   strong   hands   they   may   be   regarded   as   a   fair 
speculative  investment. 

Fhanco-British  Aviation  Co.,  Ltd.— The  prospectus  of  this 
<:ompany  will  shortly  be  issued.  It  is  being  formed  for  the 
exploitation  of  the  I^^rveque  and  Artois  Hydro- Aeroplanes,  and 
the  company  will  also  acquire  the  foreign  rights  for  the  con- 
struction and  sale  of  the  Curtiss  Klying  Boat.  Monsieur  M. 
l^veque's  was  the  first  French  linn  to  build  hydro-aeroplanes 
on  a  commercial  basis,  and  considerable  interest  was  mani- 
fested in  their  machine  when  in  September,  1Q12,  it  was 
awarded  the  cup  given  by  H.M.  the  King  of  the  Belgians,  and 
.again  in  August  of  this  year,  when  the  Leveque  machine  won 
a  first  prize  at  Deauville.  Monsieur  Andre  Beaumont  will  act 
as  technical  manager  to  the  company. 

Bournemouth  Gas  and  Water  Co.— Owing  to  the  continued 
development  of  the  districts  suppjied  by  this  company,  funds 
are  required  for  the  extension  of  the  works  and  plant,  and 
tenders  are  invited  for  ^25,000  4  per  cent,  perpetual  debenture 
stock  at  a  minimum  price  of  qt;.  The  stock  will  rank  pari  fasstt 
with  the  ;if  137,401;  already  i.ssued  as  a  fir.st  charge  on  the  whole 
undertaking.  Profits  for  the  year  ended  June  30  amounted 
'"  ;^S4;7.?2.  or  sufficient  to  cover  the  debenture  interest  more 
than  eight  times  over.  Dividends  of  6  per  cent,  on  the  pre- 
ference and  7  per  cent,  on  the  "  B  "  shares  have  been  regularly 
paid  for  the  last  30  years,  which  is  sufficient  proof  of  the 
stability  of  the  un<:'ertaking,  ,and  the  stock  should  be  a  good 
investment  even    at  par. 

Coi.NE  Vali.ev  Water  Co.— Tenders  are  invited  for  ;f2o,ooo 
"  D  "  ordinary  7  per  cent,  stock  at  a  minimum  price  of  ;^i6o 
per  £100  stock.  The  new  stock  ranks  for  dividend  up  to  7 
per  cent,  per  annum  equally  with  all  classes  of  e.xisting  stocks, 
and  for  many  years  past  the  company  has  paid  the  maximum 
dividends.  At  the  minimum  price  the  yield  would  be  £/^  7s.  6d. 
per  cent.,  and  the  sttxk  should  be  worth  picking  up  at  that 
figure  or  a  little  over. 

Liver  Ice  and  Cold  Storage  Co.,  Ltd. — With  a  capital  of 

/^6o,ooo  in  jf^\  shares,  this  company  proposes  to  establish  an  ice 

factory  and  cold  storage  warehouse  on  the  Liverpool  side  of  the 

Mersey,  and  also  to  purchase  the  ice  factory   and  other  assets 

■of  the  Cheshire  Ice  and  Cold  Storage  Co.  on  the  Mersey  side. 


A  lea.sehoId  site  in  Bootle  ia  to  be  aajnired,  »nd  ice  »nd  c^ 
Storage  work,  erected  at  an  eatimaied  coat  of  £^.yy>.  while  for 
the  business  Uken  over  the  company  pay.  CzXuxn  cash  «3 
£3,700  in  aiuces,  this  sum  iocludiog  Zi,75o  foflSwtracta  made 
with  some  of  the  leading  meat  importing  companies.  In  addi- 
tion the  promoter*  receive  /gjo  in  sharea  for  their  servicea 
Calculations  are  made  showing  an  eatimated  profit  of  rajbn 
per  annum,  but  they  are  of  Uia  nanal  rule.of.thamb  ordw.^iid 
dependent  on  a  g<*xi  many  contingeociea,  and  the  5s,3<o  thana 
oliered  for  subscription  should  be  left  to  tboae  on  the  aim 
who  have  sufficient  knowledge  of  the  I'jcal  conditiotta  to  enaUe 
them  to  judge  the  chances  of  the  venture  proving  sncoeaifal 

V.C.  Oil  Enoime,  Ltd.— Great  things  are  claimed  Un  the 
new  engine  which  this  company  haa  been  formed  to  acqniM, 
amongst  them  being  greater  power  through  the  abaence  of  the 
gear  and  box,  and  the  possibility  of  using  cheaper  and  cruder 
fuels.     The  company    is   a    "parent"   formed   to  acqnire   the 

provisionally  protected  "  British  patent,  and  the  inventor's 
option  to  take  out  the  Continental  patents  with  a  view  to  f»- 
selling  to  a  larger  company.  lu  capiul  is  £xifioo  in  Ma. 
shares,  of  which  28,000,  or  so  many  thereof  as  shall  have  be«a 
allotted  before  December  25,  are  to  have  priority  over  the 
others  until  they  have  received  too  per  cent,  m  divideadt.  Oa 
these  "  100  per  cent,  preferred  dividend  shares  "27,843  are  ofiered 
for  subscription,  and,  judging  by  the  above  stipulation,  the  lists 
are  not  to  be  closed  so  long  as  there  is  a  chance  of  application 
being  received.  Only  a  very  va«ue  general  description  is  given 
of  the  engine,  but  the  vendors  claim  that  they  shfjw  their  con- 
fidence in  the  venture  by  taking  the  purchase  price  of  £tfioo 
entirely  in  deferred  shares.  Inventors,  however,  are  notori- 
ously optimistic,  and  in  the  present  nebulous  condition  of  the 
business  a  purchase  of  the  sharea  could  only  be  classed  as  a  very 
risky  gamble. 

Lever  Brothers,  Limited. — The  issue  of  500,000  C  percent. 
cumulative  "  C  "  preference   shares  of  £1   each   at  21s.  per  share 
was  largely  oversubscribed,  and  letters  of  allotment  will  be  pi 
in  the  course  of  a  day  or  two. 


Answers  to  Coppespondents. 

Wykamist. — There  cannot  be  any  danger  to  these  particular 
securities,  because  if  a  purchase  takes  place,  the  basis  will  be  the 
same  rate  of  interest  as  is  now  given,  so  that  there  is  no  need  to  be 
alarmed. 

M.  W. — (1)  Rather  speculative,  as  the  price  indicates.  Much 
more  money  will  have  to  be  raised,  and  there  is  a  large  amount  of 
water  in  this  security,  so  we  do  not  look  for  any  rise.  (2)  Cor- 
doba Central  Second  Debenture  at  about  83.  Intereat  doe  ia 
January. 

M.  M. — (t)  The  guarantor  in  this  instance  is  not  the  leaaing 
company,  but  the  Port  of  Para.  Even  so,  the  security  ought  to  be 
all  right,  although  payment  of  interest  is  not  a  matter  that  affects 
the  other  stocks  you  name.  (2)  Yes  :  in  our  opinion  prices  have 
touched  bottom,  and  shares  yielding  the  rates  you  mention  seem  10 
us  a  fair  purchase  just  now. 

Loboro.— We  can  hardly  recommend  at  the  present  lime, 
although  believing  the  security  to  be  quite  good,  and  the  dividend 
fairly  safe  in  most  conceivable  circumstances.  In  tba  |lCMaot 
ferment  the  price  seems  likely  to  go  lower. 

C.  H.  M.  C. — (i)  We  never  like  to  advise  selling,  but  the 
security  for  these  bonds  is  much  less  satisfactory  than  it  should  be. 
At  present  we  can  get  no  reliable  information,  and  that  makes  it 
difficult  to  advise.  Looking  at  the  general  position  of  trade,  how^ 
ever,  we  are  inclined  to  say  s-ll.  (2)  These  ought  not  to  be  sold. 
After  all,  disturbances  cannot  go  on  for  ever,  and  the  company  bat 
the  beginnings  of  a  very  good  and  durable  business.  You  know 
doubtless  that  it  is  one  of  a  chain  of  companies  originated  and 
controltfd  by  a  powerful  Canadian  group,  and  its  probable  embar- 
rassments seem  likely  to  have  a  further  ceprrciating  influence  1 
securities  such  as  this.  In  the  end,  however,  all  ought  to 
right. 

H.  B.  (Westmeath). — Both  these  securities  are  good  and  oC 
about  equal  quality.  They  have  each  abjut  five  months'  inlaraat 
in  the  present  quotations,  but  even  allowing  for  that  they  are  quite 
dear  enough,  as  trade  is  going  to  slacken.  No.  1  is  slightly  tbe 
cheaper,  and  therefore  the  better  to  buy. 

.\.  L.  H. — (i)  Yes,  this  company  seems  to  be  secure  of  good 
business  for  the  whole  life  of  these  bonds.  Recent  facts  are  ludy 
to  increase  its  revenue,  so  that  tbe  debentures  are  still  good  to 
hold.  (2)  If  you  can  get  these  bonds  in  New  Yoik  at  somalbing 
less  than  80,  say  79^-}.  they  are  a  good  invesment,  as  the  latest 
report  showed  ample  cover,  and  even  if  tbe  stock  dividend  has  to 
be  further  reduced,  the  business  grows  larger,  making  these  bonda 
fairly  safe. 

"  Duffei." — (i)  If  you  have  a  good  profit  there  is  no  raaaao  why 
you  should  not  take  it  on  part  of  your  shares.  On  the  other  hand. 
we  see  no  reason  why  you  should  sell  now,  as  we  think  things 
have  reached  the  worst.  (2)  Do  not  either  sell  or  buy  mora 
just  at  the  moment.  Affairs  are  in  a  critical  stage,  and  if  inter- 
vention comes,  as  now  seems  most  probable,  it  might  bring  pdoaa 
further  down.  Then  would  be  the  time  to  buy.  (3J  Aboyn*- 
Clyde,  or,  failing  that,  Sapulmalkande. 

Trebor.— (i)  We  think  they  may  go  to  tij,  so  wail  a  little. 
(2)  This  company  has  bad  a  very  Md  history,  and  the  sharea  do 
not  look  cheap  at  4s. 

Gouvemement  Imperiale  du  Japon  Kmprunt  4  prr  crnl.  dc 
1910  de  Francs  450,000,000.-11  is  anitouiKed  that  the  OMipon* 
due  November  15  will  be  paid  on  or  after  that  date  at  the  Yoko- 
hama Specie  Bank,  Ltd.,  7,  Bishopsgatik  E.C. 
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letters  to  the  jeC)(tor. 

A  ROMANTIC    VIEW'  OF    THE  COMMON- 
WEALTH  OF  AUSTRALIA. 

Sir,  —  I  have  read  carefully  the  article  on  the 
"  Financial  Outlook"  in  The  Investor's  Review  on 
the  i8th  inst.,  and  I  trust,  in  justice  to  Australia,  whose 
financial  position  has  been  assailed  so  vigorously,  that 
you  will  give  me  a  little  space  for  the  publication  of  the 
views  of  Sir  Edgar  Vincent,  Chairman  of  the  Dominions 
Royal  Commission,  which  has  lately  taken  evidence  in 
Australia  on  Imperial  Trade  relations.  Last  April  Sir 
Edgar  was  interviewed  specially  on  the  very  points 
raised  by  the  writer  of  the  article  in  question,  and  his 
opinions,  which  undoubtedly  carry  a  great  deal  of 
weight,  were  published  by  the  English  and  Australian 
Press.  I  quote  them  exactly  as  they  appeared  in  the 
Sydney  Morning  Herald  of  April  29  last,  for  which  I  have 
his  statement  as  a  correct  report : — 

"  The  achievement  of  Australia  in  living  without  fresh 
borrowing  from  overseas  during  the  last  ten  years  is 
remarkable  in  the  history  of  new  countries,"  said  Sir 
Edgar.  "  Assuming  that  the  evidence  on  this  subject 
given  to  the  Commission  be  correct,  it  would  appear 
that  Australia  owes  less  money  overseas  to-day  than  she 
did  in  1902.  This  fact  is  undoubtedly  little  realised  in 
England,  and  I  am  not  sure  that  it  is  known  in  Austra- 
lia. At  ail  events,  it  constitutes  a  remarkable  achieve- 
ment. It  indicates  that  instead  of  Australia  having 
engaged  in  a  rake's  progress  so  far  as  her  borrowing 
overseas  is  concerned,  as  is  thought  to  be  the  case  in 
some  quarters,  there  is  considerable  ground  for  thinking, 
in  the  light  of  the  figures  which  have  been  placed  before 
us,  that  the  country  has  been  conservative  in  this  matter 
— in  fact,  possibly  too  conservative. 

"  REMARKABLE  PROGRESS. 

"  People  here  sometimes  complain  that  progress  in 
material  development  has  been  slow :  that  the  amount  of 
new  country  broken  in  is  comparatively  insignificant ;  and 
that  the  increase  in  primary  production  is  progressing  at 
a  slower  rate  than  might  have  been  wished.  My  view 
would  rather  be,  considering  the  capital  restriction  under 
which  Australia  has  worked,  that  money  has  been  with- 
drawn from  the  country,  or,  if  not  withdrawn,  has  not 
been  increased.  The  progress  in  wealth  achieved  is 
remarkable.  Add  to  this  the  fact  that  until  three  years 
ago  immigration  was  almost  non-existent,  and  you 
arrive  at  the  conditions  under  which  more  rapid  develop- 
ment than  that  obtained  would  be  barely  possible.  It  is 
useless  to  expect  rapid  development  of  a  great  area 
without  fresh  money  and  fresh  hands. 

"  Sir  Edgar  also  referred  to  the  question  of  omnibus 
loans,  which  he  thinks  is  open  to  criticism,  and  not  calcii- 
lated  to  secure  the  best  results  from  the  money  market. 
A  loan  is  raised  for,  say,  five  millions,  of  which  three  and 
a-half  millions  are  for  railway  development  and  three- 
quarters  of  a  million  for  other  productive  expenditure — 
harbours  and  so  forth,  and  the  balance  to  cover  deficits, 
or  for  purposes  of  less  pressing  need  than  railways  and 
harbours.  The  result  of  lumping  all  these  items 
together  has  been  to  confuse  the  mind  of  the  investing 
public ;  to  obscure  the  fact  that  almost  all  Australian 
borrowing  has  really  been  for  reproductive  expenditure ; 
and  to  spread  the  slur  of  the  small  portion  of  the  loan 
necessitated  by  what  is  often  described  as  State 
extravagance  over  the  entire  mass.  The  separation  of 
the  various  items,  together  with  wide  publicity  to  the 
general  fact  with  regard  to  indebtedness  already  referred 
to,  should  do  much  to  increase  the  confidence  felt  by 
the  investigating  public  in  Australian  loans." 

I  am.  Sir,  &c., 

R.  MuiRHEAD  Collins. 

High  Commissioner's  Offices, 

72,  Victoria  Street,  Westminster,  London,  S.W. 
October  28,  191 3. 


BOOKS  RECEIVED. 

The  Debenture,  its  Use  and  Abuse.  A  lecture  delivered 
before  the  Secretaries'  Association  on  November  4  by  Herbert 
W.   Jordan,  managing  director  of  Jordan  and   Sons,   Ltd. 

China  Slock  <!nd  Share  Handbook,  1013.  (Shanghai  :  North 
China  Herald  Office.) 


Rubber  and  Oil  Notes. 

During  the  past  few  years  the  Federated  Malay 
States  Rubber  Co.  has  adopted  a  policy  of  thinning  out 
its  trees  until  it  now  has  no  more  than  about  80  trees  tO' 
the  acre,  while  in  some  of  the  oldest  portions  the  num- 
ber is  down  to  60  or  70.  By  this  means  it  is  claimed 
thai  a  quicker  and  better  bark  renewal  is  obtained,  and. 
that  there  is  a  saving  in  the  cost  of  collection 
owing  to  the  larger  yield  per  tree.  In  the 
year  ended  May  31  the  average  annual  yield 
per  tree  rose  from  2.49  lbs.  to  3.06  lbs.,  and 
the  total  output  amounted  to  1,050,416  lbs.  against 
an  estimate  of  1,000,000  lbs.  and  a  crop  of  720,853  lbs. 
for  the  previous  year.  The  average  nett  price  obtained 
showed  a  decrease  of  iifd.  at  3s.  gid.  per  lb.,  and 
although  the  fall  was  to  some  extent  neutralised  by  a 
further  reduction  from  is.  yid.  to  is.  2  5-6d.  in  the  cost 
of  production,  the  nett  profits  were  301,969  frs.  smaller 
at  2,168,130  frs.  The  amount  required  to  bring  the 
legal  reserve  up  to  10  per  cent,  of  the  capital  is,  how- 
ever, only  76,495  frs.,  or  47,010  frs.  less,  and  the  per- 
centages payable  under  the  company's  articles  are  also 
38,244  frs.  smaller  at  297,995  frs.  Another  100,000  frs. 
is  then  put  to  the  special  reserve,  and  after  paying  a 
dividend  of  80  p>er  cent.,  as  against  90  per  cent,  last 
year  and  60  per  cent,  for  1910-11,  the  balance  carried 
forward  is  increased  from  51,058  frs.  to  64,698  frs. 
Expenditure  on  property  account  for  the  year  was 
255,909  frs.,  making  a  total  of  4,093,041  frs.,  and  the 
directors  point  out  that  the  amount  spent  on  the  pur- 
chase and  bringing  into  bearing  of  the  plantations 
works  out  at  the  exceptionally  low  figure  of  ;^i9  per 
acre.  Cash  in  hand  amounts  to  142,777  frs.,  or  an  in- 
crease of  69,864  frs.,  and  in  addition  the  amount  due 
from  Messrs.  Bunge  and  Co.  is  331,052  frs.  up  at 
778,858  frs.  Stores  show  a  decrease  of  472,919  frs.  at 
1,068,898  frs.,  and  debtors  are  26,995  f''^-  lower  at 
99,932  frs.,  while  on  the  other  hand  creditors  have  been 
reduced  by  231,047  frs.  to  167,912  frs.  The  directors, 
of  course,  have  something  to  say  about  the  main  ques- 
tion of  the  day.  They  begin  by  pointing  out  that  the 
fall  in  price  which  has  taken  place  was  foreseen,  and 
although  the  descent  has  been  more  rapid  than  was 
anticipated,  compensation  is  to  be  found  in  the  fact 
that  production  has  also  risen  faster  than  was  expected. 
With  regard  to  the  outlook,  the  directors  are  not  in- 
clined to  take  a  gloomy  view  at  all.  They  regard  the 
great  drop  in  the  price  as  due  not  to  over-production, 
but  to  the  fear  of  it,  but  they  point  out  that  the  grow- 
ing production  is  balanced  by  an  annual  increase  in  re- 
quirements, while  the  low  values  is  stimulating  con- 
sumption and  creating  new  outlets. 

The  rubber  industry  in  the  Congo  has  been  badly 
crippled  by  the  low  prices  now  ruling  for  the  com- 
modity, and  the  Belgian  Government  is  making  big 
concessions  in  the  hope  of  preventing  it  from  being 
killed.  It  is  announced  that  the  Colonial  Minister  has 
advised  a  reduction  of  50  per  cent,  on  the  rubber  tariffs 
of  the  Upper  Congo  Railway  Co.  and  its  steamers, 
while  the  Colonial  Government  has  also  made  a  similar 
reduction  as  from  December  i  in  the  transport  cost  of 
rubber  from  all  parts  of  the  Upper  Congo  carried  on 
Government  steamers. 

The  Roumanian  Consolidated  Oilfields  was  incor- 
porated on  May  10,  1912,  to  consolidate  the  under- 
takings of  five  British  oil  companies  carrying  on  busi- 
ness in  Roumania,  and  shortly  afterwards  acquired  a 
sixth,  while  since  the  end  of  the  financial  year  the 
business  of  the  Moreni  Pipeline  and  Transport  Co.  has 
been  taken  over.  The  first  report,  covering  the  period 
from  the  date  of  incorporation  to  June  30  states  that 
the  production  of  crude  oil  was  64,327  tons,  most  of 
which  came  from  Moreni  (Bana).  Gross  profits 
am.ounted  to  ;^i  10,577,  3"*^  after  deducting  adminis- 
tration charges,  &c. ,  the  nett  balance  was  ;^9i,264. 
No  dividend,  however,  is  paid,  as  the  directors,  in  addi- 
tion to  writing  off  ;^26,883  for  depreciation  and  ;^6,635 
for  preliminary  expenses,  transfer  ;^40,c)oo  to  reserve, 
leaving  ;^i7,746  to  be  carried  forward.  Steady  pro- 
gress, it  is  stated,  has  been  made  with  the  development 
of  the  properties  in  other  fields,  notably  those  at  Fill- 


November  i,   1913. 


Ube  Jnvestors'  TRevfew. 


603 


pesti  de  Padure,  Chiciura,  Campina,  Tintca  and  Bor- 
■deni,  and  it  is  iinticipiitcd  that  the  production  will  be 
largely  augrncnlcd  Irom  these  sources  in  the  near 
future.  In  the  end  of  June  the  lands  in  the  Chiciura- 
Gropi-Toncesti  field  were  sold  10  the  Chiciura  Oilfields 
•of  Roumania  for  ;£,"  150,000  in  shares,  and  the  property 
account,  after  deducting:  ;£^72,9g4  for  lands  sold,  but 
not  yet  transferred,  stands  at  ;^i'933,29i.  Sundry 
■debtors,  including  ^'33,710  due  from  the  Chiciura  Co. 
for  wells,  plant,  &c.,  purchased  for  cash,  amount  to 
^^77,670,  investments  at  cost  are  valued  at  ;^73,ii8, 
stocks  of  materials  come  to  /,'43,876,  and  stocks  of  oil 
to  ;6^38.5o8,  while  the  company  has  ;^'i4,332  in  cash, 
and  owes  ;£,"29,7oo  to  sundry  creditors. 


Hrieh  Riiudkr  Kstate. — During  the  year  ended  July  31  this 
company's  estates  were  severely  flooded  and  for  another  three 
months  partially  flooded  by  the  abnormal  rainfall,  with  the 
result  that  the  rrop  of  rubber  fell  short  of  the  estimate  by  nearly 
11,000  lbs.  The  total  output  was  79,076  lbs.,  or  an  increase 
of  10,271;  lbs.  compared  with  the  previous  year,  but  the  average 
price  was  is.  2.i4d.  smaller  at  .3s.  6.68d.,  while  the  "all-in" 
cost  was  only  reduced  by  a.zgd.  to  as.  o.oi;d.  Nett  profits, 
including  £^13  less  at  /i,4S4  brought  forward,  were  /3,552 
down  at  /7,<)i6,  and  the  dividend  is  cut  down  from  12}^  per 
cent,  to  7;4,  but  ;^3,5oo  is  again  put  to  development  account, 
and  the  balance  carried  forward  is  reduced  by  ^1,058  to  £3<)6. 
The  directors  say  that  with  the  sum  now  placed  to  develop- 
ment account  and  the  unexpended  amount  on  capital  account 
Ihey  have  some  /lo.ooo  in  hand  towrirds  the  ^14,000  estimated 
as  being  required  for  capital  expenditure  during  the  next  four 
years.  Although  it  is  not  possible  to  prevent  flooding  of  the 
iJrieh  estate,  the  directors  are  endeavouring  to  mitigate  its 
ill-effects,  and  a  trial  is  being  made  of  banking  e.ach  row  of 
trees.  If  this  prove.s  successful  in  enabling  the  company  to  tap 
where,  owing  to  the  floods,  it  was  previously  impossible,  it  is 
expected  to  pay  tor.  the  extra  cost  in  the  first  two  years  from 
tlie    increa.sed   output. 

Bandar  Sl■^rATRA  Riubf.r.— The  crops  of  both  rubber  and  coffee 
for  the  year  ended  July  31  largely  exceeded  the  estimates, 
while,  compared  with  the  previous  .sea.son,  the  rubber  output 
was  56,385  lbs.  larger  at  103,452  lbs.,  and  the  coffee  crop  496 
cwts.  larger  at  1,334  cwts.  An  average  of  35.  4.72d.,  or  is.  3.78d. 
less  was  obtained  for  the  rubber,  against. an  "  all-in  "  cost,  in- 
cluding 2.56d.  per  lb.  for  depreciation,  of  is.  io.55d.,  while 
the  coffee  cost  45s.  bd.  and  realised  48s.  5d.,  or  20s".  7d.  less. 
After  charging  25  per  cent,  of  the  management  and  general 
upkeep  ciiarges,  and  the  whole  of  the  London  expenses,  the  nett 
profits  were  /S,337,  or  an  increase  of  /4,896.  With  ^^227  less 
at  .1^114  brought  in  the  amount  avail.nble  was  ^8,452,  and  out 
of  this  ^1,500  is  written  off  buildings  and  machinery  against 
jCs°o  for  depreciation,  and  /i,5oo  off  preliminary  expenses  a 
year  ago.  The  dividend  is  then  raised  from  5  per  cent,  to  6, 
and  ;if 3,000  is  put  to  a  general  reserve,  leaving  ^^1,046  or  ^932 
more  to  be  carried  forward.  Property  account  shows  an  in- 
crease of  ^7,233  at  ;f66,232,  but  buildings,  &c.,  after  deducting 
the  allowance  for  depreciation,  stand  at  .^^4.746  or  £i\y6  less. 
Crops  for  the  current  year  are  estim.ited  at  162,400  lbs.  rubber 
and  1,045  f^wts.  coffee,  of  which  21.900  lbs.  and  103  cwts.  re- 
spectively  had   been  harvested   at  the  end   of   September. 

.^BOVN-E-f:r.vi)E  RiniiER  OF  Ceylon. — The  rubber  crop  for  the 
year  ended  June  30  amounted  to  219,989  lbs.,  and,  thanks  to 
the  whole  of  it  having  been  sold  under  forward  contracts,  the 
average  price  realised  was  no  less  than  4s.  ii.42d.,  while  the 
cost,  including  London  office  charges,  was  only  is.  i.o7d.  per 
lb.  Tea  gave  196,020  lbs.  at  a  cost  of  5.05d.,  and  realised  6.94d. 
per  lb.  Profits  for  the  year  were  ^'42,679,  of  which  ^^16,687,  re- 
presenting the  portion  earned  prior  to  November  5,  1912,  is 
carried  to  re.serve,  .subject  to  a  deduction  of  ;f  5,260  for  interest 
paid  to  the  vendors.  After  providing  for  debenture  interest 
and  writing  off  ^653  for  depreciation,  dividends  are  paid  of 
y}4  per  cent,  on  the  preference  shares  and  I2j4  per  cent,  on  the 
ordinary  shares  and  ;f4,737  is  written  off  preliminary  expenses, 
leaving  ^^4,641  to  be  carried  forward.  Against  a  paid-up  capi- 
"tal  of  jf 225, 000  and  a  debenture  debt  of  ;f  115,000,  the  pro- 
perty account,  including  buildings,  Jic,  stands  at  ;f322,()8i, 
while  another  ;^3,678  has  been  spent  on  upkeep  of  young  rubber. 
Debtors  come  to  ;^io,i56  against  ^^8,197  due  to  creditors,  and 
the  company  h-as  ^^20,565  in  cash.  Preliminary  expenses,  be- 
fore deducting  the  amount  now  written  off,  come  to  ^^23,685, 
and  apparently  the  directors  propose  to  take  five  years  to  ex- 
tinguish this  item. 

Scottish  Malay  Ri;bber. — In  the  nine  months  ended  Septem- 
ber 30,  210,973  "'s-  were  collected,  as  against  an  estimate  for 
the  whole  year  of  285,000,  and  of  this  178,12a  lbs.  have  been 
sold  at  a  gross  average  of  2s.  8.66d.  per  lb.  The  estimated  cost 
of  pioduction  f.o.b.  Port  Swettenham  was  iild.  per  lb.,  but  the 
actual  cost  for  the  eight  months  to  .Xugust  31  was  only  lojd., 
while  for  .\ugust  alone  it  was  as  low  as  7jd.  Including  home 
charges,  the  "all-in"  cost  for  the  eight  months  was  approxi- 
mately IS.  ijd.  per  lb.  compared  with  is.  8.22d.  for  the  year 
1912.     An  interim  dividend  of  10  per  cent,  has  just  been  paid. 

Singapore  Para  Ribher  Estates. — Like  a  good  m.-iny  other 
undertakings,  this  comoany  found  in  its  yeax  ended  June  30 
th.it  a  drop  of  is.  i.gid.  to  3s.  S.i6d.  in  the  .iverage  price  was 
more  than  compensated  by  an  increase  of  144,808  lbs.  to  262,506 
lbs.   in  the  output.     Including  jC(^ig  less  at  ;fa,o8a  brought  in, 


the  nett  profit*  were  ;f 8,004  up  at  /ai.W.  »>ut  in  .pit*  o<  thi» 
big  gain  the  diiector»  have  iliougbt  it  advuabte  to  cut  down 
the  dividend  from  9  per  cent,  to  5.  Out  of  the  »urplu»  remain- 
ing  an  extra  /;840  at  jCt.w^  i»  put  to  depreciation  rei^rve,  and 
the  balance  carried  out  i«  increaned  by  /[i  1.637  «o  £'1^7°9-^^ 
ing  the  year  ;£ii,8t^  wan  received  on  capital  »««5"''  *<>«"** 
with  ;C4.28o  on  premiums,  while,  on  the  other  hand,  the  "»»«*y 
on  development  amounted  10/8,843,  making  the  tota UoM  of  the 
estate  /i3i,428,  and  cash  balance*  are  consequently  /i9.7«> 
higher   at  ^23,262, 

UALANf;  Br.sAR  RiJBBEB  PlantatiO!«».— The  output  o<  "ibber  in 
the  year  ended  June  30  was  124,537  lbs.  larger  at  286,000  lb».. 
but  the  average  gross  price  dropped  by  u.  3-47<l-.  while  the  ill 
in  "  cost  was  only  reduced  by  5.044.  to  M.  o.4od.  Nett  pro&U 
showed  an  increase  of  /a.iss  at  Zi8,5i6,  which,  however, 
was  offset  by  the  smaller  balance  of  /812  brought  forward, 
so  that  the  dispoiable  total  wa»  about  the  »»n>e  M 
/i9,3a8.  This  would  have  been  sufficient  to  mainuin  the  divi- 
dend of  lai  per  cent,  paid  last  year,  but  in  view  of  the  no- 
settled  conditions  of  the  market  the  directors  content  thentteUet 
with  the  distribution  of  ijd.  per  share  paid  in  April.  The 
balance  carried  forward,  including  £','70,  or  /660  more,  by  the 
Dutch  company,  is  therefore  ^7,719  up  at  / 11, 377-  'n  addition 
to  an  increase  of  ^2,670  to  / 149.538  in  the  paid-up  capiUl 
current  liabilities  have  risen  by  ^9.344  to  / 19,439-  while,  on 
the  other  hand,  the  Dutch  company  owes  / 13.596  more  ca 
current  account.  A  steam  launch  has  been  bought  at  a  cost  of 
^2,682,  and  cash  is  ^7,031  down  at  /i3.347-  ror  the  current 
year  the  crop  is  estimated  at  400,000  lbs.  at  aij  f.o.b.  cost  of 
IS.  2.67d.,  compared  with  is.  4.49(1.,  but- it  is  hoped  that  this 
figure  will  be  reduced  and  that  the  total  cost  will  be  consider- 
ably lower  than  in  1912-13. 

El  Palmar  Ridber  Estates. — In  addition  to  the  interference 
cau-sed  by  the  political  troubles,  this  Mexican  company  sufiered 
in  the  year  ended  May  31  from  the  abnormal  dryne»s  in  the 
spring  of  1912,  which  had  a  disastrous  effect  on  the  coffee  crop 
and  on  the  cattle.  Trading  profits  were  /i,3o8  down  at  /2,093, 
and  after  providing  for  all  charges  there  was  a  debit  of  /i,i66 
compared  with  a  profit  of  /358  for  the  previous  la  months. 
A  considerable  improvement  in  the  coffee  crop  is  looked  for 
in  the  current  year,  and  the  prospects  with  regard  to  cattle  are 
also  said  to  be  better.  With  regard  to  the  actions  brought  by  the 
company  in  New  York,  the  lawyers  stated  that  owing  to  the 
continued  ab.sence  from  the  country  of  two  of  the  roost  im- 
portant vendors  it  was  impossible  to  obtain  jurisdiction  over 
them,  and  as  the  expenses  were  becoming  a  serious  item,  the 
directors  have  effected  a  settlement  on  the  terms  that  the  vendors 
surrender   16,000  fully-paid  shares. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertile 
Soil,   Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  percenlage  of 
grain  and  limbs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  pofiulation,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IIION.    THIBEB. 

GUM,  GOLD  AND  SILVER.    Total  yield  o(  Minerals, 

One  Hundred  and  Twenty  MllUoo  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
byGovemmenttoFarmersand  Workers  lor  Impiov*- 
ments  and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  mfles,  TekgrajAs  and 
Telephones,  80,000  miles,  are  owned  and  operated 
by  the  Slate. 

New  Zealand  has  the  hightsi  wealth-rate  and  the 
lowest  death-rate  in  the  WorkL 
To  those  desirous  of  making  a  home  in  a  new 
country-.  New  Zealand  offers  solid  advantages- 
Excellent  Steamship  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Cotn- 
pany.  Limited,  New  Zealand  Shipping  Company, 
Limited,  and  the  Federal  and  SUic  Line*. 


Full  information  is  supplied  free  In- 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Wtstminster,  Londoo.  S.W. 
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Joint   Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 

BUENOS    AYRES    MIDLAND   RAILWAY  CO.,   LTD. 

Gross  receipts  rose  /;o,454,  or  100. gg  per  cent,  in  the  year 
ended  June  30,  1913,  and  amounted  to  ;/,i4o,2i3.  The  line  is 
now  worked  by  the  Buenos  Ayres  Great  Southern  and  Western 
Companies  <it  an  arranged  ratio  which  was  56.72  per  cent,  last 
year,  or  1.96  per  cent,  more  than  in  the  previous  year.  It 
followed  that  the  nett  receipts  were  ^60,688,  and  out  of  this 
the  preference  and  ordinary  shareliolders  receive  the  3  per  cent, 
per  lannum  guaranteed  to  them  until  June  30,  1916.  After  that 
date  the  rate  becomes  4  per  cent.  The  first  payment  of  interes^t 
falls  due  at  the  beginning  of  next  year.  A  supplementary 
agreement  was  entered  into  between  this  company  and  the  two 
lessee  companies,  and  approved  at  duly  summoned  general 
meetings.  From  the  report  of  the  general  manager,  Mr.  Basil 
Gwyn,  we  learn  that  the  number  ot  passengers  rase  by  27,660 
to  237,818,  and  that  the  goods  traffic  was  also  much  better,  the 
increase  in  weight  of  cereals  being  93,899  tons,  and  in  the 
money  earned  243,989.  In  maize  particularly  the  quantity 
carried  was  enor.i-.uusly  greater,  64,904  tons  compared  with 
2,752  tons  in  1911-12,  whem  the  money  received  was  only 
^1,059  as  against  j^27,So9  in  the  past  12  months.  A  slight 
increase  was  also  shown  in  the  weight  of  steel  carried,  but  the 
total  was  only  325  tons,  and  the  number  of  horses  and  cattle 
transported  has  rem^ained  practically  stationary,  for  it  takes 
a  long  time  to  obliterate  the  consequences  of  sustained  drought. 
General  merchandise  traffic  steadily  increases,  says  Mr.  Gwyn, 
but  is  entirely  dependent  on  formation  of  villages  and  growth 
of  population  on  t'le  lines. 

BAHIA  BLANCA  AND  NORTH-WESTER "M  RAILWAY  CO.,  LTD. 
This  leased  property  now  in  the  hands  of  the  Buenos  Ayres 
and  Pacific  did  remarkably  well  in  its  year  ended  June  30  last, 
gross  receipt"  being  ;^  143,911  up  at  jf  836,036.  During  the  year, 
however,  there  was  an  increase  of  42  miles  in  the  length  of  the 
road,  making  it  824  miles,  and  the  average  increase  of  line 
worked  was  71  miles,  making  it  817.  Passenger  receipts  rose 
;f  17,286,  and  the  numbers  carried  were  259,891  larger,  but  the 
greatest  improvement  was  in  the  cereal  traffic,  which  increased 
183,785  tonnes,  giving  ;^'48.355  more.  There  are  also  sensible 
incieases  in  the  wine  traffic  and  in  the  miscellaneous  goods 
and  live  stock  traffics,  wine  giving  ;f  2,977  more  and  the  other 
groups  ;^S5,i89  more.  Transport  of  live  stock  was  remarkably 
good  so  soon  after  the  prolonged  drought.  The  increase  in 
sheep  came  from  transfers  of  flocks  to  the  Canada  Verde  dis- 
trict,  and  cattle  were  brought  from  the  hills  out  of  the  Rio 
Colorado  and  sent  to  the  alfalfa  camps  for  fattening.  Bahia 
Blanc r  is  now  the  largest  wheat  port  of  the  Argentine  Re- 
public, larger  ever,  than  Rosario.  It  also  heads  the  list  in  oats. 
Last  year  876,782  tonnes  of  wheat  and  401,830  tonnes  of  oats 
were  shipped  from  its  port  as  against  741,497  tonnes  of  wheat 
from  Rosario  and  only  10,124  tonnes  of  oats.  From  Buenos 
Ayres  itself  the  shipments  of  wheat  were  only  435,288  tonnes, 
and  of  oats  233,756  tonnes.  Every  year  the  ascendancy  of 
Bahia  Blanca  seems  likely  to  increase  as  the  railways  converging 
upon  it  penetrate  westward. 

MIDLAND  URUGUAY  RAILWAY  CO.,  LTD. 
In  the  year  ended  June  30  gross  income  rose  ;^i9,952  to 
;f  136,422  and  working  expenses  ;^9,889  to  ;^97,433-  The  nett 
profit  of  ;ii^38,989  is  consequently  ^^10,063  better.  Adding  to 
this  the  balance  of  ;^ 4,278  brought  forward  and  the  Government 
guarantee,  which  is  £^,763  larger  at  ;f  70,892,  there  is  alto- 
gether ;f  114,160  available  for.  division,  of  which  interest  and 
sinking  fund  charges  absorb  about  ;^io8,ooo,  or  £i,-joo  more 
than  in  the  previous  year.  Out  of  the  balance,  interest  and  in- 
come-tax are  paid  and  ^4,000  is  carried  to  a  special  reserve 
fund  for  maintenance.  Sinking  fund  charges  got  ;^  13,685, 
which  is  devoted  to  the  redemption  of  the  "  A  "  debenture  stock. 
The  receipts  per  mile  of  line  worked  rose  jf  57  to  ;.f  467,  and  the 
ratio  of  expenses  came  down  3.79  per  cent,  to  71.46  per  cent. 
The  acting  general  manager  reports  that  the  prospects  of  traffic 
ior  the  current  year  are  favourable.  During  the  year  ;f  18,443 
was  laid  out  on  capital  account,  and  the  total  capital  expendi- 
ture is  now  entered  at  ;£2,47i,675,  or  j{J'34,i87  more  than  a  year 
ago.  but  this  is  reduced  by  ^20,921.  Of  outlays  charged  to 
revenue  to  meet  these  and  other  outgoings,  .1^70,538,  being  the 
balance  of  the  company's  5  per  cent,  debenture  stock,  was  issued 
during  the  year.  The  line  of  the  Midland  Uruguay  Extension 
Railway  from  the  company's  junction  at  Tres  Arboles  to  Piedr.i 
Sola  on  the  Central  Uruguay  Northern  Extension  Railway,  a 
distance  of  35^  miles,  was  opened  for  traffic  on  April  10  last, 
and  is  now  worked  by  the  Midland  Uruguay  Co.  under  an 
agieement  approved  by  the  Government  of  the  Republic. 

COMMERCIAL     BANK    OF    SPANISH    AMERICA,    LTD. 

A  close  compari.son  between  the  year  ended  June  30,  1913, 
and  the  previous  year  cannot  be  made  because  we  do  not 
pcsse.ss  both  balance-sheets,  but  the  latest  report  indicates  a 
profit  of  ;fi7,284,  of  which  ;^5,ooo  has  been  placed  to  reserve, 
making  it  2^30,000.  A  year  ago  only  ;f3,ooo  was  put  to  the 
reserve.  A  dividend  of  6  per  cent,  is  again  recommended  on 
the  "A  "  shares,  those  converted  during  the  year  being  entitled 
to  that  dividend  from  the  day  when  such  conversion  waS  made. 
A  balance  of  f.'^fiyo,  or  ;^2,i;33  more  than  was  brought  in. 
will  remain  to  be  carried  forvard.  The  goodwill  account  has 
through  the  conversion  of  "  li  "  shares  been  raduced,  by  the 
payment  of  los.  on  e.ach  converted  share,  from  ;^5o,677  tu 
^^26,587.  Apparently  the  liabilities  on  current  and  other  ac- 
counts and  on  bills  payable,  together  ;^35o,i89,  have  ristci 
;f 1 29,390    on   the    year.     Cash    and    investments,    also   put   to- 


gether, are  ^7,513  letter  at  ^^73,650,  and  loans,  &c.,  ^^400,405, 
have  increased  .^183,332,  but  bills  receivable  have  fallen 
£37,976  to  ^^30,590.  The  balance-sheet  total  is  only  £$33,973, 
so  that  the  business  is  in  us  infancy. 

MERSEY  DOCKS  AND  HARBOUR  BOARD. 
During  the  year  ended  July  i  la.st  the  capital  expenditure  of 
the  board,  which  controls  the  port  of  Liverpool,  amounted  to 
^^319,380,  an  increase  of  ;£25,440  over  the  previous  12  months, 
and  the  total  outlay  now  reaches  the  large  sum  of  j^3 1 ,458,083, 
but  against  this  there  are  sinking  funds  amounting  to 
^^4,467,280,  and  the  nett  debt  of  the  board  is  only  ;^24, 923,900. 
Rates  and  dues  yielded  ;^t,579iOi5,  an  increase  of  _£io8,70o  over 
the  previous  year,  and  ^79,930  more  at  ;^252,65o  was  received 
from  the  dock  traffic  department.  On  the  other  hand,  expendi- 
ture was  .jf  151,517  higher  at  ;fi,976,570,  and  the  working  profit 
ccmes  out  at  ;^i  18,502,  an  increase  of  ^^43,227.  After  providing 
;^5o,090  for  certain  special  expenditure,  the  balance  of  un- 
appropriated receipts  is  raised  from  ;!f425,277  to  .£493,688,  and 
the  board  is  evidently  in  a  strong  position,  while  there  is  every 
indication  that  the  trade  of  the  port  continues  to  flourish  and 
expand.  Fire  and  other  insurance  funds  stand  at  ;£i, 645,298, 
an  increase  of  ;£i86,i86,  and  the  provision  to  meet  local  rates  is 
^^30,000  higher  at  £100,000.  The  number  of  vessels  entering 
the  port  was  24,982,  an  increase  of  1,500,  and  the  total  tonnage, 
inwards  and  outwards,  reached  the  enormous  aggregate  of 
36,366,538  tons,  an  increase  of  2,210,000  tons  over  the  previous 
year. 

COLORADO  NITRATE  CO.,  LTD. 
Excellent  results  were  again  obtained  by  this  comjjany  in 
the  12  months  ended  June  30,  the  increase  of  ^^6,637  in  working 
profits  shown  a  year  ago  having  been  followed  by  one  of 
^£29,286  to  ^^46,800.  Including  £7,551  or  £839  less  brought 
forward,  the  nett  balance  was  ^^27,492  up  at  £49,174,  and  the 
appropriation'  for  depreciation  are  correspondingly  liberal.  In 
addition  to  writing  an  extra  £4,567  at  _£io,ooo  off  old  property 
account  and  .£2,303  more  at  ^3,000  off  the  Calichera  Railway, 
;£4,75i  is  written  off  the  Carmen  Bajo  property  against  nothing 
last  time.  A  year  ago  also  ;£i2,ooo  was  taken  from  the  sinking 
fund  to  provide  for  tJie  redemption  of  debentures,  but  this  time 
a  like  sum  is  transferred  to  that  fund,  and  the  dividend  is 
then  raised  from  5s.  to  7s.  6d.  per  ;£5  share,  leaving  ^'7,423. 
to  be  carried  out.  Property  accounts  show  an  aggregate  reduc- 
tion of  £2C),7$i  at  £232,000.  Stocks  of  nitrate  are  about  the 
same  at  ;£4o,33i,  but  debtors  and  bills  receivable  have  risen 
by  ^10,023  to  ;£37,io8,  and  cash  is  ,£2,888  up  at  ;(,'5,o64.  On 
the  other  hand,  creditors  and  bills  payable  are  j£8,598  up  at 
£■66,528,  but  the  bank  loans  of  ;£i6,43o  shown  in  the  previous 
balance-sheet  have  been  paid  off. 

LIVERPOOL  NITRATE  CO.,  LTD. 
This  company  also  did  very  well  in  the  year  ended  June  30, 
with  an  increase  of  £^13,541  to  ;£i  16,957  '"  t^s  gross  profits. 
Provision  for  renewals  and  new  plant  was  on  a  smaller  scale, 
and  the  nett  surplus,  including  ;£i5,337  or  ;£2-5  more  brought 
in,  was  ^19,241)  up  at  Xi26,509.  Of  this  ;^'25,ooo  is  trans- 
ferred to  provision  for  new  oficinas  against  ;£25,o64  written  off 
the  Mapocho  and  San  Donato  properties  a  year  ago,  while 
;^2,ooo  is  put  to  fire  insurance  fund  and  ;£4,ooo  to  ipcome-tax 
reserve,  against  nothing  to  either  account  last  time.  In  April 
la.st  the  ;£2  .shares  were  divided  into  eight  53.  shares,  and  on 
these  a  dividend  of  7s.  6d.  per  share  is  now  declared,  com- 
pared with  50S.  on  the  old  shares.  Construction  of  the  new 
Oficina  Mapocho  is  being  proceeded  with  as  rapidly  as  pos- 
sible, and  last  year  .£76,556  was  spent  under  this  head,  making 
the  total  to  date  ;£77,ii4.  Stocks  of  nitrate  and  iodine  show 
a  decrease  of  ;£32,i2o  at  ;£43,396,  but  this  is  mainly  due  to  a 
new  sub-division  having  been  made,  as  nitrate  consignments 
now  appear  in  the  bilance-sheet  for  ^'25,830.  Debtors  and  bill* 
payable  have  risen  by  ^'15,986  to  ^£63,819  against  an  increase  of 
^^28,379  to  ^£88,970  in  creditors  and  bills  payable,  while  cash 
is  ;£i4,77o  down   at  ^^6,012. 

LACUNAS  SYNDICATE,  LTD, 
The  results  for  the  12  months  ended  June  30  were  again 
e.xceedingly  disappointing,  the  decrease  of  .£6,983  shown  in 
gross  profits  a  year  ago  having  been  followed  by  a  drop  of 
£27,306  to  ;f82,i68.  Net  profits  were  ^£23,460  smaller  at 
j£i8,i94,  and  as  ^^9,081  less  at  ;£9,6o5  was  brought  forward  the- 
amount  available  showed  a  reduction  of  ;£32,54i  at  ;£27,799. 
Nothing  is  set  aside  as  additional  provision  for  sinking  funds, 
compared  with  ;£23,236  last  time,  but  even  so  the  dividend  has 
to  be  cut  down  from  5  per  cent,  to  4,  and  the  balance  carried 
out  is  reduced  by  ;£3,8o3  to  ^5,800.  A  further  ^35,300  of  the 
debenture  bonds  was  paid  off,  leaving  ;£458,S20  outstanding, 
and  on  the  other  hand  property  account  is  ^^36,206  down  at 
£■950,456.  Current  liabilities  show  decreases  of  ^£22,770  to- 
;£82,904  in  bills  payable,  and  ;£i3,5i9  to  ^£22,933  in  sundry 
creditors,  against  which  bills  receivable  come  to  ;£42,485  les-s 
at  ^£70,192.  Cash  is  ^£20,025  down  at  ;£i5,798,  and  money  at 
short  notice  £28,000  down  at  ;f47,ooo.  Nitrate  and  iodine 
stocks  also  show  a  small  reduction  at  ;£67,3i3.  but  debtors  h»ive 
risen  by  £10,642  to  £37,468,  and  there  is  a  new  item  of  £11,?  p 
for  investments  in  the  company's  own  debenture  stock. 
R.  AND  J.  DICK,  LTD. 
.\n  excellent  display  is  again  made  by  this  company  in  its 
report  for  the  year  ended  August  31.  The  demand  for  its  belt- 
ing was  fully  maintained  throughout  the  world,  and  as  the  re- 
organisation of  the  boot  department  al.so  produced  good  results, 
the  gro.ss  profits  showed  a  further  improvement  of  ^£'42,321  at 
£81,002.  Interest  charges  were  lighter,  and  after  writing  off 
^£6,087  or  ^670  less  for  depreciation,  and  providing  for  income- 
tax,  the  nett  balance,  including  ;£3,799  more  at  ^^4,199  brought 
in,  was  ;£52,44g  better  at  £75,827.  Advantage  is  taken  of  this 
to  write  .^lOjOoo    off    goodwill    and    ;{^8,ooo    off    development 
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account   (I'assaic),   and  also  to  transfer 


these  appropriations  going  against  n<ithing  a  year  ago.  The 
ordinary  shares  then  get  a  dividend  of  4  per  cent.,  also  against 
nothing  last  time,  and  the  balance  carried  forward  is  increased 
^y  .ii7>*74  t°  £^^A73-  Property  account  is  £5,(x)y  down  at 
;^i28,8()5,  while  after  deducting  the  present  appropriations  from 
profits,  goodwill  will  stand  at  ;^i2o,ooo,  and  the  development 
account  will  disappear.  Stocks  in  Glasgow,  Passaic,  and 
branches  in  America  are  ;^6,4i7  higher  at  £i3i,<)C)4,  and  stocks, 
fittings,  and  debtors  at  boot  shops,  &c.,  ;^i7,o5()  up  at  ;f  146,632. 
Sundry  debtors  owe  /■  ^6,084  '^ss  at  ^230,791,  against  a  decrea.se 
of  /'7(),.''.v  t"  y'-H.4M,  ir  iiiid'-v  crfditors.  but  cash  has  risen 
by  ;^i4,46o  to  £ij,noy.  The  prospects  for  the  current  year  are 
said  to  be  favourable. 

DALGETY  AND  CO.,  LTD. 

In  spitf  <if  partial  droughts  this  ciHiipany's  clear  revenue  for 
its  12  months  closed  June  30  Ia.st  was  ^^8,377  better  at  ;^282,532, 
and  the  whole  of  that  addition  is  added  to  the  carry  forward, 
raising  it  to  /.'g2,532.  This  is  after  making  up  the  dividend  on 
the  ordinary  capital  to  8  per  cent,  for  the  year,  as  usual  now, 
and  setting  aside  /ioo,ooo,  h.ilf  of  it  to  the  reserves,  which 
now  amount  to  /55o,ooo  and  half  to  the  cost  of  premises.  A 
year  ago  the  reserve  fund  got  /TtoiOoo  and  cost  of  premises 
;^40,ooo.  or  the  same  amount  set  aside  in  all.  The  hopeful 
prospects  which  marked  the  opening  of  the  season  i()i2-i3  were 
fairly  well  reali.sed.  the  board  says,  but  in  the  pastoral  areas  to 
the  West  and  \orth-West  of  West  Australia  the  drought  still 
continue-;,  though  mitigated  by  partial  r.iins.  In  parts  also  of 
South  Australia,  especially  in  the  lower  North,  a  drought  of 
.some  intensity  prevails,  and  in  the  Western  division  of  New 
South  Wales  conditions  until  recently  were  "distinctly  un- 
favourable." Prices,  however,  continued  good  all  round,  and 
there  is  no  indication  of  any  cause  to  despond.  Gross  receipts 
were  /ii;,j^j  higher  at  jf  1^62, 221)  and  current  expenses  went 
up  ;f  io,8(/).  The  bilance-sheet  shows  a  decline  of  ^^205,51')  in 
the  ca.sh,  of  /"244,qoi;  in  the  investments,  and  of  ^52,682  in 
sundry  debtors,  but  bills  receivable  are  up  /'64,82q,  and  the 
investments  of  reserve  fund  /6o,om)  higher,  while  the  value  of 
the  freehold  and  leasehold  premises  and  plant,  A-c,  has  risen 
£y,2%q.  Advances  on  land,  stations,  stock,  wool  and  other 
produce,  a  formidable  total  of  ^4, 81)8,503,  show  an  increase  of 
/S6,4(l5,  the  total  of  the  balance-.shcet  being  ,^7, 1)72, 71 5.  A  re- 
duction of  /33,6io  has  been  made  in  the  debt  on  terminable 
debentures,  bringing  it  down  to  /■376,473.  Bills  payable  are 
/i6,ijS  lower  at  ;i'43S,07<),  and  sundry  creditors  are  owed 
^t   /i.or>7.i88. 
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^30,000,  the  wholeof       shares.     A  year  a^o^  di"d  JE^  w^^  '  °"  "'"  "'^"^ 

stock,  payable  Nov.  13,  same  as  a  year  ago  ~ 

Cordova  Land,-6d  per  share,  free  of  tax,  being  at  the  raie  of 

3  P""  cent,  per  annum,  with  in.fyji  forward. 

Dekhari  Tea.— Interim  at  the  rate  ot  3  per  cent.,  free  of  lax   on 

account  of  1913.  • 


Dominion  Steel  -At  the  rate  of  i}  per  cent,  on  the  preferenc. 

shires,  pavable  Nov.  t.  »"»«wi«:w» 

Eastman  Kodak  of  New  Jeraey.— Extra  of  3  per  cent  oa  the 
common  stock,  payable  iJcc.  i.  The  usual  quarterly  dividends  of 
ij  per  cent,  upon  the  preferred  stock  and  of  2I  upon  the  common 
stock  will  be  paid  on  Jan   i.  1914.  w»«»«b 

Horden  Collieries,— Final  of  8  per  cent.,  less  lu  pavabi* 
Nov.  28.  making  12  per  cent,  for  the  year.  aKaiost  8  per  tml  U* 
1911-12,  "^  ~»~«.  ux 


India  General  Navigation  and  Railway.— Interim  of  3I 
the  ordinary  shares,  payable  Nov.  20,  against  3  per  cei 


percent, 
cent. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama,  New  Orleans.  Texas,  and  Pacific  Junction.— 2  per 
cent,  on  the  common  stock  of  the  Vicksburg,  Shreveport,  and 
Pacific  Kailway  in  respect  of  year  ended  June  30,  No  dividend  was 
paid  on  the  common  last  year, 

K\nk  of  Montreal, — 2J  per  cent,  for  quarter  ending  Oct.  31,  and 
a  bonus  of  i  per  cent.,  being  at  the  rate  of  12  per  cent,  per  annum, 
same  as  a  year  ago. 

Entre  Kios  Railways.— .\fter  providing  for  the  interim  dividends 
paid  on  the  first  and  second  prefere'.ce  stock,  the  net  revenue  is 
/64,68i  (as  against  ^^68.513  a  year  ago).  This  sum  is  arrived  at 
after  writing  off  in  agreement  with  tli';  .\rgentine  Railway  Co,  the 
whole  of  the  heavy  and  exceptional  renewal  and  flood  expenditure 
incurred  during  the  year,  and  crediting  the  net  revenue  account 
with  the  amount  payable  by  the  Argentine  Railway  in  respect  of 
its  guarantee  under  the  working  agreement.  The  board  recom- 
mends the  distribution  of  2J  per  cent  on  the  first  preference  stock 
(making  5  per  cent,  for  the  year)  and  2  percent,  on  the  second 
preference  stock  (making  4  per  cent,  for  the  year).  The  pay- 
ment of  these  dividends  will  result  in  the  dividend  on  the  first 
preference  stock  becoming  cumulative. 

BANKS. 

Mercantile  of  Scotland.— Interim  at  the  rate  of  5  per  cent,  per 
annum,  tax  free,  same  as  a  year  ago. 

Royal  liank  of  Scotland— 10  per  cent,  per  annum  for  half-year 
and  a  bonus  of  i  per  cent.,  making  11  per  cent,  for  year,  less  tax, 
same  as  a  year  ago. 

MISCELLANEOUS. 

Aberdeen  Trust— Final  at  the  rate  of  6  per  cent,  per  annum, 
making  5}  per  cent,  for  year,  against  5  per  cent,  last  year. 

Amalgamated  Press, — The  directors  recommend  a  bonus  issue  of 
£1  ordinary  shares  in  the  proportion  of  three  new  to  10  old 
ordinary  shares.  The  present  profits  .-ire  sufficient  to  .allow  of  the 
usual  dividend  of  40  per  cent,  being  paid  on  the  new  as  well  as  on 
the  old  ordinary  capital. 

Angela  Nitrate.— Interim  of  10  per  cent.,  free  of  tax,  pavable  on 
Nov.  17,  same  as  a  year  ago. 

Uagan  Serai. — Interim  of  5  per  cent,  (actual),  less  tsx,  in  respect 
of  year  ending  Dec,  31,  payable  Nov.  r>,  same  as  a  year  ago. 

Borax  (."on.solidaled. — Interim  of  is,  per  share,  le^s  tax,  on  the 
deferred  ordinary  shares  in  respect  of  year  end6<,l  Sept  30,  same 
as  a  year  ago. 

Kritish  Empire  Trust — On  the  preferred  ordinary  shares  for 
half-ve.tr  ending  Oct,  31  at  the  rate  of  5  per  cent,  per  annum,  pay- 
able Nov.  15 

Chargo'a  Tea. — Interim  on  account  of  1913  of  3  per  cent.,  less 
tax,  payable  Nov,  i).  same  <-is  a  year  ago. 

City  of  Huenos  .\yres  Tramways  (1904). — is.  3d,  per  share, 
being  at  the  rate  of  5  per  cant,  per  annum,  less  tax,  foi-  ihre»' 
months  ended  Sept   30,  payable  Nov.  17 


on 
ago 

Kuala  Lumpur  Rubber —Final  of  13  per  cent  ,  tax  free  (or  year 
ended  June  30  last,  making  40  per  cent.,  with  /ii.ooo  forward. 
against  65  per  cent,  last  year,  with  £6.^  forward! 

Lion  Brewery —Interim  on  the  ordinary  share  capital  at  the  rale 
of  5  per  cent,  per  annum  for  the  half-year  ended  June  m  last  cav- 
able  Dec.  i.  '         j  •  r  j 

Lipton.— Interim  for  past  half-year  on  the  ordinary  shares  at  the 
rate  01  0  per  cent,  per  annum,  same  as  a  year  ago. 

Liverpool  Nitrate.— Final  of  48.  6d.  per  share,  less  lax  payable 
Nov.  14,  making  7s.  6d.  per  share  for  year,  on  the  dividend  skAtea. 
equal  to  150  per  cent.,  as  against  125  per  cent, 

London  and  British  North  America— Interim  of  2i  per  cent 
(actual)  on  the  ordinary  stock,  payable  Dec.  I. 

Natal  Estates, — 10  per  cent,  for  year. 

Park  Gate  Iron  and  Steel —Interim  of  is.  per  share,  free  of  tax 
for  hilf-year  ended  Sept.  30,  payable  Dec.  i,  against  od   a  year 
ago. 

Real  Estate  of  South  Africa —Interim  of  2t  per  cent,  lev  tax 
payable  Nov.  8,  same  as  a  year  ago.  * 

Realisation  Debenture  of  Scotland.— 21  per  cent,  on  the  ordinary 
shares  and  of  2s.  9  3-5d.  per  share,  equal  to  560  per  cent.,  on  the 
deferred  shares,  both  less  tax,  with  fiz.m  reserve,  against  20  per 
cent,  and  2s.  7  i-sd.  per  share  respectively  a  year  ago. 

Santa  Catalina  Nitrate.  Final  of  10  per  cent.,  making  20  per 
cent,  for  year,  against  22J  percent  last  year. 

Santa  Fe  Land  —Interim  of  i|  per  cent,  (leas  tax),  payable 
Nov.  8. 

Scottish  Trust  and  Loan  of  Ceylon —Final  of  10  per  cent., 
making  12J  per  cent,,  free  of  tax,  for  year,  placing  ^^t.ooo  to 
reserve,  ;^50o  in  writing  down  recruiting' and  coast  advances  ac- 
count, with  ^847  forward,  same  as  last  year, 

Shelford  Rubber. — Second  interim  of  5  per  cent.,  tax  free,  on 
acconnt  of  year  ending  Dec.  31.  against  10  per  cent,  a  year  ago'. 

Transvaal  and  Delagoa  Bay  Investment.- At  the  rate  of  17*  per 
cent. ,  same  <is  last  year. 

Trust  and  Loan  of  Canada —Interim  for  six  months  ended 
Sept.  30  at  the  rate  of  9  per  cent,  per  annum  on  the  paid-up  capital, 
tax  free,  against  8  per  cent  a  year  ago. 

United  Insurance. — 10  per  cent,  per  annum,  with  ^8,000  to 
reserve  and  ^14,500  forward,  same  as  a  year  ago. 

Western  Telegraph. — After  transferring  ^100,000  to  general 
reserve,  /lo.ooo  to  the  land  and  buildings  depreciation  fund,  aod 
providing  ^45,000  as  provision  again^t  investment  fluctuations,  a 
final  of  3s.  per  share,  making  6  per  cent,  for  year  ended  June  30, 
and  a  bonus  of  2s,  per  share,  both  lax  free. 

West  India  and  Panama  Telegraph. — is.  6d.  per  share  on  the 
ordinary  shares  (free  of  income-tax)  for  past  half-year,  same  as  a 
year  ago. 

William  Dixon. — Interim  at  the  rate  of  5  per  cent,  per  annum. 
free  of  tax,  on  the  ordinary  shares.  No  interim  dividend  was  paiid 
12  months  ago.  the  distribution  recommended  at  the  end  of  that 
year  being  7J  per  cent. 

Wright  and  Greig— 4*  percent,  on  the  preference  shares,  which. 
with  the  interim  dividend  of  3  per  cent.,  will  make  74  per  cent  for 
the  year,  and  will  pay  the  preference  dividend  down  to  March  31, 
1913.  In  addition,  £i.ocx>  is  placed  to  debenture  redrmption 
account,  with  /904  forward.  Last  year  six  months'  dividend  was 
paid  on  the  preference  shares. 

Zinc  Corporation. — Interim  participating  of  is.  6d.  per  share  on 
both  the  preference  and  ordinary  shares,  payable  Dec.  29.  against 
2S.  a  year  ago. 


Mr.  Oliver  R.  H.  Bury  has  been  elected  chairman  of  the 
Leopoldina  Railway  Co.  and  of  the  Leopoldina  Terminal  Co.,  to 
fill  the  vacancy  caused  by  the  death  of  the  late  Sir  Walter  Hely- 
Hutchinson. 

The  Puebla  Tramway,  Light  and  Power  Co.  has  received  a 
cable  from  the  manager  in  Mexico  stating  that  the  Tuxpengo 
power  plant  was  started  on  October  31,  and  power  was  delivered 
in  Putbia  on  Ociober  24.  This  means  that  17.000  addiiural 
horse-fo>ver  is  now  available  (or  supply  to  Puebla  and  distrHt, 
and  to  Vera  Cruz,  and  the  tran:-mis^on  line  to  the  last  named  ts 
expected  to  be  complcteil  by  the  end  of  tte  year.  The  only 
damage  suffered  by  the  property  has  been  the  continued  iatarmp- 
tion  of  one  transmission  line  which  tra\-ersesaroounl*inoasdtstrict, 
which  has  been  on  four  occa.«ions  cut  by  bandits,  and  which  canrot 
at  present  be  safely  reconnected.  This  involves  a  teraporarv 
monthly  Irss  in  gross  revenue  of  $13,000  (Mexico).  When  the 
couniry  again  enjoys  normal  conditions,  and  ihe  present  pank'\-i> 
of  trade  is  removed,  the  diectors  arc  ron6denl  that  a  great 
revival  in  trade  wilt  follow,  and  that  exch  nge  will  resaoM  ks 
normal  kv.-l. 
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November  i,   1913. 


An  extraordinarv  general  meeting  o£  the  Union  Cold  Storage 
Co  Ltd  was  held  5n  Monday  at  Winchester  House,  E.G.,  for 
the 'pu  pose  of  submitting  ^solutions  increasing  the  capita    o 


COMPANY    MEETING. 

UNION    COLD    STORAGE. 

inarv  general  meeting  of  the  Union 
held  on  Monday  at  Winchester  Hous 
tne  purpose  ul  submitting  resolutions  increasing  thi  _ 
the  comDanV  to  / 1,600,000  by  the  creation  of  600,000  new  shares 
of  i°  eachf  o?  4hich  '400,0^  would  rank  par.  passu  with  the 
6  per  cent,  cumulative  preference  shares  and  200,000  would  be 

-ks^r'^ury  ^^: IZ^/b!:^^^^.  read  the  notice 

^"TrCh^ai^mant'id':' Those  of  you  who  have  been  connected 
with  the  Union  Cold  Storage  Co.  for  some  years  are  fully 
aware  that  this  successful  business  is  always  expanding,  more 
escecially  in  foreign  countries,  and  additional  establishments 
for  the  development  of  business  in  new  directions  are  constantly 
required  The  present  position  of  this  company  has  been 
attained  by  providing  for  the  additional  requirements  of  our 
business  as  they  developed.  You  have  never  had  cause  to 
regret  any  of  the  extensions  that  your  directors  have  recom- 
mended in  the  past,  as  these  extensions  have  always  had  the 
most  careful  consideration  of  your  board  before  being  recom- 
mended to  you  and  have  been  fully  justified  by  results.  \our 
directors  feel  just  as  strongly  about  the  extensions  which  are 
now  being  carried  out  in  continuation  of  their  progressive 
policy.  The  purchases  which  we  now  propose  to  make  and  the 
suggestions  as  to  the  rearrangement  of  our  capital  account  will, 
I  think,  make  the  10  per  cent,  dividend  on  the  present  ordinary 
shares  reasonably  secure,  both  in  good  years  and  in  bad,  and, 
in  agreeing  to  convert  these  shares  into  a  10  per  cent,  cumula- 
tive "  A "  preference  share,  existing  holders  appear  to  me  to 
have  nothing  to  lose  and  a  fair  amount  to  gaiti,  and  I  would 
specially  point  out  that,  in  the  event  of  a  liquidation,  the 
proposal  is  that  they  should  rank  for  30s.  per  share  before  the 
new  ordinary  shares  receive  anything.  I  may  also  point  out 
that  these  new  ordinary  shares  are  practically  in  the  position 
of  deferred  shares,  and  the  price  at  which  it  is  proposed  to 
issue  them  of  20s.  per  share  is  absolutely  fair  and  reasonable. 
A  further  stipulation  restricts  the  dividends  on  the  ordinary 
shares  to  a  maximum  of  10  per  cent,  until  such  time  as  a 
reserve  fund  of  ;/'i25,ooo  has  been  accumulated  for  the  equalisa- 
tion of  dividends,  in  addition  to  the  ;^75,ooo  already  stipulated 
for.  I  consider  that  the  fact  that  managing  directors  own  the 
new  ordinary  shares  is  the  best  guarantee  we  can  have  for  the 
continuous  success  of  the  company,  and  the  arrangement  which 
has  been  made  respecting  the  reserve  fund  fully  safeguards  th3 
interest  of  all  the  shareholders.  You  have  no  doubt  seen  some 
criticisms  suggesting  that  we  should  issue  the  new  shares  to 
the  existing  shareholders,  but  these  criticisms  overlook  the  tVt 
that  the  businesses  which  are  being  purcha.sed  belong  to  Sir 
William  and  Edmund  Hoyle  Vestey  and  could  not  be  purchased 
in  any  other  way.  Although  the  6  per  cent,  preference  share- 
holders are  not  entitled  to  vote  on  this  question,  as  the  terms 
of  the  issue  of  their  shares  have  been  complied  with,  your 
directors  were  of  opinion  that  it  would  be  desirable  that  they 
should  ascertain  the  views  of  the  preference  shareholders.  I 
am  glad  to  be  able  to  inform  you  that  we  have  received 
undoubted  evidence  that  the  preference  shareholders  ^re  de 
cidedly  in  favour  of  the  alteration.  As  regards  the  ordinary 
.shareholders,  we  have  received  707  proxies  in  favour  of  the 
proposals  and  only  five  against;  further,  Sir  William  and  Mr. 
E.  H.  Vestey's  holding  of  88,000  ordinary  shares  is  noi  in- 
cluded in  the  above  figures.  The  Chairman  concluded  by 
.moving  the  resolutions  en  bloc. 

Mr.  Horsfield  seconded  the  resolutions. 

Mr.  T.  F.  Smith  moved  as  an  amendment  to  the  second  re- 
.solution  that  the  directors  be  under  an  obligation  to  offer  the 
new  shares  in  the  first  instance  to  the  debenture  and  share 
holders,  and  afterwards  to  the  public. 

Mr.  Cashmore  seconded  the  amendment. 

The  Chairman  having  replied,  the  amendment  was  negatived 
on  a  show  of  hands,  as  was  also  a  further  amendment  to  delete 
resolution  2,  and  upon  the  resolutions  being  put  en  bloc  they 
were  declared  carried. 

A  meeting  of  first  mortgage  debenture  stockholders  of  the 
"Union  Cold  Storage  Co.,  Ltd.,  will  be  held  on  November  5  to 
consider  resolutions  authorising  the  company  to  increase  the 
amount  of  4J  per  cent,  debenture  stock  by  the  issue  of  not 
exceeding  ;^5oo,ooo  further  stock  ranking  for  all  purposes 
pari  fassu  with  the  existing  outstanding  stock.  The  amount 
of  debenture  stock,  including  that  now  proposed  to  be  issued, 
iwill  be  ;^i,io3,i63. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following  are  the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  October  25,  1913  : — 


Revenue 
and  other  Keceipts. 


Estimate 
for  the 

year 
1913-14. 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1313,  to 

Oct.  25,  1913. 


Total  Receipts 

into  the 

Exchequer  from 

April  1,  1912,  to 

Oct.  26,  1912, 


Balances  on  April  i — 

Bank  of  England   

Bank  of  Ireland 


Revenue. 


Customs  .- 

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Fax  and  House  Duty  . 
Property  and  Income  Tax. . . 

Land  Value  Duties 

Post  Office  

Crown  Lands .  ■  ■ 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans 
Miscellaneous    


Revenue   

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances  for 

Bullion 

For     Treasury      Bills     (nett 

amount)    

For  Exchequer  Bonds  issued 

under  the  Capital  Expend!' 

ture  (Money!  Act,  1904   .... 
Under   Telegraph  Acts,  1892 

to  1907   

Under    Telephone     Transfer 

Act,  1911    

Under    Land    Registry  (Mew 

Buildings)  Act,  1900 

Temporary      Advances     De^ 

ficiency 

Temporary  Advances,    Waysi 

and         Means       (including 

Treasury  Bills  £3,500,000  in 

1913-14. 
Total 


3;, 200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


194,625,000 


5.383,135 
940,025 


6,329,160 


I9,IOI,C03 

21,777,000 
16,352,000 
5,262,000 

300,000 
10,101,000 

214,000 
16,710,000 

290,000 

789,132 
1,403,757 


92,299,889 


98,52'.7»7 

600,003 
5,000,000 


1,829,249 

10,030 

1,200,000 

5,000,000 


10,623,073 
845.518 


11,468,391 


18,122,000 

21,230,000 

15,404,000 

5,641,000 

370,000 

10,053,000 

63,000 

15,990,000 

290,000 

830,587 
1,656,473 


89,650,060 


112,268,298 


101,118,651 

650,000 
6,400,000 

4,060,900 
500,000 


"2,729,551 


Expenditure 
and  othtr  issues. 


Estimate 
for  the 
year 
1913-14.* 


Total  Issues    1    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  1  from 

April  I,  1913,  to  I  April  1,  igl2,  to 

Oct.  25,  1913.        Oct.  26.  1912. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  i.%c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


t 
24,500,000 

1,340,000 
9,665,000 

1,704,000 

159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure    (Money) 

Act,  1904   • . . 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act.  1904 

Under  Telegraph  Acts,  1892101907  

Under  Telephone  Transler  Act,  1911    

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8 :      Issued    under 

Seciion  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16  (i)  (a)  ... 

Section  16  (i)  (b)  

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


i 
13.859,519 

643,532 

4,607,195 

1,086,672 
82,473,600 


102,670,518 

650,000 

91,370 


1,829,249 
10,000 


40,000 
88,500 


1,200,000 
1,500,000 


I 
14,368,022 

536,309 

4,836,326 

■1,082,850 
75,221,442 


1913.  1912. 

Oct.  25.    Oct.  26. 
Balances  in  Exchequer :— |        £  £ 

Bank  of  England    13.557,835     5,564.937 

Bank  of  Ireland |    630,826  |     890,657 


Total 


108,079,637 


4,188,661 
112,268,298 


95.041.969 


850,00a 


107,588 

4,o6o,9CO 
640,000 

12,000 
20,000 


[,500,000 
25,500 


3,oco,ooo 


106,273,957 


6,445.594 


Matthew,  Brown  and  Co.,  Ltd.— This  Preston  brewery 
made  a  profit  of  /2o,893  i"  its  year  ended  September  30  last, 
an  increase  of  2^  1,229,  and  after  meeting  fixed  charges, 
directors'  fees,  &c.,  besides  placing  /3,23i,  or  jf  1,371  less  than 
last  year,  to  depreciation  and  writing  off  the  whole  of  the 
expenses  incurred  in  taking  over  the  business  of  Messrs.  Cun- 
ningham's and  T.  and  W.  Thwaites,  Ltd.,  both  of  which  wera 
acquired  during  the  latter  part  of  last  year,  which  was 
/2,o86,  there  is  enough  to  continue  the  dividend  at  7  per  cent, 
for  the  year,  less  tax,  by  a  final  payment  at  the  rate  of  g  per 
cent.,  leaving  ^f i,02g  to  be  carried  forward.  The  properties 
owned,  breweries,  hotels,  kc,  &c.,  have  increased  ;^2,655  in 
book  value  during  the  year,  and  stand  at  ;rf3r4,3So.  There  is 
a  reserve  fund  of  ;^6o,ooo,  and  the  company  has  contracted  a 
debt  of  ;,f  14,080  on  account  of  the  businesses  bought,  payable 
at  fi.xed  periods  over  a  term  of  years. 


♦  Including  supplementary  grants. 

Meuo. — Treasury  Bills  outstanding  on  Oct.  25,  1913  : — 

Bills  issued  by  Public  Tender        ..        ..  £8,000,000 

Bills  otherwise  issued  10.000.000 


Total 


£18,000,000 


Exchequer  bonds  were  issued  on  July  22,  1912  (£4,000,000),  and  on  May  20, 
1913  (£380,000),  under  the  Telephone  Transfer  .\ct,  1911,  in  part  payment  of  the 
purchase  money  of  the  National  Telephone  Company's  undertaking.  These 
transactions  do  not  appear  in  the  above  statement  as  they  did  not  involve  any 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Oct.  27,  1913. 


Villa  M.\ri.\  -4ND  Rlfino  R.ailw.w  Co.,  Ltd. — This  also  is  in 
the  hands  of  the  Buenos  Ayres  and  Pacific  Co.,  and  its  figures 
offer  no  scope  for  comment.  Last  year  to  June  30  receipts  again 
fell  off,  bui  only  j^SSg,  making  the  total  ^61,903.  Goods  and 
live  stock  account  for  the  decline,  as  a  better  business  was  done 
in  passengers,  parcels,  cereals  and  haj'.  .\s  recently  as  the  year 
closed  June  30,  1911,  traffic  receipts  were  ;^77,3o8,  but  the 
guarantee  of  the  Buenos  Ayres  and  Pacific  covers  everything. 


November  i,   1913- 


XTbe  Jnpestors'  TRevfew. 


60? 


FOR    PUBLIC    INFORMATION    ONLY. 
The  LIST  of  SUBSCRIPTIONS  will  OPBN  en  MONDAY,  3rd   Novemb«r   1913,   and   CLOSE  on   or   bafor* 

WEDNESDAY,  5th  November,  1913. 

ECONOMIN   MOTOR    SPIRIT    COMPANY,    LIMITED. 

(Incorporated  under  the  Companies  Acts,  1908  and  1913.) 


CAI>ITAILi 


J335O,O0O, 


Divided  into  250,000  7  per  Cent.  Cumulative  Participating  Preference  Shares  ol  £1  each 

(Of  which  125.000  Shares  will  be  lield  in  reserve,  62,500  tliereof  being  subject  to  the  option  liereiaafter  referred  to),  and 

100,000   Ordinary    Shares   at   £1    each 

(which  will  be  allotted  as  fully-paid  to  the  Vendors  in  full  satisfaction  of  the  purchase  price). 


The  rights  ot  the  Cumulative  Participating  Preference  shares  are  as 
follows,    viz.  :  — 

To    receive :  — 

<i)  A  fixrcl  Cumulative  Preferential  Dividend  at  the  rate  of  7  per  cent. 
per  annum  on  the  Capital  paid  up  thereon  in  priority  to  all  other  Divi- 
dends,  payable  on   the    ist   July  and   the   1st  January  in  each  year; 

(a)  One-half  the  surplus  profits,  which,  in  respect  of  each  year,  it  s-hall 
from  time  to  time  be  determined  to  distribute,  after  providing  for  the 
Preference  Dividend.  The  remaining  half  of  such  surplus  profits  afore- 
said   is   divisible   amongst   the   Ordinary   Shares; 

Upori  a  distribution  of  asspts,  the  Preference  Shares  are  entitled  to 
priority. as  to  return  of  capital  and  payment  of  the  arrears  (if  any)  of  the 
preferential  dividends  over  all  other  Shares,  and  shall  also  be  entitled 
to  share  in  equal  moieties  with  the  Ordinary  Shares  in  the  surplus  assets 
remaining  after  providing  for  the  debts  and  liabilities  and  return  of  the 
whole  of  the  Capital  paid  on  the  Ordinary  Shares  for  the  time  being 
issued. 


OFFER  OF 

125,000  7  per  Cent.  Cumulative  Participating 
Preference  Shares  for  subscription  at  par. 

Payable  as   follows:— 

On   Application   is  per  Share, 

On    Allotment    4s  p'^r  Share, 

On   1st   December,    1913  5s  per  Share, 

and  the  balance    as  and  whe.i  required   in  calls  of  not  more  than   5s  per 

Share  at  intervals  of  not  less  than  two  months. 

No  part  of  the  purchase  consideration  being  payable  tf*  the  Vendors  in 
cash,  the  whole  of  the  Capital  subscribed,  after  payment  of  preliminary 
expenses  and  other  expenses  in  connection  with  this  offer,  will  be  avail- 
able for  Working  Capital   and  the   general   purposes  of  the  Company. 

The  Directors  and  their  friends  have  already  applied  for  50,000  Shares 
firm,   which  will  be  allotted. 

DIRECTORS. 

SIR  THOMAS  DEVEREUX   PILE.    Bart.,   D.L.,   J.P.   (Director,   London 
General   Omnibus  Company,   Limited),  6a   London  wall,   London,  E.C., 
Chairman. 
COLONEL  W.    F.    CAVAYE   (Member  of  the   London   County  Council),   6 

Neville   terrace.    London,    S.W. 
HON.    LIONEL   GUEST   (Director,    Dominion   Glass   Company,    Lunited), 

44    Seymour   street,    London,    W. 
L.    R.    L.    SQUIRE   (Director,   Sidney   Straker  and   Squire,   Limited),    75-77 

Shaftesbury   avenue,    London,   W. 
WM.   SECKEL,   Merchant,    179  Rothenbaum   chaussee,   Hamburg. 

BANKERS. 
Lloyds  Bank,   Limited,   7a   Lombard    strct-t,    London,   E.C.    (and   Branches). 

BROKERS. 
Williams,    De     Bro5    and    Co.,    Pinners    Hall,    Austin    Friars,    and    Stock 

Exchange,    London,    E.C. 

J.     Silverston     and    Co.,     27    Tbmfjmortrtn     street,     and     Stock     Exchange, 

London.    E.C. 

SOLICITORS. 

Spyer   and    Sons,    Austin    Frinis    Hnusr,    Austin    Friars,    London,    E.C. 

CONSULTING   CHEMIST. 

Professor     Vivian     B.      Lewes.     F.I.C..     F.C.S.,     Royal     Naval     College, 

Greenwich 

CONSULTING    ENGINEER    AND    TECHNICAL    ADVISER. 

J      W.     Hinchley,     A.R.S.M.,     WH  SC,     F.C  S.,     sj     Graccchurch     street, 

Lniulon,    E.C. 

AUDITORS. 

Maurice    Jenks,    Pcrcival     and    Co.,    Chartered    Accountants,    6    Old    Jewry, 

London.    1-'..C. 

SECRETARY  AND  REGISTERED  OFFICES. 

H.   H    Simmons,   6  Old  Jewry.   London,    E.C. 


ABRIDGED    PROSPECTUS. 

OBJECTS  OF   THE   COMPANY. 

This  Company  has  b^en  formed  with  the  objects  set  forth  in  its  Memo- 
randum of  Association,  and  in  partirulnr  to  acquire  the  sole  rights  for 
the  United  Kingdom  and  the  Isle  of  Man.  and  for  all  British  Colonies,  in 
the  inventions  for  the  manufacture  of  Motor  Spirit,  the  subject  of  the 
British  Letters  Patent  No.  14,671  of  1907,  No.  99,561  of  1907,  and  of  the 
Patent  Applications  No.  6.64.^  of  1913,  and  No.  so,i88  of  1913,  together 
witli    the    benefit    of    any    improvements     in    these    Inventions     which    may 

subsequently   be   made. 

VALIDITY  OF  THE   PATENTS. 

The  above  patents  and  the  specification  for  the  application  now  num- 
Hrred  30,188,  have  been  made  the  subject  of  a  careful  investigation  bv 
Messrs  D.  Young  and  Co.,  Chartered  Patent  Agents,  of  n  Southampton 
buildings.  London,  W.C..  and  of  Mr  A.  J  Walter.  K.C.  They  advise  that 
a  patent  granted  in  respect  of  the  specification  above  referred  to  would 
be  valid  and  that  the  patents  already  granted  are  valid  on  the  assump- 
tion that  the  instructions  are  sufficient,  the  process  practicable,  and  the 
rliemistry  accurate.  The  tests  and  practical  demonstrations,  particulars 
of  which  are  set  oul  in  the  reports  and  certificates  below  referred  to,  show 
that    these    conditions  have    been    satisfied.  ^ 

The  invention  as  described  in  the  original  patents  of  1907  has  been 
Mudrred  much  more  valuable  by  further  research  work,  the  subject  of  the 
patent  applications  of  1913,  and  it  will  be  seen  from  the  Experts'  reports 
hclow  referred  to  that  a  thoroughly  practicable  and  satisfactory  process 
will   be   at   the  disposal   of   the    Companv. 

COLONIAL   PATENTS. 

This  company,  having  also  arquirrd  the  sole  rights  of  the  Patents 
granted  or  to  be  applied  for  in  British  Colpnirs,  will  be  in  a  position 
either   to   dispose   of   the  sarae  or    to    grant   licenses   to   other    concerns    or 


subsidiary  Companies   in   consideration  of  rojrAltlcs  or  other  p^ymtmU  t* 
this   Company. 

PROCESS. 

The  inventions  have  for  their  object  the  coDversion  of  erode  petroleva, 
kerosene,  shale  oils  naphtha,  tar  oils  or  other  bydro<arboas,  with  m 
proportion  of  benzole,  resin,  and  certain  chemicals,  into  a  lold  Miiuble  ia 
all  respects  for  use  in  internal  combustion  eocioes,  such  convertioft  bcisc 
brought  about  by  means  of  the  cheaical  inier-action  of  the  coastitacai» 
of    the  mixture. 

The  reports,  accompanying  this  Prospcctns,  of  Professor  Viriaa  B. 
Lewes.  Professor  of  Chemistry,  Royal  Naval  College,  Greemricb.  mmd. 
Colonel  C.  E.  Cassal,  F.I.C.,  F.C.S.,  PabUc  Analyst  (or  the  City  M 
Westminster,   &c.,    together    show:  — 

(i)  That  there  should  be  no  difficulty  in  carrying  ont  and  workiaf  the 
process  on  a  manufacturing  scale,  and  conftiderabtc  economies  over  the 
processes   at    present   conducted   could    be    «ccured. 

(a)  That  the  ingredients  will  be  available  in  snficteat  qnantity  and 
that  the  spirit  compares  favourably  with  the  best  petrol  in  power  aad 
consumption,  and 

(3)  That  properly  worked,  on  a  sufficiently  large  scale,  the  process  sbavlA 
yield  a  handsome  profit  on  a  selling  price  well  below  the  present  price  of 
petrol. 

(4)  The  process  produces  from  the  ingredients  employed  about  So  per 
cent,  of  motor  spirit  and  ao  per  cent,  residnes,  which  residues  also  have 
a     commercial    value. 

Application  has  been  made  to  register  the  trade-mark  "  Economia  "  for 
the    spirit   produced    by   the    patented    processes. 

ADVANTAGES    OF    "ECONOMIN." 

The  claims  made  for  "  Economin  "  as  a  Motor  Spirit,  which  are  nip- 
ported  by  the  reports,  copies  of  which  are  enclosed  herewith,  are  as 
follows : — 

I.  The    Motor   starts    easily. 

a.  The  Spirit  can  be  used  without  alteration  of  carbnrettlsK  aad 
ignition   devices   at  present   generally   in  nsc. 

3.  Increased  power  ts   obtained    with  decreased    fuel   consnraptioo. 

4.  The    carbonisation   thereof    is    less   than   with   ordinary   petrols. 

5.  Complete  combustion  if  the  liquid  can  be  obtained,  aad  the  cxhasst 
gases   are  almost  odourless. 

6.  The  liquid   is  suitable  for  ose   in  any  Internal  comtrastlon  eogise. 
INCREASE   OF   POWER    COMBINED   WITH   DECREASE    IN 

CONSUMPTION. 
On  the  important  point  of  increase  of  power  combined  with  decrease  of 
consumption  evidence  is  furnished  bv  the  Official  Certiftcate  of  the  Royal 
Automobile  Club,  and  the  reports  of  Mr  B  P.  Haigh.  BSc..  A-M.I.C.E.. 
and  Mr  Robert  W-  A.  Brewer.  A.M.LC.E.,  copies  of  which  are  aaoeaca 
hereto. 

COST  OF  PRODUCTION. 
The  report  of  Mr  M.  S.  Salamon,  B.Sc.,  F.C.S.,  and  Mr  Wm.  U. 
Seaber,  B.Sc.',  F.I.C.,  F.C.S..  herewith  shows  that  the  prime  cost  oi  pro- 
duction of  "  Economin  "  in  England,  based  on  a  price  for  keroicae  of 
£3  IDS  per  ton,  and  a  yield  of  So  per  cent,  of  "  Economin  "  from  the 
ingredients  employed  in  the  process,  and  on  an  ontput  of  »,oo3,ooo  galSoas 
per    annum,    ^s   estimated   not   to  exceed   6d   per    gallon. 

This   cost   does  not   take  into  account  any   ralue  that   the   residoes  may 
have,  which  residues  can   be  used  for  other  purposes,  nor  has  any    allow- 
ance  been    made    for   the    other  by-products   that   may   be   obtained.     The 
valur   of   these  should  further  reduce  the  already  low  cost   of   prodactlott. 
It   is  therefore  claimed  that   '*  Economin  "    Motor  Spirit  has  no   saperior 
t    to-day  in  respect  of  economy  in  cos*  and   efficiency  in  working. 
FIELD    OF    THE    COMPANY'S    OPERATIONS. 
At   the   end    of   the   year    1913,   the    following   mechanical   power    veUctca 
were  registered  in  the   United  Kingdom,   Tiz. :  — 

17^,347  motor  cars  and  light  delivery  cars  and  139.145  motor  cycles,  of 
which  about  97  per  cent  were  driven  by  Motor  Spirit  In  Loadoa  aloac 
about  96  per  cent,    of   the   motor  omnibuses   are   so   driren. 

The  quantity  of  Motor  Spirit  (Petrol)  imported  into  the  United  Kiasdom 
was:  — 

In  the   year   1903     9>9o«>545  g»uoM, 

In  the  year  191a  79.590»i55  galloBS, 

showing  an  increase  of  consumption  in  nine  years  of  nearly  700  per  cent 
This  increase  is  rapidly  accelerating.  Daring  the  first  eight  months  '  ■ 
1912  the  imports  of  Motor  Soirit  amooated  to  5a. 549*041  galloasi,  and 
during  the  corresponding  period  of  tott  lo  6^.561,888  galloaa 
ESTIMATE  OF  PROFIT. 
A  reference  to  the  experts*  reports  shows  that  in  their  opinion  iber* 
should  be  no  difficulties  in  producing  Economin  Motor  Spirit  on  a  lar«^ 
scale.  This  being  the  case,  a  production  and  sal-  of  "  EcnnoHla  **  at 
the  rate  of  only  8.000,001  gallons  per  annum — which  represents  bat  a  ««i.i'i 
portion  of  the  annual  consumption  of  Motor  Spirit  in  this  country— *b'"-'  " 
yield,  at  a  profit  of  3d  per  gallon  only,  which  is  bat  a  «mall  part  of  !he 
difference  between  the  estimated  cost  of  production  and  the  preaeat  aelUag 
price  of  Petrol  in  bulk,  a  prcfi:  lo  the  Company  of  ;^ioo,ooo  per  aaaoB,  or 
over  io  per  ce^t.  per  annum  on  the  issued  Capital  of  tbc  ComphMf. 
*     ^  WORKING  CAPITAL 

It  is  estimated  that  the  sura  which  will  be  provided  by  this  (sitae  after 
payment  of  all  preliminary  and  other  expenses  of  the  Company  in  coa- 
nection  with  this  issue,  and  after  making  provision  for  the  erection  of  the 
necessary  buildings,  plant,  machinery,  frc,  with  a  capacity  of  iUbWawam 
gallons  of  Motor  Spirit  per  annum,  will  leave  a  sum  of  abowt  jC^o.—* 
available  for  working  capital  and  the  geacral  porooses  of  tW  coMMqr. 
This  apparently  large  amount  of  working  capital  has  been  pCOTlded  fwr 
in  order  that  an  extensive  and  effideat  system  of  dmrihwt—  9f 
"  Economin  "    m.iv   be    carried    ont- 

A  brokerage  of  id  per  Share  will  be  paid  by  the  Company  oa  all  Shares 
allotted  on  applications  bearing  Brokers'  or  other  approved  agvars* 
stamps. 

Application  will  be  made  in  due  course  to  the  Committee  of  the  t— d— 
Stock  Exchange  for  a  settlement  in  aad  qvoutioa  of  the  Prtlcrtacc 
Shores  of   the  Companv. 

Prospectuses  und  Forms  of  Application  caa  be  obtained  of  the  Baakerv 
and  Solicitors  of  the  Company,  and  of  Me«srs  Williams,  de  Bro«  aad  Co . 
Pirners    Hall.    Austin    Friars,   EC.   and    Messrs    I     SiWersloa    aad   L»., 
37  Throgmorton  street.  E.C.,  and  at  the  CompaayS  Offices. 
London,   31st   October,    1913. 


6o8 


XCbe  Jn^cstots'  TRevfew, 


November  i,  1913- 


The  Subscription  List  will  OPEN  on  Monday,  the  3rd   November,  1913,  and   CLOSE   on  or   before   Tuesday, 

the  4th  November,  1913,  at  4  p.m. 


DOMINION    OF    CANADA. 


THE    CANADIAN    NORTHERN    RAILWAY    COMPANY 


(Incorporated  under  Acts  of  the  Parliament  of  Canada), 


^ficr  of  £1,500,000  Five  per  Cent.  Land  Mortgage  Debentures  due  1st  June,  1923, 
in  denominations  of  £100,  £500  and  £1,000,  payable  to  Bearer 

r  (Part  o!  a  total  authorised  issue  limited  to  £3,500,000). 


The  Land  Mortgage  Debentures  will  be  a  direct  obligation  both  as 
regards  principal  and  interest  of  the  Canadian  Northern  Railway  Com- 
pany, and  will  be  secured  by  a  Trust  Deed  in  favour  of  the  British 
Empire  Trust  Company,  Limited,  of  London,  England,  and  the  National 
Trust  Company,  Limited,  of  Toronto,  Canada,  as  Trustees,  whereby  the 
Debentures  will  be  constituted  a  specific  charge  upon  the  whole  of  the 
Debenture  Stock  and  Capital  Stock  of  the  Canadian  Northern  Town 
Property  Company,  Limited,  a  Company  which  has  been  formed  and  is 
in  course  of  acquiring  assets  which  appear  in  the  subjoined  tetter  at 
over  $13,400,000,  and  upon  the  Land  Grant  of  the  Kailway  Company  and 
the  deferred  payments  on  land  already  sold,  stated  in  the  same  letter  as 
together  amounting  to  $=2,026,896,  subject  as  regards  such  Land  Grant 
and  payments  to    outstanding  Charges  for  a    total   of  $6,254,860. 

Interest  will  be  payable  half-yearly  on  the  ist  June  and  ist  December. 
Thi  Debentures  will  carry  a  full  half-year's  interest  payable  on  the  1st 
June,  1914. 

The  Trust  Deed  will  provide  that  all  moneys  received  by  the  Trustees  in 
respect  of  principal  and  interest  of  the  Deposited  Securities,  and  the  net 
prcceeds  of  the  realisation  of  the  Land  Grant  Assets  (subject  to  the  rights 
of  the  holders  of  the  aforesaid  charges)  shall  be  applied  in  payment  of  the 
interest  upon  the  redemption  of  the  Land  Mortgage  Debentures. 

Redemption  will  be  effected  by  purchase  at  or  below  par,  plus  accrued 
interest,  or  by  drawings  at  par.  The  Company  will  reserve  the  right  at 
any  time  to  redeem  the  whole  or  any  part  of  the  Debentures  at  par  on  any 
interest  date  en  one  month's  notice. 

From  instalments  still  to  be  received  in  respect  of  Town  Properties  and 
Land  already  sold  it  is  estimated  that  there  should  be  about  ;64oo,ooo 
available  for  redemption   of  the   Debentures  within   eighteen    months  from 

■  this  date. 

LLOYDS  BANK,  LIMITED,  Lombard  Street,  E.C.  (or  Branches),  as 
Bankers  for  the  Purchasers,  are  authorised  to  receive  applications  on  their 
behalf  for  the  above-mentioned  ;i^i, 500,000  Five  per  Cent.  Land  Mortgage 
Debentures   at   the   price   of 

95    PER    CENT., 
Payable   as   follows:  — 
£5  per  cent,  on  Application. 
£25     „         .,     »n  Allotment. 
£30    M        ,,    on  the  5th  December,  1913. 
£^S    >.        ..    on  the  5th  January,  1914. 

Payment  in  full  may  be  made  at  the  date  fixed  for  payment  of  the 
Allotment  money  or  on  any  Monday  before  the  5th  January,  1914,  under 
<lisco«int  at   the   rate  of   5   per  cent     per  annum. 

For    particulars    of    the    security    and    of    the    progress    of    the    Railway 
Company    reference    is    made    to    the    following    information    furnished    by 
the    President,    Sir   William   Mackenzie: — 
To   Lloyds  Bank,  Limited,  London, 

Lombard  street,  E.C.  30th  October,   1913. 

Gentlemen,— The  Canadian  Northern  Town  Property  Company,  Limited 
(a  Canadian  Company),  has  recently  been  formed  for  the  purpose  of 
acquiring  land  and  developing  towns  at  points  on  the  Canadian  Northern 
System,  and,  except  for  portions  that  have  already  been  sold,  it  is 
acquiring  the  whole  of  the  sites  of  about  300  towns  and  villages,  aggre- 
gating approximately  68,700  acres.  It  is  also  acquiring  valuable  pro- 
perty in  172  other  towns  and  villages.  The  4J  per  Cent.  Debenture  Stock 
of  the  Town  Property  Company  will  be  secured  as  a  first  charge  on  all 
the  abovp-mentioned  property  and  on  the  unpaid  instalments  in  respect 
'  of  land  already  sold.  Pending  the  transfer  to  the  Town  Property  Com- 
pany of  the  Assets  it  is  to  acquire,  a  charge  will  be  given  upon  such 
assets  by  the  Trust  Deed  securing  the  Land  Mortgage  Debentures.  Messrs 
Davidson  and  McRae,  the  Land  Agents  of  the  (I^anadian  Northern  Rail- 
way   Company,    value,    on    a    conservative    basis,    the   unsold    land    of    this 

■  Company    at ._ $10,500,000 

There   is   money  payable  in  respect    of    land   sold   on    which    the 

instalments    are    payable    within    18    months    885,834 

And    within    three    years    2,065,000 

Making    a    total    of    $13.4^0.834 

The    Land   Grant   Assets    of    the    Canadian    Northern   Railway   Company, 
which  will  be  charged   as  security  for    the    Debentures,  consist  of — 
About     850.000     acres    of    land    unsold,    the    value    of    which    is 

certified  by   Messrs   Davidson   and   McRae  at   $12,750,000 

Instalments    of    principal    payable    on    land    sold    on    which    at 

least    the   first   payraeni  has   been   made   6,852,445 

And   there   is   in    the   hands   of    the   Trustees    for   the    repayment 

of    the    prior    mortgages    and    charges    2,424,451 

$22,026,896 
Less    outstanding    charges    6,254,860 

Making  a  net  value   of    $15,772,036 

The  security,  therefore,  for  the  Land   Mortgage  Debentures  will  be  :— 
The    whole    Debenture    and     Capital    Stock    of    the    Canadian 
Northern   Town    Property    Company,   Limited,  whose  Assets 

appear    above    at     Si3.-*5o,S34 

Surplus,  as  above,   of  Land  Grant  Assets  r  ver  prior  charges  ...       15,772,036 

Making   a    total    of   $29,222,870 

Showing  a  surplus  over  the   total    issue  of  Land  Mortgage   De- 
bentures of  upwards  of ;£2,soo,ooo 


The  Canadian  Northern  Railway  Company  is  at  present  operating  4,540 
miles  of  lines,  which  include  644  miles  of  leased  lines  In  addition,  abotit 
408  miles  of  track  have  been  laid  on  new  branch  lint,  and  will  shortly  be 
opened  for  traihc,  and  about  300  miles  more  are  under  construction. 

The  net  earnings  of  the  Company  have  been  steadily  progressive,  as 
the  following  figures    show:  — 

Year  ending  30th  June,  1908     $3.o3».687 

„  „  1909    3.566-362 

„  1910 4.344.390 

„  „  1911    4.990.347 

„  ,,  1913    s.881,045 

„  1913    7,023,867 

At  June  30th,  1913.  the  Company  had  accumulated  surpluses  to  tke 
credit  of    Profit   and    L(  ss  Account:  — 

On   account  01   La-d   Sales   $16,930,835 

Oa  account  of  Railway  Operation 6,778,384 

$23,709,219 

Yours  faithfully, 

W.    MACKENZIE, 

President. 

Interim  Scrip  Certificates  will  be  issued  in  exchange  for  Allotment 
Letters  on  which  the  allotment  money  has  been  paid,  and  the  fully  paid 
Scrip  Certificates  will  be  exchangeable  on  and  after  the  31st  March,  19*4. 
for    Definitive  Debentures    with  interest   coupons    attached. 

A  brokerage  of  J  per  cent,  will  be  paid  on  all  allotments  made  on 
applications  (other  than  Underwriters'  applications)  bearing  a  broker's 
stamp. 

Applications  for  purchase  of  the  Debentures  must  be  made  on  the 
enclosed  form  and  lodged  with  Lloyds  Bank,  Limited,  Lombard  street, 
E.G.,  or  Branches,  accompanied  by  the  necessary  deposit.  Where  no 
allotment  is  made  the  deposit  will  be  returned  in  full.  In  the  case  of 
a  partial  allotment,  the  surplus  deposit  will  be  credited  in  reductiom 
of  the  amount  payable  on  allotment,  and  any   balance  will   be  returned. 

Interest  at  6  per  cent,  per  annum  will  be  charged  on  all  instalments 
in  arrear,  and  failure  to  pay  any  instalment  when  due  will  render  all 
previous  payments  liable  to  forfeiture  and  the  allotment  to  cancella- 
tion. 

A  draft  (subject  to  revision)  of  the  Trust  Deed  securing  the  Debentures 
now  offered  can  be  inspected  at  the  office  of  Messrs  Linklc^ter  and  Co., 
2  Bond  court,  Walbrook,  London,  E.(^.,  and  of  Messrs  Paines,  BIyth, 
and  Huxtable,  14  St  Helen's  place,  London,  E.C,  at  any  lime  during 
business  hours    whilst  the  list  is   open. 

Prospectuses  an^  Forms  of  Application  can  be  obtained  of  Lloyds 
Bank,  Limited,  Lombard  street,  E.C,  and  Branches,  of  Messrs  Cohen. 
Laming,  Goschen,  and  Co.,  14  Austin  Friars,  E.C,  and  at  the  Offices  of 
the    Company,   Bond  court    House,   Walbrook,   E.C 

Dated   31st   October,    1913. 


THIS    FORM    MAY    BE    USED. 

The    Canadian    Northern   Railway   Co. 

(Incorporated    under    Acts    of    the    Parliament    of    Canada.) 


Offer  of  ;^i, 500.000  (part  of  a  total  Authorised  Issue  of  ;^3, 500,000) 
5  per  cent.  Land  Mortgage  Debentures,  in  denominations  of  ;^ioo,  /500, 
and    ;^i,ooo,    payable    to    Bearer. 

Repayable    ist   June,     1933 


APPLICATION     FORM 

To  LLOYDS   BANK  LIMITED 

(On  behalf  of  and   as  Bankers  for  the  Purchasers  of  the  Debentures), 
72  Lombard  street,  London,   E.C. 

Gentlemen,— Having  paid  you  the  sum  of  £ being  the  deposit  (at 

the  rate   of  5  per  cent.)  payable   on  application  for  £..   of  the 

above-mentioned  Debentures,  I/we  hereby  request  thac  you  as  Bankers 
will  allot  me/us  that  amount  of  the  said  Debentures,  and  I/we  agree  to 
accept  the  same  or  any  less  number  of  such  Debentures  that  may  be 
allotted  to  me/us,  and  to  pay  the  balance  due  according  to  the  terms 
of   the   Prospectus  offering  the  said  Debentures  for   sale. 


Signature       

Name    in    full 
Address    in   full 


Date  19,3, 

(Please    write  distinctly.) 
Cheques  should  be  drawn  to  Bearer  and  crossed  "  Lloyds  Bank  Limited." 


P-inted   by  the  St.  Clbmnts  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  of  Thb  Investors'  Rkview  and  Published  bv 

Clhment  Wilson,  Norfolk  Hoise,  Norfolk  Street.  Strand.  W.C— November  i,  1913. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 


ESTABLISHED     IBSO. 


Capital  Paid  Up    .. 

Ten  30,000,000 

Van  la  ssoooo 

HtadOffict. 

YOKOHAMA. 

Branchtt  and  Afitnciti  at 

Aiitoag-Hslen.              Hankow. 

Lyons                         San  Francisco 

Bombay.                         Harbin. 

Nagasaki.                    Shanghai. 

Calcutta.                         Honolulu. 

Newchang.                 Tlehling. 

Changchun.                    Hong  Kong. 

New  York.                 Tientsin. 

Dairen  (Dalny).             Kobe. 

Osaka.                          Tokyo. 

Fengtlen  (Mukden).      Liaoyang. 

Peking.                          Isin^tau. 

[,os  Angeles.  Ryojun  iPort  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Draft* 
ftnd  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  applioanoo. 
London  Office:   7,  BISHOPSGATE,  E.G. 

K.    TATSUML  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflce-40,  THRBADNEBDLE  STRKBT,  LONDON,  B.C. 


Capital  Authorlaed «1,S00,000 

Capital  Paid  Up £662,600 

Reserve  Fond £416,000 


Bankers.— Bank  of  England.  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sella  Bills  ol  Exchange,  Isaoes  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  ami  agency  business  In  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  .it  4  per  cent,  per  annum. 
Rates  for  other  periods  011  application. 

On  current  accounts  interest  Is  allowed  at  1  per  cant,  per  annum  on  the 
iQininnim  raonthlv  balances,  provided  they  do  not  fall  below  ^30o. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter^  17117. 

CAPITAL  PAID  UP  £2,000,000 

REST £951.565 

Heati   Office:     ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.   Cashier  and  General  Manager. 
A.  K.  Wright,  Secretary. 

London    Office:     3,    BISHOPSGATE,   E.C 

William  Wallack.  Manager. 

161  Branch  Offloaa  throughout  Bootland. 

Banl<in(^  Business  ol  every  desciiption  transacted.   Accounts  opened  for  Foreign 

and  Colonial  Correspondents.    Bills.  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notice. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    ^78,200,000. 

SIR    EDMUND  B.   OSLER.  M.P..  Prewdent. 
W.   D.    MATTHEWS,  Vice-President. 
C.    A.    BOGEKT,  General  Manager. 


London  Branch,  73,  CORNHILL,  E.€. 

J     ll.WDN    HUKStY,    M.in.it;t-r. 


Bills    of    Exchange,    Debentures   and  Coupons 
payable  at  any  point  in  Canada  collected. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK,  LIMITED. 

CCaatd  Offioe— 3S,  Z^o«nt>aKa-«l  ■*«.••*,  ES.C 

Subscribed  Capital fl,o;*,*7S    °    • 

Paid-up  Capital SJMV  10    o 

Further  Liability  ol  Proprieton     ..        .,  UMn  »»   • 

Reserve  Fund 300,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  oa  Um  Braadn*  awl  AmmIm  ot 
the  Bank  in  Australia  can  be  obtained  at  the  Head  0«c«,  oc  tkrobRk  tto  A«iM» 
of  the  Bank,  in  the  chief  ProTlnclal  towns  ibrouithoul  the  Untnd  Ktacdook. 

REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 

BILLS  NEGOTIATED  or  forwarded  foe  COLLECTION. 

BANKING  and  EXCHANGE  Buslnoss  of  every  doocflptloa  tnoMOrad  with 

*""'""•  E    M.  JAXIOS,  Hu>M« 


BANK  OF   NEW  ZEALAND. 

{ItKorfVTatiihy  Aclat  0n4ratAtuml>i},]>.i  iv-i,  iS«i.) 

BANKEB8   TO   TBI   NEW    ZKALAHO  SOTKRHMKHT. 

London  Office:  i,  Queen  Victoria  Street,  London,  K.C. 

Pour  p«T Cent.  Guaranteed  Stock         ■•  .     :•       .••        ••       v   ,     j^' 
y5,ooo  Preferonco  Sharoa  of  f6   ijt.   «d.    iWMd   to    N«»   Iwload 

Govemiiient       ..        ..        ••        ••      .•-., 

tjcooo   Ordinwry    Sh»r«  at    £8    ish    4d.    (i(i,ooQ^ooi 


Called  up  £5  «a.  8d.  p«  abato. 

Uncalled,  Za  fa  8d.  per  share    .. T7IZ 

Reaorve  Fund  and  Undivided  Pro«H i,4«*>«r 


N««MtMao  and  eolloel*  Bflla  oi  L   .       . 

Gfanit  dimfit  od  all  Ht  OOew  la  New  Twhart    AoMrmUa  aad  Fl|U    f- 
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BANKS. 


STANDARD   bank: 
OF  SOXJTKI    AFRICA,  i^td. 

Banker*  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ! 
to  the  Imperial  Government  In  South  Africa,  and  to  the  AdmlnUtratlon  of 

Rhodesia. 

Head  Office:    lo,   CLEMENTS    LANK,   LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  ARency:    55.  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL  .. 
BB8ERVE  FUND  .. 
UNCALLED    CAPITAL 


^Vm.  Reierson  Arbutbnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I. 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£6.194.100 

£1.548.525 
£1.990.000 
£4.645.575 

£8.184.100 


Hon.Sir  Chas.  W.  Fremantie,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.1.,G.C.I.E. 
RiKbt  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY   DESCRIPTION   OF  BANKING  BUSINESS    transacted  with  the  Cape  Province. 

Natal.   Orange     Free    State.   Transvaal.   Rhodesia.    Nyasaland.    l-Iast    Africa    Protectorate. 

Uganda,  Zanzibar.  Portuguese  Iiast  Africa    atld  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg.  New  Yorlc.  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFTS  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avail;»ble  iii  all  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  effected. 
DIVIDENDS.  ANNUITIES.  Etc..  receive.". 
EXECUTOR  and  TRUSTEE  BUSINESS  inulertaken. 


Ih, 


Officers  o!  the  Ba^ik are  bound  >wt  to  disclose  the  trausciction  oj  any  o/tts  customers, 
WILLIAM  SMART,  London  Manager. 


THE   BANK  OF  ADELAIDE. 

(Incori>orated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    -    £1.000,000.  Subscribed  Capital    •    •    £625,000 

Paid-up  Capital        3^500.000 

Reserve  Fund < 90,000 

jT  990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

;f  1 ,740,000 

London  Office— 11,  Leadenball  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periodsat  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manaser. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71   Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747     10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  asctrtained 
on  application,  and  Banking  Business  of  every  description  conducted 
with  .\ustralia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LlMrTED.  ixt  <>rpor\tki)  istjo. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000. 
;Paid-up  Capital,  £1,500,000;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves £6,000,000 

HEAD  OFFICE  I        -        -        -        71 ,  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 
TELEGRAPHIC  REMITTANCES  are  also  made. 
BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  rsceived  for  fixed  periods  on  terms  which  may  be  ascertained 
"  on  application. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1841 
Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  £10  each.) 
Reserve  Fund  ..     ..  £660,000    0    0  |   Reserved  Profits  ..   £13,876    0    0 
'  Reserved  Liability  of  Shareholders  £260,000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  ail 
banking  and  excliange  business  connected  with  Western  Australia  conducted 
through  the  London  Agents.  The  Bank  of  Adelaide,  H,  Leadenhall  St.,    E.C. 


NOTICE. 


vxse:    srrocK:    e:x:cxxa.m^ge:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  othtr  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  a-s  Stock  and  Share  Brokers 
may  be  been  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


BANK. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     7817. 

Paid-up  Capital       £3,000,000. 

Reserve  Fund  £2,150,000. 

Reserve  Liability  of  Proprietora    ..  £3,000,000. 

Head  Office:    SYDNEY,    NEIHT    SOUTH    WALKS. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

Sir  F.  Grkkn.  H.  L.  M.  Tritton,  Esq. 

David  Gkorge,  Manager.     Halkerstonk  Mei-drum,  Assittant  Manager. 

William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  F'iii  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  lor  Fixed  Periods  on  terms 
which  may  be  known  on  application;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29.  THRBADNEEDLE  STREET,  E.C. 

INSURANCE, 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBGEN    BARS,    T^ONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


MOW    READY. 

MINING   MANUAL 

AND 

MINING    YEAR   BOOK 

By  WALTER    R.    SKINNER. 

(Piiblislied  by  Walter  R.  Skinner  and  "  The  Financial  Times.") 

As  a  result  of  the  amalgamation  of  the  MINING  MANUAL 

and  MINING  YEAR  BOOK,  the  combined  work 

is  now  the  ONLY  book   published  giving 

complete    particulars    of   Mining 

Companies   operating    in 

all  parts   of   the 

world. 


ITS  CONTFNTS  INCLUDE  PARTICULARS  OF- 

3,050  Mining  Companies, 
Names  and  Addresses  of  6,000  Directors, 

1,300  Secretaries, 
1,200  Mining   Engineers,  Managers,  3c. 


THE    STANDARD    WORK     OF 
REFERENCE      ON       MINES. 


TWENTY-SEVENTH    YEAR. 


Price     15s.     nett. 

Post  free  (Inland:,  15s.  6d.  Post  free  (Abroad),  175. 

1,500  pages.         Ill  demy  8vo.,  bounrl  in  red  cloth. 

Send  remittance  for  copies  to    ^MJltMCldl^l^/lM 
72,  COLEMAN  STREET,   LONDON,  EC. 


Ube  Jnveetors'  IRevievv, 


Vol.  XXXII.— No.  827.      SATURDAY,  NOVEMBER  8.  1013.     ("ft^pTp;;. *)  Price  6d 


■•>  8«rl*i. 


PUBLISHERS'    MOTICES. 

CbC  inCCStOrS'  RCVieU)  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
•One  Year,  £1  Is.  Od      Six  Months,  lU.      Tliree  Monthg,  Ss.  9il. 

For  the  Colonies  and  Abroad  the  charge  is 
vOne  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
Id.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  !■•  6d. 
.postage  4d.  extra.    Bound  Volumes  15«.  6d.,  or  18«.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard9132.  "  Unveiling,  London." 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
•Jor  statements  made  therein. 


JiNSWERS   TO    QUERIES. 

One  Reply    to    One   Question  —  On*    Shilling      Kay 

number  of  questions  may  t>e  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  Dombered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comnwDta  ia 
the  printed  replies.  Questions  to  be  answered  in  the  correot  iane 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  GuineK  per  annum  paid  io  •dvaooe,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advaix%,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

TelegPfinns  advising  about  new  securities  cost  Half-A« 
CrK>wn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inqairies  can  be  had  ii 
desired.  The  minimum  charge  (or  such  letters  is  Ten 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  oos 
letter  the  charge  is  Half-a-CPO«vn  p*i*  qu**tion> 

Correspondents  can  have  their  lists  of  investments  overhaolad 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 


During  the  week  ended  November  i  the  revenue 
amounted  to  ;^2, 888,883,  or  ;6"87,378  more  than  in  the 
corresponding  week  last  year.  Of  this  sum  Excise  gave 
;^^25,ooo,  estate  duties  ;^i 50,000,  stamps  ;^2o,ooo. 
Post  Office  ;^30,ooo,  and  miscellaneous  ;^42,378  more 
than  last  year,  while  Customs  were  ;^'i8g,ooo  less  at 
;^7i4,ooo.  In  addition  ;^ioo,ooo  of  bullion  advances 
were  repaid  and  ;^4oo,ooo  was  paid  in  on  telephone 
transfer  account,  making  the  week's  total  ;^337,378 
higher  at  ;^3, 388,883.  On  the  other  side,  ;^"3oo,ooo 
for  local  taxation  account,  ;^io,ooo  more  at  ;£,"3o,i67 
for  consolidated  fund  charges,  ;^2,89i,047  for  supply 
services,  and  ;^i6,ooo  for  the  old  sinking  fund 
helped  to  bring  the  total  expenditure  up  to  ;£'3, 637,2 14, 
a  decrease  of  £^564,385  on  last  year.  Consequently  the 
Exchequer  balances  were  lessened  by  ;^248,33i  and  are 
no\y  /,"i,365,i7o  less  at  ;£"3,94o,330.  a  sum  that  ex- 
plains the  need  for  this  week's  issue  of  Treasury  bills. 


giving  the  company ;^96o,ooo  in  cash  and  existing  share- 
holders the  chance  of  a  tidy  little  bonus,  if  that  had 
been  thought  necessary.  Instead  of  taking  a  course  so 
tempting  in  appearance  as  that,  the  proposal  is  to  create 
200,000  5  per  cent,  cumulative  preference  shares  of  ;^5 
each,  so  that  the  amount  raised  will  be  ;£,'t  ,000,000. 
To  be  sure,  the  cost  of  this  ;^1, 000,000  in  dividend  will 
only  be  ;^50,ooo  a  year,  and  no  doubt  much  rrwrc  than 
that  will  be  made  by  it  when  the  money  has  bk>sson»ed 
into  a  large  expansion  in  the  company's  store  business. 
.And  it  really  does  not  matter  greatly,  for  a  ooiKCm 
so  rich,  whether  this  charge  should  be  put  ahead  of  the 
ordinary  capital  or  not.  The  new  preference  shares 
are  to  be  offered  in  the  proportion  of  one  for  every 
five  ordinary  now  held,  and  presumably  the  .itlottces 
will  be  asked  to  pay  par  for  them. 


On  the  dissolution  of  the  di.scount  firm  of  Ryder, 
Mills  and  Co.,  Mr.  G.  A.  Daniell,  one  of  the  partners 
therein,  joined  forces  with  Mr.  R.  de  L.  Cazcnove  to 
form  the  new  discount  house  of  Daniell,  Cazenove  and 
Co.,  which  has  begun  business  this  week  at  54-55, 
Cornhill.  Roth  gentlemen  bear  names  well  known  and 
highly  esteeincd  and  respected  in  the  City,  and  that 
alone  augurs  well  for  the  young  firm's  business  future. 
We  arc  sure,  too,  it  will  deserve  success. 


An  extraordinary  general  meeting  of  the  Hudson's 
Bay  Co.  has  been  convened  for  November  24,  to  con- 
sider the  proposal  to  increase  the  capital  of  the  com- 
pany by  ;^i, 000,000.  Lx)oking  at  the  fact  that  the  £\ 
ordinary  shares  into  which  the  old  shares  have  been 
divided  stand  in  the  market  at  10,  the  simple,  innocent- 
minded  outsider  might  have  supposed  that  an  issue  of 
an  additional  120,000  of  these  ordinary  shares  might 
easily  have  been  effected  at,  say,  ;^8  per  jQi   share, 


Owing  to  the  large  output  of  71,500  tons  from  the 
Clyde  shipbuilding  yards  during  the  past  month,  it  is 
practically  certain  that  the  aggregate  figures  for  1913 
will  exceed  anything  previously  recorded.  The  totaj 
for  ten  months  has  been  raised  to  560,000  tons,  being 
40,000  tons  over  that  of  the  corresponding  period  of 
last  year,  which  was  the  previous  best.  The  bumper 
figures  for  October  were  due  principally  to  the  launch- 
ing of  an  unusually  large  number  of  liners,  which  will 
constitute  the  outstanding  incident  of  the  Clyde  ship- 
building trade  for  the  current  year.  Not  only  has  the 
output  been  on  a  record  scale,  but  there  has  been  an  im- 
provement in  the  booking  of  new  work,  due  to  the 
further  reduction  in  the  prices  of  steel  material.  With 
the  work  still  on  hand  and  the  new  contracts  booked, 
the  shipbuilding  yards  on  the  Clyde  arc  already  assured 
of  a  fair  degree  of  activity  well  into  next  year,  provided, 
of  course,  that  calculations  ai»  not  interferetl  with  by 
labour  troubles,  which  never  seem  very  far  away, 
although  at  the  moment  there  appears  to  be  no  danger 
of  a  serious  breach. 


Two  great  bankers  have  been  holding  forth  this 
week  upon  finance.  First  there  was  Sir  Edward 
Holden  lecturing  to  the  University  of  Birmingham  on 
gold  reserves,  and  driving  home  onc«'  more  his  plea 
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and  arguments  in  favour  of  a  policy  of  accumulating 
gold  against  crises.  He  would  have  the  GoAernment 
and  the  Bank  of  England  do  this  in  the  main,  but  is 
not  unmindful  of  the  duties  banks  like  his  own,  and,  if 
tales  be  true,  has  set  a  good  example  in  laying  by  some 
in  its  vaults  against  the  trying  days  undoubtedly  to 
come  one  time  or  another.  Lord  Goschen's  address  to 
the  Bankers'  Institute  was,  one  might  say,  at  the  very 
opposite  end  of  the  banking  arena.  Basing  his  re- 
marks upon  an  able  article  in  last  month's  Bankers' 
Magazine,  he  combated  the  suggestion  put  forward 
therein  to  the  effect  that  the  uncalled  liability  on  bank 
shares  should  be  cancelled.  It  would  be  a  mistake, 
he  argued,  and  we  agree  with  him.  The  foreign  users 
of  credit  will  also  agree,  as  may  be  inferred  from  an 
article  on  English  banks  on  the  Continent  recently 
published  by  the  Frankfurter  Zeitiing.  It  must  not  be 
forgotten  that  our  greatest  joint-stock  banks  reached 
■ — not  their  present  magnitude,  but  one  may  say  their 
maturity — in  the  days  when  the  liability  on  their  shares 
was  unlimited.  It  was  therefore  a  great  demand  upon 
the  confidence  of  their  depositors  when  that  dangerous 
attribute  was  cancelled  and  the  liability  on  the  shares 
strictly  confined  within  a  definite  figure.  No  alarm  of 
depositors  followed,  but  were  the  banks  now  to  wipe 
away  this  narrower  safeguard  and  basis  of  confidence, 
the  consequences  could  not  fail  to  be  disastrous  when 
difficult  times  came.  It  is  quite  admissible  that  there 
may  be  unreality  even  in  the  existing  parade  of  reserved 
wealth.  In  most  cases  bank  shareholders  nowadays 
could  not  meet  the  calls  in  full  were  the  necessity  to 
arise ;  but  they  would  meet  a  large  part  of  them,  in 
spite  of  the  fact  that  widows  and  spinsters  regard  bank 
shares  as  a  favourite  media  for  investments  on  account 
of  the  higher  interest  they  give.  And,  after  all,  there 
is  something  of  illusion  in  all  credit  operations,  some- 
thing of  mere  faith,  and  the  majestic  array  of  uncalled 
capital  has  doubtless  helped  our  money  market  to  pass 
through  many  a  dense  period  without  a  panic  of  the 
sort  that,  as  Lord  Goschcn  reminded  his  hearers  at  the 
Bankers'  Institute,  used  to  recur  every  ten  years  or  so. 
In  short,  existing  contracts  regarding  the  liability  on 
bank  shares  can  only  be  wiped  out  by  arranging  to 
have  the  whole  nominal  capital  paid  up. 


Apparently  the  Acting-Dictator  of  Mexico,  General 
Hucrta,  who,  according  to  some  of  the  New  York 
papers  polled  fewer  votes  than  Felix  Diaz,  is  indisposed 
to  answer  the  demand  from  Washington  for  his  abdi- 
cation, and  until  he  moves  in  one  way  or  another,  it  is 
perhaps  best  to  avoid  many  words  from  outsiders. 
The  policy  of  President  Wilson  and  his  Secretary,  Mr. 
Bryan,  is  based  upon  that  mob-swaying,  phrase-coin- 
ing sentimentality,  "no  blood-stained  Government 
will  "be  recognised  in  Mexico,"  and  as  usual  is  leading 
straight  to  the  creation  of  a  blood-deluged  Government 
in  Washington.  We  may  leave  it  there  for  the  present, 
because  it  is  still  possible  to  hope  that  the  humanitarian 
principles  and  benevolent  professions  or  instincts  of  the 
President  will  lead  him  to  draw  back  at  the  last  moment 
and  even  now  to  consider  whether  the  best  interests  of 
his  own  country  would  not  be  served  more  cfi"ectually 
and  the  property  and  lives  of  American  citizens  in 
Mexico  be  best  conserved  by  a  determined  attempt  to 
suppress  the  Yankee  dollar-sustained  brigandage  by 
which  Northern  Mexico  has  been  more  or  less  devas- 
tated these  last  two  years.  There  has  been  plenty  of 
bloodshed  there,  and  bloodshed  paid  for  with  Yankee 
gold,  but  that  is  not  a  kind  of  murder  which  appeals  to 
the  sentimentality  of  a  nation  becoming  known  as  one 
of  the  most  excitable  on  the  face  of  the  earth,  one  of  the 
most  readily  phrase-swaved.  Huerta  must  not  rule 
because  he  killed  Madero,  Rockefeller's  chosen,  but 
the  "constitutional"  brigand  leader  is  all  right, 
though  he  expresses  his  intention  to  shoot  all  who  op- 
pose his  "  constitutional  "  action.  It  is  indeed  a  mad 
world  that  our  Yankee  cousins  live  in. 


upon  advertising  agents  in  general.  As  the  week  has 
passed,  however,  the  aggressive  mood  of  this,  the  most 
conspicuous  family  of  newspaper  owners  in  the  world, 
seems  to  have  become  stronger,  and  now  its  two 
leading  papers,  the  Times  and  the  Daily  Mail,  are 
printing  the  appended  identical  notification.  From  a 
mere  business  point  of  view,  an  announcement  couched 
in  such  insolent  and  offensive  terms  looks  to  us  a  pro- 
found mistake.  It  is  also  entirely  unnecessary,  and  if 
adhered  to  can  only  hurt  innocent,  honourable  people, 
and  add  to  the  irksome  duties  of  City  ofSce  staffs 
already  to  a  large  extent  overworked,  not  to  say 
sweated.  There  is  no  necessity  at  all  for  such  an 
affectation  of  spotless  virtue.  Advertising  agents  in 
the  ordinary  course  of  their  business  are  paid  to  circu- 
late intimations  of  all  kinds — changes  of  address  or 
partnerships,  new  directors,  dividends  paid,  bond  re- 
demptions, company  notifications  of  all  kinds — and  they 
gather  these  into  news  sheets,  which  are  sent  out  to 
the  various  newspapers  without  any  demand  for  the 
insertion  of  the  contents,  but  simply  to  be  used  at 
editorial  discretion.  That  is  how  we  have  always  used 
them,  and  no  complaint  is  ever  made,  even  if  the 
greater  part  of  the  matter  sent  in  should  be  omitted, 
either  because  it  is  not  of  interest  to  readers,  or 
because  we  have  no  space  for  its  insertion.  Why 
interfere  with  that  business?  It  is  perfectly  legitimate, 
.and  it  is  the  fault  of  newspaper  owners  and  editors  if 
it  should  become  a  channel  for  corruption.  What  are 
editors  for  if  not  to  use  their  own  discretion  with  all 
that  comes  before  them?  Really,  excessive  virtue  of 
this  description  comes  with  rather  an  ill  grace  from 
Lord  Northcliffe,  for  we  recollect  perfectly  that  in  the 
early  days  of  his  ownership  of  the  Times  articles 
terribly  like  mere  advertisements  appeared  as  editorial 
matter  in  its  financial  supplement,  but  bore  no  sign 
whatever  of  being  published  because  paid  for.  That 
practice  was  soon  stopped,  and  a  minute  "Advt."  at 
foot  indicates  to  keen  eyes  what  such  compilations  are, . 
but  perhaps  it  is  now  by  way  of  retaliation  upon  the 
honourable  body  of  advertising  agents  who  complained' 
that  the  mantle  of  spotless  purity  is  paraded  in  the 
form  of  this  most  objectionable  and  uncalled  for 
notice  : — 

IMPORTANT. 
It  hfi.s  been  the  custom  for  many  Companies  to  use  their 
Advertising  Agents  as  a  channel  for  sending  their  announce- 
ments and  communirations  for  editorial  notice.  In  order  to 
avoid  any  misconception  as  to  the  entire  independence  of  the 
editori.al  columns,  the  Tivjes  has  decided  to  accept  no  com- 
munications for  the  City  Editor  throusjh  surh  ch.nnnels.  An- 
nouncements by  Secretaries  of  Companies  and  others  intended 
for  insertion  as  news  in  the  editorial  columns  of  the  Fin.ancial, 
Commercial,  and  Shiopins;  Section  must  be  .sent  direct  to  the 
City  Editor  at  115,  Copthall  Avenue,  E.C:.  This  regulation 
applies  to  announcements  of  every  kind,  includin?  those  rel.iting 
to  Dividends.  Reoorts.  New  Issues  of  Caoital,  Traffir  Returns, 
Mining  Returns.  Closing  of  Transfer  Books,  and  Bond  Draw- 
ings. No  announcements  of  this  nature  will  be  accepted  other- 
wise than  direct. 


When  we  commended  the  decision  of  the  Harms- 
worths  to  refuse  to  accept  notices  from  news  agencies 
which  are  also  agencies' for  advertisements,  we  had  no 
thought  that  an  attack  was  in  contemplation  by  them 


It  seems  that  the  United  States  new  income-tax  law- 
Is  disturbing  holders  of  American  bonds  on  this  side. 
Their  bankers  refuse  to  pay  the  coupons  unless  accom- 
panied by  a  declaration  stating  that  the  owner  is  not  a 
citizen  or  resident  of  the  United  States.  A  non-resi- 
dent "  Alien  "  writes  to  the  Times  to  protest  against 
this  treatment,  and  says,  rightly  enough,  that  the 
great  majority  of  .'Xmerican  bonds  bear  on  their  face  a 
clear  statement  that  they  are  not  subject  to  any  tax 
imposed  after  their  issue.  It  follows  that  the  com- 
panies issuing  these  .securities  are  themselves  liable  for 
the  tax,  but  probably  the  declaration  Is  useful  to  them 
because  it  might  enable  them  to  get  a  drawback  of  the 
amount  they  cannot  deduct  from  foreign  holders.  Pro- 
bably this  source  of  vexation  and  delay  will  be  arranged 
or  become  more  workable  as  security  holders  are  used 
to  it.  What  they  have  got  to  make  sure  is  that  they 
are  not  forced  to  pay  the  tax  in  any  instance  where  the 
security  has  been  issued  clear  of  all  present  and  future 
taxation  within  the  Republic.  The  writer  of  this  letter 
says  that  one  company  is  understood  to  go  so  far  as  to 
withhold  pavment  of  the  entire  coupon  in  the  abs.ence  of 
the  declaration.  But  surely  that  is  not  a  position  that 
any  intermediary  banker  can  take  up  and  adhere  to? 
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He  would  become  liable  for  damages.  Let  him  deduct 
the  tax  if  so  it  must  be,  giving  a  receipt  for  it,  so  that 
the  aggrieved  investor  can  claim  his  money  back,  but 
10  refuse  payment  altogether  cannot  be  lawful  either 
here  or  in  the  United  States  Republic. 


It  is  no  doubt  necessary  for  the  Chatham  and  Dover 
Railway  Co.  to  issue  ;^"'75o,c)C)o  of  new  4  per  cent,  de- 
benture stock  to  rank  after  the  existing  debenture 
siof,ks,  but  we  cannot  help  regretting  the  necessity. 
Only,  as  we  have  pointed  out  for  a  wearisome  number 
of  years,  this  cx>mpany,  like  its  twin  the  South-Hastern, 
has  an  open  capital  account  and  is  always  in  debt, 
always  spending  money  it  cannot  afford,  and  the  fortu- 
nate thing  for  it  is  that  it  can  still  issue  debenture  stock 
.ind  is  not  compelled  to  put  its  unprotected  securities  on 
the  market.  .\t  the  end  of  last  year,  the  chairman,  .Sir 
William  Hart-Dyke  explained,  the  company's  capital 
account  was  overdrawn  by  ;^504,ooo.  It  had  Ikcu 
compelled  In  use  up  its  savings  bank  money,  to  borrow 
!rom  Lis  ordinary  bankers,  and  to  raise  further  sums  on 
Lloyds  bonds.  .\11  other  resources  being  thus  used  up 
and  exhausted,  there  was  nothing  to  be  done  except  just 
to  create  and  sell  more  debenture  stock  at  whatever 
pi  ice  the  market  and  the  investor  may  be  willing  to 
give.  Hoy  long  will  this  kind  of  finance  continue? 
Perhaps  until  some  Government  comes  along  with  its 
nationalisation  scheme  and  generously  gives  par,  or 
.security  equivalent  to  par,  for  stocks  sold  originally  at 
a  heavy  discount  to  make  good  use  and  wont  im- 
providence. 


1916-17,  remaining  at  that  figure  ever  after.  Has 
default  Ixeii  made  already,  or  is  the  payment  the  affair 
of  the  guaranteeing  company  alone?  No  doubt  traffic 
was  much  interrupted,  and  the  cost  of  repairing,  as  is 
shown  by  the  aljove-fjuoted  d'aft  of  ;£jgo,ooo  from 
revenue  and  reserves,  was  very  »e\'ere,  but  stockholders 
have  nothing  to  do  with  that.  A  bargain  is  a  bargair.. 
A  gfM)d  deal  of  <  apital  expenditure  appears  to  be  going 
on,  particulars  of  .some  of  which  will  be  found  m  the 
general  manager's  report.  The  system  is  being  im- 
proved in  various  directions  also,  as  well  as  getting 
linked  up  with  other  lines,  so  that,  barring  accidents, 
we  should  think  its  capacity  to  pay  dividends  must 
steadily  increase.  Meantime  the  company  is  incurring 
debt  to  the  Argentine  Railway  Co.  wh'ch  may  seriously 
interfere  with  the  freedom  to  reward  in  future  years 
the  ordinary  stockholders  for  their  abstinence.  In  the 
balance-sheet  for  the  past  year  there  arc  sundry  changes 
which  indicate  that  the  new  issues  of  capital  made  last 
year,  amounting  in  all  to  over  ;£!' 1,2 50,000,  have  re- 
lieved the  company  of  cerl:iin  floating  obligations,  such 
as  the  /,'i92,ooo  borrowed  from  its  bankers,  but  we 
also  sec  that  the  reserve  and  renewal  fund  of  ;£?  17.337 
has  disappeared.  Bills  payable,  however,  have  been 
met  to  the  amount  of  £.-,o,ocx>,  and  the  balance-sheet 
is  in  several  respects  cleaner  looking.  Renewals  were 
very  costly  last  year  through  no  fault  of  the  manage- 
ment. 


In  one  sense  the  results  produced  by  the  working  ot 
the  Entre  Rios  Railways  Co.,  Ltd.,  for  the  12  months 
dosed  June  30  last  were  satisfactory  enough.     Gross 
income  rose  ^"139,044,  or  29.5  per  cent.,  to  ;£j'6i  1,145, 
while  working  expenses  were  only  ;C55'9-3'  *""  '^-.S  P^'"" 
cent.,  higher  at  ;^345,846.      It  followed  that  the  nett 
revenue  of  ;^265,29g  was  ;£J'85,i2i,  or  47.2  per  cent., 
better.      Moreover,  when  the  various  other  credits  were 
added    in,    the   available   balance    was    ;£'336,69i.    or 
_;£ri2i,883  better.      In  this  increase,  however,   there  is 
^'67,669  received  from  the  .Argentine  Railway  Co.  in 
respect  of  its  guarantee  under  working  agreement,  of 
which    ;^43,894    is    repayable   out    of    future    surplus 
revenue.     .'Vlso,   the  whole  of   the  balance  of  ;£.5,78o 
brought  from  the  previous  year  was  transferred  to  the 
reserve  and  renewals  account,  while  the  amount  of  the 
subvention  account  applicable  to  revenue  was  pCf^t^oo 
■down  at  ;^2,500.      But  for  these    changes    and    some 
slight  other  decreases,   the  exhibit  would  have  looked 
considerably  better.     Then  interest  on  the  4  per  cent, 
debenture     stock     took     ^7,436    more    at    /"59.63.T. 
^^35,000  was  paid  as  before  as  interest  on  the  ,^700, 000 
5  per  cent,   debentures,  and  ^,"0,788  additional  was  re- 
quired  for   interest   to  June   30  on   £^750,000  of   5   per 
cent,  consolidated  debenture  slock.     The  dividends  on 
the   first  and    second    preference    stocks    took    ;£,7,668 
more   at   ;£^64,68i,    and    interest,  discount,    and   other 
charges  swept  up  ;^r2,888,  or  ;£'io,846  more  than  a 
year  ago.     Worst  of  all  ;^90,oo8  had  to  be  charged 
against  revenue  as  "  balance  of  renewal  and  abnormal 
flood  expenditure,"   with   the  result  that  the  charges 
against    the    income   are    altogether    ;^i25,7i5    up    at 
;^272,oo9,  consequently  the  final  balance  disposable  to 
the  preference  and  ordinary  stockholders  is  ;£v^,832  less 
than  it  was  a  year  ago  at  £f)^,6Si.     It  seems,  more- 
over,   that    although    the    first    and    second    preference 
shareholders  get,  the  one  their  5.  and  the  other  their  4 
per  cent.,   the   .Argentine   Railway  Co.   which  acquired 
<-ontroi  of  these  Entre  Rios  Railways  has  not  kept  its 
bargain,    because    no    dividend    is    provided     for     the 
ordinary    stock.      Under   terms  of    the   agreement   be- 
tween the  two,  the  .Argentine  Railway  Co.  bound  itself 
to  pay  2  percent,  upon  the  Entre  Rios  Railways  Co. 's 
ordinarv  stock  for  the  period  from  November  i,  1912, 
to  June  30,   1913.     There  is  no  mention  of  any   such 
payment  in  these  accounts  or  this  report,  and  in  the 
<urrent  year  ended  June  30  next  the  dividend  should 
be  3  per  cent.      It  rises  to  4  per  cent,  in  each  of  the 
two   following    years,    and  becomes    5    per    cent,     in 


Quite  a  respectable  profit  was  made  by  the  lady's 
Pictorial  and  Sporting  and  Dramatic  Publishing  Co., 
Ltd.,  in  its  12  months  closed  September  30  last,  and 
had  it  not  been  for  the  prodigious  price  of  the  business 
and  copyrights,  now  standing  in  the  balance-sheet  at 
;£,'329,847,  there  is  no  reason  why  the  return  to  pro- 
prietors should  not  have  been  equally  respectable.  As 
it  is,  the  figure  should  at  least  be  halved  to  approach 
the  truth.  Actually  the  profit  was  ^^247  up  at  ;£;i6,30i, 
and  it  was  the  produ<t  of  a  satisfactory  revenue  from 
advertisements  and  cinulation,  says  the  board.  Out 
of  it  after  mectmg  the  preference  dividend,  ordinarv 
shareholders  get  3'per  cent,  for  the  year,  the  final  diyi- 
dend  being  i  j  per  cent.,  so  that  presumably  the  interim 
was  I J  per  cent.  This  feat  performed.  ;£r2,374  will 
remain  to  be  carried  forward.  The  reserve  fund  slicks 
at  j^23,900,  but  the  company  does  not  seem  to  owe 
much  money  on  current  account  anywhere,  and  has  no 
bonded  debt,  so  that  if  the  dead  weight  of  unreal  capital 
were  lifted  off  the  outlook  would  not  be  so  dreary.  As 
it  is,  the  3  per  cent,  dividend  really  ought  not  to  have 
been  paid.  For  instance,  the  balance-sheet  shows  re- 
serve fund  investments  £:24.025.  on  ivhich  there  is  a 
depreciation  of  over  ;^4.ooo.  Surelv  that  ought  to 
have  been  at  least  in  part  provided  for. 

Last  vear  the  Bolivar  Railway  Co.  emerged  into  the 
davlight  so  far  as  to  be  able  to  pay  a  dividend  on  its 
ordinary  shares.  This  is  indeed  a  satisfactory  perform- 
ance, especiallv  as  after  accomplishing  this  unheard-of 
feat  there  is  ^:i  1.438  more  left  to  carry  forward  at 
X-ij  618  .Altogether  the  earnings  last  year  came  to 
/""ii-  083  or  ;£.:i4,o66  more  than  in  the  prexious  year. 
while 'the  expenses  rose  by  no  more  than  ;t.6.8iq.  thus 
the  nett  profit  was  ;£:7.903  better  at  ;£.63.3ii.  Adding 
in  sundrv  credits,  including  i..i7.'99  ■^"''f  «*  £-"'*^ 
brought  forward,  the  directors  were  able  to  U'lve  the 
shareholders  a  dividend  and  to  put  awav  £.10.000.  hall 
of  it  to  the  reserve  for  renewals,  half  of  it  in  reduction 
of  estate  development  outlays.  There  i'l  i":P";.7/"! 
in  varwus  dirctions  besides  tralhc.  for  the  bu  Iding  «>• 
the  branch  line  to  .San  Kelioe  is  making  gt>od  P.^'I^^''- 
and  considerable  progress  has  also  been  mide  '^J-^' 
ing  and  planting  the  company's  landed  estate,  so  that 
altogether  the  company's  affaVs  are  looking  up. 

The  report  of  the  Edison  and  Swan  United  |-.i.-jn. 
I  iuht  Co  must  have  come  as  a  very  unpleas.int  shock 
to  the  shareholders.  Owing,  the  directors  sav.  to  the 
fact  that  the  manufacture  and  sale  of  metal  lampv 
during  the  whole  of  last  winter  was  to  a  gre.nt  extent 
suspended    in    con-eqiiencc    of   difficulties    whu  h    ha«l 
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arisen  between  the  owners  of  the  patents  relating  to 
drawn  wire  lamps  and  the  company,  the  year's  trading 
showed  a  gross  profit  of  only  ;^i 7,604  as  against 
;^43,820  for  the  previous  year.  Depreciation  allow- 
ances on  freehold  and  leasehold  property  and  plant  have 
been  made  at  the  same  rate  as  usual,  but  nothing  is 
written  off  compared  with  £7,^00  on  stocks  and 
£2,22^  for  proportion  of  expenditure  on  foreign 
branches,  trade  marks,  &c.,  and  even  so  the  nett  result 
is  a  loss  of  £4,752  compared  with  a  profit  of  ;^io,446 
a  year  ago.  During  the  year  the  South  Benwell  works 
were  closed  down,  together  with  the  printing  works  in 
Maiden  Lane,  and  in  order  to  provide  for  the  special 
depreciation  necessitated  by  these  steps,  as  well  as  for 
the  writing  off  of  obsolete  plant  and  stocks,  the  expendi- 
ture on  foreign  branches,  &c.,  it  has  been  necessary  to 
find  a  sum  of  ^48,014.  Of  this  ^45,000  is  obtained  by 
appropriating  the  reserve,  and  the  balance  has  been 
taken  from  the  amount  brought  forward,  leaving 
£1,026  to  be  carried  to  the  new  account.  The  cost  of 
establishing  the  business,  goodwill,  &c.,  stands  at 
;^390.432,  or  more  than  the  whole  of  the  issued  capital, 
a  state  of  affairs  which  goes  far  to  explain  the  unfortu- 
nate position  in  which  the  company  stands.  Invest- 
ments in  the  Altrincham  Electric  Supply  and  advances 
to  that  company  have  been  reduced  '  by  ;^3,4S3  to 
£5^>3'i6,  freehold  and  leasehold  property  is  £6,772 
down  at  ;^69,346,  and  plant  and  stocks,  which  are  now 
stated  separately  in  the  balance-sheet,  show  a  decrease 
of  ^£"35.950  at  ;^23i,39i.  Debtors  owe  £58,157,  or 
i,2  413  more,  and  cash  is  ;^334  down  at  £12,770,, 
while,  on  the  other  hand,  a  reduction  of  ;^io,099  to 
^36,170  m  sundry  creditors  is  more  than  offset  by 
loans  of  ;^20,ooo.  Considerable  changes  have  been 
made  in  the  methods  of  carrying  on  the  business,  and 
in  addition  to  closing  down  the  Benwell  Factory  the 
premises  in  College  Hill  used  as  a  showroom  and 
stores  are  to  be  closed  as  soon  as  the  new  showrooms 
m  yueen  Victoria  Street  are  readv  for  occupation  while 
steps  are  being  taken  to  let  the  Queen  Street  premises 
which  have  been  found  unsuitable  for  the  business 
These  changes,  the  directors  say,  have  enabled  them 
to  make  very  considerable  economies  without  loss  of 
eHiciency,  and  as  all  matters  in  dispute  regarding  the 
wire  lamps  have  been  satisfactorilv  settled  they  rLard 
the  prospects  for  the  current  year  as  distinctly  favour- 


Was  anybody  much  surprised  when   the  news  came 
that  a   receiver  had  taken   possession  of  the  property 

wIT'hT    I^?"    ^'}''^^  Columbian    Fisheries,    Ud.? 
We  hardly   hink  so,  for  unfortunately  its  chairman  and 
m  part  at  least,  promoter,  Sir  George  Doughtv,  does 
no     bear   the  reputation  of   being   a    '' safe ''   ma„    to 

c^Zir'  '"  '^A  "tX^'  '^''»^*-  Somehow  or  other  thc 
calculations  made  by  him  and  his  associates  beforehand 
^xnenHjf "'  l"  square  with  the  facts,  and  in  this  case 
Z?Zf  T  \^^  ""^u"  K'""  ^'^^^^^  «f  ^'hat  was  antici- 
h:^M;'nc  i*'"'  «han  ;^7s,575  has  been  laid  out  on 
buildings,  plant  and  machinery.  Another  ;f  3<;,ooo  or 
so  went  in  trawlers,  motor  boats,  and  launches,  while 
special  services  "took  ^TgS.ooc,  of  which,  however, 
^35-oop  was  paid  in  deferred  shares,  and  g-eneral  exl 
penses  in  London  nearly  ;^7,ooo.  Money,  \n  fact,  ran 
out  like  water  as  long  as  there  was  any  available,  and 
the  company  was  obliged  to  borrow  /■36,46o  from  =ts 
bankers  on  the  security  of  part  of  its  ;^so,ooo  deben- 
tures. Altogether  it  is  about  ;^50,oo^in  debt  to  its 
bankers  and  on  debentures  held  by  others,  besides 
owing  nearly  i;24,coo  to  sundry  creditors.  It  was 
time  a  receiver  came  in,  else  there  would  have  been 
nothing  at  all  left,  and  the  company's  outfit  and  plant, 
&c.,  are  jn  such  an  out-of-the-way  part  of  the  world 
that  It  they  had  been  put  up  to  auction  nobody  but 
the  auctioneer  and  his  clerk  might  have  been  present 
to  make  a  market."  It  is  an  unpleasant  story,  and 
no  ways  improved  by  the  report  furnished  at  the  in- 
stance of  the  directors  by  Mr.  A.  C  Bourner,  chartered 
accountant.  He  sa^  s  plainly  enoi.gh  that  "  mistakes  " 
have  been  made,  that  too  much  money  has  been  laid 
out  or  spent  in  the  wrong  way— as,  for  examole.  on 
trawlers  and  deep  sea  prospecting,  &c.— but  really  giyes 
no  comfort  to  the  shareholders.     What  is  to  be  done 


in  these  circumstances  nobody  on  this  side  can  say,  but 
perhaps  the  assets  may  be  nursable  until  such  time  as- 
the  trade  can  be  developed.  Perhaps,  too,  promoters 
and  directors  can  refund  something. 


A  little  of  the  bloom  seems  to  have  come  off  the  glory 
of  the  Investment  Registry,  Ltd.,  and  its  report  for  the 
year  closed  September  25  last  is  not  quite  so  dazzling 
as  some  of  those  that  preceded  it.  There  is  a  reduction 
of  6  per  cent,  in  the  dividend  distributed  on  the  "  pre- 
ferred and  participating  ordinary  shares,"  but  they  still 
get  24  per  cent,  as  compared  with  30  per  cent,  paid 
in  the  previous  year.  Much  of  the  report  is  of  the 
usual  blatant  self-advertisement  type,  and  amongst 
other  things  it  declares  that  the  Registry  "  now  super- 
vises for  shareholders  and  customers  more  than 
;^4o,ooo,ooo  worth  of  securities."  We  wish  it  joy 
of  the  jolb  and  profit  when  squeezable.  Boasting  is  also 
indulged  in  about  the  company's  publications,  its  facili- 
ties for  supplying  information,  and  so  forth,  but  above 
all  the  directors  plume  themselves  upon  the  manner  in: 
vi^hich  one  of  their  number.  Lord  Elcho,  managed  tO' 
persuade,  cajole,  or  beguile  the  Hungarian  Government 
into  accepting  the  loss  which  arose  through  an  unfortu- 
nate investment  by  the  Registry,  wisest  of  owl-guides, 
in  forged  securities.  Success  in  this  effort  emphasises- 
the  value  of  co-operation,  says  the  report,  and  no  doubt 
it  does,  particularly  co-operation  in  the  selection  of 
good,  honest  securities.  Profits,  though,  were  ;^8,i83 
down  at  ;{,"34,6i2,  these  glorious  efforts  notwith- 
standing, and  after  paying  the  reduced  div-dend 
there  is  only  ;^"4,o72  left  to  carry  forward.  No  add"tions 
are  made  to  reserve,  nor  is  anything  written  off  posses- 
sions except  a  mere  ;^524  reduction  in  the  value  of  the 
freehold  and  leasehold  properties,  &-c.  Cash,  moreover, 
is  ;^84,535  lower,  but  then  12  months  back  the  com- 
pany had  ;^6o,ooo  on  deposit,  half  with  Coutts',  and 
half  with  Lloyds  Bank.  Investments  are  up  ;;^2,624  to 
;^66,934,  and  sundry  debtors  owe  the  company 
-^92,665  more  than  a  year  ago  at  ;^i36,379.  This  b:g 
increase  may  perhaps  help  to  explain  the  reduction  in 
cash,  but  there  is  also  a  diminution  of  ;^io,447  in  the 
amounts  due  to  sundry  creditors,  the  second  decline  in 
succession.  In  fact,  on  two  years  this  entry  is  ;^56,535 
lower,  but  whether  that  is  because  business  is  reduced 
or  not,  it  is  not  for  us  to  say.  There  is  no  profit  and' 
loss  account,  and  therefore  it  is  impossible  now  to  work 
out  what  the  holders  of  the  ;^5oo  nominal  of 
"ordinary"  shares  receive.  But  the  greater  the 
mystery  the  greater  the  magic.  Does  the  great  Polish 
farmer  and  landowner,  Henry  Lowenfeld,  still  sway 
the  destinies  of  this  great,  this  sublime,  bucket  shop? 
Apparently  not. 

Owing  to  additional  capital  expenditure  the  capital- 
ised value  of  the  Hotel  Cecil,  Ltd.,   property  was   in- 
creased last  year  by  ;^3,673  to  ;£'_i,543.673-     It  is  not 
much,  but  when    the  aggregate   is  so  oppressive  it  is 
decidedly  more  than  enough.  Happily,  the  whole  of  the 
year's  outlay   on  capital  account  has  been  written  off 
out  of  current  revenue,  and  that  is  why  we  bring  the 
report  and  accounts  into  prominence.     The  feat  is  too 
unusual    to  be  permitted    to    rest    obscure.     A  better 
business    was    done.       Revenue     increased    by    nearly 
;^28,ooo    to    ;^2i7,47i,  and    the    trading    profit  after 
charging  ;^3,754  more  at  ;^i7,479  to  repairs  and  re- 
newals was  ;^'i8,43i   better  at  ^61,834.      Thus   after 
meeting  debenture    interest    and    other    fixed  charges 
there  was  ;^i7,i2i  more  at  ;^33,77i  available  for  divi- 
sion,    and     when    the    balance    of    ;6i2,5.S9    brought 
forward  was  added  the  sum  free  to  be  distributed  was 
;^4G,330,  out  of  which  the  5  per  cent,  cumulative  pre- 
ference shares  got  their  full  dividend,   whereas  a  year 
ago  they  only  got  3  per  cent.     This  leaves  2  per  cent, 
still  in   arrear,  and  took  ;£io,ooo  more  than   the  divi- 
dend paid   12   months  ago.     The  balance  left  to  carry 
forward  is  notwithstanding  ;^5,098  higher  at  £17,657. 
Nothing  in   these  figures  gives  hope  for  the   ordinary 
shareholders,  because  there  is  nothing  really  to  repre- 
sent their  ;£'450,ooo  in  the  property,  but  some  encour- 
agement is  given  to  preference  shareholders  to  hold  on. 
Only  we  note    that    the    company  had  to  increase  its 
floating  debt  by  ;^io,ooo   last    year    to  ;<^4o,ooo,  and' 
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nothing  at  all  has  been  accumulated  in  the  way  of  re- 
serve beyond  the  ;^'io,i58  set  aside  to  provide  for 
dt:preciation. 


Things  seem  to  be  going  from  bad  to  worse  in  the 
State  of  Para.  Its  Government  has  been  authorised  to 
issue  a  loan  of  10,000,000  milreis,  but  it  is  impossible 
to  place  any  such  loan  abroad  as  it  is  not  a  gold  loan, 
and  as  the  time  is  not  suitable  for  Brazilian  borrow- 
ing here  or  in  F'rance,  so  the  advance  is  to  take  the 
form  of  Treasury  bonds  bearing  5  per  cent,  interest 
.•ind  redeemable  by  annual  drawings  commencing  in 
1915.  The  issue  price  is  to  be  90  per  cent.,  and  hope 
is  entertained  that  by-and-by  it  may  be  possible  to  pay 
off  these  bonds  by  a  loan  raised  abroad,  in  which  case 
the  transaction  would  be  both  attractive  and  profitable. 
Meanwhile  the  bojrd  of  the  North  Urazilian  Railway  has 
announced  in  Paris  that  it  is  unable  to  commence  pay- 
ment of  the  half-yearly  coupon  due  on  the  ist  inst., 
because  the  company  has  not  yet  received  from  the 
(jovernment  of  Para  the  money  payable  by  it  under 
its  guarantee. 


Some  time  ago  a  scheme  was  put  forward  for  the 
amalgamation  of  the  City  of  London  Brewery  with 
]  loare  and  Co.  It  failed,  mainly  because  the  City  of 
London  debenture-holders  objected  to  the  sale  of  the 
site  in  Cannon  Street  without  providing  sufficient  addi- 
tional security,  one  of  the  essential  parts  of  the  scheme 
being  that  brewing  operations  should  be  concentrated 
at  the  Lion  Brewery,  owned  by  Hoare  and  Co.  Fresh 
negotiations,  we  understand,  have  since  taken  place 
with  the  view  of  removing  this  obstacle,  and  a  new- 
scheme  is  likely  to  be  submitted  before  long.  This 
would,  at  any  rate,  provide  a  plausible  reason  for  the 
recent  advance  in  City  of  London  preference  stock, 
which  can  scarcely  be  accounted  for  by  the  improved 
position  of  the  company  referred  to  at  the  meeting 
held  six  weeks  ago.  Amalgamation  would  doubtless 
benefit  both  undertakings  if  carried  out  on  a  reason- 
able basis,  and  we  hope  the  new  .scheme  will  have  a 
better  fate  than  the  last. 


Just  a  ray  of  hope  was  held  out  to  the  badly  treated 
shareholders  in  Manaos  Improvements,  Limited,  at  the 
meeting  held  last  Wednesday.  The  chairman,  Mr. 
Ralegh  B.  Phillpotts,  stated  that  although  he  had 
nothing  specific  to  communicate  with  regard  to  obtain- 
ing compensation  for  the  destruction  of  the  company's 
property  and  robbery  of  its  business,  he  had  reason  to 
believe  that,  through  the  representations  of  the  Foreign 
Office  and  other  pressure  being  brought  to  bear  on  the 
Federal  Government  at  Rio,  something  would  be  done 
to  remedy  one  of  the  grossest  acts  of  injustice  ever 
perpetrated  against  British  investors,  even  by  the  wor.st 
Latin-American  States.  We  can  only  hope  that  Mr. 
Phillpotts  is  not  over-sanguine  in  the  matter,  but  we 
are  afraid  that  the  shareholders  will  have  to  exercise  a 
great  deal  of  patience  before  they  see  any  of  their 
money  back.  The  Brazilian  Government  itself  has  no 
doubt  quite  honourable  intentions  in  the  matter,  but  it 
is  in  a  particularly  tight  corner  at  present,  and  it  re- 
mains to  be  seen  whether  effective  pressure  can  be 
brought  to  bear  on  the  bankrupt  State  of  Amazonas, 
the  real  culprit — brutal  and  debased  almost  beyond 
belief.  Dr.  Pedrosa,  the  Governor  of  this  happv  State 
of  highwaymen,  was  supposed  to  be  an  enlightened 
man,  but  his  telegram  of  August  12  to  the  Federal 
Deputies  at  Rio  was  simply  a  tissue  of  palpable  false- 
hoods, and  after  what  has  taken  place,  it  is,  perhaps, 
not  unfair  to  judge  the  rest  of  the  population  by  his 
standard.  We  are  afraid,  therefore,  that  great  diffi- 
culty and  delay  will  be  exjxsrienced  in  obtaining  the 
return  of  any  portion  of  the  ;^6oo,ooo  which  has  been 
spent  on  the  undertaking. 


Perhaps  we  may  be  permitted  to  draw  one  indirect 
moral  from  the  incident.  As  our  weekly  "  Hints  "  fre- 
quentlv  prove,  we  are  far  from  deprecating  foreign  in- 
vestments as  such,  provided  thev  are  carefully  selected, 
and  the  fools'  cry  about  the  "  flight  of  British  capital 


abroad  "  leaves  us  quite  cold.  But  for  some  years 
past — indeed,  ever  since  Mr.  Joseph  Chamberlain 
started  his  "  raging,  tearing  "  Tariff  Reform  propa- 
ganda— a  large  section  of  the  Press,  which  has,  un- 
fortunately, the  ear  of  the  moneyed  classes,  has  be«i 
decrying  British  investments  for  its  own  political  ends, 
and  by  magnifying  and  distorting  the  regular  outflow 
of  capital,  has  induced  ill-informed  people  to  follow 
what  they  were  led  to  believe  was  the  height  of  finan- 
cial fashion.  Investments  have  consequently  been 
made  without  proper  inquiry,  and  foreign  borrowers 
have  been  able  to  obtain  money  too  easily  and  without 
providing  sufficient  safeguards.  We  do  not  mean  to 
include  specifically  in  this  category  such  cases  as  the 
Manaos  Improvements  and  Cuban  Ports,  because  there 
will  probably  be  much  better  examples  to  follow,  but  it 
can  scarcely  be  questioned  that  the  attitude  of  the  baser 
portion  of  the  Protectionist  Press  (founded  on  ignor- 
ance, let  us  charitably  assume)  has  done  incalculable 
harm  to  British  investors. 


It  is  announced  by  the  Chilean  Government  that  after 
meeting  the  engagements  at  the  end  of  the  quarter, 
amounting  to  ;6"2, 730,000,  the  balances  at  its  disposal 
in  Europe  still  amount  to  ;^2,9O3,O0O,  con- 
sequently the  two  loans  of  ;^3, 500,000  and  j^i, 300,000 
authorised  by  the  Congress  will  not  be  issued  before  the 
end  of  the  year.  For  which  relief  much  thanks.  It  is 
also  said  that  the  Government  contemplates  the  estab- 
lishment of  a  tax  on  the  exports  of  borax  and  copper. 
Apparently  50,000  tons  of  borax  and  80,000  tons  of 
copper  per  annum  arc  now  exported. 

Both  the  report  of  the  Dunlop  Rubber  Co.,  Ltd., 
and  that  of  the  Parent  Tyre  Co.,  Ltd.,  have  been 
issued,  and  as  usual  show  impressive  prosperity.  As 
usual  also  it  is  made  nearly  impossible  to  compare  one 
year's  accounts  with  another,  so  deftly  are  the  figures 
shifted  around.  For  the  present  we  shall  simply  recite 
the  facts.  First  of  all  the  holding  "  Parent  "  Tyre 
Co.,  thanks  to  its  royalty  from  the  Rubber  Co.,  which 
was  ;£:20,907  last  year,  or  ;^2,490  more  than  the  pre- 
vious  year,  and  the  increased  dividend  from  the  Rubber 
Co. 's  shares  held  by  it,  has  ;^i8.328  more  at 
;^ 1 24,894  to  handle,  and  after  meeting  expenses  and 
income-tax  the  balance  of  ;^i2i,057  remaining  is 
^16,953  better.  Accordingly  the  board  is  able  to  give 
the  ordinary  shares  a  dividend  of  8  per  cent,  per  annum 
for  the  15  months  ended  .August  31  last,  while  the  de- 
ferred shares  for  the  first  time  get  a  5  per  cent,  divi- 
dend. These  paid,  all  less  tax,  ;^i7,4i8  remains  to  be 
carried  forward.  And  the  Dunlop  Rubber  Co.,  whic* 
provides  these  comfortable  results,  itself  did  remarkably 
well  for  the  same  year,  although  trading  profit  looks 
poorer  at  £^56,2f)Ti',  this  being  a  reduction  of  £1^4,2^ 
on  the  figure  of  the  previous  year.  Then,  however,  the 
total  was  swelled  out  by  ;^27 1,404  received  as  profit 
on  the  new  issue  of  shares.  In  reality,  therefore,  the 
position  seems  to  be  ;^i  37.000  better,  and  the  board 
is  able  to  increase  the  dividend  on  the  ordinary  shares 
by  2J  to  IS  per  cent,  per  annum,  as  well  as  to  extin- 
guish goodwill,  which  takes  ;£^i 3.300,  and  to  write 
;£,'7,Soo  off  investments.  Moreover,  the  reser\-e  fund 
is  increased  by  ;£:i50,4i3  to  ;^750,ooo.  A  year  ago 
the  total  added  to  reserve  was  about  ;^2ii.ooo  more 
than  this,  but  that  included  the  above-mentioned  pre- 
miums. The  balance  of  ;£r37.<^P  "ow  '^^t  '*  ^'>.^*9 
up,  and  will  not  this  time  be  subject  to  any  deduction 
for  managing  directors'  commission,  because  that  has 
been  deducted  along  with  the  interest  on  the  Parent 
Co. 's  debentures.  &c.  The  Rubber  Co.  itself  has  no 
debentures,  but  it  guarantees  the  ;^305.6oo  outstand- 
ing of  the  Parent  Co.'s  debentures,  and  there  is  also 
;£'3i2,786  outstanding  of  its  own  income  stock.  For 
igiT-i2,  the  companv's  year  ending  on  Autnist  3? 
always,  the  commissions  of  the  manaein?  directors 
came  to  about  ;{?! 5.000,  so  that  we  should  h.ive  to  add 
that  amount  at  least  to  the  balance  forward  in  order 
to  get  a  true  comparison,  and  probably  it  was  a  eood 
de.-il  more  for  the  past  year.  Business  was  good  then, 
and  is  declared  to  be  equally  satisf.nctorj-  now.  Profits, 
indeed,  after  deducting  all  charges,  income  stock  in- 
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terest,  everything  except  the  royalty,  were  ;£'65,ooo 
better  than  the  best  results  ever  before  realised  by  the 
company.  No  wonder  the  board  feels  able  to  do  with 
more  capital. 

From  the  preliminary  statement  issued  by  J.  and  P. 
Coats,  Ltd.,  it  appears  that  the  nett  profit  for  the  year 
ended  June  30  amounted  to  ;^2,903,200,  an  increase  of 
^109,200  as  compared  with  the  previous  12  months. 
The  knowledge  that  the  company  had  been  doing-  a 
m0re  profitable  trade  led  some  market  operators  to 
antic'pate  an  increase  in  the  bonus,  but  well-informed 
people  did  not  anticipate  anything  of  the  kind,  and  as 
a  matter  of  fact,  the  usual  bonus  of  5  per  cent,  is 
announced,  making  the  total  distribution  for  the  year  35 
per  cent.,  the  same  as  for  the  previous  four  years. 
Once  more  half  a  mill'on  is  placed  to  reserve  fund, 
raising  it  to  ;^5,50o,ooo,  and  ^607,900  is  carried  for- 
ward against  ;^658,goo  brought  in.  Shareholders  may 
be  inclined  to  grumble  that  the  appropriations  to  re- 
serve are  unnecessarily  heavy,  but  the  directors  have 
pi'obably  a  good  reason  for  the  policy,  although  we 
cannot  say  that  the  plan  of  hoarding  unnecessary  rc- 
.serves  and  then  distributing  a  lump  in  one  big  share 
bonus  acts  entirely  fairly  to  existing  proprietors. 


The  strike  at  the  Rio  Tinto  mines  seems  to  be  much 
more  serious  than  was  at  first  realised.  A  fire,  be- 
lieved to  be  the  work  of  the  discontented  miners,  broke 
out  in  the  San  Dienisio  shaft,  and  five  Englishmen  are 
reported  to  have  been  suffocated  in  their  efforts  to  ex- 
tinguish the  outbreak.  A  quantity  of  timbering  was 
destroyed,  and  the  winding  and  ventilating  machinery 
collapsed.  In  consequence  the  shares  of  the  company 
have  been  very  weak,  though  the  statistical  position 
of  the  commodity  has  been  further  strengthened  in 
Europe  at  least.  The  European  visible  supply  has 
undergone  a  further  shrinkage,  but  the  exports  from 
America  last  month  show  an  appreciable  falling  off. 
Nevertheless,  the  American  statistics  due  to  be  issued 
on  Monday  next  are  expected  to  show  further  decrease 
in  stocks. 


Rhodesian    Land     Scheme. 

For  a  long  time  past  there  have  been  rumours  in  the 
City  that  the  Chartered  Co.  had  a  grand  scheme  of  land 
settlement  in  preparation,  and  some  enthusiasts  talked 
about  any  amount  from  ^2,000,000  to  ^5,000,000  being 
raised  for  the  purpose.  Ways  and  means  and  the  ulti- 
mate productivity  of  the  capital  obtained  are  the  last 
things  ever  considered  in  connection  with  Chartered 
finance;  the  Stock  Exchange  is  content  to  remember 
gratefully  that  the  last  issue  of  capital  by  the  company 
raised  the  price  of  the  shares  from  13s.  to  over  30s., 
and  in  these  hard  times  a  corresponding  movement 
.would  be  most  welcome,  let  posterity  curse  how  it 
might.  It  turns  out  that  the  market  was  right  in  its 
conjecture  that  some  sort  of  scheme  was  in  process  of 
incubation,  and  by  as  much  as  the  actual  proposals  fall 
short  of  the  anticipated  we  are  disposed  to  treat  them 
the  more  benevolently,  although,  apart  from  an  exuber- 
ance of  verbosity,  they  are  not  calculated  to  achieve 
great  practical  results  or  to  inspire  unbounded  optimism 
either  among  shareholi-lers  or  prospective  settlers.  The 
circular  setting  forth  the  scheme  is  a  very  lengthy 
document,  but  the  following  official  summary  will  pro- 
bably be  adequate  for  most  readers. 

(i)  It  is  proposed  to  constitute  by  ordinance  a  board  upon 
which  the  European  community  of  Southern  Rhodesia  would  be 
adequately  represented,  for  the  purpose  of  accelerating  closer 
settlement  upon  defined  lines  in  that  part  of  the  territory  which 
lies  within  25  miles  of  the  railways. 

(2)  It  is  proposed  that  the  board  should  be  given  the  power 
of  acquiring  undeveloped  land  within  this  zone  for  resale  to 
settlers.  Failing  agreement,  it  would  have  the  power  of  com- 
pulsory purchase  at  fair  market  prices,  which,  if  necessary, 
would  be  settled  by  arbitration. 

(3)  It  is  proposed  that  undeveloped  land  should  be  subject 
to  taxation,  the  proceeds  of  which  would  be  specifically  ear- 
marked for  the  purposes  of  the  Land  Settlement  Board. 

{4)  It  is  proposed  that  the  British  South  Africa  Co.  should 
make  advances  to  the  Land  Settlement  Board  up  to  ;f25o,ooo  on 
.ipproved  estimates.    These  advances  would  carry  interest. 


(5)  It  is  proposed  that  the  company  should  assist  the  Land 
Settlement  Board  to  obtain  additional  financial  facilities  by  the 
use  of  the  company's  credit. 

(6)  It  is  proposed  that  these  financial  arrangements  should 
remain  in  force  for  so  long  as  the  company  continues  to  ad- 
minister the  territory. 

No  serious  exception  can  be  taken  to  these  proposals, 
but  when  some  of  the  details  are  examined  they  suggest 
a  descent  from  the  sublime  to  the  ridiculous.  For  long 
after  Rhodesia  was  incorporated  in  the  Empire  it  was 
continually  boasted  that  the  territory  comprised  about 
750,000  square  miles.  A  few  years  ago  it  transpired 
that  theie  had  been  a  miscalculation,  and  that  the  actual 
area  was  450,000  square  miles,  but  Chartered  share- 
holders were  much  too  polite  to  bother  about  the  missing 
300,000  miles.  Now  it  appears  that  the  area  of 
Southern  Rhodesia  (and  the  Northern  territory  may  be 
left  out  of  account  for  all  practical  purposes)  is  barely 
150,000  square  miles.  When  native  reserves  and 
alienated  lands  are  deducted,  the  balance  under  the  con- 
trol of  the  Chartered  Company  is  reduced  to  80,000 
square  miles.  But  in  considering  land  settle- 
ment this  process  of  subtraction  has  to  be 
carried  much  farther.  Only  land  situated  more 
than  3,500  ft.  above  sea  level  is  suitable  for 
Europeans,  and  if  it  is  more  than  25  miles  from  a  rail- 
way it  may  be  regarded  as  of  no  practical  value  at 
present.  And  so  we  gradually  arrive  at  the  fact  that  the 
Chartered  Co.  has  only  8^  million  acres  to  deal  with — a 
beggarly  13,300  square  miles  !  Even  its  title  to  that  is 
vigorously  disputed  in  Rhodesia,  and  in  this  connection 
the  final  paragraph  of  the  summary  quoted  above  is 
significant.  The  Charter,  conceived'in  sin  and  born  in 
iniquity,  comes  up  for  revision  next  year,  and  the  com- 
pany is  certain  to  be  asked  to  give  an  account  of  its 
stewardship.  After  25  years  the  white  population  barely 
exceeds  20,000,  and  the  cost  of  living  under  an  extravagant 
administration,  crushing  railway  rates  and  taxes  is  almost 
prohibitive.  Themining  industry  onwhichso  many  millions 
have  been  squandered  has  proved  one  of  the  greatest 
fiascos  in  mining  history,  and  that  is  saying  a  good 
deal.  This  new  land  scheme  looks  quite  nice  on  paper, 
but  except  as  a  means  for  finding  Government  jobs  for 
some  of  the  numerous  out-o'-works  in  the  couniry,  what 
can  it  accomplish  under  present  conditions  ?  Rhodesia 
cannot  compete  for  emigrants  with  other  colonies,  and  it 
cannot  be  anything;  but  a  comparatively  rich  man's 
country  for  many  years  to  come.  But  flag-flapping, 
though  not  so  potent  as  it  was,  still  exercises  considerable 
influence  with  some  people,  the  coffers  are  not  empty, 
and  Imperial  shop-walkers  must  earn  wages,  like  their 
humbler  brethren.  Therefore,  let  flapdoodle  flourish  ; 
smile,  and  pass  on. 


Consolidated  Gold  Fields  of  South 
Africa. 

Ever  since  its  inception  we  have  followed  the  vary- 
ing fortunes  of  this  glorified  bucket-shop  with  a  certain 
amused  interest.  In  the  far-off  days  of  1896,  when 
the  company  paid  the  magnificent  dividend  of  125  per 
cent.,  we  ventured  to  predict  that  it  would  never  again 
equal  that  dazzling  record,  and  how  swiftly  that 
prophecy  was  fulfilled  will  be  seen  from  the  following 
list  of  dividends  paid  from  the  start  onwards  : — 

Per                                 Per  Per 
Cent.                              Cent.                               Cent. 

1892-3    10 1899- 1900 nil    1906-7    12J 

T893-4    151900-1    nil    1907-8    20 

1894-5    1251901-2    25    1908-9    35 

1895-6    125J1902-3    nil    1909-10 35 

1896-7    •501903-4    12J  igio-ii 30 

1897-8    251904-5    15    1911-12 174 

1898-9    nil,i905-6    nil    1912-13 10 

*  Paid  in  Scrip. 

It  will  be  seen  that  the  record  covers  21  years,  so 
that  the  company  has  just  attained  its  majority.  The 
average  dividend  for  the  whole  of  this  period  works 
out  at  nearly  27  per  cent.,  but  if  the  first  six  years 
(which  were  quite  exceptional)  are  eliminated  the  aver- 
age for  the  last  15  is  just  over  14  per  cent,  per  annum. 
Seeing  that  in  1902  the  shares  rose  to  over  10,  a  fortu- 
nate purchaser  at  that  price  would  have  received  a  re- 
turn  of   1.4  per  cent,  per  annum   on  his  money.      As 
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recently  as  1909  the  quotation  stood  at  7J,  which  looked 
poor  enough  compared  with  the  19  or  20  touched  in  the 
palmy  days,  but  it  has  been  steadily  shrinking  ever 
since,  and  the  process  is  likely  to  continue,  at  any  rate 
until  there  is  no  "  big  figure:" 

These    reflections   arc   suggested  by  the  preliminary 
statement    and    dividend    announcement    just    issued, 
and    it    is    not    surprising    that    they    were      received 
with      anything      but      favour     on     the    .Stock      Kx- 
change.       The    final    dividend    is    only    5    per    cent., 
making     10    per    cent,     for    the    year,    which      com- 
pares  with    17A   per   cent,    for    la.st    year,    and    with 
30  per  cent,  for  1910-11.      Rut  e\cn  more  disappointing 
than  the  dividend  was  the  discovery  that  ;^i,402,ooo  of 
depreciation  has  to  Ix-  provided  for,  and  of  this  no  less 
than  a  million  is  debited  to  reserve,  but  th's  still  leaves 
the  amount  of  the  fund  at  ;£,'!, 800,000.      How  much  of 
that  would  be  actually  available  at  a  pinch  it  is  hard 
to  say,  in  spite  of  the  fact  that  alxjut  a  million  is  in- 
vested 'n  gilt-cdgcd  securities.     After  providing  for  de- 
preciation,    debenture     interest,     expenses,     &c.,     the 
balance   of   profit    is   £37i,74f>,    a   decrease  of   nearly 
;^i 25,000  as  compared  with  last  year,  and  of  ;^32o,ooo 
compared   with    igio-ii.     A   balance  of  ;£^52,ii2   was 
brought  forward  against  ;^66,488,  and  the  amount  left 
to  carry  forward  after  payment  of  the  proposed  divi- 
dend, is   ;^,'62,5i6.     Considering   the  condition   of   the 
Kaffir  market,   and  the  few  opportunities  for  specula- 
tion on  a  large  scale  in  the  past  12  months,  the  results 
on  the  whole  are  apparently  more  favourable  than  could 
have  been  reasonably  expected,  but  we  must  await  the 
issue  of  the  full  report  before  attempting  to  draw  any 
definite  conclusions.     The  only  thing  we  are  at  all  con- 
fident  about    is    that    the    figures  will    not    reflect,    as 
they  never  have  done  yet,   the  actual  position  of  the 
company.      Slowly   but   surely   hard  facts   are   proving 
too  stubborn  for  the  gaseous  hopes  and  promises  which 
have  been  dangled  before  shareholders  all  these  years, 
but    they   are   a    patient,     long-suffering    people,     and 
seldom  (log  their  donkeys  until  flogging  is  of  no  avail. 


Rubber  Plantation  Companies  in 
1912-13. 

As  everybody  knows,  shareholders  in  rubber  planta- 
tion companies  have  been  greatly  alarmed  by  the 
persistent  decline  in  the  value  of  their  product,  and  it 
has  been  freely  asserted  that  the  industry  is  doomed 
unless  some  method  can  be  found  of  bringing  about  a 
substantial  improvement  in  prices.  Many  suggestions 
have  been  made  as  to  the  best  methods  of  attaining  this 
desired  end,  the  most  popular  of  which  appears  to  be 
the  adoption  of  artificial  means  of  propping  the  market, 
such  as  the  establishment  of  an  agency  which  would  fix 
a  minimum  price.  Objections  to  this  course  as  likely 
to  do  more  harm  than  good  were  rejected  or  ignored, 
and  directors  of  companies  who  did  not  immediately 
adopt  these  views  were  accused  of  sacrificing  to  their 
own  interests  the  companies  which  they  were  supposed  to 
manage.  More  recently,  however,  there  has  been  a 
greater  disposition  shown  to  listen  to  those  who  claimed 
that  the  source  of  the  trouble  was  not  a  combination 
amon.;st  the  buyers  to  push  prices  down,  but  a  lack  of 
co-operative  effort  on  the  part  of  the  producers  to  supply 
rubber  of  a  more  uniform  quality,  and  by  so  doing 
inspire  manufacturers  with  confidence  in  using  it. 
A  sub-committee  was  recently  appointed  by  the  Rubber 
(irowers'  Association  to  consider  the  questions  of  selling 
methods  and  standardisation,  and,  although  the  draft 
report  which  has  been  prepared  is  considered  to  be 
strictly  private  and  confidential,  soiue  particulars  have 
leaked  out,  and  a  summary  appeared  in  Tnith  this  week. 
From  these  it  appears  that  the  committee  favours  the 
establishment  of  six  grades  into  which  the  rubber  will 
be  divided  by  tests  after  vulcanisaiion,and  it  is  prop)osed 
that  tlie  Association  should  set  up  its  own  research 
station  and  factory  in  the  East  for  the  purpose  of  these 
tests.  Along  with  standardisation,  it  is  suggested  that 
the  present  selling  methods  shouM  be  replaced  by  in- 
scription sales  to  be  held  monthly  in  London,  Antwerp, 
and  other  centres  on  successive  days.  Any  company 
coming  into  the  scheme  would  be  prohibited  from  selling 
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ally  of  its  output  in  any  way  but  by  the  inscription  sales, 
thie  intention  being  to  restrict  transactions  in  the  private 
mlarket  to  such  supplies  as  the  dealers  may  have  in  hand 
oiit  of  their  monthly  purchases.  If  a  definite  agreement  on 
scfme  such  lines  as  these  can  be  arranged  between  a  suffi- 
cient number  of  companies  to  give  the  combination  com- 
plete control  of  the  market,  the  outlook  for  the  plantation 
industry  would  be  considerably  improved  and  the  dreams 
of  the  pioneers  of  rubber  cultivation  of  driving  out  the 
wild  article  might  in  time  be  realised. 

iThe  results  obtained  by  the  companies  included  in  our 
list  have  already  been  given  when  the  reports  appeared, 
and  they  need  not  therefore  be  gone  into  in  detail  now. 
It  is,  however,  worth  noting  that  in  the  majority  of  cases 
nett  profits  have  risen  in  a  more  or  less  substantial 
fashion,  notwithstanding  the  heavy  drop  in  prices.  Many 
ofj  the  undertakings,  indeed,  were  able  to  increase  their 
dividends,  but  these  were  mostly  young  producers,  which 
had  large  additional  areas  coming  into  bearing  during 
the  year.  Others  in  the  same  class,  instead  of  increasing 
th(eir  distributions,  have  preferred  to  set  aside  a  portion 
of  their  revenue  for  the  formation  of  a  reserve,  a  most 
commendable  step,  which  may  save  them  from  the 
necessity  later  on  of  having  to  raise  further  capital  to 
bring  their  immature  areas  into  bearing.  A  few  of  the 
older  companies,  which  had  been  paying  enormous 
dividends,  would  seem  to  have  been  caught  napping  by 
the  drop  in  price,  and  were  unable  to  adjust  theii;  ex- 
penditure to  suit  the  altered  conditions,  with  the  rfesult 
•  that  a  reduction  in  dividend  was  inevitable.  Most  of 
these,  however,  have  now  realised  the  need  for  economi- 
cal working,  and  the  current  year  will  probably  show  the 
effect  of  the  retrenchments  which  are  being  made. 

With  drastic  changes  impending  in  the  methods  of 
cultivation  it  may  be  as  well  not  to  lay  too  much  stress 
on  the  results  for  the  past  year,  but  at  the  same  time  it 
may  be  pointed  out  that  the  figures  given  in  the  accom- 
panying tables  show  that  at  bottom  the  industry  is  not 
by  any  means  in  such  a  bad  way  as  the  recent  outcry 
would  seem  to  indicate.  Outputs  in  nearly  every  instance 
have  increased  in  a  substantial  fashion,  and,  although 
the  progress  in  this  respect  may  be  checked  by  a  mutual 
arrangement  to  defer  tapping  of  young  trees  for  a  year 
or  two,  the  restriction  is  not  likely  to  be  great  enough  to 
prevent  further  expansion.  Side  by  side  with  the  growth 
in  output,  the  cost  is  being  steadily  reduced,  and  this 
also  may  be  expected  to  continue,  not  only  because  of 
the  larger  yield  per  tree  each  year,  but  also  because 
directors  and  managers  alike  are  aware  of  the  necessity 
for  economising  wherever  possible.  Even,  however,  if 
we  suppose  that  matters  remain  as  they  are  at  the  pre- 
sent moment,  there  does  not  appear  to  be  much 
cause  for  alarm  except  perhaps  on  the  part  of 
those  who  bought  their  shares  at  inflated  prices, 
or  of  those  companies  which  are  handicapped  by  the 
weight  of  water  poured  into  them  by  the  promoters. 
Where  a  company  is  moderately  capitalised  and  is 
capably  managed,  there  is  little  doubt  of  its  ability  to 
earn  handsome  dividends,  even  with  rubber  at  2s.  per 
lb.,  a  depressed  level  at  which  it  does  not  seem  likely  to 
remain  much  longer.  Even  as  we  write  there  are  signs 
that  bottom  has  been  touched,  and  that  the  turn  is 
coming.  The  days  of  dividends  of  200  or  300  per  cent, 
may  never  be  seen  again,  but  high  returns  of  that  kind 
did  no  good  to  the  industry  as  a  whole,  and  their 
disappearance  need  not  be  regretted. 

In  our  tables  we  give  the  cost  per  planted  acre,  and 
also  the  value  at  the  market  price.  This,  however,  can- 
not be  taken  as  an  altogether  reliable  guide  to  the  real 
value,  as  the  figures  are  affected  by  several  considera- 
tions. For  one  thing,  the  proportion  of  the  area,  which 
is  actually  in  bearing  is  considerably  greater  with  one 
company  than  with  another,  and  the  values  cannot, 
therefore,  be  compared  fairly.  If  it  had  been  possible 
in  any  way  to  arrive  at  the  cost  of  the  area  in  bearing 
we  might  have  got  a  clearer  idea  of  the  intrinsic  merits 
of  each  company's  shares,  but  any  calculations  on  that 
point  could  only  be  by  rule  of  thumb,  and  would  there- 
fore have  been  equally  unsatisfactory. 

The  London  and  South-Western  Bank,  Ltd.,  will  open  a  branch 
on  Tuesday,  Nov.  11,  at  40,  Mincing  Lane,  E.G. 


New  Capital  Issues  in  October. 

Business  in  the  capital  emitting  line  expanded  a  bit 
last  month,  "  and  time  it  did  "  says  the  City — says 
also  the  newspaper  proprietor  hoping  ever  for  adver- 
tisements, even  when,  like  the  Times  and  Daily  Mail. 
he  snubs  and  boycotts  the  advertising  agent — but  the 
greater  flow  of  offerings  did  not  meet  with  the  hoped- 
for  encouragement,  and  far  too  much  of  the  scrip  put 
up  for  sale  during  the  month  still  hangs  over  the 
market.  Nor  were  the  credits  demanded  for  so  many 
of  the  various  divisions  of  the  earth  that  look  to 
London  for  capital  so  heavy  as  the  increase  in  numbers 
and  variety  of  demands  might  leave  one  to  suppose. 
Altogether     the     month's     output     was     ;^2i,i34,ooo 


Company. 


Nominal 
Amount. 


Price 

o( 
Issue. 


Under- 
writing 
Com- 
mission. 


Netl 

Amount 

exclusive 

ofBrolter- 

ages,  &c. 


United 

Alliance  Trust  £2  ord.f 

Ash  (Claudius),  Sons  and  Co.  £1  ord.f 

Do.    fi  pf 

Birmingham    Small   Arms   6   %   £1 

"B"  pf 

Catholic  and  Gen.  Insce.  £1  sbs. 
channel  Collieries  Trust  ^l  shs.+    .. 
Cleveland  and  Durham  Elec.  5%  deb. 
Gen.  Accident  Fire  &  Life  Ass.  £1  pf. 
Holbroolcs  5/  ord.  shares 

Lever  Bros.  £1  C  pf 

Liver  Ice  and  Cold  Storage  £i  shs.  . . 
Lon.  and  Thames  Haven  Oil  £1  shs.) 
Marconi  Wireless  Telegraph  £1  ord.i 
Newcastle-o-T.  Elec.  5  %  int.  deb.  .. 
Petrol  I  ■  sers'  and  Trader  s  Sup.  ;f  I  shs. 

Piccadilly  Hotel  6  %  debs 

Rubber  Planters  Inv.  Trust  £1  shs.t 
Scottish  American  Inv.  £6  shs.l 
Shell  Transport  and  Tdg.  £10  5%  Pf.t 

Do.    £1  ord.t 

Third  Edinburgh  Trust  4%  deb.+ 
U.S.  and  S.  Am.  Inv.  Trust  £10  shs.t 
15  companies  under  £30;Ooo     .. 


150,000 
50,000 
50,000 

300,000 
150,000 
250,000 
130,000 
125,000 
20,000 
500,000 
55.350 
50,000 
250,000 
400,000 
197.037 
200,000 
400,000 
300,000 
500,000 
367.964 
300,000 
250,000 
177.454 


5,172,805 
Canada. 


3 
27/6 
21/- 

21/- 
par 
par 

97i 
par 
17/6 
21/- 
par 
22/6 

3i 

95 
par 
par 
par 
8/8/- 
par 
3/6/- 

97 
par 


7i_% 
3% 

'If 
none 

3i% 


225,000 

68,750 
52.500 

315,000 

150,000 
250,000 
121,750 
125,000 
70,000 
525,000 
55.350 
56,250 
812,500 
380,000 

297.037 

200,000 

400,000 
420,000 
500,000 

1,214,281 

291,000 
250,000 
177-454 


Alberta  (Prov.)  4j%  stock 
North  Battleford  (City)  5^%  deb. 
Nov    Scotia  Steel  and  Coal  6%  deb.. 
Vancouver  (City)  4^%  stock]    ., 
Vancouver  Power  4^%  deb. 
Western  Canada  Mort.  5%  ist  Mt.     . 


1   1,000,000 

95 

— 

103,100 

95 

— 

199,500 

98 

none 

461,200 

95 

— 

650,000 

88 

— 

300,000 

94 

2,713,800 

British  E.  Africa  Corp.  los.  sharest. . 
Henderson's  Trans.  Estate  5s.  shares! 
One  company  under  3^30,000   . . 


SotJTH  AFRICA. 


45,000 

184,390 

7.367 


10/6 
par 


236,757 
Other  British  Possessions. 


6,856,872 


950,000 
97.949 
195,510 
438,140 
572,000 
282,000 

!,535,590 


46,2^5 

184,390 

7,367 


Eastern  Produce'and  Estates  £1  ord.f 

New  Zealand  4%  debs 

Three  companies  under  3(^30,000 


30,000 

3,500,000 

40.000 


2 
98J 


3,570,000 

United  States. 
Interboro' Rapid  Transit  5%  Bds.a   ..1  6,179,197    |    99! 
Central  and  South  America. 
98 


237.9>'^ 


60,000 

3,447,500 

40,000 


Argentine  Govt.  5  %  Irrigation  Eds.* 

B.A.  Lacroze  Trams  5  %  debs. 

Com.  Bk,  of  Spanish  AmeT.£i '  A '  shs. 


341.700 
500,000 
120,000 


par 


5% 


I  6,148,250 


334,866 
440,000 
120,000 


8»4,866 


961,700 

Miscellaneous  Foreign  Countries. 

St.  Petersburg  (City)  4j%  Eds.  ..]  2,300,000    |    93i  I  —         I  2,156,250 

+  To  Shareholders.  *  To  Shareholders  in  B.A.  Great  Southern  Railway. 

a  Issued  simultaneously  in  London  and  United  States. 


SUMMARY    FOR   THE    MONTH. 


Country. 


Nominal  Amt 

£ 
5,172,805 
2.713.800 

236,757 
3,570,000 

6,179,197 
961,700 
2,300,000 


Nett  amount   ex- 
clusive oi  Broker- 
ages, &c. 

6,856,872 
2,535.590 

2,7,982 
3,547,500 
6,148,250 

894,866 
2,156,250 


22,377,310 
225,075,665 
174,881,335 
160,548,436 


Cnited  Kiiigdom 

Canada         

South  Africa  

Other  British  Possessions        

United  States         

Central  and  South  America 

Miscellaneous  Foreign  Countries 

21,134,259 

Total  from  Jan.  1,  1913 213,304,090 

Total  from  Jan.  I,  1912 174,548,022 

Total  from  Jan.  I,  1911 161,442,837 

nominal,  and  the  actual  demands  ;^22, 377,000.  This 
compares  with  a  little  over  ;^i4,ooo,ooo  for  the  same 
month  of  1912,  but  then  last  year  the  only  large  Aus- 
tralian issue  made  during  October  was  ;^i,50o,ooo  in 
New  South  Wales  4  per  cent,  debentures.  Canada  then 
came  for  ;^3,6o3,ooo,  but  the  bulk  of  that  was  re- 
quired by  the  Canadian  Northern  Railway.  In  the 
month  just  ended  Canada  has  only  asked  for 
;^2,7i3,ooo,  because  just  at  the  moment  there  is  a  sort 
of  half-freeze  out  of  borrowers  from  that  quarter,  and 
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that  sum  would  have  been  ;^i,cx3o,ooo  less  had  it  not 
been  for  thf  loan  of  the  Alberta  Province,  which  >,'-ot  a 
very  cold  reception.  So  did  the  New  Zealand  loan  of 
;£3. 500,000,  by  which  alone  the  total  raised  for  other 
British  dependencies  than  Canada  was  broU{,'ht  up  to 
-£v3.57o>ooo.  Central  and  South  America  took  a  mere 
;6c)62,ooo,  as  compared  with  ;£,"3, 540,000,  but  the 
United  States,  altogether  because  of  "the  Inlerborough 
Rapid  Transit  issue  of  5  per  cent,  bonds,  asked  for 
£,<),i79,ooo  against  only  ;{,'82j,ooo  demanded  in 
October,  191 2.  Owing  to  these  special  issues  and  to 
the  fact  that  the  St.  Petersburg  loan  of  ;^2, 300,000 
came  just  at  the  end  of  the  month,  the  total  is  much 
higher  than  last  year.  Domestically  wc  have  had  re- 
quisitions for  capital  to  the  amount  of  ;6'5, 173,000 
nominal  and  ^'6,857, 000  actual,  higher  figures  than 
last  year's,  but  a  considerable  proi)ortion  of  the  require- 
ments failed  to  get  all  the  money  sought  for.  Take  it 
altogether,  however,  the  domestic  requirements  were 
in  modest  enough  amounts  and  of  a  good  class,  on  the 
whole,  so  that  there  wa.s  perhaps  more  opportunity  for 
investment  in  the  list  than  usual. 


The  Week's  Hints. 

Stock  markets  everywhere  are  at  present  like  a  huge 
reservoir  which  is  being  slowly  emptied  by  leaks  at 
the  foundation.  Every  week  one  hopes  that  the  end  of 
the  decline  has  been  reached,  and  disappointment 
always  attends  the  hope.  In  circumstances  like  these, 
it  is  hardly  possible  to  give  valuable  advice  to  investors. 
They  seem  bound  to  have  to  endure  some  depreciation 
in  the  capital  value  of  their  property.  Nevertheless, 
there  must  be  almost  numberless  securities  whose  yield 
is  well  guaranteed  which  the  courageous  might  buy 
with  the  assurance  that,  time  given,  a  recovery  will 
take  place,  and  we  are  still  in  favour  of  Home  Railway 
stocks,  especially  the  deferred  stocks,  that  stand  at  a 
more  or  less  substantial  discount.  Perhaps  the  best 
speculative  purchase  in  the  Home  Railway  market  at 
the  present  time  is  Midland  deferred,  now  that  it  has 
sunk  below  70.  On  the  basis  of  the  last  two  dividends, 
the  yield  will  be  fully  6  per  cent.,  with  the  probability 
that  the  dividend  for  the  present  half-year  will  Ix;  larger 
than  for  the  corresponding  half  of  last  year.  All  the 
enormous  increase  in  the  traffic  receipts  cannot  be 
absorbed  in  working  expenses. 

Then,  although  they  are  still  at  a  sensible  premium, 
the  ordinary  stocks  of  the  Huenos  .Vyres  Great  Southern 
and  \Vestern  Cos.,  if  purchased  under  112  ex  dividend, 
will  give  6\  per  cent,  or  thereby  to  holders.  No  in- 
creased dividend  is  to  be  looked'  for,  but  neither  does 
there  seem  danger  of  any  reduction.  Consequently 
the  flat  market  should  be  taken  advantage  of  to  buy  a 
little   stock. 

Those  who  want  a  preference  share  yielding  6  per 
iont.  might  do  worse  than  bu\-  a  few  Lamport  and 
Holt  6  per  cents.,,  which  might  be  got  about  19s.  for  the 
;£'i  share  on  a  dull  day. 


American  Business  Notes. 

In  the  end  of  last  week  money  jumped  to  10  per  cent, 
on  Wall  Street.  It  has  been  quieter  this  week  so  far, 
but  the  tension  cannot  lessen  yet,  and  may  increase  to 
a  dangerous  extent  before  the  month  is  out.  The 
stream  of  political  sentiment  is  rapidly  hurrying  the 
United  States  into  a  war  of  annexation,  whatever 
.Senator  Bacon  and  other  lawmakers  at  Washington 
may  say  to  the  contrary.  All  aggressive  wars  arc 
started  on  grounds  of  pure  philanthropy,  and  this  war 
against  General  Huerta  is  no  exception  to  the  rule.  It 
caiuiot  be  called  a  war  against  the  Mexican  people,  nor 
yet  is  it  a  war  in  favour  of  "constitutional"  govern- 
ment because  the  constitutionalists,  as  we  mentioned 
last  week,  are  just  as  ready  to  shoot  opponents  and 
just  as  vigorous  thieves  as  the  desjiot  and  his  surround- 
ings. But  it  is  to  be  war  for  oil  unless  the  "  School- 
master at  the  White  House,"  as  some  irreverent 
citizens  of  the  Republic  are  beginning  to  call  President 
Wilson,  draws  back  at  the  last  moment,  and  refuses 
to  obey  directions.     Should  it  be  war,  then  we  dare 


not  attempt  to  forecast  in  the  least  degree  what  the 
consequences  are  going  to  be  to  credit  in  New  York.  ' 
The  one  plain  thing  about  it  is  that  the  banking  posi- 
tion there  is  not  capable  of  sustaining  an  even  moderate  ■ 
warlike  expenditure  withouj  bringing  before  the  market 
the  by  no  means  remote  danger  of  an  inflation  of  the 
paper  currency. 

On  the  averages,  bank  and  finance  trust  "  show  " 
loans  last  week  were  up  ^'3,054,000,  and  deposits 
;^i, 994,000  better,  but  specie  shrunk  by  ^'380,000  and 
greenbacks  by  ^^392,000,  so  that  the  cash  and  paper 
money  was  ;£,"772,ooo  wor.sc,  and  the  surplus  reserve, 
thanks  to  the  increase  in  deposits,  ;^i, 253,000,  down 
to  a  mere  ;£^f, 330,000.  .No  doubt  this  is  three  hundred 
thousand  odd  pounds  belter  than  twelve  months  ago,. 
but  the  week-end  display  warns  us  to  put  no  trust  in 
averages  at  the  present  time.  Contrasting  the  figures 
of  the  two  .Saturdays,  we  find  loans  up  ;^4, 806,000, 
owing  to  the  turn  of  the  month  pressure,  no  doubt,  but 
also  because  of  the  demands  made  on  bankers  in  the 
south  and  west  for  help  to  move  crops.  Deposits 
were  up  ;^3,935,ooo,  but  specie  has  been  going  away 
to  Canada  and  elsewhere,  so  that  the  total  of  the  metal 
reserve  is  down  ;^i, 566,000,  and  greenbacks  increased 
0"'y  ;^JOo,ooo.  Consequently  cash  was  almost 
;^i, 500,000  worse,  and  against  a  surplus  reser\'e  of 
;^2, 268,000  shown  a  week  before  there  was  a  deficiency 
"f  ;^23,4oo.  No  wonder  money  ran  up  to  10  per  cent., 
for  it  will  be  hard  work  turning  that  deficiency  again 
into  a  surplus  and  keeping  the  surplus  show  up. 

Atchison,  Topeka  and  Santa  Fe  Railway. 
Thanks  to  the  fine  crops  of  last  year,  the  "  old 
Atchison,"  much  buffeted,  made  a  fine  display.  Its' 
gross  receipts  on  10,750  miles  of  road,  an  increase  of 
122  miles  on  the  year,  rose  $9,r44,ooo  to  $1 16,896,000, 
and  working  exf>enses  were  only  $6,369,000  higher  at 
$77,642,000.  Consequently,  the  nett  revenue  of 
$34,591,000  was  $2,319,000  better,  and  although  taxes 
took  $456,000  more  at  $4,662,000,  a  total  well  on  to 
;^i,C)C)o,ooo  sterling,  the  company  was  able  to  pay  the 
usual  6  per  cent,  dividend  on  its  common  stock,  and 
to  give  $2,274,000  more  to  additions  and  betterments 
at  $5,574,000.  In  fact,  there  is  no  surplus  carried  for- 
ward after  paying  dividends ;  the  undistributed  money 
is  all  put  into  betterments,  and  the  company  was  in  the 
happy  position  last  year  of  requiring  no  new  capital 
from  the  public.  That  is  to  say,  it  issued  $20,707,000 
of  new  common  stock,  but  that  was  in  substitution  for 
$23,499,000  of  funded  debt  paid  off ;  consequently,  the 
funded  debt  of  the  company  is  reduced,  and  amounted 
on  June  30  last  fo  rather  less  than  ;^64,ooo,ooo  against 
a  common  stock  of  ;£'38, 200,000  and  preferred  of 
;^22, 820,000.  The  President,  Mr.  Ripley,  a  very 
excellent  administratorj  joins  the  outcry  about  higher 
rates,  and  piles  up  the  agony.  In  his  report  he  has 
inserted  a  table  to  illustrate  the  exceeding  modesty, 
according  to  his  view,  of  the  reward  bestowed  upon- 
the  capitalist  by  the  .Atchison  during  the  (jeriod  since 
i8g6.  In  the  earlier  years  the  yield  on  the  total  capital. 
bond  and  share,  ranged  from  0.65  up  to  less  than  3  per 
cent.,  but  from  1901  the  average  return  on  the  total 
capital  sunk  in  the  conversion,  real  and  promotion,  has 
only  twice  fallen  below  5  per  cent.,  and  has  tw-icc  at 
least  exceeded  6  per  cent.  For  the  past  year  it  was 
5.64  per  cent.,  and  the  average  for  the  whole  period 
of  18  years  has  been  4.88  per  cent.  That  does  not 
seem  a  bad  record,  and  if  all  roads  were  able  to  show 
results  equally  good,  the  public  might  begin  to  clamour 
for  a  further  reduction  in  passenger  fares  and  goods 
freights  rather  than  to  a«-quiesce  in  increases. 

Seaboard  .\ir  Line  Railway. 

Some  progress  w  as  made  by  this  property  in  its  past 
year,  although  it  is  inevitably  far  yet  from  being  a  sub- 
stantial source  of  income  to  its  stockholders,  but  in  the 
12  months  ended  June  30  last  its  gross  earnings  im- 
proved Si, 606,000  to  $24,528,000,  and  this  increase  w» 
obtained  at  a  cost  of  only  $446,000  in  working  expense*. 
which  were  $16,726,000.  Consequently,  the  nett 
revenue  of  $7,802,000,  product  of  the  business,  wa« 
$1,161,000  higher,  and  the  surplus,  after  meeting  in- 
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terest  on  the  funded  debt,  interest  on  receiver's  certifi- 
*"a.tes,  on  adjustment  bonds,  equipment  trust  obliga- 
tions, &c. ,  as  well  as  meeting  taxes  and  providing  for 
discount  on  the  issue  price  of  adjustment  bonds,  was 
$ij468,ooo,  or  $902,000  more  than  ihe  similar  credit  of 
the  year  before.  This  makes  the  book  surplus  for  the 
last  four  years  upwards  of  $6,000,000. 

Chicago  Great  Western  Railroad. 

Even  this  unfortunate  affair  made  a  little  movement 
towards  better  things  in  the  same  12  months.  Its 
gross  income  of  $14,001,000  was  $1,206,000  better,  and 
expenses  rose  no  more  than  $254,000  at  $10,260,000,  so 
that  the  nett  income  of  $3,740,000  is  up  $951,000.  Out 
of  this  nett  revenue  the  directors  were  able  to  meet  all 
interest  charges,  to  pay  $588,000  as  property  rental  and 
other  minor  charges,  with  $1,245,000  left  over.  A 
year  ago  the  surplus  was  only  $184,000,  so  that  here 
we  have  an  advance  of  fully  $900,000. 

New  York,  New  Haven  and  Hartford  Railroad. 

This  old  New  England  property  has  fallen  on  evil 
days,  and  no  doubt  some  of  its  securities  will  be  finding 
their  way  here.  Hitherto  it  has  been  considered  too 
good  for  foreign  consumption,  its  steady  8  per  cent, 
dividend  best  kept  at  home,  but  the  latest  payment  was 
at  the  rate  of  6  per  cent,  on  the  common  stock,  and 
even  that  should  not  have  been  disbursed  because  the 
year  closed  with  a  deficiency  of  $4,564,000,  or 
$3,634,000  more  than  that  shown  at  the  end  of  June, 
191 2.  The  company,  in  fact,  is  bound  like  Samson, 
with  all  manner  of  extraneous  obligations,  guarantees, 
endorsements  and  such  like,  so  that  it  will  take  a  good 
few  years'  strenuous  management  to  pull  it  out  of  the 
mess.  Its  earnings,  however,  showed  expansion,  being 
^4>'57i00o  up  at  $68,614,000,  a  quite  impressive  aggre- 
gate. But  the  working- expenses  expanded  $5,600,000 
10  $47,227,000,  so  that  the  nett  revenue  from  working 
the  lines  was  really  $1,443,000  worse  at  $21,386,000, 
and  if  the  nett  revenue  from  working  foreign  lines  and 
from  investments  are  added  in  and  taxes  of  $3,715,000 
deducted,  the  total  clear  revenue  of  $28,381,000  is 
$2,420,000  worse,  and  after  meeting  bonded  interest, 
paying  rents  and  meeting  charges  on  separately  worked 
properties,  the  final  income  available  for  dividends  is 
$4,463,000  worse  at  $8,922,000,  out  of  which  three 
quarterly  dividends  at  the  rate  of  8  per  cent,  per  annum 
were  paid,  and  a  .fourth  at  the  rate  of  6  per  cent,  per 
annum,  with  the  result  that  there  is  a  deficiency  as 
stated.  The  company  is  now  in  the  throes  of  providing 
for  floating  obligations.  Last  year  the  nett  increase 
in  its  own  and  its  leased  lines  debts  was  $7,369,000. 
In  the  current  year  $45,250,000  of  one-year  and  other 
notes  have  to  be  met,  and  the  reconstituted  board  has 
got  power  from  the  stockholders  to  issue  $67,552,000 
of  6  per  cent,  convertible  debentures,  but  has  not  yet 
got  permission  to  do  so  from  the  Public  -Service  Com- 
mission of  Massachusetts.  Doubtless  it  will  be  allowed 
to  raise  the  money,  but  the  price  is  going  to  be  high. 

Continental    Memoranda. 

It  would  be  waste  of  space  to  say  much  about  Conti- 
nental Bourses  this  week.  They  exist  in  a  state  of 
neurasthenia,  just  like  our  Money  market,  according  to 
that  eminent  authority  on  banking  and  finance.  Lord 
Goschen.  What  is  interesting,  however,  is  the  ap- 
palling revelation  of  the  demands  laid  on  France  by  her 
militarism  and  her  dread  of  German  aggression.  On 
Tuesday  last  M.  Dumont,  the  Minister  of  Finance,  un- 
folded to  the  Chamber  of  Deputies  the  necessities  of 
the  French  Treasury  for  next  year.  The  total  estimates 
amount  to  ;^"2 15, 000,000,  an  increase  of  ;^27,25o,ooo 
on  the  current  year's  load,  and  the  deficit  is  estimated 
at  nearly  ^^32, 000,000.  All  this  ghastly  exhibit  of 
preparations  for  bankruptcy  does  not  spring  from  the 
increase  in  the  army  charges,  for  ;^8. 080,000  is  set 
down  to  the  conquest  of  Morocco,  while  the  three  in- 
stead of  two  years'  service  of  conscnpts  with  the  colours 
is  to  add  an  additional  ;^6, 800,000  to  the  cost  of  the 
home  army,  and  other  measures  for  national  defence 
will  take  3^6,280,000  extra,  that  sum  alone  being  per- 
haps in  the  nature  of  a  "  non-recurring  "  expenditure. 


Necessarily  such  an  enormous  budget  demands  addi- 
tional taxation,  and  an  amount  estimated  at  about 
^"i 2, 000,000  is  to  be  procured  principally  through  new 
or  additional  duties,  of  which  the  following  are  the 
more  important  : — 
Increase  of   1.50  frs.  on  the  circulation  tax  £ 

on  wines,  &c.      ...  •■•  •■■  ■••     3'333.oc)o 

Application   of   a    supplementary     tithe    on 

registration  of  mortgage  tax  and  fines  2,340,000 
Doubling  the  stamp  tax  on  commercial  bills  9C)0,ooo 
-Application  of  two  additional  d^cimes  on  the 

principal  of  the  licence  tax        950,400 

Tax  on  lighting  (gas,  electric,  &c.)  ...         720,000 

Doubling  the  tax  on  Bourse  operations  ...  480,000 
Repression  of  false  declaration  of  succes- 
sion concerning  stocks  or  funds  abroad  480,000 
These  seven  articles  give  ;^9,240,ooo.  The  other 
;^2, 280,000  is  spread  over  14  taxes  or  increases  of 
existing  taxes. 

Besides  this,  however,  and  the  ;^i6,ooo,ooo  loan 
demanded  to  finance  the  conquest  of  Morocco,  a  most 
inconveniently  costly  business,  the  Government  con- 
templates a  loan  of  ;^40,ooo,ooo  on  domestic  require- 
ments, some  considerable  portion  of  which  will,  it  is 
estimated,  be  issued  almost  at  once,  so  that  domestic 
requirements  may  be  provided  for  ahead  of  the  coming 
flood  of  Balkan  States,  Turkish  and  other  alien  de- 
mands, and  in  addition  to  the  imposts  mentioned 
above,  the  Government  is  to  impose  a  new  succession 
duty  modelled  on  the  English  example.  It  will  be  a 
progressive  tax  of  h  per  cent,  to  3  on  the  nett  capital 
value  of  successions.  No  wonder  the  Bourse  became 
sick  on  the  information  ;  the  wonder  is  that  it  should 
not  be  paralysed  by  it,  but  the  resources  of  mankind  in 
the  mass  seem  to  be  incalculable,  and  the  devices  of 
credit  well-nigh  infinite.  .After  groaning  and  flinch- 
ing, the  French  people  in  a  spirit  of  exalted  patriotism 
will  brace  themselves  to  endure,  gather  their  energies 
together  and  toil  on.  Nevertheless  the  future  for  the 
Republic  is  anything  but  cheering,  and  to  add  to  the 
gloom,  the  budget  news  was  accompanied  by  one  of  the 
most  horrible  railway  disasters  that  France  has  ever 
sufi^ered  from,  so  that  all  things  combined  to  depress 
the  mind. 

Bulgaria  has,  it  seems,  been  rather  cold-shouldered 
in  Paris  over  the  new  loan,  and  has  been 
obliged  to  fall  back  upon  Vienna — rather  a  poor 
support.  It  is  said  now  that  a  group  of  Austro- 
Hungarian  banks  have  agreed  to  take  over  ;£J"i,2oo,ooo 
of  six  months'  Bulgarian  Treasury  bills,  the  paper  to 
be  renewable  from  half-year  to  half-year.  It  is  to 
Paris,  however,  that  Bulgaria  looks  for  help,  and  the 
Finance  Minister  is  expecting  to  negotiate  an  .ndvance 
of  from  ;^io,ooo,ooo  to  _;^i 2,000,000  there.  To  help 
ir  along  all  kinds  of  cheering  reports  are  being  circu- 
lated to  illustrate  what  a  splendid  country  Bulgaria  is. 
It  is  even  now,  after  tvio  wars,  rich  enough  to  go  on 
for  another  three  months  without  extraneous  assist- 
ance, says  the  Finance  Minister.  Such  is  the  legend, 
and  it  may  be  to  some  extent  true.  The  Bulgarian 
people  are  amongst  the  most  steady-working  and  self- 
reliant  in  Europe,  and  although  they  have  not  obtained 
all  they  fought  for,  have  indeed  lost  by  their  own  pre- 
cipitate greed  a  considerable  part  of  what  they  had 
secured  by  their  first  war,  a  few  years'  pe.'ce  should 
see  the  country's  prosperity  restored.  Only  French 
bankers  are  naturally  just  as  reluctant  as  the  French 
people  to  find  anv  more  money  for  further  wars,  and 
if  they  do  lend  they  will  endeavour  to  secure  the  money 
for  railway  extension  and  other  public  improvements 
calculated  to  make  Bulgaria  rich  and  strong.  j 

Servia,  too,  is  waiting  for  that  loan  which  some  say 
will  be  issued  before  this  month  is  out.  No  wonder 
the  Home  Government  desires  to  have  its  share  first. 
In  order  to  placate  the  French  market,  Servia  has  in- 
timated her  acceptance  of  the  share  of  the  Ottoman 
debt  to  be  allotted  to  hor.  This  is  said  to  be  17  per 
cent.  All  that  is  asked  in  return  is  that  the  same 
r(}ffime  and  methods  will  be  applied  to  all  Balkan  bor- 
rowers, and  the  rieht  is  reserved  of  submitting  to  the 
Financial  Commission  the  question  of  reducing  this  17 
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per  cent.,  it  being  treated  as  a  maximum.  So  that 
£,5,000,000  loan  may  now  appear  any  day. 

But  Turkey  is  not  going  to  get  ihat  ;£,"28,ooo,ooo  its 
(iovernment  wanted  from  Krance.  "  Never  thought  of 
allowing  the  Turk  to  borrow  more  than  £"i 2,000,000 
to  ;^i4,ooo,ooo  now,"  says  the  French  Oovernment, 
and  it  would  rnuch  prefer  not  to  find  the  whole  of  that. 

The  crisis  in  finance  seems  to  have  extended  to 
Scandinavia,  and  a  quite  shattering  fall  is  said  to  have 
taken  place  on  the  Stockholm  Bourse,  prices  dropping 
from  20  to  30  per  cent,  in  the  case  of  several  substantial 
securities.  One  of  the  most  important  broker  firms 
in  Stockholm  has  stopped  payment,  and  Christiania  is 
said  to  be  affected.  Copenhagen,  now  merely  inert, 
will  no  doubt  be  flat  likcwi.se,  for  the  three  countries  are 
intimately  linked  together ;  yet  the  industries  of  them 
all  .seem  to  be  ju.st  as  flourishing  as  those  in  other  parts 
of  Europe. 

Greece  is  to  offer  £'1,000,000  out  of  the  £'2,000,000 
loan  recently  authorised,  and  will  try  and  place  some  of 
It  at  least  on  foreign  bourses.  The  offer  will  be  made 
through  the  National  Rank  of  Greece,  and  that  in.stitu- 
tion  is  said  to  be  negotiating  in  Paris,  with  the  usual 
group  of  bankers  there,  with  a  view  to  vilterior  (inancial 
operations  on  a  larger  scale. 

Insurance    News. 

Why  are  we  not  30  years  younger?  We  might  then 
jom  the  Clerical,  Medical  and  General  Life  Assurance 
Society,  and  get  a  chance  of  sharing  in  some  of  its 
prosperity.  Its  year  ended  June  30  last  was  in  some 
way.s  the  best,  and  certainly  the  biggest,  in  its  history, 
for  it  wrote  new  business  to  the  gross  amount  of 
£'>02i,^2^-  Ihis  represents  the  aggregate  assured 
by  992  policies.  Deducting  £.'200,000  reinsured,  the 
nett  risks  assumed  by  the  .soci<ty  came  to  £^821,531, 
the  largest  ever  retained  by  it  in  any  one  year.  The 
single  premiums  received  came  to  £'1,985,  and  the 
'  renewal  premiums  to  £"28,396,  hence  the  pnmium  in- 
corne,  notwithstmding  the  fact  that  £"263,381  of  death 
claims  meant  the  discontinuance  of  a  good  many 
policies,  was  nearly  ;^6,ooo  up  at  £;4i6,5i9.  The  in- 
terest income  al.so  expanded,  as  .Mr.  Besant,  the  general 
manager,  points  out  in  a  pithy  circular,  so  that  from 
premiums  and  interest  the  re\  enue  was  £"647,642,  while 
claims  by  death  and  on  matured  endowment  policies 
aggregated  only  £r3oi,544.  Kxpenses  and  commis- 
sions t<M)k  another  £^56, 184,  but  there  would  neverthe- 
less have  been  a  most  handsome  sum  left  to  add  to  the 
accumulated  funds  had  it  not  been  that  for  the  first 
time  after  all  these  years  of  depression  the  board  has 
been  faced  with  the  n«xssity  of  providing  for  deprecia- 
tion on  its  investments.  .Accordingly  £'100,000  has 
been  taken  to  write  down  Consols  to '70  and  other  in- 
vestments to  such  a  point  as  brings  the  total  lxx>k 
values  well  below  market  price.  As  Mr.  John  Coles 
points  out  in  his  speech,  this  does  not  mean  money  lost. 
Part  of  the  securities  now  depreciated  are  lepayablc 
at  par  on  maturity,  and  others  will  no  doubt  by  and 
by  recover.  And  even  with  this  unusual  call  upon  its 
resources  the  society  is  able  to  add  £'158,234  to  its 
funds  out  of  the  vear's  surplus,  bringing  the  total  up 
to  ;£"S. 689.607. 

Many  points  of  interest  are,  as  usual,  contained  in 
Mr.  Coles's  speech  as  chairman  at  the  shareholders' 
meeting.  He  speaks  as  an  expert.  For  example,  a 
year  ago  he  expressed  the  hope  that  the  average  interest 
yield  of  £"3  19s.  9d.  then  shown  by  the  investments 
would  this  time  exceed  4  per  cent.  It  was  actuallv 
£'4  2S.  id.  per  cent,  subject  to  income-tax.  the  highest 
rate  earned  during  the  past  27  years.  It  represents 
an  increase  of  2s.  4d.  per  cent  on  the  previous  year, 
.and  that  is  equal  to  £^7,000  per  annum  on  the  total 
investments.  To  .some  extent  this  increase  is  due  to 
the  wr'ting  down  of  the  value  of  securities,  but  the 
tendency  now  is  for  borrowers  to  have  to  pay  higher 
rates,  and  it  is  a  tendency  that  is  going  to  continue  for 
an  indefinite  number  of  vears.  .Apparently  the  recent  pur- 
chase of  the  General  Reversionary  Co.  has  proved  an 
excellent  investment,  and  its  cost  will  in  a  few  years 
be  paid  off  out  of  revenue.     .At  the  date  of  the  accounts 


now  presented   for  the  year  closed  June  30  last  the' 
society  was  in  debt  to  its  bankers  for  ;^285,4i6,  buf 
since  the  accounts  were  made  up  this  total  has  been' 
reduced  to  about  £'200,000.     Looking  back  over  the' 
ten  years  during  which  he  has  been  chairman  of  the 
Society,    Mr.    Coles    retailed    to   the    meeting    a     few- 
statistics  showing  its  progress  during  this  time.      In' 
1903  the  nett  new  life  business  was  ;^630,ooo.     Ljist 
year  it  was  30  per  cent,  higher.     The  total  income  was 
then  £■480,000;  it  now  exceeds  £^706,000,  an  increa.se: 
of  nearly  50  per  cent.,  and  the  £^4,000,000  of  accumu- 
lations in    1903  has  now  become  nearly  jQ6,ocxi,ooo. 
At  the  earlier  date  too  the  average  yield  on  the  invest-; 
ments  was  only  ;^3  i6s.   2d.   per  cent.,  so  that  it  i». 
now  nearly  6  per  cent,   better,  an  increase  which  on 
the  present  accumulation  means  nearly  £^90,000  addi- 
tional  profit   for   the  quinquennium.      No  wonder    the 
bonuses  arc  good.     In  the  interval,  moreover,  working 
expenses  have  risen  by  only  about  \  per  cent,  to  13J 
per  cent,  of  the  premium  income. 

At  the  meeting  of  the  British  Legal  and  United  Provi- 
dent Assurance  Co.,  recently  held,  the  chairman  had 
something  to  say  about  the  National  Health  Insurance 
Act  and  its  bearing  upon  his  own  company's  work. 
.After  a  year's  experience  of  the  .Act  the  companies  have' 
had  many  opportunities  of  judging  its  effect  as  a  com- 
petitive force,  as  well  as  its  value  from  other  points 
of  view  in  conserving  and  extending  business,  and  it 
appears  that  owing  to  the  time  the  staffs  of  the  various 
companies  have  had  to  devote  to  the  working  of  the 
Act  the  officials  have  found  it  difficult  for  them  to 
increase  their  connection  or  give  their  best  or  whole 
attention  to  their  own  business.  Those  companies  which 
decided  to  ally  themselves  with  other  offices  when  the 
National  Amalgamated  .Approved  .Society  was  formed  to 
administer  the  .Act  knew  they  could  make  no  profit  out 
of  the  business,  but  they  hoped  it  would  assist  their 
staff  in  coming  into  contact  with  a  larger  number  of 
impending  assurers.  .Apparently  up  to  the  present 
these  hopes  have  not  been  fulfilled. 

.According  to  a  consular  re{K)j;t  on  the  trade  of  Japan 
there  is  constant  competition  going  on  between  the 
foreign  and  Japanese  fire  insurance  companies  for  the 
large  industrial  risks,  with  the  result  that  rates  have 
been  quoted  as  low  as  2S.  per  cent.  Attempts  have 
frequently  been  made  to  enforce  a  tariff,  but  without 
success.  In  a  country  where  the  majority  of  houses 
are  built  of  wood  and  paper,  where  earthquakes  often 
occur,  where  the  wjtet  supply  in  the  large  towns  and 
the  fire-fighting  appliances  arc  singularly  deficient,  and 
where  the  premiums  are  part'cularly  low,  it  would  be 
expected  that  the  profits  of  fire  insurance  companies 
would  not  be  large.  And  yet  in  spite  of  the  large 
amount  of  risks  written,  the  losses  are  not  great,  and 
there  has  been  no  very  serious  fire  since  the  one  in 
Osaka  in  1909,  and  even  then  the  .section  where  all 
the  big  mills  are  was  not  effected.  Although  the 
figures  of  native  and  foreign  companies  are  not  shown 
separately,  it  is  believed  that  British  insurance  com- 
panies transact  the  bulk  of  the  fire  insurance  business 
of  the  country,  and  great  progress  has  been  made  dur- 
ing the  past  ten  years.  The  financial  ind  economic 
annual  of  the  Japanese  Government  states  that  insur- 
ance companies  were  not  organised  in  Japan  until  1881. 
In  1911-12  there  were  23  c-ompanics  transacting  fire 
insurance  business,  the  total  amount  insured  being 
£'128,213,514;  the  total  income  was  £m ,064,032,  while 
the  outgoings  under  all  headings  were  £'772,726,  claims 
not  being  shown  distinct  from  other  payments. 

.A  very  satisfactory  year's  trading  was  done  by  the 
South  British  In  si  ranee  Co.,  and  at  the  meeting  held 
in  Auckland  on  October  9  last  it  was  stated  that  nett 
premiums  received  amounted  to  £^415,507,  in  addtion 
to  which  interest  and  rents  came  to  £^39.006.  After 
making  full  provision  for  tosses  outstanding  there  w«» 
a  surplus  in  the  underwriting  account  of  £^44«*'<'9«.  ■"*' 
as  £^'33,295  was  brought  in  the  balance  at  credit  of 
profit'and  loss,  including  interest,  was  £rii6,3»o  The 
directors  were  able  to  increase  the  dividend  for  the 
vear  ended  .August  31  to  4s  a  share,  requiring  £"40.000, 
this  representing  £^,500  more  than  was  distributed 
for  the  previous  year,  and  after  transferring  £30,000 
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to  reserve  the  balance  carried  forward  was  ;^4,32o 
higher  at  £37 MS-  On  August  31  the  reserve  stood  at 
X230,ooo,  the  re-insurance  reserve  at  £185^000,  and 
the  reserve  for  losses  outstanding  at  ;^84,i58. 

Those  engaged  in  marine  underwriting  did  not  have 
a  very  satisfactory  experience  during  October,  the  cost 
of  the  principal  marine  casualties  being  estimated  at 
well  over  half  a  million,  this  being  the  heaviest  total 
this  year  since  the  winter  losses  came  to  an  end.  1  he 
losses,  in  fact,  were  about  twice  as  heav'v  as  in  the 
previous  month,  and  contrasted  with  only  ^241 ,000  for 
the  corresDonding  month  of  last  year.  The  increase 
was  entirely  due  to  the  loss  of  two  valuable  vessels. 
A  noteworthy  incident  of  the  month  was  the  with- 
drawal of  the  underwriting  agreement  respecting  the 
insurance  of  hulls. 


oilfields,  which  leads  us  to  hope  that  the  earlier  reports 
must  have  been  considerably  exaggerated.  These  would 
have  indicated  an  appalling  devastation  and  loss  of  pro- 
perty, but  Mr.  R.  Barnett  at  the  meeting  of  the 
Roumanian  Consolidated  Oilfields,  Ltd.,  yesterday  was 
able  to  assure  the  shareholders  that  the  fire  had  not 
affected  their  property  in  any  way,  and  that  every  pre- 
caution had  been  taken  to  minimise  the  risk  of  further 
fires  at  Moreni-Bana.  Details  will  doubtless  be  re- 
ceived later,  but  the  disaster,  serious  as  it  is,  may  not 
reach  anything  like  the  dimensions  that  seemed  inevit- 
able from  the  news  that  came  to  hand  when  the  out- 
break started. 


Rubber  and  Oil  Notes. 

There  was  a  good  demand  at  the  auctions  of  planta- 
tion rubber  this  week,  and  practically  the  whole  amount 
offered  was  disposed  of  in  two  days.  The  quantity 
brought  forward  was  955  tons,  compared  with  i,i8b 
tons  a  fortnight  ago  and  731  tons  at  the  corresponding 
date  last  year.  Prices  all  round  showed  an  advance  on 
those  ruling  at  the  close  of  the  last  sales,  and  in  the  case 
of  standard  crSpe  the  improvement  amounted  to  as 
much  as  id.  per  lb.  The  inquiry  was  still  better  on  the 
second  day  and  further  small  gains  were  recorded,  the 
top  figures  being  2S.  5|d.  for  smoked  sheet  (other  than 
Highlands,  which  fetched  2s.  yjd.),  2S.  3id.  for  pale 
crtpe,  and  2S.  2^6.  for  standard  crepe. 

Statistics  published  by  Messrs.  French  and  Plucknett 
give  the  total  visible  supplies  of  rubber  on  November 
I  as  14,640  tons,  or  an  increase  of  3,221  tons  compared 
with  the  same  date  last  year.  Of  this  increase  930  tons 
were  in  Para  and  Caucho,  1,269  tons  in  London  stocks 
of  all  kinds  except  Para,  627  tons  in  Liverpool  stocks, 
and  385  tons  in  Eastern  plantation  shipments  afloat. 
Demand,  however,  kept  up  well,  and  against  imports 
of  all  kinds  into  London  during  October  of  3,521  tons 
deliveries  to  consumers  amounted  to  3,257  tons,  while 
in  Liverpool  imports  only  exceeded  deliveries  by  1 1 1 
tons  at  1,314  tons,  these  figures  respectively  including 
970  tons  and  960  tons  of  Para  and  Caucho.  American 
imports  of  Para  and  Caucho  were  1,360  tons,  and  the 
Continent  received  270  tons  against  deliveries  of  i,3<So 
tons  and  320  tons  resjjectively. 

The  latest  contribution  to  the  discussion  regarding 
the  relative  merits  of  Para  and  plantation  rubber  is  that 
of  Mr.  Aruthur  du  Cros,  M.P.,  and  as  he  is  the  manag- 
ing director  of  the  Dunlop  Rubber  Co.  his  views  may 
be  taken  as  those  of  the  manufacturers.  Presiding  at 
the  meeting  of  the  Aboyne-Clyde  Rubber  Estates  of 
Ceylon,  Mr.  du  Cros  said  that  he  believed  that  the 
plantation  latex,  provided  the  trees  were  properly 
matured,  was  quite  as  good  as  Para,  but  that  there  were 
two  reasons  why  the  rubber  as  finally  offered  on  the 
market  was  not  so  good.  The  first  of  these  was  that 
there  was  no  uniformity  observed  in  its  preparation, 
and  that  there  could  therefore  be  no  uniformity  in  the 
manufacturing  results.  Manufacturers  have  found  that 
rubber  of  apparently  good  quality  has  proved  a  failure 
in  the  finished  goods,  and  they  are  naturally  unwilling 
to  run  the  risk  of  using  it  in  unlimited  quantities  in 
high  grade  goods.  The  second  complaint  against  the 
plantation  product  was  that  it  is  indifferently  graded, 
and  that  there  are  too  many  grades.  In  Para  rubber 
there  are  three  grades  only,  all  uniform  and  all  giving 
uniform  results,  so  that  manufacturers  can  always 
know  what  they  are  buying,  but  with  plantation  rubber 
there  is  no  certainty  of  quahty  or  results  because  the 
methods  of  preparation  vary  with  the  different  estates. 
For  these  reasons  Mr.  du  Cros  has  as  little  faith  as 
we  have  in  the  efficiency  of  such  quack  remedies  as 
central  selling  agencies,  restriction  of  output,  &c.,  to 
cure  the  evils  of  which  growers  complain,  and  believes 
that  the  industry  can  only  be  saved  by  careful  attention 
being  given  to  standardisation. 

Only  the  most  meagre  information  has  reached  Lon- 
don about  the  conflagration  on  the  Moreni  (Roumania) 


According  to  the  /ioard  of  Trade  Journal,  the  exports  of 
rubber  from  Ceylon  in  July  amounted  to  2,115,900  lbs.  against 
1,184,900  lbs.  a  year  ago.  Of  this  total  1,274,000  lbs.  or 
C23,40o  lbs.  more  were  shipped  to  the  United  Kingdom,  and 
515,400  lbs.  or  240,700  lbs.  more  to  the  United  States.  For  the 
seven  months  the  exports  were  12,542,700  lbs.  compared  with 
6,961,800  lbs.  for  the  corresponding  period  of  1912.  Expons 
to  the  United  Kingdom  showed  an  increase  of  2,542,600  lbs.  at 
6,468,300  lbs.,  and  those  to  the  United  States  one  of  i,68i,4ix) 
lbs.   at  3,723,900  lbs. 

The  Board  of  Trade  Journal  also  gives  the  exports  of  rubber 
from  the  Amazon  Basin  vid  Para  in  September.  These  show 
an  increase  of  62,778  lbs.  at  1,201,805  lbs.,  of  which  59o,-u7  ">\ 
or  27,261  lbs.  more  were  sent  to  the  United  States  and  6ii,35!> 
lbs.  or  35,517  lbs.  more  to  Europe. 

Tanjong  Malim  Rubber.— The  yield  of  rubber  was  more  than 
doubled  in  the  year  ended  June  30,  and  at  260,245  lbs.  exceeded 
the  e-stimatc  by  22,245  lbs.,  but  the  average  price  was  is  1.454. 
down  at  3s.  3.o5d.  Including  administration  charges  m  London 
and  Antwerp,  the  "  all-in"  cost  was  2S.  2.7d.  per  lb.,  and  the 
nett  profits  showed  a  decrease  of  ;Ci,335  at  ;£i3,957-  The 
maintenance  of  the  dividend  at  4  per  cent,  requires  more,  owing 
to  additional  capital  ranking,  and  the  balance  carried  out  is 
reduced  by  ;^i,894  to  ;^2,895.  During  the  year  another  2s.  6d. 
per  share  was  called  up,  making  the  issued  capital  £404,250, 
while  on  the  other  hand  ;£io,o49  was  spent  on  building*, 
machinery,  &c.,  and  £36,065  on  development,  bringing  the 
total  cost  of  the  estates  to  £367,753.  Preliminary  expenses  and 
underwriting  commission,  amounting  together  to  £26,980,  still 
figure  amongst  the  assets,  owing  to  the  arrangement  with  th'- 
vendors  mentioned  a  year  ago,  which  prevents  any  provision 
being  made  for  writing  these  off  until  funds  are  available  from 
the  more  recently  ])lanted  portions  of  the  property. 

Lanka  Plantations.— In  the  twelve  months  ended  June  30 
the  tea  crop  amounted  to  1,211,741  lbs.,  or  an  increase  of  32,870 
lbs.,  while  the  average  price  rose  by  .13d.  to  8.o6d.  Cocoa 
gave  the  same  quantity,  but  realised  £286  more  ait  £3,40*  ■, 
owing  to  an  increase  in  price  of  5s.  3d.  to  62s.  7d.  per  cwt. 
nett,  but  an  increase  of  11,184  l^s.  to  20,764  lbs.  in  thi; 
rubber  output  was  largely  offset  by  a  drop  of  is.  3jd.  to  3s.  ojd. 
in  the  nett  price.  Trading  profits  were  £3,104  up  at  £47,293. 
but  expenditure  in  Ceylon  was  decidedly  heavier,  and  the  nett 
balance,  including  £735  more  at  £1,232  brought  forward,  was 
(£768  down  at  £11,601.  Preference  dividend  required  £620 
more,  and  £529  was  written  off  cost  of  new  i.ssue,  compared 
with  £280  for  interest  a  year  ago.  The  dividend  on  the  ordi- 
nary shares,  however,  is  maintained  at  5  per  cent.,  but  £1,000, 
or  only  half  of  last  year's  amount,  is  put  to  reserve,  and  the 
balance  carried  out  is  reduced  by  £651  to  £580.  During  the 
year  the  ipaid-up  capital  was  increased  by  £15,300  to  £180,000, 
and  in  addition  to  repaying  £7.500  of  loans,  cash  balances  are 
£10,734  up  at  £14,889.'  Capital  expenditure  was  small  at 
1/786,  bringing  the  total  up  to  £182,105,  and  against  this  the 
reserve  stands  at  no  more  than  £7,500.  Produce  on  hand 
comes  to  £12,162,  or  £2,310  less,  but  sundry  debtors  owe  £1,450 
more  at  £3,317,  while,  on  the  other  hand,  creditors  and  bills 
payable  are  £3,917  up  at  £23,402. 

Jonc-Landor  RiiiiiKR  Estates. — The  drop  of  is.  2d.  to  3s.  5d. 
per  lb.  in  the  price  obtained  in  the  year  ended  June  30  was 
more  than  offset  by  an  increase  of  102,711  lbs.  to  151,840  lbs. 
in  the  crop,  and  receipts  from  this  source  were  £14,743  larger 
at  £26,005.  After  meeting  all  expenses  and  charging  to  capita! 
£8,060  or  £6,914  less  for  upkeep  of  area  not  yet  in  bearing,  the 
nett  balance  was  £6,491  up  at  £7,454.  An  interim  dividend  of 
5  percent,  was  paid  in  May,  but  owing  to  the  serious  fall  in  price 
the  directors  have  decided  that  instead  of  making  any  further 
distribution  it  would  be  better  to  strengthen  the  financial  posi- 
tion. They  accordingly  out  £2,000  to  reserve,  and  increase  the 
sum  carried  out  by  £1,587  to  £2,i;?o.  The  output  for  the  cur 
rent  year   is  estimated  at  250,000  lbs. 

Batu  Rata  (Sumatra). — The  crop  for  the  year  ended  June  30 
showed  an  increase  of  48,324  lbs.  at  112,046  lbs.,  and  although 
the  nett  price  realised  was  is.  2d.  smaller,  the  actual  receipts 
were  £4,282  up.  Cost  of  production,  including  depreciation 
and  London  adn'inistration  expenses,  was  only  is.  6d.  per  lb.. 
and  after  putting  £3,875  to  reserve  compared  with  £6,217 
written  off  preliminary  expenses  last  time,  the  nett  profits  were 
£6,897  or  £5,943  more.  Adding  £954  brought  in,  the  amount 
available  was  £7,851,  and  out  of  this  dividends  aggregating 
5  per  cent,  have  been  paid,  leaving  £3,114  or  £2,160  more  to 
be  carried  forward.  During  the  year  8,500  shares  were  issued 
at  a  premium  of  5s.,  raisin"  the  paid-up  capital  to  £99.002,  and 
the  premiums  received  have  been  added  to  reserve,  making  that 
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fund  ;£6,ooo.  Cost  of  the  property  was  iiK^reased  by  £S,2y()  to 
jf''7.55'>  and  the  company  has  ;^i3,654  or  ^12,503  more  in  cash 

roNSoi.inATF.i)  l':sTAn:s. — TJnfavourable  weather  in  Dc«  ember 
and  January  rau-se<l  tlio  tea  <  rop  for  th«  year  ended  June  30  to 
fall  63,841)  lbs.  below  the  estimate  at  2,011,151  lbs.,  and  although 
the  nett  price  rose  by  .2od.  to  7.68d.  the  <>o9t  was  .46d.  higher 
at  5.36d.  Keceipt.s  from  this  source  were  ;£6,238  smaller  at 
';f62,d57,  but  rub^r  more  than  made  good  this  deficiency,  as  the 
output  was  128,136  lbs.  larger  at  333,710  lbs.,  and  in  spite  of  a 
drop  of  IS.  2'4d.  to  39.  5^d.  in  the  nett  price,  it  yielded 
;^io,o22  more  at  £s7>')'^>-  Including  /3,8g7  or  ;^826  more 
brought  forward,  the  nett  surplus  wa.s  ^5,607  better  at  .^57,623, 
and  out  of  this  dividends  aggregating  50  per  cent,  have  again 
■been  paid.  The  appropriation  to  reserve  is  cut  down  by  ;f  2,500 
to  ;^7,50o,  but  £6,iSo  is  put  to  debenture  redemption  fund, 
against  nothing  last  time,  and  the  balance  carried  out  is  in- 
creased by  ;fi,y27  to  ;^5,823.  Capital  expenditure  amounted  to 
;^ii,507,  making  the  total  to  date  ^^202, 224.  Estimates  for  the 
current  season  are  i,()pi,ooo  lbs.  tea  and  416,000  lbs.  rubber, 
and  in  the  three  months  to  September  30  3(12,000  lbs.  tea  and 
134,000  lbs.  rubber  had  been  harvested. 

KUAI-A  KuBii  RimnKR  Kstate. — The  <  rop  for  the  year  ended 
June  30  was  40,950  lbs.,  or  an  increase  of  25,694  lb.*.,  and 
although  the  average  price  dropped  by  is.  i^d.  to  3s.  r^^''-! 
receipts  were  ^^3,180  up  at  ;^6,46o.  Expen.ses  took  ^9,711  or 
;f  674  more,  leaving  a  balance  of  ;^3,25o  to  be  charged  to  capi- 
tal account.  As  the  factory  has  now  been  paid  for,  it  has  be- 
come necessary  to  call  up  the  ;f2,ooo  balance  of  the  debentures 
issued. 


Ansvtrers  to  Coppespondents. 

-,*  A  Koy  to  theao  Answers  will  be  posted  early 
eaoh  week  for  a  subscription  of  ONE 
GUINBA  per  annum,  lis.  for  six  months,  or 
Bs.  3d.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodaed 
with  the  Publisher. 

Mithra. — (i)  The  supreme  question  is  as  yon  state,  but  we  think 
that  exchange  of  A  is  likely  to  be  maintained,  and  do  not  regard  as 
probable  that  any  severe  relapse  will  occur  soon  in  that  of  B,  so 
this  risk  may  for  the  present  be  put  aside.  (2)  All  the  securities 
you  have  jotted  down  seem  temptine,  and,  looking  at  the  future, 
we  are  inclined  to  put  No.  5  first,  followed  by  Nos.  2,  i,  4,  and  3. 
No.  5  is  in  its  infancy,  but  it  should  be  an  excellent  enterprise  when 
its  water  power  is  in  operation,  and  increasingly  profitable. 
We  hear  good  accounts  of  No.  2,  and  No.  i  will  probably 
be  all  right  in  time.     Even  No.  3  should   pay  by-and-by,  but  it   is 


under  a  cloud  at  present  owing  to  sandry  nopleaaaat  inddents  that 
have  occurrc.1  in  that  region  ol  the  Republic.  The  Central 
Government,  however,  cannot  allow  lb-  conrem  to  gnparaMaeally 
wrong.  Probably  mere  capi  al  will  be  reqnired  br  No.  4.  bat  we 
know  nothing  d.-linite  at  present.  (3)  On  No.  2  the  last  dividend 
was  3d.  No  dividend  at  all  has  been  paid  as  yet  on  No.j.  (4) 
No.  5  will  also  need  more  money,  bat  the  prospect  of  that  is  not 
the  immediate  cause  of  the  depression. 

Reader.— There  is  no  dang,  r  as  yet  of  any  low  tbraoch  tibe 
exchange,  but  the  company  is  affected  adveiwly  by  the  Maonoa 
scandal,  and  also  by  the  fact  that  it  is  one  of  a  nnmber  of  iterilar 
undertakings  whicn  have  been  6oanced  by  the  North  Americao 
group,  whose  financial  strrngth  has  been  pat  10  a  severe  teat  in  the 
last  two  years.  Intrinsically,  however,  we  think  the  concern  qoile 
a  good  one. 

Nemo.— In  present  circumstances  we  doubt  whether  this  stock 
has  touched  bottom,  and  certainly  would  not  advise  yon  to  avanne 
just  yet  because,  alihrugh  the  trafhc  receipts  are  mnch  better  tbaa 
last  year's,  they  are  still  below  ti>o>e  of  two  years  a^o,  an«1  it  ia  by 
no  means  certain  that  the  board  will  make  good  in  the  divkfend  (at 
the  second  half  the  short  payment  on  the  first,  so  yoa  sboold  just 
sit  still,  or  average  in  some  other  Home  stock  giving  a  better 
return. 

Kildare.— No,  we  think  it  would  be  mnch  better  to  throw  no 
more  money  than  that  already  sunk  in  this  concern.  It  has  a  gnat 
tract  of  land  which  might  one  day  brcotne  valuable,  but  if  more 
shares  were  wanted  they  wdl  probablv  be  obtainable  by  and  by  io 
the  open  market  at  a  less  price  than  they  are  now  oflerC'l  al. 

Dama-^co. — The  company  you  ask  nbODt  has  issued  00  report  as 
yet.  It  has  bought  up  a  number  ol  undertakings  in  the  Midlands, 
all  more  or  less  feeble,  but  also  all  gradnally  improving.  There- 
fore, we  thirk,  the  preference  shareholders  should  be  fairly  secure 
of  their  dividends. 

Subscriber.—  Thanks.  See  answer  to  B.  W.  J .  We  confounded 
one  security  with  anoiher,  we  regret  to  say. 

B.  W.  J. — Your  broker  is  probably  right,  but  the  bonds  have 
fallen  in  sympathy  with  the  general  state  of  the  market,  and 
because  the  giiaranteeing  company  is  thought  by  many  to  have 
committed  itself  too  deeply.  Whether  the  time  has  come  to 
average  is  therefore  doubtlul,  because  markets  are  so  out  of  heart. 
There  is  also  some  doubt  as  to  the  ac'ual  posi  ion  ol  the  guarantee 
— that  is  to  »ay,  whether  it  takes  precedence  of  the  company's  1 
debentire  stocks,  or  only  of  its  preference  shares.  Oar  impic 
is  that  it  is  only  the  preference  shares. 

M.  M. — We  regret  having  confounded  two  different  srcnrities. 
The  particular  b  nd  you  inquire  ab  nt  is  in  an  indeterminate 
position.  Som^  people  say  that  it  takes  precedence  of  the  com- 
pany's own  obligations,  others  not.  See  answer  to  B.  W.J. 
Whichever  way  it  is  taken,  the  bond  seems  to  us  about  as  sore  of 
its  interest  as  4nytbin<  in  that  Republic. 


^  £2,982,000  was  the    sum  divided    among 
^  Policy-holders  by  the  Scottish  Widows' 

Fund    at    the    last    Septennial    Division 

of  Profits. 


^ 


It  is  anticipated  that  the  handsome 
rate  of  bonus  declared  at  previous 
Divisions  will  be  fully  maintained  at 
the  forthcoming  Quinquennial  Division 
of  Profits. 


SCOTTISH   WIDOWS'   FUND 


*]|  For    the    last    40   years   the    Compound     (]f  This    Society    being   conducted   on    the 
jl  Bonus    Rate    of   the    Scottish    Widows*     ^  Mutual    Principle     the    Profits     belong 
Fund    has    never    fallen    below   34/-    per 
cent,   per    annum,  and  for  80  years  the 


rate    has    averaged    within    a    penny    of 
that  amount. 


Mutual  Principle  the  Profits  belong 
exclusively  to  the  Members.  There 
are  no  Shareholders'  dividends  to  pay. 
All  Profit  Policies  issued  during  1913 
will  share  in  the  distribution  at  31st 
December  next. 


Write  for    Bonus    Year    Prospectus    to 
Head  Office  t 

9  St.  Andrevi^  Square,  Edinburgh. 


London  : 

28  Cornhill,  E.C  &  5  Waterloo  Place,  S.W 
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Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 

Shares  ^i  each,  except  where  otherwise  stated. 
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African  Farins 

Anglo  French  Ex 

Apex : 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £4  ; 
Central  Mining,  £jz  . .  1 
Cons.  Gold  Fields  , . . .  ; 
Cons.    Langlaagte,   ^i 
Crown  Mines,  10/-  ....  I 

East  Rand  Prop ; 

Geduld  Prop : 

Gen.  Mining  and  Fin.. . 

Ginsberg    : 

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., £1 

G'  vernment  Areas 

Heriot 

Johannesburg  Con.  In.  1 

Jumpers 

Klpinfontein 

Knights  (Wit.) ; 

Langlaagte  Estate  .... 
Meyer  and  Charlton  . .  . 


South  African. 

Mocambique 

Modderfontein 

Modder  "  B"    

New  Goch 

I  i3§    New  I'-  imrof  c 

New  Unified,  £1 

Nigel    

Nourse  Mines 
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Diamonds. 
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Lonely  Reef 

Mashonaland  Agency.. 

Mayo  Development 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  ('o/-). 
Rhodesia  G.  M.  Inv.  . . 
Seliikwe  Columbia,  5/-. 

Shamva  Mines 

Surprise  

Tanganyika 

VlctoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  .. 
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Abbontiakoon,  10/  .... 

'  bosso 

AngK  -Continenia',  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Bi  oomassie.  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg, 
Himan  Concessions  ., 
Jos  Tin  Area,  5/   
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[Associated     7/ 
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Bullfinch  Prop 12/ 
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Great  Fingall,  10/  ....  n/g 
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Mount  Boppy   ^ 
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Sons  of  Gwalia    21/6 
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£9  13/ Pd 

Do.       North  (New) 
Do.       South 

Camp  Bird 

(-  ape  Copper,  £2 

Casey  Cobalt,  £1 

Ch^nip  on  Ktel,2/6. ... 

Cobalt  lownsite,  £1,. 

Duicoath 

ty  Oro     

Esperanza  .  

V.I'  ai  Cobar.  £5  ...... 

Hampden  Cloncurry,;^  i 

K>sttim  Corp.,£i    .... 

Lc  Roi  Jso.  2 
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M  i=on  buii  I  arry 
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# 

19/b 

19/6 

3 

149 

t3;b 

ib/ 

•ft 

'!t 

1^ 

2?r?j 

38/9 

jb,9 

7S 

3lV 

at; 

2<!S 

i 

4 

Ji 

2 

>7/3 

4 

4 

43/    J 

Mexico  of  El  Oro   .... 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/   

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 

Pahang  Consols.  5/ . 

Rio  Tinto,  t5    

»<ussian  ivi/nrng  

St.  j  ohn  del  Key 

aissert,  £1 

apassky  uopper  

sulphide  Corp.,  15/ 

..aiij^man  Coiisol.  18/  ., 

lanalyk 

tharsis    , 

Waihi 

Waihi  Grand  Junction 

i'.nc  Corporation 

Preterence 


5g 
25  6 

3M 
4H 

51^! 

26/6 
21/6 

'1% 

58 

1 1/6 

778 

% 

i6;6 


2* 

74 

2i 

25/6 

17/6 


3/6 

2^^X 

9/3 
/9 

3/6 
21/6 


5 
25/ 

3iS 
4ii 
5lfe 
4 
■J* 

2I/t) 

life 

5^ 

12/3 

16,6 

24/6 

2* 

28 

7i 

n 
25/ 

17/ 


Gross  Trafhc 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

J 

n.  or 

0^ 

In.  or 

Amt. 

dec.  on 

■  <U 

Amt. 

dec.  on 

1912. 

Z$ 

1912. 

Barry 

Nov.    2 

1*037 

^966 

44 

717,024 

£ 
+   99.010 

Brecon  and  Merthyr 

Ft             2 

2,521 

+ 

85 

44 

110,925 

+    15,115 

Cambrian 

M           2 

6,239 

+ 

340 

* 

290,836 

+    12,768 

Central  London 

II       I 

5,064 

— 

374 

44 

212,340 

+     6,763 

City  and  South  London    . . 

1,       2 

2,666 

— 

357 

44 

122,340 

-  11,637 

East  London 

Aug.  a 

3,459 

+ 

383 

26,183 

+     1,639 

Nov.    2 

10,642 

+ 

307 

44 

483.509 

+    58.367 

Great  Central 

M           I 

111,400 

+ 

500 

44 

5  064,500 

+  592,600 

Great  Eastern 

.1         2 

119,600 

+ 

2,700 

44 

4,985, boo 

+    74.000 

Great  Northern 

II          1 

132,300 

+ 

3.'00 

44 

5,128,400 

+  339.400 

Great  Western 

II         2 

2S1.000 

+  13,000 

44 

12,808,000 

+  895,000 

Hull  and  Barnsley  . . 

II         2 

15.404 

+ 

1,2. 6 

44 

667,1:52 

+   75.505 

Lancashire  and  Yorkshire . 

>i         2 

114,100 

•1- 

1,250 

44 

5.52J.822 

+  262,027 

Lon,  Brighton  &  S. Coast. . 

II         I 

64,167 

+ 

1,139 

44 

2.932.336 

London  &  North  Western.. 

•  1         2 

307,000 

+ 

1,000 

44 

13,703,000 

London  &  South  Western.. 

•  1         2 

94.000 

+ 

1,400 

44 

4.455.900 

+  146,900 

London  Electric     . . 

II          I 

13,690 

— 

440 

44 

595.385 

+        810 

Metropolitan 

II          2 

17.966 

+ 

1.373 

44 

755,245 

+   23,597 

Metropolitan  District 

It          1 

13,023 

— 

269 

44 

568,537 

+    17.602 

Midland         

,1           I 

280,000 

+ 

1,000 

44 

11,877,000 

North  Eastern 

II           1 

224,231 

+ 

5,967 

44 

j,568,9l2 

+  1106360 

North  London 

II         2 

S.474 

— 

430 

44 

362,575 

+     2,231 

North  Staffordshire 

II         2 

21,000 

+ 

110 

44 

898,500 

+    43.470 

Rhymney       

.1         2 

8,067 

+ 

316 

44 

332,168 

*  Si'^^i 

South  Eastern  &  Chatham. 

II          1 

91.235 

+ 

1,304 

44 

4.377.456 

+  186,756 

TaffVale       

1,         2 

21,204 

+ 

I1448 

44 

920,057 

+    85,111 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


Oct.  31 

2,737 

—       74 

44 

i>    3' 

24,490 

+   3,520 

44 

•1    31 

32,292 

+   2,171 

44    1 

•>    31 

12,634 

+    1,073 

44 

150,098 

982,442 

1,381.15' 

5551965 


9.571 
63  607 

73,839 
32,572 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland       

North  British 


44 

4,377.800 

44 

t,68i,8  0 

44 

450,370 

44 

509.362 

44 

4.356.500 

+  327.300 

4  114.800 
+  28,844 
+  29,64s 
+  316,4001 


*  From  |an.  1.        a  Months. 

FOREIGN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK. 


Name, 


Alcoy  and  Gandia  . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     .. 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Easln.    . . 

B.  Ayres  &   Pacific 

Do.  Central.. 
Do.  Gt.  bouth'n 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    . . 

Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.  N.,rth'n  Ex. 

Do.  West'n  hx. 
Colombian  National 

Do.      Northern 
Cordoba  Central  . . 
Costa  Rica   .. 
Cuban  Central 
Dorada  Extension. . 
Ejivptian  Delia 
Entre  Rios  . . 
Gt.  Soutii.  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamori  . . 
Manila 

Midland  of  W.A.  . . 
Midland  Uruguay  .. 
New  Cape  Cent.  . . 
N.W.  ot  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.  . . 
PueitoCab.&  V'len. 
Salvador 

Samana  and  Santia. . 
.San  Paulo    . . 

Taltal 

United  of  Havana. . 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  ot  Havana. . 
W.  Pass  and  Yukon 
2lafra  and  Huelva. . 


CROSS  TRAFFIC  TO    DATE. 


Amount 


lu.  or  dec. 
ODiast 
year. 


Sept. 
Aug.  ' 
sept.  ' 
Nov. 

Sept. 
.\ov. 


Sept. 
Nov. 


Sept 
Auii. 
Nov.  lb 
Oct.  4 
N  ov.  I 
Sept.  * 
Oct.  2oa 
Nov.  2 
Oct.  25 
Nov.    1 

Sep:.  *c 
Dot.  ' 
Nov.  I 
Aug.  'r 
Oct.  I 
Aug.  * 
Sept.  • 
Oct.  II 

Oct.  3ii 
Nov.    1 

Oct.    * 

+ 

Nov.  1 
Sept.*f 
Oct.  26 
Sept. 
Nov.  2 
Oct.  25 


Ps. 


£ 

Ps.  633,600 

2  .5,990 

1.596.145 

62.813 

1,029,883 

'24.530 
2), 050 
62,144 

25,oov 

648,400 

Mis. 318,25. 

M  2,301,107 

l,530,oo.' 

81,545 

1,625,905 

763,000 

15.052 

83.636 

2,260,80 

214,042 

63,766 

44.355 

29.685 

9i06 

835.883 
ii8,i;9 
1.8,023 
76.400 
155,643 

194  OOU 

HS3,5I7,354 
589,810 

84,8  6 
224,146 

88,50 

l,543.'-65 

123.533 

258,587 

21,4-9 

29,094 

77.045 
$1,9.199 
569.524 
195,371 

53.930 
84,240,407 

37.750 
83"-37'' 

36  349 
881,682 

73,260 

349.45' 
$2,812,700 

8,6y3 
98,069 


,  £ 

*■  P».3«i30O 

+  14,800 

+  171,665 

—  24,637 
+  172,613 
*•  4,'i7 
+  10,540 
+  1,158 
+  2,133 

—  96,811 
f  Msi8,7So 
+  Ms  150595 

—  146,000 
+  24,096 

—  354  095 

—  114.959 

—  2,148 
+  2,573 
+  8l,0JX 

—  14,3 '» 

—  6,045 
t-  1,321 

—  Sll 


1,122 


+  132,013 
—  6,569. 

+  8,501 

+  12,000 
+  1 1,732 
+  40,600 
+  PS452.596 
+  C2  814 
2,401 
28,265 
5.750- 
169,067 
53,904 
42,361 
800 

3i'77 
+         8,300 

-  $25,072 

+  27,778 
■K  14,553 
+  3,810 

+  $302,246 
+         2,500 

-  $5».340 

—  I. 2^9 
+        38.163 

1,874 
+  5,178 

+  $292,200 

—  2,280 
+  3,176 


132.502  1  + 


5,94a 


43/    I  42/6 


*  Months.    I  iTom  Jan,  1,      t  Ftom  Jul)i 
§  From  April  1.  a  10  days.  6  Inclilding  Cordoba  and 


t  15  days-    c  Nett. 
Rosario  and  B.A.  Extension, 


November  8,   191 3. 


tTbc  Jnvestors'  TRevfew. 


635 


INDIAN  RAILWAYS. 


Aseam  Benf(al 
Barsi  I.rRht  .. 
BenKulA  N.-W. 
Ben^'a)  Oooars 

Do.    Kxtenslon 
Bengal  Nagpur 
Bombay    Sc   Baroda 
Burma 

^clhi  Umballa 
East  Indian. . 
Gt.  Iriiiian  Pcnin. 
•Lticknow-Bareilly 
Tt'IaHras      and 

Maliratra  . . 
T<Ii/,ain's  Guar. 
Roliilkiind    . . 
Somh  Indian 
S^iitbern  Punjab 

f  April  I 


.. 

Sept.jo* 

Nov.  I 

Sept. 30* 

June  28 

„    28 

Sfpl.30' 

(ia 

Nov,  1 

.. 

Sept.3o» 

Nov.  I 

•  t      I 

•  •      I 

Sept  .30' 

S. 

Oct.  lia 

„   iia 

„    30; 

,  ■•  3°: 

June     ( 

Ks. 
2,39,500 

>4,70O 
4. '5,220 

14,671 

18.690 
7,81,000 
lu,l  1,000 

5.17407 

59.700 

i3,;9  ooo 

14.37,500 

55.S38 

7,30,000 
J,!9.3'0 
47.707 
8,19,665 
^, 70,040 


k». 

+     55.564 

t 

+      3.300 

i 

-     66,432 

+       i,3«3 

f 

—      i,go6 

+ 

+  1,33.000 

t 

—  1,25,000 

J 

+     53.017 

I 

-     15,760 

t 

—  3.05.000 

! 

—     49  7'X) 

i 

+        8.675 

+      57,618 

t 

—     36,115 

b 

—       9.894 

+ 

J-    i6'«»e 

+ 

♦ 

i  Month.        I  Uct.  I.       Ii  Nov.  i. 

COLONIAL  RAILWAYS. 


— sr~ 

30,92,771 

7l,6nc, 

98.7'. 3'J« 

II5.9'; 

192.7« 

I,95.74,ixx) 

48,40,000 

99.34.959 

»,84.3«'j 

91,26.000 

64,17,200 

11,72,923 


Il,43,OfK^ 

J.59.3'0|— 

10,67,77'  — 

i,44.3«634  + 

•  i,46.i*o!— 

lodayt 


34,934 

19.300 

3,'3  063 

10,279 

5,084 
308,000 
3,l3,of«j 
9,16,768 
43,345 
5,ol,rjoo 
85,000 
1 34.700 

44.49» 
36.115 
20735 
5.10,940 
0^.082 


TP^I-WAV  AND  0MNIRU8.— FOREIGM 


a  11  days. 


*eira 

Canadian  Northern 
'Canadian  Pacitic  . . 
Gr.'l'rk.  Main  Line 
Canada  ,Ntlantic  . . 
Gr.  Trk.  Western.. 
Do.  net.G.  H.&  M. 
Do.  Pacific  Prairie 

Sdct.&  Lal£c:>upr. 
Mashonaland 
Vbodesla 


Sept.  • 
Oct.  3it 
,     3H 

.  3it 
.  3't 
,  31t 
,     3It 

,,••    3>t 
Sept.  • 


« 

£53.772 
9  7.900 
4,662,000 
£274  673 
£>3.53l 
£4',369 
£18,270 

£63,102 
168,256 
£'■0,^74 


( 

£5,7S8 
113,500 
367,000 
£14.208 
£2,211 
£'■94 
?5ii 


+  £10,824 
£3.^92 


t  10  days.      ♦  \1onths.        J  July 
UNITED   STATES   AND   MEXICAN. 


8,435,600 
40,943,000 
£3.252.832 

£5i9.«65 
£183,142 

£561,124 
/  793.238 
£998,182 


837,400 

998,000 

£'43.234 

£2."7 

£20,615 

£7.680 


£'60,577 
£6.187 


« 

« 



• 

• 

Chesapeake  &  Ohio 

Oct.  318 

1,106,000 

—    25,000 

Chicago  G.W. 

„    21 

335.(00 

—    10, coo 

4,783,000 

+ 

257.000 

Colorado  &  South'n 

„  3 : 

4.3,000 
819,700 

—    I24.0<0 

5,670,000 

+ 

214.000 

Deiivcr&  Rio  Jan... 

.,    3'5 

+      11,2^0 

9,409,0  w 

— 

65,2orj 

Inter  of  Mexico    .. 

..    3'5 

258  500 

+       V730 

2,9*9,6  0 

+ 

75.480 

Louisv'e  &  Nashv'e 

„     21 

1,395,000 

+     y,oM 

16,458,000 

+ 

935.000 

'Mexican 

,.    30§ 

257,300 

+     34,600 

3,392,6,  0 

+ 

to7,6oo 

Do. 

Sept.  • 

393,800 

+     30,700 

1,284  200 

+ 

172,200 

no. 

,.     8 

833,800 

+    13,,,20J 

2,576,5'  0 

+ 

428.700 

Mi..^soiiri  Kansas    .. 

Oct.  3i§ 

1,073.1  00 

—  160.000 

".'32.954 

+ 

344.607 

Missouri  Pacific     .. 

„    3'S 

1,998,00c. 

—  2o>*,000 

21,239,000 

— 

535000 

Nat  onal  of  Mexico. 

.,    3'8 

789,547 

—1180843 

11, 19., ,000 

— 

',"5,243 

Seaboard  Air 

„     21 

510,000 

+       »,ooo 

7,196,000 

+ 

210,000 

Southern 

.,    3' 

2,10^',f00 

+    14,00^ 

t 

23,391,000 

+ 

439,000 

U  10  uays         *  Nett.  \  l-r'jni  July  i. 

MONTHLY    STATEMENTS. 


NAME. 

METT  EARNIMGS  FOR   MONTH. 

IfriT  EARNINGS  TO  DATE. 

Monit. 

Amount. 

In.  or  Dec. 
on  last  year 

11 

Amount. 

In. or  Dec 
on  last  year 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Sept. 

3,04  J,WO 

—    242,000 

8,3l4,<oo 

—     2^3,000 

Atlantic  Coast  Line 

,, 

478,000 

+      52,,  00 

991.(00 

—    260,000 

Ballimoie  St  l.hli)  .. 

, 

2.745 

+     113,000 

8,4  7  0  0 

+     595,000 

Canadian   Northern 

524.9'-0 

+     If  1,400 

l,447,doc 

+     158,9*0 

■Canadian  Pacific    .. 

,, 

4,416,000 

+     163,000 

12,494.000 

—    922,000 

Chesai  eake  &  Ohio 

Aug. 

1,179,01,0 

—     70,000 

2,064,000 

—       50,000 

Chicago  \NW.    .. 

bept. 

2,368,000 

—     35.' 00 

6, 12., coo 

—       95000 

Chicago  Hurl.  &  Q. 

, 

3,155,000 

—    281,(00 

8,(>86,(  00 

+      166,000 

Chicago  G.W. 

,, 

370.000 

—       2,000 

1,085,0(0 

+        87,000 

Chicago  Mil.  &S.P. 

,, 

2,614,000 

-    452  000 

6,748.000 

+  1,661,000 

Colorado  &  Southern 

4 

1,335.  00 

+     139,000 

3,yll.ooo 

t      343,000 

Cuba 

Aug.     • 

360,872 

+    5.,:64 

6^5.0  9 

+        4 '.358 

Do 

„       1 

94.948 

+      40,0  0 

'63.669 

f        26,^96 

TelawareS  Hud.  .. 

2,292  000 

+      it.oOo 

l6,05y,OtO 

+  1,615,000 

Denver  61  Rio 

Sept. 

737.000 

—     96,100 

1,703,00.. 

—      179,000 

Erie 

,, 

1,125,,  00 

—    395.COC 

3,918,00 

—     989,000 

Gr.Tr.  Main  Line.. 

„    * 

£232,600 

^     £6.75" 

£709,500 
£'9,750!! 

+     £69.650 

Cauadn  Ath.ntic     .. 

£2,j5U§ 

—     fl5,45<' 

—    £'5.750 

Grand  Trunk  Wesin 

jj 

£15.500 

—   £'2,150 

£47,100 

-  £'6,150 
<■     £'4,500 

Do.lJei.G.n.&Mil. 

,, 

£j,6oo 

+      £2,500 

£9,800 

Gt.  Northern 

Oct.      * 

8,976.000 

+     138,000 

3'.7.3.17' 

+  2,103,250 

llhnois  >.  eniral      .. 

Sept. 

5  768,000 

+      211,0,0 

i6,76*,(K.o 

+      524,000 

Kans.sCity  Southn. 

,,       * 

879.00,. 

—       32,000 

2,6  8,55. 

—       72,  "5 

Lake  Shore*  Mich. 

,, 

1, 353,00c 

—     362,000 

12,24.. ,.00 

+      '  59,000 

Lehigh  Valley 

,,       ^ 

1,079.000 

—    281,000 

3,236,100 

—     716,000 

Louisville  &  Nashvl. 

,^ 

1,459,000 

+        85.000 

.,475000 

—      100,000 

Miss.  K.&  Texas.. 

,, 

8^1.914 

+      168.831 

2,1,8.872 

+        43,036 

Missouri  Pacific   .. 

* 

5,295,000 

f      3f,ooO 

15,927,000 

-      U7,0k0 

NewYrkCent.SH. 

Aug. 

2,510,000 

—    316,000 

IB,  ,0,351 

+  l,374."3 

TJ.Y.  N.  Haven  &ri. 

6,ioo,Lio 

—    310,184 

11,878.. 8- 

-     585,671 

New  YoikOnt.&W. 

Sept. 

211,000 

—         9,010 

917,000 

—      146,000 

Nail,  of  Mexico     .. 

,, 

503 ,00  J 

— l,9!2,ooo 

72. ,508 

-  4,",9',i30 

Norioik  Hi  Western. 

J, 

1,360,000 

-^      47,000 

3,6f5,ooo 

—     203,000 

Northern  I'acifiG   .. 

* 

7,156,000 

+    379,000 

19.243,000 

+      700,000 

Pf-nusylvriuia 

Aug.     • 

16,496,371 

+    699.310 

32.434.13' 

+   1,970,355 

Penu^yivania  Co.  .. 

♦ 

6,293,524 

+      05.W7 

12,50;, 159 

i      284,501 

Reading 

Sept. 

1,5' 8,500 

—    2,2.200 

4,171,500 

-     868.100 

Rockls.and.. 

1,561,000 

-•      37,000 

3,896,000 

—     081,000 

South  rn  Pacific   . . 

4,426,000 

—    497000 

11-454,000 

—  2,258,(X30 

Soutltern 

J, 

1,532,000 

—    116,100 

4,154,000 

—    541,000 

Si.  Louis  &  San  F. . 

,, 

1,133.000 

—     80,000 

3,5,7,000 

+     323,000 

Union  I'acihc 

3,895,000 

—    321,000 

9,845,000 

—  1.573,000 

Walash 

Aug. 

2  »47..579 

-      8   ,•  10 

3.5«5.395 

t        98,'90 

Gross  eainings.        t  Surplus.       3  Loss. 
TRAMWAY   AND  OMNIBUS.— HOME. 


£ 

£ 

£     ■ 

i 

UaihKlcctric 

Oct.  29 

779 

+ 

63 

4« 

43,'56 

+ 

3,410 

Hristol 

,,    31 

7,602 

+ 

646 

♦ 

352.608 

+ 

48,033 

British  Elec.  Tract. 

„    31 

30.941 

+ 

2,029 

i 

1,(190,814 

+ 

110.911 

Dublin  Un  ie.l 

,,    3: 

4.7^7 

— 

718 

+ 

241,103 

— 

13.429 

Gcarlesa  Motor  Bu» 

Nov.  I 

488 

— 

107 

t 

I3.0J4 

+ 

'5.034 

H-isiings  and  Disl,. 
Isle  oi  Than.  I 

Oct.  30 

881 

+ 

90 

t 

46,861 

+ 

3.454 

Nov.  1 

390 

+ 

53 

a, '64 

+ 

^""^ 

J.an,ashire  United.. 

Oct.  29 

1,566 

+ 

277 

♦ 

67.322 

+ 

8.054 

London  Cnty.  Cucl. 

.,    22 

43.378 

+ 

1.641 

1 

»,235.05 

— 

J'-*S 

i.on.ion  General    .. 

Nov.  1 

58,728 

+ 

1.729 

2.736,305 

+ 

496. '76 

London  United 

Oct.  31 

3.N' 
8.797 

+ 

273 

1 

278..08 

+ 

4.843 

Meiripolitan    Hlec. 

,.    3' 

+ 

401 

t 

398,038 

+ 

13.304 
38,29' 

Nat.  Sieain  Car    ... 

.,   31" 

4932 

+ 

2,180 

t 

•47,435 
8.3  S4 

+ 

t^rovlncial    . . 

Nov.   1 

1,706 

+ 

85 

+ 

377 

South  Metropolitan 

Oct.  31 

1.024 

+ 

2<8 

i 

40.017 

+ 

3.304 

^^ullderlal>d  . .        . . 

,<    >9 

390 

+ 

77 

32 

29.326 

+ 

5.C20 

rraniwnys 
(M.H.T.)Omnibus 

8,616 

.- 

337 

i 

« 

+ 

a:6.773 

Yocks.  (Wst.  Rdng.) 

.,      2 

1,438 

+ 

"4 

44 

+ 

6.i>43 

a  LO  days. 

l-rum  J 

an.  I.       ' 

Oct. 

I.        1 

Ap 

.  1.     :  N 

D». 

. 

Anclo-Argentine  . 
Auckland  Electric. 

Bahia 

Bombay  Eloctric  . 
Brazilian  Street  . 
Brazilian  Traction 

do. 
Brisbane 

Britiih  Colambi*  . 
B.  A.  Lacroza 
B.  A.  Port  &  City  . 
Calcutta 
Cape  Eleclrio 
Cartagena  &  Her, . . 
Cor(4oba  Light 

P.&T 

Georgia 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata 

Lima 

Lisbon 

Madras         .,        ,, 

Manaoi 

Manila  ,. 

Melbourne  . .        . . 

Meiico 

Para 

Puebia 

Rangoon 

Singa  ore  Electric . 

Toronto 

United     Light    and 

Hallways  . . 
United     o{    Monte 

Video 
Vera  Cruz    . . 
Winnipeg 


No».  4 
Sep.iM 
Mar.  I 
Aug. 
Iniy 
Oct.  25 

Oct. 
Sept.  I 
Get.  • 
Sept. 
Nov.  ( 
Sept.  : 
Oct. 

JuYy 
Nov.  I 
Sept. 
Oct. 
Sept.  I 


Oct.  31  f 
Sept.  I 

Oct. 
Sept.  i 
Nov.  2 
Sept.  i 
Oot.  ( 
Nov.  1 
Sept.  i 

Aug.  I 
Oct. 
Sept.  i 


39. '67 

19«4I 

4.'«0 

R*  3,09  44} 

HU49va«S 

9«.ao7 

'9«xe7 

i7.»So 

•<73.39J 

43.^79 

6.«J4 

IU.57,8o> 

'4.3''' 

'.583 

,I3,35« 

3.0M 

4.9» 

...    "•'<'' 

Ml>l44,)4g 

Ra.2fi,3(9 

,  •«» 

116,40a 

65.00 

$3>6.'83 

.  3.897 

*5l.loo 

5.463 

•  i..2«5 

•434.637 


•,1«* 

1^44; 

ft) 

*UH.7,i 
+  9.3'» 
+  JB.00! 
+  .  ♦.»33 
—  tl«,'" 
4-  919 

+         ».J73 
4-  IU.I,79< 

7»4 


4-  1,611 


S8 
S.9M 


4-Pt.  a.<t6 

.—  4E4 

+  M.J00 

4-  tifitt 

1-  5fc 

\^  f  10,000 

i:  •tiu 


•213.89814.    t<9.S4i 


<9.a>4 
•i3.'oo 
•150.080 


4-        nfi 
I*    •6,500 

'4-       ••.238 


AND  COLONIAL. 
7 


RMS.7t,*o«l «  K<,jdJm 
Ml   343.  tjUM-u^q 

i,«i4An       —   -" 

I,Ull.j4i 

•3iM7« 
I79.3M 
6o,tfA7 

43.7»7 
16,741 


«.4Jt.l9« 

*«.J»J 

IJ.I'O 


i 

■*■      i«IM>7 

♦  tt7 


»  ».««».53« 
4-  att«H 
+       JMi* 

4-      ti«S7t 

4-        7Mt 

4'K*ip3>9 


•41.III 


»o,W 

•;ei,*)6  ^     ^„.... 

•4»t./00  -    #i9.7a( 

*6i««7  >  — 

3'.41<  *        fcJV 

i]i.iii  «.     14,917 
"•3,36,733 


t^^7 

•a,7)6,2aS 

^i9t.3J» 

•3'3.7oo 

46.14a 

•32S.7S4 

•j.335.004 

•4".4» 

3W.W 
$163,100 

•",13*.'74 


4  Raj*.  117 

4-     •«»J»4 

*  •107,111 
—         I.I3« 

*^ 

♦  •«.»» 

+    tyfi'i 


.»r.*i9 
•»»-•«>• 

•4<.6«6 


•Jan.  I.  t  13  day*,  d  28  days.  |  Neil,  a  8S  days,   t  Including  Pan  EluttbMta. 


RUBPFK   COMPANIES. 


Name. 


ast  I   1  hit 
Week  I  Week 


Anglo-Ceylon,  £1  

Anglo-Dutch  Plantn.£i .. 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  l7/6pd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BatnTiga,  £1 

British  N.  Borneo  Trust. 

£1    

BukilCloh,2;-   .'. 

Bukit  Kajang,  £1  

Bukit  Mertaiam,3/- 

Bnkit  Raiah,  £1 

Bukit  Sembawang,  a/-.  . . 

CastleBeld,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

C.cely  Ordinary, a| 

Consolidated  Malay,  a/-.. 

Damansara,  £1  .*. 

Dolok,2/- 

Easlern  Inlernal,  £1 

Federated  Selangor,  £1 ,. 

General  Ceylon,  £1  

Glen  bervie,  £1 

Glendon,  £1 

Glenshirl,  £ 

Golconda,£i  

Golden  Hope.  £t 

Grand  Central  £1 

Guia-Kalumpong,  £1  .... 
Highlands  &  L.awlaiids,  £■ 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  . . 
Java  Inv.  Ln.4  Ag.  15/- Pd 
Java  United,  £1 

iohore  Rub.  Lands,  £ 
ong  I.aiidor,£l 
ugra  Land  &  Rub.,  £1    .. 

Kainuniiig<l'erak),2/ 

Kapar  Para,  £1 

Kepoug,  2/-.. 

KepiiiB»lla,  £1    

Kianaug  Produce,  ts 

Kuala  Lumpur,  £1    

Labu,2/-  

Lanadion,  £1 

Langen(Java)  £1 

Lungkat  bunuin,  £<  .  •  .■ 


2} 

17/ 

8/9 

iij»- 

7* 

2A 

11/6 

^'i 
1/9 

6 

1/3 

3| 

I 

7/3 
i/'i 


2i 

a 
2 

if 

2A 

'h 

8/ 

i 

2/ 
4i 

7(6 
12/6 


Name 

Lanka  Pluialioiu,  £t 

Lcdburv,  £1 

Ltn#gi  Plantation,!/   .... 

'  ondon  Asiatic.  1/    

LuDint,  £'    

Lunuva,  ^  1  

Malacca  Ordinary,  f I  .... 

MalaTalaro.  £1  pa 

Mrmbakut ,  £  1 

Merlimau,  3/ 

Mount  Aualin,  £1 

Mube^a,  £1 

North  HomroSial*.  £1... 
Nonb  Hummock,  £1    .... 

Patallna,2/-     

PalDiadulla,  £1  

Peri.k,3s 

P.P.K.lCeylon),  £1 

Rubber  Est.  of  Ceylon, £1 
Rub.Bal.ofJobore,  £1  .. 
Rub.  lnveat.Tnist,io/-pd. 

Rubber  Share  Trast,  10/. 

Saa^a.  £1 

SI.George,£i    

apumalkatida,  £s    ..... 

Seah.ld./i 

S«kong,£i  

-.«lai>KOKtS/ , 

bendayan,  £1 

Mrteuibao,  £1 ............ 

Sialai.g,  £i 

bingapoce  Para,  1/  

Straits  S.  Ibertamt.t/..., 

Som..tra  Consd.,  £» 

^uniatia  Harm,  3/  ........ 

Sungei  Choh.  £1    

Sungei  Kapai.a/ 

sungei  Saiak.fi   

boi.gci  Way,  £1 

Twi,iag,ir- 

TaliAyer,  £1 

i.Mioug,  £i 

Taojong  Ualim,  17/6  pd. 

labiau,  n  

Ic«iiielt>)e,£ 

Unlteu  l^nkat,  £1    

Ooited  beidaug,  a/- 

United  buuiaifa,ai- 

VaUuiibcosa.i4 


Lmu     rbM 
Ww»  Watk 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Week. 


Alberta  4i%  1943       

Bell  Telephone  5%  Bds. 
B..\.  iJicroze  Trams  5%  Deb 
Canadian  Govt.  4%     ••         ■•• 
Canadian  Northern  Rly.  5%  notes 

Edmonton  5%  Bds 

Grand  Trunk  5%  notes 
Harrods  (Buenos  Aires)  Ord 
do.  do.  t>i% 

do.  do.  Dfd. 

Mexicin  Eagle  Oil  6%  Deb,  .. 
Nat.  of  Mexico  6%  gold  notes 

New  Zealand  4%        

St.  PetersburR  (City)  4l?o      - 
Vancouver  (City)  44% 


Vl 
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November  8,   1913. 


SCOTTISH  UNION  &  NATIONAL 

INSURtNCE  COMPANV. 

ESTABLISHED    1824. 

FUNDS    OVER    £6,830,000. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED.. 


FIRE,  IHCIUDINC  LOSS  OF  PROFITS;  LIFE,  ACCIDENT,  ILINESS,  ANNUITIES, 
PENSIONS,  lEASEHOLO,  BURCIARY,  CUSS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWKERS'  LIABILITIES,  MOTOR  CAR 
RISKS  THIRD  PARTY  AND  EMPLOYERS'  LIABIL  TY  INSURANCES  EFFECTED 
ON  THE  MOST  FAVOURABLE  TERMS. 
Please  appty  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrcok,  E.G.,  and  55,  Pall  Mall,  S.W. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        XflCOTOR    YJBHICILiE:. 
THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


ASSURANCE   COMPANV 
LIMITED. 


CESKTX 

ESTABLISHKU   I7a2. 

Head    Offlces :    19   &    70,    LOMBARD    ST.,     LONDON,    E.G. 
Total  Assets  Exceed  £15,000,000. 
Claims  Paid  Exceed  £90,000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.O.,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Worl<meii's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Branch  Gifices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager       -        SIR  GERALD  H,  RYAN. 


Write   for   Attractive    Prospectus   to — 

Chief  Offices   i  *'•  B*'^"  Street,    GLASGOW. 
cniti  umces   ^    ^^_  Poultry,  LONDON,    -   " 


E.C. 


lOHN     MIRRILEES,   General  Manager  and  Secretary 

CITY  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership    and  Endowment  Assurance. 
OVER       £1,500,000       ADVANCED      TO        POLICY- 
HOLDERS FOR  PURCHAS-  OF  HOUSE  PROPERTY. 
PROSPECTUS  POST  FREE.       dood  Prospects  for  Active  Agents. 
THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD.^ 
6,     Paul    Street,     Finsbupy,     London,     H.C. 

.M.  GKEGORY,  .Uniiagiiit'  Director. 


Zbc  5nv?estors^  IRepiew* 

The  Week's  Money  Market. 

Bank  Rate  5  per  cent.  (Increased  from  4^  per  cent,  on 
Thursday,  October  2,  1913.) 


Norfolk  House,  Friday  Evening. 

In  addition  to  funds  being  released,  as  usual,  after 
the  turn  of  the  month,  the  Treasury  has  made  con- 
siderable payments  this  week,  and  the  Money  market 
has  found  itself  well  supplied  with '  credit  m  conse- 
quence. The  amounts  due  to  the  Bank  on  loans 
obtained  there  at  the  end  of  October  were  repaid  each 
day  as  they  fell  due  without  the  slightest  difficulty,  and 
still  floating  balances  were  ample  for  all  requirements. 
An  instalment  of  25  per  cent,  was  due  on  the  portion 
of  the  Canadian  Government  loan  which  was  not  ex- 
changed for  maturing  stock  on  Wednesday,  but  the 
money  was  let  out  again  immediately,  and  on  balance 
the  transaction  seemed  to  have  increased  the  supplies. 
Rates  for  day-to-day  loans  gradually  dropped  from 
4-4^  per  cent,  to  3^-4  per  cent.,  and  in  the  early  part 
of  the  week  lenders  had  surplus  balances,  which  they 
offered  at  lower  figures  still.  To-day  ;^3,ooo,ooo 
Treasury  bills  had  to  be  paid  for,  but  ample  prepara- 
tions had  been  made  in  advance,  and  the  market  met 
the  call  on  its  resources  with  even  greater  ease  than 
it  had  exfjected.  Overnight  loans  cost  4-4J  per  cent, 
in  the  early  business  hours,  but  later  in  the  day 
balances  could  be  obtained  in  some  quarters  at  3  per 
cent.  For  seven-day  advances  bankers  began  by 
charging  4I  per  cent.,  but  an  alternative  4J  per  cent, 
soon  crept  in,  and  by  Wednesday  that  had  become  the 
general  rate,  lenders  who  held  out  for  more  being 
promptly  paid  off.  To-day  some  of  the  banks  again 
asked  4^  per  cent.,  but  4|-  per  cent,  was  still  the 
general  rate,  and  4J  per  cent,  was  only  paid  for  loans 
covering  the  settlement. 

New  York  did  not  at  first  compete  for  the  bar  gold 
in  the  market  this  week,  and  although  Russia  took 
about  ;£■! 50,000  and  India  and  trade  requirements  ab- 
sorbed a  similar  amount,  it  was  hoped  that  the  Bank 
would  get  between  ;^'40o, 000  and  ;£'450, 000.  Wall  Street 
was  reported  to  have  obtained  ^500,000  in  Berlin,  but 
the  story  was  not  confirmed.  Exchange  on  London, 
however,  having  dropped  to  gold  point.  New  York  to- 
day bought  rather  over  ;^ioo,ooo  of  the  metal  still 
available  in  the  market,  and  there  is  no  doubt  that  it 
would  take  a  good  deal  more  if  it  could  do  so  without 
running  the  risk  of  forcing  the  Bank  of  England  to  go 
to  6  per  cent.  Bills  are  coming  forward  in  large 
amounts,  and  credit  dealers  there  are  evidently  putting 
themselves  in  a  oosition  to  secure  gold  if  it  becomes 
necessary.     Wall  Street's  abstention  from  buying  gold 


in  the  beginning  of  the  week  removed  any  fears  which 
may  have  existed  of  the  Bank  rate  being  raised  this- 
week,  and  the  discount  market  showed  a  little  greater 
willingness  to  work.  Many  of  the  brokers  had  allowed 
their  cases  to  run  down,  and  viere,  therefore,  buying 
pretty  freely  so  long  as  they  could  get  the  bills  with- 
out making  any  appreciable  concessions  in  rates.  Three 
months'  maturities  were  quoted  at  4^-5  per  cent,  for 
most  of  the  week,  but  they  were  inclined  to  give  way 
after  the  Bank  return,  and  to-day  the  ease  with  which 
the  Treasury  bill  payment  was  met  had  the  effect  of 
making  them  still  easier,  business  being  occasionally 
reported  at  4/^  per  cent.  Four  and  six  months'  bills 
were  more  in  favour  than  the  shorter-dated  paper,  and 
rates  for  these  have  dropped  to  4^  and  4f  per  cent, 
respectively. 

The  ;^3,ooo,ooo  three  months'  Treasury  bills  offered 
on  Monday  were  allotted  at  an  average  rate  of 
;^4  14s.  4.o6d.  per  cent.,  and  from  the  high  rate  it 
was  assumed  that  the  joint-stock  banks  and  the  market 
had  got  the  bulk  of  them,  although  the  Continent  was 
also  thought  to  have  taken  some. 

Receipts  of  gold  from  abroad  only  exceeded  exports 
^y  .;^6i,ooo,  and  as,  in  addition  to  the  usual  end-of- 
the-month  requirements  for  the  provinces  a  good  deal 
has  gone  to  Scotland  in  connection  with  the  term  pay- 
ments, the  stocks  of  coin  and  bullion  show  a  reduction 
of  ;^62i,ooo  at  £2^>77->°°o.  With  a  small  increase 
in  the  note  circulation  the  reserve  is  ;^632,ooo  down  at 
;£. 26,482,000,  but  both  these  totals  are  slightly  higher 
than  at  the  corresponding  date  last  year,  while  the 
proportion  to  liabilities  is  now  53^  per  cent,  against 
47i  per  cent.  Government  disbursements  caused  a  de- 
crease of  ;^i, 582,000  in  Public  Deposits,  and  as  Other 
Securities  are  ;^4i6,ooo  up  as  the  result  of  the  market's 
borrowings  in  the  end  of  last  week,  there  is  an  increase 
of  ;^i, 336,000  to  ;^42, 397,000  in  Other  Deposits. 

Next  week's  calls  on  new  issues  amount  in  the  aggre- 
gate to  ;£^4,033,ooo,  of  which  ;^2,20o,ooo  is  due  on  the 
Brazilian  loan  on  Tuesday.  The  following  day 
;^"690,ooo  is  payable  on  the  City  of  St.  Petersburg  loan, 
together  with  ;^i  20,000  on  Newcastle-upon-Tyne 
Electric  Supply  debenture  stock,  while  Friday's  instal- 
ments include  ;^3 18,000  on  the  Argentine  Government 
Irrigation  bonds  offered  by  the  Buenos  Ayres  Great 
Southern  Railway,  ;^28o,ooo  on  Buenos  Ayres  and 
Pacific  Railway  debenture  stock,  and  ;^i 50,000  on 
Lever  Bros.  "  C  "  preference  shares,  and  on  Saturday 
Van  den  Bergh'j;  "  B  "  preference  shares  will  take 
;^'i87,5oo. 

Silver. 

Prices  in  the  silver  market  continued  to  recede  dur- 
ing the  first  part  of  the  week  on  bear  sales  from  China^ 
and  on  Monday  they  touched  27^d.  per  oz.  for  cash 
and  27gd.  per  oz.  for  delivery  two  months  forward. 
The  fall,  however,  not  only  checked   the  selling,  but 
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induced  covering  orders  from  both  India  and  the  Far 
East,  witli  the  result  that  quotations  recovered  to 
27\}d.  and  zyfd.  per  oz.  respectively.  They  closed, 
however,   j^^d.  per  oz.  below  these  figures. 

.Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,05,20,000  in 
bills  and  Rs.  9,32,00,000  in  telegraphic  transfers.  Of 
these  Rs.  18,23,000  were  allotted  in  bills  and  Rs. 
81,77,000  in  transfers,  tenders  at  is.  4iVd.  and 
IS.  4  3-32d.  respectively  receivinfj  about  8  per  cent. 
Special  sales  have  since  been  made  of  Rs.  80,000  in 
bills  at  IS.  4  3-32d.  The  amount  to  be  offered  next 
week  is  aj,'ain  Rs.  1,00,00,000.  I'Vom  the  beginning 
of  the  financial  year  to  the  4th  inst.  the  total  sales  were 
Rs.  21,66,11,845,  realising  ;£,"i4, 501,160,  compared  with 
•Rs.  18,20.  rr, 020  or  ;^i2,i69,59i  to  November  5  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNTpursuant  to  the  Act  7  and  8  Vict 
Week  ending  on  Wednesday,  Nov.  5, 
ISSUE    DEPAKTMENT. 

£ 

•  •     53.597.130 


,  cap. 32, (or  the 
1913. 


Noteslssaed 


£53.597.130 


Government  Debt . . 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


BANKING    DEPAKTMENT. 

Proprietors' Capital        ..      i4,5;3,ooo 

Rest 3,189,072 

Public  Deposits  (including 

Eicbequer,      Savings 

Banks,  Commissioners 

of  Natlonat  Debt,  and 

Dividend  Accounts) ..  7,131,890 
other  Deposits  ..  ..  42,396,998 
Seven  Day  and  other  Bills  34,223 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

II, 015, ICO 

7,434,900 

35.i47.«3" 


f53,597i>3o 

£ 

11,788,105 

29,034,901 

24.857.195 

1,614,991 


Dated  Nov.  6,  1913. 


jf  67,305. 192 


J.  G.     NAIRN] 


£67,305,192 
,  Cbief  CasDier. 


BANKING    DEPAKTMENT. 

In  the  following  table  will  be  found  the  movements  comparet] 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year; — 


Last  Year 
Nov.  6. 

Oct.  29, 
1913- 

Nov.  5, 

m3- 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.209,921 

Rest 

9,176,823 

5,189,072 

12,249 

10,204,260 

Pub.  Deposits.. 
Other    do. 

8,711,948 

7.131.899 

— 

1,582,049 

45.300,254 

41,060,604 

42,396,998 

1.336.394 

41,307 

7  Day  Bills 

"7,399 

34.223 

16,824 

— . 

Assets. 

Decrease. 

Increase. 

13.037,909 

Gov,  Seourilles. 

11,788,105 

11,788,10] 





33,908.003 

Other       do. 

28,619,058 

29.034.901 

— 

415.843 

26,362,830 

Total  Reserve.. 

27,114,611 

26,482.1016 

632,425 

1.997.892 

1,997,892 

Increase. 

Decrease. 

f 

£ 

£ 

£ 

£ 

2«,637  050 

NoteCirculation 

28,728,220 

2S,739.93S 

11.715 

36,549,880 
474  P.C. 

Coin  and  Bullion 

37.392,831 

36,772,"! 

620,710 

Proportion 
Bank  Rate 

54i  PC. 

S3i  P.O. 

.*- 

I  p.c. 

5  .. 

5     .. 

5   ., 

— 

Foreiftn  Bullion  movement  for  week  £61,000  in. 


LONDON   BANKEKS' 

CLEARING. 

1913. 

igi2. 

Increase. 

Decrease 

.       «9I3 

£ 

£ 

£ 

£ 

January 

1.337,265,000 

1,290,051.000 

47,214,000 

February 

1.302,318,000 

1.195.648,000 

106,690,000 

_ 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 



April 

1,668,220,000 

1.552,208,000 

116,012,000 

.... 

May 

1,206,444,000 

'.150.635,000 

55,810,000 

_ 

June 

1,270,700,000 

I|i9".578.ooo 

80.122.000 



July 

1,684,263,000 

1,603.719,000 

80.544,000 



August 

1,150,605,000 

1.114,693,000 

35,912.000 

Week  ending 



Sept. 

1,138.117,00c 

1,264.476,000 

11,691,000 



Oct.  I 

367,292,000 

372,856, IHHI 

— 

5,544.000 

..    8 

326,647,000 

306,792,000 

19,855,000 

..     IS 

324,320,000 

3S3.493.OOO 

— 

a9,i73tCOo 

II     23 

295,117,000 

280,544,000 

14,573.000 

. — 

.."    "9 

288.272,000 

370.365,000 

82,093,000 

Not.  5 

378,794,000 

327,380,000 

51,414,000 

— 

Total  1913 . . 

13.959.460.oco 

13,406.046,000 

553,414.000 

— 

The  following  bullion  movements  on  foreign  acconnt  have  takea 
place  at  the  Bank  of  England  since  our  last  issue : — 


Armvals. 


Monday— Bars 

.,  Uruguay.. 

.,         Argentine  . 
Tuesday— Bars 
Wednesday — Bars     . 
Thursd.iy— B4trs 
Friday— Bars.. 


£15.000 
20,000 

100.000 
22.000 

30.0UO 

351.000 
27.000 

£455.000 


WrraoKAWAU. 


Tuesday — Egypt 

,.         Ecuador  . 
Wctlncsday— Egypt . 


Nell  Influx  . . 


£60,000 
10.000 
2ao,oco 


£185,000 
£435.t»« 


PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  ended  Nov.  I .) 


Kavaaoi. 


S"!°f         7M.00O 

Kxelse   ..                  ,,  6m  000 

Estate,  Ac,  Dulles  ..       '.'.  sTftiooo 

Stamps 273  000 

Land  Tai  and  Honse  Duly  — 

Property  and  income  Tsi  .  151,  ooo 

Land  Values  Duties -' 

Post  Office       ^  10,000 

Crown  Lands 

SuezCanalti  Sundry  Shares 

Miseellaneous 50.88) 

Bullion  advances  repaid    ..  iai.oco 

Treasury  Bills          ..        ..  _ 
For  Eicoequer  Bonds  under 

the  Capital    Eipeodliure 

(Money)  Act,  1904  ..        ..  — 

Exchequer  Bond  Issue       ..  — 

Telegraph  Acts,  1892-190;  ..  — 

Telephone  Transfer  Act     ..  400,000 

Military  WoiksAcls  ..        

Public  Buildings  Expenses..  — 

Puollc  Offices  Site  (Dubiia)  — 

Land  Registry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares ..  — 

China  Indemnity      ..        ..  — 

E.  African  Protectorate  Loan  — 

Ways  and  Means  Advances  ~ 
Temporary    Advances  De- 

ficiency         — 

Decrease      In      Exchequer 

balances       248,331 


f3.637.214 


BsrssBmram. 


NMleeal  Dobt  SotvIm 
DnatopiDMit  A  load  lapvt . 
PtTOMntt  10  LomI  Toso- 

itoa 

Olbor  Coasolidalod     Fond 

Cbaqo*      

Smvglf  S«r*i«M 
BePlcn  AdTiocM     .. 
Ad«aaew  for    Iniarod  ea 

BubtqiMf  Bond* . , 
For  BacMqarr  Boads  aadoT 

the  Capital   Expaadltara 

(lioon)  Act,  1004.. 
Under  Tolaffrapb  Act*  itf*-7 
Undar  Telephooa  Traaslar 

Act 

Under  Military  Works  AeU, 

Pabfic  Buildings  BsncntM 

Act 

Under   Public  Ocas  Siu 

(Dublin)       

Under  Land  RMislry 

Old    Sinking   Fond   1907-8, 

issued  un<{er  Section  9  or 

Iba  Finance  Act,  1908 
Old    Sinking  Fund    loiO'tf 

applied  to  reduce  Dobt, 

191 1  Section  16  (I)  (b)  .. 

Old    Sinking  Fond  I9ii'ia 

issued  to  reduce  Debt 
Suei  Canal  Drawn  Shares 
China  Indemnity 
Cnoard  Loan  Rapayiaant  . . 
Traasnry  Bills  laail  aasoaau 
Dafidencv  advances  repaid 
Ways  ana  Means  Advances 

repaid  

laeraasa      In       Esekequof 

balancos       


»««F 


{»*y'"f 


TREASURY  BILLS  OUTSTANDING. 

.^plications  for  the  ;f  3,0(X).(XX)  Treasury  Bills  offered  on  Monday 
amounted  to  /8.029.0(X).  Tenders  at  ;^98  15s.  lO^d.  received 
about  36%  and  above  in  full.  The  average  rate  of  discount  waa 
£-i  14s.  406d. 


Amount. 

DaraUoa. 

Whao  repayable. 

No*.  JO. 
Dec.  lo. 

BMcparaear. 

£ 
1,500,000 
1,500,000 

6  months 
6  months 

3    0   ol 
3    4  "1 

3,300,000 
3,000,000 
1,^00,000 

3  months. 
3  months 
6  months 

Jan.  14. 

Feb.  7. 

March  16. 

4    >    4i 

*10,OO0,00O 

^ 

21,000,000 

*  Issued  prtvaialy. 

NEW  YORK  ASSOCIATED  BANKS   IMiu  at  4«.). 

.Nov.  1, 1913  Oct.>),t9i3  Oct.  18, 1913  No*,  t.  tft* 


Specie       64,994,000 

Legal  tenders '  15,202.000 

Loans  and  discounts  . .        . .  383,8%,ooo 

Circulation         8,974,000 

Nett  deposits 349,368,000 

On   deposit   with  Clearing) 

House  Members  carrying  [  9.824,000 

25  p.c.  cash  reserve       ..) 

Bank's  cash  in  vault    ..  67442,000     68,164,000    <SS,440,aeo 

TrustCo.s'cashinvauli&Bks.  12.754.000      12,802.000    12,694,000 

Aggregate  Lawful  Reserve  ..  bo.196,000     80,966,000!    81,131.000 

Excess  Lawful  Reserve        ..  1.310,000       1,564,000 


NEW  YORK  STATE  BANKS  k  TRUST  COMPANIES  (dollar  at  4t.> 


—7— — c~^ 

65.372.01t    6),6y>,oeo  t 

■5.394.OO0    13,504.000 

380,834,000'  )3t.]96,aoe  •  i8},xia,aao 

BjaDa.aao      8.o4fiuooc  t     ^aaa^BO 

347,374.001   350,410,000  I  3i9.st«,1> 

10,208,000      9,798,cao  '    lOiK 


«6.7i 
I, 


Not,  1,  1913.    Oct.  t5, 1913.  Oct.  is,  1913.1  .Nov  t,  191a. 


Loans 
Specie 
Deposits 
Legal  Tenders 


irt.m,4oe 

iii,fial,6ao       it7,8ai.aao 
1,640,000    I      i,6]B^a» 


AUSTRIAN-HUNQARIAN  BANK  (24  ei««U  to  Ite  £>. 


Oct.  31, 1913. 


30,868,193 
10,386,291 
a.}ao/iao 

io,}66,2)o 
■06,624.37] 

42.9^«50 


Ooldraaan*.. 
Silver  reaarva 
VocaliD  bills 
AdTaoaes 
Note  Circulation 
Bills  discounted  ^ 

Note  circulation.  £17,870000  abovo^tbo  na  ff«a 
above  the  tax  free  masimom  last 


Oct.  13,1913 


£t.lUM> 


BANK 

OF  RUSSIA  (It  kmMu  to  tk«  th 

Oct.  19,  IMS- 

Oe».»i,  ISO 

Oet.i4.«»tj- 

Oct.*,  IPS- 

Notes  in  res«r\'e 
Cash  In  reserve 
Cold  In  roaarv*  abtoad 
Clrralaiion  note  i**w 
Ttoasory  deposlta    .. 

«,ia7,ioo 

18,891300 
mjo^oM 

JOkOSiklo* 

I47.ll>.« 
•90^300 

tr7.9»oao 
>4.5S<.«» 

628 


TTbe  Jnvestors'  TRevfeWr 


November  8,  1913. 


BANK 

OF  FRANCE   (25  francs  to  (he  £). 

Nov.  6,  1913. 

Oct.  30, 1913. 

Oct.  23,  19.3. 

Nov.  7,  1912. 

€ 

£ 

£ 

£ 

Gold  In  band 

140,084  040 

l38,9!4,68o 

■38,700.320 

128,920,840 
30  094  6«o 

Silver  in  band 

25,508,280 

25.461.846 

25,470  800 

Bills  discounted      .. 

Co,044,4(0 

67,829,280 

59,432,600 

67.038,480 

Advances 

30,135,400 

28,842,180 

29,028,480 

28  873,840 

Note  circulation 

234.645.840 

232,227.710 

226,807,120 

224,390,040 

Public  deposits 

io,^'3.920 

13.669,760 

13.321,000 

to. 343. ^60 

Private  deposits 

23,679,960 

25.845.200 

21.325,880 

30  806,840 

Foreign  Bills.. 

735,280 

677,120 

6:18,240 

882,400 

Proportion    between    bullion  and   circulatioit  70^   per   ce  it.   against  70^  per 
4sent    a  wpi^k   aso 

IMHtKIAL  BANK  OF  GEKMANV  (20  marks  to  the  jE). 


Cash  In  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
.public  deposits 


Oct.  31,  1913.   Oct.  25,  1913. 


£  £                £^  £ 

73.122,950  74,714.500  72,937,650  56,576,900 

2,044,050  2,521,450  2.241,250  1,424.550 

50,130.450  48,527,800  52,674,150  73,778.150 

4.713.450  2,786,800  3,795.300  5,580,200 

105,931.350         97.')7i,5oo         103,265,800  99.650,300 

28,757,550 35,259,800 32,''25,950  34.664,  00 

Note  circulation  above  legal  maximum,  subject  to  taxation,  jf2,828.750,  affairst 
£9,013,750  below  the  .egal  maximum  last  week,  and  ,(^13,671,600  ab^ve  the  tax 
maximum  last  year. 


Oct.  15,  J913,  Oct.  31,  1912 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold        

■Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Governiiieni  Sec.iriiies 


Not.  1, 1913.  Oct.  25,  1913  Oct.  18, 1913  Nov.  2,  1912 


£ 
18,871,909 

29.350.545 
7.797.674 
29  269  98 1 
25,89S,0->2 
77,246.888 
16,418.106 
1,896,635 
4.833.'78 


£ 

I'',8l7,n24 

29.337.261 

7,^38  615 

28.678511 

25.843.187 

77.0^5.518 

16    68  565 

I  64^,877 

4.873,919 


18,786,741 

29.  '73  429 

7.»52.549 

28,85o,H2 

25,764,148 

77,115,081 

16,163,829 

1.654,404 

4.933.206 


£ 

17.284  193 

29.  85,467 

7,806,871 

27,265,187 

27.972. >57 

75,042.685 

17,782,107 

■  .455813 

4.874643 


WtTHEKLANUS  BANK  {,Vi  Honiis  to  the  ii). 


Nov.  1, 1913 


Gold        

Silver 

Bills  discounted,  etc.. . 
Note  Circulation 
Deposit.^ 


Oct.  25, 1913 


£ 
12.365.303 

617,019 
16.571.917 
28,416,984 

4  0.345 


( 
'2.365,334 

653  92 
14,495  6.;4 
26.71  248 

266,881 


Oct.  18,  1913 


£ 
12,364.408 

62',  600 
■4  3'5  39' 
26,598  408 

279997 


Nov.  2,  1912 


£ 

13.498  445 

514.052 

15.2.4,603 

27,910.425 

30'i,7o7 


BANK  UF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
-For'gn   Gov,  See's. , 
Discounts  &  Loans. 
Notes  in  Circulation 
Depo&ity 


Oct.  31,  1913.  Oct.  22, 1913.    Oct.  15, 1913 


2,550,000 

1,770,000 
504,000 

4,273,coo 

5.988,000 

627,000 


c 

2,555.000 

1,787,000 

504,000 

4,154,000 

5.917.000 

5^8,000 


i 
2,529,000 

1,782,000 

504,000 
4,14  ,000 
6,002,000 

45  .000 


Oct.  31,1912. 


i 
2,225,000 

1,489,000 

5  1 8,1X30 

3,^95,000 
5,368,000 

477,000 


BANK    OF    SWEDEN. 


Gold     .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . 


Nov. 


1, 1913.  Oct.  25,  1913.  Oct.  18, 1913 


5.695,000 

4,644,oco 

1,337.000 
7,670,000 
12,832,000 
2,833.000 


i 
5,697,000 

4,501,000 

1.337.000 
7,187,000 

11,845,000 
3,138.000 


5.698,000 

4  587.000 

1,264.000 
7,1^2  0.0 
11,924  000 

3,182,000 


Nov.  2,  1912. 


£ 
5.510,000 

4.579.000 

1,315.000 
7,567.000 
12,311.000 

2,655,000 


NATIONAL   BANK   OF   BBUilUM  (25  irancs  to  the  £). 


Oct. 30,1913.  Oct.  23, 1913  Oct.  16, 1913  Oct.  31,  igi2 


Coin  and  bullion 
Other  securities 
Note  circulation 
lJppn^it<! 


£ 

12,299,360 
28,005,.  80 
40,101  720 
I  3  312  400 


£ 
12.625,240 

27  474.120 

39  579.280 

3831.52 


£ 

12,184  960 

27  046  160 

39  820,840 

3.147520 


SWISS  NATIONAL  BANK  (25  iraiics  lo  the  jE). 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Oct.  31, 1913. 


£ 

7,951.032 

4,4CO,loo 

11.532.736 

1,861,576 


Oct.  23,  1913 


8,075,8.0 

3  861  748 

10  489,580 

_  2, 29.. 216 


Oct.  15, 1913. 


c 

8  069  692 

4.003,4  o 
Io,'63.5o8 
2,263,166 


Oct,  31,  igi2. 


£ 

7,633.042 

5343  156 

11,931,472 

_  1,921,060 


LONDON  COURSE  OF  EXCHANliB. 


Place. 


Amiterdani  and  Kotterdaui 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles       .,        ,.        .. 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Opono 

Copenhagen   ..        ,, 
Christiania     .. 
Siookbclm      ..        ., 


Usance 

short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  mouths 
3  mouths 
60  days 
3  months 
3  inoiiths 
3  mouths 
3  months 
3  months 
3  months 


Oct.  28. 

122S  " 

126 

25-78J 

20-77 

2077 

2530 

25  56i 

25  5 '4 

2565 

14-52 

24i 

25- '6i 

483 

44 

44l 

44i 

10  55 

18-56 

18-56 


Oct.  30. 


122g 

1264 

25- -fo 

20-73 
20-78 

25-3'4 
25  574 

255  4 

25  66i 
!4  52 

24? 

25861 

485 

44ft 
44  A 
10-57 
«8-58 
J858 


Nov.  4. 

I2-2i 

126 

25-78} 

20-78 

20-78 

2528J 

25-56* 

25574 

25r6J 
2452 

2.S 

25-86J 

48i 

44 

43}i 

43iS 
>  57 
1858 
10-58 


Nov.   6. 


12-23 

■2-5i 

25'774 

20-78 

2078 

2530 

25'574 

25-574 

25-66J 

2453 

24iS^ 
25874 
48J 

*■*, 

432 
«8  57 
18-58 
18-58 


FORF.IGN 

RATES 

OP   EXCHANOE   ON 

LONDON 

Place. 

a; 
u 

C 

ce 

Last 
week'f 

Laiesi 

Place. 

Lasi 
week'^ 

Latest. 

Pans 

digs. 
chqs. 

^iglll 

chqs. 
chqs 
siulil 
3  mths 
siahi 
<iighi 
<ighi 

25  30: 
25.46; 
12  12 
2050 
20.4Si 
24.133 
95.0  J 
4-83i 

26.85 

25  30 

25  45i 
12.  <ig 

20.50i 

2...48» 

24-14) 
95.07 

4.85i 
44i 
1682 

Antwerp 

Ilaly  

shoii 
sight 
3  mlbs 
godys 

T.T. 
T.T. 
T.T. 
T.T, 
J  mths 

2548 

2-  -474 
110  10 

iVlVid. 
l/4.i3!d. 
l/il}|d. 
2/»ii 

15  46 
■5  49i 
iin.05 

48|:d. 
■  /4.S''- 
l/4ri'4- 

Vo'jd.. 

Amsterdam.. 

Beilin   

Hamburg    .. 

V..nna 

St    PetersbuiB 
New  York  .. 

Lisbon 

Madrid 

Constanlinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong.... 
ShauKbai    .... 

Singapore 

Yokohama  .... 

BANK    AND    Ul^COti^l     KAlES    AtfKil^i>. 


Paris  

Berlin         • 

Hamburg 

Amsterdam         ..        .. 
Brussels    ..        ..        .. 

Vienna       

Ruiue         

St.  Petersburg    ..        ,. 

Madrid 

Lisbon       

Stockbolm  .,        •, 

Copeiibageo 

Calcutta 

Bouibiiy 

New  York  call  money  . . 


Bank 
Rate. 


4 

5i 

6 

5 

S 

6 

6 

6 

6 

33-4 


Altered. 


Oct.  31, 1912. 
Oct.  27,  1913- 

Nov.  l\,  IQI3. 

June  25,  1913. 
Oct.  16,  1913. 
Nov.  15,  1912 
June  23,  1Q13. 
Oci.  30,  1913. 
Sept.  24,  1913. 
Oct.  30,  11,13. 
Nov.  14,  1912. 
Aug,  7, 1913. 
Oct.  20,  1913. 
Oct.  20,  2913. 


Op  n   .IdfKet.^ 
Latest* 


Last 
Week 


— 

5 

Ah 

6 

5i 
nom. 
45 
5i 
5h 


i 

10  in. 

w 

34 


OPEN  MAKKBT  DISCOUNT. 


Tbiriy  and  sixty  day  remitted 

Three  months  ,, 

Four  months  n 

Six  months  , 
Three  montlis  tin**  inland  bills 
Pour  month!. 
Six  months 


Last  week. 
Per  cent. 

..     4fS-5 

3 

4iC 

..     4^-4S 
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BANK  AND  DEPOSIT   KATES. 
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The   Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CO.NSOLS. 

Pay  Day,  Monday,  December  1. 

STOCKS  A.SD  SHAKES. 

Mining  Shares  carry  over,  Monday,  November  10. 


Continuation   Days. 
Tues.,  Nov.  11. 
Tues.,  Nov.  25. 


Ticket  Days. 
Wed.,  Nov.  12. 
Wed.,  Nov.  26. 


Pay  Days. 

Thurs.,  Nov.  13. 
Thurs.,  Nov.  27. 


The  anxiety  prevailing  regarding  the  state  of  affairs 
in  Mexico  has  overshadowed  all  markets  this  week, 
and  as  the  problem  to  be  solved  is  a  very  difficult  one  it 
is  to  be  feared  it  must  further  tax  the  patience  of  the 
numerous  financial  interests  concerned  in  Mexico.  Dur- 
ing the  early  part  of  the  week  there  were  several  very 
disquieting  days ;  in  fact,  it  was  difficult  to  find  any 
redeeming  points,  and  to  the  chaos  in  Mexico  is  r'ghtly 
attributed  much  of  the  present  depression  in  markets  as 
a  whole.  On  Tuesday  it  was  reported  that  the  United 
States  had  actually  delivered  an  ultimatum  to  Mexico, 
but  the  report  was  unfounded,  though  it  was  generally 
believed  that  some  communication  had  been  sent,  prob- 
ably reiterating  the  displeasure  of  the  United  States 
at  the  continuance  of  the  Huerta  regime,  and  asking 
for  information  with  regard  to  General  Huerta's  plans. 
President  Wilson  also  emphatically  stated  that  inter- 
vention had  not  been  considered.  Towards  the  close  of 
the  week  a  I'ttle  better  tone  prevailed,  and  the  fall  in 
Mexican  stocks  was  checked,  bear  covering  bringing 
about  a  slight  rally  from  the  lowest  jjoints  reached. 
Investment  business  was  on  an  unusually  small  scale  in 
most  directions.  A  good  deal  of  regret  was  felt  at  the 
failure  of  an  old-established  firm  of  brokers,  whose 
liabilities  were  comparatively  small. 

Consols,  Trustee  Securities,  &c. 
At  the  carry-over  on  Monday  there  was  a  very  stiff 
contango  on  Consols    sj-si  per  cent,  being  the  usual 
charge  with  occasionally  an  extra  \  per  cent.  ;  this  com- 
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pared  with  2}  pt'i'  <-'t'nt.  at  the  previous  settlement,  but 
on  that  occasion  the  rate  was  exceptionally  light,  and  the 
Bank  rate  has,  of  course,  risen  during  the  past  account. 
The  making-up  price  showed  a  decline  of  ^.  During 
the  week  Consols  kept  steady,  the  slightly  easier  mone- 
tary condition  tending  to  harden  the  market  towards 
the  close,  the  result  being  that  the  price  was  finally  only 
i  lower  on  balance.  In  spite  of  the  slight  improvement 
reported  in  the  financial  position  in  Hombay,  the  Indiati 
sterling  loans  were  i  to  i  weaker,  and  the  scrips  of 
recent  Colonial  loans  lost  part  of  the  recent  advance, 
Alberta  falling  to  2  dis. ,  Vancouver  to  2 J  dis.,  and 
Canada  to  A  dis.  The  older  <:olonial  loans  were  hardly 
mentioned  all  the  week,  and  prices  rarely  moved. 
Among  non-1  rustee  stocks  City  of  Mcxi<-o  Fives  fell  a 
lurther  3  points,  an<l  Huenos  Avres  4^  per  cents,  closed 
I J  lower.  Cuban  I'orts  common  stock  again  met  with 
support,  closing  2  up  at  igj. 

FOREICN    lk)NUS. 

Continental  Bourses  have  been  heavy  in  tone,  I'aris 
<:specially  so.  At  that  centn'  the  prospect  of  numerous 
big. loans  being  offered  in  the  near  future,  and  the  new 
financial  proposals  of  the  French  (iov<rnmciU  which 
were  not  liked  on  the  Bourse,  were  deterrents  to  busi- 
ness, the  further  taxation  being  regarded  as  likely 
to  check  operations,  especially  of  a  speculative  char- 
acter. It  was  thought  the  impending  l)ig  French  loan 
might  possibly  be  issued  before  the  end  of  the  year. 
Bulgaria,  Hung;ary,  Servia,  and  Roumania  are  all  pre- 
paring to  borrow  heavily,  the  last  named  having 
arranged  to  issue  shortly  on  the  Continent  nine  millions 
of  4^  per  cent,  stock,  of  which  ncarlv  2  millions  will  be 
reserved  iov  I>ondon.  Further,  it  was  reported  that 
details  of  a  Russian  railway  loan  will  be  arranged  dur- 
ing the  I'iiiance  Minister's  impending  visit  to  I'aris. 
On  this  side  the  market  had  to  contend  with  a  steady 
stream  of  selling  orders,  and,  as  jobbers  were  not 
anxious  to  put  stock  on  their  books  to  an  unlimited 
extent,  owing  to  the  absence  of  buyers,  prices  were 
marked  down  all  round,  on  some  days  with  very  little 
stock  changing  hands.  Brazil  new  scrip  went  to  8j 
dis.,  but  buyers  then  caine  in  and  restored  the  price  to 
7f  dis.  In  the  case  of  Mexican  CKivernment  sto<-ks  sell- 
ing was  entirely  a  matter  of  negotiation  ;  the  Fives 
changed  hands  down  to  85,  rccoveiing  later  to  88,  or 
still  3  points  lower  on  the  week  ;  at  the  beginiiinj^  of 
the  year  the  cjuotation  was  a  shade  abo\e  par.  The 
Fours  declined  ti.  French  Rentes  were  flat  on  sales 
from  I'aris,  the  price  closing  2  lower  at  85^,  with  busi- 
ness done  at  ;£,"i  below  that  level  Chinese  bonds  were 
heavy  in  tone,  except  that  a  little  sup|>ort  was  forth- 
<oming  towards  the  close  for  the  new  scrip,  whi<-h  finally 
left  the  price  unchanged  on  balance.  Japanese  bonds 
came  into  favour,  the  report  on  the  revenue  for  the  first 
half  of  1913  showing  substantial  increases  in  the  re- 
ceipts as  coinpared  with  the  same  period  of  last  year, 
!he  most  remarkable  itein  in  the  returns  being  the  in- 
crease of  more  than  a  million  sterling  in  the  revenue 
Iroin  taxes,  while  the  Customs  receipts  advanced  by 
about  half  that  amount.  Argentine  and  Chilian  bonds 
were  subje<ted  to  some  selling  pressure,  and  Ecuador, 
Honduras,  Ciii-itcniala,  and  Venezuela  showed  declines. 
Colombian  ft  pe#  cent,  bonds  rose  3,  owing  to  the 
rirculat-on  of  reports  to  the  effect  that  the  United  .States 
had  offered  to  pay  an  increased  amount  to  the  Colombian 
Covernment  by  wav  of  <ompensation  for  the  cession 
of  Panama,  -;i  matter  which  has  been  under  considera- 
tion for  a  number  of  years  past.  The  only  movement 
shown  in  the  Balkan  stocks  vvas  a  de<-line  of  i  in  Circek 
mono[X)Iy. 

lloMK    Railway   Stocks. 

Here  prices  show  a  general  decline,  the  fall  in  the 
speculative  stocks  being  ralher  severe.  The  market 
was  beset  by  rumours  of  impending  fresh  labour 
troubles,  most  of  whi<h  appe.ired  to  be  imaginary.  The 
reports  current  last  week  that  the  Conciliation  Boards 
expire  immediately  were  not  strictly  accurate.  As  a 
matter  of  fact,  whilst  the  date  for  giving  notice  of 
termination  of  some  of  the  agreH.>ments  is  close  at  hand, 
they  do  not  actually  terminate  for  a  year.  N'oticc  <>f 
termination  will  most  likely  be  given  by  both  parties 


to  it — the  railway  companies  and  the  men — ab  only  by 
that  mca^s  can  amendments  which  arc  mutually  de- 
sired be  arranged.  It  may  be  note  dthat  the  new 
Royal  Commission  is  to  leave  the  conditions*  of  employ- 
ment alone.  The  business  of  the  week  consisted 
chiefly  of  sales  by  tired  bulls  and  a  few  bear  tales. 
Several  stocks  reached  the  lowest  level  of  the  year, 
and  the  oldest  dealers  in  the  market  do  not  remember 
London  and  North- Western  stork  being  as  low  as  136. 
Creat  Western  went  to  112,  and  Midland  deferred 
below  70.  Bear  sales  of  South-Kastern  deferred  put 
the  price  down  to  54?,  from  which  point  there  was  a 
rebound  to  56)!.  Metropolitan  dipped  to  38},  and 
rallied  to  41,  and  Districts  closed  2*  down  at  29,  after 
touching  27;.  The  final  price  of  (Ireat  Northern  de- 
ferred was  I A  abo\c  the  worst.  On  Tucskday  the  direr- 
tors  of  the  I^>ndon  and  Chatham  company  werr 
authorised  to  create  ;£,'750,ooo  of  4  p«T  cent.  debentur« 
stock,  the  terms  of  the  issue  to  be  decided  later.  Tin- 
new  st(x;k  is  to  be  issued  mainly  for  the  purpose  of 
repaying  temporary  loans,  and  its  creation  will  have 
little,  if  any,  «ffect  on  the  company's  nett  revenue. 
Work  in  connection  with  electrification  of  the  South- 
western Co. 's  suburban  lines  has  now  Ixcn  started  at 
Teddington,  on  the  Kingston  circular  route,  on  which, 
it  is  hoped,  electric  trains  will  be  running  before  the 
end  of  next  year.  It  is  stated  that  an  arrangement  has 
been  concluded  between  the  three  principal  Scottish 
companies  whereby  the  bulk  of  the  competitive  traffic 
will  be  pooled  with  a  view  of  reducing  unnecessary  ex- 
penditure, the  new  si-hemc  to  come  into  force  at  the 
beginning  of  next  year.  This  news  brought  in  a  few 
buying  orders  for  Caledonian  and  North  British  de- 
ferred stocks,  so  that  prices  showed  only  small  declines 
on  balance.  There  was  an  all-round  marking-down  of 
prices  of  prior  charge  securities,  falls  of  J  to  2  being 
numerous. 

Indian  and  Colonial  Railways. 
Indian  Railway  securities  were  in  some  request.  The 
Barsi  Light  Railway  Co.  is  about  to  make  a  further 
issue  of  ^lo  shares,  which  will  be  offered  at  par  to  the 
shareholders  in  the  proportion  of  three  new  shares  for 
every  ten  held  ;  the  market  price  of  the  existing  shares 
is  11J-12J  xd.  Canadian  Pacific  shares  were  heavily 
sold,  chiefly  on  German  account,  and  the  price  dipped 
to  2273.  .\  rall>  to  232 J  was  followed  by  a  fresh  de- 
cline to  231 — 2h  lower  on  balance.  Renewed  liquida- 
tion in  Grand  Trunk  stocks  caused  a  further  decline  io 
prices,  and  there  was  very  little  in  the  nature  of  a 
recovery ;  embarrassments  in  the  provinces  were 
alleged  as  the  cause  of  the  sales.  The  company's 
traffic  return  was  well  above  market  estimates. 
.Although  the  response  to  the  issue  of  ^'i  ,500,000 
Canadian  Northern  5  per  cent.  Land  Grant  debentures 
was  decidedly  satisfactory,  about  ;£;i, 200.000  of  tht 
amount  being  taken  firm  and  by  the  public,  the  scrip 
fell  to  iV  dis.  Reports  current  in  .Montreal  that  the 
companv"  wanted  another  Government  guarantee  for 
live  millions  were  oHicially  contradicted. 

United  States  Railroads. 
Operators  in  Wall  Street  have  found  the  market 
during  the  week  one  of  the  most  disappointing  and 
featureless  expcriencitl  for  a  long  time.  It  goes  with- 
out saving  that  the  chief  adverse  factor  is  the 
Mexican  situation,  while  the  temporary  monetary 
stringency  and  general  dissatisfaction  over  the  pro- 
posed currency  legislation,  coupled  with  revived  fears 
of  an  impendiiig  drastic  anti-trust  campaign,  weighed 
down  the  market.  To  some  extent  the  rise  in  the  rates 
for  call  money  was  due  to  the  delay  in  paying  coupons 
owing  to  the  confusion  over  the  income-tax  law.  which 
had  the  effect  of  holding  up  vast  sums  of  money.  The 
Inter-State  Commerce  Commission  has  suspended  the 
requested  increase  of  5  per  cent,  in  rates  made  by  the 
Eastern  roads,  pending  an  investigation  of  the  pro- 
posed alterations.  Last  Saturday's  fwnks'  statement 
increased  bearish  sentiment,  as  did  the  slow  proffre** 
made  with  the  coming  currency  legislation.  On  roost 
davs  the  market  was  dominated  by  bear  influences,  no 
attempts  being  made  to  increase   business  in  view  of 
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the  threatening  nature  of  the  Mexican  crisis.  About 
the  middle  of  the  week  the  market  looked  Hke  harden- 
ing a  little,  a  certain  amount  of  bear  covering  being 
noticeable,  but  professional  operators  repeatedly 
changed  sides,  and  the  market  was  feverish  and  un- 
settled. Southern  stocks  were  adversely  affected  by 
the  news  that  a  resolution  had  been  introduced  into  the 
Senate  to  direct  the  Inter-State  Commerce  Commission 
to  investigate  the  relations  between  the  Louisville  and 
the  Nashville,  Chattanooga  and  St.  Louis  roads,  to 
determine  whether  they  are  not  natural  competitors, 
and  whether  they  should  not  be  separately  owned. 
Louisville  common  fell  $2  on  the  news.  Union  Pacific 
closed  about  $3  lower,  and  there  were  other  weak 
spots.  Among  gold  bonds  Chicago  St.  Louis  Fours 
declined  4I,  and  National  of  Mexico  bonds  were  ij  to 

5  lower,  other  movements  being  mostly  in  the  adverse 
direction. 

Other  Foreign  Railw.-vvs. 

During  the  early  part  of  the  week  it  appeared  to  Ix: 
well-nigh  impossible  to  check  the  downward  move- 
ment in  Mexican  Railway  stocks.  The  ordinary,  which 
last  January  stood  at  58,  has  this  week  touched  31  ; 
the  first  preference  has  been  dealt  in  at  loBi,  a  fall  of 
30  points  this  year,  while  the  second  preference,  which 
was  quoted  at  95  at  the  beginning  of  the  year,  has 
been  down  to  60J  this  week.  The  chairman's  remarks  at 
last  week's  meeting  of  the  company  as  to  the  possible 
effect  of  low  exchange  disturbed  holders,  and  there 
seemed  to  be  a  general  desire  to  get  rid  of  stock.  Much 
of  the  liquidation  which  went  on  in  the  first  preference 
stock  was  said  to  be  pawned  stock  from  Scotland.  The 
amount  of  real  stock  thrown  on  the  market  was  placed 
with  great  difficulty  ;  selling  was  largely  a  matter  of 
negotiation,  buyers  being  very  shy  owing  to  the  prevail- 
ing anxiety  with  regard  to  Mexican  affairs  generally. 
About  the  middle  of  the  week  bears  began  to  get 
fidgety  and  their  efforts  to  cover  brought  about  a  rally, 
the  ordinary  finally  closing  2  down  at  33J,  the  first  pre- 
ference 3  down  at  115,  and  seconds  i  down  at  66;  the 

6  per  cent,  debentures  declined  5.  Interoceanic  of 
Mexico  "  B  "  debentures,  after  changing  hands  at  par, 
closed  9^  lower  on  balance  at  102J.  On  the  other  hand, 
there  were  a  few  buyers  of  Mexico  North-Westcrn 
stocks,  and  prices  hardened.  Madeira-Mamore  bonds 
fell  4^  to  5J  and  Brazil  common  2,  but  Leopoldina 
ordinary  were  bought  on  dividend  estimates  and  San 
Paulo  rose  3.  The  Argentine  group  was  heavy  ;  liquida- 
tion was  in  progress,  current  traffic  returns  showing 
further  heavy  decreases.  Advices  from  Argentina  state 
that  the  oats  and  linseed  crops  promise  to  be  better  than 
last  year.  Entre  Rios  fell  3J  after  the  report  w-as 
published,  and  Buenos  .\yres  and  Pacific  ordinarv  was 
offered  after  the  meeting.  Central  Uruguav  ordinarv 
dechned  4,  and  Guayaquil  Fives  declined  i  'in  spite  of 
the  announcement  of  another  remittance  for  the  service 
of  the  bonds.  Bolivar  .shares  were  quite  unaffected  by 
the  announcement  of  a  first  dividend  on  the  ordinarv. 
Antofagasta  deferred  declined  3. 

Banks,  Breweries,  &c. 
Prices  of  Bank  shares  have  trended  downwards. 
National  of  Mexico  falling  2,  London  and  Brazilian  i',, 
and  National  Provincial  (/a  2  paid)  i.  The  market  for 
Brewery  securities  has  again  been  one  of  the  brightest 
spots  in  the  House,  investors  continuing  to  pick  up 
stock.  Noakes  preference  shares  were  wanted,  the 
company  paying  a  dividend  of  5  per  cent,  on  the 
ordinary  shares,  after  a  lapse  of  several  years.  There 
were  active  dealings  in  City  of  London  stocks  at  rising 
prices,  rumours  of  an  amalgamation  with  another  im- 
portant concern  being  current.  Rises  of  3  occurred  in 
Mitchells  and  Butler's  "  A  "  debentures,  Roval  Brent- 
ford debentures,  and  Showell's  debentures.  Suez 
Canal  shares  dropped  5  on  sales  from  Paris. 

Commercial,  Indi  strial,  &c. 

The   industrial    markets    reflected    in    sections    the 

weakness  apparent  in  other  directions,   and  naturally 

all  securities  in  any  way  connected  with  Mexico  were 

very  depressed.      Prices  fell  heavily  at  the  outset,  and 


recovered  only  .slightly  before  the  close.  .Some  dis- 
appointment was  caused  when  the  Coats  statement 
appeared,  the  distribution  being  the  same.  The  re- 
serve is  now  brought  up  to  the  large  sum  of  5^  millions, 
and  besides  this  there  is  a  dividend  reserve  fund  of 
;^2, 100,000  and  other  funds.  Some  shareholders 
thought  a  bigger  dividend  ought  to  have  been  con- 
sidered before  any  further  additions  to  reserve  were 
made.  Eastman  Kodak  fell  35  to  480-530,  and  the 
shares  changed  hands  at  the  lower  of  the  two  figures, 
apparently  owing  to  apprehensions  regarding  the  out- 
come of  patent  litigation,  as  the  total  dividend  has  been 
made  up  to  the  same  level  as  for  the  previous  year. 
Dunlop  Rubber  shares  were  bought  on  the  appearance 
of  the  report ;  the  company  is  now  issuing  preference 
shares  at  par  with  an  option  on  ordinary  shares. 
Among  electric  lighting  and  power  companies  falls 
ranging  from  4J  to  7  occurred  in  the  Mexican  group, 
and  Canadian  descriptions  were  weaker. 

Financial,    Land,  Trusts,   &c. 

Argentine  Land  and  Investment  shares  and  deben- 
tures were  bought  on  the  excellent  report.  The  re- 
sults of  the  past  year's  trading  of  the  Rio  Negro 
(.Argentina)  Land  Co.  were  considered  disappointing, 
and  the  shares  fell  slightly.  Peruvian  Corporation  pre- 
ference fell  to  44J  on  sales  from  the  Continent,  and  re- 
covered to  45^  on  the  satisfactory  revenue  statement 
for  the  past  month.  Hudson's  Bay  ordinary,  after 
falling  to  10,  rallied  on  the  news  of  the  further  issue 
of  preference  shares  which  is  being  made  in  order  to 
make  further  provision  for  the  development  of  the  store 
business.  The  new  shares  are  to  be  offered  to  holders 
of  ordinary  shares  at  par,  giving  them  a  bonus  calcu- 
lated to  be  worth  about  2s.  lod.  a  share ;  the  old  pre- 
ference fell  f  to  sJ.  A  further  advance  of  3  occurred 
in  the  South  .■\ustralian  Co. 's  j^,^  shares,  which  are 
now  priced  at  62J.  .-Vmong  Trust  companies'  stocks, 
the  Mexican  Central  Railwav  .Securities  Co.  debentures 
fell  2  to  5. 

Iron",  .Steel,  and  Shipping. 
United  States  .Steel  common  declined  owing  to  sales 
caused  by  the  news  that  the  Attorney-General  had 
determined  personally  to  intervene  in  the  argument  in 
the  .suit  against  the  Harvester  Co.,  from  whichit  was 
inferred  that  similar  action  would  be  taken  in  the 
(Government  suit  against  the  Steel  Trust.  P.  and  O. 
deferred  advanced  10,  the  buying  being  based  on 
rumours  that  the  dividend  would  be  made  up  to  20  per 
cent. 

Oil  and  Rubber  Shares. 
In  the  Oil  .share  market  Egyptian  descriptions  were 
largely  bought,  owing  to  ifie  receipt  of  satisfactory 
news  from  the  properties;  a  big  rise  occurred  in 
Egyptian  Oil  Trust  .\,  which  closed  at  2L  North 
Caucasian,  after  advancing  to  35s.,  relapsed  to  32s.  qd. 
on  profit-taking  sales.  Roumanian  Consolidated 
weakened  on  the  news  of  a  fire  at  Moreni,  while  Mexi- 
can descriptions  naturally  were  depressed.  The  rest 
of  the  market,  after  .1  firm  opening,  became  somewhat 
unsettled.  Rubber  shares  have  kep%  moderately  firm 
throughout;  the  results  attained  at  the  auction  sales 
were  fairly  satisfactory,  but  buyers  of  the  shares  were 
not  numerous. 

Telegraphs,  Tra.mwavs,  &c. 
There  was  a  little  selling  of  West  India  and  Panama 
Telegraph  ordinary  after  the  report  came  out.  Marconi 
shares  weakened.  Brazilian  Traction  ordinary  rallied 
after  being  quite  flat,  while  Mexico  Tramways  securi- 
ties were  4  to  6  lower. 

Frid.w  Evening. 
There  was  little  of  interest  passing  in  stock  markets 
in  the  late  dealings,  except  that  Mexican  Railwav 
stocks,  after  some  moderately  wide  fluctuations,  closed 
firm.  Wall  Street  came  in  firmer,  and  Canadian 
Pacific  Railway  shares,  after  dipping  to  229^,  rallied 
to  2311,  while  American  shares  crept  up  a  little.  Rio 
Tinto  shares,  after  relapsing  to  71,  rallied  to  72.  The 
Home  Railway  market  closed  dull.     CousqIs  fell  J  on 
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the  news  of  a  Western  Australian  4  per  cent,  loan  for 
^'1,000,000  to  be  offered  at  97.  C^anadian  Northern 
Railway  land  grant  scrip  weakened  to  2 J  discount. 

In  October  we  imported  commodities  to  the  value  of 
]^'7i,732,8y3,  or  ;6'7io,382  more  thaft  in  the  same 
month  last  year,  ;£,'i  1,028, 124  more  than  in  Octolx-r, 
fgii.  Exports  of  domestic  produce  amounted  to 
^^'46,622, 699,  or  ;£'i, 71 1,283  less  than  a  year  ago,  but 
;£,"3,076,396  more  than  two  years  ago.  Re-exports  of 
foreign  and  colonial  merchandise  were  likewise  at 
';^"'9,556,i44,  ;^"488,58o  down  on  last  year's  October 
figures,  but  ^883,037  above  those  for  the  same  month 
in  the  previous  year.  Wc  shall  deal  with  the  returns 
in  greater  detail  next  week,  the  Board  of  Trade  ac- 
counts having  reached  us  too  late  for  analysis  this 
week,  but  we  may  say  now  that  the  totals  again  in- 
dicate a  pause,  not  to  say  a  recoil,  in  at  least  the  debt 
created  and  stimulated  portions  of  our  overseas  com- 
merce. Excluding  bullion,  the  total  trade  of  the 
month  out  and  in  reached  a  value  of  ;^i28,ooo,ooo. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  F0ND8.— Fall :  tI  p.c.  Ann.  J,  to  75i-6J.\,  zj  p.c 
Ann.  I.  to  6g|-9j,  do.  Ace.  J,  to  G9J-9J,  Bk.  of  Eng.  2,  to  228-33' 
India  2*  p.c.  Ace.  J,  to  62-3. 

CORPORATION  AND  COUNTY  STOCKS.  —  Fall :  Metrop. 
3  p.c.  I,  to  83-5,  J'.ristol  ii  px.  ^,  to  H(i-H. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise  :   S.  Africa  i,  to  gS-ioo.     Fall  :   Saskatchewan  igacj  i,  to  02-4 

CORPORATION  STOCKS,  INDIAN  AND  COLONlAL.-Rise  : 
Otagc)  Harbour  5  p.c.  i,  to  101-3,  do.  Bds.  i,  to  102-4,  Sth.  Mel- 
bourne 4j  p  c.  Dbs.  I.  to  100-2.      Fall :  Toronto  5  p.c.  i,  to  100-2 

CORPORATION  STOCKS,  FOREIGN. -RUe:  Copenhagen  1887 
I,  to  84-8,  Osaka  i,  to  102-4,  R'o  <ls  Jan.  (Fedl.  Dis.)  i,  to  89-92, 
Stockholm  J,  to  96-8,  Cuban  Ports  2,  to  18-21.  Fall  :  Alexandria 
I,  to  97-9,  Bergen  1901  i,  to  90-2,  B.A.  4  p.c  ij,  1093-6,  do.  5  p.c. 
1913  J.  to  39j-:j,  Mexico  3,  to  86-9,  Rio  de  Jan.  1912  i.  to 86-9. 

FOREIGN  STOCKS.  BONDS,  Ac— RUe :  Brazil  1881  1,10913. 
do.  19  >8  I,  to  9C-8,  Colombian  3  p.c.  .J,  to  49-J,  do.  6  p.c.  both  3, 
to  84-6,  Japan  4J  p.c.  i,  to  91-2,  do.  5  p.c.  j,  to  97-8,  Paraguay 
both  J,  to  54j-5i,  Sanl^aulo  Treas.  J,  to  99-100,  Swiss  Fed.  r,  to 
87-90.  Fall  :  Argent.  1886  J.  to  101-2,  do  1887  i,  to  98-100,  c'o. 
B.A.  Water  J,  to  loo-i,  do.  1897  to  1900  all  J,  to  80-1,  Bahia 
State  1913  2,  to  80-3,  Brazil  1883  2,  to  87-9,  do.  191 1  i,  to  84-6, 
do.  1913  /6opd.  J,  to  52-J,  B.A.  (Prov.)  3J  p.c.  J,  to  65-6,  Chilean 
1895  I.  to  86-9,  do.  1896  I,  to  97-9,  do.  1909  I  J,  to  95-7.  do. 
Annuities  "  A  "  i,  to  94-6,  do.  "  B  "  i,  to  93-5,  Chinese  1896  Reg. 
I,  to  97-8,  do.  1912  J,  10  86.i-7j,  do.  Tientsin  i,  to  89-91,  Ecuador 
I,  to  67-9.  Greek  1887  i,  to  53-5,  Guatemala  J,  to  58-9,  Honduras 
both  J,  to  9i-io|,  Mexican  5  p.c.  Silver  i,  to  37-9,  do.  4  p.c.  i^, 
to  74-6.  do.  1913  J,  to  94-6,  Nicaragua  .J.  to  79-80.  Persian  i,  to 
93-5.  Rio  i.  to  84-5,  Siamese  both  i,  to  93-5.  Turkish  1908  i,  to 
70-2,  Venezuelan  j,  to  57-8,  Austrian  ist  i,  to  80-3,  French  2,  to 
84-7,  German  i,  io  73-5,  do.  i,  to  74-6,  Prussian  3J  p.c.  i,  to  82-4, 
do.  3%  I,  to  73-5,  do.  I  to  74-6. 

HOME  RAILWAYS.— Fall :  Cale.  Pfd.  J,  to  53J-4},  E.  Lon.  A 
to  6i-J,  Glas,  and  S.-W.  Dfd.  4,  to  404-1*,  G.W.R.  "A"  J  to 
47J-8I,  do.  ■•B"  3,  to  121-4,  Lon.  S.-W.  Pfd.  i,  to  79.'8o, 
Brighton  Pfd  i.  to  1 19-21,  Met.  Surplus  Lds.  i,  to  58-60. 
^  Debenture.— Fall :  Brecon  "  A  "  2,  to  84-6,  G.N.R.  J.  to  75-6, 
G.W.R.  4  p.c-  I,  to  100-2,  do.  4J^  p.c.  I.  to  112-4,  do.  2.J  p  c.  J,  to 
f'2j-3j.  Lanes,  and  Yks.  J.  to  75-6,  L.  and  N.W.  J,  to  7OJ-74,  Lon. 
and  S.-W.  both  J,  to  75J-6I,  Brighton  4  p.c.  i,  to  gg-ioi,  I.x)n. 
Electric  i,  to  90-2,  Midland  J,  to  624-3J. 

Guaranteed.- Fall :  Fisliguard  ancT  Ross  i,  to  84-6,  G.N.R. 
Guar.  I,  to  98-100.  G.W.R.  Guar,  i,  to  121-3,  L.  and  N.W.  i,  to 
99-101,  Midland  J,  to  61J-2J,  N.  British  No.  i,  i,  to  97-9,  S.E.R. 
4j  p.c.  I,  to  106-8,  do.  4  p.c.  I,  to  93-5. 

Preference.— Fall :  Barry  2nd  i,  to  93-5,  Cale.  No.  i  i,  to  93-5, 
do.  5  p.c.  I,  to  115  7,  do.  1884  to  1902  I,  to  92-4,  do.  1904  2.  to 
91-3,  do  1906  2,  to  91-3.  Cent.  Lon.  i,  to  103-5,  Glas.  and  S.W. 
ist  I,  to 94-6,  Gt.  Cent.  1876  I,  to  104-7,  do.  1881  i,  to  99-102,  do. 
i88g  I,  to  76-9,  do.  1891  2,  10  68-70  do.  1894  i,  to  64-7,  G.E.R. 
1870  I,  to  80-2,  and  1893  I,  to  80-2,  G.N.R.  4  p.c.  i.  1095-7,  G.W. 
I,  to  120-2,  Lanes  and  Yks.  3  p.c  J,  to  72-3,  L.  and  N,W.  ist  i, 
to  98-100,  L.  and  S.W.  1884  i,  to  95-7,  Brighton  Cons,  i,  to  117-9, 
Chatham  J,  to  82J-34,  do.  Arbit.  i,  to  60-2,  District  ist  i,  to  81-3, 
Midland  J,  to  60J-1J,  N.  British  No.  2  2,  to  93-5,  do.  1884  to  1904 
all  I,  to  93-5,  do.  1908  I,  to  91-3,  Rhvmney  i,  to  93-5,  S.E.R. 
4j  p  c   2,  to  103-5,  do.  1903  I,  to  94-6,  Taff  V.  i.  to  93-4. 

INDIAN  RAILWAYS.  Rise  :  Gt.  Ind.  Pen.  Gua.  i.to  984-100}, 
S.  Behar  Shrs.  i,  to  101-3,  do  Db.  i,  to  89-91,  Nizam's  4  p.c.  Mt. 
Bearer  J,  to  89-91,  do.  Reg.  J,  to  88-90. 

COLONIAL  RAILWAYS.— Rise:  Gd.  Trunlt  Gua  4  p.c.  J.  to 
83-4  xd,  Mashonaland  5  p.c.  Debs.  4,  to  ioi}-34,  Midland  W. 
A  2nd  Mt.  2,  to  75-80.  Fall :  Beira  Inc.  Db.  i,  to  92-5,  Can. 
W.  Ont.  4  p.c.  Db.  2,  to  768,  do.  Dom.  Db.  2,  to  84-6.  Can. 
Nthn.  5  p.c.  Db.  i,  to  87-9,  Can.  Pac.  Certs.  4,  to  225-7.  Gd. 
Trunk  Pac.  "A  "  i,  to  84-6,  do.  I^ke  Sup.  i,  to  86-8,  Gd.  Trunk 
ist  Pf.  2,  to  100-2  xd,  do.  2nd  Pf.  i,  to  92-4,  do.  3rd  Pf.  ij,  to 
50.J-1,  Queljec  and  L.  St.  J.  4  p.c.  ist  Mt.  2J,  to  75-8. 

AMERICAN  RAILROADB.-Rise :  Chic.  Gt.  W.  Pfd.  i.  to 
28i-3oJ.  Fall :  Chie.  Gt.  W.  Com.  i.  to  12-3.  Erie  ist  Pfd.  2,  to 
42i-3i.  do.  2nd  Pfd.  i,  to  35-7,  Gt.  Nthrn.  J,   to  1264-74.   Kansas 


I,  to  24-0,  Minneapolis  Com.  i.  to  127-32,  N.  Pac.  i,  to  lio-ii. 
Rock  l8.  Com.  J,  to  144-5.  Wabash  Wd.  4.  to  lojk-ii}. 

Bonds  (Gold;.— Eii« :  Cincinnati  i,  to  83-7.  CoIotmIo  Mid.  IM 
Mt  2,  to  27-32.  do.  On».  2,  to  27-32,  Kansas  Citjr  Ter.  4,  10  gj-f), 
Norfolk  25-yr.  I,  to  108-10,  Oregon  4,  to  104^6,  I'enosylvaoia 
Mt.  4,  to  104-6,  Sealx>ard  Adjst.  4.  to  76-7,  Stlim.  20-yr.  i,  t/« 
8t<i-9i.  Ter.  R.R.  Assn.  of  St.  L.Kfdg.  i,  1091-3.  Fall:  AllcKfany 

1,  to  97-9,  Atchison  loo-yr.  4,  to  96-7.  do.  "  Stmpd."  4>  to  M-1>1. 
Baltimore  Pr.  Ln  4,  to  93-4,  Cent.  Pac.  xst  Rfdg.  i,  1093-3,  •Jo- 
Through  Short  Line  2,  to  86-9.  Chic.  St.  L.  Memphis  Div.  jj.  to 
86-90,  Erie  Pr.  Ln.  1,  to  87-9.  do.  Gen.  Ln.  1,  to  74-6,  lllinoi* 
Cent.  1953,  2,  to  90-2,  Kansas  Sihm.  ist  Mt.  i,  to  68-^0,  do 
Rfdg.  2,  to  98-100,  Lake  Shore  and  M.  23-yr.  i,  to  94A  Louisville 
Unified  i,  to  96-8,  Manhattan  i,  to  90-2,  Nat.  R.R.  Pr.  Lo.  3,  Io 
82-5,  do.  1st  Con.  14,  to  53-6o,  Nat.  of  Mex.  Pr.  La.  14,  to  6U4, 
do.  Gtd.  5,  to  58-63,  New  Orleans  I,  lo  84-6.  N.Y.  Ceni.  3*  p.c. 
Cpn.  I,  to  81-3,  Pennsylv.inia  40-yr.  i,  to  87.90,  do.  "  l5  '  14, 
to  87-90.  , 

FOREIGN  RAILWAYS.— RlM  t  Argentine  Transaodioe  "  B  " 
Deb.  I,  to 70-2,  B.A.  Gt.  Sihrn.  1914  J,  to  io|-J,  Cartateoa  i*t 
Mt.  I,  to  41-3,  Colombian  Nat  6  p.c.  Bds.  i.  to  66-9,  Mex.  N.W. 
Common  i,  to  80-2,  do.  1st  Mt.  2,  to  29-31.  Ottoman  Smyrna  lo 
Aidin  2n(f  Deb.  i,  1098-100,  Sth.  Aostriao  3  p.c.  Oblig.  |.  to  10-4, 
do.  Series  X  i^,  to  9ii-io|.  Fall:  Antofa«asu  4  p.c.  Perp.  1,  to 
93-5,  Arauco  Shs.  i,  to  10-4,  Argent.  G.W.  Cum.  1,  to  i"3-3.  do. 
2nd  Deb.  2,  to  87-9,  do,  5  p.c.  Deb.  i,  to  io6-8.  Argent.  N.E.  Sbs. 

2,  to  43-6,  Armavir  Touaps^  Bds.  4.  to  934'^.  Bahia-BlancaGtd. 
Shs.  i,,  to  Sg-g,  do.  ist  Deb  i,  to  86-8,  Brazil  ist  Mt  14,10  764- 
84,  do.  Conv.  Debs,  14,  to  734-54.  B.A.  Cent  44  p.c.  i.  to88-<)o. 
do.  5  p.c.  I,  to  87-9,  Cent.  Urugoay  Extn.  Ord.  4.  to  7*-J,  Cbilnn 
Trans.  ••  B  "  i,  1079-81,  do.  "C"  14.  1078-81,  Corooba  Ceot. 
Ord.  I,  to  45-6,  do.  2nd  Pf.  Stock  14,  to  77-8,  do.  do.  Scnp  i,  to 
61-3,  do.  2nd  Deb.  4,  1081-3,  Entrc  Kios  Ord.  34.  to  55-8,  Gaay»- 
quil  1st  Mt.  1.  to  604-14,  Interoceanic  of  Mex.  2nd  Pf.  i.  to  48-^, 
do.  4  p.c.  Deb.  2,  to  73-5,  do.  "  B  "  Deb.  94.  to  100-5,  Leopoldina 

4  p.c.  Deb.  4,  to  86-7,  Madeira-Mamor£  6  p.c.  54,  to  72-5.  do.  34 
p.c.  44,  to  74-7,  Manila  5  p.c.  Deb.  2,  to  92-4,  Mexican  6  p.c.  Perp. 
5,  to  118-23,  Mex.  Sthrn.  1st  Mt.  2,  to  80-2,  Mex.  N.W.  6  p.c.  1. 
to  71-4,  Mid.  Uruguay  Ord.  i,  to  24-6,  N.W.  of  Uruguay  isi  H.  1, 
to  55-7.  Ottoman  Smyrna  to  Aidin  Cum.  4.  'o  204-ii,  San  I'aolo 

5  p.c.  Deb.  I,  to  105-7,  S.  Austrian  4,  to  4-5,  Utd.  of  Havana  Ord. 
I,  to  82-4,  do.  do.  Consol.  2,  to  105-7.  Uruguay  N.  Perp.  i ,  to  63-5. 
Vera  Cruz  Terml    i,  to  88-92.  Zafra  J,  to  6|-7g 

BANKS  AND  DISCOUNT  COS.— Else :  Metrop.  4.  to  i24-3|- 
Fall :  Agricultural  of  Egypt  Ord.  4,  to  sJ-J,  do.  Cam.  i,  to  74-8, 
do.  3i  p  c.  Bds.  1,  to  76-9.  .\nglo-Egyptian  },  to  I2j-J,  Bk.  of  Aos. 
14,  to' 1114-34,  Bk.  of  B.N.  Amer,  i,  to  73-5.  Brit.  Bk.  of  S  Amer. 
I,  to  244-5"4,  Cap.  and  Counties  4,  to  29-30,  Chartered  ol  India  ^, 
to  59-60,  Industrial  c'  ' 
Lond.  and  Brazilian 
2oJ-i,  Nat.  of  Egypt 

New  Zea.  J,  to  45-5I,'  Nat.  Prov.  of  Eng.  /;io4  pd.  4.  to  334-4^ 
do.  ;f  12  pd.  I,  to  394-404'  Parr's  4.  to  39-40.  Standard  of  S  Alrka 
i.  to  11-4,  Union  of1x)nd.  and  Smiths  i.  to  32J|-3i. 

BREWERIES  AND  DISTILLERIES  —Rise  :  Ashby's  StaiaM 
Cum.  J,  t:>6^-7i.  Barclay.  Perkins  Cum.  i,  10  ^^^^,  BeestOD  J.  to 
li-J,  Benskin's  Watford  1st  Mt.  i,  to  64-7,  Brampton  Ord.  4.  to 
14-15.  Charrington  i,  to  71-4,  City  of  I>ond.  Ord.  Stock  I.  to  13-*. 
do.  Ord  Shs.  4,  to  4-2  dis.,  do.  Irred.  14,  to  60-3.  Combrook  1.  to 
60-4,  Dartford  Oid.  4.  to  2J-34,  do.  Cum.  1,  to  3|-4l.  Denver  Utd. 
Cum.  i,  to  2S-3J.  Eadie  Cum.  J,  to  6J-J,  Hall's  Oxford  ist  Mt.  I. 
to  75-80,  Indianapolis  Cum.  4,  to  7J-8},  do.  6  pc.  Dbs  i.  to  7M3. 
Marston,  Thompson  "A"  2,  to  71-5.  Mellersh  and  Neale  i.  to  62-3, 
Mitchell'sand  Butler's  Cum.  J,  to  iiH.  do.  "A'^Debe.  3,1088^)1. 
Noakes'  5  p.c.  i,  t0  5t|-6i.  Royal  ist  Mt.  3,  to  98-101,  St.  Louis  Ord. 
4,  to  i3-j.  Salt  1st  Mt.  2,  to  51-5,  Strong  "B'"  1, 1070-3.  Thrd- 
falls  Ord  *,  to  tA-^.  do.  Cum.  ^.  to  iH-  Watney.  Combe  i, 
to  30-2.  Fall :  Ohlsson's  7  p.c.  i.  to  5-4,  Showcll's  44  p.c.  3. 
to  65-70.  Walker  and  Homfravs  1st  Mt.  i.  to  77-80. 

CANALS  AND  DOCKS.  Fall  :  C.d.  Junction  Orig.  i.  1077-80. 
Suez  5.  to  i8g-i)4. 

COMMERCIAL  AND  INDUSTRIAL.-BiM :  Aplin  and  Bamn 
Pf.  1-32,  to  31-32—1  3-32.  Ash  (C.)  Ord.  J.  to  14-}.  BeU's  Asiwttos 
Dbs.  2,  1095-100,  Benger's  Food    Ord.    i,  to  ij-2.  Borax  Coot. 
Pfd,  -fe,  to  59  8x,  Brit.   Moss    Utter   OnT  -jg.    to    )-|.   Callard. 
Stewart  and  Watt  Ord.   1-32,    to    tt-Jf ,  City  Offices  Ord.  |.  to 
8|-9i,  do.  3  p.c.  Db.  2,  to  63-7,  De  Keysers  Hotel  Ord    {f  to  1-4. 
do.  Pf.  ^,  to  .4-44.  Doulton   Pf.  1-37.  to  ft-44.   Dunlop  Rubber 
Ord.  3-32,  to  I  25-32 — 29-32,   East   India  Dis.  and  Sugar  It.  1-32, 
to  -41-41,  do.  Db.  1,   to  90-4.   Farmer  J,  togj  10},  C.ordon  Hoteb 
Ord.  i,  to  28-j,  Harrod's  Founders  4,  to  12-4,  Kynoch  4  p  c.  Dba 
I,  to  71-4,  Lyons  (J  )  Ord.  A,  to  6j-i|.  Nelson  (}*xne$,)  Ord.  J.  to 
21-32—25-32.  Novello  J,   to   8-9,    Pearaon    fC.  A  )  J,  to  3I-4J, 
Pinner  s  Hall  4.  to  994-1014.  River  Plate  Fresh  Meat  Ord.  1  31.  to 
i-i,  Rolls-Royce  -ff.  to  24-J.  Savoy  Hotel  5  p.C  Db«.  i.  1091-6, 
Simpson    (Robt.)    Bds.    4.    to    93-5.    Tarry    (E.    W.)    Ord.    j|. 
to  fg-^.  Tilling    (Thos.)  Pf.    ^,    to  34-4.  Union  Cold  Storaitc 
Ord.  1-32,  to  1  13-32-15-32,  Welford  and  Sons  Dl>s.   i.  to96-'>. 
Wilkie  and  Soames  4.  to  44-54.     F»U:  Amer.  Smelling  Com.  2.  lo 
63-5,  Amer.  Thread   Bds.    1.   1092-3.  Apollinaris  and  Joliannis  4 
p.c.  Db.  I ,  to  77-80,  Aron  Elec.  Meter  Db».  14,  to  82-5.  Asms  Rlya. 
■•  B  '•  3,  to  145-7.  Assoc.  It.  Cement  Ord.  4.  to  6jp^.  do.  Pi.  jt. 
10  84-J,  Automatic  Tele.  Ord.  -ft.  lo  tirik-  *«»  Cta»«  Lab.  Pf 
4.  »o  5i-J.  Aylesbury  Dairy  £i  pd.   1-32.  to  H,  Brit.  .Muminium 
Ord.  1-32,  to  iJ-J,  Brit.-Amer.  Tobacco  Ord.  4.  to3^HtL '■*'■  V 
■k-  'o  «-A.  ^">-  Cement  IH.  4,  t0  93-4X,  C:an.  Nth.  P»c.  Ttshenes 
I,  to  60-5,  Can.  Pac.  Lumber  7*,  10  60-5.  Cbesbam  Supp  j  i  «-3», 
to  31-32- 1  3-32,  Darracq  (A.)  Pfd.   i-j2,  to  |-i.  Easunaa  Kodak 
Com.  35.  to  480-330,  Frederick  Holds  H.  4.  to  64-|.  do  Db.  i. 
to   67-70.   Gramophone    Pf.    A.    to    M,   Home    and   ColoMal 
Stores  6  p.c.    Pf.   ^   to  S'frtt.    Humber    Pf.    1-3*.  ««  «J-3»— 


id  Counties  4,  to  29-30,  Chartered  ol  India  t, 

of  Japan  5  p.c.  *.  to  95-7,  Lloyds  4.  10  27j-}, 

in  14,  to  284-9*,  L.C.  and  Westminster  4,  to 

pt  i.  to   164.  Nat.  of  Mex.  2.  to  23-6.  Nat.  of 
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27-32,  Internl.  Harvester  Com.  2,  to  102-5,  La  Guaira 
Harbour  2nd  Mt.  i,  to  34-7,  Lake  Sup.  Paper  2,  to 
82-6,  Lever  Bros.  "  B  "  Pf.  8,  to  11J-2,  Magadi  Soda  Ord.  1-32,  to 
i3"32 — 15-32,  Manaos  Harbour  Dbs.  i,  to  87-9,  Maypole  Dairy 
Dfd.  1-32.  to  I  7-32 — 11-32,  Municipality  of  Para  4,  to  49-53, 
Nelson  (fames)  2nd  Pf.  ^.  to  §-J,  Northcote  (Stafford)  ^,  to  1A-2, 
Tarry  (E.  W.)  Pf.  ^,  to  §-,^,  Underground  Rlys.  /lo  pd.  J,  to  3^-^, 
do.  "  A  "  1-32,  to  15-32—17-32,  do,  6  p.c.  Inc.  Bds.  i,  to  88-9,  Val 


Highest  and 
Lowest 
this  year. 


Last         (Dividends  paid  for  each  year 
Carrying  |        or  half-year  are  given  in 
over  Price.!  parentheses.) 


Consols  (2i  p.c.)  Money 

Do.    Account 'Dec.  i)  • 

Local  Loans  (3  p.c.)       ..  . 

London  County  (3  p.o.)..  . 
Metropolitan  Water  Board(3). 
Transvaal  Loan  {3  p.c.) 

India  3i  p.c.  StcK.  red.  1931  . 

Do.  3    p.c.  Stck.  red.  194S  . 

Do.  3i  p.c.  Stck.  red.  1926  . 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    . 

BraziU  p.c.Kly.  Guarantees. 

Chilean  4J^  p.c.  1HU6 

Chinese  5  p.c.  i8g6,GoId 
Do.     4^  p.c.  ifjgti,  Gold 

Cuba  5  P-c.  1904  ..        •• 

Egypt  Unilif  d  4  p.c. 

Ihingarian  4  P-c.  1681    ..        ., 

lapan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905 , 

Do.  4P.C.1910  ., 

Mexican  s  P.C.1H99 

Portuguese  3  p.c.  New  ..        • 

Russian  4  p.c.  1889 

Spanish  4  p.c. (Sealed)  . 

Turks4  p.c.  Unihed      ..        . 

HiightonOrdy   (8-2i)    .. 
Do.       Def.  (4,191a)  ., 
Caledonian  Ordy.  (31/3-3)        . 

Do.         Def.  (-6/3)    ,. 
Central  London  (4) 

Do.  Det.(4).. 

Chatham  Ordinary 

Iurness(-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3^-3) 
Gt.  Northern  Pref.  Ord.  (4-4) , 

Do.  Def.   (22,  1912) 

Great  Western  (72-ji)  ..  • 
Hull  and  Barnsley  (5-3)  « 

lane,  and  Vorks.  {y$^  , 

Metropolitan  Ut-ih'  ••  • 
Meiropolilan  District  ..  , 
Midland  Prel.  (2^-2})    ..        , 

.  Do.    Def.  (5i-3i)       -. 
Norlb  Uritish  Piti.  t25/-3) 
Do.  Def.  (J-16/8) 

Noilh-Hastern  17^-5^)    .. 
North-Western  (8  6; 
South-Eastern  Old.  (6^-1^) 

Do.  Del.    (i|,  igi2). 

South-Western  Ord.i7|.4) 

Do.       Def.  (jg.  1912)     .. 

Atchison  Shares  (G) 
lialtiutoie&  Ohio  (New)  (6)    .. 
C  lieiapeake  &  Ohio  (5-5-5-4)    .. 
t  hie.  Mii.&St.  Paul  (7-5/ 
Denver  Shares     ..        .. 

Do.    Prefd 

Erie  Shares  ,.        ,, 

Illinois  Central  (7)         .,        .. 
Louisville  &  Nashvllte(7)       ,. 
Missi  nri  and  Texas       .,         ,, 
Nat.  of  Mexico  1st  Pref. 
Do.  and  fref. 

New  Voik  Ceniial  (5)    ,, 
Noiiolkand  Western  (6)         ,, 
C^ntario  Shares  (a)         ..        ,, 
Penii^ytvaiiia  (6)  .,         ,, 

HeadiuK  Shares  (6-8-8-8) 
bouiliein  Pdcific(6)       ,,        ,, 

Suuibein 

I  nion  Pacitic  (10)         ,.        ,. 

Wabash 

Canadian  Pacitic  (loj     ..        ,, 
GrandTrunk  Cons.  Sik. 

Do.         3rd  Pref.  (2^  1912) 

Antofagasta  Dfd.  (25-6). . 
{•i^eniiiit  Gl.  West    t5-5j 

BiazilCom.  

b.  A).  Gi.  Southern  Oid.  (8-6) 
H.A.ai  (1  PdcihcOid.  (3Sy.,nii; 
B.  Ay.  Western  Ord.  '.8  u) 
Central  At^ientine  Ord.  (7-5),, 

Do.  do.  Def.(6)    .. 

Central  Uruguay     6-7).. 
i.  uban  Cential(4)  ,.        ,, 

I  eopoldina  (4) 

Mexican  Ord.  Stk.  (2g-i8) 

Do.    isi.  Prei.(8) 

Do.   2nd  Pief  (6) 
Nitrate  Old.  (7/0-8/0)     .. 
SfcU  Pduio  Brazilian  (14-ia)    ,. 
I  uiud  ot  Havana  Ord. (4)      .. 
(  «^ais.].aud  P.  (30-50-30-30)  .. 

Do,   Pr.  f.  f^rl 


Price 

last  week, 


Price 
this  week 


de  Travers  Asphalte  £j  pd.  1-32.  to  i^-^,  Walkers  Parker  Dbs. 
I,  to  65-70,  WariDg  and  Gillow  1-32,  to  ^-^,  Whiteaway  Laidiaw 
Ord.  3-32,  to  lii  Jg. 

ELECIRIC  LIGHTING  AND  POWER.— Rise:  Charing  Cross 
rCity  Undertg.")  1,  to  3J-4.  Citirs  Services  i,  to  72-5, 
City  of  London  Db.  i,  to  116-20,  Eiec.  01  Cocliabamba  i, 
to.  9i4-3i.  Melbourne  P{.  i,  to  5^-64,  Midland  for  Power 
P's-  i.  to  100J-2J,  Vancouver  J,  to  87^-90*.  Fall  ;  City  of 
London  Pf.  J,  to  125-3J,  Cons,  of  Baltimore  Com.  2,  to  107-10,  do. 
I'fd.  I,  to  109-12,  County  of  London  Ord.  J,  to  11A-2,  Crompton  i,to 


61-6,  Metrop.  Ord.  J,  to  3j-§,  Mex.  Elec.  5,  to  f5-7a,  Mex.  L.  and 
P.  Com.  5,  to  50-5,  do.  Pf.  7,  to  80  5,  do.  Gld.  Bds.  5J.  to  73-5, 
do.  2nd  Mt.  4j,  to  65-70,  Mex.  Nrthn.6,  to  22-6,  Monterey  3J,  to 
6070,  Montreal  2J,  to  210-5X,  Shawinigan  Cap.  3,  to  131-6,  Urban 
Elec.  Ord.  ^,  to  pj-^'  Uxbridge  i,  to  96-8,  Vera  Cruz  i,  to 
89J-91J,  Victoria  Falls  2nd  Dbs.  i,  to  93-5. 

FINANCIAL  LAND  AND  INVESTMENTS.- Rise  :  Argent. 
Ld.  and  Invest.  Ord.  ^,  to  i-J,  do.  Pfce.  |,  to  6-J,  do.  Inc.  Stk.  i, 
to  99-101,  Argent.  Nthern.  ^,  to  i^-f^-,  Brit.  Empire  Ld.  Mt.  and 
Loan  1-32,  to  5-32 — 9-32,  House  Prop,  and  Invest.  2,  to  46-50, 
Invest.   Corp.  of  Canada  2J,   to   io2-6xd.  Oilfields  Finance  Corp. 


^,  to   §-J,  Pekin  Synd. 


to 


•^-^,  do.  Shansi   J,  to   iJ-J,  Riv, 


Plate  Tst.  Ln.  and  Agcy.  Dfd.  "  B  "  J,  to  5j-6|,  Scot.  Austral. 
Ord.  I,  to  98-100,  do.  6  p.c.  Pfce.  i,  to  io6-g,  do.  5  p  c.  Pfce.  2, 
1089-92,  S.  Australian  3,  to  60-5,  Trustees'  Exors.,  &c.  Ord.  J.  to 
90J-2J,  Wembley  Park  Ord.  1-32,  to  J-J.  Fall :  Anglo-Newf  und- 
land  Uevel.  Deb.  i,  to  77-101,  Beh^ra  Ord.  J,  to  loj-if,  Brit.  S. 
Africa  Debs.  J,  to  103-5,  Mex.  Irrig.  Loan  ij,  to  72-4  p.c.  xd. 
Forestal  Ld.  Ord.  J,  to  2|-J,  do.  Pfce.  7-32,  to  i^-^,  Hudson's. 
Bay  Pfce.  g,  to  5g-§,  Malayan  Rubber  Ln.  and  Agcy.  i,  to  ^-^, 
Mort.  of  Egypt  Pid.  1,  to  8j-9|,  N.Z.  Loan  and  Merc.  2nd  Deb. 
2,  to  80-4,  Peru  Corp.  J,  to  71-8^,  do.  Pfce.  ij,  to  45^-!.  Rio 
Negro  Ld.  ^,  to  -^-\g,  San  Antonio  Ld.  Bds.  i,  to  65-8xd,  Santa 
FeLd.  ■i;,toiii--2Jjxd. 

FINANCIAL  TRUSTS.— Rise:  Anglo-Amer.  Deb.  Corp.  i,  to 
i.35-7xd.  Bankers'  Invest.  Pfd.  J,  to  96^-8^,  Consol.  Tst.  Deb.  i,  to 
93-5.  Govts.  Stk.  and  Other  Sec.  Dfd.  i,  to  114J-6I,  Indust.  and 
Gen.  4  per  cent.  Deb.  J,  to  94-7,  Metrop.  Ord.  i,  to  222-5,  Muni- 
cipal Dfd.  I,  to  io8-io>.d.  Omnium  Dfd  j,  to  105J-7J,  Prem  er  Inv. 
Ord.  J,  to  109-11.  Fall:  Brit.  Steamship  Dfd.  i,  to  126  9,  Can. 
and  Empire  Inv.  Ord.  3,  to  78-80,  do.  Pf.  2.  to  84-6,  Cent.  Bahia 
Ry.  "  A "  Certs.  2,  to  70-2,  do.  "B"  Certs,  i,  to  23-5,  Cold 
Storage  Pfce.  1-32,  to  J-iJ,  Indust.  and  Gen.  Ord.  i,  to  i63-6xd, 
Lon.  Scot,  and  Amer.  Dfd.  2,  to  120  2,  Merc.  Inv.  and  Gen.  Ord. 
I,  to  120-2,  do.  Pfce.  J,  to  104-6,  Mex.  Cent.  Ry.  Sees.  "  A  "  Deb. 
and  Debs.  5,  to  60-5,  do.  "B"  Deb.  and  Debs.  2,  to  53-8,  New 
Oil  Props.  ^,  to  ^-^,  Ry.  Inv.  Pfce.  i,  to  71-3,  Rhodesia  Rys.  ^, 
to  J-i,  S.  African  Gold  Pfce.  1-32,  to  23-32 — 27-32,  Stk.  Convers., 
Nrth. -Eastern  Pfd.  Chge.  i,  to  57-60,  Trust  Union  Deb.  i,  to  87-9. 
GAS. — Rise:  Brentford  New  (7  p.c.  Std.)  i,  to  202-7.  Fall: 
Primitiva  of  B.A   J,  to  5j-6i. 

INSURANCE.— Rise  :  Com.  Union  j,  to  26J-7jxd,  Lon.  and 
Lanes.  Fire  i,  to  334,  Norwich  Union  Fire  J,  to  30-1,  do.  Deb. 
I,  to  95-7,  Royal  J,  to  30-ixd.  Fall  :  Atlas  J,  to  7J-8.  Fine  Art  and 
Gen.  ^,  to  7|-gxd,  Gresham  15s.  pd.  -^,  to  3^-4^,  Lon.  Assce.  i, 
to  50-2,  Marine  J,  to  37J-8J,  Sun  Insce.  J,  to  14I-J. 

IRON,  COAL  AND  STEEL.— Rise  Bengal  Iron  and  Steel 
Pfce.  J,  to  93-^,  Howard  and  BuUough  Pfce.  J,  to  I2j![-g,  Otis  Steel 
J,  to  22-5,  Rhymney  {g.  to  2g-3,  S.  Durham  Ord.  ^,  to  itt-^. 
Vickers  2nd  Debs.  J,  10  103J-5J,  do.  3rd  Debs.  J,  to  105  7.  Fall : 
Argent.  Iron  and  Steel  Deus.  i,  to  96-8,  Armstrong,  Wnitworth 
1-32,  to  1^-2,  do.  Deb.  J.  to  94-6,  Cammell,  Laird  4^  p.c.  Deb.  i, 
to  8g  92,  Dorman,  Long  1-32,  to  j-jj,  Howard  and  Bullough  Ord. 
^,  to  2-i^-^,  North's  Nav.  Colls.  J,  to  6-J,  Pearson  and  Knowles 
Ord.  i,  10  4j-g,  Shelton  Ord.  1-32,  to  13-32 — 15-32,  Steel  of  Canada 
Bds.  I,  to  94-7,  Thornycroft  Pfce.  ^,  to  J-J,  Utd.  Colls.  1st  Debs. 
I.  to  35-7,  do.  "B  "  Debs,  i,  to  24-6,  U.S.  Steel  Com.  If,  tosS-J, 
W.  Canadian  Coils.  Df  bs.  5,  to  65-70. 

NITRATE. — Rise:  Lagunas  S>nd.  1-32,  to  15-32 — 17-32,  New 
Tamarugal  Shrs.  1-32,  to  i^-J.  Fall:  Ang.-Chil.  Ord.  and  Pf.  J, 
to  15-Jxd,  Coloradi)  J,  to  4i-5j,  Lagunas  J,  to  i5-2,  Lautaro  J,  to 
iiJ-2,  L'pl.  J,  to  3g-A,  London  j  to  2g-J,  balar  del  Carmen  J.  to 
2-J,  San  Lorenzo  J,  10  2j-Jxd,  Santiago  J,  to  3^  J. 

OIL. -Rise:  Russian  Dbs.  i,  to  82-6.  Fall  :  Ang. -Persian  Pf.  -fe, 
to  ^  iu'  Bibi-Eybat  1-32,  to  13-32 — 15-32,  do.  Dbs.  5,  to  70-80, 
Brit.  Burmah  2,  to  68-73,  Lobitos  1-32,  to  i-^-g,  Mex.  Eagle  5-32, 
to/i  27-32 — 31-32,  Mex.  2,  to  96-100,  Oklahoma  1-32.  to  i-a^A, 
Roumanian  1-32,  to  31-32— i  1-32,  "Shell"  Ord.  J,  to  4  29-32 — 
31-32,  Trinidaa  Shs.  ^,  to  ^-^. 

SHIPPING.— Rise  :  Colombian  i.  to  72-4,  Ind.  Gen.  Ord.  J.  to 
9-10,  Xi-lson  J.  to  ioii-3J,  P.  and  O.  Did.  10,10285-305.  Fall: 
Arg.  Nav.  Pf.  ^,  to  ii-{.  Eagle  i,  to  4i-J-5^,  Prince  ^,  10  i-J. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Bengal  Ord.  J,  to 
17J-8J,  Carey  J,  to  g-i-fe,  Cbargola  i,  to  23-§,  Cons.  T.  and  L. 
Ord.  J,  to  i3A-4t,  Dimbula  Ord.  ^,  to  23-3,  Dooars  ^,  to  3i-§,  E. 
Assam  J,  to  9J-10,  Emp.  Ind.  Ord.  ^,  to  ^^-z^g,  Jetinga  Ord. 
1-32,  to  i^-jg,  Sapumalkande  J,  to  i-J,  Sungei  Kruit  J.  to  J-iJ. 
Fall :  Assam  i,  to  45^-74,  Batu  Rata  ^,  to  ^■^.  Bukit  Rajah  j,  to 
5j-6i,  Cons.  T.  and  L  ist  Pf.  J,  to  gJ-J,  Dumont  Ord.  i,  10  8^-1, 
do.  Pf.  J.  to  9J-10,  E.  Ind.  and  Cey.  Ord.  ^,  to  i^-i|-. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Ang.-Am.  Pfd. 
i,  to  104J-5J.  Fall  :  Gt.  Nthrn  J,  to  30J-2J,  Marconi's  Ord.  ^, 
t0  3TO-TO'  do.  Pf.  J,  to  2:>-3,  W.  Ind.  and  Pan.  jg,  to  2,%-^. 

TRAMWAYS  AND  UUnlBUB. -Rue  :  Ang.-Arg.  4J  p  c.  Db. 
I,  to  97J-9J,  Brit.  Col.  4i  p.c.  Db.  i,  to  90-3,  Com.  Ferro  CarriU 
■J,  to  94-6,  N  t.  Steam  ^,  to  li-j,  Rangoon  ist  Mt.  i,  to 95-7,  Sao 
Paulo  5  p  c.  Db.  I,  to  99-11  2.  Fall:  Ang.-Arg.  4  p.c.  Db.  i,  to 
90J-24,  Braz,  Ord.  i,  to  85j-7iixd,  do.  Pf.  ^,  to  96-8,  Brisbane  ist 
Db.  I,  to  9S-101,  do".  Brit.  Col.  2.  to  iiS-22,  do.  Pfd.  3,  to  105-9, 
B.E.T.  Pfd.  ij,  to  1 1-3,  do.  5  p.c.  Db.  2,  to  89-2,  B.  A.  Lacroze  J, 
to  98J-100J,  Lon.  and  Sub.  Pf.  1-32,  to  17-32 — 21-32,  L.G.O.C.  Inc. 
Db.  I,  to  85-7,  Manila  Corp.  2,  to  106-9,  Mex.  Com.  4,  to  74-8xd, 
do.  Gen.  Cons.  4J,  to  73-8,  do.  50-yr  6,  to  78-82,  Para  Ord.  f,  to 
5  J,  Puebla  Pr.  Ln.  i,  to  82-5,  Rio  de  Jan.  ist  Mt.  J,  to  98-100,  do. 
50-yr.  J,  to  88-90,  Sao  Paulo  2,  to  98-101. 

WATERWORKS.— Rise:  Pernambuco  ist  Db.  i,  to  100-2. 
Fall :  Tarapaca  J,  to  6.J-7. 


The  Peruvian  budget  for  1914  estimates  the  income  at /3, 548, 000, 
which  is  about  ^234, 000  above  the  figure  set  down  (or  the  current 
year. 
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LONDON    PRODUCE  MARKETS. 

SoGAR.— This  market  remained  in  a  more  or  less  featureleBs 
condition  during  the  week,  demand  from  consumers  partaking  of 
a  retail  Character,  a  d.  wiih  lart^er  offers  of  Contine  tal  descrip- 
tions, prices  in  most  instances  took  a  further  downward  move. 
Meantime,  almiidant  suppli>  s  are  promised  res|ecting  production 
in  Europe,  and  this,  together  with  oriain  financial  stringency, 
prob;ibly  accounts  for  ih"  apathetic  attit  de  by  trade  bu\<rs. 
Grocery  cane  crystallised  experienced  a  very  slow  sa!e.  Tate's 
No.  I  cubes  sold,  i8s.  3d.  ;  No.  2,  17s.  9I. ;  fine  granulated,  17s.  ; 
standard  ditto,  16s.  4jd.  Lyle's granulated,  is-i.^jd.  to  15s.  lojd.  ; 
and  yellow  crystals,  14s.  ijd.  Ready  parcels  ol  German  granu- 
lated sold  lis.  8|d.  to  IIS  7jd.  ;  ditto,  November-December, 
lis.  8Jd.  to  IIS.  74d.  ;  and  April-August,  12s.  ojd.  to  12s.,  fob., 
Hamburg.  Beet  :  Novembersold,  gs.  b^d.  togs.  jjd.  ;  December, 
gs.  (''id.  to  gs.  6d.  ;  May,  gs.  loAd.,  gs.  iid.,  gs.  gjd.,  and 
93.  g.?d.  ;  August,  los.  id.  togs,  iijcf.,  1.0. b. 

CoKKEE — At  public  sale  mod  rate  suppli- s  ruled  steady.  Vera 
Paz,  fair  to  good  bold,  82s.  to  84s.  ;  peas,  683.  to  77s.  6d. 
Guatemala,  fine  bo  d,  80s.  6d.  Nyassaland  (ne*  crop),  good  to 
fine  bold,  83s.  6d  to  86s.  Colombian,  fair  to  fine  bold,  7gs.  to 
Jjfis.  Uganda,  good  bold,  77s.  6d.  to  78s.  6H.  Futures  declined. 
December  delivery,  sold,  51s.  7id.,  51s,  gd.,  4gs  Od.,  50s.  ; 
March,  52s.  3d.,  5^s.  yM-,  503.  6d., "51s.  ;  Mav,  52s.  6d.,  52s.  lojd., 
50s.  ioid.,5is.  3d.  ;  Ji'ly,  5js.,53s.  3d.,  51S.  3d.,5is.  gd.  ;  Septem- 
ber. 52s.  7jd.,  51-.  6d.,  51S.  gd 

Cocoa. — No  public  sales  were  held.  Private  market  generally 
quiet 

Cocoa  Butthr.  — In  auction  at  Amsterdam  Van  Houten'sgo.ggc, 
against  83  81c  last  sales. 

Tea. — Indian  sales  passed  off  with  a  good  d'  mand,  particularly 
for  common  and  good  to  fine  grades,  prices  being  generally 
firmer,  Medium  sorts,  however,  were  in  less  request  at  recent 
values.  Ceylon  offerings  met  with  active  competition,  especially 
common  and  low  medium  description",  which  realised  full  to 
firmer  prices.  Java  auctions  ruled  firm,  and  a  good  demand  pre- 
vailed. 

Spice  — Pepper  in  quiet  request,  and  values  generally  steady. 
Black  Sin','  .pore,  January-March,  sel  ers,  4  25-32d.  ;  Lampong, 
January  March.  4  23-321. ;  white  Sing  pore,  January  M^  rch  SJd. ; 
Munt'  k,  December-February,  8JJd.  ;  Penang,  November-Decem- 
ber. 62d,  c.f.  and  i.  Cloves  steady  but  quiet.  Zanzib-r,  Ociober- 
Dec  ember  shipment,  sold,  5^1.  ;  Novembe  -January  quoted  5\gd.  ; 
January-March  done  jgd.  to  5-^d.,  c.f.  ai  d  i.  At  public  salesman 
supplies  were  offered  and  pas  ed  off  steadily.  Ceylon  black  pepper 
sold,  54d.  to  5^d. 

Fruit. — At  public  sale  new  Valencia  raisins  pa^s^^d  off  with  good 
comp  tition  at  fiimer  prices.  Half-I  oxes,  ordinary  10  fair,  sold, 
30s.  to  33s.  ;  quarters,  common  to  fine,  3OS.  to  633.  ;  exira  choice, 
6gs.  ;  eighths,  good  to  extra  choice,  71s.  10  763.  ;  seedless,  30s.  to 
3(is.  Muscatels  ruled  iully  sleacly,  while  in  good  demand.  Very 
common  to  good  realised  57s  to  gos.  ;  fine  to  extra  choice,  g5S. 
to  125s.  New  Turkey  figs  snid  without  reserve,  JIayers,  25s.  to 
35s.  ;  and  pulled,  30s  to  60s.  Greek  sultanas,  32s.  to  ^(js.  Pr  vately, 
sultanas  m  dium  10  choice  sold,  28s.  to  60s.  Currants  in  moreraie 
demand  Pvrgos,  sold,  23s.  6d.  ;  I'alras,  27s.  to  28s.;  Gulf, 
27s.  6d,  to  30s.  ;  and  Vnstizza,  30s.  10  37s.  Layer  figs  realisccl 
36-    t0  50S.  ;  puled,  s^s.  to  75s,  ;  and  bags,  24s.  10305. 

Rice  remaii  ed  quiet. 

Jute. — Markei  dull,  and  values  moved  in  buyers  favour,  while 
active  later.  Naiive  first  marks,  O'  tober  -  November,  sold, 
/33  15s.  to  ^32  los.  ;  ditto,  November-December,  /33  los., 
£3i  .')S.,  /33  15s.,  and  1^32  los.  ;  December-January,  £32  los.  ; 
red  C  in  block  dock  Dundee,  ^35  los.  ;  Dacca  tops,  October- 
December,  ^34  17s.  6d.,  c.f.  and  i. 

Hemi'. —  Manila  parcels  qciet,  but  steady.  F.C.,  January- 
March,  sold,  ^29  I2S.  6d.  G.S.,  Ociober- December,  ^25  5s.  ; 
January-March,  £25  I2S  6d.  to  ^^25  los.  and  ^25  15s.  ;  March- 
M.iy,  ^25  los.  F.S.,  January-March,  /24  los,  G.B.,  January- 
M.-irch.  /23  los.  New  Zealand  in  slow  demand.  G.F.,  January- 
Maich,  quoted  /28  15s.  H.P.F.,  ditto,  sellers,  ^26  15s.;  and 
fair,  /i^  15s.,  c.fTand  i. 

Shellac. — Spot  market  ruled  quiet.  Fair  T.N.  orange  sold, 
93s.  to  92s.  Free  A  C.  fiarnet,  sellers,  gi«.  T  N.  orange,  Novem- 
ber-December shipment,  sellers,  g3S. :  aid  A.C.  garnet,  g2s.,  c.f. 
and  i.  Future  tended  downwards.  December  sold,  96s.  to  g2s.  ; 
March,  ggs.  Cd.,  loos  ,  95s.  6d. 

Gamdikr  slow.  December-January  shipment  (second  marks), 
sellers,  17s.  gd.,  c-.f.  and  i. 

CoE'RA  in  moderat  demand  at  firm  prices.  Fair  merchantable 
sundned,  Malabar,  October-DecemI  er,  /32  12s.  6d.  :  January- 
March.  ^32.  C  ylon,  teptemberOcti  be,  to  Hamburg,  ;^32  2s.  Od. 
Java,  nett  terms,  HoUar.d,  Hamburg,  Hremen,  Oc.ober  December, 
/31,  Hamburg,  Singapore,  August-October,  ;f3i.  Cebu,  August- 
October,  /31  2S.  Od.  Souih  Sea  Islands,  to  London,  September- 
October,  ;f30  7s.  6d.  Fnir  merchantable  qualities.  Straits, 
Octob  r-November,  £^0  15s  M.irseilles,  October-November, 
/31  2s.  Od  ;  Odessa,  Mmila  to  Mareilles,  August-October, 
/30  15s.;  October- 1  lecember,  /30  2s.  6d.  Mixed,  excluding 
Piulani;,  Nortiiern  ports,  August-SeptemI  er.  ^'30  15s.,  c.f.  and  i. 

India-kuhber. — A  good  demand  was  experiencecl  for  the  g70  tons 
plantation  oflered  in  auction,  and  prices,  c  mpired  wi  h  last  sales 
cl  s  ng  Icel,  showed  a  comparative  advance  of  id,  to  ijd.  per  lb. 
Str.-iits  smoked  sheet  sold  ;  fair  to  fine,  2s.  4d.  to  2-*.  5jd.,  with 
"Hghland"  2s.  CJd.  to  2  .  7id.  :  unsmoked  sheet,  far  to  fine, 
2s.  ijd.  to  :s.  3jd.  Pale  Lanadron  block,  2s.  ijd.  Crepe,  dulish 
to  fine  pa  e  thick,  2s.  id.  to  2S.  25d.  ;  lair  o  good  light  brown  and 
grey,  is.  gjd.  to  2s.  2d.  ;  dark  brown  and  specky,  is.  6Jd.  to 
«s.  oJd.  ;  black  and  soft  part  pressed,  is  7d.  to  is.  lojd. ;  smoked, 
dark  to  good,  is.  8d.  to  2s.  i^d.  :  scrap,  fair  to  fine,  is.  4d.  to 
IS.  8Jd.     Ceylon  smoked  sheet,  fair  to  good,  js.  4d.  to  as.  jjd.  : 


unsmoked  sheet  and  biicu  tt.  fair  to  fia«,  2%.  i^d.  to  2a.  ajd.  Cum 
dull  palish  10  fine  pale,  2>.  i^d.  to  2*.  a^d. ;  very  fine  as.  3|dL ; 
far  to  gocxl  light  brown,  is.  io]d.  to  ai.  2^.  ;  «pecky  b«owa  aad 
dark,  is.  8d.  to  2s.  o^.  ;  iicrap.  fair  to  fine,  is.  4i<l  to  t%,  j^A. 
Privately  a  quiet  demand  prevai  ed,  bu)  rate*  ruled  rather  fimer 
for  plantation.  Standard  No.  1  plantation,  crepe,  spot,  quoted, 
2s.  23d.  ;  Novemf  er-Drcember,  xt.  2|d. ;  January-March,  2».  jd. ; 
January-June  sold,  2s.  a^d.  to  21  3ld.  ;  Junuary-December,  aa.  a^d. 
to  23.  3jci.  ;  July-December,  as.  jjd.  to  M.  i^d.  Fine  hard  Pax*, 
spot,  3s.  2cl. :  November  so'd,  3a.  iM.  ;  November-December 
quoied  3s.  ild. ;  December  January  sold,  3s.  o}d.  to  3s.  id.  Salt 
fine,  November,  2s.  lod. ;  ball  is.  iQjd.  ;  and  ecrappy,  if.  ltd. 
per  lb. 
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Warii. 


Tbu 
Wark 


,  doty 


•ular— per  cwi., 
duty  i/io,  98% 
polarisation 

Tatp't  CubeaNo.i 

Ditto,  No.  a..     .. 

Fine  fcranulaied.. 

Lyie's  granulated 

German       granu- 

lalefl,  first  niaiks 

f.o.b.,  ready    ,. 

GerniatiCut>et.o.b. 

French  Cnbt  Oct.- 

Dcz. 

Cryslalliaed,  Weal 

India 

Beet,  88%  l.o.b... 

tea— pet  lb. 

5<l.  lb. 
ltidi»n  Feltoe 
Brolteo    ,, 
Oraiifte    ,, 
Broken     ,, 
Pekoe     Souchong 
Ceylon  Fekoe     .. 
Broken    ,, 
Orange     ,,  .. 

Brolten     ,, 
Pekoe  Soucbong 

Coaoa  —  per  cwi. 
duty  icl.  per  lb. 
Tnnldad-  per  owl 
Grenada 
West  Africa. 
Ceylon  Plantation 
Guayaquil  Ariba. . 

Corf««-pet  cwt. 
dutv  I  jtl.  per  lb. 
Bast  India 
Jamaica, . 
Costa  Kica 


£    s.    d. 


o  18 
o  18 
o  17  it 
I5  7i  i6ii 
16    4t 


o  II     9 
o  14     Ij 

o  16    o 


4  0—170 

o    9  6J 

.  d.  (.d 

o  7i-i  I 

07}"  3i| 

0  74'  "i 

o  8}-I  H 

07-0  gj 

O   73  O  lO' 

08-0  11^ 
080 

o  8*-l  2i 

074-0  H 


68  o-;6  o 
64  0-69  o 
55  O^'S  o 
70  ./-t8  o 
70  0-78  o 


Provisions  — 
Butter,  per  cwt. 

Australian  hnesi 

Irish  Creaiiicnes 

Dutch  ditio  ..     . . 

Russian  fliiest     .. 

Norniandybaskets 

Danish  finest 

Brittany      rolls  — 
doa.  lb 

Bacon— per  cwt. 

Irish      

Continental..     , 

C:^na<lian     ..     . 

American      ..     . 

Hams — per  cwt. 

Irish       

Canadian      ..     . 
Auieiioan     ..     . 


1  i6'-l26/ 
1^0/  126/ 
123/- 1 28; 
106  1 10/ 
92/-13  ' 
'iil-'iU 

12  o  tj  o 


Cbsssa— per  cwi. 

Edam     

Canadian      ..     .. 

Gouda   

BnaliaL  Cbeddarfr 

Wilis  loaf    ..     .. 

New  Zealand 

■loa—  Rangoon— 
open  cbaner, 
new  crop,  per 
cwi. 

Moulmein     ..     .. 

Bassein ■ 

Saiaun  c  f.  and  i. 

B(gs— per  130. 

hteiich  ..     .. 

Italian    ..      .. 

Danish  ..     .. 


6>J 

(j6  o-  69  u 

71  0-J5  o 

I02C»-I23- 

73  0-S3  O 

48  O  74  O 

43  t>-C6  o 


64  o-b6  o   t>4  0-to  o 


43  u-t8  a 

74  '>-8i  o 

80  o 

nom. 


s.d.  K    i. 
noin. 
num. 
num. 
nom. 


Vltak. 


TMa 
Waah. 


o  18  3 
o  17  » 
o  17    o 

>5    <i- 
IJ  ini 


■  I 
o  14 


0  «J    7j 


^•jwael-l>arlb. 
A  a  s  I  ra  II  an 
I    Scoarad  Marino 

I  Seonred  Cr'sabr'd 
Graasy  Marino 
Qtaaay  Croasbcad  0 
New  Zealand 
laeoored)  Merino 
Onasr  Crossbred 
Cape  aaow  wbiie 

la«tarabkarp.lb 

Psta,   Sna     bard 

Spot 


H 


ojrf-i 
I  9  -a 


I  o— :7  o  (j0^j — per  ton. 
090     Durbsoi.besi    .. 
.d.  s.  d  ('Seconds        ..     ., 

jKaat  liarllepool. 

j  Seconds       ..     . 

|Steams,  best 

Isecooda       . .     . 

Laa«— perton. 
tnglisb  Pig..    . 
I'breigo  soli..     . 
Oalckalliar— per 
tKMIIebral  hands 

Spalur— per  loo. 
lO.B 


e  •  * 


I  o  — a  }   I  o  -a   » 
■  I  — I  U I  I  -■    b 

0  s  — I  i| »  ^1    i| 


n 


« »H 

eyf-f 
I  9t 


o   I) 

o  13 

.  d. 


s  d 


7    S    o 


68  o-ioo  o68  0-100  o, 


TiB— parlon 

Unglisb  Ingots   ..  £'K5J-'86<  (l«! 

l)o.    bars        .-  if+'SrtK 
•staodardaash    ..lii&i  t} 
tiaPtaiaajiasbos    ii/ia^  u| 

Oapsar— per  ton. 

bnglisb,     Tougb, 
)>er  too 


^6  CK118  o'luesl  Selected 


5IJ  0-118  o, 

M  o-  go  o  63  o-  90  o. pliecta 

"Standard 


13  0-15  o  ' 
[66  0-73  o  jtS  u-73  o 


iJuta— petioa. 

■  •a    .,.; 'Native   brsis    for 

■no'.;'*',i«''-P"" O" 

132M26/    Olla— 
0O/-1.0/  '  Ljiiaeed, perton.. 
106    130     Kape, eel. Bnglisb, 

,:    casks 

l;itiown      English, 
il<ed 


■  JO.-. 33,  , 


t>o  0-71  1 
6}  t>'6S  o 
69  0-73  o 


'.criKh 

•■d      . . 
.Jil.pci 


Wales  While 
uil  Scedt.Llnisod 
v,aiculta— per  410 
lbs.  ..Nov.-Dec 
nape,  C..t»iipiite 
brawn, Nov.-DiC 
Iron— pel  l<.n 
40  <>-«4  o    Cleveland  lUsh  . 


coo-lz6u 
;o  o-to  o 
48  0-78  u 


tsbk'^ 


<9I     o 
£«    7 


3b  u-66  o 

4  »-8i  o 

Co    ) 

63  0.^14  o 


I J  £-19  o 

Ij  9-1 
146-1 


',     3/6.   - 

,  Maryiaiiu  ^  \/iin> 

pir  lb.  bond    ., 

j  Viigloialeal..     ., 

[.Kentucky  Isal    .. 

s.d.  f-ais^i* 

Havana 

latauiia 

iliJiKan.dniy  yf-  lb. 
gn^bar   Wood. 
Uanislg     and 
16  o-ai  o  ,     Mental  Fit,  p«f 
load   ..      .. 
Teak 


,  d. 
ncm. 
nom. 
nom. 
num. 


IJ  9-14  9  i'3  «  '3  o  ' 
'  17  o  'l4  6  17  6   ill 


JJ    3    o 

£t2}-£u| 

i  so. 
Jl     }     o 

a9  o  o 
«9  «J  2 
ii'-ii* 

oafo  q 


a   4   • 

a    7   » 


a  II    3 


o  6-0  10 

0  Jt-i  6 
aj-of 
a  6  -I  i 

1  o  -6  o 
a  6  -a  a 
a  0    np 


lk*-«oo* 


fa.  4 


a    3    1 


0  14    9 
o  13    o 

d.  ad. 
fn    o   a 


7    J    • 


£»|-£ii* 


(iSs    o  o 
ia/7inp 


Jl   13     6 

I  a.4. 
JO  I)    a 

ai  u  o 
y>  o  • 
Li'-ii* 

oat-o« 


a    i 
a  7 


a  t  t 


oj*-i« 
o  )— o  to 

06-1  • 

i  »— <  o 


Tallow.— Ample   suppliea   are   coming  forward,  bat ^_ 

shows  no  improvement.  In  auction,  i.ogacaaka  were  brooght 
lorwaid  and  748  ^old  at  uncban^ed  rates.  .\u&trmlian  mniloD:  to*. 
378.  td.  ;  fair  to  good,  36s.  to  37s.  ;  dark  to  dull.  in.  6d.  to  34a.  9d. ; 
hard.  36s.  Heel :  fine,  35s.  Od.  ;  lair  to  good.  34a.  10  34a.  dd. ; 
dark  to  dull,  32s.  to  33s.  6d. ;  sweet,  36s.  per  cwt.  Market  latter 
unchauKed.  Town  tallow,  34s.  3d.;  melted  atuff.  aj*.  per  cwt. 
Rough  fat,  Sd.  per  S  lbs.  

Metals. — Copper  :  Statistics  for  October  last  showed  «  oea«M» 
of  1,598  tons  and  1,992  tons  in  stocks  and  t  tal  viaibJe  »ojP|>J*« 
respeciivelv.  Chili  ch..rters  during  same  period  2.750  b">»-  ** 
the  weeks  commencement  the  po<<r  tone  of  .Vmerican  cab.e  nea» 
adversely  aflecied  the  standard  ni-  '   !e  iroe  leaimtioiie  aad 

forward  sales  led  to  a  sharp  brr.>  s.    Cash  de  nfciiy  Wbc- 

luatrd  down  to  ^7«  7*-  f^  •  impr"^'^-  •»  -  t  ;»   '»■  ~-  ■**"•  . 
December  rel.^p-ing  to  £7'  7»-  6d.  and  subsequently  rallyin*  ««> 
fyi  t5S.,  three  months  to  /70  5»..  being  finally  sold  at  £70  7».  W^ 
dlosing  cash  (j  i  las.  6d    and  three  months  ^70  7s   6d.    Little 


634 


tCbe  Jn^estors'  IRevfew* 


November  8,   1913. 


change  characterised  movements  until  the  middle  of  the  week,  the 
tendency  being  rather  better,  while  Thursday's  market  manifested 
a  sharp  downward  tendency  on  free  realisations,  cash  closing  at 
^70  and  three  months  £6<j  5s.  A  good  business  resulted  from  day 
to  day.  Tin  :  Statistics  for  October  last  showed  a  decrease  of  118 
tons  and  1,624  tons  in  stocks  and  total  visible  supplies  respec- 
tively. Straits  shipments  amounted  to  5,025  tons  ;  London,  3,357  ; 
America,  1,140;  Continent,  528.  Settling  down  easier  last  Mon- 
day (on  frequent  realisations  and  forward  offerings),  cash/'i8i  15s., 
three  months /183  2S.  6d.,  prices  exhibited  a  hardening  tendency 
until  the  middle  of  the  week,  when,  after  irregular  movements,  the 
above  dates  left  off  at  /183  los.  and  /184  los.  respectively. 
Thursday's  market  tended  lower  on  selling  desire  and  tame  sup- 
port, cash  closing  at  £\i7.  5s.,  three  months  /183  los.  Lead 
steady  and  in  demand.  Foreign,  fzo  los.  to /iS  17s.  6d.,  as  to 
position.  Spelter  firmer.  Ordinary  brands,  ^20  I2s.  6d.  to 
£z\  los.     Iron  rather  lower. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^22;  barrels,  land 
delivery,  ;f22  los.  ;  Hull,  naked,  spot,  /20'ios.  Rape:  ordinary 
brown  rape,  naked,  spot,  lz%  15s.  English  refined,  casks,  /31'. 
Crude  cotton,  spot,  ^^30 ;  refined,  spot,  sweet,  ^34 ;  ordinary 
pale.  /31.  Cocoanut:  Ceylon,  spot,  /4S  ;  Cochin,  spot,  /60. 
Palm :  Lagos,  spot,  ^35  los. ;  Soya,  nominal.  Petroleum  ;  American. 
8Jd. ;  water  white,  gjd.  ;  Russian,  SJd.  American  spirits  of 
turpentme,  on  spot,  32s,       Rosin  :  Common,  on  spot,  gs.  6d. 

Linseed  moved  in  buyer's  favour.  London ;  Calcutta,  spot, 
nominal  43s.  6d.  ;  October  -  November,  43s.  3d.  ;  November- 
December.  43s.  6d.  ;  December-January.  43s.  gd.  ;  January- 
February,  44s,  Canadian.  December-January.  41s.  La  Plata, 
January-February,  41s. 

Rapeseed  quiet  and  easier.  Ferozepore.  November-December, 
4gs.  6d.  ;  brown  Cawnpore,  November-December,  47s.  6d.  ; 
yellow  Guzerat,  November-December,  53s.  6d. ;  yellow  Cawn- 
pore,  November-December,  53s. 

Cottonseed  fully  steady.  London :  Egyptian,  leading, 
;f8   i8s.  gd.;    November-January, /S  i8s.  gd.  per  ton. 

Corn  (Mark  Lane). — General  steadiness  prevailed  this  week, 
business  being  on  a  moderate  scale  and  quotations  in  most  cases 
unchanged  since  last  Monday.  Wheat— English:  Whites  delivered 
up  range  to  35s.  ;  and  reds  to  34s.  per  qr.  504  lbs.  Of  foreign 
grain.  No.  i  Northern  Manitoba,  35s.  ;  No.  2  ditto.  34s.  6d.  e,\ 
ship;  Australian  nominal,  at  38s.  6d.  ex  store;  Indian,  36s.  to 
36s.  6d.  landed  :  South  Russian,  on  sample  ex  granary.  32s.  to  34s. 
Flour— American  first  spring  patent,  27s.  upwards;  Manitoba 
export  patents  2C-J.  6d.  to  27s.  ;  Australian  patents,  27s.  landed 
terms.  Grinding  barley;  South  Russian,  iSs.  gd.  ex  ship,  igs.  3d. 
ex  quay  ;  Persian  (new),  on  passage,  iSs.  gd. ;  Plate,  on  sample. 
20S.  to  24s.  ex  quay  ;  Plate  maize,  22s.  6d.  ex  ship,  23s..  ex  quay  • 
Odessa  m  latter  position.  23s.  3d.  Plate  oats,  17s.  to  17s.  3d. 
landed,  according  to  quality. 

Cotton  (from  our  Manchester  correspondent).— The  market 
during  the  past  week  has  presented  a  generally  quiet  appearance, 
and  all  along  the  line  a  discouraging  demand  has  been  met  with. 
In  some  quarters  it  is  suggested  that  a  little  more  business  has 
been  done  than  recently,  and,  to  some  extent,  this  is  true,  as 
certain  producers  have  forced  sales.  The  outlook  for  the  American 
crop  does  not  show  much  alteration.  Manchester  traders  have 
now  practically  made  up  their  minds  that  the  yield  will  be  about 
14  million  bales.  Increasing  interest  has  been  taken  in  the 
Egyptian  crop.  Various  so-called  official  estimates  have  been  pub- 
lished, but  the  trade  are  inclined  to  pin  their  faith  to  the  fortcast 
of  the  Alexandria  General  Produce  Association,  which  is  seven 
million  cantars,  and  means  a  lessened  output  of  half  a  million 
cantars  should  this  esiimate  be  correct.  A  wages  dispute 
has  arisen  at  a  weaving 
the      operatives     have     given 

work.      The    matter    is    bein^,     

.Association,  and  unless  an  early°settlement  is  reached,  the  trouble 
may  develop  to  serious  dimensions.  In  cloth  for  India  only  mis- 
cellaneous sales  hive  occurred,  the  bulk  of  the  demand  being  for 
Calcutta.  There  continues  uneasiness  with  regard  to  financial 
matters  in  our  Dependency,  and  there  have  been  rumours  of 
approaching  trouble  on  this  side.  There  has  not  been  much  activity 
lor  China,  and  the  prospects,  although  healthy  abroad,  do  not 
seem  to  result  in  exporters  here  showing  confidence  in  the  way  of 
placing  extensive  contracts  with  manufacturers.  A  sorting  up 
trade  has  been  done  for  the  Near  Eastern  outlets.  Rather  more 
inquiry  is  now  coming  through  for  Egypt.  The  outlook  in  the 
home  trade  is  rather  uncertain,  and  the  experience  of  distributing 
houses  IS  scarcely  coming  up  to  expectaiions.  The  position 
of  Burnley  Manufacturers  leaves  much  to  be  desired,  and  the 
prices  now  being  taken  scarcely  cover  the  cost  of  production. 
Certain  styles  of  light  goods,  such  as  dhooties.  are  [by  no  means 
deeply  sold.  American  yarns  for  home  use  have  been  purchased 
in  small  lots  from  day  to  day.  Certain  numbers  in  twists  have  been 
rather  pressed  for  sale.  Medium  wefts  seem  to  be  maintaining 
their  position  fairly  well.  A  distinct  change  for  the  worse  has  come 
over  ring  spinnings  during  the  last  few  months.  Shipping  bundles, 
especially  m  the  two-fold  descriptions,  have  been  dull,  and  stocks 
can  be  found  in  certain  directions.  Bolton  spinnings  in  ordinary 
qualities  have  moved  off  quietly  at  late  rates.  Some  special  transac- 
tions have  been  under  consideration  in  descriptions  suitable  for 
sewing  cotton  manufacturing,  the  well-known  Paisley  Combine 
being  in  the  market  for  large  quantities. 

Friday's  Movements. 
Sugar  —British  refined  in  quiet  demand.  Tate's  cubes  easier 
at  i8s.  3d.  for  No.  i  and  17s.  gd.  No.  2.  Granulated  ijd.  down, 
making  fine  r7s.,  standard  ditto  i6s.  3d.  Lyle's  goods  unaltered. 
Cane  sorts  slow.  German  granulated,  ready,  sold,  iis.  Sid.  ;  and 
April-August,  I2S. ;  and  buyers,  f.o.b.  Beet  steadier.  November, 
sold,  gs.  5d.  to  gs.  sjd. ;    December,  gs.  5id.  to  gs.  6d. ;    May, 


concern     at      Blackburn,      and 
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gs.gid.  to  gs.  lojd.  and  gs.  lod. :  and  August,  gs.  iijd.  to  los.  ojd., 
f.o.b,  Hamburg.  No  auctions  of  cane  were  held  to-day.  Austrian 
production  last  month  4ig,400  tons,  against  38g,ioo  last  year  ; 
exports  62,900,  against  51,000  ;  consumption  49,600,  against47, 300  ; 
and  stocks  423,000  tons,  against  298,600. 

Coffee. — I'ublic  sales  proceeded  with  a  quiet  and  easier  tone. 
Futures  opened  weaker,  but  became  steadier.  December  sold, 
49s.  3d.  to  4gs.  6d.  ;  March,  505.  to  50s.  6d.  ;  May,  50s.  4Jd.  to 
50s.  gd.  ;  July,  50s.  gd.  to  51s.  ;  and  September,  51s.  to  51s.  3d. 

Jlte  quiet.  Native,  first  marks,  October-November,  sold, 
/32  los. 

Hemp  steady.  G.S..  January-March  and  also  March-May,  sold, 
;^25  15s. 

Rubber  quiet.  Plantation,  spot,  crepe,  2s.  2jd.  ;  January-June,^ 
sold,  2S.  3d.     Para,  spot,  3s.  2d. 

Shellac  flat.     T.N.,  December,  sold,  8gs.  6d. 

Copra  steadier  in  some  cases.  Java,  October-December,  sold, 
£yi  i8s.  gd.     Manila,  August-October,  buyers,  ^30  5s. 

Metals. — Tin  irregular.  Cash  closed  ,/l82,  and  three  months 
/183  5s.  English  ingots,  ;f  185  los.  to  /186  los.  Copper  unsettled 
and  easier.  Cash  closed  £6g  15s.,  and  three  months  /08  17s.  6d. 
Electros,  ^75  to  ^75  los.  ;  sheets,  £'as).  Lead  steady.  English, 
/21  ;  foreign,  October,  sold,  ^20  los.  ;  November.  £ic)  17s.  6d.  ; 
F^ebruary.  £\%  17s.  6d..  £\^  12s.  6d..  and  £1%  15s.  Spelter 
steady.  Ordinary  brands,  prompt,  sold.  /20  12s.  6d.  Iron 
lower.     Cleveland,  cash.  495.  gd. 

Oil. — Rape,  ordinary  brown,  naked,  spot,  /28  los.  ;  refined, 
casks,  /30  15s. 


The  Canadian  Northern  Railway  Co.  Offer  of /i, 500, 000  5  per 
Cent.  Land  Mortgage  Debentures. — It  is  announced  that  the 
applications  from  the  public  and  firm  stock  placed  amount  to  about 
;f  1,200,000. 

Japane.se  Government  5  per  Cent.  (Special)  Internal  Lean,  igo6, 
— The  Commercia  Bank  of  London,  Ltd.,  70,  Cornhill,  E.C., 
announce  that  the  list  of  redeemable  bonds  of  the  recent  drawing, 
and  all  particulars  as  to  encashment  of  same,  may  be  obtained 
at  their  offices. 

Lloyds  Bank,  Ltd. — Mr.  J.  B.  Close  Brooks  has  been  elected  an 
honorary  director  on  retirement  from  the  board  through  ill-health 
and  Mr.  E.  Ale.xander  Duff  hitherto  general  manager,  a  director; 
Mr.  Henry  Bell  becomes  sole  general  manager,  and  the 
following  appointments  have  been  made  : — Mr.  E.  j.  Harrison  to 
be  general  secretary ;  Messrs.  E.  H.  Bradbury  and  A.  St.  G. 
Grant  to  be  secretaries  ;  Mr.  A.  G.  Barker  to  be  chief  inspector  in 
succession  to  Mr.  G.  W.  Baldwin,  who  has  retired  owing  to 
ill-health  ;  Mr.  W.  C.  Buckley  to  be  a  general  manager's  assistant ; 
Mr.  J.  C.  Tattersall  to  be  chief  controller,  advance  department. 

China's  Trade. — The  report  on  the  foreign  trade  of  China 
for  the  year  191 2  has  recently  been  published.  According  to  it, 
the  year  has  closed  with  a  record  value  of  iforeign  trade,  despite 
the  gloomy  prospects  apparent  at  the  beginning.  Those 
prospects  were  due  partly  to  the  feeling  of  unrest  in  the  country, 
but  chiefly  to  the  lack  of  ready  money.  Import  was  still  further 
repressed  by  the  demand  for  cash  payment.  This,  though  safe, 
does  not  conduce  to  large  business  transactions.  In'  October, 
however,  there  was  a  har\'est  of  splendid  crops  throughout 
almost  the  whole  country,  and  this  greatly  strengthened  credit. 
Export  was  but  little  affected,  and  the  small  loss  was  more 
than  compensated  for  by  the  fine  harvests.  Early  in  the  year 
the  Chinese  authorities  asked  for  a  loan  of  ;^6o,ooo,ooo.  Complica- 
tions,  however,  arose,  due  to  other  loans  contracted  with  private 
syndicates,  and  the  sum  was  finally  cut  down  to  ^^25, 000,000. 
Four  fifths  of  ihe  loan  was  originally  intended  for  productive 
works,  but  actually,  after  payment  of  e.xisting  debts,  disbanding 
of  troops,  ike,  nothing  was  left,  and  this  helps  to  explain  the 
shortage  of  money.  In  addition,  an  excessive  amount  of  paper 
money  was  issued,  and  this  must  be  redeemed  before  order 
in  the  finance  of  the  provinces  can  possibly  be  established. 
During  the  year  direct  imports  showed  an  increase  of  4,000,000 
taels  at  486,000,000,  and  the  nett  imports  rose  by  1,000,000  taels 
to  473,000,000  as  compared  with  igii.  Both  these  figures  show 
a  vast  improvement  on  the  corresponding  figures  for  igoo,  the 
former  increasing  from  222,000,000  taels,  and  the  latter  from 
211,000,000.  The  United  Kingdom  increased  its  shipments  to 
China  from  45,000,000  taels  to  90,000,000  between  1900  and 
1911,  but  the  value  decreased  in  1912  to  75,000,000  tails.  Opium 
showed  a  decrease  of  7,000,000  taels  on  1910,  but,  at  48,000,000 
taels,  kept  the  same  figures  as  igii.  Since  prices  were  said  to 
have  gone  down,  as  the  result  of  the  severe  measures  adopted 
by  the  Chinese  authorities,  it  would  seem  that  even  more 
opium  than  last  year  has  ibeen  sent  into  the  country.  Neither 
the  cotton  nor  the  woollen  manufactures  showed  any  increase 
on  last  year.  The  latter,  in  fact,  has  kept  to  practically  the 
same  figure  of  4,000,000  taels  since  1890.  Exports  rose  by 
211,000,000  taels  to  370,000,000  compared  with  1900,  but  there 
is  a  decrease  of  7,000,000  on  the  trade  of  191 1.  This  decrease 
was  largely  due  to  a  drop  in  tea  and  beans,  the  total  of  which 
fell  from  86,000,000  taels  to  75,000,000.  The  most  remarkable 
feature  of  the  exports  is  their  increasing  variety.  In  1870  raw 
silk  and  tea  accounted  for  82  per  cent,  of  the  value,  while  in 
1912  they  only  represented  a  little  more  than  27  per  cent. 
British  shipping  is  still  clearly  ahead  of  all  competitors,  being 
nearly  double  that  of  Japan,  which  comes  second  on  the  list. 
Our  engineers  are  also  responsible  for  1,200  or  1,300  miles  out 
of  the  6,000  miles  of  railway  now  oipen  to  trafiic,  but  care  will 
have  to  be  taken  lest,  in  the  present  happy  state  of  the  engineering 
trade  in  the  United  Kingdom,  China  be  neglected,  and 
when  the  time  comes  for  quick  delivery,  recourse  be  had  to 
American  workshops. 


November  8,   1913. 


ttbe  Jnvestorar  IReview. 


695 


The    Week   in  Mines. 


It  has  been  a  week  of  unreli(-'ved  f;Iooin  in  the 
mining  markets.  A  certain  amount  of  liquidation  has 
been  daily  effected  in  the  more  marketable  securities, 
such  as  De  Hecrs  deferred  and  Rio  'linto,  and  these 
shares  show  appreciable  falls  on  the  week.  Practically 
no  support  has  been  forthcoming;  at  any  time,  and  the 
bears  have  maintained  their  control  of  the  markets 
quite  easily.  French  operators  show  no  disposition  to 
buy  ;  in  fact,  they  have  been  selling  on  most  days  of 
the  week. 

South  and  West  Africans. 
The  South  African  market  has  been  more  depressed 
than  any  others.  Diamond  shares  were  sold  rather 
freely,  especially  De  Beers,  the  reason  offered  for  the 
liquidation  being  that  sales  of  stones  have  already 
fallen  off,  and  that  the  prospects  of  the  trade  are  now 
much  less  favourable.  De  Beers  deferred  fell  to  17-}^, 
and  Jagersfontein  to  5.  Transvaal  Gold  shares  have 
been  fairly  well  maintained.  Brakpans  have  been 
offered  from  the  Cape,  and  Gold  Fields  have  weakened 
in  anticipation  of  a  poor  dividend  statement.  A  notable 
<'xception  to  the  general  tendency  has  been  a  sharp 
rise  in  Knight  Central,  on  rumours  of  good  develop- 
ments on  the  property.  Crown  Mines  have  also  been 
in  request,  in  spite  of  the  severe  loss  the  company  has 
sustained  in  its  labour  supply  during  the  past  few 
months.  Rhodesian  shares  began  the  week  well,  but 
weakened  considerably  after  the  publication  of  the 
Chartered  Company's  land  scheme.  Chartered  shares 
were  sold  down  to  i8s.  gd.  on  profit-taking  and  dis- 
appointment with  the  land  proposals,  which  it  is 
thought  foreshadows  the  raising  of  additional  capital. 
Other  Rhodesian  descriptions  were  depressed,  notably 
Shamvas.  West  .'\frican  gold  shares  have  hardened 
a  little,  Abosso  and  Taquah  being  supported  on  the 
issue  of  their  reports,  while  Prestea  Block  "  A  "  and 
Gold  Coast  Amalgamated  have  also  been  in  request. 
Nigerian  Tin  shares  have  displayed  a  downward  ten- 
dency, partly  because  of  the  dulness  of  the  market  for 
the  metal.     Ronns  declined  to  6|. 

Copper  and  Miscellaneous. 

In  spite  of  a  further  decrease  in  the  visible  supply  in 
Europe,  the  copper  market  has  been  rather  weakish,  and 
the  shares  have  been  dull  in  sympathy.  Rio  Tintos  were 
pressed  for  sale  on  local  and  French  account,  owing  to 
the  strike  and  the  fire  at  the  mines,  and  touched  72I, 
ex  the  coupon  of  £2  deducted  on  November  3.  Amalga- 
mated dropped  to  73,  but  recovered  later  to  74I  on  bear 
covering.  Great  Cobars  have  fallen  below  par, 
and  Mount  Elliotts  and  Hampden  Cloncurrys  moved 
downwards.     Spasskys  lost  a  part  of  their  recent  rise. 

The  Broken  Hill  group  has  been  less  active  and 
firm,  but  the  undertone  of  this  market  remains  favour- 
able for  bull  operations.  West  Australian  shares  have 
hardened,  particularly  Associated  Northern  Blocks  and 
Great  Fingall,  the  latter  on  a  good  development  report. 
Waihis  weakened  on  a  report  that  work  in  the  bottom 
levels  had  been  stopped    owing  to  the  labour  troubles. 

Mexican  mines  have  been  adversely  affected  by 
political  anxieties.  Cobalt  Townsites  were  firm,  in 
spite  of  the  reduction  in  dividend. 


MINING     NEWS. 

*,*  Frank  and  unbiassed  answers  are  given  to  all  qntstions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onh 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  resj'onded  to  tuthout  first  consulting 
the  Investors'  Rkvikw. 


SiMMXR  AND  Jack  PRorRiETARV. — The  profits  of  this  company, 
after  allowing  for  the  expenditure  of  ^3,447  on  renewals  and 
replacements  of  machinery,  pUint.  buildings,  &c.,  amounted  to 
/47i,9i;4-  The  available  balance  is  ^^459,367,  to  which  has  to 
be  added  the  sum  brought  in,  making  /58o,394.  Dividends 
\os.  21  and  22  of  y}i  per  cent,  each  absorbed  ;if45o,ooo.  and 
/i9,o57  is  placed  to  the  reserve  for  additions  to  and  renew.ils 
of  plant,  and  ;fiii,34i  is  carried  forward.  The  amount  ex- 
trended  on  additions  "to  plant  was  ;ii'8,363.  Gold  and  in  reserve 
has  been  increased  by  295  ozs.  to  1,750  ois.  Fully  developed 
ore   in   the   mine   at   the   close  of   the   year    was   estimated   at 


3,524,000  mine  tons,  of  an  aVrrHKe  mine  value  of  5.4  d«rt*. 
aivd  406,000  mine  tons  of  partially  developed  ore  of  aa  indi- 
cated grade  of  4,7  dwts. ;  the«e  figares  compare  with  j/ijj/ioo 
tons  and  495,000  tons  respectively  a  year  ago.  As  aimpttti 
with  last  year  there  was  an  increase  of  48,700  tons  millM,  tht- 
recovery  value  and  working  costs  being  lower  by  as.  8.8d.  and 
9d.  per  ton  milled  respectively,  tbe  net  rpstitt  being  a  working 
profit  (excluding  slimes)  of  ;^466,a4o,  or  iJn,tfA  leas  than  in 
the  preceding  year. 

Sl'b-Niof.i,. — The  profits  in  the  13  months  end«d  Jnne  y> 
amounted  to  £3&,s,(a6,  after  allowing  for  the  expenditure  itn 
renewals  and  replacements  of  machinery  and  plant  (/s.S^I- 
After  adding  sundry  revenue  receipts  and  deducting  taxes,  ftr.. 
there  is  a  nett  balance  of  ;^33,4^,  to  which  falls  to  be  added 
the  sum  of  ;£i,.543  brought  forward.  Dividends  paid  durins 
the  year  abscjrbied  £ii,^-,  leaving  an  undivided  balance  'it 
£vii-  The  gold  in  reserve  has  been  increased  by  too  oc*.  \o 
600  ozs.  At  the  end  of  the  year  the  ore  reserves  were  estimated 
at  132,500  mine  tons  of  an  average  value  of  7.8  dwts.,  and 
39,500  mine  tons  of  partially  developed  ore,  of  an  indicated 
grade  of  8.1  dwts.  TTicse  figures  compare  with  iij.joo  mine 
tons,  fully  developed,  of  an  average  value  of  6.93  dwtn.  at  the 
end  of  June,  1912.  The  working  profit  on  5'), 172  tons  treated 
was  /'26,948,  as  against  ;f 3,829  on  52,328  tons  treated  in  tbe 
preceding  year.  The  recovery  value  was  3s.  per  ton  higher. 
and  working  costs  were  reduced  by  5s.  per  ton  milled,  but  the 
real  reduction  in  working  costs  was  less,  because  down  to  Jane, 
1912,  exploratory  work  was  charged  to  working  costs.  Thi« 
year  the  cost  of  this  work,  amounting  to  ;f  7,963  =  2%.  lod.  per 
ton,  has  been  transferred  to  capital  account. 

Hendkrson's  Keskkve  Shakes. — ^The  directors  of  Henderson'* 
Transvaal  Estates,  the  reconstructed  concern,  offer  737,^60  share* 
of  5s.  rank  for  subscription  by  the  shareholders  at  par,  being 
in  the  proportion  of  cne  share  in  respect  of  everv  three  share* 
held.  Each  share  .subscribed  will  carry  the  rinht  to  an  option 
to  call  for  two  years  for  an  allotment  of  a  further  ?«.  share 
at  par.  The  subscription  of  t'«o.ooo  shares  has  been  guaranteed 
in  consideration  of  an  option  for  two  years  at  par  on  a  similar 
number  of  shares,  and  on  any  shares  above  the  guaranteed 
amount  not  subscribed  by  shareholders,  including  the  option 
riehts  attached  thereto. 

.Surprise  Gold. — This  company's  income  in  the  year  1412 
amounted  to  ;f  1,085,  while  the  expenses  totalled  ^4.478.  After 
allowing  £ii,\2-\  for  depreciation  of  machinery,  plant,  build- 
ings, &c.,  and  ;^2,oi4  for  loss  on  the  same  items,  the  total  low 
was  ;£23,58o,  raising  the  debit  balance  brought  in  to  /'aS.iaj. 
At  the  end  of  tbe  year  investments  at  cost  stood  at  /'8o,834. 
The  directors  have  confined  operations  to  tbe  selling  of  smalt 
portions  of  the  machinery  and  plant,  and  endcavonring  to  let 
the  mine  on  tribute. 

Enterprise  Gold  Mixing. — The  profits  of  the  Rhodesian  con- 
cern in  the  year  ended  June  30  amounted  to  ;f  10,017,  making. 
with  the  sum  brought  in,  ;f  34,748.  It  is  proposed  to  transfer 
;^ 20,000  to  reserve,  and  to  carry  forward  i^  14,748.  The  direc- 
tors have  allocated  a  sum  of  ;f  a;,ooo  from  reserve  for  writing 
down  investments,  and  the  balance  of  this  accoont  now  stamfc' 
at  ^^25,000.  The  directors,  however,  are  optimistic  as  to  tbe 
chances  of  a  revival  of  interest  in  the  Rhodesian  market  in  tbe 
e:.ily  future,  in  view  of  the  increasing  ore  reserves  now  being 
built  up,  and  tbe  near  approach  of  some  of  the  developing 
mines  to  the  production  stage. 

Abosso  Gold. — The  profit  and  loss  account  shows  a  working 
profit  of  /52,688.  From  this  has  been  deducted  £f;,t>tli  for 
depreciation,  but  including  the  stun  brought  in  tbere  is  a 
total  available  sum  of  £t,(),aifn.  It  is  propoaed  to  pay  a  final 
dividend  of  5  per  cent.,  tax  free,  making  10  per  cent,  for  the 
year.  During  the  year  104,400  tons  of  ore  were  treated  for 
;£i84,757,  or  3SS.  3^.  per  ton,  while  tbe  working  costs  were 
26s.  8d.,  a  reduction  of  is.  4jd.  on  last  year.  The  plant  for  the 
treatment  of  slimes,  which  are  estimated  to  amount  to 
54,131  tons,  containing  gold  to  the  value  of  j[.i^,fS>t,. 
has  been  erected,  and  is  now  in  operation.  An  entirely 
new  estimate  has  been  made  of  the  ore  reserves,  which 
are  reckoned  at  266,401  tons,  of  a  millbead  value  of 
37s.  3d.  per  ton,  over  an  average  stoping  width  of  55.75 
inches.  In  addition,  there  are  104,676  tons  upon  which  de- 
velopment has  not  been  sufficiently  advanced  to  admit  of  a  safe 
valuation  being  made.  The  old  mill  and  accessories  have  been 
.put  out  of  commission,  and  their  value  has  been  cntiieiy 
written  off  by  the  transfer  of  j^i7,5oo  from  the  premium  accoont. 
A  new  reef  formation  has  been  struck  west  of  No.  7  level,  and 
development  work  is  now  proceeding.  Should  the  reef  be 
proved  to  continue  and  to  be  of  value,  it  will  have  a  favoar- 
able  effect  on  the  life  and  profit-earning  capacity  of  tbe  mine. 
With  the  object  of  utilising  the  full  crushing  capacity  of  tbe  r 
50-stamp  mill,  arrangements  have  been  made  to  treat  »^|W~ 
tion  of  the  ore  coming  from  the  Cinnamon  Bippo  Co.'s  ^ 
and  are  expected  to  result  in  a  ladnction  in  the  avemta  Of 
working  expenses  and  an  increase  ol  profits.  l^^'i'^T  *!*  *■• 
from  the  Cinnamon   Hippo  is  expected  to  begin  this  amitJl. 

Taqiah  Mining  and  Exploratios.— Tbe  report  for  the  ytmi 
to  June  30  states  that  the  loan  accxmnt  has  been  redticed  ivm 
;f  128,046  to  yf  50,000  by  repaymenta  made  dnrini;  the  rear.  An 
arr,ingement  has  been  made  for  the  return  of  tbe  remainder 
by  quarterly  instalments  spread  over  three  years,  which  vmi 
permit  of  the  distribution  of  dividends  of  profiu  available  tor 
that  purpo.se.  The  profit  and  loss  account  shows  a  balance  <rf 
/4S,S48.  Of  this  ;f24,^n  has  been  written  for  in  respect  ol 
sundry  shares  and  debenture^  and  exploration  exi>enditnre,  wl 
after  "adding  the  sum  brought  in  there  is  a  Irtal  of  /30,6q>. 
which  tbe  directors  propose  1  -    arry  forward.    During  xhf  vr=.r 
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61,607  tons  o£  ore  were  crushed,  which  yielded  ;^i79,59i.  or 
58s.  3.6d.  per  ton  :  the  average  working  costs  were  30s.  6.3d.  per 
ton  as  against  40s.  i^.yid.  last  year,  a  reduction  of  3s.  ii.4id. 
per  ton.  These  figures  do  not  include  the  slimes,  which  at  the 
end  of  the  period  were  estimated  at  24.4S4  tons,  and  to  contain 
gold  worth  ;^io,So2.  The  plant  for  their  treatment  has  been 
erected,  and  will  begin  operations  at  an  early  date.  Ore 
reserves  are  estimated  to  amount  to  198,502  tons  of  a  mill-head 
value  of  60s.  per  ton ;  tonnages  and  value  are  calculated  upon 
a  stoping  width  of  78  ins. 

Broken  Hill  Proprietary,  Block  10. — Operations  in  the  six 
months  ended  September  30  resulted  in  a  profit  of  ;^37,48i, 
after  writing  off  /8,o86  for  depreciation  of  plant,  &c.  Deduct- 
ing ^^20,000  for  dividends  paid  during  the  half-year  there 
remains  ;fio2,i37  at  the  credit  of  profit  and  loss  account. 
Liquid  assets  at  the  end  of  the  period  exceeded  liabilities  by 
^108,434.  For  the  preceding  half-year  a  nett  profit  of  pf  16,860 
was  made,   after  allowing  ;£'6,534  for  depreciation. 

Broken  Hill  Proprietary,  Block  14.— A  nett  profit  of  ;^8,844 
was  made  in  the  h.alf-year  ended  September  30,  after  writing 
off  allowance  for  depreciation  of  plant,  interest  on  preference 
shares,  &c.  After  deducting  /.lo  000  for  dividends  paid  during 
the  half-year,  the  credit  to  profit  and  loss  account  is  /^7i,4i3. 
Liquid  assets  at  the  end  of  September  exceeded  liabilities  by 
^82,266.     For  the  preceding  half-year  the  profit  was  ;^5,8o5. 

YuANMi  Gold  Mines.— The  profit  and  loss  account  for  the 
12  months  ended  June  30,  after  charging  ;f2i,8oo  for  deorecia- 
fion,  /26,246  for  development,  shows  a  surplus  of  /57,o8o, 
wh-ch  has  been  appropriated  as  follows  : — Dividends,  /,'43;75o ; 
income-tax  and  dividend  duty,  /4,3o3;  preliminary  expenses, 
^^1,132;  directors'  additional  remuneration,  /Tqoo ;  leavin?  a 
balance  of  ^i,4qi;,  which  has  been  carried  to  the  balanc^-sheof. 
Expenditure  on  new  plant,  &c.  (mainly  in  respect  of  the  new 
plant  PTPCted  to  treat  the  sulphide  ore  at  Yuanmi),  amounted 
to  /'i8.87^.  Operations  on  the  sulphide  plant  were  begun  on 
AuETust  21;,  and  the  results  so  far  obtained  'nd;c,->te  that  the 
sulphide  ore  can  be  successfully  tre.-ifed.  The  Yvanmi  mine 
treatp'1  CyA.Kfn  tons  for  /io9,o27,  and  the  Ornva  B'ack  Ranee 
50.6Sr>  tons  for  /io7.22<;.  The  O'-ova  Black  Range  averasje 
workin?  costs,  exclusive  of  development,  w.->s  21s.  i  8^d., 
showinq-  a  reduction  of  is.  4d.  per  ton  as  compared  with  the 
prec-f^in?  vears.  At  the  Yuanmi  mine  the  average  working 
expenses  were  t,is.  3.i;d.,  as  against  17s.  o  n-jd.  per  ton  f"r  the 
first  four  months  ended  June  30,  1012.  The  amount  charwed 
to  rlo,-oionnier.t  and  shaft-sink^ntr  -was  :  Oroira  P'ack  Ran<»p  and 
S.inHst<^ne  mines  /■,c.^yn.  3nd  Vn.nnmi  TnJne  /'rn  R--?.  too-ether 
£2(i.7'f>  At  the  end  of  T"ne  the  ore  reserves  were  estimated 
at  irfiTfiR  tons  of  an  average  vp'ne  of  -jfis.  8d.  per  ton.  or  a 
gross  orpine  of  /'2r/i.6'7o.  Tn  a^di*ion.  tt>Te  were  srimA  n.er^ 
tons  of  RiiinVijMe  ore,  the  average  value  of  which  wotilH  annear 
to  be  hotween  2is.  and  28s  per  ton.  Di'-i'^ends  amounting  to 
2S.  M.  ner  st-arp  were  paid   dnrine   the  ve.->r. 

Santa  Gertei'dis.— Profits  in  the  year  ended  June  30  amounted 
to  7:23 1;  829,  including  ^4,600  brought  forward,  which  compares 
with  /"2i4,o39  for  the  preceding  ye.ir.  Dividends  Nos.  2  and  3 
absorbed  ;<722S>ooo.  directors'  reinuneration  /2,3ii,  income-tax 
reserve  ;fi;oo,  leaving  ^8,018  to  be  carried  forward.  The  ore 
reserves  of  the  mining  company  are  estim.-'.ted  at  778,000  tons  of 
fullv  and  p.irtly  developed  ore,  which  .should  vield  a  profit  of 
i;766,ooo,  and  269.000  tons  of  probable  ore  which  is  expected  to 
yield  a  profit  of  ;if2i3.ooo. 

Camp  Bird.— Including  ;f  51.914  brousht  in.  the  profits  of  this 
company,  which  is  largelv  interested  in  the  Santa  Gertrudis 
cxjinpany,  amounted  to  ^229, 215,  as  compared  with  /72t.o92 
for  the  preceding  13  months.  Of  this  preference  and  ordinarv 
dividends  absorbed  /'ici^.^o^;  directors'  remuneration.  £i,3iS: 
■and  income-tax,  /:i6,707.  leaving  a  balance  of  rcc.685.  For 
denreci.-.tion  of  plant  /:6.i47  has  been  written  off."  "this  amount 
being  TO  per  cent,  of  the  estim.ated  value  of  the  eauipinent 
as  at  Tune  30,  1912.  The  general  man.->''er  reocts  th.-^t  .-'fter 
treatin?  10.012  tons  of  dry  ore,  from  which  a  profit  of  //18.64:; 
was  mMe,  the  reserves  ,at  the  end  of  June,  1013,  were  estimated 
to  vield  a  profit  of  about   /ee-Roo. 

Ar«M4yo,  Francke  Minks.— The  report  for  the  year  to  May  7x 
last  discloses  ,-.  nett  profit  in  Bolivia  of  /•1C-..177  as  aeninst 
/icc.oT?  in  the  preceding 
ch.-"-<?es    ,--nd    /"lo.ooo    fo 


Four  intpi-ini   dividends 
hnve    already    been    paid. 


years   being   i2>4   per  cent.,   15  per  cent,   and   17%   per  cent. 

respectively. 

Asgard  Mining. — Receipts  from  gold  and  silver  in  the  12 
months  ended  June  30  amounted  to  ^39,440,  inclusive  of  gold 
in  transit,  while  the  total  expenditure  was  ;t3o,3o7.  The  profit 
and  loss  account  sJiows  a  credit  balance  of  ;i9,bi7,  after  allow- 
ing for  depreciation  of  new  plant.  Three  dividends  have  been 
paid,  amounting  to  is.  6d.  per  share  on  the  total  capital  of 
;£2o,ooo,  divided  into  sh.ares  of  53.  each.  During  the  period 
32,125  tons  were  crushed,  the  average  yield  being  £.1  4s.  6d. 
per  ton,  while  working  costs  averaged  only  i8s.  lod.  per  ton. 
The  ore  reserves  are  estimated  at  126,620  tons,  worth  about 
£221, 8yo. 

Fortuna  Co. — Nett  expenditure  in  the  12  months  to  June  30 
amounted  to  /^3,45S,  but  sums  anu-unting  to  ;^553  were  received 
on  account  of  pioperties  sold.  At  tne  end  01  June  tne  cish 
resources  of  the  comp.iny  amounted  to  ;fi,79i.  The  develop- 
ment of  the  La  S.ilud  Mine  is  being  proceeded  with,  but  no 
very  definite  results  appear  to  have  been  achieved  yet  awhile. 

Socorro  Gold  and  Silver  Mine. — The  first  report  covering 
the  period  ended  June  30  last  states  that  work  has  been  confined 
to  development  operations,  and  the  erection  of  a  mill  and 
cyanide  pl.int  with  a  c.ip.icity  of  30  tons  of  ore  per  day. 
Crushing  is  expected  to  begin-  at  the  end  of  December. 

Scottish  Australian. — Sales  of  coal  in  the  six  months  ended 
June  30  amounted  to  178,996  tons.  The  state  of  the  Australian 
market  was  good  as  --^gards  demand,  but  the  cost  of  produc- 
tion continues  to  iiicrease,  and  sufficient  l.-'.tx)ur  is  still  un- 
obtainable. The  labour  position  remains  une.isy,  and  gives 
cause  for  anxiety.  Although  no  genera]  strike  has  been  de- 
clared, there  have  been  intermittent  stoppages  at  the  company's 
and  other  collieries.  The  nett  profit.^  amounted  to  £y-(>3(>,  and 
the  directors  propise  to  pay  a  dividend  at  the  rate  of  4  per 
cent,   per  annum   ard   to  carry   forward   jf2,63f) 

Delagoa  Bay  Development  Coepor.ation. — The  nett  revenue 
from  all  sources  in  I^ourengo  Marques  in  the  year  ended  June  30 
amounted  to  ;f  28,578.  After  providing  for  debenture  interest 
and  redemption,  transferring  ;C4,i79  to  reserve,  ag.iinst  de- 
preciation and  renewals  (bringing  it  up  to  ;f  12,679),  and  pl.ic- 
ing  ;^i,6i2  to  reserve  for  amortisation  of  property  account,  there 
remains  ;f4,475,  m.i.king.  with  the  sum  brought  in,  ;£6,554.  It 
is  proposed  to  pay  a  dividend  of  3  per  cent.,  and  to  carry 
forward  ^^2,543.  For  the  preceding  year  a  dividend  at  the 
same  rate  was  paid. 


vear.      After    deducting    London 

_,       .,      ,    -  debentures    redeemed.  *the    divisible 

profit  with   the   sum    of   /,,;., ,9   brou-ht    forw.-.-H    is   ^182. ,74. 

of   6d.    per   share.   nbsorbin<r    /',Kn.C><;n- 

/.  I-        ' i'nd    of    the    rem-iinin"    bal.->ncp    of 

■r^'V\  l-""-"?"  's^reserveH  in  resne^t  of  debentures  paid  off 
in  Tulv  Inst  and  /--^rLooo  is  left  standine  on  .-.ccount  of  incre.-se 
in  stock,  of  miner.-.ls.  buildings,  S^c.  After  tbese  allocations 
tw  ,s  an  available  baV-nre  of  about  /-re.ooo.  and  the 
dire^ors  d-rl.ye  a  bonus  of  ,s.  6d.  per  share,  or  a  tot.M  of 
3S.  M..  frpe  of  tax.  for  the  ve.ir.  enui".-.lpn+  to  17I/  per  cent 
le.ivin<r  y^it.ooo  to  be  carried  forwa-d.  Ttip  .rener.-,!  reserve 
account  will  now  st.nnd  at  /c6.ooo.  while  tt,»  ^oh„nt;,rp,  »i„^g 
thei-  rr„,.,tion  m  March.  1000.  have  b^en  rsH.ire^  f-oni  yror,  o^ 
to  r/io.ooo.  The  properties  have  aUo  bepr,  witten  Hown  from 
/7o'.7ot  to  -Tifn.ooo.  and  of  the  rIepr„,-;,~t;on  ^I'^weH  /"fir.  000 
reprocer^ts  tt'e  debentures  rerleemed.  w-hiV  provision  ti,-.s  he»n 
mr>de  t'>  rp^»on,  the  outst.-nHincr  rlehor,t„-«„  ^f  /•^o.oon  noyt 
vear.  Tti»  bnl.-'n'-e-sheet  disclose,  p  ctrono-  fin.-^nci.-'l  rv^pition 
for  PY-li^^incr  tV.e  r.ronertips  and  m.-'chine-.r  therein  tV-o  s„r,>i„i^ 
of  .-.sseto  oT.pr  liabilities  is  nnr,roxim.-.»eiTr  r^,-  000.  wt-i'-h  -om. 
p.-ro,  w-tli  pr.  issued  capitr>l  of  rrofi  roo.  Tt-o  .rfool,,  of  ♦fn 
and  other  mPt.->ls  are  e.stim.-.ted  of  the  vr.lne  of  r->if^  f>er,  .-.t  oo=t. 
The  oomr,-,ny     ;„   j,^;(p  ^f  ^j^p  lr>r<re   siims  W'1+ten  off  for    deorp! 

ciation,  has  paid  increasing  dividends,  those  for  the  pnst  thr^p 


Anglo-Roumanian. — Production  week  Nov.  i,  785  tons. 

Baku  Russian.  — Priiduction  week  Nov.  2,  131.000  poods. 

Bibi  F.  hat. — Production  week  Nov.  2.  11,602  t  ns. 

Blaf-k  Sea. — Prodncii   n    week  Nov.  i.  451  tons. 

British  Maikop. — Produrtion  week  Nov.  2,  173  tons. 

European. — Production  w  ek  Nov.  2,  98,700  poods. 

Galician  O  1  Irust. — Oct.  production,  3,400  ti  ns. 

Kern  Kiver  o   Call  orn  a.— Oct.  production.  81.556  barrels. 

L'jbiios  Oilfields. — Oi  t   )  reduction,  6,389  tons. 

Lagunitos. — Oct.  production,  3,000  tons. 

Levanov  ko  . — Production  week  Nov.  i,  48  tons. 

Maikop  Midland  — Production  week  Nov.  i.  124  tons. 

Maikop  Ne-v  Producers.  -Production  week  Nov.  i,  255  tons. 

Maikop     Pipeline. — Received     for     pum  nng     ween     Nov.   i  : 
Ekaterinodar,  844  tons;  Krimskaya,  145  tons. 

Maikop  Victory. — Production  v*eek  Nov.  i.  399  tons. 

North   Caucasian.  —  Production    week    Nov.     4,    5,902 
aggrtgate.  92,149  tons:  increase,  66,738  tons. 

New     Schibaieff.  —  Production     week     Nov.     i,     1,959 
nett  1. 1 23  tons. 

Oi'fields  of  Mexico— Last  week's  production,  429  tons. 

Preraiei  Oil  and  Pipeline. — Oct.  production,  17,400  tons. 

Ratoczvn  (Gaiaci  •)  Oil. — Oct.  produciion,  1.9S5  tons. 

Roumanian  Consoli  ated. — Production  week  Nov.  i,  1,400  tons. 

Russian  Petroleum. — Prcduction  week  Nov.  i,  107,000  poods. 

San  a  Maria  of  California. — Oct.  production,  39,500  barrels. 

Shagirt  (Cheleken).-— Production  week  Nov.  i,  23  tons. 

Spi'  s     Petroleum.  —  Production    week    Nov.    2.    5,133    tons 
total  trom  January  14,  176,960  tons;  decrease  44,266  tons. 

Traian  Roumanian  Oil. — Production  week  Nov.  i,  349  tons 

Tulsa  CI. — Oct.  production  5  70";  barrels 


tons  ; 


tons  ; 


The  Yokohama  Specie  Bank,  Ltd.,  has  opened  an  agency  at 
Tsir'gtau,  China. 

The  regis-ered  offices  of  the  Rukit  TamHun  Coconut  Co,  Ltd., 
have  bsen  transferred  to  65,  Bishopsgate,  London,  E.C. 

NiiKATK  t'iGUREs. — Tiie  Chilean  Nit  ate  Committee  has 'ssuedits 
m  nthly  sta  ement,  and  in  th^-  toUowii  g  tables  the  statistics  for  Oct. 
ar'  compar  d  wit"  t  >oso  of  he  corr    p  indi".  m  nin   lat  vear. 


Oc  ober  tyiz  . 

November 

Dec  mber 

January,  1913  . 

February 

N.rticri    .. 

Ap>il      .. 

May 

June 

J  u  y 

August 

September 

October . . 


Total 

Exports, 


'Ions. 
■93, '49 

270  277 
259,980 
198  735 
157,  74 
93,268 
128.132 
104  4B8 
12  -,332 
100,476 
156,764 
134.8.6 
230,282 


Imports 

to 

Euf'tpe 

(i  eluding 

i-gypt). 


1  ons 
190  240 
140  6<iO 
133  870 
146,  70 
n7,i6o 
26l,35.j 
322,0  o 
r  0.060 
154.9'to 
120  ^60 

fi-'.S/o 
ifo,570 

149.770 


Deli- 
veries. 


Tons. 

78,38' 

86,940 

91,20^) 

ii?,7-o 

223  i6j 

355.470 

3 '5. 940 

■8  ,940 

118.000 

96,350 

70.  ^  V 

-    220 

S9.''0 


Nisible 

Supply 

at  en<i  of 

month. 


T  ns. 

623,330 
8.-1,670 
968,6.  o 
1.050,390 
9  o  260 
700.640 
5'0,"30 
400  260 
396,920 
422.700 
to  .100 
576,  00 
744  740 
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Joint    Stock   Companies'  Exhibits 
Oi'itioally    Analysed    and    Compared. 

ARGENTINE    GREAT    WESTERN    RAILWAV    CO.,    LTD. 

Under  tin;  working  ngretiiient  with  the  Buenos  Ayres  and 
Pacific  Railway  this  company  received  ;^422,25o  for  the  year 
ended  June  30,  and  has  paid  the  interest  on  its  debenture 
stocks  together  with  interim  dividends  of  3|  per  cent,  on  the 
lireferrcd  and  ordinary  stocks.  The  fiuenos  Ayres  and  Pacific 
having  paid  s  per  cent,  on  its  first  and  .second  preference  stocks 
has  now  handed  over  a  further  ^106,250,  out  of  which  the  divi- 
dends on  the  preferred  and  ordinary  stocks  are  brought  up  to 
S  per  cent.  Although  the  line  is  leased  to  the  Pacific  Railway 
the  directors  .still  give  details  of  the  working,  which  show 
that  gross  receipts  improved  by  £q>i,S()3  to  ;£'i,284,o5o.  Of  this 
increase  £30,12-;  was  in  passengers  and  ;£65,522  in  goods  and 
live  stock.  Goods  alone  gave  £7'^,5$6  jnore  at  ;^794,22o,  but 
in  live  stock,  although  there  was  an  increase  of  15,117  in 
numbers,  the  receipts  were  /,),5o7  down,  owing  to  the  falling  off 
in  transport  of  cattle  to  (^hile.  Progress  on  the  line,  it  is  stated, 
WIS  steadily  m.iintained,  and  would  have  been  even  moie 
marked  but  for  the  financial  depression  of  the  last  three  months. 
ANGLO-EGYPTIAN    BANK,    LTD. 

Cross  profits  for  the  year  ended  August  31  showed  a  recovery 
of  ;^i,447  at  .£ii^X,4^3,  but  expenses  rose  by  ;/^i,326  to  ;^8o,426, 
so  that  the  nett  balance  of  ^108,026  was  only  ;£'i2i  up.  The 
dividend,  however,  is  maintained  at  the  rate  of  15  per 
<ent.,  which  has  now  been  regularly  paid  since  1905-6,  and 
j^20,ooo  is  again  transferred  to  reserve,  raising  that  fund  to 
;^68o,ooo  as  again.st  a  paid-up  capital  of  ;f5oo,ooo.  Out  of  the 
surplus  ^'5,500  is  given  to  the  staff  as  a  bonus  against  nothing 
last  time,  while  the  contribution  to  staff  provident  fund  takes 
;^2,526,  and  after  writing  /■5,ooo  or  ^'3,423  less  off  premises 
the  amount  carried  forwaid  is  the  same  as  that  brought  in  at 
^52,000.  Liabilities  on  bills  payable  are  ;£^2i5,g43  down  at 
^225,170  and  deposits  are  ;^58,i27  lower  at  £2,<)4^.3t^,  but 
acceptances  have  risen  by  /236,2q5  to  ;fgo4,9i7.  Against  these 
<ash  shows  a  de<?rea.se  of  ^362,422  at  ^545, 707,  bills  receivable 
have  been  reduced  by  /no, 188  to  ;,f902,404,  and  investments  by 
jf7,654  to  ^306,652,  while  advances,  &c.,  come  to  ^222,462  more 
at  ;62,654.532  and  freehold  premises  in  Egypt  have  been  in- 
creas-ed  by  ^13,665  to  £6iX>0',. 

WESTERN   TELEGRAPH    CO.,   LTD. 

While  the  revenue  from  messages,  &c.,  for  the  June  half-year 
fell  off  by  /5,CK)8  to  /,'422,695,  the  income  from  reserve  fund 
investments  was  ^^5,016  larger,  so  that  the  total  income  was 
about  the  same  as  a  year  ago  at  ;^45o,822.  There  was,  how- 
■ever,  a  big  jump  in  expenses,  and  after  providing  ^40,100  or 
^4,290  less  for  maintenance  of  cables,  the  nett  profit  showed  a 
decrease  of  ^15,014  at  ^241,363,  The  balance  brought  forward 
*-is  ;^3,.S"5  larger  at  ^33,817,  giving  a  total  of  ^275, 180  or 
/■i  1,509  less  available,  and  the  dividend  of  6  per  cent,  for  the 
year  is  repeated,  together  with  the  bonus  of  2S.  per  share. 
Reserve,  however,  gets  ;f  100,000  or  /45,ooo  less,  against  an 
increase  of  ;^30,(xx)  to  ^45,000  in  the  provision  on  account  of 
investment  fluctuations,  and  after  putting  another  /lojooo  to 
land  and  buildings  depreciation  fund  ;i'37,oo8  or  ^3,491  more  is 
carried  forward.  Expenditure  on  the  new  offices,  &c.,  during 
the  half-year  was  ^12,189,  making  the  total  cost  of  cables  and 
other  property  ^2,942,073,  and  against  this  the  reserves  of 
various  kinds  are  ^215,927  up  on  the  year  at  V;i,88i,3i4,  of 
which  /i, 512,934  or  ;(f2(X),9oo  more  is  separately  invested. 
Traffic  and  other  debit  balances  show  a  decrease  of  ^'19,095  at 
.,^145,984,  against  a  reduction  of  ;f 2,013  to  ;f  101,939  in  credit 
balances,  and  cash,  bills  receivable,  and  remittances  in  transit 
I'ome  to  ;^22i,i2o  or  £2q,i)Sb  less. 

WEST    INDIA   AND   PANAMA   TELEGRAPH    CO.,    LTD. 

Receijits  from  messages,  subsidies,  iS;c.,  in  the  six  months 
ended  June  30  showed  a  decrease  of  £i,>()i  at  ^45,524.  There 
was,  however,  a  reduction  of  ^^849  in  working  expenses,  owing 
to  maintenance  of  cables  having  cost  .£851  less,  so  that  the  nett 
revenue  from  working  was  only  ;f344  down  at  ^19,264.  This 
decrease  was  neutralised  by  an  improvement  of  ;^32o  in  the 
receipts  from  interest  on  investments,  and  with  ^^417  more  at 
/"2,435  brought  in  the  disposable  total  was  ^393  better  at 
2,23,578.  Out  of  this  a  dividend  of  is.  6d.  per  share  is  again 
paid  on  the  ordinary  shares  and  £2,000,  or  the  same  as  a  year 
ago,  is  put  to  reserve,  leaving  .1^3,185  to  be  carried  forward. 
The  directors  state  that  the  Imperial  and  Canadian  Govern- 
ments having  brought  pressure  to  bear  on  the  company  they 
have  found  it  necessary  to  reduce  the  West  India  rates  in 
return  for  subsidies  on  certain  conditions. 

ANGLO-FRENCH   MERCANTILE   AND    FINANCE  CORPORATION, 

LTD. 

Thr  pr«'vious  report  only  covered  the  period  from  June  ii, 
the  date  when  the  company's  capital  was  reorganised,  to  Sep- 
tember 30,  igi2,  so  that  no  comparison  of  the  results  for  the 
year  ended  September  last  is  possible.  Including  profit  on 
sales  of  securities,  the  revenue  was  ^82,500,  and  the  nett  profit, 
with  ^2,481  brought  in,  amounted  to  ;£'75,936.  Out  of  this  a 
dividend  of  5  per  cent,  has  been  paid,  /".n.SS^  is  written  ofl 
the  preliminary  expenses  of  the  consolidation  and  new  issue 
of  shares,  and  /i  1,052  is  carried  forward.  Investments  show 
an  increase  of  ;^7Q,705  at  /548.8i7,  and  the  directors  say  that 
in  their  opinion  the  present  value  of  these  securities  exceeds 
this  figure  :  the  quoted  securities,  amounting  to  /i88,746,  which 
are  taken  at  cost,  show  appreciation  at  the  middle  prices  of 
September   30.      Loans    against    security     are    £yS,662    up    at 


;^i44,ii2,    and  sundry  debtom   owe  £v><^l  more  at   C^tS\i, 
while  cash  has  been  reduc.-d  by  £n'i,Tl^  to  £-iti,y30. 
•ANTA    CATALINA     NITRATB    OO..     LTD. 

There  was  a  further  reduction  of  25,400  quintalt  to  ya^,yn 
quintaU  in  the  quantity  of  nitrate  upon  which  profit  was  UJum 
in  the  year  <rntlcd  June  30,  but  trading  profit*  only  (bow  a 
small  decrease  of  ^498  at  £2^,^^*)-  f-oiidon  office  charcn, 
including  ;^266  more  written  on  inve-rtirmti,  were  rath/r 
heavier,  and  with  ;^i,2o8,  or  £1,0^1  lc»»,  brought  (orwaid.  th»- 
total  credit  balance  was  £i,'i2i  down  at  £2\,i^t.  The  divi- 
dend is  therefore  reduced  from  22|  per  cent,  to  20,  and  after 
writing  off  ;^2,372  for  balance  of  eipenditure  on  alteration*, 
against  ;£2,o68  for  depnciation  on  plant,  «(c.,  allowing  £t^ni^ 
for  depreciation  of  grounds,  the  amount  carried  forward  i* 
practically  the  same  at  ;Ci,2i5.  The  allowance  for  depreciation 
on  (property  account  only  exceeded  the  fresh  outlay  by  £j2'i, 
reducing  the  total  to  £^2,202,  Stocks  of  i'jdine  are  £830  small-r 
at  /i,8oo,  but  nitrate  stcx;k»  have  been  increased  by  ;£4,i82  lo 
;^2i5,7o8.  Cash  and  bills  receivable  are  ;i3,732  down  at  jf  10,070, 
while,  on  the  other  hand,  sundry  creditors  and  bills  payable 
have  risen  by  ^1,852  to  /i4,3')o. 

SANTIAGO  NITRATI  CO.,  LTD. 
The  work  of  carrying  out  the  additions  and  alterations  to  the 
plant  interfered  to  a  greater  extent  than  had  been  expected 
with  the  manufacture  of  nitrate  in  the  year  ended  June  jn, 
and  gross  profits  showed  a  further  decrease  of  /5i94>  >t 
^10,972.  After  providing  for  administration  charges  and  in- 
terest the  nett  balance,  including  ;^6,444  or  ^12,252  less  brought 
in  is  .^^19,715  down  at  ;^io,67i,  and  the  shareholders  have 
again  to  postpone  their  hopes  of  a  dividend.  During  the  year 
the  capital  was  reduced  to  £\f>o,oon  by  the  repayment  of  £1 
per  share.  Expenditure  on  new  plant  amounted  to  j^i4,644,  but 
;^39,644  is  taken  from  reserve  to  provide  for  depreciation,  and 
the  property  account  is  therefore  ;fis,ooo  down  at  £\%^jootj, 
while  the  reserve  is  reduced  to  £b,^xt.  Stocks  of  nitrate  are 
valued  at  £if>,'!22  or  an  increase  of  £%,n:fi,  and  other  stocks 
are  ;£3,423  up  at  jf  14,586,  but  cash,  owing  to  the_  repayment 
of  capital,  is  ;^4o,956  down  at  £(iy>,  against  which  current 
liabilities  have  risen   by  /ii,2'4  to  £fi^,f*<9.. 

PAN  DE  AZUCAR  NimATK  CO..  LTD. 
In  the  year  ended  June  30  profit  was  taken  on  430,836  qtls.. 
or  19,127  qtls.  less  than  in  the  previous  12  months,  but  the 
actual  amount  realised  was  £\.n^  higher  at  /33.946-  After 
providing  for  exhaustion  of  raw  material,  depreciation,  and 
London  office  charges,  the  nett  b.ilance,  including  /<)f2  more 
at  ;^97i  brought  in,  was  /2.740  up  at  £2t„i\a,  and  the  dividend 
is  increa.sed  from  15  oer  cent,  to  18.  NotbinK,  however,  is  put 
to  reserve  compared  with  /■4.000  List  time,  and  the  sum  carried 
forward  is  if 3.439  larger  at  /4,4io.  Property  account  has  been 
reduced  by  £t,&f>  to  >^i  11,437,  against  which  there  is  a  reserve 
of  £a,o,ooo.  Stocks  show  very  little  change  at  ;f40,oo8,  but 
debtors  owe  £^.'^1^  more  at  /46,438,  while  cash  and  bills  come  to 
/'2,oo6  less  at  ^29,364.  Current  liabilities  hive  been  reduced  bv 
/2.547  to  /63.771.  The  directors  say  that,  having  arrived  at 
the  conclusion  that  oil  would  prove  a  more  economical  fuel  than 
cnal.  thev  have  entered  into  a  i  ontract  for  a  suppiv  of  tJetrtileum. 
CONSOLIDATED  GAS,  ELECTRIC  LIGHT  AND  POWIH  CO.  OP 
BALTIMORK. 
This  comp.anv's  July  to  June  year  was  a  good  one.  Its  gross 
income  from  all  sources  was  tf)5o,ooo  better  at  •6,115.000,  while 
exrien.ses  and  taxes  rose  little  more  than  $320,000  to  (2,063,000. 
Therefore,  the  n&tt  revenue  was  $329,000  better  at  ti.i ^2,000. 
and  after  meeting  the  interest  on  the  funded  debt,  which  fork 
$595,500  more  at  $1,477,000.  there  was  enoneh  over  to  enable 
the  board  to  increase  the  dividend  on  the  ordinary  c.ipital.  It 
was  nut  upon  a  "  6  oer  cent,  b.asis "  for  the  quarter  ended 
March  31  last,  and  will  presumably  be  continued  -it  that  figur<>. 
be<-ause,  after  paving  this,  there  w.as  .•<  surplus  of  $864,000,  from 
which,  however,  $460,000  was  appropriately  set  .iside  for  depre 
ciation,  sinking  fund,  &:c.,  leavine  $404,000,  and  th.at  aifain  w-s 
docked  of  *-(oo.ooo.  wisely  placed  to  a  special  reserve,  so  thnt 
the  nett  surplus  carried  forward  is  $104,353,  or  $i<».<"' 
than  last  year,  but  then  nothing  was  set  aside  to  a  ^ 
reserve,  .and  the  dividend  was  only  5  per  cent.  Certain  rh  ... 
occurred  in  the  caoit.al  account  durine  the  year,  by  which  the 
preferred  .stock  outstanding  has  been  reduced  to  $5.2-2.000.  th» 
ordinary  or  common  share  canital  havine  been  incre.ased  br 
presumably  a  like  amount.  The  board  has  power  to  issue 
$20,000,000  of  ordinary  c.inital.  At  present  the  amount  of  such 
oufst.anding  is  only  •8.S88.000.  but  the  debts  of  the  comp.inv 
under  various  mortgages,  includ:""  .», ..  „f  ,i^  I'nited  Klertri.- 
Lieht  .and  Power  (^o.,  is  neirlv  ^  i.  nnd  in  this  restwri 

the  financial  tJosition  is  r'«thrr  '  The  comtwny.  h*^" 

ever,   is  a  very  substantial  one,   and  to  all    appearanr*-  likelv 
to  continue  p'osoerous.  but.  's  the  direrto's  "ar.  the  fininci-il 
structure  h->s  been  rr>dically  rhaneed  xnd  imp- 
past    year    hv    a    new    issue  of   secnritie*  ef    ■> 
•'mount  of  $60,000,000.     It  is  the  intention  irr->>;,. . 
the  outstanHin"  issues  and  simnlifv  the  car>inl    account 
ve.ar  .accordingly  /"-oo.ooo  of  t^^  company's  cv>n<olid.ated  r-    - 
iraire  5  ner  cent,  debenture  stock  was  sold  in  London  and  the 
money  used  to  wine  out  other  debt. 

MFROFNTHALFR  LINOTVPK  CO.,  NKW  VOfK- 
This,  it  is  always  useful  to  remind  unhappy  vi<-tim5  her*,  is 
the  Y.inkee  bo.a-constrictor  whi'-h  sw:>llowed  uo  the  remains  rf 
our  Linotype  Co.  and  one  of  its  olfshoots.  Last  vear  end'x! 
September  30  it  made  a  profit  cf  •*.76R.ooo,  the  Iar<»»*t  in  t^' 
la^t  five  vf.ars.  and  a  trifle  more  th.>n  in  iQti-12.  The  nnmV- 
of  m.achines  built  is  s-^id  to  be  the  largest  in  .snr  Tear  of  t^'• 
company's  history,  nnd  there  \t*  now  in  existence  in  variot»« 
parts  of  the  world  about  jo,ooo  linotype  machine*      Sir  ,T<5'«T''t 
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Lawrence  can  doubtless  explain  how  it  is  that  this  wonderfully 
])rosperous  business  brought  nothing  but  disaster  to  the  British 
old  Linotype  Co.  Out  of  the  year's  revenue  15  per  cent,  of 
dividends  was  paid,  making  with  the  1614  per  cent,  paid  for 
iqio-ii,  61%  per  cent,  returned  to  the  shareholders  in  the  last 
four  years,  and  there  seems  to  have  been  a  surplus  of  $848,000 
left  after  this  feat  was  performed.  In  the  four  years  added 
together  the  surplus  would  amount  to  about  83,135,000.  What 
has  been  done  with  the  money?  The  abstract  balance-sheet 
does  not  allow  us  to  guess,  but  it  is  obviously  all  used  in  the 
business. 

CARLTON   HOTEL,  LTD. 

Its  business  year  ended  on  August  31  last,  and  the  profits 
.shown  are  ^3,352  up  at  £jg,626.  Adding  in  the  ;^23,288  brought 
forward,  there  is  ;^4,658  moie  available  at  ;^io2,9i4,  and  out 
of  this  the  debenture  interest  and  preference  dividend  is  pro- 
vided for,  leaving  enough  to  enable  the  board  to  raise  the 
dividend  on  the  ordinary  shares  by  i  per  cent,  to  8  per  cent,  for 
the  year.  Then  the  general  reserve  fund  again  gets  ^10.000, 
and  a  few  pounds  more  at  jCSAAJ  is  transferred  to  the  reserve 
for  lease  redemption.  A  balance  of  ;^26,40o  will  remain  to  be 
carried  forward,  or  £3,1^2  more  than  was  brought  in.  The 
general  reserve  is  now  ^^145,000,  and  adding  in  the  leasehold 
redemption  reserve  of  ;if38.399  there  is  altogether  ;^i83,399  laid 
by,  which  is  a  good  record.  Nothing  in  the  accounts  demands 
emphasis,  but  it  is  s.^tisfactory  to  find  the  value  of  the  Ritz 
Hotel  down  ;^26,35i  in  the  balance-sheet  to  ^£'640,745. 
LODERS   AND   NUCOLINE,   LTD. 

Gross  profits  for  the  year  ended  August  31  were  ;if2,332  up  at 
;^i  5,830.  Transfers  to  depreciation,  reserve  and  sinking  fund 
were  satisfied  by  ;^2,o57  released  by  realisations  from  capital 
reserve  with  the  result  that  revenue  was  ;^2,i44  less  at  ^1,117. 
The  balance  carried  forward  together  with  last  year's  balance, 
minus  the  final  dividend,  is  ^^'2,092  higher  at  ;f  14,624.  Lease- 
hold premises,  plant,  tools,  &c.,  have  risen  .!f7,284  to  .^^87,963, 
while  stocks  in  hand  are  ^18,501  down  at  ^£'47,877.  Investments 
are  j^2,o(>2  less  at  ^12,887,  and  the  development  account  asset 
is  ;^2,i5'i  larger  at  ;^3,oi8.  Cash  is  ;,f4,785  smaller  at  ;,f6,354, 
but  bills  receivable,  debtors,  &c.,  have  risen  ^^5,080  to  ;!f33,4i2, 
and  creditors  are  owed  /12.S75  less  at  ;^47,025.  The  company 
proposes  to  increase  its  capital  by  /'so.ooo,  half  in  25,000  6  per 
cent,  cumulative  preference  shares  and  the  rest  in  25,000 
ordinary  shares  of  ;^i  each  to  rank  rateably  with  the  shares 
already  issued,  and  an  extraordinary  general  meeting  will  be 
held  to  sanction  the  issue. 


MINING     RETURNS. 

Aramayo  Francke. — 331  tons  black  tin,  17  tons  of  copper. 

Associated  of  W. A.— 11,36s  ton    for  ;f  14,039. 

Balaghat.— 3,600  tons,  1,156  ozs.  ;  8,021  tons  tailings,  288  ozs.  : 
total,  1,444  ozs. 

Barramia.— 400  tons,  366  ozs. 

Barrett  Gold.— 387  ozs.  ;  value,  /i,40o  ;    profit,  /400. 

Blackwaer. -3,892  tons,  yielding  :f7.398;  p'ofit,  ;f3,903. 

Brilliant  Deeps. — 717  tons,  value,  including  residues,  /3.660. 

Casey  Cobalt.— Week  istinst.,  value,  ;f2.362  ;  profit,  ;^i,776. 

Champion  Reef.— 18,050  t  ms,  8,563  ozs.  ;  30,322  tons  sand  and 
shmes,  2,775  ozs. ;  total,   11,338  ozs. 

Chinese  Engineering.— Output  of  coal  week  Nov.  i,  48,000 
tons;  sales,  38,000  ton-:;  and  consumption,  1,300  tons. 

Cobalt     Lake    Silver,— Week    Nov.    i,  value  /2,748  ;   proBt, 

Cobalt  Town  Site  Silver.— Week  Nov.  i,  value  A.gog  ;  proBt, 
;f2,i8i.  *■*  -^  -^^ 

Consolidated  of  N.Z.  Wealth  of  Nations.— 2.220  tons,  yielding 
£3.408;  profi-,  £1,732. 

Dolcoath  Mine.— Crushed.  8.793  tons;  yield,  £\2,i22. 

Frank  Stiiith  Diamond.— Results  since  rest  irting,  Oct.  6  to  31, 
33.357  loads,  1,159  carats.     Plant  not  yet  working  at  full  capacitv. 

Giant  of  Rhodesia.— 10, 06G  tons.  2  321  ozs.  ;  value.  /9,847  • 
profit,  ;f4,i2i.  •  t.J'  -M  . 

Gibraltar  Consolidated— 510  tons,  344  ozs.  ;  concentrates,  145 
ozs  ;  cyanide,  66  ozs, ;  value,  ,f  2,050. 

Grea'  Coba-.— 503  tons  copper.  1,628  ozs,  gold,  and  8,841  ozs. 
silv  r;  value,  ;f  15,662.  subject  to  costs  of  refining  and  realisation 
of  1 7  per  ton  of  blister  c  pper. 

Great  Fingall.— 5  595  tons,  805  ozs. ;  tailings,  397  ozs.  ;  concen- 
trates, 363  ozs. ;  san  Is,  600  ozs. ;  value,  £'9,349. 

Great  Kitzroy. — 2,482  tons  ore  smelted,  t  )g  ther  witH  1,232  tons 
concentrates,  lor  207  tons  coppe',  1,053  ozs,  gold,  and  2,129  ozs. 
silver;  va'ue,  £18,540,  Mtll,  7,044  t  ns  for  1,328  tons  concen- 
rates,  assaving  12.06  per  cent,  copper  9. 11  dwts.  gold  per  ton; 
profit,  £2,277. 

ri  mpden  Cloncurry  Copper,— 5,642  tons  ore,  producing  607  ozs. 
blist  r  copp-r,  containing  600  tons  copper,  185  ozs.  gold,  and 
4,93^1  ozs.  silver. 

Henderson's  Transvaal  — Tweefontein  :  Output,  28,128  tons. 

Hutti  (Mizam's).  1,625  ozs.  from  2,300  'Ons  crushed;  tailings, 
180  ozs  from  1,470  tons  trea  ed  ;  total,  1,805  ozs. 

Jos  Tin  Area  (Ntge  ia).— Output  of  12  tons  17J  cwts.,  9  tons 
17J  cwts.  of  whic  .  are  of  an  assav  value  of  74J  per  cent,  metallic 
tin  and  3  tons  of  69  per  cent,  metallic  tin. 

Kolmanskop  Diimond.-  8,017  carats.  Low  production  still  due 
to  s  arci  y  of  labour. 

Ku-kiH  (Nigeri.,)  Tin  — 7tons;  dispatched,  533  bags  (17  tons); 
and  on  hand,  470  bags  (15  to  s). 

Lake  View  an  I  Oroya  Exploration.— Queen  of  the  Hills— 3,420 
tons,  £^5,890;  profit,  £2.505. 

Mount  Boppy,— 4,354  tons,  1,501  ozs.  ;  cyanide,  120  ozs. ;  slimes, 
1,562  ozs.  ;  total,  3,183  ozs. 


Malayan  Tin  Dredging. — Produced,  355  piculs  (22J  tons)  tin 
ore ;  value,  £2,453, 

Mount  Ellioit,  Treated  4.461  tons  ore,  producing  480.  tons 
blister  copper,  containing  637  ozs.  gold  and  1,056  ozs,  silver. 

Mount  Lvell.— 25,533  tons  ore  treated;  converters  produced 
527  tons  blisier  copper,  containing  copper  520  tons,  silver 
37,057  ozs.,  and  gold  697  ozs. 

Mysore, — 25,505  tons,  17,142  ozs.  ;  23,374  'ons  tailings  and 
slimes,  2,466  ozs.  ;  total,  ig,6o8  ozs. 

Namaqua  Copper. — Henderson's  :  Output,  200  tons  fine  copper. 

Naraguta  Extended. — Output,  40  tons. 

New  Vaal  River  Diamond. — Diamonds  registered,  £[25,000. 

North  Anantapur. — 2,000  tons,  831  ozs.  ;  1,430  tons  tailings, 
96  ozs.  ;  total,  927  ozs. 

Nor  h  Broken  Hdl. — Week  Nov.  i  treated  6,280  tons  crude  ore, 
producing  1,085  'ons  concentrates,  containing  735  tons  2  cwt,  lead 
and  23,870  .  zs.  silver. 

No.  2  South  Eas.ern, — 846  tons,  153  ozs.  ;  tailings,  800  tons, 
155  ozs. 

Nundydroog. — 7,500  tons,  6,118  ozs.  ;  tailings,  8,356  tons, 
570  ozs,  ;  t  tal,  6,688  ozs. 

Ooregum. — 12,099  tons,  6,152  ozs,  ;  11,623  tons  tailings, 
1,418  ozs. ;  2,580  tons  slimes,  444  ozs. ;  total,  £[8,014  ozs. 

Progress  of  N,Z. — 3,371  toi  s  >ielding  £4,141 ;  profi',  £1,205. 

South  Crofty, — 6,031  tons  ;  mineral  recoiercd — tin  and  wollram, 
£[6,889;  ar  enic  and  sundries,  ;^896;  recovery  of  tin  and  woliram 
per  ton  crusiied,  2354  lbs. 

St.  John  Del  Rey. — Gold  produce,  £35,500;  yield  fwr  ton,  45s  gd. 

Sudan, — 1, 400  tons,  783  ozs.  ;  cyanide,  224  ozs.  ;  value,  £3,400, 

Talisman  Consolidated. — Tons  treated,  4,  too;  value,  £22,214;. 
profit,  £■12,497. 

Tasmania. — 5,168  tons,  965  ozs.;  2,160  tons  cyanide,  65  ozs.  ; 
483  tons  concentrates  and  1,244  tons  cblorination  tailings,  for  598 
ozs.  ;   loial,  1,628  ozs. 

Toora  Proprietary  Tin. — Cleaned  up  6J  ions  firsts ;  tailings  only 
treated. 

Tronoh  • — 183  tons  tin  ore  ;  value,  £20  600  ;  net  profit,  ^4,600  ; 
In  ad  'ition  profit  of  /iisrealised  on  20  tons  produced  by  tributers. 

Tronoh  South. — 30  tons  tin  ore;  value,  £3,270. 

Wandenr  (Selukwe). — Cyanide,  12,276  tons,  1,520  ozs;    value. 

Whim  Well  Copper. — Production.  697  ton'*  11  per  cent.,  and 
1,251  tons  3  percent.  Delivered  i  851  tons  copper  ore  11 J  per 
cent,  bhip  Western  Monarch  has  arrived  with  2,000  tons  copper 
ore  io|  per  cent. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Bombay,  Baroda,  and  Cental  India. — In  addition  to  half-year's 
guaranteed  interest  of  £1  los.  per  cent,,  an  interim  of  los.  per  cent, 
in  respect  of  profits  for  year  1913-14,  same  as  a  year  ago. 

International  of  Central  America, — Usual  quarterly  at  the  rate 
of  5  per  cent,  per  annum  on  the  preferred  shares,  payable  Nov.  15. 

Lauder  Light, — Interim  of  is.  per  share,  or  i  per.  ceni.  per 
annum,  less  tax,  on  the  ordinary  shares  for  half-year,  against  f  per 
c-^nt.  a  year  ago. 

Madras  and  Southern  Mahratta. — Interim  of  £2  los.  percent,, 
less  tax,  for  year  1913-14,  payable  Jan,  i,  against  £2  5s,  per  cent,  a 
year  ago. 

BANKS. 

Bank  of  Bri'ish  West  Africa, — In  erim  at  the  rate  of  8  per  cent. 
per  annum  (free  of  tax)  on  the  paid-up  capital  for  half-year  ended 
Sept.  30,  same  as  a  year  ago. 

National  of  Australasia, — 7  per  cent  per  annum  <  nboth  preference 
and  or  inary  shares  for  hall  year  ended  Sept,  30,  placing  ^30,000 
to  reserve,  /2,ooo  to  officers'  provident  fund.  £[5,000  to  reduction 
of  bank  premise-  account,  with  £'16,000  forward. 

Western  Australian. — Half-yearly  of /i  per  share,  equal  to  20 
per  cent,  per  annum. 

MINES. 

Cobalt  Lake. — Third  interim  f  is,  per  share,  being  at  the  rate 
of  20  per  cent,  per  annum,  less  tax,  pay  ible  Nov.  27. 

Malayan  Tin  Dredging. — is.  per  share,  free  of  tax,  payable 
Nov   26. 

Mount  Lyell.— IS.  3d.  per  share,  payable  Dec.  15. 

Talisman  Consolidated. — Usual  quarterly  of  is.  gd.  per  share, 
tax  free,  payable  Dec.  4. 

Ooregum  of  India, — Interim  (tax  free)  of  gd,  per  share  on  both 
ordinary  and  prefi  rence  shares,  payable  Dec,  11,  making  is.  6d. 
per  share  on  the  ordinary  shares  and  2S.  6d,  per  share  on  the 
prrference  shares,  tor  first  eight  months  ot  present  year,  same  as  a 
year  ago. 

MISCELLANEOUS. 

Acadia  Sugar  Refining. — 2J  per  cent  on  the  ordinary  shares, 
making  5  per  cent.,  less  ax,  for  the  year,  same  a   la^t  year. 

Anglo-Sumatra  Rubber. — Final  for  year  e  ded  May  31  at  the  rate 
of  17J  percent.,  less  tax,  making  30  per  cent,  for  year,  placing 
;f  7,000  to  reserve,  with  ;^8,004  forward,  against  22J  per  cent,  last 
year. 

Balijan  Tea — Interim  at  the  rate  of  7J  per  cent.,  free  of  tax, 
payable  Nov.  13,  on  account  1913. 

Ba  ikers'  Investment  Trust. — Interim  at  the  rate  of  4  per  cent, 
per  annum  cm  the  deferred  lor  half-year  ended  Oct.  31,  payable 
Nov.  18,  same  as  a  year  ago. 

Brampton  Brewery. — Interim  of  5  per  cent,  on  the  ordinary 
share  for  six  months  ended  Sept.  30,  payable  15th  inst.,  same  as 
a  year  ago. 

Brunner  Mond, — Interim  on  the  ordinarv  shares  at  the  rate  of 
25  per  cent,  per  annum,  free  of  tax,  payable  Dec.  12,  same  as  a 
year  ago 
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Cape  Electric  Tramways.— 5  per  cent.,  free  of  tax,  same  as  a 
year  ago. 

Chubwa  Tea — Interim  for  year  ending  Nov.  30  of  12JI  per 
cent,  on  the  ordinary  capital,  subject  to  tax,  payable  29th  inst., 
against  10  per  cent,  a  year  ago. 

Claudiu-^  Ash,  Sons,  and  Co — Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares  for  six  months  ended  June  30, 
less  tax,  same  as  a  year  ago. 

Cobalt  Town  Site  Silver.— Interim  of  is.  6d.  per  share,  less  tax, 
payable  Nov.  20. 

Continental  Union  Gas.— Final  of  2^  per  cent,  on  the  ordinary 
stock,  less  tax,  making  4^  per  cent,  for  the  year,  against  4  per 
cent.,  tax  free,  a  year  ago. 

Fullers  E  irth  Union. — Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  Sept.  30,  pay- 
able 15th  inst.,  against  8  per  cent,  a  year  ago. 

Liverpool  and  London  and  Globe  Insurance. — 12s.  per  share, 
less  tax,  on  account  for  1913,  payable  22nd  inst.,  against  los.  a 
year  ago. 

M  ters.— Interim  to  Sept.  30  on  the  ordinary  shares  at  the  rate 
of  4  per  cent,  per  annum,  same  as  last  year. 

New  Pegamoid. — At  the  rate  of  lo  per  cent,  per  annum  for  year 
ended  Sept.  30,  placing  /i.ooo  to  reserve,  with  ^2,312  forward, 
same  as  last  year. 

Palace  Shipping — 10  per  cent,  for  past  year,  carrying  forward 
£3'3(>5-  against  6  per  cent,  a  year  ago. 

Pan  de  Azucar  Nitrate. — Final  of  9  per  cent.,  payable  Nov.  18, 
making  18  per  cent,  for  year,  against  15  per  cent,  for  previous 
year. 

Rani  Travancore  Rubber. — Interim  of  2 J  per  cent.,  less  tax,  pay- 
able Nov.  19,  against  4  per  cent,  a  year  ago. 

Sanitas. — Usual  interim  at  the  rate  of  5  per  cent,  per  annum  for 
six  months  ended  Sept.  30,  oayable  Dec.  i. 

Shotis  Iron. — 6s.  per  share,  equal  to  30  per  cent.,  on  the 
ordinary  shares  for  year  to  Sept.  30,  against  25  percent,  a  year  ago. 

W.  B.  Thomson. — The  directors  announce  that  they  are  unable 
to  pay  any  dividend  on  the  preference  shares  at  present. 


Critical  Index  to  New  Investments. 


Franco-British  Aviation  Co.,  Ltu. 
There  is  only  one  sentence  of  much  significance  in 
Ihe  prospectus  of  this  companj ,  and  it  is  to  the  effect 
that  our  First  Lord  ol  the  Admiralty  and  the  Secretary 
for  War  have  ix)th  declared  "  the  intention  of  the 
Government  to  largely  increase  the  air  forces,"  because 
the  competition  lor  the  command  of  the  air  is  now  as 
keen  as  that  for  the  sea  or  land.  Just  so.  No  one 
attempts  to  show  really  practical  or  commercial  uses 
lor  aeroplanes  or  hydroplanes,  but  as  long  as  the 
present  madness  lasts  for  more,  and  ever  more,  engines 
of  destruction  toys  of  this  description  will  have  a 
certain  vogue.  To  what  extent  the  Franco-British 
company  will  obtain  orders  from  Governments  or  from 
amateur  pioneers  of  flying  we  have  no  means  of  judg- 
ing. We  know  that  apart  from  serious  experiments 
on  behalf  of  the  Army  and  Navy  there  is  a  sort  of 
craze  to  "go  up  in  'a  balloon, 'boys,"  and  M.  A. 
Beaumont,  winner  of  a  Dnily  ^[ail  prize,  and  one  of 
the  popular  heroes  of  the  day,  declares  his  belief  that 
the  company  can  earn  a  profit  of  from  ;^2o,ooo  to 
32,000  per  annum.  And  we  have  no  doubt  M.  Beau- 
mont is  perfectly  sincere.  So  with  a  capital  of  ;^65,ooo 
in  ;^'i  shares,  of  which  half  arc  offered  for  subscrip- 
tion, you  have  a  great  chance  to  take  a  hand  in  the 
game.  The  purchase  price  for  certain  rights  and 
embryo  businesses  is  fixed  at  ;^'37,ooo,  payable  as  to 
^15,000  in  cash  and  ;£"22,ooo  in  .shares,  of  which  only 
^5,ooo  goes  to  the  intermediary  vendor — quite  modest 
as  these  things  go.  But  it  mu.st  be  quite  understood 
that  the  business  is  terribly  speculative — not  much  less 
risky  than  aviation  itself. 

Snip  C.ANAi.  Portland  Ckmknt  M.\ni  i-actirers,  Ltd. 
This  company  was  originally  established  in  191 1  as 
;i  private  company  with  a  capital  of  ;^'i5o,ioo  divided 
into  150,000  p£,'i  ordinary  shares  and  2,000  is.  deferred 
shari's,  the  whole  of  which  were  taken  by  the  directors 
and  their  friends.  It  owns  a  lease  of"  an  estate  on 
ihe  Manchester  Shij)  Canal,  on  which  there  has  been 
irected  a  cement  factory,  together  with  53  acres  of 
Ireehold  shale  quarries  and  a  lease  of  limestone 
quarries.  The  factory  is  laid  out  for  eight  rotary  kilns, 
two  of  wh'ch,  with  a  productive  capacity  of  about  1,500 
tons  per  week,  arc  in  operation,  and  it  is  intended  to 
proceed  immediately  with  the  erection  of  further  kilns. 
-Vlthough  the  company's  cement  was  only  introduced 
on  the  market  earlv  this  year,  the  directors  sav  it  has 


dlrcady  obtained  .such  a  remarkable  reputation  for 
quality  in  both  home  and  foreign  markets,  that  it  i» 
necessary  to  increase  the  productive  capacity  of  the 
works  without  delay.  The  capital  was  consequently- 
increased  in  July  last  to  ;£j350,ioo  by  the  creation  oif 
200,000  6  per  tent,  cumulative  participating  puier- 
ence  shares  of  ^i  each,  which  are  entitled,  in  addition 
to  their  fixed  dividend,  to  rank  pari  passu  with  ihe 
ordinary  sharc>>  for  any  further  dividends  which  may 
be  declared  after  the  latter  have  also  received  6  per 
cent.,  until  lx)th  classes  have  received  a  total  diHtrii>u- 
tion  of  8  per  cent.  Of  these  new  shares  50,000  were 
privately  subscribed  for  by  the  directors  and  others, 
and  the  remaining  150,000  were  offered  for  subscrip- 
tion. It  is  estimated  that  the  nett  profits  after  charg- 
ing depreciation  will  not  be  less  than  j(Jy>,ooo  per 
annum  from  the  working  of  the  two  kilns  now  in 
operation,  but  there  is  nothing  in  the  prospectus  to- 
show  that  these  figures  have  any  more  solid  basis 
than  the  usual  promoter's  cakrulations,  and  the  shares. 
must  be  classed  as  a  speculative  security. 
DuNLOP  Rubber  Co.,  Ltd. 
With  its  reserves  aggregating  j£.jyi,€xx>,  this 
prosperous  company  requires  more  capital,  and  an- 
nounces an  issue  of  295,000  cumulative  6  per  cent,  j^i 
preference  shares  at  par.  Not  only  do  the  buyers  get 
this  investment  at  what  looks  an  attractive  price,  but 
Ihe  allottees  will  also  receive  an  option  entitling  them 
to  one  ordrinary  share  of  £t  at  par  in  respect  of  each- 
ten  preference  shares  allotted  to  them.  The  present 
price  of  the  ordinary  shares  is  nearly  ijg,  so  the  offer 
looks  tempting,  especially  as  the  average  revenue  of  the 
company  for  the  past  ten  years  has  been  suflic'cnt  to- 
pay  the  dividend  on  the  whole  ;^295,ooo  in  preference 
shares  now  to  be  brought  into  existence  more  than 
eight  times  over.  The  new  issue  has  been  underwritten 
by  the  International  Financial  Society  for  a  commission 
of  4J  per  cent. 

CoLRT  Link,  Ltu. — In  February,  1913,  100,000  shares  were 
offered  by  this  company,  of  which  half  were  subscribed,  and 
the  remainder,  un  being  again  ofiered  to  the  sharebolderi  in 
March  last,  were  taken  up.  More  money  is  now  wanted  to 
pay  off  loans  and  to  purchase  additional  steamers  when  tbeae 
can  be  obtained  at  a  reasonable  price,  and  subscriptions  are 
invited  for  a  further  50,000  shares  of  £'  each  at  par,  »ub- 
scribers  being  given  the  option  to  call  one  share  at  par  until 
December  31,  1915,  for  every  two  now  allotted.  The  company 
owns  six  vessels,  which  stand  in  the  books  at  £236,197,  but 
have  recently  been  valued  at  .£316,750.  In  the  matter  of  divi- 
dends it  has  a  good  record,  having  paid  6  per  cent,  per  annum 
in  the  years  i<)o6  to  igio,  7  per  cent,  in  191 1,  and  8  per  cent. 
in  191/.  Profits  for  the  last  year  exceeded  those  of  the  pre- 
vious year  by  ;f37,ooo  at  .£60,051,  while  for  the  nine  moatln 
ended  September  30  they  were  £$S.aSS,  and  an  interim  divi- 
dend at  the  rate  of  8  per  cent,  per  annum  has  been  paid.  The 
shares  offered,  therefore,  seem  to  be  as  good  an  investment  a* 
any  shipping  security  can  be. 


The  Canadian  Bank  of  Commerce  has  opened  a  branch  at 
Retlaw,  Alberta. 

British  Burmah  Petroleum— October  production,  including  the 
Rangoon  Oil,  77.474  Imrrels 

Things  are  still  in  a  poor  way  in  Uruguay,  whose  Customs  receitXa 
for  September  showed  a  decline  of  (71,497  gold  compared  with 
August.  For  the  five  months  May  to  Sep'emb^r  Ihe  <hrinka|te 
has  been  $834,000,  or  £161,000.  This  is  not  ruin  exactly,  bat  it  is 
distress. 

Montevideo  City  is  said  to  have  just  contracted  with  Messrs. 
Glyn,  Mills,  Currie  and  Co.  for  a  "hort  term  loan  of  /S'W.ooo  oo 
very  onerous  conditions.  The  rale  is  to  lie  8  per  cent,  pins  a 
premium  of  20  per  cent.  As  ga<rartee  the  hank  receives  a 
nominal  amount  of  £200.000  in  storks  of  it-e  Consolidated  d»  bt. 

The  Bank  of  Montreal,  London,  has  received  a  cable  from  Ihe 
head  office  in  Montrenl  announcing  that  Mr.  R.  B.  Angus  has 
resigned  the  presidency  of  the  bank  and  that  the  followiiif 
appointments  have  been  made  : — Mr  H.  V,  Meredith.  »*^ 
president  and  general  manager,  to  be  president  and  executive 
officer ;  Sir  Frederick  Williams-Taylor  roana^rer  of  the  L.oadoa 
branch  to  be  general  manager:  Mr  A.  D.  Braithi»aite.  super- 
intendent of  the  Ontario  branches,  to  be  assistant  general  manager. 

•The  China  Stock  and  Share  Handbook."  compiled  by 
H.  E.  Morris  and  C.  R.  Maguire.  which  is  printed  and  pabliahed 
at  the  North  China  Daily  Nfut  aod  W.  nr.'i  oeSce.  deals  in  av«7  nm- 
prehensive  wav  with  !■  cal  inisrellaneooa  cnnpaoies.  and  gives 
much  useful  aiid  detailed  informatioo  rwpectiint  Goverament  kens, 
municipal  debentures  and  railwav  cocceTPS.  besides  famiafaiac 
appropriate  data  which  cann  t  fail  to  male  it  of  iniefeM  lo  ihnee 
w'o  are  unaware  of  the  field  thereisforin\-estmentin  the  Far  East. 
The  ••  New  Venture '  for  this  year  is  a  m  st  careful  disqaisilioa  CO 
rubber  and  the  rubber-growing  industry,  very  well  worth  reading. 
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COMPANY    MEETINGS. 


CLERICAL,  MEDICAL    AND   GENERAL   LIFE 
ASSURANCE. 

The  89th  annual  general  meeting  of  the  Clerical,  Medical 
and  General  Life  Assurance  Society  was  held  at  the  chief 
office,  15,  St.  James's  Square,  S.VV.,  on  Friday,  Mr.  John 
Coles,  Chairman,   presiding. 

Mr.  A.  D.  Besant,  General  Manager,  having  read  the  notice 
convening  the  meeting. 

The  Chairman  said  :  Vou  will  see  from  the  report  in  your 
hands  that  the  progress  of  the  .society  has  been  well  main- 
tained during  the  past  year.  For  the  first  time  in  our  history 
we  have  granted  new  life  assurances  e.\ceeding  one  million 
sterling.  Of  this  large  sum  we  have  reassured  ^^200,000,  so 
that  the  nett  new  life  business  retained  was  ^^821,531 — the 
largest  new  business  we  have  ever  transacted,  and  exceeding 
by  ;^ioo,ooo  the  corresponding  figures  a  year  ago.  The  total 
premium  income  grows  steadily,  and  has  increased  during  the 
year  from  ^^410,000  to  ^,^416,000;  and  the  total  income  was 
^'706,000.  The  interest  yield  a  year  ago  was  £;^  iqs.  gd.  per 
cent.,  and  in  addressing  you  on  that  occasion  I  ventured  to 
anticipate  that  this  year  it  would  be  over  £^  per  cent.  Well, 
gentlemen,  it  is  £^  2s.  id.  per  cent. — subject  to  income-tax — 
the  highest  rate  we  have  earned  during  the  past  27  years.  This 
difference  of  2s.  4d.  on  our  six  millions  of  funds  is  equal  to 
;^7,ooo  per  annum.  To  a  .small  extent  this  increase  is  due  to 
the  writing  down  of  the  value  of  our  securities,  but  the  bulk 
of  the  increase  is  due  to  the  more  favourable  terms  on  which 
we  can  now  make  new  investments,  and  to  the  higher  rates 
we  are  earning  upon  our  mortgages.  As  was  to  be  expected  in 
a  year  showing  such  marked  expansion  of  new  business,  our 
expenses  during  the  year  were  somewhat  higher  than  usual, 
being  just  under  13J  per  cent,  of  the  premium  income.  -Ten 
years  ago,  when  I  first  had  the  honour  of  addressing  you  from 
this  chair,  the  rate  was  1^%  per  cent.,  so  that  the  increase  since 
that  date  is  very  slight.  We  watch  this  item  with  gre.at  care. 
The  death  claims  amounted  to  ;^263,ooo,  and  though  consider- 
ably higher  than  last  year  they  are  still  much  within  the  sum 
expected  and  provided  for  in  the  society's  valuation.  They 
have  yielded  a  substantial  sum  as  "mortality  profit"  towards 
the  next  bonus.  The  payments  under  endowment  assurances 
continue  to  incre.ise  rapidly,  and  amount  to  ^^38,000,  as  com- 
pared with  ;f22,8oo  a  year  ago.  These  policies  are  now  begin- 
ning to  mature  in  large  numbers.  I  see  that  the  total  pay- 
ments for  endowment  assurances  given  in  the  Government 
return  for  all  the  English  offices  doing  ordinary  business  this 
year  amount  to  6|  millions,  as  compared  with  total  death  claims 
of  15I  millions,  so  that  endowment  assurances  now  form  30  per 
cent,   of  the  total   claims   (22 J  millions). 

I  will  now  deal  with  our  investments.  Our  securities  were 
valued  on  June  30,  when  all  stocks  were  unusually  depressed 
in  the  City.  The  board  has  always  exercised  the  utmost  care 
over  our  investments,  which  not  long  ago  showed  a  consider- 
able growth  in  value.  We  have  always  felt  proud  of  our  pub- 
lished list.  The  general  shrinkage  in  the  quoted  prices  of 
Stock  Exchange  securities  has  continued  for  many  years,  and 
came  with  increased  force  this  last  year,  and  has  now  reached 
us,  but  for  years  we  stood  almost  alone  in  freedom  from  loss. 
The  directors  decided  to  face  this  question  at  once,  and  not 
linger  until  the  next  valuation,  and  have  made  a  more  than 
adequate  provision  for  the  shrinkage  by  setting  aside  the  sum 
"f  /ioo,ooo.  This  seems  a  large  sum, 'but  it  amounts  to  only 
li  per  cent,  on  all  our  assets.  Then,  again,  of  the  amount 
written  down,  no  less  than  ^{,'56,000  is  in  respect  of  securities 
which  are  repayable  at  par  in  due  course,  and  so  the  apparent 
loss  on  these  will  certainly  come  back,  as  we  are  not  sellers. 
This  applies  also  to  our  investment  in  Indian  Government 
"A"  annuities,  where  the  capital  is  coming  back  every  year, 
and  the  ^20,000  now  written  off  upon  them  must  all  come  back 
in  full.  I  am  assured  by  our  actuary  that  this  provision  for 
■depreciation  does  not  point  to  any  reduction  in  our  next  bonus 
a.s  compared  with  the  splendid  declaration  made  in  1911.  it 
will  be  seen  that,  after  providing  for  depreciation,  in  the  pa.st 
year's  working  we  added  /i58,234  to  our  life  fund— a  result 
which,  I  venture  to  say,  is  extremely  satisfactory.  Of  our 
new  investments,  you  will  observe  in  our  accounts  that  by  far 
the  most  important  is  that  in  the  General  Reversionary  Co.  on 
January  ist  last.  This  purchase  received  the  most  careful 
attention  of  the  board,  and  the  actuary  deserves  much  praise 
for  the  way  he  handled  the  negotiation,  and  at  this  time  there 
IS  abundant  evidence  of  the  wisdom  of  this  purchase— the  best, 
I  think,  we  have  ever  made.  The  working  of  that  company 
has  not  only  secured  a  continuance  of  profitable  business  in 
reversions,  but  has  brought  us  much  valuable  life  assurance 
business— more,  indeed,  than  we  anticipated.  The  company 
IS  conducted  separately  in  Pall  Mall  as  hitherto  with  the  same 
actuary,  Mr.  Tilt,  and  the  six  members  of  our  finance  com- 
mittee now  form  the  new  board.  In  the  finance  of  life  assur- 
ance It  is  more  than  ever  clear  that  it  is  most  desirable  to 
provide  an  outlet  for  the  savings  in  the  reversionary  field— 
and  this  has  now  been  secured.  The  average  rate  of  interest 
and  t;*  securities  are  good.  This  asset  appears  in  our  balance- 
sheet  at  cost  price,  viz.,  ;£-6s,498,  and  on  the  other  side  of 
the  account  you  will  notice  two  new  items  arising  out  of  this 
large  purchase  :— Due  to  bankers,  ^285,416,  and  amounts  held 
■on  deposit,  £(>&,2z,o.  These  deoosits  we  accepted  to  meet  the 
rbnvenience  of  some  shareholders  in  the  Reversionary  Co. 
Since  June   30   we  have   reduced   our   bankers'    debt  to   about 


;^2oo,ooo,  and  this  loan  will  soon  be  repaid  entirely  out  of 
current  savings. 

There  seems  now  to  be  but  little  room  for  any  further  fall  in 
securities.  The  causes  of  the  fall  are  too  numerous  to 
enumerate,  but  borrowers  keep  coming  from  the  world  over, 
and  our  available  savings  are  not  .sufficient  to  meet  all  their 
requirements.  The  long  period  of  cheap  money  has  now  been 
succeeded  by  higher  rates  which  may  last  for  some  years,  so 
that  our  new  investments  can  be  made  on  improved  conditions 
— and  with  little  or  no  anxiety  as  to  the  future.  If  the  period 
of  improved  interest  has  come  to  .stay  then  insurance  com- 
panies and  banks  should  benefit  thereby.  It  is  now  10  years 
since  I  first  had  the  honour  of  addressing  you  here  as  chair- 
man. It  is  interesting  to  trace  the  progress  of  the  society 
during  this  period.  Our  nett  new  life  business  in  1903  was 
_^62o,ooo.  This  year  it  is  ;f82o,ooo — an  increase  of  30  per 
cent.  The  total  income  then  was  _^48o,ooo.  To-day  it  ex- 
reeds  /.'7o6,ooo — nearly  50  per  cent,  increase.  The  funds  tell 
the  same  story  of  expansion.  The  £^,aoo,iioo  of  1903  have 
grown  to  nearly  ;f6,ooo,ooo  now.  In  1903  our  investments 
yielded  £j  i6s.  2d.  per  cent.  Now  they  yield  £i^  as.  id.  per 
cent.,  and  that  increase  of  6s.  on  ^6,ooo,<kx)  means  ;^go,ooo  addi- 
tional profit  in  the  quinquennium.  The  great  progress  during  the 
past  10  years  has  been  due  primarily  not  only  to  excellent 
business  methods  and  the  liberal  terms  of  the  policies  issued, 
but  to  the  zeal  and  ability  of  our  chief  officers.  To  these  and 
to  our  branch  managers  and  agents  we  owe  the  splendid  recoid 
of   new  business  la.st  year. 

Sir  Douglas  Powell  seconded  the  resolution,  which  was 
carried  unanimously. 


BUENOS    AYRES   MIDLAND   RAILWAY. 

The  ordinary  general  meeting  of  the  Buenos  .\yres  Midland 
Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  River  Plate  House, 
Finsbury  Circus,  E.C.,  Mr.  Frank  Henderson  (chairman  of  the 
company)  presiding. 

The  Secretary  (Mr.  C.  H.  Lambert)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Since  our  ordmary  general  meeting  last 
year  the  position  of  the  preference  and  the  ordinary  shareholders 
as  regards  the  working  of  the  line  has  been  completely  changed, 
owing  to  the  adoption  of  the  supplemental  agreement,  and  there- 
fore I  do  not  think  that  I  need  detain  you  very  long  to-dav  in  deal- 
ing with  either  the  past  year's  working  or  the  prospects  of  the 
line,  Taken  as  a  whole,  and  considering  that  the  period 
covered  by  the  report  was  only  our  second  complete  year's  work- 
ing, the  results  are  satisfactory,  for  there  are  marked  increases 
under  practically  all  the  different  headings.  Indeed,  if  it  had  not 
been  for  the  sudden  decrease  in  the  traffics  during  May  and  June 
owning  to  a  smaller  wheat  harvest  than  in  the  previous  year,  and 
to  a  falling  off  in  trade  generally,  we  should  probably  have  earned 
sufficient  to  pay  the  greater  portion  of  1  he  interest  for  the  year 
upon  the  loans  from  the  working  companies,  in  addition  to  the 
interest  upon  the  debenture  stock.  For  the  first  time  since  we 
began  working  we  have  got  through  the  year  without  any  floods, 
although  as  you  will  see  from  the  general  manaser's  report,  the 
inside  section  from  Buenos  Ayres  to  La  Rica  was  still  suffering 
from  the  effects  of  those  in  previous  years.  I  am  sorry  to  say, 
however,  that  in  September  there  were  abnormal  fl  ods  in  the 
Province  of  Buenos  Ayres,  and  we,  in  common  with  the  other 
railways,  had  our  line  cut.  The  damage  to  the  line,  however,  was 
fortunately  slight,  but  the  disorganisation  of  the  traffic,  the  bad 
state  of  the  access  roads  to  the  stations,  and  the  delay  in  the  shell- 
ing of  the  maize  account  for  the  failing  off  in  our  traffics  during  the 
current  year.  You  will  have  seen  in  the  report  that  both  Mr.  Allen  and 
I  paid  visits  to  Buenos  Ayres  during  the  year,  and  went  over  the 
railway  and  thoroughly  inspected  it  My  opinion,  which  I  have 
expressed  at  previous  general  meetings,  remains  the  same,  namely, 
that — and  this  is  the  important  point — given  time  the  property  will 
become  a  valuable  one,  but  while  there  has  been  considerable 
progress  made  since  my  last  visit  this  was  not  so  much  as  might 
have  been  expected,  owing  a  good  deal,  no  doubt,  to  the  floods  of 
the  last  few  years.  While  I  was  in  Buenos  Ayres  I  had  many 
opportunities  of  meeting  the  officials  of  the  railway,  and  I  was  par- 
ticularly struck  with  the  great  keenness  which  they  displayed  in 
the  advancement  and  progress  of  the  railway.  Now,  as  regards 
the  future,  as  I  explained  at  the  extra-ordinary  general  meeting  in 
July,  under  the  supplemental  agreement  the  interest  upon  the 
preference  and  ordinary  shares  is  assured  for  the  next  three  years 
at  3  per  cent,  per  annum  and  thereafter  at  4  per  cent.,  and  you  are 
also  freed  from  the  liability  of  repaying  to  the  Southern  and 
Western  compani-js  the  amounts  which  they  have  advanced  to 
enable  the  debenture  interest  to  be  paid,  so  that  you  are  in  the 
fortunate  position  of  being  independent  of  the  actual  results  of 
working.  .\s  inquiries  have  been  made  as  to  whether  the  with- 
drawal of  the  scheme  for  the  amalgamation  of  the  Southern  and 
Western  companies  affects  the  guarantee  of  the  interest  upon 
the  preference  and  ordinary  shares,  i  may  say  that  this  agreement 
was  entered  into  with  the  two  companies  jointly  and  severally, 
and,  therefore,  your  position  as  regards  the  guarantee  of  the 
interest  remains  unaltered. 

Mr.  F.  Eustace  Faithfull  seconded  the  resolution,  which  was 
then  put  to  the  meeting  and  carried  unanimously. 


BUENOS  AYRES  AND  PACIFIC  RAILWAY  CO- 

The  ordinary  general  meeting  of  the  liuenos  Ayres  and  I'acifi'- 
Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester  House, 
Old  Broad  Street,  the  Right  Hon.  Lord  St.  Davids,  the  chair- 
man, presiding. 
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The  Serret'Aiy,  Mr.  F.  S.mders,  having  read  the  notice  con- 
vening the  meeting  and  the  reiKirt  of  the  auditors, 

Ttje  fhairnian  said  :  '1  he  directors  were  in  a  p<ysition  to 
submit  that  day  a  statement  ot  accounts  very  considerably  better 
than  that  they  submitted  a  year  ago.  It  was  true  that  they 
only  proiK)sed  to  raise  the  dividend  for  the  ye.ir  by  i  |>er  cent., 
but  the  reawn  for  their  taking  a  course  which  the  stockholders 
might  think  [Xissibly  almost  unnecessarily  prudent  was  that  in 
the  current  year  there  was  considerably  less  wheat  and  maize 
from  la-st  year  left  over  for  the  company  to  carry,  and,  therefore, 
up  to  date  their  traffics  in  the  current  year  had  been  disappoint- 
ing. That  was  one  substantial  reason  for  their  proposing  to 
carry  a  .somewhat  large  balance  forward.  They  had  received 
a  cablegram,  dated  the  31st  ult.  from  their  general  manager, 
who  said  :  "  In  almost  every  case  conditions  of  cereal  crops 
which  give  us  longest  haul  good  to  excellent.  Some  d.amage 
done  southern  portion  Toay  and  Nueva  Roma-Catrilo  lines. 
Nevertheless,  present  prospects  point  to  heavier  tonnage  Uahia 
Blanca  division  than  last  year,  but  rain  is  required  there. 
Cuyo  division  excellent."  tJp  to  date,  therefore,  the  crop  pro- 
spects were  go<.d,  but  it  was  not  possible  .at  the  beginning  of 
November  to  reckon  the  crops  as  safe  in  their  districts.  They 
could  not  be  absolutelv  sure  of  the  wheat  and  lin.seed  crops 
until  somewhere  about  the  middle  of  Ilecember,  while  the  maize 
crop  was  not  .rife  till  towards  the  end  of  February  or  March. 
On  page  6  of  the  directors'  rerxirt  thev  would  see  that  the 
jn.anaeer  romolTined  that  "in  the  beginninir  of  the  vear  the 
Ccntr.nl  Norte  fOovernment  line)  in  connection  with  the  Cor- 
doba Cenf.i]  Kailw-iv  mrHe  determined  efforts  to  divert  the 
fruit  and  wine  faffic  from  Snn  Ju.'-n  to  Buenos  Avres  bv  its  own 
loneer  route,  offerin"  traders  a  fast  train  service  performing 
the  i'^urnev  in  42  hours,  .it  rates  lower  th^'n  the  regulation 
tariff."  On  oage  10  it  would  also  be  seen  that  the  directors 
st.'>ted  th.->t  "  r^ast  Session  the  N.-'tionr'I  Congress  instructed  the 
executive  nnwer  to  commence  the  building  of  an  extension  to 
Men^'lcza  of  the  St.ate  line  now  in  oneration  from  .Santa  F^  to 
San  Juan."  Th.->t  would  be  in  direct  comoetition  with  the 
comn.^nv.  On  th.->t  he  wou'd  point  out  th^t  the  Areentine  Great 
Western  line  wns  built  bv  the  Argentine  Oovernment  it.=elf — the 
Hne  f'om  S.-'n  T"an  to  Mendoza.  the  existin"  line,  was  built  bv 
the  Argentine  Government,  soM  to  an  English  comoanv.  and 
t^eir  comn.Tnv  worked  it  on  behalf  of  th.at  Enelish  company. 
The  line  was  in  a  position  to  carry  very  much  more  tr.affic  than 
it  received  .at  nresent.  and  vet  it  was  a  line  which  the  members 
of  the  Aroentine  Congress  h.-'d  .asked  the  National  Government 
to  n.nrallel  with  a  line  of  their  own.  After  all.  however,  in 
de.alin?  with  the  Argentines  he  knew  with  whom  he  was  deal- 
in<r:  .Td  li«  wanted  to  nut  this  point  fairly  and  souarely  before 
them  :  Conside'ine  the  ncition  fv^  the  f.icts  whic*"  h"  ^'-d  it'st 
n.arr.ited.  w.'^s  the  proposed  competition  a  iust  one?  He  woiOd 
.also  out  to  them  a  secoiid  question — If  even  they  thought  the 
comP"t'tion  a  i"st  one.  w?s  the  oresent  moment^  in  the  cir- 
cums».->nces,  a  fair  one  in  which  to  start  it?  Referring  to  the 
Bil>  hofore  the  Argentine  Congress,  proposing  a  railway  pension 
Hw.  he  s.-'iH  the  comoanv  would  have  to  consider  the  question 
of  r.-.isintr  th.air  mtes.  fr>d  when  thev  did  so  he  hoped  that  their 
action  would  not  be  followed  by  an  entire  lack  of  sympathy  en 
the  nar>  of  tli^  Arpeitines. 

Mr.  Kdw,->rd  Norman  seconded  the  motion,  which  was  carried 
unanimously. 


BAHIA      BLANCA     AND     NORTH-WESTERN 
RAILWAY. 

The  twenty-fourth  ordinary  general  meeting  of  the  members  of 
the  Bahia  Hlanca  and  North-Western  Ka'lway  Co  ,  Ltd.,  was  held 
on  Wednesday  at  Winchester  House,  Old  Broad  Street,  E.C.,  the 
Rieht  Hon.  Lord  St.  Davids  (the  Chairman)  presiding 

The  Secretary  (Mr.  F.  Sanders)  ba\  ing  read  the  notice  convening 
the  meetine  and  the  report  of  the  auditors. 

The  G^^airman  said  :  Cientlemen. — I  beg  to  move  "  That  the 
report  of  the  directors  and  the  statement  of  accounts  now  presented 
be  and  thov  are  hereby  received  and  adopted."  You  know  your 
dividend  is  guaranteed  to  you  by  the  Ruenos  Ayres  and  Paci6c 
Railway,  and  therefo'e  f^eactual  fortunes  of  vour  o  >  n  line  do  not 
alTect  you  except  indirectly.  It  is  a  reas.suring  thing  for  you 
alw  lys  to  know  that  the  Pacific  has  not  made  too  bad  a  barsjain. 
The  important  t'-ing  to  vou  in  'he  report  is  the  statement  we  made 
that,  under  the  terms  of  our  agreement  with  the  Pacific,  the  divi- 
dend on  our  guaranteed  stock  is  increased  from  3^^  per  cent,  to 
4  per  cent,  as  from  Jnlv  i  hast  The  only  item  really  worti  calling 
vour  attention  to  in  the  rep'  rt  's  the  t.ahle  on  page2,  where  you  see 
ui  a  nutshell  the  cour-seof  the  development  of  the  prpertv.  Five  years 
ago  the  traffic  receipt  of  the  Ha'iia  I'l.ancawere/'tiji.ooo;  thenext 
two  yars  they  were  r.ather  worse  tliev  went  down  to  ^588,000  and 
then  to  ^520.000 — and  in  the  foll^wng  ye»r  thev  rose  to  /C<)2,ooo, 
the  highest  they  had  ever  Ix-en.  and  last  year  they  were  ^836, 000, 
or  ;f  144,00  better  than  they  had  ever  been  tiefore.  That,  I  think, 
is  a  very  satisfactory  statement.  During  the  past  year  what  we 
call  the  I'atagones  line  was  opened  down  to  the  River  Colorado, 
and  thereis  everv  'esison  to  ho-e  that  with  favourable  weather  the 
traffic  receipts  will  eive  an  early  return  on  the  capital  spent,  as  the 
line  las  e-  through  a  good  agricultural  district.  Since  June  'o, 
.as  vou  mav  lia\»e  observed  from  the  reports  in  ,he  newspipers.  the 
lr\nic  receipts  on  our  railway  .and.  I  think,  on  most  Argentine 
railways  have  shown  a  fallin  oft.  Init  the  future  pr  spects  are 
good.  We  h  d  a  cablegram  dated  October  31  frt>m  the  general 
manas  r  o'  the  Pacifi-,  in  »hich  he  says:  "  In  almost  every  c»se 
c  .nditions  of  cereal  crops  which  give  \i-  longest  haul  rood  10 
•excellen'.     Some  damage  done  southern  po  tion  Toay  and  Nueva 


Roma-Catnlo  lines  ■thoM  are  tlM  pans  near  Bahia  Btaac*— 
"neverthelesii  present  pruspecu  point  to  beavier  loooace  iMiia 
Blarica  division  than  la«i  year,  but  raio  in  requir  d  there  ••Unlorto- 
nately,  rain  is  still  requirtd  on  the  loutliern  portion  of  lh«  Uahia 
Blanca  line,  and  ihiii  must,  I  am  afraid,  Minewbat  aiiect  tb«  wheal 
prospects  there,  but  otherwise  thing*  are  goiOK  oo  tavonrably 
That,  1  think,  is  all  I  need  »ay.  I  will  a>k  Mr.  Norman  10  ( 
the  resolution. 

Mr.  Kdward  Norman  seconded  the  retolnlion. 

Two  question,  on  points  ol  detail  in  conncx:tioo  with  tli«w,^pnw» 
having  been  replied  to  oy  the  chairman,  the  reaolutioo  wa>  pal  bv 
the  ciiairman  and  carried  unanimously. 

Mr.  J.  A.  Goud(je  moved  ihe  re-election  of  luwd  St.  David*  as  a 
director  01  the  company. 

Mr.  I',  O.  Smuuers  seconded  the  motion,  which  was  onaiii- 
mously  agreed  to. 

The  CMairm.in  next  moved  the  re-election  of  Mr.  facet  P. 
Mosley.  the  other  retiring  director,  which  was  seconded  by  Mr. 
Marcus  van  Raalte  and  earned  unanimously. 

Mcsrs.  Turquand  Youngs  and  Co.  were  re-appointed  aoditocs 
on  the  moiion  ol  Mr.  Hamilton,  seconded  b>-  Mr.  J.  C.  N  cbolls 

Mr.  Gumey  Sheppard  proposed  a  vote  of  thanks  tu  the  chair- 
man, which  was  seconded  by  Mr.  j.  R.  Farqubanon  and  pMMd 
unanimously  ' ' 

The  proceedings  then  terminated. 

TANDJONG    RUBBER. 

_  The  si.xth  annual  general  meeting  of  the  Tandjong  Kubbof 
Co.,  Ltd.,  was  held  on  Monday  at  Cannon  Street  Uoiel,  E.C., 
Mr.  Charles  Arthur  Lampard,  Chairman  of  the  company,  pre- 
siding. 

Mr.  J.  M.  Kemp,  the  representative  of  the  secretaries  (Mewrs. 
Harrisons  and  Ciosfield,  Ltd.),  having  read  the  notice  ccm- 
vening  the  meeting  and  the  report  of  the  auditors. 

The  Chairm.in  said  :  Gentlemen, — I  will  first  of  all,  ask 
your  permission  to  take  the  report  and  accounts  as  read.  They 
have  been  circulated  for  some  considerable  time,  and  I  have  no 
doubt  that  all  the  points  of  interest  are  well  within  your  minds. 
To  facilitate  the  control  of  our  areas  we  have  divided  the  pro- 
perty into  four  estates,  namely,  the  Tandjong  Ka.ssau,  the 
Tandjong  Merah,  the  Tandjong  I>oerian  and  the  Tandioog 
Kajoe.  The  Tandjong  Kassau  has  a  planted  area  of  1,803 
acres,  the  Tandjong  .\lerah  has  a  planted  area  of  1,362  acres, 
the  Tandjong  Doerian  a  planted  area  of  1,539  acres,  and  the 
Tandjong  Kajoe  is  the  new  division  on  which  at  the  end  of 
this  year  we  will  have  500  acres  developed.  Turning  to  what 
is  before  us  in  the  current  year,  we  estimate  for  a  crop  of 
500,000  lbs.  of  rubber  at  a  cost  of  is.  i|d.  f.o.b.,  which  shows. 
a  very  material  reduction  on  the  previous  year's  f.o.b.  cost  of 
2s.  4.63d.  We  are,  however,  quite  mnfidenl  that  even  this  esti- 
mate is  nothing  like  as  low  a  cost  of  production  as  we  shall 
eventually  arrive  at.  I  have  always  m.ade  a  strong  point,  at 
every  one  of  these  meetings,  that  you  may  rely  in  due  coorse- 
on  the  cost  of  production  in  this  company  coming  down  to  a 
low  basis.  I  am  confident  that  )'ou  can  accept  that  assurance 
as  one  which  will  turn  out  to  be  a  fact.  During  the  first  two 
years  of  production  Ihe  cost  is  no  criterion  of  what  it  will  he 
on  your  property.  There  is  no  doubt  that  your  estates!  will  be 
among  the  cheapest  producers  in  Sumatra,  and  that  they  will 
be  on  a  par  with  the  cheapest  producers  in  any  other  \K%tX  ot 
the  world.  Mr.  Kis,  in  sending  his  report,  also  sent  a  letter 
to  me,  and  in  this  connection  1  pro|i«)se  to  read  an  extract  to 
you.  He  .says  : — "  My  Tandjong  rcixirt,  sent  home  by  this 
mail  and  covering  |)eriod  101^-13,  is  a  pretty  meagre  doctUBent. 
I  am  afraid  that  it  cannot  give  you  any  nseful  ixunts,  but  what 
can  one  say  in  a  Tandjong  report  when  the  single  word 
'splendid'  would,  in  fact,  cover  everything?  Th«  trees  have 
since  made  wonderful  progress  :  the  whole  of  the  older  rubber 
fields  form  one  healthy  fine  rubber  forest ;  the  younger  fields 
are  excellent,  too.  Whatever  building  is  put  up  is  of  suitable 
design  and  permanent  strmtiire.  I  may  say  that  Tandjong  i< 
about  the  best  I  know  in  rubber.  Vou  might  say  that  this  do*» 
not  help  much  if  we  produce  rubber  at  almost  2s.  f.o.b..  but  one 
must  consider  that  the  11)12-13  erop  was.  in  fact,  the  first  crop 
made.  The  small  101 1-12  crop  can  rightly  be  left  out  of  the  calcula- 
tion. The  1012-13  crop  was  further  obtained  from  all  yoooK 
trees  only,  and  with  an  entirely  inex(>erienced  tapping  forre 
which  h.ad  to  be  trained  during  Ihe  year.  As  reg.ards  casts 
there  is  one  point  more  to  he  considere<l.  On  est.Mes  which 
have  planted  up  large  acreages  in  a  comparatively  short  lime, 
like  Tandjong,  the  ai  reage  in  bearing  is  very  soon  a  lirgr  nnr. 
and  accordingly  also  the  proportions  of  general  chitgrs  anj 
upkeep  expenditures,  whereas  all  trees  tapped  are  still  ^^)UOg  • 
and  (XHir  producers  The>e  circuni.st.ances  must  infl.ilr  the  cc?<t 
price  of  the  first  year's  productions.  But  this  will  adjust  itself 
in  the  cour.se  of  n  short  number  of  years.  I  am  perfectly  *an 
that  the  Tandjong  estates  will  become  soon  one  of  the  cheapest 
producers  In  fact,  we  are  now  in  the  first  month  of  the  new 
period  down  from  approxinialely  as.  to  is.  3d  ,  and  further 
reduction  is  certain.  "  Since  then  a  telegram  h.«  come  in  to 
say  that  the  cost  of  production  has  been  reduced  to  '»  »*^- 
I>cr  lb.  I  am  quite  certain  that  )t)U  may  fcst  qnite  cooMeot 
in  regard  to  the  future  prosjiects  of  this  """P^y' ^5"*"'^ 
in  regard  to  the  .-osl  of  production.  The  cost  of  prodactlon 
must  be  the  main  foundation  of  our  prosperity.  »»  'here  i«  Vf* 
the  slightest  doubt  about  the  quality  of  the  rubber  »^^»_^ 
produce.  Hitherto,  we  have  not  been  able  to  make  tbe  mn« 
of  it,  because  we  have  been  working  in  a  temt*>T.arT  l».-1t^rr. 
but  the  new  factory  will  gi*-e  us  the  opportunity  of  """^ 
tuting  the  rubber  under  the  best  cooditioas,  and  I  •■  ee*^ 
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dent  that  the  quality  will  not  be  beaten  by  any  other  plantation 
company  in  the  Middle  East.  1  have  been  asked  to  refer  to 
the  question  o£  the  possible  reorganisation  o£  the  industry.  I 
dealt  with  this  subject  last  year,  and  I  said  that,  while  I  do 
not  admit  that  realisations  in  public  sale  was  possibly  the  ideal 
way  o£  selling  rubber,  at  that  time  I  thought  it  the  be.st  policy 
to  pursue  for  the  moment.  Of  necessity,  with  a  new  industry 
you  meet  with  a  certain  amount  of  conservative  opposition  on 
the  part  of  the  manufacturers,  due  in  the  first  instance  to  the 
fact  that  the  manufacturers  of  rubber— those  who  make  rubber 
goods— rely  for  their  reputation  on  the  goods  which  are  sup- 
plied  by  them.  Therefore  they  have  a  certain  amount  of  re- 
luctance in  using  a  fresh  raw  material  until  they  have  proved 
how  the  goods  which  thev  manufacture  from  it  turn  out. 
During  that  period  I  believe  that  the  soundest  policy  for  the 
industry  to  adopt  was  to  sell  their  rubber,  even  if  they  had 
to  sacrifice  something  in  the  price.  The  thing  was  to  see  that 
their  rubber  was  pushed  into  every  factory  m  the  States,  on 
the  Continent,  and,  in  fact,  everywhere  where  rubber  was  used 
in  factories.  That  has  been  done,  and  there  is  no  doubt  that 
the  rubber  which  is  being  used  in  the  factories  of  the  world 
to-day  is  to  a  large  extent  plantation  rubber.  That  having 
been  accomplished,  it  is  possible  that  some  reorganisation  m 
the  method  of  realisation  would  be  advisable.  At  all  events, 
this  is  a  question  which  has  been  taken  up  and  seriously  con- 
sidered by  the  Rubber  Growers'  Association,  which  has  amongst 
itr,  members  certainly  the  best  representatives  of  the  industr>'. 
Any  general  combination  can  only  possibly  take  place  through 
the  association,  and  I  am  certain  that,  speaking  on  behalf  of  a 
great  number  of  directors  with  whom  I  have  discussed  this 
question,  these  members  are  gathered  together  with  the  object 
of  sincerely  forwarding  in  every  shape  and  form  the  welfare 
of  the  industry  as  a  whole.  There  are  no  petty  differences  nor 
petty  jealousies.  Each  director  has  naturally  to  be  responsible 
for  the  particular  companies  for  which  he  acts,  and  although 
it  mav  appear  to  some  minds  that  there  has  been  delay,  we  do 
not  think  that  any  good  object  can  be  achieved  by  undue 
baste.  We  do  think,  however,  that  the  best  interests  of  the 
industry  may  be  served  by  a  friendly  association,  which  1  am 
al.-id  to  say  exists  to-day,  and  will  exist  to  a  greater  extent,  I 
think,  in  the  future.  As  the  outcome  of  that  I  am  confident 
that  any  defects,  either  in  regard  to  the  realisation  of  our 
rubber  or  to  the  management  of  our  properties,  or  to  the  reduc- 
tion of  costs,  we  can  remedy  in  conference,  and  these  are  very 
difficult  to  remedy  alone.  These  subjects  are  being  carefully 
debated,  .-nd   the  result,   I   am  quite  sure,  will"  be  good. 

After  Mr.  Crole  had  spoken  a  few  words  in  appreciation  of 
the  work  done  by  their  manager,  Mr.  Blick,  the  resolution  was 
carried  unanimously. 

AUSTRALIAN    MERCANTILE    LAND    AND 
FINANCE. 

The  49th  annual  ordinary  general  meeting  of  the  Australian 
Mercantile  Land  and  Finance  Co.,  Ltd.,  was  held  on  Thursday 
at  Cannon  Street  Hotel,  K.C.,  Mr.  David  Finlayson,  chairman 
■of  the  company,  presiding. 

The  Secretary,  Mr.  H.  R.  B.  Lilley,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  result  of  the  general  business  of  the  com- 
pany for  the  year  to  June  30  last  and  that  of  the  working  of  its 
stations  to  December  31  last  may  be  considered,  I  think,  satis- 
factory. We  are  able  to  recommend  the  sarne  dividend  and 
bonus  as  for  the  last  six  years,  in  all  I2j4  per  cent.,  and  we 
have,  besides,  ventured,  in  the  50th  year  of  the  company's 
existence,  to  celebrate  the  occasion  by  recommending  a  special 
bonus  of  2%  per  cent.,  ^^13,000,  making  15  per  cent,  for  the 
year.  We  are  able  to  do  this  and  still  carry  forward  ;^I24,9I2, 
only  some  ;f2,6oo  less  than  we  did  last  year.  We  recognise  as 
much  as  ever  the  need  of  carrying  forward  this  considerable 
balance  which  has  been  frequently  referred  to  from  this  chair, 
and  even  of  increasing  it  as  opportunity  ofiers.  The  share- 
holders will,  therefore,  we  hope,  regard  this  extra  bonus  as 
exceptional  and  as  marking  a  special  occasion.  I  mentioned 
last  year  that  we  were  contemplating  extending  the  company's 
business  to  Argentina,  and  we  opened  in  Buenos  Ayres  in  June 
last  with  Messrs.  Neild  and  Co.,  a  firm  of  high  standing  and 
repute,  as  our  agents,  but  under  the  management  of  Mr.  F.  O. 
Franks,  who  was  accountant  here,  and  has  had  a  long  and  close 
experience  of  the  company's  business  and  methods.  We  have 
made  a  beginning  with  a  certain  amount  of  what  we  believe  to 
be  suitable  business  of  a  profitable  nature,  and  we  are  feeling 
our  way  in  our  new  field,  which  we  hope  will  prove  to  be  a 
satisfactory  outlet  for  a  portion  of  the  company's  resources. 
Naturally,  there  have  been  no  results  in  the  way  of  profit  to 
June  30,  but  you  will  observe  that  all  preliminary  expenses  of 
opening  the  branch  have  been  provided  for  out  of  the  profits  we 
are  now  dealing  with.  There  is  a  clause  in  the  report  which,  I 
feel  sure,  will  have  the  hearty  approval  of  the  shareholders,  and 
that  is  the  proposal  to  appoint  Mr.  C.  U.  Kingston,  who  has 
been  given  the  title  of  general  manager  because  of  the  extension 
to  Argentina,  to  b»  a  member  of  the  board  of  directors.  Mr. 
Kingston  has  the  long  record  of  a.2  year.,  of  most  efficient  service 
with  the  company  in  every  position  he  has  occupied.  The 
season  just  entered  upon  has  not  been  so  promising  as  could 
be  liked,  but  I  am  glad  to  announce  that  since  the  report  was 
issued  we  have  had  advices  of  a  really  good  general  rainfall. 
and  it  is  honed  thaj;  anxiety  for  the  summer  has  been  removed 
or  very  much  mitigated.  Prices  of  wool  continue  to  be  good, 
and  no  sign  of  weakness  is  apparent.     No  doubt  the  removal 


of  the  duty  on  wool  imported  into  the  I'nited  States  will  be  a 
steadying  factor  in  the  market.  Frozen  meat  and  other  pastoral 
produce  continue  to  command  good  prices.  The  question  of 
reducing  the  liability  on  the  shares  ha.s  engaged  the  attention 
of  the  directors,  but  I  can  only  repeat  what  I  said  last  year, 
that  no  solution  of  the  difficulty  has  been  found  which  would 
not  mean  a  cost  to  the  shareholders  out  of  proportion  to  any 
benefit  to  be  derived  :  in  any  case,  the  present  condition  of  the 
money  market  would  render  any  step  in  this  direction  in- 
opportune. 

Mr.  F.  A.  White  seconded  the  resolution,  which  was  carried. 


UNION    COLD    STORAGE    CO. 

A  meeting  of  the  holders  of  the  first  mortgage  debenture  stock 
of  the  Union  Cold  Storage  Co.,  Ltd.,  was  held  on  Wednesday  at 
Winchester  House,  Old  Broad  Street,  Mr.  R.  P.  Sing  presiding,  to 
consider  resolutions  authorising  the  company  to  increase  the 
amount  of  debenture  stock  by  the  issue  of  not  exceeding  ;f500,ooo 
further  stock  ranking  for  all  purposes  pari  passu  with  the  existing; 
outstanding  stock. 

The  Secretary  (Mr.  Edward  Hinchliff)  having  read  the  notice 
convening  the  meeting. 

The  Chairman  remarked  that  he  had  been  nominated  to  take  the 
chair  by  the  trustees,  the  Trustees,  Executors,  and  Securities 
Insurance  Corporation,  and  he  greatly  appreciated  the  honour. 
Conferences  between  the  directors  of  the  company  and  the  trustees 
had  taken  place  with  regard  to  the  original  proposals,  and  in  the 
result  the  Trustees  Corporation  intimated  to  Sir  William  Vestey 
that  if  the  company  would  make  certain  concessions 
(which  they  had  made,  and  which  were  embodied  in  the  pro- 
posals the  debenture  stockholders  were  considering  that  day), 
the  Trustees  Corporation  would  be  prepared  to  say — and  had,  in 
fact,  said — that  if  the  debenture  stockholders  accepted  the  scheme 
the  Trustees  Corporation,  as  trustees  for  the  debenture  stock- 
holders, would  not  veto  such  proposals  under  the  powers  which, 
for  that  purpose,  they  had  under  the  trust  deed.  The  deben- 
ture stockholders  had  received  a  report  of  the  proceedings  of 
the  extraordinary  general  meeting  of  shareholders  lield  on  the 
27th  ult.,  and  doubtless  they  would  have  seen  from  his  speech  the 
details  of  the  scheme  which  the  directors  were  now  asking  the 
debenture  stockholders  to  approve.  The  total  authorised  deben- 
ture issue  of  the  company  was  ^f 765, 000,  which  had  been  reduced 
to  ^^603, 163  by  the  purchase  and  cancellation  of  ;f  161, 837  stock. 
It  was  now  proposed  that  the  company  should  issue  another 
;f500,ooo  stock  in  connection  with  the  acquisition  of  the  under- 
takings mentioned  in  the  board's  circular  letter.  After  pointing 
out  that,  from  the  debenture  stockholders'  point  of  view,  the 
position  was  improved  by  the  proposal  before  them,  he  concluded 
by  moving  the  resolutions. 

Mr.  Thomas  B.  Horsfield  seconded  the-resolutions. 

The  Chairman  explained,  in  answer  to  a  question,  that  he  was 
unable  at  this  stage  to  state  at  what  price,  or  on  what  terras,  the 
proposed  issue  would  be  made,  but  he  had  good  reason  for  stating 
that  the  terms  would  be  reasonable.  Preference  in  allotment  would 
be  given  to  existing  stock  or  share  holders  of  the  company. 

A  debenture  holder  moved  an  amendment  that  the  sinking  fund 
should  be  increased. 

The  Chairman  said  that  the  resolutions  before  the  meeting  had 
had  the  most  careful  consideration  of  the  directors. 

The  amendment,  on  being  put  to  the  meeting,  was  rejected  and 
the  original  resolutions  were  carried. 

The  Chairman  stated  that  proxies  from  958  debenture  holders 
had  been  lodged  in  favour  of  the  resolutions  and  only  three 
against. 

A  meeting  of  the  preference  shareholders  was  then  held  to  con- 
sider a  resolution  authorising  the  issue  of  a  further  500,000  6  per 
cent,  cumulative  preference  shares  of  £1  each,  ranking /aW  passu 
with  those  already  existing. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Horsfield,  the 
resolution  was  carried  unanimously. 

The  Chairman  stated  that  proxies  from  1,527  preference  share- 
holders had  been  lodged  in  favour  of  the  resolution  and  only  three 
against. 

A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


ROUMANIAN    CONSOLIDATED    OILFIELDS. 

The  first  annual  meeting  of  Roumanian  Consolidated  Oil- 
fields, Ltd.,  was  held  on  Friday  at  River  Plate  House, 
Finsbury  Circus,  E.C.,  Mr.  Richard  Barnett  (chairman  of  the 
company)  presiding. 

The  Chairman  said  that  the  record  of  the  company's  first 
financial  year  was  one  of  steady  progress  in  all  departments, 
of  difficulties  overcome  and  success  achieved ;  they  had  earned 
a  gross  profit  of  jf  110,577,  equal  to  10  per  cent,  on  the  issued 
capital  of  the  company.  The  profits,  satisfactory  as  they  were, 
would  have  been  materially  larger  had  it  not  been  for  certain 
forward  contracts  for  the  sale  of  crude  oil  and  refined  products 
entered  into  by  the  vendor  companies.  These  contracts  had 
prevented  the  company  from  reaping  the  full  advantage  of  the 
high  prices  current  durin-  the  past  six  months,  but  only  a 
small  proportion  of  the  oil  sold  under  them  now  remains  to  be 
delivered,  and  arrangements  had  been  made  under  which  the 
delivery  of  the  balance  was  to  be  made  at  the  company's  con- 
venience so  as  not  to  interfere  with  the  requirements  of  its  own 
refineries.  While  the  company  owned  about  7,000  acres  of 
petroliferous  land  in  the  richest  oilfields  of  Roumania,  and  had 
been  carrying  out  a  vigorous  boring  programme  in  six  of  these 
oilfields,  one   field,   and  one  field  only,  that  of  Moreni-Bana, 
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Australasian  Mortgage  and  Agkncv  Co.,  Ltd.  (in  Liquida- 
tion).— It  i.s  announced  by  Mr.  Dalzicl,  the  liquidator,  that  he 
will  be  in  a  position  to  make  a  final  distribution  o£  20%  per 
cent,  to  the  holders  of  the  preference  stock  of  this  company  out- 
standing. The  amount  of  such  stock  is  only  ^i3,03'J,  and  when 
this  final  dividend  is  paid  the  preferred  stockholders  will  have 
received  ^97  is.  4d.  per  cent,  of  the  amount  of  their  stock  as 
reduc-ed  in  the  reorganisation  of  the  company  in  May,  1903. 
Hefore  that  date  the  preference  capital  outstanding  was  about 
/^57o,ooo. 

.\l,LisTON  AND  Co.,  LTD. — No  wonder  the  board  of  this  un- 
fortunate wholesale  warehouse  comi>any  has  had  to  propose  a 
reduction  in  its  capital.  I^st  3'ear's  transactions  resulted  in  a 
loss  of  jf6,4o6,  and  the  total  deficiency  to  date  of  the  balance- 
sheet,  July  31  last,  was  thereby  brought  up  to  ;£i3,734. 
Accordingly,  a  scheme  has  been  brought  forward  to  cut  down 
the  6.2.500  ^1  ordinary  shares  to  the  same  number  of  i;s.  shares, 
and  at  the  same  time  the  arrears  of  dividend  on  the  preference 
shares  amounting  to  /'6,302  are  to  be  writen  off.  When  the 
change  is  effected,  and  a  notice  has  been  given  of  special 
meetings  for  the  purpose  of  accepting  it,  the  share  capital  will 
be  ;,f78,i25  instead  of  the  present  /lis.ooo.  No  alteration  is 
made  in  the  amount  of  preference  caoital,  which  equals  the  pre- 
sent ordinary  capital  at  /fii.^oo.  fn  future,  however,  the  5^ 
per  cent,  dividend  on  the  preference  shares  is  to  be  non-cumula- 
tive with  the  faculty  of  participation  in  excess  profits  after  the 
reduced  ordinary  have  also  received  si  \yeT  cent. 

Farmer  and  Co. — In  its  year  closed  June  30  last  the  profits 
of  this  company  were  increased  by  ^^5,695  to  £63,38c),  out  of 
which  the  dividend  is  made  up  to  12^  per  cent,  for  the  year, 
tax  free,  by  a  final  payment  of  8i  per  cent.,  and  ^^10,000  is 
again  placed  to  reserve,  making  that  in  all  ;i^'7o,ooo.  The 
balance  of  ^f 21, 860  left  to  carry  forward  will  still  be  /5,60s 
better  than  the  one  brought  in.  Changes  in  the  balance-sheet 
seem  to  be  all  in  the  order  of  expanding  business.  The  com- 
pany owes  ^^32,650  more  to  sundry  creditors  at  ;^55,oi8,  while 
sundry  creditors  owe  it  ^6,653  more  at  /2R,653,  and  stock  is 
"P  £3^'^73  *o  ;fi88,o5o.  Freehold  premises  and  plant  also 
show  an  increase  of  ^44,641  at  £328,111,  and  cash  has  risen 
from  less  than  nothing  to  ^^filfi.  Goodwill  remains  in  the 
balance-sheet  at  /'3o,ooo. 

Uruguay  liAST  Coast  Railw.ay  Co.,  Ltd. — Husiness  continues 
to  expand,  and  in  the  year  ended  June  30  last  receipts  im- 
proved $16,627  *>^  ^'93.234,  while  working  expenses  were  $10,387 
larger  at  $153,830.  Accordingly  there  was  a  nett  profit  $6,240 
better  at  $39,404.  Receipts  went  up  9.41  per  cent.,  expenses 
7.24  per  cent.,  and  nett  profits  1S.S2  i^er  cent.  In  sterling  the 
nett  receipts  were  /!S,3S4,  to  which  /2o,oi5.  representing  the 
Ciovernment  guarantee,  and  sundry  other  items,  including  Ci''K 
brought  forward,  have  to  be  added,  making  ;£'2q,733  in  all  1 
available.  From  this  the  bond  intere.n  is  p.nid  as  well  as  tlje  ' 
sundry  annual  charges,  including  F'rench  CKjvernment  taxes, 
leaving  £,yy]  to  be  carried  forward.  For  the  first  time  it  is 
possible  this  year  to  compare  the  results  of  two  years'  working 
of  the  entire  system  to  Maldonado,  and  tfie  board  thinka  the 
advance  of  9.41  per  cent,  in  the  gross  receipts  satisfactory.  All 
branches  of  business  except  cereals  .<eem  to  have  incre.a.sed  in 
a  satisf.-ictory  manner,  and  the  falling  off  in  oere.ils  was  due 
to  the  bad  we.-\ther  experienced  at  a  critical  lime,  which  caused 
the  partial  failure  of  the  wheat  harvest.  Locomotive  expenses 
were   reduced    notwithstanding  the   higher   price  of   cctI. 
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fliad  contributed    nearly  two-thirds  of    the    profits  of  the  jfear, 
'and  one  refinery,  that  at  Targoviste,  had  earned  the  remaining 
third,  for  the  I'rahova  Refinery  at  Ploesti  had  been  taken  over  t<j<j 
rc(  ently  to  affect  the  year's  figures  in  any  material  degree.    He  did 
not  suggest  that  every  oilfield  would  prove  as  rich  as  .Moreni, 
but  he  thought  that  any  unprejudiced  observer,  looking  at  the 
map    of    Roumania    and    realising,    however    dimly,    the  extent 
and  diversity  of  the  company's  holdings,  might  ask  himself  if 
one  field  and  one  refinery  earned  over  ^^icxj.ooo  of  profit,  what 
were    the    potentialities    of    the    future   when   one    field    after 
another  entered   the   producing   liist   and   contributed   its  quota 
to    the   common    store?      As    regards    the   disposal  of  the   nett 
profits,  the  dire<tors  had   adopted  a  conservative  policy  which 
would,  he  thought,  commend  itself  to  the  approval  of  the  share- 
holders.     In  the   first   place   they  had   written  off  ^'26,883   for 
depreciation.      This   was   a   very    generous  allowance,   in   view 
of  the  fact   that   the   properties  had  been   purchased   from   the 
vendor  companies  at  prices  which  brought  wells,  buildings,  re- 
finery, storage,  and  pipelines  into  the  new  company's  books  at 
20  per  cent,  under  cost.    The  ;rf 26,883  had  been  arrived  at  by  strik- 
ing a  further  10  per  cent,  off  the.se  fixed  a.ssets,  10  per  cent,  off  the 
capital  expenditure  of  the  year,  and  the  balance  off  plant   ;ind 
machinery,  so  as  to  bring  this   item   into  accordance  with  the 
inventory  as  on  June  30,   1912.     In  the  second  place,  the  direc- 
tors  recommended  the  writing  off  of  the  whole  of  the  prelimi- 
nary expenses.     This  might  have  been  spread  over  three  or  five 
years,  but  it  was  good  finance  to  deal  with  the  matter  once  for 
all.      They    further    recommended    the    transfer   of    ;/^4o,ooo  to 
reserve  fund,   which   would   leave  a   balance  of  £iT,y^(>  to  be 
carried   forward.     The   nett   result  was  that,  while  the   share- 
holders did  not  receive  a  dividend  on  the  present  occasion,  the 
company's  finances  were  being   placed  on  a  thoroughly  sound 
basis,    which    would,    he   believed,    render  practicable   the   pay- 
ment of  .substantial  dividends  in  the  future.     A  new  company, 
called    the    Chiciura    Oilfields    of    Roumania,    Ltd.,    had    been 
recently   formed   to   acquire  and   work  the  company's  lands    in 
the  Chiciura-C-ropi-Toncesti   field.     The  purchase  consideration 
was  ;^i5o,ooo    in   fully    paid   shares,  and    the   parent    company 
was  entitled  for  a  term  of  years  take  all   the  oil   produced  at 
market  price  less  2^  per  cent. 


PUBLIC    INCOME    AND    EXPENDITURE. 


The  following  are  the  receipt!  into  and    laoM  oat    of 
Exchequer  between  April  1,  1913.  and  October  25.  191J  :— 


lh« 


RCVCNVC 

and  other  Keceiptt. 


Balanem  on  April 
Bank  of  England   . 
Bank  of  Ireland... 


EniiBaW 
for  Um 

1—* 
I9I>I4. 


RXVKXUX. 

Cuitomt  

Excite  \\\' 

Estate,  &c.,  Duties '.'.'.'.'.\ 

Stamps I 

Land  Tax  and  Honse  Duty  .!l 
Fropcrtyand  Income  Tax..,. 

Land  Value  Duties 1 

PostOSBce  

Crown  Lands \,'\ 

Keceipis    from    Suez    Canall 

Shares  and  Sundry  Loans . . 

Miscellaneous    ' 


Revenue   

Total,  including  balance. 


J),»0,000 

i6,rjo,eao 
9,800,000 

3(700,000 

45«Jo.oo> 
750,000 

30,6>],ooo 
9)0,000 

>.]70,aoa 
9,300,000 


KUBoqneriroa  BUMqw 

Astfl  I,  iji),  lo  April  I,  I 

No*.  1, 191}.  ,    No*,  t. 


Total  lUooipu   Total  BacotMo 

lata  Um  Imo  lb* 

Kiehogoerfcom  gi<ilii|«M  Iium 


6.)i9,i<o 


,t^,MiMO 


(netr 


Othkr  Riceipts.  i 

Repayment  of  Advances  fori 
Uullion 

For     Treasury     Bills 
amount)    

For  Exchequer  Bonds  issiiedj 
under  ihe  Capital  Eipendi-l 
ture  (Money)  Act,  1904    1 

I'nder  Telegraph  Acts,  189s' 
to  1907    1 

Under  Telephone  Tiftotferl 
Act,i9ii   

Under  Land  Registry  (New 
Buildings)  Act,  1900 ' 

Temporary  Advances  De- 
ficiency   I 

Temponiry  Advances,    Ways 

and         .Means       (including 

Treasury  Bills  £3,500,000  in 

■9I3-M. 

Total 


i9,Ili5.coe 
23.393,000 
16,9311,000 
5.931,000 

300,000 
10,391,000 

314/100 

■  7,130,000 
390,000 

7«9.«J» 
M»4,6«o 


z 


ll,«Hjtl 


W.'W-77» 


nt.inm* 


^00,00  i 
9,000,000 


9.lM.a*e 

570,000 
10, 194,000 

63*000 
16,470,000 

300,000 
I0J,930,1J» 


6)o,eoi 

6,400,000 


— 

4,«Co«oo 

- 

790,000 

2.139,149     ' 

- 

10,0.0 

- 

1,100,000     ; 

1 
9K>oo,ooo 

- 

H5.*97,««« 

i«9.7«>.056 

Expenditure 
and  other  issues. 


Ettinaio 

for  ibe 

year 

'9'3"4.* 


Total  Isaoes        Total  Is 

oat  of  the  Ex-  '  ool  of  tbe  Ex- 

cbeqoer  to  ehaquor  lo 

Dwet   poymenttmeot   payaMMs 

nom  frotn 

April  t,  1913,  to  >  tecU  I,  I9t«,  10 

Kuv.  I.  1919.        No*.  «.  191a. 


Expenditure. 

National  Debt  Services 

Development  and   Road    Im 

provement  Fund 

Payments  lo  Local  Taxation 

Accounts,  &c 

Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure  196,119,000 


34,500,000 

1.340,000 
9,669,000 

1.704,000 

159^10^000 


"3.059J'9 

643,5Jt 

4.907,199 


Other  Issues. 

For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    Ihe    Capital    Expeodiiaie   (Mooej) 

Act,  1004   

For  Exchec]uer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act.  1904 

Under  Telegraph  Acts,  1893  to  1907  

Lhider  Telephone  Transfer  Act,  1911    

Under  Land  Registry  (NcwBuitdincs)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old   Sinking    Fun<I,    1907-8:     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  Ihe 
Finance  Act,  1911,  Section  16  (t)  (a)  ... 

Section  |6(I1  (b) 

Old  Sinking  Fund,  1911-13.  l&sued  to  rodaoo 

Debt 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repoid   


1     i«'3 
i  Nov.   I 

{ 


Balances  in  Exchequer: 

Bank  of  England    .... 

Bank  of  Ireland I    498,436 


Bank  of  England    |],44>..904  j  4,547,^ 


I9it. 

Not.  3. 
£ 


Total 


•09,891,733 
69^,000 
9>J>o 


1.319,149 

io.aoo 


i4.)H«aa 

9J«.3<5 

S.«>M36 

74A4A4 


96,000 
aB,900 


994«JK 
990.000 
•07  J« 


IJOAMO 


3.000^000 


«>>.7i6Al     I 


3.940.330 


i>S.6S7.i*i 


inM75.J5» 


1I9,7*I<*]6 


lDcladiii(  supplemoDUry  iranis. 


niooa^ooo 


Memo.— Tmsnry  Bills  oulsttndloc  oo  No*,  i,  I9l)^ 
Bills  issued  by  Publio  Toodot 

Bills  otherwise  issued  

Toul       ..        ..       /■t,ooa<c«o 

Exchequer  bonds  were  issued  on  . 
>9i3  (£580,000),  under  the  Telepboae  1 

purchase  money  of  Ihe  N'atiooil  Telepboae  ( 

transactions  do  not  appear  in  the  above  staleaem  as  lacy  did  not  iimK*  lay 
Exchequer  receipt  or  Issue  of  cash 

Treasory,  Nov.  3,  igi«. 


n  July  33, 1913  (£4.000,000),  and  on  May  le, 
I  Tnmfer  Aot,  1911.  la  pan  payaaai  of  Ibe 
relepboaa  ConpaaT's  ooileniliiat.    Thai* 


lli'GH  Bairii  and  Soss.  Ltd. — After  allowing  fr>r  manage- 
ment, depreciation,  *c.,  nelt  profits  were  ;^4r4<>5  down  at 
;i"  10,237.  A  dividend  of  5  per  cent,  per  aiuium.  or  1  per  cent, 
less,  is  paid,  leaving  ^735  more  at  £i,737  to  carry  forward. 
Reserve,  however,  gets  noOiing  against  £^,oao  last  year,  whirh 
Ml  turn  was  ,,^3,000  less  than  the  credit  of  the  year  before. 
Creditors  are  /3,9tq  less  at  jf  i7.«J7i.  while  ilebtor<  .  la^  i"r37 
more  at  ;f  30,632  and  cash  is  ;^i37  «p  bt  ;f9.7T<' 
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XTbe  Jnvestors'  TRevfew. 


November  8,   1913- 


A   Fiospectus  has  been  duly  filed  with  the  Registrar  oj  Joint  Stock  Companies  which  states  amongst  olhii  things  that  .— 

The  Subscription   List   will   open   on   MONDAY,  the  lOth  day  of   November,  1913,  and  close  on  or  before   WEDNESDAY,  the  12thi 

day  of  November,  I91.T 

THE  FRANCO-BRITISH  AVIATION  CO., 

Incorporated  under  the  Companies  Acts,  190S  and  191}.  LIMITED. 

The  Company  has  been  formed  for  the  exploitation  of  the  valuable  Leveque  and  Artois  Hydro-Aeroplanes. 

CAPITAL        -        ~~        .        -        -^        -        £65,000 

Divided    into   6B,000   OPdlnary   Shares   of  £1    each. 


Issue    of    32,500    Ordinary    Shares    of    £1    each. 

Payable    as    follows  :    2s.  6d.  on  Application  :   Ts.  6d.  on  Allotment,  and  the  Balance  as  and  when  reauiped. 


DIRECTORS. 
RBQINALD  MORTIMER,  Ksq.,  46,  St.  George's  Court,  Gloucester  Hoad, 

S.W.,  Chairman.    (Director  of  Wliite,  Tomliins  &  Courage,  Limited.) 
Captain  A.  W.  OAMLEN.  H.N.H.,  "  Underbill, "  Stoke,  Devonport. 
Engineer-Captain  A,  R,  ROLLE,  It. N.,  18,  Rugby  Mansions,  Addison  Road, 

Kensington,  W. 
Lt.Col.  E.  J.  DE  SALIS,  10,  Magdalen  Road,  St.  Leonards-on-Sea,  Sussex. 

MANAaBR5. 
ANDRE  BEAUMONT,  Cbcvalicr  do  la  Legion  d'llonneur,  Aviateur,  89,  Rue 

de  la  Ponipe,  Paris.    Technical  Manager. 

LOUIS  SCHRECK,  Aviateur,  Vernon,  Eure.     General  Manager. 

SOLICITOR. 

WILLIAM  T.    HICK,   Broad   Street   House,  London,  B.C. 

BANKERS. 

LONDON   COrXTY   i  WESTMINSTER  BANK,  LIMITED,  London  and 

Branches. 

BROKER. 

NORMAN   G.  P.  SNELLING,  8,  Drapers  Gardens,  and  Stock  Exchange, 
London,   B.C. 

AUDITORS. 

CHANTREY,  CIIANTRBY  4  CO.,  61-62,  Lincoln's  Inn  Fields,  W.C. 

SECRETARY  AND  REQISTERED  OFFICES. 

J.  MINITO,  Whitehall  House,  29-30,  Charing  Cross,  S.W. 


This  Comi»ny  has  been  formed  to  acquire  as  a  going  concern  : — 

1.  The  business  carried  on  by  M.  Henri  Levftqile  at  Bezons,  near  Paris,  on 
the  banks  of  the  Seine,  togetiier  with  certain  Patents  in  connection  with  liie 
manufacture  of  Hydro- Aeroplanes. 

2.  The  business  of  the  .Society;  Anonyme  des  Anciens  Chantiers  Tellier 
(Hydro-Aeroplanes  de  I'Artois)  recently  carried  on  at  St.  Omer,  Pas  dc  Calais, 
and  purchased  by  Mons.  A.  Tailliez  from  the  Liquidator. 

3.  An  exclusive  license  for  the  construction  and  sale  in  France  of  the 
Curtiss  Flying  Boats,  with  the  right  to  sell  same  in  all  parts  of  the  world, 
except  England,  Russia,  Italy  and  "the  United  States  of  America. 

The  Company  acquires  the  lease  (with  option  to  purchase)  of  large  works 


situate  at  Vernon,  on  the  River  Seine,  the  superlicial  area  of  which  is 
38.500  sq.  ft.  It  is  intended  to  use  these  works  for  the  manufacture  of  Hydro- 
Aeroplanes  of  the  Le\f(iue,  Artois  and  Curtiss  types,  also  for  the  construction 
of  Aeroplanes  of  at!  sorts  for  foreign  Governments  and  for  private  customers. 

The  works  of  M.  H.  Levftque  at  Bezons  will  be  retained  by  the  Comjiany 
for  demonstration  purposes,  and  for  the  carrying  out  of  minor  repairs.  An 
arrangement  has  been  made  by  the  Company  to  have  the  use  of  these  works 
for  12  months  rent  free. 

The  firm  of  M.  Levfeque  was  the  first  French  firm  to  experiment  with  and 
build  Hydro- Aeroplanes  of  the  Flying  Boat  type  on  a  commercial  basis. 

During  the  first  14  months  of  the  commercial  existence  of  the  firm  of 
M.  Lev6que'14  Flying  Boats  were  sold  and  delivered,  leaving  a  net  profit  of 
£4.941  6s.  6<1'. 

The  Flying  Boat  tvpe  is  generally  considered  by  aviation  experts  as  the 
only  type  able  to  fulfil  such  requirements,  and  a  Company  owning  the  best 
tyijes  of  this  class  of  machine  and  equipped  with  all  the  necessary  machinery 
and  plant  to  immediately  execute  commissions,  will  be  in  the  most  favourable 
position  to  secure  onlers  for  the  British  and  Foreign  Governments.  The 
Company  have  now  in  hand  orders  to  immediately  give  regular  profitab'e 
work. 

M.  A.  Beaumont,  in  a  It  tter  addrijssed  to  the  Directors  of  the  A.  T.  Hydro- 
plane .Syndicate,  states  that,  in  his  opinion,  the  Flying  Boat  is  the  best  type 
of  Machine  for  naval  warfare.     He  sjiys  : — 

"  I  am  of  opinion  that  there  is  a  great  future  for  a  Company  formed  to 
manufacture  this  class  of  Machine.  As  a  minimum  estimate,  I  consider  the 
Company  should  make  a  profit  of  from  £8,C00  to  £12,C0O  on  the  sale  of  only  30 
Flying  Boats. 

"  In  addition  there  would  be  the  profits  on  the  manufacture  of  Aeroplanes, 
Hvdroplanes,  Monoplanes,  Ac,  which  should  boas  large,  if  not  larger  than 
£i2.0C0." 

Mr.  Beaumont  is  not  only  a  brilliant  Aviator,  but  has  also  a  practical  know- 
ledge of  the  manufacturing  husines-s.  His  estimate  of  profits  should  insure  a 
large  dividend  to  tlie  Company. 

A  brokerage  at  the  rate  of  6d.  per  Share  will  be  paid  by  the  Company  in 
respect  of  Shares  applied  for  and  allotted  on  applleatiotiH  identified  as  coining 
through  Brokers  01"  other  approved  ,\gents. 

Applications  for  shares  shouhl  be  made  on  the  form  accompanying  the 
Prospectus  and  sent  to  the  Company's  Bankers,  with  the  amount  payable  on 
apjilication. 

Copies  of  the  full  Prospectus  a- d  Forms  of  Application  may  be  obtained 
from  the  Bankers,  Brokers  and  Solicitor,  and  at  the  Offices  of  the  Company. 


A    GLOSSARY    OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET. 


Edited  by  A.    J.    WILSON. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The   work   is  a    most   useful   one,   and   admirable   in   many 
respects.  '—Pa/Z  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference," — Morning 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser. 


Price  3s.    (postage  3d.). 

THE    INVESTORS'    REVIEW     Office, 
Norfolk  House,  Norfolk  Street,  W.C. 


Subscriptions  to  THE  INVESTORS'  REVIEW 

will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St..  Montreal. 


ST.  CLEMENTS  PRESS, 

LIMITED,  — 

LAW,   COMMERCIAL   AND 

GENERAL     PRINTERS, 

PORTUGAL  STREET,  KINGSWAY, 
LONDON,  W.C. 


WORKS    Open    Day    and    Night. 


Wires:    "  Printshop,  London." 
Telephones:  National    5800  Holborn  (2  lines). 


Printers  of  "The  Investors'  Review,"  ''Tru  th,* 
and  25  other  Newspapers. 
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CDe  Inoestors'  Rcolcu). 

Vol.  XXXI. 

(January   to   June,    1913.)        Price    15/6    (by 
Post  Qd.  extra). 

Cases  for  Binding  1/6  (Postage  Ad.  extra). 

"INVESTORS'  REVIEW"  Office, 
Norfolk    House,    Norfolk    Street,    W.C. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.; 
ESTABLISHED     ISSO. 


BubBcrlbed  Capital 

Yen  48,000,000 

Capital  Paid  Up    .. 

Yen  30,000,000 

Yen  18  550.000 

.         . .        .. 

Hiad  Offici . 

YOKOHAMA 

Branchts  and  Ag*Hcitt  at 

AntuaK-Hslen. 

Hankow. 

Lyons 

ban  Franciflco 

Bombay, 

Harbin. 

Nagasaki. 

Shangbai. 

Calcutta, 

Honolulu. 

Newchang 

Tlehlmg. 

Cliaaiiobun. 

Hong  Konij. 

New  York 

TientiiD. 

Dairen  (Dalny). 

Kobe. 

Osaka. 

Tokyo. 

Fengllen  (Mukden). 

Liaoyang. 

Peking. 

Tsingtau. 

Los  Angeles.  Ryojun  [Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Kzcbange,  tssues  Drafti 
tnd  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  el&ewheie, 
Aod  transacts  General  Banking  Business. 

Deposits  received  or  tized  periods  at  rates  to  be  obtained  on  application. 
London  Office:   7.  BISHOPSGATE.  E.G. 

K.    TATSUMI.  Manager. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Hea<l  Olllce-<o,  THREADNKKDLK  STHHET,  LONDON,    E.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Raaarve  Fund 


£1,600,000 

£saa,soo 

£415.000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  ot  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  baiikinft  and  agency  business  in  connection  with 
tbe  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 

Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  s  per  cent,  per  annum  on  the 
minimuui  monthly  balances,  provided  they  do  not  fall  below  f  200. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   Houae,    London.   E.C. 


ASSETS     EXCEED 


£10,500,000. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London.    E.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Reserve  Fund,  £1,700.000. 

Court  of  Dlraotora. 


SIR  MONTAGU  CORNISH 

TURNER,  Chairman. 
SIR    HENRY    S.    CUNNINGHAM. 

K.C.I.E. 
THOMAS  CUTHBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 


WILLIAM       HENRY       NEVILLE 

GOSCHEN,  Esq. 
Thi    Right   Hex.  LORD  CBORCE 

HAMILTON,  G.C.S.i. 
WILLIAM    FOOT    MITCHELL. 


LEWIS  ALEXA.NDBR   WALLAC 


ic8; 


Mana<era:  T.  H.  WHITEHEAD  and  T.  FRASKK. 
Sub-ManaiCar:  W.  E.  PRESTON. 


(Ka* 


AGENCIES    AND    BRANCHES. 


Antritsar 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow 

HamburiT 

Hankow 

Hongkong 

lloilo 

Ipoh 

Karachi 

Klang      pur 

Kuala   Lum- 


Kobe 
HadrM 

Malacca 

Manila 

Med  an 

New  York 

Penang 

Puket 

Rangoon 


Saigon 

Bereroban 

Shanghai 

Singapore 

Sourabaya 

Taiplng. 

Perak  (F  aXy 
Tientsio 
Yokohama 


Bankers  : 

THE    BANK    OK    BNOLAND. 

THH    LONDON    CITY    AND    .MIDLAND    BANK,    LlmH*4. 

THE     NATIONAL     PMUVINCIAL    HaNK    UI'    >■.^ULa^D      IJaBN«4. 

THE    LONDON  COUNTY  «  WESTMINSTER    BANK.     LiialtM. 

THE    NATIONAL    BANK    OP   SCuTLAND, 


The  Corporation  buy  and  receive  for  ootleciton  Biila  ot 
Drafts  payable  at  tbe  above  Afencie*  and   Bnocbes,  and  iraniact  geaaral 
banking  business  connecte\l  with  the  East. 

DEPOSITS  OF  MONEY  are  received  for  Twelve  Montlia  at  Ibc  K»*m 

of  4  per  Cent,  per  Annum,  and   fnr  ihorter  period*  at  Watca  whkii 

may    be   asceitalneU    on   applUallon.     Intcreat    payable   haK-y-farly. 

.lune  and  Oecrmher. 


KM  AM  t%.<Fti  o> 


BANK  OF   lYIONTREAL. 

Casital  Paid-up,  <^  1 6.000,000.         Bntrrt  Tmmt,  $16,000Mlb 
Undividtd  Profitv  M91.48I. 


lln    r.      'r:   l.ORO  STKAIHtO.NA 
I  1.     .;r' T  .L  I  U  Jiirf  E»««li*vO*c«f 
lirnrrii  M.i:n^er     •        .        .        *        •        .■.  i  ;  ^ 
Aasmant  li«n«nil  Manairvr    •-.-■■ 
Head  OSc*  and  Bond  eTDincMn     ■ 
BTanckeaandA(«ieie>lki<>|l»«CHwlia«d  Niii»m 

London  Offices 


.    HO.NlkbAU      _ 
lad:^eM  Nw  V«*.CTIi— ■■« 
It  v.-,i ,.  r-T. 

.<t.  E.C, 
and  9,  Watf 

/-  ■  .  (Risht  H,^n-  I. OKI 

Commitm :  '         Tlt<)MA>  vKlNM    ■■     !i-r- 

SIK  1-Rt  l>IKt>K   WtLUlAMS-TAVIOR.   nanac^ 

FiaaacitI  Agtntt  of  tK«  6«v«ra««at  ef  Um  Dtmiaiea  ef  CaMto. 

Til.    Bu<k    ui«l.-rt«le.    Maonao    »»i— »   "«>   •"  ram  •«  CaB4a.   Nv-*"^*** 
Inltd,!  slAtvs   aiU  Moio  •»)  iMn  Xliliaa  ■"*  Camaiv  Cnta  iml  l««n  1^M«M- 


^UC.CMii. 

(ti  L  »  u 
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BANKS. 


STANDARD   SAI^K 
OF  SOUTH    AFRICA,  i-to. 

Banker!  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Bhodesla. 

Head  Office;    lo,   CLEMENTS    LANJb.,    LOMBARD   ST.,  LONDON,   E.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Aeency:    55.   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548.525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.fi45.575 

£8.184.100 

BOARD  OF   DIRECTORS. 
tVm,  Reierson  Arbiubnoi,  Esq.  1  Hon.Sir  Chas.  W.  Fremantle,  K.C.B. 

kdward  Banbury,  Esq.  Horace  Peel.  Esq. 

Sir  Davi^  Miller  Barbour,  K.C.M.G.,      Right  Hon.  Lord  Svdenham,  G.C.M.G., 

K. C.S.I  1      G.C.S.I.,  G.C.I.E. 

Robert  E.  Dickinson,  Esq.  i  Ritihi  Hon.  Lord  Welby,  P.O.,  G.C.B. 

vnRY  DF-SCRIPTION   OF  BANKING   BUSINHSS    tran!..icteil  with  the  Cap«  Province. 

-Natal.   Orange     Free    .^-late.   Iransvaai.    Rhodesia.    Nyasjilaiid.    liast    Africa    Protectorate. 

LTganda.  Zanzibar.  rortiij,'uese  liast  Alrica    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  Ul  llanitiurg,  New  York,  i.ncl  elswhere. 
CURKHKT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RIICHIVI-D  for  fixed  periods  at  rateswliich  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TEIJU'.RAPllIC  Kl-:MlTTANl,ES  made. 

LETTERS  OFCREDIT  and  DRAFT  S  granted  on  the  Pranches  and  Ai?encies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  avail  ,l)le  in  all  parts  of  the  worid 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
yUKCHASE  and  SALE  of  Stocks  and  Shares  ellected. 
DIVIDENDS.  ANNUITIES.  Etc..  'eceived. 
EXECUTOR  and  TRUSTEE  BUSINESS  imdertaken. 

Tht  Officers  0/  tlte  Bauk  are  bound  ttol  to  disciose  thr  transtulioH  of  any  of  its  customers. 

WILLIAM  SMART.  London  Manager. 


CANTADA. 


THE    BANK    OF 
BRITISH   NORTH    AMERICAe 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP   CAPITAL     ..    fi.cco.ooo.  RESERVE  FUND      ..     £600,000. 

Head  Office:— 5,  GRACECHURCH  STREET,  LONDON,  E.C. 
CouH  of  Directors. 
F.  R.  S.  BALFOUR.  E.  A.  HOARE.  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.       G.    D.   WH.^TMAN. 

J.  H.  MAYNE  CA.MPBELL.   F.  LUBBOCK. 

JACKSO.M    D0DD8,    Secretary.  W.    S.    GOLDBY,   Manager. 

Drafts.  Letters  of  Credit, 

Telegraphic  Transfers 

are  issued  by  the  London  Office  upon  the  Chief  Cities  and  Towns  throughout 

Canada  and  the  United  States. 

ALL    KINDS    OF    BANKING    BUSINESS    TRANSACTED. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED,  Ixcorpora.ted  i88o. 

Authorised  Capital,  jf6, 000,000.      Issued  Capital.  ]r4.5oo,ooo. 

Paid-up  Capital,  ;f  1,500,000  ;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors I^i.oco.ooo 

Total  Issued  Capital  aiid  Reserves £6,000,000 

HEAD  OFFICE  I        -        -        -        T1,  CORNHILL.  LONDON.  E.C. 

DRAFTS  are   granted   on   the   Bank's   Branches  throughout   the   Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTAN'CES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  maybe  ascertained 
on  application. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ottice— 71  Ola  Broad  Street.  E.C. 

Subscribed  Capital  £1,278.747    10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ..  728,355       O    O 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  ui-on 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  i  eriods  and  at  rates  which  may  be  asctrtained 
on  application,  and  banking  Business  of  every  description  conducted 
with  Australia, 


INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE.    LONDON, 


ASSETS    EXCEED    £23,SOO.OOO. 

Chairman  : 

The   Right    Hon.   LORD   ROTHSCHILD,  G.C.V.O. 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provision* 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profitconsequcnt 

upon  Fire  damage  lo  property. 
Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 
Accident,     including     Personal     Accident,     Motor     Car      and 

Employers'    Liability    Insurance. 
Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this   year  at 
Full  Annual  Premiums  will   rank   lor  one    year  s  Bonus  as  at  3t»t 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 
ROBERT    LEWIS,  General  Manager. 


(I) 

(2) 
(3) 

(4) 
(5) 
(6) 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO.,  LTD. 


INVESTED    FUNDS  -  -  £800,000. 

Attractive   LIFE,  FIRE,  &   ACCIDENT    Policies. 

HEAD  offices: 
NATIONAL    HOUSE.   2  7-28,   Newgate    Street,  LONDON.    E.C. 

Man;>ginB  Director:   J.  Fk.^ncis,  J.P  .  F.S.S. 


NOTICES. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oth-rr  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  worHs  "  Member 
of  the  Stock  Exchange,  London,"  shall  immediately  follow  the  -signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  ol  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE. 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 

PENNSYLVANIA  RAILROAD  THREE  AND  A 
HALF  PER  CENT.  TEN-YEAR  CONVERTIBLE  GOLD  BONDS, 

Dated  2nd  October,  1905. 


CLAIMS  PAID  £100.000,000. 


Holders  are  notified  that  the  COUPONS  of  the  above  Bonds, 
due  1st  December  next,  will  be  paid  at  the  Exchange  of  49^d. 
per  dollar  at  the  Financial  Agencv  of  the  Company  in  London, 
THE  LONDON  JOINT  STOCK  BANK,  LIMITED,  5,  Princes 
Street,  E.C. 

The  Coupons  must  be  left  three  clear  days  for  examination, 
and  must  be  accompanied  by  the  declaration  required  by  the 
United  States  Income  Tax  Law. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

THE  LONDON  JOINT  STOCK  BANK,  LIMITED, 
5,  Princes  Street,  London,  E.C. 

13th  November,   1913. 


Copies  of  THE   INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 
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Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 
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Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St..  Montreal. 
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Vol.  XXXn.— No.  828.     SATURDAY,  NOVEMBER  15,   1913. 


(Ifr-'r^n;^")  Price  6d. 


PUBLISHERS'    NOTICES. 

•CbC  InUeSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  deliveied  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year.  £1  4s.  Od.     Six  Months,  12$.  6d.    Three  Months,  6g.  6d. 

ihort  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

7d.  Abroad.  Po.it  Free. 

Cloth  cases  (or  binding  the  Half-Yearly  Volumes  price  1».  6d. 

postage  4d.  extra.    Bound  Volumes  ISs.  Sd.,  or  16a.  3d.  post  free. 

Cheques  and  I'.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  >orfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
■  muaications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  oesire  it  to  be  understood  that  a  charge  Is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  /Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

One   Reply    to    One   Question  —  On*    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  io 
the  printed  replies.  Questions  to  be  answered  in  the  cturent  iaaiie 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinesi  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  the 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  o( 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  HKlf-a> 
Grown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  il 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  ii 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Groiwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing    Events. 

For  the  week  ended  November  8  the  revenue 
amounted  to  ;^89,35S  more  than  in  the  corresponding 
week  last  year  at  ;^,3, 282,000.  Customs  gave  ;£,'io3,ooo, 
Excise _£, 29,000,  land  tax  ;£,'io,ooo,  income-tax  jQ'j2,ooo, 
and  Post  Office  ;^'3o,c)oo  more  than  last  year,  while 
estate  duties  fell  olT  ;£,"i  24,000,  and  miscellaneous 
;^30>645.  Besides  the  ordinary  revenue  the  Govern- 
rnent  raised  ;^'3,ooo,ooo  on  three  months'  Treasury 
bills  to  keep  up  the  appearance  of  wealth  and  solvency, 
thus  making  the  week's  income  from  all  sources 
;^2,939,355  larger  at  ;£j'6,282,ooo.  Expenditure  aggro- 
gated  ^836,289  more  at  /;4,938,648,  including 
^£^360,380  on  local  taxation  account  and  ^945, 689 
more  at  ;^4,437,668  for  supply  services.  Consequently 
the  Exchequer  balances  were  increased  by  .1^1,343,352, 
as  against  a  reduction  last  year  of  ;^"759,7i4,  and, 
thanks  to  (Government  borrowings,  are  ;6737>896  up  at 
.£5,283,682  compared  with  a  year  ago.  That  is  to  say, 
£'2, 262, 000  of  the  money  raised  on  accommodation  bills 
has  already  gone,  and  we  are  the  greatest  spendthrifts 
on  earth. 


has  been  is  illustrated  by  some  figures  quoted  in 
the  Edmonton  leiter  of  the  Canadian  AgciK:y.  As 
recently  as  1902  the  total  estimated  expenditure  of 
the  territory  embracing  the  two  existing  Provinces  of 
.\lberta  and  Saskatchewan  was  less  than  one-eighth  of 
the  estimated  revenue  of  Alberta  alone  in  the  coming 
year.  .And  the  new  money  now  asked  for  seems  to  be 
in  satisfaction  of  reasonable  enough,  not  to  say  neces- 
sary demands.  One  million  dollars  is  to  go  into  far- 
mers' elevators,  $1,000,000  into  telephone  extensions, 
and  $1,600,000  into  miscellaneous  public  works, 
but  the  indulgence  in  loans  always  brings  additional 
burdens,  although  they  may  not  be  felt  much  when  a 
territory  is  filling  up,  and  amongst  the  new  taxes  pro- 
posed is  one  of  5  per  cent,  on  increment  of  land  values. 
Farm  lands  will  be  rated  at  $25  per  acre  as  the  base 
value  on  which  no  increment  tax  will  bo  levied,  but 
when  a  sale  takes  place  at  a  higher  figure,  the  difference 
will  be  subject  to  a  5  per  cent.  duty.  That  seems  to  be 
in  the  main  a  mere  copy  of  our  land  values  tax. 


More  money  is  wanted  by  the  Province  of  Alberta, 
and  really  it  will  have  to  get  that  money  if  we  can 
possibly  spare  it,  for  it  and  Saskatchewan  are  at  the 
moment  moving  ahead  faster  perhaps  than  anv  other 
of  the  new  divisions  in  the  Canadian  interior.  It  will 
have  to  pay  for  the  money,  however,  as  we  have  pre- 
cious little  to  spare  for  anybody,  will  have  little  for 
many  months  to  come,  having  alreadv  lent  beyond  our 
-apacity  to  provide  it,  especially  in  view  of  the  ruinous 
exactions  of  our  own  Government.  But  Premier  Sifton 
has  told  the  Alberta  Legislature  that  he  wants 
$3,600,000  of  borrowed  money  next  year,  although  the 
Provincial  income  is  put  at  $9,731,000,  and  the  expendi- 
ture at  a  mere  $8,514,000.  In  that  aggregate  of  re- 
venue, however,  the  said  loan  appears  to  be  included. 
Without  it  an  income  of  only  $5,272,000  is  expei'ted, 
giving  a  surplus  over  the  ordinary  expenditure  of 
$108,000.  Such  are  the  estimates,  and  no  doubt  where 
progress  is  so  rapid  facts  will  to  some  degree  belie  or 
bulge  them.      How  rapid  the  development  of  .Mberta 


Unless  perhaps  by  the  keepers  of  bucket-shops,  few 
people  of  fair  mind  will  be  disposed  to  accept  as  just  the 
decision  of  the  Stock  Exchange  Committee  to  suspend 
the  membership  of  three  of  the  partners  in  Messrs.  Hey- 
lx)urn  and  Croft  for  five  years  because  of  their  dealings 
in  making  a  market  for  the  shares  of  the  American 
Marconi  Co.  To  us  it  looks  a  cruel,  not  to  say  venge- 
ful, punishment,  and  the  statement  published  by  the 
committee  docs  not  warrant  any  such  drastic  treatment. 
Doubtless  the  business  was  not  beautiful,  and  the  f^rm 
sinned,  but  it  did  not  sin  by  acting  in  defiance  of  Stock 
Exchange  habits.  Most  people  have  all  along  lamented 
that  the  committee  has  been  so  lax  in  its  dealings  with 
share  introductions  unaccompanied  by  any  information, 
whether  conveyed  in  a  prospectus  or  otherwise;  but 
that  practice  has  gone  on  year  after  year.  .T.nd  has  often 
caused  both  members  of  the  Exchange  and  the  outside 
public  severe  loss,  without  bringing  down  penalties  rn 
the  members  engaged  in  it.  In  this  instance  many 
members  and  a  multitude  of  outsiders,  stimulated  to 
gamble  bv  the  "  Titanic  "  disaster,  no  doubt  lost 
hcavilv  through  the  fever  of  speculation  that  broke  out 
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in  these  American  Marconi  shares,  but  that  fact  does 
not  seem  to  us  to  justify  the  committee  in  visiting  with 
ruinous  penalties  the  members  of  a  firm  which  was 
acting  much  as  dozens  of  its  fellow  memlx;rs  had  been 
doing  for  years.  And  while  exhibiting  extreme 
severity  in  dealing  with  Messrs.  Heybourn  and  Croft, 
while  pronouncing  them  guilty  of  a  breach  of  trust  to 
those  brokers  who  left  orders  with  them  for  execution  at 
the  opening  of  the  market  on  April  19  last  year,  the  com- 
mittee is  careful  to  avoid  a  really  effective  and  cleansing 
decision  upon  this  very  irregular  or  illicit  introduction 
grievance.  Perhaps  its  members  imagine  that  they  will 
stop  prospectusless  introductions,  and  all  their  attendant 
mischiefs  and  cheatings,  by  a  side  wind,  that  the  rigour 
of  the  sentence  published  on  Tuesday  morning  will  act 
as  a  deterrent  and  stop  for  the  future  one  of  the  worst 
scandals  connected  with  the  market,  and  the  greatest 
of  all  sources  of  its  increasing  unpopularity.  If  that 
was  the  idea,  its  entertainment  does  not  indicate 
courage,  and  in  our  opinion  the  committee  would  have 
better  served  the  membership  it  represents  and  the  out- 
side public  so  often  victimised  if,  instead  of  suspending 
for  the  maximum  period  the  rules  allow,  Messrs.  Hey- 
bourn, Croft  and  William  Bagster,  jun.,  it  had  severely 
reprimanded  them  and  proceeded  to  frame  a  new  rule 
designed  to  bar  effectually  all  such  irregular  introduc- 
tions in  future.  It  has  not  done  that,  and  conse- 
quently all  its  investigations  and  squabblings  over  this 
Marconi  scandal  go  for  nothing  in  the  way  of  elevating 
market  morals. 


A  correspondent  draws  our  attention  to  the  loss 
incurred  by  the  Buenos  Ayres  and  Pacific  Rail- 
way Co.  under  its  guarantees  of  interest  on  the 
capital  of  the  Bahia  Blanca  and  North-Western 
Railway.  In  the  year  closed  June  30  last  he 
calculates  this  loss  at  ;^i23,7o6,  an  amount 
nearly  equal  to  ij  per  cent,  on  the  ordinary 
stock  of  the  B.A.P.  Co.  This  is  how  the  figure  is 
arrived  at:  Gross  receipts  of  the  Bahia  Blanca  Co., 
^^836,036;  working  expenses  at  61.89  per  cent,  of  the 
gross  receipts,  which  is  the  ratio  given  in  the  B.A.P. 
report,  £,^,1^,^22;  nett  income,  ;^3i8,6i4;  interest  on 
;^io,ooo,ooo  odd  of  capital  guaranteed  by  the  B.A.P., 
;^436,ooo  ;  directors'  fees  and  other  expenses,  ;66,32o  ; 
total  charges  against  the  nett  revenue,  £^442, 320, 
leaving  the  nett  loss  as  above  stated.  And  last  year 
was  the  best  the  Bahia  Blanca  Co.  had  enjoyed.  What, 
therefore,  must  have  been  the  shortage  in  previous 
years?  That  we  cannot  say;  but,  as  the  writer  of  the 
letter  caustically  adds,  no  wonder  B.A.  and  Pacific 
stock,  not  so  long  ago  nearly  to  140,  is  now  down  to 
about  75  if  this  is  an  example  of  the  shrewdness  of 
directors  in  investing  shareholders'  money.  No  doubt 
this  recital  appears  to  indicate  short-sightedness,  or 
too  great  a  desire  to  press  on,  but,  after  all,  the  Bfhia 
Blanca  and  North-Western  road  had  to  be  taken  in 
hand.  It  was  a  helpless,  truncated  side  track  of  a 
road  as  long  as  it  was  left  to  itself,  and  the  real  ground 
for  complaint  is  that  it  should  have  been  so  generously 
treated  in  the  bargain  struck  since  all  the  work  of  r^> 
organising  it,  extending  it,  providing  it  with  terminals 
and  a  port,  had  to  be  undertaken  and  carried  out  i  nder 
the  guarantee  and  by  help  of  the  credit  of  the  Buenos 
Ayres  and  Pacific  Co. 


The  accounts  of  the  South  Indian  Railway  Co.,  Ltd., 
now  presented  cover  the  15  months  in  order  to  bring 
the  company  into  line  with  all  the  other  Indian  rail- 
ways whose  years  are  henceforth  to  end  on  March  31. 
Consequently  no  comparisons  are  useful,  and  it  is  onlv 
necessary  to  mention  that  the  surplus  profits  amounted 
to  ;^2o,o5i,  of  which  ;^i,89o  came  from  the  opera- 
tions in  the  March  quarter.  Adding  the  balance  brought 
forward  and  ;^8i4  received  from  bankers  as  interest, 
there  is  ^'42,538  available,  out  of  which  the  stock- 
holders get  their  dividend  made  up  to  4^^^  per  cent, 
for  the  year,  by  a  final  payment  of  ^  per  cent,  over  and 
above  the  guaranteed  interest.  Under  the  revised  con- 
tract, which  reduces  the  guaranteed  interest  to  3J  per 
cent,  per  annum,  the  Secretary  of  State  undertook  that 


the  surplus  profits  would  not  fall  below  i  per  cent.- per 
annum,  over  and  abo\e  the  guaranteed  interest  durmg 
the  year  1911,  1912  and  1913,  and  he  paid  that  extra 
^  per  cent,  in  advance,  but  the  last  of  these  payments 
will  be  made  on  January  i  next,  and  thereafter  the 
company  will  get  its  share  of  the  surplus  profits  only 
after  the  accounts  for  the  year  ended  March  31  shall 
have  been  made  up  and  the  actual  available  amount 
ascertained.  Therefore  the  next  payment  of  surplus 
profits  will  be  made  in  June,  1914,  on  the  completion 
of  the  accounts  for  the  12  months  closed  the  previous 
March  31,  but  the  guaranteed  interest  of  3J  per  cent, 
will  continue  to  be  paid  as  heretofore  on  January  i 
and  July  i.  The  directors,  however,  now  recommend 
that  los.  per  cent,  be  paid  on  January  i  next  as  a  divi- 
dend for  the  year  1913,  thus  making  with  the  guaran- 
teed interest  and  guaranteed  surplus  profits  4^  per 
cent,  for  the  whole  year.  Added  up  these  various  pay- 
ments now  falling  to  be  made  will  come  to  2|  per  cent., 
less  income-tax,  due  to  the  stockholders  next  January. 
After  paying  this  a  balance  of  ;^32,573  will  remain  to 
be  carried  forward. 


We  are  glad  to  see  that  the  foreign  trade  of  Japan  is 
beginning  to  assume  a  healthier  appearance,  especially 
as  it  is  an  expanding  trade.  The  latest  figures,  in 
other  words,  indicate  that  exports  are  now  beginning 
to  exceed  imports.  For  the  month  of  September  the 
excess  was  ;^"730,ooo.  For  the  nine  months,  however, 
imports  still  show  an  excess  of  ;£'i  1,324,000  over  ex- 
ports, and  for  a  country  whose  Government  is  loyall; 
and  strenuously  endeavouring  to  meet  all  its  obliga- 
tions abroad  and,  at  the  same  time,  to  avoid  furthe 
creations  of  external  debt,  that  excess  is  ominous. 
How  much  of  the  debt  of  Japan  is  now  held  in  Europ, 
is  not  known,  but  the  obligations  of  various  kinds  du', 
there  must  involve  a  dead-weight  charge  upon  the 
country's  resources  of  something  like  ;^6, 000,000  to 
^8,000,000  per  annum.  Add  to  that  the  necessity  ol 
paying  for  the  excess  cost  of  imports  over  exports,  and 
it  does  not  need  much  imagination  to  form  a  concep- 
tion of  what  the  end  is  going  to  be.  All  the  more 
welcome  is  it  to  come  upon  the  change  indicated  by  the 
September  figures.  It  is  more  satisfactory  than  the 
increase  in  the  aggregate  of  the  country's  trade, 
although  that  also  is  a  most  encouraging  symptom,  a 
proof  that,  after  all,  even  the  excess  of  imports  when 
not  carried  too  far  so  as  to  strain  the  capacity  of  the 
people,  is  an  indication  of  progress. 


Never  did  the  South  Durham  Steel  and  Iron  Co.,. 
Limited,  have  a  better  time  than  in  its  year  closed 
September  30  last.  Profit  rose  ^^92,182  to  ;^302,955, 
and  as  ;^5,362  more  at  ;^22,899  was  brought  forward, 
the  clear  total  of  ^325,854  was  ;^97,S44  better.  So 
good  was  the  business  that  two  interim  dividends  of 
2s.  each  per  share  were  distributed  on  the  ordinary 
shares  in  March  and  August  last,  compared  with  two 
of  IS.  each  a  year  ago.  This  absorbed  ^35,000  more, 
but  after  making  these  payments,  meeting  income-tax 
and  directors'  fees,  and  setting  aside  ;^ioo,oc>o  to  de- 
preciation, or  twice  as  much  as  12  months  ago,  enough 
was  left  to  give  the  ordinary  shares  a  final  dividend  of 
IS.  per  share,  making  up  the  distribution  for  the  entire 
year  to  25  per  cent.,  or  5  per  cent,  more  than  for 
1911-12.  The  preference  dividend  for  the  second  half 
of  the  year  was  also  provided  for,  and  ;^75,ooo,  or 
;^25,ooo  more  than  a  year  ago,  placed  to  the  reserve, 
and  even  then  ;!^3,235  more  than  was  brought  in  is,  at 
;^26,i34,  left  to  carry  to  the  new  account.  Of  the 
entire  earnings,  therefore,  ;^i  75,000,  or  just  ;^7S,ooo 
more  than  last"  year,  is  put  on  one  side,  and  such 
prudence  as  this  surely  ought  to  strengthen  the  posi- 
tion of  the  company.  There  is  no  profit  and  loss 
account,  but  the  figures  above  cited  are  fully  set  out 
in  the  balance-sheet,  which  also  reveals  an  increase  of 
;^77,72i  in  the  stock-in-trade,  now  valued  at 
;^467,288,  and  tells  us  that  last  year  ;^98,362  was 
spent  on  capital  account.  This,  however,  is  offset  by 
the  above-mentioned  ;^ioo,ooo  written  off  for  depre- 
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'  Kition,  so  that  the  book  value  of  the  land,  buildings, 
nuichincry,  plant,  goodwill,  &c.,  is  ;^i,638  down  on 
the  twelve  months  at  £'808,104.  Sundry  debtors  also 
owe  the  company  about  ;^'34,ooo  less  at  £187,511,  but 
cash  and  bills  receivable  form  an  item  up  ;£,'36,4i6  at 
£67,189.  The  company  owes  sundry  creditors 
£82,231  less  at  £253,454.  The  reserve  fund  will  now 
amount  to  £250,000.  It  is  all  no  doubt  utilised  in  the 
busmess,  but  may  be  more  profitable  to  the  company 
there  than  in  gilt-edged  securities. 


The  profit  of  the  Weardale  Steel,  Coal  and  Coke  Co., 
Ltd.,  for  the  year  closed  September  30  rose  £12,761 
to  £121,821,  and  the  balance  of  £32,247  brought  for- 
ward was  £11,896  larger,  so  that  the  £154,068  avail- 
able IS  up  £24,657  compared  with  the  previous  year's 
total.  rJividends  are  continued  as  before,  viz.,  at  6 
l)ir  cent,  on  Iwth  the  preferred  and  deferred  ordinary 
shares,  but  this  time  £20,000  is  given,  half  to  the 
preferred  and  half  to  the  deferred  ordinary  shares,  out 
of  which  the  preferred  get  an  additional  2  per  cent,  and 
the  deferred  an  additional  4.44  per  cent.  Then  £5,000 
more  at  £40,000  is  set  aside  to  reserve  for  depreciation, 
lhe.se  changes  still  leaving  the  balance  carried  to  the 
new  year  £2,321  up  at  £34,568.  .\11  this  has  been  ac- 
complished in  spite  of  a  reduction  in  the  output  of  coal 
caused  by  a  serious  shaft  accident  at  the  Wheatley  Pit 
fast  February,  and  although  wages  have  risen  as  well 
as  cost  of  materials.  Coal  prices,  however,  were  well 
maintained,  and  the  position  of  the  company  seems  to 
l>f  con.solidating.  Out  of  the  reserve,  £250,000  has 
been  applied  in  writing  down  the  value  of  the  pro- 
perties, leaving  that  reserve  at  £85,000,  including  the 
£40,000  now  added.  Hence  although  £15,467  nelt 
was  spent  on  capital  account  last  year,  the  book  value 
of  the  properties,  plant,  machinery,  and  other  assets, 
has  been  reduced  by  £234,533  to  £876,909,  and  we 
hope  It  will  go  on  being  reduced.  Investments  are 
also  £4,194  down  at  £293,646,  said  investments  con- 
sisting of  debentures  and  shares  of  the  Cargo  Fleet 
Iron  and  Steel  Development  Companies,  and  of  the 
Weardale  Co.'s  own  debenture  stock.  Cash  and  bills 
arc  together  down  about  £28,000,  but  thte  total  is 
still  £88,000,  and  the  position  looks  comfortable 
«nouc-h. 


The  profit  of  the  Cargo  Fleet  Iron  Co.,  Ltd.,  for  the 
year  closed  September  30  was  £21,346  up  at  £124,219, 
and  including  the  £4,065  brought  forward,  which  was 
£  1,493  more,  there  is  £128,284  available  for  division. 
Debenture   interest   took  £46,052  of   this,  or  £2,528 
less  than  last  year,  when  also  £2,800  was  set  down 
for  directors'  fees  before  reaching  the  final  exhibit  of 
profit.      This    time   there    is    no    mention    of   directors' 
fees  either  in  the  report  or  in  the  abstract  of  profit  and 
loss    einb<3dicd    in    the    balance-sheet,    and    we   do    not 
quite    know  how    to  interpret    the   omission.      As    the 
figures  stand,  however,   the  final   profit  shows  an   in- 
crease of  £28,167  at  £82,232,  out  of  which  all  interest 
K:hargcs  are  met  and  £60,000  against  £50,000  placed 
to   depreciation,    leaving   £22,232,    or   £18,167   more 
than   was   brought  in,   to  be  carried  forward,    out  of 
which  it  seems  fair  to  infer  that  the  directors'  fees  will 
be  paid.     The  good  results  have  been  achieved  without 
any  assistance   from  the  new  plant,   it  is  stated,   and 
presumably  better    results  are    to    follow    in   order    to 
justify    the    heavy   capital   expenditure   still    going   on. 
Last  year,  for  example,  £91,961  was  spent  on   addi- 
tions, or  £66,603  more  than  a  year  ago,  and  had  it  not 
been  that  the  £50,000  transferred  to  depreciation  out 
of  the  profits  of  igii-12,   together  with  £2,647   Pro- 
ceeds of  sales  and  profit  on  debentures  redeemed  and 
the  £43,215  worth  of  loose  tools  transferred  to  stock, 
there  would  have  been  a  sensible  increase  in  the  book 
value  of  the  works,  plant,  propertv,  &c.     Owing,  how- 
ever,  to  these  offsets  it  has  been  reduced  bv  £-5,902 
to   £1,770,886.      .Mongside   this    formidable    item    the 
other  entries  in  the  balance-sheet  arc  of  comparatively 
minor  importance,  but  we  may  note  that  the  debenture 
debt   remains  at  £406,500,    that   sundry  debtors  owe 
the   company    £12,982    more  at    £101,122,   and    that 


stock-in-trade,  including  loose  toolf,  &c.,  is  only 
£23,601  up  at  £169,170,  notwithstanding  the  above- 
mentioned  transfer.  It  has  been  impossible  (or  the 
company  to  begin  a  resene  fund. 


The  recent  passing  of  the  "Five  Fcddans  "  law  by 
the  ligyptian  Government,  by  which  owners  of  small 
areas  ot  land  are  prevented  from  mortgaging  their 
property,  will  make  an  important  difference  to  the 
Agricultural  Bank  of  Egypt.  That  institution  was 
formed  for  the  purpose  ol  making  advances  to  the 
small  cultivator,  and  as  it  is  estimated  that  the  new 
law  will  have  the  effect  of  reducing  the  business  to 
about  one-fourth  of  its  present  dimensions,  the  Govern- 
ment has  sanctioned  an  extension  of  the  bank's  powers. 
Under  the  new  arrangements  the  bank  has  permission 
to  invest  its  surplus  funds  cither  in  approved  securi- 
ties or  in  loans  on  first  mortgages  in  land.  These 
transactions  may  be  carried  out  directly  or  through  one 
more  of  the  existing  companies  doing  mortgage 
business  in  the  country,  and  the  bank  has  chosen  the 
latter  course.  A  circular  has  been  issued  by  the  Mort- 
gage Company  of  Egypt  stating  that  an  offer  has  been 
received  from  the  .\gricultural  Bank  of  Egypt  to  pur- 
chase the  whole  of  the  ordinary  shares  of  that  com- 
pany at  the  price  of  £2  per  share,  plus  is.  2d.  per 
share,  representing  dividend  to  November  30.  The 
offer  is  subject  to  its  acceptance  by  at  least  80  per  cent. 
of  the  total  issued  ordinary  share  capital  on  or  before 
December  i,  and  payment  will  be  made  on  Decem- 
ber II.  The  Mortgage  Company  of  Egypt  was  formed 
in  October,  1908,  and  has  an  issued  capital  of 
£2,000,000,  divided  info  100,000  £10  fully  paid  pre- 
ferred shares  and  200,000  £5  ordinary  shares  on 
which  25s.  per  share  has  been  paid  up.  For  the  period 
from  fhe  date  of  incorporation  to  March  31,  1910,  a 
dividend  of  4  per  cent,  was  paid,  but  the  distribution 
was  increased  to  6  per  cent,  in  1910-11,  and  in  each 
of  the  two  following  years  7  per  cent,  was  paid.  The 
price  offered  shows  a  profit  of  about  7s.  6d.  per  share 
on  the  market  value  of  the  shares  at  the  date  of  the 
circular,  and  the  proposal  appears  to  be  one  that  should 
be  promptly  accepted. 


Various  reports  are  current  about  the  new  Uruguayan 
loan  which  is  being  hawked  about.  In  sterling  it 
amounts  to  about  £1,800,000.  .Vt  first  the  Govern- 
ment attempted  to  make  a  contract  with  Messrs. 
Erlanger  for  its  issue,  but  negotiations  broke  down. 
Then  it  tried  the  Banque  de  Paris  et  des  Pays-Bas,  but 
agtyn  failed,  as  the  President  of  the  Republic  would  not 
accept  the  'oank's  terms.  It  offered  to  take  an  option 
on  the  loan  after  the  terms  had  been  fixed  and  pro- 
mised to  place  the  bonds  amongst  its  clients  when  the 
time  seemed  favourable,  probably  in  a  few  months, 
money  being  meanwhile  provided  by  the  bank  to  the 
extent  of  £400,000,  while  another  £200,000  of  the 
floating  debt  was  to  be  taken  charge  of.  The  price 
offered  was  86  per  cent,  plus  a  railway  concession. 
Where  the  Government  has  now  gone  does  not  se«'m 
to  be  known. 


The  business  of  the  United  Electric  Tramways  of 
Montevideo  has  increased  to  such  an  extent  that  it  be- 
came necessary  recently  to  authorise  the  erection  and 
equipment  of  two  sub-stations  and  the  construction  of 
a  new  car-shed,  as  well  as  to  provide  for  increases  in 
plant  and  rolling-stock.  Further  additions  in  the  near 
future  are  foreshadowed,  and  the  directors  have  decided 
to  issue  the  balance  of  the  capital,  consisting  of  10,000 
preference  and  19,800  ordinary  shares  of  £5  each. 
These  are  offered  at  par  to  the  existing  prcferer>ce  and 
ordinary  shareholders,  and  applications  for  cither  class 
of  share  may  be  sent  in  before  December  i.  In  the 
event  of  their  being  over  applied  for  existing  holders 
of  the  particular  class  will  be  given  preferential  allot- 
ments to  the  extent  of  one  preference  share  for  every 
nine  held  and  of  one  ordinary  for  every  four  held,  and 
the  balance  in  excess  of  these  proportions  will  be 
allotted  as  nearly  as  may  be  pro  rata  to  the  iKTplus 
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applications.  Although  the  final  instalment  of  ^£2  P^r 
share  is  not  due  until  March  i,  the  new  shares  will 
participate  in  any  dividends  to  be  paid  in  June,  1914, 
in  respect  of  the  full  half-year  to  March  31,  as  if  such 
shares  had  been  fully  paid  for  that  six  months.  Statis- 
tics are  given  showing  that  the  number  of  passengers 
carried  has  risen  from  21,358,943  in  1908  to  40,736,202 
in  the  year  ended  March  31  last,  while  traffic  receipts 
have  increased  from  ;^i99,o37  to  ;^346,3o6,  and  the 
nett  profits,  after  payment  of  debenture  interest,  from 
^^23,960  to  ;^44,440.  For  the  past  three  years  the 
ordinary  shares  have  received  dividends  of  7  per  cent, 
per  annum,  and  the  appropriations  from  revenue  for 
renewals,  &c.,  have  been  steadily  expanding. 


,The  Spanish  Rio  de  la  Plata  Bank  has  telegraphed 
from  Buenos  Aires  about  the  cereal  prospects,  which 
are  of  vital  importance  for  the  country.  In  the  North 
of  the  Santa  Fe  province  the  linseed  harvest  has  begun 
and  good  results  are  being  obtained.  The  present  con- 
dition of  the  crops  throughout  the  whole  of  the  Argen- 
tine Republic  is  exceptionally  good,  except  in  the 
regions  bordering  on  the  Bahia  Blanca  province,  where 
rain  has  been  insufficient.  Unless  climatic  disturb- 
ances intervene  this  year's  crop  promises  to  be  ex- 
cellent. 


We  made  a  slip  the  other  week  in  speaking  of  the 
new  Colombian  bonds.  They  are  not  Railway  bonds, 
but  the  direct  obhgation  of  the  Colombian  Government, 
issued  in  exchange  for  the  various  series  of  bonds  for- 
merly circulating  as  obligations  of  the  railway.  Most 
of  these  bonds  are  now  held  by  the  Government,  but 
about  ;^30o,ooo  of  the  four  series  is  outstanding,  the 
holders  demanding  better  terms,  which  we  fear  they 
will  not  get.  Actually  the  outstanding  debt  of 
Colombia  is  ;,£J"2,4oo,ooo  in  3  per  cents.,  now  quoted 
about  49  and  redeemable  at  60.  There  is  also  a  small 
amount  of  ;^3oo,ooo  in,  we  believe,  6  per  cent,  bonds 
issued  two  years  ago  in  Paris,  and  finally  the 
^1,500,000  of  new  6  per  cent,  bonds  recently  issued 
to  be  exchanged  for  the  bonds  of  the  Railway.  We 
have  just  heard  that  the  claim  of  the  Government 
against  the  United  States  for  the  loss  sustained  by  the 
Government  through  the  erection  of  Panama  into  a 
separate  State  has  been  settled  for  ;^4,ooo,ooo  sterling, 
out  of  which  it  is  probable  that  the  outstanding  3  per 
cent,  bonds  will  be  redeemed. 


The  traffic  problem  at  the  Liverpool  docks  and  the 
whole  question  of  the  transport  of  goods  in  the  district 
generally  have  caused  considerable  discussion  for  a 
long  time  past,  and  various  schemes  have  been  mooted, 
particularly  for  the  relief  of  the  congestion  at  the 
docks.  Recently  the  Liverpool  City  Council  asked 
that  a  report  be  prepared  on  the  practicability  of  using 
the  tramway  system  for  the  conveyance  of  goods  to 
neighbouring  towns  with  which  Liverpool  is  linked  up 
by  the  route  to  St.  Helens,  and  so  to  the  various  im- 
portant manufacturing  centres  of  Liverpool  and  York- 
shire. A  report  prepared  by  the  manager  of  the  Cor- 
poration's tramways  is  now  to  be  brought  before  the 
Council.  It  is  pointed  out  that  during  the  past  30  years 
the  tonnage  entering  and  leaving  the  port  has  increased 
by  113  per  cent.,  while  transport  facilities,  which  were 
ample  30  years  ago,  are  insufficient  for  present-day 
requirements.  Careful  consideration  has  been  given  to 
the  suggestion  regarding  the  utilising  of  the  tramways, 
and  it  appears  that  it  wou'd  be  quite  impracticable  to 
operate  a  goods  service  except  for  a  limited  number 
of  hours  in  the  early  morning,  as  the  tramways  are 
already  taxed  to  their  utmost  capacity  in  dealing  with 
the  passenger  traffic,  which  every  day  is  becoming  an 
increasingly  pressing  problem.  By  expending  a  small 
capital  expenditure  for  provi'ling  the  necessary  facili- 
ties it  is  considered  the  existing  lines  could  be  used  for 
a  small  service  of  coods  trains,  conditional  on  the  mer- 
chants and  shippers  giving  such  a  scheme  their  sup- 
port bv  guaranteeing  a  certain  amount  of  traffic  to 
and  from  the  docks.    The  scheme  suggested  would  in- 


volve the  electrification  of  the  dock  railway,  or  the 
construction  of  a  new  line  of  tramways,  while,  in  view 
of  the  large  expenditure  necessary  to  equip  the  lines 
under  the  scheme  outlined,  an  alternative  scheme  is  to 
be  submitted  for  considering  the  practicability  of  the 
trackless  trolley  system,  which  could  be  carried  out  at 
a  much  smaller  cost. 


A  large  amount  of  money  contiimes  to  be  required 
by  China,  and  the  latest  5  per  cent,  loan  for  ;£6,ooo,ooo 
is  said  to  have  been  contracted  for  by  the  Industrial 
Bank  of  China  at  84  per  tent.,  but  it  will  not  be  issued 
until  next  year.  The  money  is  first  to  be  utilised  in 
building  the  harbour  at  Pukow  on  the  Yangtsze  and 
to  provide  a  terminus  for  the  most  imp<irtant  railway 
system  in  the  northern  part  of  the  Republic,  the  Tien- 
tsin-Pukow  Railway.  Should  all  the  money  not  be 
absorbed  in  these  ways,  the  balance  will  go  into  other 
industrial  projects. 

Copper  has  lately  sustained  a  very  heavy  relapse 
in  price,  not  because  of  any  adverse  change  in  the 
statistical  position,  which,  in  spite  of  the  increase  in 
American  stocks,  is  still  very  strong,  but  as  a  result 
of  the  depression  prevailing  in  financial  and  mercantile 
circles  generally  at  the  alleged  gravity  of  the  Mexican 
position.  Thus  the  European  figures  showing  a  further 
decrease  of  950  tons  in  the  visible  supply  made  very 
little  impression  on  the  metal  market,  and  even  a  report 
that  a  further  withdrawal  of  1,000  tons  of  U.  A.  pig 
copper  from  Liverpool  warehouses  for  American  ac- 
count failed  to  alarm  the  short  interest  or  to  stimulate 
consumptive  buying.  The  increase  in  American  stocks 
of  the  metal  during  October  was  1,238  tons,  but  this 
was  more  than  offset  by  the  decrease  in  the  European 
visible  supply,  and  on  balance  the  total  supplies  show  a 
decrease — the  smallest  since  March  last — of  754  tons  at 
40,365  tons.  Reports  from  consuming  centres  are  not 
uniformly  satisfactory,  and  the  reaction  in  general  busi- 
ness is  now  spreading  to  the  copper  industry  too. 
Supplies  of  copper  in  the  Lake  Superior  district  arc 
coming  forward  more  freely  now  that  the  strike 
situation  is  improving,  but  on  the  other  hand  the  Rio- 
Tinto  strike  continues,  and  Mexican  supplies  are  re- 
stricted. 


Of    Mexico,    Land     Reform,     National 
Waste,  and  a  Zealous  Refornner. 

A  meeting  is  to  be  held  next  Tuesday  afternoon  in 
the  Westminster  Palace  Hotel  to  confer  on  the  burning 
subject  of  national  expenditure.  The  chair  is  to  be 
taken  at  half-past  three  by  Sir  Herbert  Leon,  Bart., 
and  we  hope  many  influential  citizens  will  support  him. 
It  is  high  time  that  some  attempt  should  be  made  by 
the  hitherto  too  supine  voter  to  try  and  put  an  end 
to  a  consumption  of  wealth  that  is  fast  ruining  the 
nation.  Ministers,  some  of  them  at  least,  give  us 
good  words,  torrents  and  deluges  of  them,  but  their 
deeds  belie  the  words.  Here  was  Mr.  Asquith  speak- 
ing at  the  Lord  Mayor's  banquet  on  Monday  lamenting 
the  appalling  magnitude  of  the  national  expenditure, 
and  piously  sighing  for  an  agreement  among  the 
nations  by  help  of  which  the  impending  ruin  of  modern 
democracies  might  be  averted,  and  at  the  same  gather- 
ing his  First  Lord  of  the  Admiralty,  Mr.  Churchill, 
coolly  announced  that  it  will  be  "  his  duty,"  should  he 
continue  in  his  present  office,  to  ask  for  estimates  "  sub- 
stantially greater  than  the  enormous  sum  originally 
voted  in  the  present  year."  "The  Government  will 
embrace  and  will  work  for  every  opportunity  of  abating 
the  competition  in  naval  and  military  armaments,"  he 
went  on  to  say,  "  which  is  the  bane  and  reproach  of 
modern  Europ>e. "  Nevertheless,  he  leads  in  the  ex- 
travagance. It  is  becoming  intolerable,  this  ex- 
travagance, and  if  not  checked  will  probably  end  not  in 
mere  national  impotence  and  insolvency,  but  in  some- 
thing very  like  revolution.  Hitherto  nenrly  the  whole 
of  the  Press,  and  certainly,  so  far  as  public  indications 
go,  nineteen-twentieths  of  the  respons'ble  citizens  have 
iacitly  acquiesced  in  the  country's  ruin.  We  must  do 
so  no  longer  under    penalty    of    such     a   catastrophe 
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amongst  modern  nations  as  the  world's  long  grey  story 
can  at  no  date  parallel. 

On  the  Mexican  question  Mr.  Asquith's  words  at 
the  Guildhall  were  those  of  a  trained  and  experienced 
statesman,  and  we  trust  they  will  suflicc  10  put  an  end 
to  the  misconception  regarding  our  action  in  Mexico 
which  the  yellow  Press  of  the  United  States  has  been 
endeavouring  to  cultivate  in  furtherance  of  its  con- 
trollers' ends.  The  Prime  Minister  explained  that  wc 
simply  followed  the  ordinary  rule  in  all  such  cases  in 
recognising  General  Huerta  as  the  actual  ruler  of  the 
country,  the  man  responsible  for  order  and  apparently 
best  able  to  secure  it.  "  There  appeared,"  he  observed, 
"  to  be  no  element  except  that  of  General  Huerta  and  his 
.supporters  which  offered  any  prospect  for  the  restora- 
tion of  stability  and  order."  Therefore  on  March  31 
last  the  British  Government  recognised  Huerta's  dicta- 
torship, and  thereby  did  much  lo  facilitate  his  efforts 
to  restore  order.  A  contrary  jwlicy,  a  p<jlicy  of  fussy 
we-are-hol'er-than-you  interference,  has  been  pursued 
by  the  Govermient  of  Washington,  owing,  we  are 
willing  to  believe,  to  its  unfamiliarity  with  diplomatic 
usages,  and  the  consequence  of  that  has  been  friction, 
the  encouragement  and  subsidising  of  brigands  in  the 
Northern  States  of  the  Mexican  Republic,  to  be  followed 
probably  by  invasion  and  the  inevitable  annexation. 
But  we  have  no  quarrel  with  the  United  States  even 
over  this  matter,  can  have  none  unless  its  Government 
steals  our  property.  The  great  Republic  is  of  age, 
and  must  bear  the  consequences  of  its  own  mistakes. 
Furthermore,  we  shall  neither  lend  money  nor  men  to 
enable  Mexico  to  fight  the  invaders,  should  it  come  to 
invasion.  As  Mr.  Asquith  said,  our  policy  will  remain 
the  same.  No  change  of  any  kind  has  followed  the 
undiplomatic  and  unusual  conduct  of  the  Washington 
Government,  and,  he  went  on  to  add,  "our  diplomatic 
relations  with  the  United  States  have  for  a  long  time 
been  such  that  with  the  freest  and  frankest  discussion 
on  matters  that  from  time  to  time  arise,  we  both  feel 
the  fullest  assurance  that  nothing  can  disturb  our  com- 
mon resolve  to  attain  and  maintain  a  friendly  and  sym- 
pathetic understanding."  These  are  the  words  of  a 
wise  and  far-seeing  statesman,  all  citizens  will  cordially 
echo. 

Dare  wc  venture  to  say  the  same  about  approval  of 
the  recent  utterances  of  Mr.  Lloyd  George,  Chancellor 
of  the  Exchequer?  It  is  with  the  greatest  regret  that  we 
answer  "  No."  Much  in  his  land-reforming  programme 
is  most  attractive.  It  is  beyond  question  that  the  land 
laws  of  the  United  Kingdom  exercise  a  blighting  influ- 
ence upon  the  productiveness  of  the  soil,  and  therefore 
upon  the  growth  of  a  comfortable,  contented  and  in- 
creasingly well-to-do  rural  population,  but  the  nation's 
experience  of  Mr.  George's  reforms,  as  he  calls  them, 
already  passed  and  in  operation,  is  not  such  as  to 
encourage  hope  that  the  land-liberating  measures  con- 
templated by  him  will  cure  or  even  much  mitigate  the 
evils  from  which  all  but  the  favoured  few  unquestionably 
suffer.  When  he  unfolded  his  programme  at  Bedford 
the  feeling  excited  was  one  of  astonishment  at  the  in- 
adequacy of  the  remedies  proposed.  The  evils  he  out- 
lined represent  a  loss  of  countless  millions  per  annum 
to  the  wealth  producers  of  the  country,  and  Mr.  George 
seemed  to  offer  by  way  of  remedy  twopence  on  account, 
with  the  prospect  that  the  twopence  might  cost  sixpence 
to  collect.  He,  we  remember,  started  to  reform  the 
Poor  Laws,  and  the  cost  of  pauperism  to  the  three 
kingdoms  is  now  nearly  double  what  it  was  before  his 
changes,  his  "  reforms,"  came  into  operation.  Nay, 
if  we  include  the  Health  Insurance,  the  total  cost  of 
pauperism  and  malingering  together  will  soon  be  more 
than  four  times  what  the  still  unreformed  Poor  Law- 
cost  us  before  the  present  Ministry  came  into  office. 

How,  then,  arc  we  to  trust  Mr  George  that  the 
promises  now  being  made  will  be  fulfilled  without 
making  the  burden  greater  than  can  be  borne?  The 
Government,  according  to  its  spokesman  on  this  sub- 
ject, is  going  to  deliver  the  leaseholder  from  tyranny, 
to  cleanse  towns,  to  build  comfortable  dwellings  for  the 
working  classes,  to  reduce  the  price  of  land  so  that  the 
owner  of  the  soil  shall  not  bo  able  to  crowd  the  multi- 
tude of  the  poor  into  slums  ;  but  what  is  all  this  and 


much  more  of  a  hopc-cxciting  description  going  to 
cost  ?  We  shall  obviously  have  a  fresh  army  of  officials 
to  see  to  the  carrying  out  of  the  new  law,  and  the 
system  by  them  introduced  may  soon  become  i^ 
"  stupid,  fatuous  and  oppressive "  as  the  one  Mr. 
Lloyd  George  is  going  to  abolish.  Land  is  no  longer 
to  be  sold  at  twice  or  three  limes  what  it  !•.  worth,  and 
rates  are  to  be  reduced. 

On  this  question  of  rates  alone,  i.w„i,ti,  the 
strangest  economic  notions  seem  to  possess  the  mind 
of  the  g(x>d-hearted,  impulsive  Chancellor.  Since,  be 
said  in  his  speech,  he  had  been  at  the  Exchequer,  "  it 
had  been  his  misfortune  to  have  to  provide  20  millions 
a  year  more  money  for  armaments  than  his  prede- 
cessor had  to  find  the  year  he  left  office.  If  he  got  that 
20  millions  he  could,  without  putting  an  additional  penny 
on  anything,  next  year  take  eighteenpcncc  in  the  pound 
off  the  rates  of  everybody  in  the  United  Kingdom.  He 
would  not  do  it.  There  were  some  people  who  were 
not  paying  their  fair  contribution,  there  were  some  wbo 
were  paying  their  fair  contribution,  and  there  were 
some  who  were  paying  more  than  their  fair  contribu- 
tion, and  he  would  relieve  those  first.  He  thought 
cottages  were  paying  far  more  than  their  fair  :ontribu- 
tion.  If  they  were  going  to  tax  people  according  to 
their  means,  he  thought  business  premises  were  paying 
far  more  than  their  fair  contribution.  Machinery  vas 
certainly  paying  more  than  it  ought — he  was  not  ?t  all 
sure  that  it  ought  to  be  rated  at  all.  He  was  per- 
fectly certain  that  there  were  many  owners  of  land  who 
were  not  paying  anything  like  their  fair  share.  It 
meant  that  they  could  take  a  third  off  the  rates  on 
some  of  the  property  that  was  overburdened  if  cnly 
they  had  this  20  million." 

"  It  would  t>e  better,"  he  went  on,  "  for  Germany 
and  Great  Britain  and  France  and  Russia  if  they  agreed 
to  drop  the  money  in  the  ocean  rather  than  that  you 
should  spend  it  on  this  hideous  machinery  and 
mechanism  of  human  slaughter."  .A  most  praise- 
worthy sentiment.  Here,  again,  we  have  the  sweet 
sentiments  which  soothe  the  harassed  taxpayer,  and  re- 
concile him  to  the  most  outrageous  robbery  he  ever 
endured  or  suffered  from  in  time  of  peace.  But  would 
Mr.  George  relieve  the  taxpayer  of  any  of  this  hideous 
outlay  were  the  Powers  to  come  to  an  agreement  to 
save  the  money?  .Apparently  not  a  penny  of  it.  He 
would,  we  gather,  use  it  to  relieve  rates.  Rates  are 
arresting  progress  by  their  inequity  and  magnitude, 
he  says,  and  the  first  thing  to  be  done  is  to  take  seme 
steps  by  which  their  pressure  could  be  relieved  and 
the  municipalities  given  a  margin  upon  which  to  set  in 
making  improvements.  That  is  to  say,  municipalities 
would  be  given  the  means  of  being  extravagant  without 
thought  of  consequences  ;  drafts  from  the  ever-welling 
abundance  of  the  Treasury  would  be  lavishly  placed 
within  reach  of  local  authorities  without  stint.  No  more 
dangerous  conception  of  national  and  local  fiscal  rela- 
tions and  duties  could  be  entertained  by  any  person 
occupying  a  position  of  influence  in  the  administration. 
It  is  contrary  to  all  just  ideas  regarding  the  functions, 
duties  and  responsibilities  of  local  authorities  that 
they  should  have  it  in  their  power  to  spend 
money  without  reference  to  or  dependence  upon 
the  sanction  of  their  citizens.  Even  the  mere 
parish  council  should  be  kept  in  a  position  when- 
it  could  be  called  to  account  for  the  money  it 
laid  out,  much  more  the  great  corporations  that  con- 
trol the  alTairs  of  our  towns  and  cities.  Mr.  George, 
however,  never  seems  to  have  formed  in  his  mind  the 
faintest  conception  of  what  taxation  means  to  his 
fellow-citizens.  Perhaps  in  Wales  he  never  paid  any 
taxes.  If  he  did  they  must  have  been  light,  or  e!»c 
he  escaped  paying  rates.  How  can  he  otherwise 
itnaginc  that  the  well-being  of  a  community  can  be 
augmented  bv  stripoing  it,  or  that  a  citizen  will  be 
more  readv  and  willing  to  hand  out  his  last  shilling  if 
it  is  called  a  "  tax  "  than  if  it  should  be  levied  as  a 
"  rate  "?  Ah,  well,  his  rashness  may  yet  be  the 
country's  salvation,  for  is  he  not  going  to  rate  the  land 
hoarders  till  thev  quit,  and  are  not  his  bills  of  costs,  his 
locust-swarms  of  bureaucrats,  to  be  so  all-consuming  a.« 
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to  force  the  democracy  into  the  camp  of  the  Pacifists, 
and  cry,  "  Down  with  your  monster  armaments,"  in 
the  hope  of  escaping  destruction  ? 

The  Coming  Invasion  of  Mexico. 

At  last  President  Wilson  and  his  smugly  sentimental 
but  equally  inexperienced  Secretary  of  State,  Mr. 
Bryan,  have  made  up  their  minds.  The  Rockefeller 
gang  has  triumphed,  and  the  well-meaning  President 
has  decided  upon  a  policy  of  invasion.  Annexation  is, 
of  course,  repudiated  in  the  well-known  manner  of  all 
aggressive  Governments,  the  British  included,  but  in- 
vasion means  annexation  and  infinite  trouble,  because 
once  in  it  will  be  impossible  to  come  out  again.  So 
little  do  President  Wilson  and  his  Cabinet  know  of  what 
has  been  and  is  going  on  in  Mexico  that  they  were 
filled  with  astonishment  when  the  diplomatic  corps 
united  in  representing  to  them  that  liberty  to  import 
arms  bestowed  upon  the  brigands  led  by  Senor  Car- 
ranza  would  be  a  piece  of  wanton  cruelty.  That  was 
what  their  remonstrance  meant,  and  the  President  had 
never  given  the  matter  a  thought.  Carranza  himself 
is  understood  to  be  a  respectable  man,  squatting  on 
much  land,  who  had  an  allowance  of  $24,000  a  month 
from  the  Madero  Government  when  it  existed,  but  his 
followers,  brigands  all,  have  committed  most  of  the 
crimes  of  murder  and  devastation  which  have  afflicted 
Northern  Mexico  for  so  many  months,  and  to  supply 
such  lawless  blackguards  with  the  means  of  continuing 
their  career  of  rapine  and  slaughter  seems  a  st^p  too 
abominable  for  any  civilised  Government  to  think  of  for 
a  moment.  But  it  looked  all  right  in  the  eyes  of 
innocent  President  Wilson  and  his  Cabinet.  Very 
likely,  therefore,  the  arms  embargo  will  now  be  re- 
moved, and  naturally  when  United  States  troops  cross 
the  frontier  to  begin  the  war  of  conquest,  plentifully 
shrouded  in  professions  of  humanitarianism  and  philan- 
thropy, after  the  good  Anglo-Saxon  manner,  the  arms 
supplied  to  Carranza  and  his  horde  will  be  the  first  used 
to  shoot  them  down,  for  invasion  will  mean  that  all 
Mexicans,  scoundrel  and  sentimental  patriot  alike,  wiH 
turn  against  the  invader. 

It  is  a  shocking  spectacle  from  whatever  side  we 
view  it,  but  for  sometime  back  we  have  seen  invasion 
to  be  inevitable,  and  now  that  it  is  probably  about  to 
commence  we  can  only  again  advise  holders  of  Mexican 
securities  to  abstain  from  panic.  President  Wilson 
says  that  no  debts  contracted  by  the  Huerta 
Government,  which  is,  after  all,  just  as  "  legal  "  as 
that  of  Porfirio  Diaz  was  for  many  years, 
will  be  recognised,  and  that  they  must  become  worth- 
less. There  will  be  something  to  say  about  that  when 
the  time  comes  for  Europe  to  express  what  it  thinks 
about  the  entire  proceeding,  but  even  President  Wilson 
and  his  oilmen  dare  not  interfere  with  the  older  debts 
of  Mexico,  nor  attempt  to  confiscate  rights  legally  se- 
cured there,  not  even  under  cover  of  false  charges  of 
supporting  the  bugbear  Huerta  Government,  like  those 
formulated  against  Lord  Cowdray,  with  the  obvious  pur- 
pose of  justifying  such  wanton  acts  of  lawless  aggres- 
sion as  that  embodied  in  the  second  clause  of  the  Mes- 
sage as  summarised  in  Thursdav's  Times  by  its 
Washington  correspondent.  Here  is  what  he  for- 
warded, as  embodying  the  substance  of  Mr.  Woodrow 
Wilson's  deliverance  : — 

I. — The  United  States  will  insist  on  the  elimination  of  General 
Huerta  and  all  those  closely  associated  with  him  from  the 
control  of  'public  affairs,  and  to  secure  this  end  will  spare 
no  effort  and  will  invade  Mexico  if  necessary. 

II. — Every  endeavour  will  be  made  to  effect  the  elimination  of 
the  Huerta  Administration  by  financial  pressure,  or,  in  other 
words,  no  steps  will  be  taken  to  help  the  Administration  to 
avoid  what  seems  inevitable  bankruptcy.  It  will  be  made 
clear  to  foreign  investors  that  the  obligations  incurred  by 
the  present  regime  will  not  be  recognised  and  must  become 
worthless. 

III. — If  financial  pressure  prove  insufficient  to  accomplish  the 
end  desired,  the  United  States  will  resort  to  a  blockade  of 
Mexican  ports,  thus  destroying  the  Customs  revenues  and  pre- 
venting the  imixirtation  of  munitions  of  war.  In  the  mean- 
time the  possibility  that  the  United  States  navy  should 
collect  the  Mexican  Cu.stoms  is  being  seriously  considered. 

IV. — When  the  elimination  of  General  Huerta  has  been  ob- 
tained efforts  will  be  directed  to  inducing  someone  acceptable 


to  both  factions  to  assume  the  provisional  Presidency  under 
the  protection  of  the  United  States.  ,         .      ,^ 

V  —President  Wilson  requires  that  a  general  election  should 
be  held,  and  a  new  Congress  and  President  elected. 

VI  —It  is  made  cle.ir  to  all  foreign  nations  that  nothing  wiU 
induce  the  United  States  to  acquire  territory  as  the  result 
of  intervention. 

And  remember  also,  in  fairness,  that  the  Mexicans 
have  brought  invasion  and  the  probable  extinction  of 
their  independent  Government  upon  themselves.  Had 
there  been  a  spark  of  enlightened  patriotism  among  the 
educated  classes  the  excuse  for  intervention  would  never 
have  been  given.  But  what  can  be  expected  of  a 
country  whose  "  constitutionalist  "  leader  resorts  to 
the  vilest  forms  of  brigandage  by  way  of  propaganda 
and  whose  only  conception  of  internal  order  is  to  shoot 
down  all  who 'oppose  the  party  he  leads.  Remember, 
too,  that,  whatever  we  may  think  of  the  manner  of  the 
invasion,  the  motives  impelling  a  pious.  God-fearing, 
theoretically  humane  President  to  sanction  it  and  the 
professions  accompanying  it,  the  Yankee  is  bound  to 
restore  and  k^sep  order,  just  as  he  has  done  in  Cuba 
and  in  the  Philippines,  even  as  his  British  kinsmen 
have  done  in  India  and  Egypt.  Remember  likewise 
that  his  dependence  upon  foreign  sympathy  and  sup- 
port, above  all  on  foreign  capital,  will  most  likely  pre- 
vent him  from  giving  effect  to  such  vengeful  threats  as 
that  contained  in  the  extract  quoted  above.  Thus  far 
the  Cuban  Ports  confiscation  is  the  only  open  example  of 
Yankee  unscrupulousness  encountered  in  the  history  of 
his  overseas  empire,  and  we  rather  think  that  is  going 
to  cost  him  dear. 


Our  Foreign  Trade  in  October. 

Naturally  disappointed  Protectionists  and  all  those 
who  long  to  see  the  present  Government  turned  out 
of  office  are  pleased  with  the  trade  exhibit  for  October, 
a  brief  summary  of  which  we  gave  last  week.  The 
imports  for  the  month  have  actually  risen  a  bare  i  per 
cent,  only,  while  exports  are  down  3I  per  cent,  and 
re-exports  nearly  5  per  cent,  lower.  Re-exports,  in  fact, 
are  now  down  i.i  per  cent,  on  the  10  months  show  and 
trade  is  on  the  recoil,  we  are  told.  Some  people  express 
that  opinion  with  a  sort  of  chuckle,  as  if  it  were  some- 
thing good,  bodeful  of  greater  happiness  for  the  greater 
number.  It  is  not  good,  but  inevitable.  In  all  direc- 
tions we  have  been  driving  the  machinery  of  civilisation 
too  fast  in  recent  years  and  many  symptoms  now  warn 
us  that  a  time  of  slackening,  of  recoil,  has  come.  \ye 
have  over- lent  and  are  no  longer  able  to  cope  easily 
with  the  demands  of  borrowers,  and  as  we  reduce  our 
'cans  our  customers  become  crippled  for  the  means  to 
pay  for  the  goods  they  have  ordered.  It  is  all  quite 
natural,  quite  inevitable  under  existing  conditions  of 
business.  Had  it  not  been  for  the  way  prices  have  been 
sustained  we  should  have  seen  greater  evidence  of 
shrinkage  in  trade  long  ago.  As  it  is,  prices  still  keep 
remarkably  good  and,  unfortunately  in  some  respects, 
good  for  raw  materials.  Thus  last  rnonth, 
compared  with  October,  191 2,  showed  increases  in  the 
import  prices  of  bacon,  fresh  beef,  raw  cotton,  hemp, 
hides,  iron  and  steel,  jute,  leather,  butter,  tallow,  tea, 
tobacco  and  wool.  In  most  mstances  the  advance  was 
small,  but  it  meant  that  in  the  bulk  our  imports  were 
costing  us  sensibly  more  than  they  did  12  months  ago. 
Happily  most  cereals  are  cheaper  now  than  they  were 
then,  else  the  outlook  for  the  winter  might  be  sensibly 
less  comfortable  than  it  is.  Also  there  are  many 
compensating  increases  in  the  prices  of  exports  as  far  as 
the  Times  summary  table  enables  us  to  judge.  Cement, 
for  instance,  is  decidedly  dearer,  a  decrease  of  5.2  per 
cent,  in  the  quantity  exported  being  accompanied  by  an 
increase  of  i.i  per  cent,  in  the  money  it  represents. 
Cotton  piece  goods  have  gone  up  to  an  extent  that  may 
be  said  to  correspond  with  the  rise  in  the  cost  of  the  raw 
material,  and  other  textiles  have  likewise  improved  to 
some  extent,  but  the  decrease  in  quantities  is  rather 
ominous.  Thus,  we  have  exported  no  more  coal  and 
coke,  bufthe  increase  in  the  value  for  the  month  is  q.s 
per  cent.  There  is  a  decrease  of  10.7  per  cent,  in  the 
weight  of  the  exports  of  iron  and  steel,  but  the  decline  in 
value  is  only  6  per  cent.     So,  too,  with  jute  piece  goods. 
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There  is  a  loss  of  10  per  cent,  in  quantity  and  an 
improvement  of  3.2  per  cent,  in  value.  Machinery  afjain 
shows  a  decline  of  9.5  per  cent,  in  the  weight  sent  out  of 
the  country,  but  an  increase  of  5  per  cent,  in  the  value. 
Measured  by  ([uantities,  therefore,  our  trade  has  declined 
much  further  tlian  the  value  aggregates  disclose,  and  no 
doubt  prices  als3  would  have  receded  for  many  articles 
had  it  not  been  that  the  excessive  expenditure  of 
Governments  has  a  constant  influence  as  an  inflating 
force.  Government  demands  are  not  regulated  by  the 
rules  that  determine  the  satisfaction  of  ordinary  require- 
ments. They  have  no  reference  to  the  capacity  of  the 
buyer  to  pay  for  what  he  orders  and  seldom  much  to  the 
capacity  of  the  taxpayer  to  stand  the  drain.  Credit 
provides  what  the  victim  citizen  cannot,  until  credit 
breaks  down.  Hence  every  increase  in  the  outlay  of 
Governments  upon  murder  tools  stimulates  consumption 
in  all  directions  and  raises  prices. 
Imports. 


October. 

Inc.  or  Dec. 

at  compared 

with  1912. 

1911. 

>9"-        1         1913. 

General  Merchandise 
Gold  

£ 
60,704,769 
3.536.355 
860440 

i 
71.022,511 
4,966,427 
2,563,005 

i 
71,732,893 
5,215,483 
1,244.400 

+  710,382 
+       249,056 

Silver 

1,319.405 

Total     .. 

65,101,564 

78,552.743 

78,192,776 

—      359.967 

Exports. 

B[lt.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold      

Silver 

43.546,343 
8,673,107 
7,220,918 
1,979,611 

48,333.982 

10,044,724 

7,802,350 

1,784,638 

46,622,699 

9,556,144 
8,042,649 
4,175,159 

£ 

—  1,711.283 

—  4l!8.58o 
+  240,099 
+    2,390,521 

Total     . . 

61,419.939 

67,965,894 

68,396,631 

+        430,757 

Imports. 


Ten  months  ended  October. 

General  Merchandise 

Gold 

Silver 

550,060,663 
40,318,636 

11.754,449 

£ 

599.941.755 

41,084,763 

14,333,391 

629,518.149 
49,846,369 
12,586,606 

£ 
+     29,576,39) 
+      7,961,606 
—      1,746,785 

Total     . . 

602,133,748 

656,159,909 

691,931,124 

+     35.791.215 

Exports. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

374.724.190 
86,206,721 
32.728,940 
13.853,541 

402,616,577 
92.964,662 
37.222,996 
13.372,020 

437,378,308 
91,926,576 
40,238,692 
13,896,188 

+    34.761.731 
—      1,038,086 
+      3.0. 5.696 
+        524.168 

Silver 

Total      .. 

507.513.392 

546,176,233 

583,439.764 

+    37,263,509 

Visible  Balancb  uk  Track. 


October. 

Imports 

Exports 

65,101,364 
61,419.939 

£ 
78,552,743 
67.965.894 

78,192,776 
68,396,631 

-  359,967 
+       430,757 

Excess  value  of  ini-  [ 
ports  over  exports  ( 

3,681,625 

10,586,840 

9.796,125 

—       790,724 

Ten  Months  ended  October. 

Imports 

Exports 

602,133,748 
507.513.392 

656,159,909 
546,176,255 

69-,95i,i24 
583,439.764 

£ 

+  35,791.215 
+  37,263,509 

Excess  value  of  im- ) 
ports  over  exports  J 

94.620,356 

109,983,654 

108,511,360 

-    t.472,294 

The  values  of  the  imports  represent  th.^  cost,  insurance,  and  treight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  ot  such  goods. 

There  is  little  indication  yet  that  a  falling  off  is 
taking  place  in  the  demand  for  new  shipping  and  yet  the 
tonnage  output  for  October  last  was  only  2.3  per  cent, 
higher  than  that  of  the  same  month  in  191 2,  whereas  the 
money  valued  is  19.2  per  cent,  lower,  but  that  is  to  a 
great  extent  accounted  for  by  the  fact  that  this  year  no 
vessels  of  war  are  included  in  the  aggregates.  In 
October  of  last  year  the  value  of  these  provided  for 
foreign  purchasers  was  ^'560,000,  and  they  are  always 
much  more  costly  per  ton  to  build  than  even  the  most 
magnificent  of  floating  palaces  for  the  mercantile  navy. 
Their  price,  in  fact,  is  determined  by  no  law  of  compen- 
sation, of  supply  and  demand,  but  their  dearness  does 
help  to  raise  the  first  cost  of  all  kinds  of  ships. 


Mr.   Loftus   BaUour  Sforeton  has  been  appointed  a  director 
of  the  Metropolitan  Bank  (of  England  and  Wales),  Ltd. 


Gold  Fields  Report. 

Shareholders  in  the  Consolidated  Cold  Fields  of 
South  Africa  will  not  be  able  to  extract  much  more  con- 
solation from  the  rqjort  than  from  the  preliminary 
statement,  on  which  wc  commented  last  week.  It  i» 
dilficult  or  impossible  to  obtain  any  intelligent  idea  as 
to  the  exact  results  of  the  company's  operations  in  the 
12  months  ended  June  30  last,  because  items  are 
jumbled  together  which  ought  to  be  .set  out  separately, 
and  no  clear  statement  is  furnished  as  to  the  total 
profits  made  and  losses  incurred.  "  Dividends,  profits 
realised  by  sales  of  investments,  commission,  and 
sundry  receipts,  less  amounts  written  off,"  figure  at 
^'405,460,  or  ;^'i 30,000  less  than  last  year,  but  on  this 
occasion  we  are  informed  that  ;£r402,2oo  has  been 
written  off  for  market  depreciation  on  investments, 
whereas  no  indication  was  given  a  year  ago  as  to  the 
amount  deducted  before  the  nett  revenue  was  arrived 
at.  That  the  company  should  have  earned  a  profit  of 
over  ;^8oo,ooo  in  the  year,  however  carefully  it  nursed 
and  spoon-fed  the  market,  is  certainly  a  notable 
achievement,  but  the  shareholders  would  seem  to  be 
entitled  to  know  a  little  more  about  how  the  feat  was 
accomplished.  We  can  only  hazard  a  guess  that  the 
ilem  "  loans  at  shor.t  call  "  may  provide  a  clue  to  the 
mystery.  The  total  is  ;^i,697,50o,  an  increase  of 
^360,000  as  compared  with  the  previous  year,  and  as 
it  represents  mainly,  if  not  entirely,  money  advanced 
to  the  Stock  Exchange  for  carrying-over  shares  in  which 
the  company  is  more  particularly  interested,  the  in- 
crease is  remarkable  in  view  of  the  stagnation  which 
has  prevailed  in  mining  speculation  and  the  extremely 
small  position  open  for  the  rise.  How  much  of  this 
money  could  be  called  at  short  notice  without  creating 
something  like  a  panic  in  the  Kaffir  market  will  not  be 
known  yet  awhile,  nor  are  we  likely  to  be  informed  as 
to  the  extent  of  the  bad  debts  that  might  have  to  be 
faced  if  the  fall  in  prices  proceeds  much  farther.  That 
the  company  itself  has  felt  the  strain  of  trying  to 
bolster  up  prices  seems  evident  from  the  fact  that  it  has 
had  to  dispose  of  about  ;^6oo,ooo  of  its  gilt-edged  secu- 
rities, including  ^.2^3,000  Transvaal  3  per  cents,  and 
;£i"ioo,ooo  Irish  Land  stock.  Altogether,  its  share  and 
other  investments  show  a  reduction  of  ;^i, 350,000  at 
;^^,oi9,ooo,  but  as  this  figure  is  arrived  at  after  writing 
off  /Ti, 402,000  for  depreciation,  the  actual  holdings 
would  appear  to  have  been  somewhat  increased.  Cash 
shows  a  reduction  of  ;^50,ooo  at  ;^3 16,690,  and 
debtors,  advances,  &c.,  are  _£r45,ooo  lower  at  ;^7i4,ooo. 
As  previously  stated,  the  reser\'e  fund  is  reduced  by  a 
million  to  ;;^i, 800,000,  of  which  only  ;^326,58o  is  re- 
presented by  first-class  securities,  as  against  ;^852,ooo 
last  year.  With  ;^i 4,000  less  brought  forward,  the 
amount  available  for  distribution  is  ;£ri 38,000  lower  at 
;£j'423,858,  and  so  the  dividend  has  to  be  cut  down 
from  17^  to  to  per  cent.,  leaving  ;{r62,5i6  to  be  carried 
forward,  against  ;^S2,ii2  brought  in. 

.\s  usual,  the  report  contains  a  good  deal  of  rosy- 
coloured  information  about  the  principal  properties  in 
which  the  company  is  interested,  but  shareholders 
cannot  be  altogether  gratified  to  learn  that  some  of  the 
better-class  shares  such  as  Crown  Mines,  Village 
Deep,  City  Deep,  and  Nourse  Mines,  have  been  dis- 
posed of,  although  the  sales  resulted  in  a  considerable 
profit.  The  remaining  holdings  are  not  of  a  ver>' 
attractive  character ;  in  fact,  with  few  exceptions  they 
are  rather  suggestive  of  the  rubbish  heap,  and  we  have 
a  shrewd  suspicion  that  some  of  the  more  realisable 
shares  would  not  have  been  got  rid  of  if  it  had  been 
possible  to  unload  less  attractive  securities.  .\  loss  of 
/,'3o8,3i4  has  been  incurred  on  the  Simmer  and  Jack 
E.-ist  holding,  and  judtr'ntr  *>>'  the  list  of  share  invest- 
ments we  are  afraid  thrr^  must  be  many  similar  dis- 
appointments in  store.  But  Gold  Fields'  directors  are 
alwavs  full  of  hope,  and  to  read  their  remarks  about 
Kaffirs,  Rhodesians.  West  .Africans,  and  Nigerians,  one 
miirht  imagine  that  there  is  not  a  suspicion  of  failure 
anvwhcre.  Even  the  .Xmerican  ventures  in  which  the 
company  has  embarked  are  all  going  to  do  wondenJ 
one  of  these  davs,  and  the  only  fly  in  the  ointment  is 
that  ;^4oo,ooo  has  still  to  be  found  to  pay  up  los.  on 
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the  American  Development  Co.'s  shares.  It  looks, 
therefore,  as  though  some  more  of  the  reserve  fund  in- 
vestments would  have  to  be  jettisoned,  and  the  next 
step  will  be  the  shortening  of  sail  on  the  Stock  Ex- 
change. Then,  perhaps,  the  real  fun  will  begin — for 
the  non-interested  onlooker. 


The  Week's  Hints. 


Looking  at  the  new  position  established  in  Scotland 
by  the  traffic  agreement  at  last  concluded  between  the 
three  big  railway  companies  there,  we  once  more  draw 
attention  to  the  prospects  of  Scotch  low-priced  Railway 
stocks.  Since  we  last  mentioned  these  quotations  have 
relapsed  in  conformity  with  the  general  tendency  of 
the  market.  It  is  hardly  possible,  however,  that  the 
dividends  to  be  declared  next  January  on  Scotch  rail- 
way stocks  can  be  less  than  those  of  a  year  ago,  and 
if  they  are  only  the  same  the  yield  on  such  stocks  as 
Glasgow  and  South-Western  deferred,  Caledonian  pre- 
ferred, or  even  North  British  preferred  will  be  from 
5  to  5i  per  cent.,  and  through  the  economies  now  to 
he  effected,  even  allowing  for  some  falling  off  in  the 
volume  of  trade,  which  is  probable  enough,  the  divi- 
dends of  future  years  ought  for  some  time  at  least  to 
show  a  sensible  improvement.  The  stocks  are  not  good 
to  buy  for  a  rise  on  borrowed  money,  because  that  is 
going  to  be  dear,  but  they  are  good  to  lay  by  in  modest 
amount  acquired  with  spare  means,  because  some  day 
they  are  sure  to  become  popular  again. 

Those  who  want  a  high  rate  of  interest  can  get  it  on 
sundry  more  or  less  short-term  securities  with  little  or 
no  risk  of  any  loss  of  capital.  The  worst  of  it  is  that 
these  short-dated  bonds  or  bills  are  usually  so  well  held 
as  to  be  difficult  to  lay  hold  of.  There  are,  however, 
some  amounts  of  such  things  as  Saskatchewan  4  per 
cent,  bonds  due  in  1923  to  be  picked  up  at  93  to  93i, 
which  means  nearly  a  5  per  cent,  return,  or  Canadian 
Northern  5  per  cent,  five-year  secured  notes  under  par, 
and  City  of  Calgary  bills,  due  March  31  next,  which 
can  be  bouffht  at  a  discount  of  sf  per  cent,  per  annum, 
are  also  occasionally  to  be  got. 

The  5  per  cent,  first  lien  50-year  gold  bonds  of  the 
Manila  Electric  Railroad  and  Lighting  Corporation 
look  a  desirable  security,  as  the  profit  is  well  on  to  four 
times  the  amount  required  to  cover  interest  and  sinking 
fund.  The  bonds  can  be  picked  up  about  97  ex  the 
September  coupon,  and  are  redeemable  at  par  by  a 
sinking  fund  which  becomes  i  per  cent,  four  years 
hence  and  is  now  i  per  cent. 


American  Business  Notes. 

A  sort  of  rally  took  place  on  Wall  -Street  as  a  conse- 
quence of  Mr.  Asquith's  straightforward  handling  of 
the  Mexican  trouble.  The  United  States  people  now 
know  that  England  is  not  a  supporter  of  Dictator 
Huerta,  that  we  are  not  backing  him  with  money,  and 
have  no  intention  of  doing  so,  and  that  our  action  in 
recognising  his  Government  afforded  the  clearest  proof 
possible  that  we  had  no  intention  whatever  to  play 
schoolmaster  or  guide  in  the  internal  affairs  of  that 
unhappy  country.  Bears  bought  back  on  the  illuminat- 
ing ray  thus  thrown  on  the  darkness,  and  there  was  quite 
a  spell  of  sunshine  in  the  market  early  in  the  week.  It 
soon  got  obscured  though,  for  the  arbitrators  appointed 
to  pronounce  on  the  claims  of  railway  conductors  and 
train  men  for  higher  wages  gave  an  award  which  meant 
an  increase  of  7  per  cent.  This,  it  is  said,  will  cost 
the  railroads  $6,000,000  a  year,  or  ;^i, 200,000,  and 
there  is  more  of  the  .same  kind  of  enhancements  to 
follow,  so  bears  were  encouraged  again,  and  newspapers 
had  fresh  scope  for  making  nasty  remarks  about  the 
obliviousness  of  arbitrators  to  the  claims  of  capital, 
and  the  refusal  of  the  Inter-State  Commerce  Commis- 
sion to  allow  the  roads  to  hang  themselves  or  promote 
national  confiscation  by  advancing  their  charges.  Then 
the  Money  market  is  still  unhappy.  Last  week  some 
.iittempt  was  made  to  draw  gold  from  Europe,  but  the 
Bank  of  England  is  said  to  have  conveyed  the  warning 
to  New  York  that  if  this  sort  of  thing  continued  it 
-would  put  up  its  rate  to  6  per  cent.     That  may  not  be 


true,  because  such  a  move  ought  to  be  obvious  without 
warning  to  every  observer.  We  cannot  afford  to  lose 
gold,  and  the  Bank  of  England  must  put  its  rate  up  and 
up  and  up  as  long  as  gold  is  taken  or  even  threatened  to 
be  taken.  New  York  any  way  stopped  trying  to  buy 
gold,  and  could  not  have  bought  much  if  it  had  tried, 
and  allowed  our  market  to  settle  down  a  little.  The 
banking  position  on  Wall  Street,  however,  is  not 
strong,  whether  measured  by  last  week's  averages  or 
week-end  comparisons.  On  the  week-end  show,  how- 
ever, the  reserve  has  increased  to  a  surplus  of 
;^2, 1 34,000,  which  compares  with  a  small  deficit,  and 
specie  has  risen  ;£,'875,ooo,  at  the  same  t'me  that  loans 
have  shrunk  ;^6,732,ooo  and  deposits  ;£^6, 1 58,000,  but 
on  the  average  the  total  surplus  reserve  is  still  no  more 
than  ;^^i,430,ooo,  not  quite  double  what  it  was  12 
months  back,  when  there  was  not  nearly  so  much  un- 
placed paper  nor  so  many  unsatisfied  thirsts  for  more 
capital  as  trouble  the  market  now.  It  is  not,  we  are 
thankful  to  say,  a  reserve  to  go  to  war  upon, 
and  in  the  case  of  the  threatened  invasion  of  Mexico, 
as  in  the  danger  of  a  European  quarrel  last  year  over 
the  Balkan  welter  and  wallow,  impecuniosity  may  yet 
baffle  the  land  thieves  and  prevent  bloodshed.  It  is  no 
use  paying  attention  to  the  daily  reports  concocted  by 
the  yellow  Press  of  the  United  States.  They  are  only 
launched  to  be  contradicted,  but  the  simple  fact  that 
President  Wilson  is  delaying  action,  waiting  and 
negotiating,  does  encourage  the  hope  that  Huerta  may 
disappear,  and  the  pretext  for  armed  intervention  with 
him.  Let  troops  begin  to  march — fleets  do  not  count 
so  much  in  this  case — and  Wall  Street  will  have  fits. 

Chicago,  Burlington  .^nd  Quikcv  RAiLRO.fvo. 
At  last  we  come  upon  a  great  United  States  rail- 
road, a  corporation  working  9,110  miles  of  line,  which 
is  able  to  prosper  in  defiance  of  all  that  malignant  Inter- 
State  Commerce  Commissioners  and  a  grasping,  pro- 
perty-destroying public  can  do.  Last  fiscal  year  closed 
June  30 ;  the  earnings  of  this  fine  property  were 
$94,374,000,  an  increase  of  $7,651,000.  Working  ex- 
penses rose  about  $2,200,000  to  $62,843,000,  but  the 
nett  revenue  from  working  the  line  was  about 
$5,560,000  better  than  that  of  the  previous  year,  and 
in  spite  of  an  increase  of  $260,000  in  the  taxes,  raising 
their  total  to  $3,563,000,  the  clear  income  of 
$29,800,000  was  $5,000,000  up,  so  there  was  no  diffi- 
culty at  all  in  continuing  the  8  per  cent,  dividend  on  the 
ordinary  stock.  Indeed,  it  might  have  been  doubled 
had  the  board  so  desired,  for  there  was  enough  over  to 
allow  it  to  put  $7,648,000  to  betterments,  and  still  have 
$2,916,000  to  carry  forward  as  compared  with 
$1,295,000  12  months  before.  Yet  the  company  has  to 
conduct  its  business  at  very  low  rates ;  indeed,  the  rates 
are  diminishing.  In  its  past  year  the  average  amount 
received  on  the  whole  of  its  traffic  was  only  7.29  milles 
per  ton.  The  year  before  it  was  7.52  milles,  and  yet 
it  earned  more  than  17  per  cent,  on  its  common  stock. 
How  is  the  trick  worked  notwithstanding  higher  wages 
and  all  sorts  of  drawbacks  in  the  shape  of  increased 
expenditure?  The  explanation  is  to  be  found  in  the 
care  with  which  the  property  has  l>een  built  up  by  help 
of  surplus  revenue.  The  cost  of  every  hatchet  or  wagon 
cover  bought  and  rail  tie  put  into  the  line,  every  bridge 
strengthened,  every  little  bit  of  road-bed  widened  has 
not  been  stuck  down  against  capital  account.  It  is 
calculated  by  the  New  York  Chrotiiclc  that  roughly 
$150,000,000  of  revenue  has  been  put  back  into  the 
property  since  1907.  Since  June  30  of  that  year  an 
average  of  over  $3,500,000  has  every  year  been  charged 
to  revenue  for  improvements.  Moreover,  about 
$33,000,000  has  been  set  aside  to  sinking  funds.  .Add- 
ing these  two  amounts  together  and  bringing  in  re- 
serves of  $3,750,000,  we  get  $58,114,000,  or  nearly 
;£'i2,ooo,ooo,  utilised  in  relief  of  capital,  and  over  and 
above  there  is  a  credit  balance  on  income  account  of 
$49,147,000,  and  a  credit  balance  to  profit  and  loss 
of  nearly  $42,000,000,  all  of  which  has  presumably  been 
utilised  in  building  up  the  system.  Hence  the  nett 
revenue  has  not  been  eaten  into  by  bonded  debt  interest 
in  the  manner  so  usual  with  even  the  best  United  States 
roads.  Last  year's  funded  debt  interest  charge,  for 
example,  was  slightly  below  that  of  the  previous  year, 
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and  only  about  ^'8,000  more  than  for  igog-io.  To  be 
sure  capital  is  continually  spent  by  the  company,  but 
the  amount  is  modest  when  compared  with  the  improve- 
ments made  in  the  property.  As  its  president,  Darius 
Miller  points  out  in  his  report  many  of  the  improve- 
ments and  additions  demanded  in  jio  way  increase 
earnings,  such  as  the  raising  of  the  lines  passing  through 
towns,  the  eliminations  of  level  crossings,  both  rail 
and  highway,  new  and  more  expensive  passenger 
stations,  and  so  on.  It  is  but  right  that  non-revenue 
yielding  changes  of  this  description  should  be  met  out 
of  free  income  and  not  out  of  capital.  We  wish  that 
was  the  general  practice  in  America  and  also  here. 

The  United  States  Treasury  has  issued  the  following 
instructions  relative  to  the  encashment  of  all  interest 
on  United  States  bonds  held  abroad.  What  threatened 
to  be  a  recurrent  worry  would  thus  seem  to  be  hence- 
forth avoidable  : — 

Coupons  (or  orders  for  registered  interest)  payable  in  the 
United  States,  representing  interest  on  bonds  owned  by  non- 
resident aliens,  must  be  accompanied  by  the  prescribed  form 
1,004,  as  per  the  Treasury  regulations  of  October  25,  1913;  but 
this  certificate  may  be  signed  either  by  the  owner  himself  or 
on  behalf  of  the  owner  by  a  reputable  bank  or  bankers,  or  other 
responsible  collecting  agency,  certifying  the  ownership  of  the 
bonds  and  giving  the  name  and  address  of  bond-fide  non- 
resident and  alien  owners.  When  such  certificate  is  thus 
attached  the  normal  tax  of  i  per  cent,  on  such  coupons  or  in- 
terest orders  need  not  be  withheld  at  the  source  by  the  debtor 
or  collecting  agency. 


continental    Memoranda. 

All  is  in  suspense  now  on  the  I'aris  IJoursc  pending 
the  issue  of  the  huge  Government  loan.  Its  amount  is 
now  placed  at  ;£,'56,ooo,ooo,  viz.,  ;^40, 000,000  for  the 
Home  Government  requirements  in  the  preparation  for 
the  wholesale  murder  line  and  ;£,' 16,000,000  to  go  to- 
wards helping  to  pay  for  the  conquering  of  Morocco. 
The  loan,  it  is  said,  will  take  the  form  of  a  3  per  cent, 
irredeemable  rent,  and  the  issue  price  is  guessed,  prob- 
ably as  a  feeler,  at  Fr.  84.50  per  100.  No  other  loans 
can  get  issued  until  this  formidable  operation  is  out  of 
the  way,  and  business  on  the  Hourse  will  consequently 
be  of  a  mark-time  description  for  the  remainder  of  this 
month,  the  new  loan  not  being  looked  for  until  the 
beginning  of  December.  When  the  new  loan  is  added 
how  much  will  the  public  debt  of  France  amount  to? 
Apparently  to  about  ;^'i, 260,000,000,  including  the 
floating  debts  of  the  Treasury  and  the  obligations  of  the 
Government  incurred  on  behalf  of  the  railways.  Mean- 
while, Bulgaria  was  not  able  to  repay  the  ;^i, 600,000 
due  on  Treasury  bonds  this  week.  The  banks  holding 
them  have  accordingly  renewed  perforce  at  6  per  cent, 
interest,  plus  a  commission  of  J  per  cent,  per  quarter. 

Last  week  we  gave  an  epitome  of  some  of  the  pro- 
piosed  new  taxes  demanded  by  the  French  Government 
to  help  it  in  sustaining  the  well-nigh  intolerable  bur- 
dens now  laid  upon  the  French  p>eople.  In  addition, 
however,  to  those  then  mentioned,  a  new  graduated 
succession  duty  is  to  be  elaborated.  It  will  approxi- 
mate to  our  system,  and  will  begin  on  fortunes  of 
;£,"4oo.  Between  ;^4oo  and  ;£'2,ooo  the  levy  will  be  50 
centimes  per  cent.  ;  between  ^^2,000  and  ;^4,ooo  it  will 
be  Fr.  i,  and  it  y/ill  rise  by  Fr.  J  to  Fr.  4  per  cent, 
as  a  maximum  on  fortunes  above  ;£'2oo,ooo.  Those 
inheriting  l>ctwccn  ;£"40,ooo  and  ;£i'8o,ooo  will  have  to 
pay  Fr.  3,  and  those  inheriting  l>etween  ;^8o,ooo  and 
;^20o,ooo  Fr.  3.50.  It  is  calculated  that  this  tax  alone 
will  yield  the  Treasury  nearly  ;£,'3,ooo,ooo  p)cr  annum, 
but  by  how  much  will  it  reduce  the  yield  expected  from 
other  forms  of  taxation? 

Germany  is  also  marking  time  pending  the  success 
of  the  Roumanian  loan  whi<h  its  bankers  took  out  of 
the  fingers  of  the  French.  Here  there  is  no  enthusiasm 
for  the  English  portion  of  that  loan,  and  we  rather 
fancy  the  underwriters  will  have  to  nurse  it.  In  some 
respects,  however,  the  German  monetary  position  is 
improving,  and  the  latest  Reichsbank  return  shows  that 
a  taxable  note  circulation  which  the  week  before  was 
;£^2,825,ooo  has  been  turned  into  a  non-taxable  note 
reserve  of  :/,"3,785,ooo.  This  indicates  a  diminut'on  of 
monetary  tension  which  should  help  our  market  in  re- 
leasing it  from  the  dread  of  German  demands  for  gold. 


A  fine  exhibit  is  made  by  the  Allgemeine  ElektriciuU 
Gcsellschaft  in  its  last  report,  and  the  board  seems  to 
have  had  no  difTiculty  at  all  in  continuing  the  14  per 
cent,  dividend,  although  it  took  ;^i7,ooo  more,  becauw 
the  capital  has  been  increased  by  ;^i, 250,000  during  the 
year  to  a  total  of  ^"7,750,000.  The  balance  left  to  carry 
forward  was  slightly  tower  at  ;^36,474,  but  ;^25,oob 
more  at  ;6i75>ooo  wa-s  carried  to  the  reserve,  whik-  the 
directors  got  ^'6,2co  more  at  ;^38,75o,  and  the  staflf 
£t5,ooo  more  at  £6o,ooo.  An  additional  ;^s,ooo  was 
also  added  to  the  pensions  fund,  making  it  ^50,000,  so 
that  the  company  by  no  means  distributed  the  whole  of 
its  available  profits ;  indeed  the  market  grumbled  that 
the  dividend  had  not  been  increased. 


Insurance    News. 


Certain  of  the  changes  in  the  directorate  of  the  Eagle 
Insurance  Co.,  which  have  been  looked  for  with  some 
interest,  are  now  announced.  Lord  Cotteskjc,  who  has 
been  a  director  for  36  years,  has  resigned  his  seat  on 
the  board  ;  for  18  years  he  had  filled  the  post  of  deputy- 
chairman  and  chairman,  retiring  from  the  latter  office 
last  year.  Sir  William  Hart-Dyke  has  also  resigned 
his  seat,  after  31  years'  service,  during  which  time  he 
was  deputy-chairman  for  nearly  six  years,  and  chairman 
during  the  past  year.  The  new  chairman  is  to  be  Mr. 
Hayes  Fisher,  M.P.,  who  has  been  a  member  of  the 
board  for  the  past  nine  years,  the  deputy-chair  being 
taken  by  Mr.  Hoi  ace  Peel,  who  joined  the  board  in 
1910. 

In  submitting  the  results  of  the  past  year's  opera- 
tions the  directors  of  the  Gresham  Fire  and  Accident 
Insurance  Co.  draw  attention  to  the  satisfactory  in- 
crease in  the  premium  income,  which  was  accompanied 
by  a  reduction  in  the  ratio  of  the  exf>enditure  and  a 
favourable  claims  experience.  The  directors  regard 
these  facts  as  gratifying,  and  they  look  forward  to  the 
future  of  the  undertaking  with  confidence.  There  was 
an  increase  of  £7,2gg  in  the  nett  premium  income,  while 
the  income  from  investments,  less  tax,  was  £7,obg. 
Claims  under  policies  paid  and  outstanding  amounted  tu 
;^45,85i,  against  the  premiums  of  ;^87,i98  received. 
Commission,  expenses  of  management,  and  other  out- 
goings were  reduced  by  ;£,"i,3o8  to  £61,082.  Of  this 
amount  a  sum  equivalent  to  47J  percent,  of  the  premium 
income  has  been  charged  to  revenue,  and  the  balance, 
namely,  ;£j^i9,36i,  has  been  placed  to  establishment  of 
business  account.  The  balance  to  debit  of  profit  and 
loss  has  been  increased  by  £i,7tj,  making  the  amount 
carried  forward  ;£^2i,343-  Reserves  for  unexpired  risk-, 
have  been  increased  from  ;^26,633  to  ;£^29,o66,  being 
33  Vi  pc  cent,  of  the  premium  income.  An  amount  of 
^,'4,559  has  been  put  to  investment  reserve,  bringing 
that  fund  up  to  ;^8,ii8,  which  it  is  stated  represents 
the  full  amount  of  the  depreciation  in  the  investments 
at  the  prices  ruling  at  the  close  of  the  society's  financial 
year. 

Underwriters  at  Lloyd's  have  been  busily  occupictl 
of  late  considering  the  question  of  riot  risks  in  various 
parts  of  the  world,  a  keen  demand  having  sprung  up 
for  insurance  protection  of  property  in  Nfexico,  New 
Zealand,  on  the  European  Continent,  and  elsewhere. 
Mexico  has  claimed  chief  attention  owing  to  the  danger 
of  riots  and  civil  strife,  and  the  rates  quoted  have  ruled 
high,  varving  according  to  the  nature  and  locality  of 
the  property  insured.  The  labour  troubles  in  New 
Zealand  have  brought  a  large  amount  of  riot  insurance 
business,  though  the  premiums  have  been  based  on  a 
more  inoderate  scale  than  Mexican  risks.  From  various 
parts  of  the  Continent,  and  from  Portugal  especially, 
inquiries  ha\e  emanated,  and  rates  in  some  cases  50 
per  cent,  above  the  normal  are  quoted.  At  the  present 
time  underwriters'  books  are  practically  full  of  I'Istrr 
riot  risks.  It  is  certain  the  various  centres  of  disturb- 
ances have  never  been  more  widely  distributed  than  at 
the  present  moment. 

The  approval  of  the  Court  has  now  been  recei%-ed  for 
the  amalgamation  of  the  City  of  Glasgow  Life  .Assur- 
ance Co  with  the  S<-ottish  Union  and  National  Insur- 
ance Co.,  and  the  transfer  is  to  be  carried  through  by 
voluntary  liquidation  and  a  sale  under  the  Companies 
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(Consolidation)  Act,  1908.  It  is  expected  that  the  matter 
will  be  completed  by  the  end  of  the  year.  It  will  be  re- 
called that  the  announcement  of  the  provisional  agree- 
ment for  the  amalgamation  was  made  in  March,  and  it 
was  provided  that  the  price  of  -jQ-j  los.  for  the  24,000 
shares  of  ^25  each  with  ^£2  los.  a  share  called  up 
should  be  paid  before  December  31  next. 

A  statement  prepared  at  the  office  of  the  National 
Health  Insurance  Commission  for  Scotland  shows  the 
distribution-  of  insured  persons  in  each  county  and 
burgh  amongst  the  various  approved  societies,  and  the 
class  of  deposit  contributors,  as  ascertained  from  the 
index  registers  in  the  possession  of  the  clerks  to  the 
insurance  committee  on  April  g,  1913.  The  principal 
approved  societies  in  association  with  industrial  com- 
panies arid  collecting  friendly  societies  account  for  a 
membership  of  491,497,  and  adding  14,238  for  smaller 
societies  of  the  same  class,  the  total  accounted  for  is 
505.735.  out  of  a  total  for  approved  societies  of  all 
kinds  of  1,462,509,  or  over  one-third  of  the  grand  total 
(inclusive  of  about  30,000  deposit  contributors)  of 
1,492,527  persons  brought  within  the  Act  for  the  whole 
of  Scotland. 


Rubber  and  Oil  Notes. 

The  gross  average  price  obtained  by  the  Kuala  Lum- 
pur Rubber  Co.,  in  the  year  ended  June  30,  showed  a 
drop  of  no  less  than  is.  6|d.  at  3s.  3id.,  so  that  in  spite 
of  an  increase  of  147,880  lbs.  to  1,007,540  lbs.  in  the 
output,  the  receipts  from  produce  were  ;£"43,597  down 
3t  ;6"i56,27o.  Cost  of  production  and  marketing  was 
2\A.  lower  at  is.  4|d.,  but  the  total  outgoings,  includ- 
i"&  ;£J^i,6oo  more  for  income-tax,  were  £1,^22,  up,  and 
with  receipts  from  interest,  &c.,  the  nett  balance  was 
^42,766  smaller  at  £."89,224.  Adding  ;^5,967  or 
;^3,890  more  brought  in,  the  available  balance  was 
;i^38,876  less  at  ^95,191,  and  the  dividend  is  reduced 
from  65  per  cent,  to  40,  leaving  ;^i  1,191  or  ;^4,624 
more  to  be  carried  forward.  During  the  year  ;£J'i  2,355 
was  spent  on  buildings,  machinery,  &c.,  "and  ;£^i9,290 
on  development,  bringing  the  total  cost  of  the  property 
up  to  ;^292,645.  Stocks  are  ^29,950  smaller  at  ;^38,739 
and  cash  has  been  reduced  by  ;£."42,8o3  to  ;^i9,i09.^ 

Very  disappointing  results  were  obtained  by  the 
Tebrau  Rubber  Estates  in  the  year  ended  June  30,  and 
it  would  seem  that  the  desire  to  show  a  big  output  out- 
weighs all  other  considerations.  The  crop  was  just 
about  doubled  at  232,796  lbs.,  but  the  quality  was 
apparently  not  so  good,  as  the  average  nett  price  of 
2s.  4jd.  realised  showed  a  drop  of  no  less  than  2s.  3jd., 
a  decrease  which  is  considerably  greater  than  that  of 
the  majority  of  undertakings.  In  spite  of  the  big  in- 
crease in  quantity,  receipts  were  only  ;^i,953  up  at 
^27,601,  and  although  there  was  a  reduction  of  5.1 2d. 
in  the  f.o.b.  cost,  this  was  still  high  at  is.  8.88d.,  and 
after  providing  for  depreciation  of  buildings,  &c.,  the 
nett  profits,  including  interest,  &c.,  were  £(>,y2^ 
smaller  at  £sfi^^-  The  dividend  is  therefore  cut  down 
from  10  per  cent,  to  6,  and  nothing  is  put  to  reserve 
compared  with  ^500  last  time,  while  the  balance  car- 
ried out  is  reduced  by  ^945  to  ^^165.  Expenditure  on 
development  was  ;;{;i6,623,  and  on  buildings,  &c., 
AS.  143.  making  the  total  cost  to  date  ;^i43,o58. 
Against  this  ;^i8,245  was  received  on  capital  account, 
mcreasing  the  amount  paid  up  to  ^124,915,  but  cash  is 
i,  14,422  smaller  at  ;^6,i27.  The  directors  state  that 
m  view  of  the  depressed  condition  of  the  money  market 
and  the  necessity  of  curtailing  capital  expenditure  thev 
decided  to  surrender  2,000  acres  of  jungle  to  avoid  the 
necessity  of  paying  the  premium  and  rent  due  on  the 
issue  of  a  "grant."  Last  year's  experience  has 
evidently  taught  them  prudence,  as  they  have  also  de- 
cided under  present  conditions  to  tap  only  such  trees  as 
are  profitable,  and  to  rest  all  young  trees  until  thev  can 
be  tapped  at  a  profit. 

Very  disappointing  results  are  shown  by  the  Maikop 
Victory  Oil  Co.  for  the  period  from  July  i,  191 2,  to 
July  13,  1913.  The  production  of  crude' oil  was  onlv 
1,297,982  poods,  while  in  the  previous  period  from 
February  24,  191 1,  to  June  30,  1912,  the  total,  including 


439,071  poods  on  the  property  at  the  time  it  was  taken 
over,  was  4,633,548  poods.  Although  the  price  of 
crude  oil  in  Kkaterinodar  <-ontinued  to  rise  steadily 
throughout  the  period  under  review,  the  nett  profits 
were  only  ;^'i5,672  compared  with  ;£j49,33i.  No  divi- 
dends are  paid,  compared  with  20  per  cent,  on  the 
ordinary  and  50  per  cent,  on  the  deferred  shares  a  year 
ago,  and  after  writing  another  £'2,134  off  preliminary 
expenses,  together  with  £^13,339  or  £'6,406  more  for 
depreciation,  the  balance  carried  out  is  increased  by 
£"199  to  £^1,586.  The  directors  report  that  the  deep 
well  on  plot  489  was  carried  to  2,138  ft.,  but  the  drilling 
tools  were  then  lost,  and  it  was  decided  to  withdraw 
the  casing  to  1,485  ft.  with  the  object  of  exploiting  the 
oil  source  passed  at  that  depth.  Oil  having  been  struck 
at  2,263  ft.  in  the  Maikop  Deep  Drilling  Co. 's  well  on 
plot  108,  the  adjoining  plot  120  was  selected  as  the  most 
likely  plot  on  which  oil  vi'ould  be  found  at  depth,  and 
drilling  commenced  on  July  19.  A  further  £^36,794 
was  received  on  capital  account,  making  the  amount 
paid  up  to  date  £!^i 56,794,  and  current  liabilities  have 
been  reduced  by  £"24,230  to  £^9,489.  Leasehold  pro- 
perty shows  a  reduction  of  ;^io,89i  at  £"75,211,  but 
the  outlay  on  wells,  buildings,  &c. ,  is  £ri8,304  up  at 
£"49,662.  Cash  has  risen  bv  ;^3,756  to  £"11,681,  but 
stocks  of  crude  oil  are  £^3,971  smaller  at  £"1,283,  and 
the  loan  of  £"9,000  has  apparently  been  called  in. 

SiALANG  Rubber. — The  crop  for  the  nine  months  ended  Octo- 
ber 31  was  approximately  205,078  lbs.,  of  which  124,926  lbs.  have 
been  sold  to  date  at  a  gross  average  of  3s.  ^.^66.  per  lb.  Of 
the  crop  for  the  financial  ye.iT  1013-14,  apprnxim.\te!y  82,880 
lbs.  of  first  latex  remains  to  be  delivered  under  forward  con- 
tracts, at  a  gross  average  of  approximately  3s.   id.  per  lb. 

K.«ii:xiN'G  (Perak)  Rlbber  and  Tix. — The  actual  output  of 
rubber  in  the  year  ended  June  30  largely  exceeded  the  estimate, 
and  was  120,839  lbs.  more  than  in  the  previous  year  at  343,261; 
lbs.,  and  although  the  average  gross  price  was  is.  3.99d.  less  at 
3s.  4.78d.,  the  gross  receipts  v/ere  £4,-;j-;  up  at  ^53,336.  Tin,  how- 
ever, gave  176  tons  less  at  313  tons,  and  the  nett  revenue  derived 
under  the  tributing  arrangements  was  ;^i,402  smaller  at  ^3,002. 
Gross  income  from  all  sources  was  £3,ny  up  at  ;f57,i65,  but 
expenses,  although  the  "  all  in  "  cost  of  production  of  rubber 
was  reduced  bv  4.28d.  to  is.  io.35d.,  were  .1^4,311  heavier,  and 
the  nett  balance  was  therefore  £i,j6^  down  at  ;f34,q28.  After 
allowing  an  extra  /'671  at  ;^2,45o  for  depreciation  and  writing 
off  ;^i,6o6  in  respect  of  old  factory  and  coolie  lines  demolished, 
the  nett  profit  was  ;f3,o4i;  smaller  .at  /28,7q2.  Including  ;f 2,841 
brought  forward,  the  amount  available  was  only  ;/?i.qi;4  less  at 
;f3i,633,  but  in  view  of  the  present  unsettled  condition  of  the 
rubber  market  and  the  necessity  of  conserving  funds  to  provide 
for  capital  requirements,  the  directors  are  only  paying  a  divi- 
dend of  Sys  per  cent.,  against  17^^  per  cent,  a  year  ago,  and  are 
carrying  forward  ;f  16,427  or  jfi-;,o82  more.  Capital  expendi- 
ture for  the  year  amounted  to  ;f  14,940,  most  of  which  was  on 
maintenance  and  development,  and  the  total  cost  of  the  pro- 
perty now  stands  at  ;/'20i,ioo.  Practically  the  whole  of  the 
outlay  was  provided  from  cash  balances,  which  show  a  decrease 
of  /15,89s  at  /3,70s. 

Manihot  RinntiR  Plantations. — During  the  12  months  ended 
July  31  this  company  effected  an  amalgamation  with  the 
Mkumbi  Rubber  Plantations.  It  made  its  first  sale  of  rubber 
in  Janua^--  .at  4s.  oJ4d.  per  lb.,  but  the  price  then  gradually 
declined  to  is.  8J4d.  in  September,  when  the  last  sale  was  made 
on  the  English  market,  and  the  average  for  the  year  was 
2S.  9.32d.,  as  against  4s.  2.5d.  in  the  previous  year.  Since 
then  IS.  gj^d.  has  been  obtained  in  Hamburg,  and  at  present 
market  quotations  the  directors  do  not  count  upon  a  higher  price 
than  IS.  lod.  to  2s.  per  lb.  In  the  year  under  review  plantation 
costs,  brokerage,  commi.ssions,  &c.,  including  discount  and  in- 
terest on  debentures,  totalled  2S.  7.97d.  per  lb.,  but  since  the 
amalgamation  the  "all  in"  cost  has  been  reduced  to  consider- 
ably below  this  average.  The  directors  say  that  the  unforeseen 
rapidity  in  the  fall  in  the  price  of  rubber  since  the  end  of  the 
financial  year  brought  about  difficultieT,  and  for  a  brief  period 
cessation  of  operations  at  the  plantations  appeared  to  be  in- 
evitable. Seeing,  however  ,that  this  would  have  plunged  the 
company  into  heavy  and  irretrievable  loss,  the  directors  made 
.an  offer  of  7  per  cent,  mortgage  debentures,  of  which  a  sufficient 
amount  were  taken  up  to  prevent  disaster.  There  are  still  120 
/lo  debentures  unplaced,  which  at  the  discount  determined  upon 
will  yield  /900.  Every  effort  is  being  made  to  bring  down 
the  "  all  in  "  costs  by  drastic  reductions  in  all  directions,  and 
as   during   the  course  of  the  current  year  the   rubber-yielding 

trees  will  be  increased  from  some  280,000  to  about  500,000,  the 

increase  in  output  should  automatically  a,ssist  in  bringing  abot^^^j 
this  reduction.  ^^B 

Sekong  Riuber. — While  the  crop  for  the  year  ended  July  31^^ 
was  53.628  lbs.  larger  at  115,029  lbs.,  the  average  nett  price 
realised  showed  a  decrea.se  of  is.  S-sd.  at  2s.  11.3d.  There  was 
also  a  reduction  of  6.6d.  in  the  "  all-in  "  cost,  but  this  was 
still  fairly  high  at  2S.  i.4d.,  and  nett  profits  were  consequently 
/343  down  at  /6,505.  Including  /2,2q6  brought  forward,  or 
the  same  as  a  year  ago,  and  a  reserve  of  /loo  for  contingencies 
not  now  required,  the  available  balance  was  /8,9o:  or  only 
/243  less.     This  would   have  permitted  of  the  dividend  being 
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maintained  at  lo  per  cent.,  but  the  directors  have  chosen  the 
more  prudent  course  o£  halving  the  distribution,  and  after 
putting  another  ^f  1,000  to  reserve  ttey  increase  the  sum  carried 
out  by  ^2,673  to  £4,rfiS. 

Tancoei,  KunnKK  Kstatks. — In  the  year  ended  June  30  the 
crop  of  rubber  amounted  to  43,220  lbs.,  or  13,220  lbs.  in  excess 
of  the  estimate,  and  29,192  lbs.  more  than  for  the  previous  14 
months.  The  average  price  was  is.  5d.  down  at  3s.  4.37d., 
against  a  reduction  of  4.9id.  to  is.  (j.&()d.  in  the  f.o.b.  cost. 
Coffee  gave  1,506  cwts.,  which  was  less  than  the  estimate, 
partly  because  it  was  found  necessary  to  cut  out  a  portion  of 
the  trees  sooner  than  had  been  anticipated,  and  partly  because 
the  trees  blossomed  late  in  the  season.  The  cost  of  production 
was  7s.  5d.  up  at  £1  i8s.  7d.,  while  the  average  price  was 
53.  I  id.  smaller  at  £2  9s.  gd.  [)er  cwt.  Nett  profits,  after  pro- 
viding for  depreciation,  gic,  were  £76y  down  at  ;^i,89i,  and 
instead  of  ropeating  the  dividend  of  2j4  per  cent,  paid  a  year 
ago,  the  directors  write  £i,tfio  off  preliminary  expenses,  and 
increase  the  balance  carried  forward  by  £i<)i  to  £('y3-  The 
crops  for  the  current  year  are  estimated  at  75,000  lbs.  rubber 
and  1,214  cwts.  coffee. 

SuNGEi  Bahru  Kvuber  ESTATES. — The  crop  for  the  year  end- 
June  30  amounted  to  53,545  lbs.,  and  the  nett  price,  after  de- 
ducting freight,  insurance,  and  selling  charges,  was  is.  7.47d. 
down  at  2s.  9.78d.  Apportioning  expenditure  on  management 
and  commission,  upkeep,  London  charges,  &c.,  to  revenue  in 
strict  accordance  with  the  area  in  bearing,  that  is  10  per  cent., 
the  "all  in"  cost  was  is.  ii.77d.,  but  the  directors  have 
charged  25  per  cent,  of  the  management  and  cultivation  ex- 
penses to  revenue,  with  the  result  that  the  "all  in  "  cost  was 
23.  9.47d.  The  result  of  this  is  that  nett  profits  show  a  small 
decrease  of  £2^^  at  ^1,299,  and  after  again  writing  off  £c,im> 
for  depreciation,  the  balance  carried  out  is  increa.sed  to  ;^3,o7i. 
In  November  last  an  issue  of  10,000  shares  was  made  at  2s.  6d. 
premium,  and  the  issued  capital  now  stands  at  ^^76,950,  in 
addition  to  which  ;^6,562  has  been  received  on  premiums.  Ex 
penditure  on  development  was  £'),y;S,  making  the  total 
;f73,886,  and  buildings  and  machinery  were  increased  by 
/'i,322  to  ^^3,962.     Cash  in  hand  amounts  to  £T,'!n- 

Batu  Matang  Klubkr. — The  output  for  the  year  ended  June  30 
amounted  to  60,573  lbs.  or  5,573  lbs.  in  excess  of  the  estimate 
^"fl  33>7"'  lbs.  more  than  in  the  previous  year,  while  the  gross 
price  was  is.  4.336d.  smaller  at  3s.  5.664d.  In  spite  of  the 
company  only  having  had  the  use  of  its  factory  during  the  last 
three  months  the  f.o.b.  cost  showed  the  satisfactory  reduction 
of  io.586d.  at  is.  6.4i4d.,  and  nett  profits  were  ;Ci,298  up  at 
^'1,715.  Of  this  ;^i,iio  is  written  off  underwriting  commission 
and  brokerage,  and  ^^250  off  buildings,  leaving  the  balance 
carried  out  ^^355  up  at  ^^622.  Outlay  on  development  was 
;f4,644,  and  on  factory,  &c.,  ^1,564,  bringing  the  total  cost 
up  to  ;^8o,999.  The  paid-up  capital  is  only  ;f30,279,  and 
although  ^35,000  has  been  raised  on  convertible  debentures 
the  company  has  had  to  lean  a  good  deal  on  credit,  liabilities 
on  bills  payable  and  to  sundry  creditors  amounting  to  ;f5,45i 
and  on  loans  to  ^^3,000.  More  money  is  required  to  bring  the 
estate  into  full  bearing,  and  shareholders  are  asked  to  sanction 
an  extension  of  the  borrowing  powers.  The  directors  are  each 
surrendering  ^^50  of  their  fees,  and  the  secretaries  have  also 
agreed  to  a  like  reduction  in  their  fee. 

Anglo-Sumatra  Ruduke  Co.,  Ltd. — In  its  year  closed  May  31 
last  income  from  rubber  was  ^^60,858  and  from  coffee  £\y 
Sundry  receipts  of  ^^525  brought  the  total  up  to  ^^61,396,  or 
^14,464  more,  but  estate  expenditure  took  ;£8,o92  additional  at 
j^25,764,  and  income-tax  in  Sumatra  rose  / 1,409  to  ;^i,745.  On 
the  other  hand,  £^,^?>',  was  saved  on  the  depreciation  allow- 
ance, bringing  it  down  to  Z861,  which  does  not  look  like  wise 
economy.  The  balance  of  ^33,027  left  was  thus  ^^6,746  better, 
and  after  meeting  the  directors'  fees,  office  expenses,  &c.,  there 
was  ^^32,971,  or  ;f7,5o6  more  left  to  divide,  there  having  been 
.several  small  additions  to  revenue,  including  ;fi,o32  from 
interest,  besides  income  from  estates.  To  this  balance  £t„2\(i, 
or  ^'2,966  more  brought  forward,  is  added,  so  that  there  was  in 
3"  ;^jS,i88,  or  ^10,472  more,  divisible,  and  the  interim  dividend 
was  at  the  rate  of  1254  per  cent.,  less  tax,  an  increase  of 
5  per  cent.,  while  the  final  dividend  is  at  the  rate  of  1754  per 
cent.,  an  increase  of  2%  per  cent.  These  make  the  dividends 
for  the  year  -jyi  per  cent,  up  at  30  per  cent  ,  less  tax,  and 
£'j,ooo  is  added  to  the  reserve  .is  conip.ired  with  ^^4,500.  The.se 
payments  and  assignments  will  still  leave  ^8,005,  or  ;^i,738 
more,  to  be  carried  forward,  and  the  bo.ird  justifies  its  prudence 
on  the  grounds  that  low  prices  are  now  being  realised  for  rubber, 
and  that  special  expenditure  will  be  required  during  the  current 
year  on  additioinl  buildings,  maihinery,  coolies,  land  clearing, 
&c.  Actually  last  year's  crop  increased  160,795  lbs.  to 
.353>°'7  lbs->  and  was  53,000'  lbs.  above  the  estimate.  The  cost, 
including  proportion  of  estate  general  charges  allocated  by  the 
visiting  .igent  to  the  area  in  bearing  and  one-third  of  the  cost 
of  recruiting,  ccwlies  being  engaged  for  three  years,  was  ap- 
proximately IS.  iKd.  per  lb.,  fob.,  Balawan.  The  "all-in" 
cost  calculated  on  the  same  b.isis  and  including  all  selling 
charges  was  approximately  is.  ^A.  per  lb.,  and  the  rubber  sold 
realised  an  average  gross  price  fif  4s.  i^d.  per  lb.  This  is  a 
fall  of  5d.  per  lb.  on  the  previous  year's  average.  For  the 
current  year  the  estimated  crop  is  450,000  lbs.  All  is  normal 
with  the  growth  of  the  trees,  and  no  diseases  have  appeared  to 
any  serious  extent.  A  census  of  the  trees  taken  by  the  general 
manager  in  January  last  shows  a  total  of  292,427,  or  an  average 
of  iig  trees  per  acre  on  the  Greahan  and  of  128  trees  per  acre 
on  the  Bandar  Maria  estate.  Movements  in  the  balance-sheet 
are  of  no  particular  significance. 


Answers  to  Coppespondents. 

F.  P. — Gosd  dividend-yieldiog  sharH  are  still  for  the  moM  \ 

too  dear,  and  we  see  no  immediate  prospect  of  a  sobtlamial 
recovery  in  the  prices  of  others,  therefore  yoa  mast  look  to  a  mora 
or  less  distant  future,  and  avoid  paying  a  high  premium  for  any- 
tbing  you  buy.  I'robably  many  (hares  wilt  continue  10  pay  hand- 
some dividends  on  the  nominal  capital,  but  nothing  like  tb«  divi- 
dends some  of  them  have  been  paylog,  conteqnently  fortber 
declines  in  the  high-priced  shares  are  probable.  Bokit  Semba- 
wang.     I..anadron.    Sapumalkaode. 

Winton.— No.  We  think  you  sboald  hold  off  a  little  until  «• 
see  how  the  half-smothered  crisis  in  tbat  part  of  the  world  is  going 
to  end  or  affect  the  exchange. 

Antof. — Not  a  "  good  "  investment,  but  a  promising  speculative 
one  for  those  who  are  prepared  to  stand  the  racket  for  p««'»TtpT  two 
or  three  years.  That  is  to  say,  the  price  is  likely  to  go  lowerbetoie 
it  recovers.     Things  are  not  quite  so  bad  as  you  have  been  told. 

H.  B. — See  answer  to  "  Antof."  Affairs  are  passing  through  a 
crisis,  but  the  latest  news  is  that  traffics  are  imprsving,  and  the 
market  believes  there  will  be  no  default.  No  (!oubt  this  robber 
position  is  bad  just  at  present,  but  yet  we  should  rather  bay  tfae 
bonds  than  sell. 

Qujpsitor.— (i)  No.  i  is  not  redeemable  until  i960,  and  there  is 
very  little  probability  that  the  price  will  recover  much.  (2)  Affairs 
are  somewhat  improving  with  No.  a,  and  the  interest  is  now  well 
secured,  therefore  a  recovery  may  take  place  in  that  security.  (3) 
As  for  No.  3,  it  is  probably  a  safe  enough  stock,  but  the  company 
will  require  more  money,  and  we  do  not  see  much  rise  in  it.  so  on 
the  whole  you  will  probably  best  sell  it.  (4)  Your  fourth  question 
as  to  the  relative  values  of  the  two  municipal  stocks  is  dimcult  to 
answer,  but  the  one  you  do  not  hold  belongs  to  the  best  munici- 
pality in  the  kingdom,  and  is  redeemable  at  a  much  earlier  dale 
than  the  other ;  maj,  in  fact,  be  redeemed  within  eight  years  at 
par. 

E.  B. — The  region  where  the  proposed  company  will  be  located 
is  not  very  promising  as  a  rubber  growing  one,  and  we  think  the 
price,  nearly  £i  an  acre,  asked  is  rather  high.  If  yon  could  sell 
the  allotment  at  a  profit  by  all  means  take  it. 

Enquirer  (Portrush). — (t)  Shortage  of  labour  and  sharp  dwlinw 
in  the  quality  of  the  ore.  But  the  life  is  fairly  long,  and  a  change 
for  the  better  mav  come,  (j)  The  gamblers  may  drive  up  the 
shares  again  one  of  these  days,  otherwise  the  prospects  are  not 
very  brilliant  so  far  as  chance  of  dividends  goes.  We  think  bold 
both  for  the  present. 


Mr.  George  Balfour,  M.I.E.E.,  of  Balfour,  Beatty  and  Co., 
Ltd.,  has  been  elected  a  director  of  the  United  Electric  Tram- 
ways of  Montevideo,  Ltd. 


REDUCED  FARES 

ON  THE 

CITY  &  S.  LONDON  RLY. 

Avail  yourself  of  these  and  travel 
to  Clapham  Common  Station  by 
Motor-Bus. 

Route  No.  37 — 

Through  Battcrsca  Rise  10  Claphaia 
Junction  and  East  Hill.Wandsworth. 

Routes  Nos.  45  and  37— 

Through  Acre  Lane 

Route  No.  48— 

UpBalham  HilltoBalham.Tootlng 
and  Merton. 

THE  MOTOR-BUS  BRINGS  MANY 
DISTRICTS  INTO  TOUCH  WITH 
UNDERGROUND  ADVANTAGES. 

The  London  General  Omnibus  Co,  Ltd, 

Eltaric  Railway  Housr. 
D  Brxwidway,   Wtstminsicr,   S.W. 
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Critical  Index  to  New  Investments. 

Western  Australia  Government  4  per  Cent. 
Inscribed  Stock. 

The  London  County  and  Westminster  Bank  offered 
_^i, 000,000  of  tlie  above  stock  for  the  purpose  of  the 
construction  of  railways,  harbour,  and  river  improve- 
ments and  other  public  works.  The  new  stock  ranks 
pari  passu  with  the  existing  ;£^3,ooo,ooo  stock,  and  is 
redeemable  at  par  on  January  i,  1962,  but 
the  Government  has  the  option  to  repay  it  at 
par  on,  or  after,  January  i,  1942,  on  giving 
six  calendar  months'  notice.  It  was  offered  at  97,  pay- 
able by  instalments  of  £s  on  application,  ^22  on 
November  19,  ;^20  on  December  15,  and  ;^50  on 
January  i,  and  although  only  half  the  amount  will  have 
been  paid  up  by  the  last-named  date,  a  full  six  months' 
interest  will  be  paid  then,  the  concession  being  equal 
to  a  turn  of  over  if  per  cent.  Under  the  Colonial  Stock 
Act  of  1900  the  issue  is  a  trustee  security. 

Royal  Roumanian  Government. 

Messrs.  J.  Henry  Schroder  and  Co.  invited  subscrip- 
tions for  ;^i, 980,000  of  the  4J  per  cent,  gold  loan  of 
1 91 3,  being  part  of  a  total  of  ;^9,90o,ooo  which  was 
offered  simultaneously  in  England,  Germany,  Belgium, 
Holland  and  Roumania.  The  loan  is  made  for  the  pur- 
pose of  repaying  floating  debt,  converting  about 
;^2,8oo,ooo  4i  per  cent.  Treasury  notes  of  1913,  re- 
claiming land  "subject  to  the  Danube  floods,  construct- 
ing schools  and  libraries,  and  other  purposes.  Statistics 
of  the  ordinary  revenues  and  expenditures  of  the 
Government  for  the  past  five  years  are  set  out  in  the 
prospectus,  and  show  a  surplus  ranging  from 
;£^i, 636,833  to  ;£'4,4i 5,667,  after  providing  for  the 
service  of  all  the  external  and  internal  debt.  With 
the  exception  of  135  miles,  the  Governmen't  owns  the 
whole  of  the  2,300  miles  of  railway  lines  in  operation 
in  the  kingdom,  and  also  the  post,  telegraph  and  tele- 
phone services,  State  monopolies  of  salt  works, 
tobacco  and  other  manufactures,  harbours,  docks,  and 
warehouses,  &c.  Nett  revenue  for  1911-12  from  the 
railways  and  these  other  productive  assets  amounted 
to  ;^4,976,920,  or  equal  to  over  6|  per  cent,  per  annum 
On  the  whole  internal  and  external  floating  debt  which 
with  the  present  issue  amounts  to  about  ;j72,8oo,ooo. 
The  loan  will  be  redeemed  at  par  in  40  years  by  half- 
yearly  drawings  commencing  on  January  2,  1914.  It 
was  offered  at  91  per  cent.,  or  ;^90  is.  lod.  per  bond 
of  ;^99,  and  appears  to  be  amply  covered. 

Rangoon  Electric  Tramway  and  Supply  Co.,  Ltd., 
Subscriptions  were  invited  for  ^^100,000  5  per  cent, 
mortgage  debenture  stock,  part  of  an  authorised  total 
of  ;^30o,ooo,  the  price  asked  being  98.  The  stock  is 
secured  by  a  mortgage  on  the  freehold  and  leasehold 
properties,  and  a  floating  charge  on  the  whole  under- 
taking subject  to  the  first  mortgage  debenture  stock,  of 
which  ^198,896  is  outstanding,  and  is  redeemable  at 
105  on  December  31,  1940,  but  may  be  repaid  at  the 
same  price  at  any  time  on  six  months'  notice.  The 
company  was  formed  in  1905,  and  owns  a  central 
generating  power  station  equipped  with  a  capacity  of 
6,000  kw.,  an  electric  tramway  of  over  25  miles,  and 
a  complete  system  of  underground  and  overhead 
cables.  At  December  31  last  ;^636,739  had  been  spent 
on  capital  account,  and  the  business  has  shown  steady 
progress  since  1908,  the  nett  profits  after  providing  for 
depreciation,  but  before  charging  debenture  interest 
and  sinking  fund  payments,  having  amounted  to 
;£J'4i,304  as  against  £27,7^  in  the  preceding  12 
months.  The  present  issue  is  made  to  provide  additional 
capital  required  to  meet  the  demands  resulting  from 
the  rapidly  increasing  business,  and  in  particular  for 
developing  and  widening  the  area  for  the  supply  of 
energy  for  private  lighting  and  supplv  purposes.  Tt 
is  amply  secured  both  as  to  principal  and  interest,  and 
should  be  a  good  investment. 


Messrs.  Frederick  J.  Benson  and  Co.  announce  that  t^e  imports 
and  exports  of  Swansea  Harbour  for  October  were  668,529  tons  ; 
increase,  54,8137  tons  ;  10  months  to  October,  6,029,552  tons. 
Surplus  revenue  to  date,  ;f  76,240. 


The    Week   in  Mines. 

There  was  a  distinct  improvement  in  the  Mining 
market  about  the  middle  of  the  week,  which  was 
attributed  to  the  better  feeling  created  with  regard  to 
the  Mexican  outlook  by  Mr.  Asquith's  Guildhall  speech 
and  to  supporting  orders  from  the  Continent.  A  fair- 
sized  bear  account  had  been  built  up  in  some  of  the 
leading  shares,  and  the  anxiety  of  bears  to  cover  their 
commitments  when  the  better  tendency  asserted  itself 
caused  the  market  to  assume  a  more  active  appearance 
Business,  however,  showed  little  expansion  on  the  bull 
side  The  account  was  easily  arranged  on  the  same 
basis  as  last  time.  The  general  continuation  rate  was 
again  6  to  7  per  cent.,  but  most  of  the  leading  Kaffirs 
were  carried  over  at  much  lighter  rates,  especially  Gold 
Fields.     Rio  Tintos   were  continued   at   4I   to   SJ   per 

cent. 

South  and  West  Africans. 
The  South  African  market  was  very  depressed  at  the 
beginning  of  the  week ;  the  Gold  Fields  report  was  not 
liked  and  there  was  further  pressure  against  diamond 
shares,  especially  De  Beers.  On  Wednesday  the  market 
took  a  turn  for  the  better,  on  French  and  local  buying 
of  diamond  shares,  which  was  stimulated  by  the  report 
of  an  impending  arrangement  between  the  German 
South-West  African  producers  and  the  De  Beers  Co. 
De  Beers  rallied  from  iSf^  to  18^,  and  Jagersfontein 
rose  J.  Gold  Fields  recovered  from  2  to  2  3-32,  and 
New  African  were  supported  in  view  of  the  company's 
oil  interests.  Brakpan  were  exceptionally  weak,  on 
Colonial  selling,  and  this  adversely  affected  Springs 
Mines  and  Transvaal  Coal  Trust.  Chartered,  too,  were 
bought  back  freely,  and  recovered  to  20s.  6d.,  while 
Amalgamated  Properties  and  other  land  shares  came 
into  demand  on  the  ranching  scheme  referred  to  at  the 
.Amalgamated  meeting. 

Interest  in  the  long-neglected  West  African  ventures 
has  revived  somewhat  as  a  result  of  the  progress  made 
by  the  Abosso  and  Taquah  companies.  Quotations  of 
these  shares  have  fallen  to  such  an  extent  that  prices 
readily  respond  to  a  demand.  Nigerian  Tin  shares, 
however,  have  shown  a  downward  tendency  owing  to 
the  fall  in  the  price  of  the  metal.  Ropp  have  declined 
substantially. 

Copper  and  Miscellaneous. 

The  market  for  the  metal  has  again  been  very  weak, 
but  Copper  shares,  after  falling  further  at  the  be- 
ginning of  the  week  recovered  in  sympathy  with  the 
advance  in  Americans.  Rio  Tintos  were  sold  down 
below  71,  and  then  rallied  to  73!  on  local  and  French 
support,  while  .Amalgamated  advanced  from  70  to  71 1. 
A  relapse  ensued,  followed  by  a  fresh  recovery.  Bear 
covering  caused  a  sharp  rise  in  Mt.  E^lliott,  and  Mt. 
Lvell  were  supported  on  the  announcement  of  the  first 
dividend  since  the  fire  in  the  North  Mount  Lyell  last 
year. 

The  Broken  Hill  group  was  actively  supported,  in 
spite  of  the  sharp  decline  in  the  price  of  lead  ;  Block  10 
advanced  on  the  increased  bonus  distribution.  News 
that  a  new  lode  had  been  discovered  assaying  10  dwts. 
per  ton  caused  an  appreciable  rise  in  Golden  Horseshoe, 
and  there  was  renewed  buving  of  Gt.  Fineall  on  good 
development  reports.  Waihi  and  Talisman  have 
ignored  the  news  of  a  suspension  of  ooprptlons  at  the 
latter  mine  owing  to  the  strike  of  coal  miners. 

Mexican  mines  hardened  on  the  improved  political 
outlook,  and  Indian  and  Cobalt  shares  have  been  in 
quiet  demand. 

MINING     NEWS. 

»,«  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mixes.  Address  Editor  Mining  Sectinti  ««■•  f^lo^e  One 
Shilling  lor  each  question  asked.  No  bucket  shnf  rirru'ar  or 
advertisement  should  ever  be  responded  to  without  "rt'  mnsnlting 
the  Investors'  Review. 

Lotpa.\hd's  Vlei  EST.4TE  AND  GOLD  MINING.— Operations  in 
the  12  months  to  June  30  resulted  in  a  profit  of  ^2q,049.  as 
compared  with  ^^19,619,  and  this  amount  added  to  the  sum 
brought  in  m.akes  ;^ii6,87i.  There  is  written  off  fo^-  deprecia- 
tion ^14.034,  and  a  balance  of  £102,837  is  carried  forward. 
This  credit  is  represented  to  a  large  extent  by  the  .additions 
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which  have  been  made  in  the  last  few  years  to  the  equipment 
of  the  property.  The  debenture  debt  has  now  been  reduced  to 
^^94,125.  During  the  period  196,780  tons  were  crushed  for  an 
average  yield  of  21s.  per  ton,  compared  with  183.  2d.  per  ton 
last  year.  Working  co-sts  amounted  to  18s.  ^d.  as  against 
173.  ij-^d.  The  manager  estimates  the  fully  developed  ore  re- 
serves at  581,795  tons,  of  an  average  value  of  5.51  dwts.,  and 
the  partially  developed  ore  at  91,819  tfjns,  of  an  average  value 
of  4.70  dwts.  In  view  of  the  satisfactory  ore  reserve  position 
the  general  manager  recently  advised  the  installation  of  two 
additional  tube  mills,  which  will  increase  the  crushing  capacity 
of  the  plant  from  16,500  tons  to  21,500  tons  per  month.  The  cost 
of  the  new  tube  mills  will  be  about  ^11,200,  and  it  is  expected 
that  the  plant  will  be  in  operation  next  spring. 

Transvaal  Goi.»  Productio.n, — The  value  of  the  gold  produc- 
tion last  month  was  ;f3,05i,7oi,  an  increase  of /52,oi5  as  compared 
with  September,  but  a  decrease  of  {213, n^t)  as  compared  with  the 
•corresponding  month  last  year.  The  following  table  shows  the 
monthly  production  since  January,  1908: — 


Month. 

1908. 

1909. 

1910. 

1911. 

191a. 

1913 

i 

t 

I 

I 

I 

£ 

January 

2,380,124 

2,612,836 

«.554.45" 

2.765.386 

3,130,830 

3,353."6 
3,118,325 

'February  .. 

2. 301.971 

2,400,892 

2,445,088 

2.594,634 

2.989,832 

March    .... 

2,442,'  22 

2,580,498 

2.578.877 

2.871,740 

3,528,688 

S.358.050 

April  

May    

2,403,503 

2.578.804 

2,629,535 

2,816,267 

3,133,383 

3.314.358 

2.472,143 

2,652,699 

2,693,785 

2,913,734 

3,3 ■■,794 

3.373.998 

June   

July    ....... 

2.442.329 

2,621,8:8 

2,655,602 

2.907.S54 

3,202,517 

3.173.382 

2,482,608 

2,616,965 

2,713,083 

3.012,738 

3.255, "98 

2.783,917 

Aufjust 

2,496,869 

2,597,646 

2,757,919 

1,030,360 

3.248,195 

3,092,754 

September . 

2,496,112 

2,575  760 

2,7l7,«53 

2,976,065 

3,176,846 

2,999,680 

2,624,012 

2.55N,902 

2.774,390 

3,010,,  3' 

3,265,1^0 

3,051,701 

November 

2,609,685 

2,539.146 

2,729.554 

3,057,213 

3,216,965 

— 

December 

2,806,235 

2,569,822 
30,925,788 

.  2.722,775 
32,002,912 

3. "'5.499 
34,991,620 

3,297,962 

— 

Total 

29,957,610 

38,757.5*0 

3>,639.3>4 

Native  Labour  Returns. — The  decrease  in  the  supply  of 
native  labour  last  month  amounted  to  3,348,  the  loss  to  the  gold 
mines  being  3,755.  On  the  whole  these  figures  show  some  im- 
provement on  recent  returns,  but  the  total  is  the  smallest  recorded 
ior  some  time. 


Month. 

Natives 
on  Gold 
mines. 

Natives 
on  Coal 
mines. 

Natives 

on 

Diamond 

mines. 

Total 
natives. 

October,  1912   

November 

182,058 
i!>6,88i 
191,316 
200,090 
207,662 
207,733 
205,424 

197,644 
188,094 
170242 
158.223 
152,637 
148,882 

8,803 
8.767 
8,634 
8,789 
8.877 
9,009 
9,053 
9,062 
9,060 
9,403 
9,236 
9,361 
9,377 

15.496 
14,872 
14,965 
13,9  2 
13,918 
15,041 
15,626 
15,345 
14.634 
13.370 
13,172 
12,321 
12,712 

206,357 
210,520 

December 

Jaiiuiiry,  1913    

214,915 
221,791 
230,457 
231,783 
230,103 
222  051 

March 

May 

211,808 

lulv 

193.023 
180,631 

August 

September 

Octotwr 

>74,3"9 
170,971 

Laupa  Mining. — After  deducting  ,,^1,061  for  interest  and 
;(f5oo  already  voted  to  the  directors  in  payment  of  their  fees 
and  expenses  for  the  seven  years  the  company  has  been  in 
existence,  the  profit  for  the  year  ended  June  30  amounts  to 
^'2,648,  as  compared  with  £(>iii  last  year.  A  further  sum  of 
/■a, 875,  representing  the  estimated  value  for  smelting  purposes 
«f  the  stocks  of  low-grade  ore,  is  also  available  towards  the 
reduction  of  the  debit  balance  brought  in,  which  is  thus  brought 
down  from  ^7,602  to  ^^2,079. 

East  Rand  Proprietahy^ — During  the  three  months  ended 
September  30,  395,600  tons  were  crushed,  or  105,400  tons  less 
than  in  the  June  quarter;  this  reduction  was  due  to  the  great 
deficiency  of  native  labour  consequent  upon  the  recent  industrial 
disturbances.  The  total  yield  was  32,459  ozs.  le.ss  at  144,197  ozs., 
and  the  value  was  .^£^133,05  down  at  ^^608,646.  Excluding  gold 
from  accumulated  slimes,  the  yield  rose  is.  id.  to  30s.  9d.  per 
ton ;  working  costs,  however,  were  up  is.  9d.  to  20s.  7d.  per 
ton,  so  that  the  working  profit  was  8d.  less  at  10s.  2d.  It 
amounted  to  /" 201, 480,  and  with  ^f  11,619  from  the  treatment  of 
accumulations  the  total  profit  was  ^213,099,  or  ;f69,i25  less 
than  the  previous  quarter.  From  this  ;f  44,050,  against  ;^50,653, 
was  deducted  in  respect  of  the  quarterly  proportion  of  the 
profits  tax,  debenture  interest,  undermining  rights  annuity, 
miners'  phthisis  fund  and  French  taxes,  and  also  ;^2o,423  on 
account  of  strike  expenditure.  Expenditure  on  authorised  votes 
fell  ;f  56,048  to  ^"23,467,  while  the  cash  position,  after  provid- 
ing for  all  liabilities  except  the  debenture  issue  of  ;f  1,400,000, 
showed  a  decrease  of  ;f  182,490  at  jf  209,042,  a  reduction  which 
is  more  than  accounted  for  by  the  payment  of  a  dividend  of 
\2\  per  cent.  Fiv  tage  developed  11,808  against  17,221,  and 
<),326  ft.  were  sampled,  assaying  9.9  dwts.  over  29  ins.,  against 
13,860  ft.  assaying  10  dwts.  over  24  ins.  Development  ex- 
penditure was  ;i^32,97o  compared  with  ;^ 59,340  provided  in  the 
working  costs,  so  that  the  credit  at  development  suspense  ac- 
count was  increased  by  ;if  26,370  to  ;^2o8,246,  which  is  held  in 
cash  in  addition  to  the  above  balance. 

ISaika  Gold, — The  nett  profits  for  the  year  ended  June  30 
amounted  to  /5,838,  after  deducting  a  sum  for  depreciation. 
The  amount  brought  forward  was  ;{,  10,820,  making  a  total  of 
^^16,658.  It  is  proposed  to  transfer  /3,337  to  development 
redemption  fund  and  to  carry  forward  Ai3,32i.  The  directors 
have  written  down  development  account  to  such  an  amount 
i(;f2o,ooo)  as  brings  it  equal  to  the  same  figure  per  ton  of  ore 
ireserves  as  last  year,  although  a  large  part  of  the  expenditure 


was  made  on  the  Kobin  Hood  Mction  of  the  mioe,  th«  benefit 
of  which  will  come  in  later  on.  The  profit  ii  IcM  tbaa  that  of 
the  previous  year,  owing  entirely  to  the  incrfsed  amoost  of 
antimony  in  the  ore  treated.  The  beet  method  of  vttKtmim% 
this  difficulty  is  new  nnder  consideratioo.  As  regards  devHop- 
ment  results,  the  chief  feature  at  tlie  momeot  is  tlie  oocorreBce 
on  the  Robin  Hood  of  extraordinarily  high  tbIoc*.  The  aC' 
cumulated  slimes,  which  now  amoiut  to  over  Jo/Mo  tons,  will 
no  doubt  eventually  be  worked  at  a  profit.  Dnring  the  year 
48,304  tons  were  developed,  33,549  too*  were  treated,  and  the 
ord  reserves  at  June  30  amounted  to  7l>893  tons  of  an  average 
assay  value  of  14.4  dwts.  per  ton ;  also  14,000  tons  of  robUe 
ore,  averaging  3  dwts.  per  ton.  The  average  mine  working 
costs  was  23s.  o^d.  per  ton  of  ore  milled,  exclusive  tA  develop- 
ment costs.  This  is  an  increase  of  31.  lod.  over  last  ycar'a 
costs,  and  is  due  to  the  working  of  the  new  sltBie*  plant. 

Falcon  Mines.— The  report  for  the  year  ended  Jnne  jo  ftetea 
that  in  view  of  the  large  ore  reaerves  development  wa*  cnr- 
tailed  during  the  year,  the  energies  of  the  stafi  being  con- 
centrated on  the  erection  works.  At  the  end  of  the  period  the 
ore  reserves  were  estimated  at  817,011  tons,  an  increase  of 
187,134  tons  on  the  year,  the  value  being  ;£i,977i>8i,  or,  on  the 
basis  of  the  present  price  of  copper  C£73)i  ^2,380,686.  Tbe 
directors  refer  to  th:  doubts  recently  cast  upon  tbe  accoracy 
of  the  assay  plans,  but  values  shown  by  bulk  sampling  bad  an 
average  of  (x).3S.  per  ton,  as  against  70.4s.,  the  average  of 
reduced  values  on  which  the  ore  reserves  are  baaed,  and  con- 
pares  with  66s.  per  ton  according  to  Messrs.  Ackermann  and 
Pickering's  results  obtained  by  assajrers  in  London  and  $2.4*. 
in  Bulawayo.  Should  no  further  delay  in  deliveriea  of  plant 
take  place  the  entire  plant  is  expected  to  be  completed  by  June 
next. 

Mount  Lyell. — ^The  directors  announce  that  the  operations 
in  the  half-year  ended  September  30  resulted  in  a  nett  profit  of 
^^41,943.  This  sum  is  arrived  at  after  writing  ofl  ;^  10,865  '** 
mine  prospecting  and  allowing  ;^ii,390  for  plant  depreciation. 
The  balance  of  the  North-West  I.yell  fire  expenses  accoant, 
amounting  to  ;^2o,85S,  has  been  taken  from  the  reserve  fond. 
It  is  proposed  to  pay  a  dividend  of  is.  3d.  per  share,  which  is 
the  fir.st  distribution  made  since  the  fire,  a  particularly  dis- 
astrous one,  occurred  in  October  last  year. 


The  cotton  crop  in  Turkestan  and  in  the  Khanates  of  Bukhara  and 
Khiva  in  1913  is  estimated  at  28,000,000  poods,  say  1,010.000,000 
lbs  ,  which  is  considered  very  favourable. 

The  Schuptschina  passed  the  bill  by  74  against  19  votes  to  com- 
mence the  payment  of  Servian  Foreign  Exchange  and  other  bill 
engagements  on  January  13.  1914. 


New  Zealand. 


A    Wealthy  Country,    Splendid    Climate,    Fertik 
Soil,   Plenty   of   Water. 

An  Ideal  Country  for  the  fartntr,  the  percentage  of 
grain  and  limbs  being  pbenotnenally  high- 
New  Zealand,  a  country  as  Urge  at  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  rtcewting  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich  in   COAL.    IRON.    TIMBER. 

GUM.  GOLD  AND  SILVER.     Total  yield  of  Minerals, 

One  Hundred  and  Twenty  MllUon  Pounds. 

Over  Fifteen  Million  Pounds  have  been  advanced 
by  Govern  ment  to  Farmers  and  Workers  lor  Improve  ■ 
ments  and  Buildings  at  a  low  rate  of  interest. 
The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  80,000  miles,  arc  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth  rate  and  Ibc 
lowest  death-rate  in  the  World. 
To  those  desirous  of  miking  a  home  in  a  acw 
country-.  New  Zealand  offers  soUd  advanlaaH> 
Excellent  Steamship  Services  are  nm  direct  to  New 
Zealand  by  the  Shaw  Savill  and  Albion  Cocn- 
pany,  Limited,  New  Zealand  Shipping  GompaAy, 
Limited,  and  the  Federal  and  Shire  Lino. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND. 

13,  Victoria  Street,  Westminster,  London,  S.W. 
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Prices    of    Mine    and    iVIining    Finance 
Companies'    Shares. 


HONE   RAILWAYS. 


Shares  f  i 

each,  excppt 

where  otherw  JFP  c^pfftl. 

if 

8  ■ 

0-  S 
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0.2 
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> 
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Mi 
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Name. 

MS 
'w   (0 

0  n 

1^ 
II 
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Name. 

00  ■£ 

African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £4 
Central  Mining,  ,^12  . . 

Cons.  Gold  Fields 

Cons.    Langlaagte,   ^1 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  MiningandFin.. . 

Ginsberg    

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest., £"1 
Government  Areas. .. . 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


Mocan^l'iijue 

Modderfi-'iMein 

Modder  ■  B  "    

New  Goch 

New  primrose 

New  Unified,  £t 

Nigel   

Nourse  Mines  

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  .. 

Do.  Central. . 

Robinson  Gold,  £4 

Roodepoort  United    . . 
Simmer  &  Jack  Prt  p  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  .. 

Van  Ryn  

Weldedaclit 

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuter,  £i   


Deep  Levels. 


5i 

18 

6/6 
5t 


JA 


3/6 

5/ 

1/9 

21/6 

26/ 


Brakpan 2^ 

Cinderella  ConsoJ | 

City  Deep 2W 

Durban  Deep   i 

Ferrelra  Deep si 

Geldenhuis  Deep    ....  i| 

Jupiter 4/ 

Knight  Central M 

Knights  Dc'P   lA 

Main  Reef  West | 


Blaauwbosch  ^i 5I  ji 

DeBeersDeferredr2/io  iSj  i8| 

Do.      Preferred^a/io  16J  i6i 

Frank  Smith,  7/6 6/6  6/6 

Jagersfontein  Ord 5^  5^ 

Koffyfontein 2  2 

Montrose    ^  ^ 

New  Vaal  River  D 1^  ij 


'S 

i^ 

* 

2* 

2ftx 

1/6 

It 

ts 

4/ 

lis 

i4 

IM 

■A 

ZM 

i 

2ll 

Modder  Deep 

Rand  Collieries  

Robinson  Deep  (New) 

Rose  Deep ; 

Simmer  Deep 

Springs  jfi 

Van  Ryn  Deep  ^^i 

Village  Deep    

Village  Main  Retf.... 
Witwatersrand  Leep. .  : 


Premier  Dia.  Def.  8,2/6  10 

Do.    do.    Pref " 

Roberts  Victor ij 

Roodeplaats  (De  Beers) 

2/6  pd    J 

Sopa  (Brazil),  £1 | 

S,    African    Diamonds 

£i »i 


ig 


ift 


iM 


Rhodesian. 


Amalgamtd.  Props.,  5/  i/ij 

Antelope,  5/- 3/6 

BechuanalandEx 5/ 

Bucks  Reef    1/9 

Chartered  B.S.A ig/^ 

Cam  &  Motor,  fy.  pd  . .  16/6 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhcd. . . 
Globe  and  Phoenix,  5/.. 
GoldtieldsRho.Dev.,^1 
London  Rhodesn.  Min. 


tM 

2lS< 

3/6 
1/ 

1' 

i/q 

S/P 

I9/I0* 

1% 

27/3 

216 

i 

s 

iH 

2/ 

i 

I   X 

1/ 

n 

S/() 

1 1/5 

Lonely  Reef 2^1 

Mashonaland  Agency.,  ti/6 
Mayo  Development —    ^ 

Northern  Copper 5,9 

Planet-Arc  turus — 

Rhodesia  Consd.  (10/-).  2/6 
Rhodesia  G.  M.  Inv.  . .  ^ 
Selukwe  Columbia,  5/-.    1/6 

Shamva  Mines ig 

Surprise 2/3 

Tanganyika si 

VictoriaFalls  Power  pf.    | 
Wanderer  Selukwe,  5/  1/3 
Willoughbys  Cons.,  10/    8/9 
Zambesia  Exploring  ..   11/9 


West  African. 


Abbontiakoon,  ic/  .... 

Abosso    

Anglo-Contineni  a' ,  10/ 
Ashanti  Goldfields,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/   


5/ 

2/ 

% 

h 

TS 

5/ 

4^ 

¥! 

6Va 

■.lb 

M 

^ 

^ 

/3 

7l 

1^3 

I  ucky  Chance,  5/ ^ 

Nara^ta    ij^ 

Nigeria  Bitumen /6 

Nigeria  Tin  i|| 

Prestea  Block  "  A  '*  , .    J^ 

Rayfield,  £i  p 

RoppTin,  £1    6l 

Taquah  Exploration  . .     li 

Wallis ^ 

Wassau,  5/ /3 

Do.     West  Amal.,  10  1/3 


Australians. 


J2/9 

i/ioj 
13/6 


Associated     6/9 

Do.    Nrn.  Blocks  ..  12/6 

Bullfinch  Prop 13/ 

Cbaflers,  4S 2/ 

Golden  Horseshoe,  £i  2^x 

Great  Boulder,  2/    ....    13/ 

Do.  Perseverance  ..    a/ 

Great  Fingall,  10/  ....  13) 


71 
13/3 

!I/9X 

1/9 
2As 
13/3 

i;9 
14/3 


IdaH.  5/   3/s 

lvanboe,Gold  £3  ....  2^x 

„    Kalgurii i^ 

9/6  Lake  View  &  Oroya  5/.  9/3 
/6    Lon.Aust.&Gen.£x.5/    /g 

3    Mount  Boppy   J^ 

iUi  South  Kalgurii  jo/  ....    3/6 
21/6  Sons  of  Gwalia    21/6 


I 


3/6 


9/3 
19 

u 

3.6 
21/6 


36/9 


Alaska  Mexican  85 

Alaska  Treadvvell  £5  . . 

Alaska  United.  $5 

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop.  ... 
Do.      BIk.  10,  £io 

£9I3/Pd 

Do,      North  (New) 
Do.      South 

Camp  Bird ;. 

Cape  Copper,  £2 

Casey  Colbalt,  jTi    

ChaTi>pton  Reei^  2/6   .. 

Cobalt  Townsite,  £1  ,. 

Dolccath. ., 

ElOro 

Espetanza  

Great  Cobar,  £5 


Miscellaneous. 


3J 

37/9 
34/9 

iH 
52/ 

/A 
13/6 

58 

2gX 

10/6 

'-i 
19/6 

J3/6 


...      :4 

Hampden CIcncurry,£i  2,6,9 


Kyshtjm  Corp, 
Le  Roi  No.  2  . 
Lena 

Mason  and  Barry 


m 

5 

33 

24/9 

7]fe 
37/9 

^6 

35/- 

41^ 

27/- 

m 

11/6 

52/ 

IT^ 

7^ 

.ll 

14/ 

12/3 
718 

^* 

2ft 

M 

10/6 

16/1 

2lfe 

18/6 

2^ 

>4/ 

24/6 

H 

2-ft 

H 

2ft 

36/6 

3, 

ih 

A 

26/- 

2Va 

17/- 

3i 

42/ 

Mexico  0/  EI  Ore   .... 

Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  £1 
Pahang  Consols.  5/ , . . , 

Rio  Tinto,  t5    

hussian  Mining 

St.  John  del  Key 

Sissert,  £i 

Spassky  Copper 

Sulphide  Corp.,  15/.... 
Talisman  Cousoi.  18/  . . 

Tai^alyk 

iharsis   , 

Waihi 

Waibi  Grand  Junction 
2. 'DC  Corporation,,,,.. 

,1    Piefer^nce 


5 
25/ 

34S 

4^ 
5a^ 

13!! 

2i;6 
■A 
5« 
12/3 
72JX 

1% 
16,6 

2i« 

24/6 

2# 
2g 

7i 

2i 

25/ 
17/ 
42,6 


Si 
25/ 

3i5 

4l|x 

4 
27/S 
21/9 

■A 

58 
1 2/4  J 

% 
16/6 

'K 

2tS 

24/- 

2j 

2i 

7i 

3 

27/x 

17/3 

42/ 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

I 

n.  or 

"©JS 

In.  or 

Amt.       dec.  on 

o8i 

Amt. 

dec.  on 

1 

912. 

z^ 

1912. 

£ 

f 

£ 

£ 

Barry 

Nov.    9 

16.441 
a.j87 

— 

2,169 

45 

735.465 

+  96.841 

Brecon  and  Merthyr 

»       9 

+ 

218 

45 

113.712 

+    I5.33i 

Cambrian 

..       9 

5.565 

+ 

85 

• 

296,401 

■1-    I2,8SJ 

Central  London 

„       b 

5,120 

— 

440 

45 

217.460 

+      6,343 

City  and  South  London    . . 

„       8 

2,707 

— 

433 

45     125.047 

—   12,0-0 

East  London 

Aug.  a 

3.459    + 

1»3 

* 

26,183 

+      l,63!> 

Furness          

Nov.    9 

10,049   — 

307 

45 

493.558 

4-    58,060 

Great  Central 

>.       » 

114,100    + 

2,100 

45 

5,178,600 

+  594,700 

Great  Eastern 

•t       9 

117,400    4- 

4.500 

45  5,103,200 

+    78,500 

Great  Northern 

„        8 

125,800    + 

2,600 

45  5.754.200 

+  342,oco 

Great  Western 

■  >       9 

278.000     + 

9,000 

45 

13,086,000 

+  904,(XO 

Hull  and  Barnsley  . . 

»       9 

15,655     <• 

208 

4-! 

683.507 

+    75.713 

Lancashire  and  Yorkshire . 

»       9 

115,000  _ 

51 

45 

5.635.822 

4-  261,976 

Lon.  BriBhton  &  S.  Coast . . 

„       8 

58.053 

+ 

1,231 

4'i 

2.99o.3f9 

+  109,99* 

London  &  North  Western.. 

9 

287,000 

— 

9,000 

45 

13,992,000 

4-  806,000 

London  &  South  Western.. 

M         9 

89,600 

+ 

i,5co 

45 

4,545.500 

4-  148,400 

London  Electric 

.,       8 

'4.3/0 

+ 

20 

45 

eog.755 

+         830 

Metropolitan 

>■       9 

17.972 

+ 

1,260 

45       773.217 

+    24,857 

Metropolitan  District 

..       8 

13.455 

— 

179 

45       581,992 

+    17.423 

Midland         

..       8 

239,000 

+ 

3,000 

45    12,136,000 

4-  728,000 

North  Eastern 

..       8 

200.626 

+ 

2,507 

45  i9.769.538 

4-1108867 

North  London 

■  1       9 

8,300 

— 

387 

45 

370,t75 

4-      1,844 

North  Staffordshire 

9 

19,780  1— 

190 

45 

918,280 

+    43.280 

Rhymney       

•I       9 

7.346 

— . 

645 

45 

339,515 

4-    33.72* 

South  Eastern  &  Chatham. 

„       8 

86,456 

+ 

2,072 

45 

4.463,952 

4-  188,828 

TaffVale       

..       9 

21,630 

186 

45 

941,687 

4-    84,925 

IRISH 

RAILWAYS. 

Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Nov.  7 

2,794     4- 

81 

45 

152.892 

.>     7 

18,235     + 

360 

45 

1,000,677 

,.     7 

30,093     4- 

2,099 

45 

1,411,244 

»     7 

12,616    4- 

897 

45 

568,581 

4-  9,6s2 

4-  63,967 

+  75.93* 

+  33,46* 


SCOTCH   RAILWAYS. 


Caledonian    . . 

Glasgow  &  South  Western, 

Great  North  of  Scotland  . 

Highland        

North  British 


Nov.  9 


92,000 

35,400 

8,880 

8,942 

97.100 


4-  3,200 

4-  1,600 

+  1.230 

4-  332 

4-  6,800 


4,469,800 

l,7i7,2co 

459.250 

518,304 

4.453.600 


4-330,5''O 
4- 116,400 
4-  31^.074 
+  29,g8.> 
+  323,2co 


*  From  |an.  i,       a  Months. 
FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandia  , . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     . . 

Argentine  N.E. 

Argentine   Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &  Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.       Western 

Do.  Ensenada 
Cartagena  (Col.)  . . 
Central  Argentine.. 
C.Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.Ntrth'nEx. 

Do.  Wesfn  Ex. 
Colombian  National 

Do.      Northern 
Cordoba  Central  . . 
Costa  Rica   .. 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central    . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor^  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay  .. 
New  Cape  Cent.  . . 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.   . . 
Puerto  Cab.&V'len. 
Salvador 
San  Paulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan.. 
Uruguay  Northern 
West'n  of  Havana.. 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


GROSS  TRAFFIC   FOR   WEEK. 


Week 
ending 


Nov.  8 
Oct.  • 
Nov.  9 
Sept. 
Nov.  8 
.      7 

Oct.     » 

Sept.  •< 

Niv.  8 
..      8 

Oct. 

Nov.  9 
.  9 
.      9 

Sept.   ♦ 

Nov.    8 


Oct. 
Aug. 

Nov.  8/ 

Oct.  4 

Nov.  8 

Oct.  » 
,.   20a 

Nov.  9 


Sept.  »£ 
Oct.  • 
Nov.  8 
Sept.  *( 
Oct.  8 
Sept.  ' 
Oct.  • 
„     18 

.,  311 
Nov.  8 

.,  8 
Oct.    ♦ 

* 

Nov.  8 

,,  2 
Oct. 

Nov.  9 

,1  t 

Oct.  » 

Nov,  8 
Oct.  310 


Amoiut 


In.  or  dec. 

on  last 

year. 


„     £ 

Ps.  iifSoo 

a8,40o 

37,350 

8.362 

52,680 

6,190 

1,780 

5,010 

7,250 

101,000 

Mls.28,oao 

Mls.6s,l34 

88,000 

25.346 

113,000 

5»,ooo 

^» 

27,877 

107,800 

13,036 

4i730 

«,457 

2,370 

9,900 

4,301 

39,680 

8,679 

6,872 

8,5C0 

10,901 

13,000 

84,665 

>8,s86 

4.J}7 

9,760 

7,750 

46,001 

12,134 

4.738 

10,6;  8 

8,723 

1,402 

$25,000 

31.276 

13.971 

2,950 

$1,111,436 

2,750 

$115,250 

42,006 

28,215 

19,898 

$62,100 

2,064 

4,080 

$17,000 

14,458 


£ 

3,300 

700 

41c 

1,425 

4.495 

54 

S80 

839 

426 

21,929 

—  Ms     2CO 
4-    MS2,213 

7,oco 

1,347 

14,000 

2,096 

400 
1,607 
5,200 

981 

3'4 
89 

245 


Ps. 


GROSS  TRAFFIC  TO    DATE. 


Amount 


in.  or  dec. 
on  last 
year. 


43» 

2,995 

368 

475 

400 

1,777 

1,500 

4-Ps  1,660 

317 


835 

19 

5,  "97 

250 

6,798 

4,544 

901 

175 

2,099 

280 

— 

«8,72Z 

440 

6,085 

230 

$94,438 

1,000 

— 

$8oo 

5,027 

1.178 

337 

$300 

896 

700 

—      1,306 


£       I 

Ps.  645,100  j 

234,300  ] 

1.633,495  i 

80,256  i 

1,082,563 
130,720 
28,920 
62,144  1 
32,250  I 
749,400 
Mis. 318,250! 
M  2,366,2611 
1,618,000  ' 
105,772  j 
1,738,905  I 
815,000 
'5,752  1 
83,636 
2,368,600 
227,078 
68,496 
46,812 
32,055 

9,060 
875.563 
118,179 
124,895 

85,200 
155,643 
207,000 
Ps3, 607,00c 
608,396 

8^,373 
224,146 

88,500 

1,589,066 

136,667 

263,325 

32,157 

37.S17 

78.447 
$99.'99 
569.524 
209,342 

56,8^0 
$4,240,487 

37.750 

$326,620 

923,688 

101,476 

360.349 

32,874,600 

8,693 

102,149 


4-Ps.30,8oo 

4-  15.500 

4-  172,075 

-  10,237 

)■  177,1<.» 

4-  4,c6j 

4-  9,370 

4-  1,158 

4-  2,859 

-  74,682 
t-Msi8,75o 
4'Msi52828. 

-  I53,'oo 
4-  24,324 

-  368,09s 

-  112,863 

-  2.5<» 
4-  2.573 
4-  77.831 

-  '5,299 

-  S.73' 
f  1,410 

-  1,056 


4-        r,i22 

4-      135.0  8 

—         6,569 

4-         8,976 

4-  4,600 

4-        11,732 

4-       42,100 

4-Ps454,256 

4-        63.n1 

1.566 

28.  ,.65 

5.750- 

'75.865 

58.448 

43,262 

624 

5, 276 

8,020 

$25.o;2 

27.778 

20,638 

4,040 

$302,246 


2,500 


—  $57,540 

4-  33.136 

—  3.052 

4-  4,841 

4-  $292,500 

—  2,280 
4-  2,476 


146,9to  1 4-         4,636 


"     'Months,        +  From  Jan.  I.         1  From  July  i.  I  «5  days.       c  Nett. 

From  April  1.   a  to  days.  6  Including  Cordoba  and  Rosario  and  B.A.  Extension 


NoVKMBJiR 


15.   i9'3- 


XTbe  Jnvestors'  TRcpfcw. 


061 


INDIAN  RAILWAYS. 


Assam  Bengal 

Barsi  Light  .. 
Bengal  &N.-W. 
Bengal  Dooars 

I>o.    Hxtension 
Bengal  Nagpiir 


lOct.  ua 

;Nov 
jOct.  I  in 

June  28 
[  ..  28 
Oct.  iia 


Bombay    &    Baroda  Nov.  8 


Burma 

Delhi  Umballa 

East  Indian.. 

Gt.  Indian  l*enin.  . . 

Lncknow-Bareilly. . 

Madras      and       S. 

Mahratia  .. 
Nizam's  Guar. 
Rohilkund  . . 
South  Indian 


(Oct.  iia 

(Nov.  8 

!  ;;  I 

Oct.  tia 

M       18 
„       18 

Oct.  lia 
18 


Southern  Punjab  ..  Ijuly      5 


Kb. 

K«. 

2,30,000 

+     ",5«7 

43.7«> 

f     32,800 

4.62.550 

—     72.4 11 

14,671 
18,690 

+       2,385 

—       1,906 

6,99,000 

—    67,000 

11,09,000 

—    93,000 

6.40,721 

+  1,01,957 

64,500 

-      8,847 

20,34,000 

— 1,10,000 

16,31,900 

+  1,78,000 

46,794 

—            7 

I 

7,00,000 

+       9,017 

1,09,417 

-     33.'i<j6 

55,749 

—       4,283 

5.47.760 

+      53.034 
+      58.449 

4.45. 211 

3,30A>a 

J. 17.300 

4,«».5!o 

ii5.9'3 

192.744 

18,64,000 

}9,49,ooo 

1,06,10,148 

3,48,886 

1,11,60,000 

80,49.100 

46,794 

18,4: 


8,43,0 
2,68,7 


i,OO0 
,727 

53,749 
13.59.875 
'8.91,37' 


,t  April  I.        ;  Month.        I  Oct.  i.       a  II  days. 
COLONIAL  RAILWAYS. 


+  H.587 

+  52,100 

—  '/a.4i3 
+  10,279 

+  5,084 

—  76,000 

—  4,o6,OGO 
+  '0,33,293 

—  52,192 

—  6,11,000 

—  43.300 

—  7 

+  33.509 

—  39,921 

—  4.2«3 
+  8o,lS2 

—  37,533 


Beira 

Canadian  Northern 
Canadian  Pacilic  . . 
Gr.Trk.  Main  Line 
Canada  Atlantic  .. 
Gr.  Trii.  Western . . 
Do.  Det.G.  H.  &M. 
Do.  Pacific  Prairie 

Seci.&Laliebupr. 
Mashonaland 
Rhodesia 


Sept 

« 

Nov 

7 

,, 

7 

„ 

7 

,, 

7 

,, 

7 

" 

7 

Sept 

I 

,, 

* 

{53.772 

6no,40o 
2,938,000 
£■79.923 
£10,407 
£28,110 
£i>,43' 

£52,269 
.[68,256 
'.574 


• 

+  £5.728 

— 

+     30,100 

t 

+   266,000 

: 

+  £'3,170 

t 

—        £2c6 

I 

-     £1.356 

+           £47 

: 

— 

t 

+  £10,824 

16 

-    £3.692 

16 

867,500 
1,264,000 

£156,404 
£'.911 

£■9.259 
£7.727 


Chesapeake  &  Ohio  Nov.  7 
Chicago  G.W.  ..,,  7 
Colorado  &  South'n  „  7 
Denver*!  Rio  Jan...  „  7 
Inter,  of  Mexico  ..1  ,,  7 
Louisv'e  &  Nashv'e  jOct.  318 
Mexican  ..  ..  Nov.  7 
IJo.  ..  ..iSept,  • 
Do j    ,,      ; 


t  10  days.       •  Months.         :  July  I. 

UNITED  STATES  AND  MEXICAN. 


£'69,577 
£6, '87 


Missouri  Kansas    .. 
Missouri  Pacitic    . . 
National  of  Mexico. 
Seaboard  Air 
Southern 


Nov.  7 
.,  7 
„   7 

Oct.  31S 
,  31 


633,000 
267,000 
254,000 
322,000 
151,000 

1,871,000 
153,900 
393,800 
833,800 
635. coo 

1,247,00c 
589,000 
663,000 

1,468,000 


« 

102,000 

t 

7,000 

t 

69,000 

+ 

19,000 

t 

l,COO 

68,000 

t 

6,700 

+ 

30,700 

t 

130,200 

t 

72,000 

t 

44,000 

t 

502,000 

t 

9,00c 

t 

31,000 

+ 

13,050,000 
5,355.000 
5.^93.000 
9,600,000 
3,130,000 
i8f32QtOoo 
3,516,500 
1,384,200 
2,576.500 
13,270,000 
33,486,000 
12,430,000 
7,859,000 
24,863,000 


+  40Z,000 

—  224,000 

—  26,000 

—  78,000 
+  107,000 
+  102,300 
+  600,900 
+■  172,200 
+  428,700 
+  205,000 

—  491,000 

—  10358,000 

4-  219,000 

+  470,000 


i  10  days 

•  Nett. 

+  From  July 

I. 

MONTHLY    STATEMENTS. 

NEXT 

BARNINOS  FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 
on 

.  or  Dec. 
last  year 

11 

*»«»""•    lltl^^ 

Dols. 

Dols. 

Dots.' 

Dols. 

Atchison 

Sept. 

3,042,000 

— 

242,000 

1 

8,314, coo 

—     283,000 

Atlantic  Coast  Line 

478,000 

+ 

52,000 

1 

991,000 

Baltimore  &  Ohio  . . 

1^ 

2.7'«5 

+ 

113,000 

1 

8,487,000 

+     395,000 

Canadian   Northern 

,j 

524.900 

4- 

101,400 

a 

M47.80C 

+     158,900 

Canadian  Pacific    . . 

^^ 

4,416,000 

+ 

165,000 

1 

12,494,000 
2,064,000 

—    922,000 

Chesapeake  &  Ohio 

Aug. 

Ir  179.000 

70,000 

2 

—      50,000 

Chicago  &NW.    .. 

Sept. 

3,368,000 

— 

35.000 

1 

6,124,000 

—      95,000 

Chicago  Burl.  &  Q. 

,, 

3,165,000 

— 

281, coo 

3 

8,t)86,ooo 

+     166,000 

Chicago  G.W. 

,, 

370.000 

— 

2,000 

1 

1,085,000 

+       87,000 

Chicago  Mil.  &  S.P. 

.3,014,000 

— 

452,000 

1 

6,748,000 

+  1,661,000 

Colorado  Sc  Southern 

„ 

3«4.69i 

— 

65,246 

3 

'.'35.307 

—       '1,743 

Cuba 

Aug.     • 

360,872 

4- 

51,564 

a 

683,059 

+        41,358 

Do 

..       + 

94,948 

+ 

40,010 

a 

163,669 

+        26,496 

Delaware  &  Hud.  .. 

Sept. 

804,000 

4- 

15,000 

9 

6,541,000 

+      850,000 

Denver  &  Rio 

ti 

737.000 

— 

96,000 

3 

1,703,000 

—      179,000 

Erie 

1,125,000 

— 

395  .coo 

3 

3,918,000 

—     989,000 

Gr.Tr.  Main  Line.. 

t 

1^232,600 

f 

£6.750 

.3 

£709,500 
£19,7508 

+     £69,650 

Canada  Atlantic     .. 

J, 

£2.3508 

— 

£5.430 
£12,150 

1 

—    £'5.750 

Grand  Trunk  Westn 

jj 

£15.500 

— 

1 

£47. '00 

Do.Del.G.II.&Mil. 

,, 

£4.600 

+ 

£2.500 

3 

£9,800 

+     £'4.500 

Gt.  Northern 

Del.      ' 

6.033.000 

+ 

101,000 

4 

374o6,i7' 

+  2,204,250 

Illinois  Central 

• 

1,128,146 

+ 

85,361 

3 

a,888,43' 

+      306,243 

Kansiis  City  Southn. 

Sept. 

879,000 

— 

32,000 

a 

2.6c8,550 

—       7'. "5 

Lake  Shore  &  Mich. 

,, 

I.353.00C 

— 

362,000 

9 

12,240,000 

+     1 59,000 

Lehigh  Valley 

4 

1,079,000 

— 

281,000 

1 

3,236,000 

—     716,000 

Louisville  &Nashvl. 

,, 

1,459.000 

+ 

85,000 

3 

3.475.000 
2,178,872 

—      100,000 

Miss.  K.  &  Texas  .. 

,, 

801,914 

4- 

168,831 

3 

+        43,036 

Missouri  Pacilic    . . 

* 

5,295,000 

1- 

38,000 

3 

15,927,000 

—      127,000 

NewYorkCent.&H. 

,, 

3.268.787 

+ 

32i,>o7 

9 

22,371,107 

+  a,33l,440 

N.Y.  N.  Haven  &H, 

Aug.     • 

0,I00,CIO 

— 

310,184 

2 

11,878,288 

—     585,671 

New  YorkOnt.&W. 

Sept. 

211,000 

— 

9,000 

3 

917,000 

—      146,000 

Natl,  of  Mexico     .. 

,j 

303,000 

— 1 

,952,000 

3 

720,308 

—  4.991. '30 

Norfolk  &  Western. 

,, 

1,360,000 

4- 

47,000 

1 

3,683,000 

—     203,000 

Northern  Pacific  .. 

,, 

3,105,096 

+ 

222,187 

3 

7,335,187 

+        ".3'7 

Pennsylvania 

,, 

4,«o8,52o 

+- 

196,174 

9 

30,512,797 

+      234,308 

Pennsylvania  Co.  .. 

^^       * 

6,125,017 

+ 

326,150 

1 

'2,507,139 

4-      610,652 

Reading 

,, 

1,508,500 

— 

2^2,200 

3 

4,171,500 

—     868,100 

Rock  Island.. 

,, 

1,561,000 

— 

37,000 

3 

3,896,000 

—     881,000 

Seaboard  Air 

,, 

465,017 

+ 

97,046 

9 

1.309,748 

4-      156,942 

Southern  Pacitic    . . 

,, 

4,426,000 

— 

497.000 

3 

11,434,000 

—  2,258,000 

Southern 

„ 

1,532,000 

— 

116,000 

1 

4,154,00a 

—     321,000 

St.  Louis  &  ban  F. . 

,, 

1,133.000 

— 

86,000 

3 

3.557,000 

+      321,000 

Union  Pacitic 

., 

3.895,000 

— 

321,000 

3 

9,843,000 

—  '.573.00O 

Wabash 

.. 

7?4.ooo 

- 

100,000 

i 

2,095,000 

—     112,000 

*  Gross  earnings.        f  Surplus. 
TRAMWAY   AND  OMMBUS.- 


S  Loss. 
-HOME. 


£ 

£ 

£ 

£ 

Bath  Electric 

Nov.  3 

825 

4- 

99 

45 

43.98' 

4- 

3.509 

Bristol 

..      7 

7,719 

+ 

',143 

t 

360,327 

4- 

49. '78 

British  Elec.  Tract. 

..      7 

5'.486 

+ 

2,497 

+ 

1,942,300 

+ 

113,418 

Dublin  United 

..      7 

4,901 

— 

562 

t 

246,004 

— 

14.04' 

Gearless  Motor  Bus 

..      8 

517 

+ 

29 

t 

'5.5S' 

4- 

'5.551 

Hastings  and  DIst. . 
Isle  ot  Thanct 

■  •      3 

834 

+ 

53 

♦ 

47.695 

4- 

3.307 

-      8 

364 

+ 

29 

* 

2,518 

+ 

258 

Lancashire  United.. 

..      3 

1,610 

+ 

266 

t 

68,936 

+ 

8,311 

London  Cnty.  Cncl. 

Oct.  29 

Nov.  8 

41,639 

+ 

396 

1 

1,277,144 

— 

6,101 

London  General    . . 

59.909 

+ 

■  ,506 

2,796,214 

4- 

497,682 

London  United 

.1     7 

6.043 

4- 

559 

t 

t84,33i 

4- 

3.404 

Metropolitan    Elec. 

..      7 

9,106 

+ 

5'5 

t 

407,143 

4- 

'3.»77 

Nat.  Sleaiu  Car    . . 

.,     7" 

3.570 

+ 

1.643 

I 

«5i,oo5 

4- 

59.934 

Provincial    . . 

.,      8 

1.698 

+ 

74 

• 

10,032 

4- 

714 

South  Metropolitan 

..      7 

1,124 

+ 

349 

* 

41.742 

4- 

3.655 

Sunderland.. 

.•      5 

360 

+ 

76 

.13 

29,886 

+ 

5,096 

Tramways 
(M.E.T.l  Omnibus 

„      8 

8,548 

— 

68 

t 

>'3.3" 

4- 

215.321 

Yorks.  (Wst.  Rdng.) 

..      9 

1,557 

4- 

226 

4J 

63,386 

+ 

7,069 

a  10  days. 

t  1.(0111 

an.  I.       • 

Oct. 

'•        1 

iaJ 

;.;     !N 

ov. 

. 

TBAMWAY  AMD  OMNIBUS.— FOREION  AMD  COLONIAL. 


Anglo-Argentine  . . 
Auckland  Electric.. 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  Traction  . 

do. 
Brisbane 

British  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
Calcutta 
Cape  Electric 
Carugena  &  H«r. . . 
Cordoba  Light 

P.  4  T 

Georgia 
Hong  Kong . . 
Kalgoorlle    .. 
La  Plata       . . 
Lima  . 
Lisbon 
Madras 
Manaos 
Manila 
Melbourne  .. 
Mexico 

Para 

Poebla 

Rangoon 

Singa|)ore  Electric . 

Toronto 

United    Light   and 

Railways 

United     o{    Monte 

Video 
Vera  Cruz    . . 
Winnipeg 

•Jan.  I.  t  13  days,  d  28  days.  |  Nett.  a  116  days.   tlnclu.iM.Ki 


RUBBEk   COMPANIES. 


Nahb. 


Last  I 
We«k 


Tbii 

Weak  I 


Nam* 


Last  iTkM 

w*    


Anglo-Ceylon,  f  I  

Anglo-Dutch  Plantn.£l . 

Anglo-Malay,  2/-   

Anglo-Sumatra,  ;Cl    

Bandar  Sumatra,  i7/6pd.. 

Banteng,  £i    

Batu  Caves,  £t 


Batu  Tiga,  £i 
nritlsh  N.  Bo 
,£■ 


'Orneo  Trust, 


BukitCloh,2;-  

Bukit  Kajang,  £t  

Bukit  Mertajam,a/- 

Bukit  Rajah,  £t 

Bukit  Scmbawang,  2/ 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  2/ 

Consolidated  Malay,  a/- . 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £1 .... 
Federated  Selangor,  £1 . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,£i 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   ... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  iC' 

Java  Amalgamated,  £1  .. 
Java  Inv.  Ln.ft  Ag.  15/- pd. 
Java  United,  £1 

i chore  Rub.  Lands, £1.... 
ong  l-andor,£i 
ugraLand&  Kub.,  £1    . 
KamunlnglPerakI,  2/  ... 

Kapar  Para,  £l 

Kepong,  2/- 

Kepltigalla,  £1    

Klanang  Produce,  as.  ... 

Kuala  Lumpui,  £1    

Labu.a/-  

Lanaoron,  £1 

Langen(Java)£i 

Langkat  Sumatta,  £1  . .. 


1 
|pm 


11/6 

Va 

6'" 

8/lj 
28 

'/.J 
I3f6 

i 

I 

8; 

•it 
<i 

n 
7/3 

i 


t 

11/6 

th% 

6 
■  /4i 

'^ 

2/6 

8/4i 
2fl 

'/3 
■3/9 

! 
I 

4 

7/6 

'V 

•A 
't 


Lanka  Plantations, £1.,, 

Ladbnn.  £1 

Unggi  Plantaiion.a/   ... 

London  Asiatic,  1/   

Lumut,  £1   

I.unuva.  £1 

Malacca  Ordinary,  £1  ... 

Malaralam,  £1  pd 

M«nli«ltal,£i 

Marlimau.a; 

Moani  Austin,  £1 

Hobeaa,  £1 

North  Borneo  State,  £1.. 
North  Hummock, £1   ... 

Patallng.t/ 

Pelmadulla,  £1  

Perak.as 

P.P. K.  (Ceylon),  £1 

Robber  Est.  of  Cerloo,  £t 
Rub.Bsl.ofJohore,  £1    . 
Rub.  Invest.Trasl,io/-pd. 

Robber  Share  Traat,  to/. 

S««a,£i.... 

St.G«aras,£i    

Sapamalkaoda,  £1    

StmbM.fi 

SekoQCit 

Selangor,*/ 

Sendano,  £1 

Seremban,  £1 

SUIaof,  £1 

Singapore  Para,  a/ 

Straits  S.  (Bectaml.ai.... 

Somatra  Cooatl..  £s. 

Sumatra  Para.  2/ 

SnnieiCboh,  £1  

Sungei  Ka|^,  *l- 

Suogei  Salak.  £1    

SongeiWay,  £1 

Talping,  2(- 

Till  Aycr,  £1 

Tandjong,  £1 .., 

Tanjong  Malim,  17/B  pd. 

Tebtau,  £1  

Treuielbye,£l    

United  I-ankat.  £t    

United  Safdaiig.  </■ 

Coned  buutaira,  2,('...... 

VaUambro*a,aJ 


I 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


This 
Weak. 


AlberU  4J%  1943        

Bell  Telephone  5%  BUs 

B.A.  Lacroze  Trains  5%  Deb. 

Canadian  C",ovt.  4% 

Canadian  Northern  RIy.  5%  notes  ... 
Canadian  Northern  5%  land  grant  ... 

Edmonton  5%  Bds 

Grand  Trunk  5%  notes  

Harrods  (Buenos  Aires)  Ord. 

do.  do.  6i%  Pt.     ... 

do.  do.  Dfd. 

Nat.  of  Mexico  6%  gold  notes 

New  Zealand  4%         

St.  retersburg  (City)  4j?o      

Vancouver  (City)  4|%  

Western  Australian  4%         
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November  15,   1913. 


Jibe  investors'  IRepiew. 


The  Week's  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4^  percent,  on 
Thursday,  October  2,  1913.) 


Norfolk  House,  Friday  Evening. 

To  all  appearances  the  Money  market  has  suffered 
very  little  inconvenience  from  the  payment  for  the 
^'3,000,000  Treasury  bills  last  Friday.  There  -wctq 
perhaps  fewer  surplus  balances  offered  at  the  close  of 
each  day's  business,  but  the  supplies  seemed  to  be  suffi- 
cient for  all  requirements.  Day-to-day  loans  cost  4  per 
cent,  as  a  rule,  with  some  business  at  4J  per  cent,  in 
the  ejirly  part  of  the  week,  but  yesterday  morning 
credit  was  plentiful  enough  to  enable  borrowers  to 
resist  successfully  an  attempt  to  charge  the  higher 
figure.  The  market  was  therefore  greatly  surprised 
when  it  learned  that  a  small  amount  had  been  borrowed 
from  the  Bank  for  a  week  at  5I  per  cent.  The  Bank 
return,  however,  shows  that  the  Treasury  bill  opera- 
tion and  the  repayments  to  the  Bank  had  reduced  the 
margin  of  free  credit  to  such  narrow  proportions  that 
very  little  extra  pressure  was  needed  to  bring  about  a 
state  of  poverty.  A  further  small  amount  was  obtained 
from  the  Bank  by  discounting  short  bills,  and  in  the 
market  borrowers  had  occasionally  to  pay  up  to  5  per 
cent.,  but  most  of  the  business  was  done  at  4^-^^  per 
cent.  Seven-day  advances  have  mostly  cost  4^  per 
cent,  until  yesterday,  when  some  of  the  joint-stock 
banks  raised  their  rate  to  4^  per  cent.  The  India 
Council  has  been  charging  4I  per  cent,  on  renewals  and 
fresh  loans  for  about  a  month. 

Fears  that  Wall  Street  would  again  be  a  buyer  of 
the  bar  gold  and  that  the  Bank  of  England  would  get 
very  little  of  this  week's  arrival  helped  to  keep  dis- 
count rates  pretty  steady  during  the  first  few  days. 
None  of  the  metal  was  taken,  but  it  was  understood 
that  New  York  had  actually  sent  orders  to  buy  and 
that  these  were  countermanded  in  consequence  of  pres- 
sure being  brought  to  bear  on  this  side.  With  the 
removal  of  the  possibility  of  .American  competition  the 
discount  market  showed  more  readiness  to  take  bills. 
Not  only  were  brokers  filling  up  their  cases,  but  some 
of  the  joint-stock  banks  were  buying  January  maturities 
pretty  freely,  and  quotations  were  inclined  to  waver. 
The  rate  for  three  months'  paper  was  mostlv  4/8  per 
cent.,  but  bills  were  plentiful,  and  as  soon  as  buyers 
were  satisfied  the  market  hardened  again.  Yesterday 
morning  transactions  were  said  to  have  taken  place  at 
4ii-  per  cent.,  but  the  weakness  was  only  temporary. 
The  Bank  announced  that  ;^i8o,ooo  had  been  "  ear- 
marked "  by  the  India  Council,  and  that  200,000 
sovereigns  had  been  withdrawn  for  Canada,  but  it  was 
asserted  in  some  quarters  that  the  latter  transaction 
was  really  on  Wall  Street  account.  A  further  ;^2oo,ooo 
is  said  to  have  been  engaged  for  the  same  quarter.  As 
the  result  of  this  loss  of  gold  the  discount  rates  were 
put  up  to  4Jf  per  cent,  for  three  months,  4I  per  cent, 
for  fours,  and  4f  per  cent,  for  sixes,  and  were  firm  at 
these  levels. 

While  the  discount  market  continues  hard,  the  appre- 
hensions of  any  advance  in  the  Bank  rate  have  once 
inore  receded  into  the  background.  The  Egyptian 
demand  for  gold  is  said  to  have  definitely  come  to  an 
end,  and  the  metal  is  now  being  forwarded  from 
.Alexandria  to  India.  That  country  is  not  expected  to 
require  a  great  deal,  and  in  other  directions  the  outlook 
is  considered  favourable.  Continental  exchanges  are 
all  in  favour  of  this  country,  while  although  New  York 
wants  gold,  there  is  nothing  in  the  present  situation  to 
cause  the  demand  to  become  so  urgent  that  it  must  be 
obtained  at  any  cost.  Russia,  it  ii  expected,  will  con- 
tinue to  buy  about  ;^ioo,ooo  of  the  new  bars  each  week 
for  some  time  to  come,  but  apart  from  that  there  is  no 
indication  of  any  foreign  competition,  so  that  the  Bank 
should  get  the  bulk  of  the  arrivals  from  the  mines. 


More  gold  went  to  Scotland  in  connection  with  the 
term  payments,  and  although  ;^i 78,000  was  received 
from  abroad,  the  stocks  of  coin  and  bullion  showed  a 
decrease  of  ;^72,ooo  at  ;^36, 700,000.  As,  however, 
;^239,c)C)o  in  notes  came  back  from  circulation,  the  re- 
serve was  _;^i67,ooo  up  at  ^26,649,000.  Thanks  to 
the  Treasury  bill  payment.  Public  Deposits  were  in- 
creased by  ;^2,497,ooo,  but  the  total  of  ;^9, 629,000  is 
still  some  ;^"3,ooo,ooo  below  that  at  the  corresponding 
date  last  year.  The  repayment  of  loans  and  the  running 
off  of  bills  discounted  resulted  in  a  decrease  of 
;^i,676,ooo  in  Other  Securities,  and  Other  Deposits  arc 
^3>992,ooo  lower  at  ;^38,405,ooo. 

Calls  on  new  issues  payable  next  week  amount  in  the 
aggregate  to  ;^2,55i,ooo.  Of  this  total  ;£,"636,c)oo  is 
due  on  "  Shell  "  preference  and  ordinary  shares  on 
Monday,  and  ;^^220,c)oo  on  the  new  Western  Australia 
loan  on  Wednesday.  Thursday's  instalments  include 
^875,000  on  New  Zealand  Government  debentures  and 
^"300,000  on  the  Province  of  Alberta  loan,  while  on 
Friday  Western  Canada  Mortgage  Co.'s  debentures 
w  ill  take  ^^147,000. 

Silver. 

Very  little  of  interest  has  happened  in  the  silver 
market  this  week.  Pr-ces  dropped  -^.  per  oz.  at  the 
outset,  and  then  recovered  to  27|-Jd.  per  oz.  for  cash 
and  27fd.  pyer  oz.  for  delivery  two  months  forward  on 
bear  covering  from  both  India  and  the  Far  East.  The 
advance,  however,  checked  the  demand,  and  as  China 
turned  a  seller  quotations  relapsed  again  to  zj^d.  per 
oz.  for  both  positions,  showing  losses  of  Jd.  and  -fgd. 
per  oz.  respectively  compared  with  last  Friday. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,36,60,000  in 
bills  and  Rs.  4,95,00,000  in  telegraphic  transfers.  Of 
these  Rs.  24,55,000  were  allotted  in  bills  and  Rs. 
75,45,000  in  transfers,  tenders  at  is.  4^1^.  anrf 
IS.  4  3-32d.  respectively  receiving  about  17  per  cent. 
The  amount  to  be  offered  next  week  is  again  Rs. 
1,00,00,000.  From  the  beginning  of  the  financial  year 
to  the  nth  inst.  the  total  sales  were  Rs.  22,66,91,845, 
realising  ;^iS,i76,895,  compared  with  Rs.  19,00,1 1,020' 
or  ;^i2,704,375  to  November  12  last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  (or  the 


Notes  Issued 


Week  ending  on  Wednesday,  Nov.  12,  1913. 
ISSUE    DEPARTMENT. 


53.573.»o 


£53.573,200 


Government  Debt . , 
Other  Secnrities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


II,OI5,lLO 

7,434.900 
35,123,200 


BANKING    DEPARTMENT. 

£ 
Proprietors 'Capital        ..      14,553,000  1  Government  Securities  . 
Rest 5,194,5x8   !  Other  Securities 


Public  Deposits(including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


Notes . 

Gold  and  Silver  Coin 


£53.573.200 

£ 

11,788,105 

27.35S.44r 

25,072,420 

1,577,064. 


9,628,549 
38,404,729    1 
15.240    I 


Dated  Nov.  13,  1913. 


£65.796.036 


J.  G. 


£65,796,036 
NAIRNE,  Chief  Cashier.    ' 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


13.034.576 
31,565  992 
26.776,754 


Liabilities. 
Rest 

Pub.  Deposits .. 
Other    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities 
Other        do. 
Total  Reserve . . 


28.300.405  Note  Circulation 

36,627,159  Coin  and  Bullion 

49^  p. c.  Proportion 

5  ,.  Bank  Rate 


Nov.  5, 

Nov.  12, 

1Q13. 

'9'3- 

£ 

£ 

£ 

3,189.072 

3,194.518 

5.446 

7,«3J.899 

9,628,549 

2,496,650 

42,396,998 

38,404,729 

— 

34.223 

■  5.240 

Decrease. 

11,788,105 

11,788,105 

— . 

29,034,901 

27.358,447 

1,676,454 

26,482,186 

26,694,484 

4.178,550 

Increase. 

£ 

£ 

£ 

23,739.935 

28.500,780 

36,772,121 

36,700,264 

— 

53i  P.c. 

55*  pc. 

2  p.c. 

5    „ 

5      •. 

— 

3,992.269 
18,983 

Increase* 


167.298 

4.>7f.550 


Decrease. 

£ 
239.155 

7«,857 


ForeiRn  Bullion  moveiuent  for  week  £17^.000  in. 


\o\EMBKR     15,     I9'3- 


Ube  3npe6toc8'  IReview, 
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LONDON   UANKtKS- 

CLEAUINO. 

)         ion. 

■  OH. 

Ilioreane. 

l>eoi  «.«.■* 

,       '9»3 

£ 

£ 

£ 

£ 

January 
February 

'.337.j65.ooo 

1,290,051,000 

47,314.000 

1.302,318,000 

1,195,648,000 

106,690,000 

_ 

l,2Il,o6£,oc<> 

1,170,679,000 

50,387,000 

— - 

May 

1,668,220,000 

1,552.208,000 

116,012,000 

_ 

1,206,444,000 

'.150,631.000 

55,810,000 

_ 

1,370,700,000 

1.19. 578. 000 

80,122  000 

... 

July 

1,684,263,000 

1.603.719,000 

80,344,000 

_ 

August 
Week  ending 

1,150,605,000 

1,114,693,000 

35,912,000 

Sept. 

1,138,117,00c 

1,264  4)6,000 
372,836,ofw 

11,691,000 



367,292,000 

3,344,000 

1(26,647,000 

306,792,000 

19,855,000 

..    15 

324,320,000 

353.493,000 

a9,i73.coo 

29SII7.000 

280,544,000 

i4,573tOOO 

V,"    '9 

288,272.000 

370.365,000 

83,093,000 

Nov.  5 

378,794,000 

327,380.000 

31,414,000 

1.    » 

288,535,000 

278,682,000 

9,853,000 

— 

Total  1913  . . 

I4.247.995.OCO 

13.684,728,000 

563,267,000 



The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue: — 


Withdrawals. 


Wednesday-  li.irs 
Thursf'ay— B.irs 
Friday— Bars.. 

Nett  Kfrtux 


]C97,ooo  I  Saturday— Egypt 
102,000  iThiirsday — Canada  . . 
123,000  I        ,,  India  {set  aside) 

181,000  .Friday— S.  Africa     .. 


4505,000 


,^100,000 
300,000 
xfk),ooo 

25,000 

iCSoSfOOO 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  7  days  ended  Nov.  8.) 


Rbvbnub. 


BXPBMOITURB. 


Castoint         977.000 

Kxciae 619,000 

Estate,  &c.,  Duties  ,.         ,.  389,000 

Stamps 284.000 

Land  Tax  and  House  Duty.  10,000 

Property  and  Income  Ta«  .  ii,oo<> 

Land  V;)lues  Dnties..         ..  152 

Post  OflSce       840,000 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous — 

Bullion  advances  repaid     ..  — 

Treasury  ItjlJs            ..         ..  — 
For  Escliequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act.  1904  . .         ..  — 

Kxcheqiier  Bond  issue        . .  — 

TelcKraph  Acts,  1892-1907  ..  — 

Telephone  Transfer  Act     , .  — 

Military  Works  Acts           ..  — 

Public  Buildings  Expenses..  — 

Puollc  OlJices  Site  (Dublin)  — 

Land  RcKistry ^  — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 
China  Indemnity      ,.         ..  — 
E.  African  Protectorate  Loan  — 
Ways  and  Means  A<lvance8  3,000,000 
Temporary     Advances    De- 
ficiency           — . 

Decrease      In      Exchequer 

balances      ~ 


£6.282,000 


National  Debt  Service        . .        40.600 
DevetopmentA  Road  Impvt.        — 
Payments   to    Local    Taxa- 
tion            360,380 

Other   Consolidated     Fund 

Charges       — 

Supply  Services  .,  ..  4,437,668 
Biillton  Adv.inces  .,  ..  100,000 
Advances   for    Interest  00 

Exchequer  Bonds  . .  . ,  — 
For  Exchequer  Bonds  under 

the    Capital    Expenditure 

(Mone^)  Act,  1Q04 ..  ..        — 

Under  Telegraph  Acts  1892-7       — 
Under  Telephone  Transfer 

Act — 

UnderMililary  Works  Acts, 

1807-1903       — 

Public  Buildings  Expenses 

Act — 

Under    Public  OfiBces  Site 

(Dublin)       — 

Under  Land  Rpgiptry         ..        — 
Old    Sinking    Fund    1907-8 

issued  under  Section  9  of 

the  Finance  Act,  19*  8      .. 
Old    Sinking   Fund    1910-11 

applied  to  reduce   Debt, 
1911  Section  16  (i)(b)  ..        — 
Old    Sinking   Fund   1911-13 

issued  (O  reduce  Debt  ..  — 
Suez  Canal  Drawn  Shares  — 
China  Indemnity  ..  ..  — 
Cunard  Loan  Repayment  . .  — 
Treasury  Bills  Ineti  aiuounr)  — 
Deiiciency  advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increatfl     in       Exchequer 
balanoea      1.343.352 

£6,282,000 


TREASURY  BILLS   OUTSTANDING. 


Amount. 

DuratloD. 

When  repayable. 

Nov.  30. 
Dec,  20. 
1914. 
Jan.  24. 
Feb.  7. 
March  16. 

Kale  per  cent . 

I 
1,500,000 
J,  300,000 

3,500,000 

3,000,000 

1,500,000 

*  1 0,000 ,000 

6  months 
6  months 

3  months. 
3  months 
6  months 

£^.i 
3    0    04 

3  4  nj 

4  8    4i 
4  14     4 
3    4    «i 

3i,ooo,noo 

*  Issued  privately. 
NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Nov.  8,  1913  Nov.  1, 1913  Oct. 35,1913  Nov.  9, 1913 


Specie       

Legal  tenders 

Loans  and  discounts    . . 

Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  [ 
35  p.c.  cash  reserve        ..  J 

Bank's  cash  in  vault    .. 

TrustCo.s'cashinvauli&Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


64,600,000 
I    13,348.000 

331,860,000 
I  8,954,00c 
:  347,666,000 


(i4,994,ooo      63.37a.0-e 

'5,302  000   ;     '13,394,000 
383,8^8,000      380,834,000 

8,974,coo  .     8,g6a  ooo 
349.368,000    347,374,0a 


9,860,000  I      9,834,000  10,308,000 

66,670,000  I  67  441,000  \  68,164,000 

13,178,000  13,734.000  I  13,803,000 

;9,b«8,ooo  80,196,000  j  80,966,000 

1,430,000'      1,310,000 1  a,364,coo 


£ 

63,618,000 

15,898,000 

383,006,000 

9,313,000 

344,870,000 

9,703,000 

63,632,000 

13,894.000 

78,516,000 

788,000 


NEW  YORK  STATE  BANKS  k  TRUST  COMPANIES  (Mlar  M  4«.> 


Lou.  .. 
Spwie.. 
Depotlit 
Lofal  Ti^ndor. 


Nov.  1. 1(15. 

■  11,377,000 
11,150.400 

■  11,636.000 

■  ,615.800 


N«».  f ,  Iff  J. 


IIi,tt(,<M 

>i.t)o,5«o 
lll,8«l,6oo 

r, 566.600 


Oct.  f 5,  ■«(}..  K«*. «,  mn. 


BANK  OF  FRANCE  (25  IrmKf  M  tfe«  4. 


i3.3>3,<oa        m«|Mm 
III. 141-400   I   irt.jtfclni 
i.Ck/>,iioo   <      %Mijmt 


Gold  In  hand 
Silver  in  band 
Bill!  diuouniad 
Advances 
Note  oiroulaiioo 
Public  depoaut 
Privato  depoilta 
Foreign  Billa.. 


No*.  I],  1913.  No«.  6,  i«i J.  i  Oct.  yi,  ifi}.  I  No*.  14,  ifis. 

r 


— I — 

■40,918,3)0 

»J.517.»»« 
60,306,360 


140,0*11 
15.50*.: 


% 


39.773.8ito 
33»,9>7.36o     j 
10,739,840    , 


35.694,040 

6«8,76o 


•40, 


60,044.440 

Jo.I3)r»ot, 

334,64). 840 

'o,y^» 
lj.079.960 


1>,«41..<0 

a3a.»7,7ia 

13.669.760 

3).l4).aoo 

677,1*0 


n 


Proponion  boiwcoo    bullion  and  cicouUuon  72t  bot  co  u.  acuaM  ;a4  par 

cent,  a  week  axo.  "  ^  "^ 

IMHERiAL  BANK  OF  GERMANY  (ZO  avkt  !•  tM  X). 


Caablnband 
Treasury  Notei 
Bllla  discounted 
Advances  on  stooks, . 
Note  circulation 
Public  deposit! 


Nov.  7,  191).  Oct.  }i,  1911.  Oct.  ss,  1(1}.    Nov.  7,  iftx. 


£ 

74.ioi,4co 
l.«34.5Jo 
47.163,930 
3.196,430 
100,909,900 
31,163,450 


T 

r3."»a.9JO 
i.044.a]u 

50.' 30.430 

4.7t3.4So 

■03.931.330 

«,7)7.330 


T 

}3.94>.7oe 


Note  circulation  below  legal  mailmun,  lubjecl 
£2,838,750  above  lb«  legal  maiimuin  last  week, 
maximum  lat»t  year. 


£ 
7*.T*.i-*> 

1.314430 
4B,sa7,<oe 

l,^D.9oo 
•7.97l,)oo 
33,l)9.8co 


to  uxatioo,  iC3.7^5*loo, 

.■ul  £9.798,730  *k.ve  Ilie  laK 


7o,i»»*o 
4.<c*.Me 
9».7*»)0 
3i.3M«oo 


AUSTRIAN-HlJNflARIAN  BANK  (24  crowai  to  lb«  i). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  7,  191].  Oct.  31,  ■(■3.    Oct.  33, 1913.  {  Nov.  7,  i(it. 


5i,oc9,9i6 

10,441,708 

3,500,000 

10,045,083 

Ioo,&l2,4l6 

40,338,5.  o 


30,8iS.I93 
10,386,291 
1,50.  .,000 
10,366,130 
106,614.373 
41.9'«,130 


J0.895.ti3 
10,583,833 
1,500,000 
9-633.45* 
93.'3t-0»3 
33.913.95* 


31.966,730 

io,790.7«r 

t.  300,010 

7.' 19.93* 

■01.633.342 

4C.40a.a41 


Note  circulation  £11860,833  above  the  lax  free  ■naiinnm,  a.*iiMt  £i7.l70vBC» 

above  the  tax  free  maximum  last  week. 


BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Notes  In  reserve 
Cash  In  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposit:,     . . 


Nov.  3.  •9«3. 


3,440900 
148.7t8.900 

■".746,300 
■  77,500.000 

53,016,100 


Oct.  19. 1)1  J. 


6,187,100 
■48,663.000 

18.691.800 
■77.300,000 

30.030,100 


Oct.  It,  igty 


t.s^.^00 
147,146,^00 

9lS4-«00 

•77.50o,eoo 
33.413.J00 


Oct.  14.1913- 


— z — 

<.«ti.iao 

■47.^ti.ac» 

19064  )oe 

J4.JJ««»» 


BANK    OF   SPAIN   (25  pcscUi  to  (he  X). 


Nov.  8, 1913..  Nov.  1, 1(13.  Oct.  aj.  tfij  Nov.  9.  ta 


Gold       

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  AcGotint 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


i 

18,8713,681 
19,004900 
7,879,916 
19.339.027 
16,146,199 
77,708,141 
16,669.379 
1.3011,434 
5.162.3.3 


( 

■8.871,909  1 
•9.330.J45 

7.797.074  I 
19369981  I 
33.898,o» 
77.«l6.«8» 
■6.418.106  I 
1.896,635 
4.833.078 


l8,8l7/i«4 
19-J}7.«6« 
7,838  eij 
2l,67(  Jll 
25A3.>»7 
77.oi3Si> 
16.68363 
1.643.877 
4.873.919 


'"I 
•7.J»«» 

TJKX 

*7A4}.et7 

•a,6>3.c6l 

7J.|Ot.»« 

■  7,900.7** 

I.273-J4J 

3.o».7a3 


NETHEKUNDS  BANK  (12  FI*riH  to  (he  t). 


Nov.  S,  191S 

Nov.  1, 1913 

Oct.  aj.  1(13 

No».».  tf 

Gold       

Silver 

Bills  discounted,  etc 

Note  Circulation 

OepoRlt.            

J«4»1J 

13363919 

•7.737  460 

414.963 

«t.j6j.so3 

•17.019 

•6j7l.9>7 

•8.4 16,984 

4  0.J4S 

M.IB5.]S4 

■  t.«93  6l4 

j6lj»3 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Billa 
For'gn  Gov.  See's. . 
Olseounts  &  Looos. 
Noloa  iu  Circulatloo 
Deposits 


Nov.  7, 1913. 


t,6t6.ooe 

■  ,674,000 

304.000 
4,330.000 
5,908,000 

631,000 


Oct.  31,  tis- 


~i — 

•.SSOtOO* 

1,770,000 
304,000 

4.27i.COS 

3968,000 

617,000 


Oct.  a.  1913. 

8JJJ.00O 

lj«7.aoo 

>o».oc» 

4.tJ«.ooo 

jee^ooD 


No*.  7.  I9<t 


tJJ^ooo 


..3I1.«(0 
'  :6;  xa> 


BANK    OF    SWEDEN. 


Nov.  8, 1913..!  No*.  1, 1913. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Fonifn. 

Govt.  Secariiica  .,i 
Diacounisatid  Laom; 
Note*  in  eiroalrlioo  1 
Ooposlts  at  ■ 


c 

3.694.< 

4. 707,000 

1,337.000 
7.333  0.0 
11,481.000 
t,i<97.ooo 


I 


3.^000 
4.644.01  • 
1457.000 

1A3.«06 


Om.  tj.  1913. 

3607.000 

JilJM" 


Nov.  %  1911. 
J  A»^« 


to. 
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NATIONAL   BANK   OF   BELGIUM  (25  (rancs  to  the  £)■ 


Nov.  6,1913. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.30,1913. 


f. 

12,570  200 

27.207,600 

39,856,360 

3.797.'6o 


Oct.  23, 1913 


12,299,360 

28,005,080 

40,101,720 

3.332.400 


Nov.  7,  igia. 


i 

12,625,240 
27,474.320 
39,579,280 
3,834.520 


t 
11,320,000 
25.834.040 
37,734,120 
3,758,080 


SWISS  NATIONAL  BANK  (25  Irancg  to  the  £). 


Gold  and  Silver 

Bills 

Note,  circulation     .. 
Short  term  advances 


Nov.  7, 1913. 


I 

7,954,024 

4.030,592 

11,116,288 

1,940,792 


Oct.  31, 1913. 


£ 

71951.032 

4,400,100 

11.532,736 

1,861,576 


Oct.  23,  X913. 


8,075,840 
3,861,748 
10,489,580 
2,291,216 


Nov.  7,  igt2. 


i 
7,633,060 
5.758,231 
11,919,648 

2»37i.959 


BANKS*   MONTHLY  STATEMENTS,  OCTOBER. 


Capital  and  Counties 

Lloyds    

London  &  South  Western 
London  City  anH  Midland  .. 
London  County  &W'stm'st'r 
London  Joint  Stock  . . 

National  

National  Provincial  . . 

Parr's 

Union  of  London 
Williams  Deacon's    . . 


Deposits. 

39.553.849 
91,314,071 
20,777,876 
92,875,724 
84,715,064 
35,414.436 
14,234,445 
65.567.175 
41,460,913 
40,985,484 
[6,086.782 


Cash  in 
Hand,  &c 

£ 

6,206,202 
15,092,148 
3,164,009 
16,124,139 
10,823.037 
5,075,780 
2,158,753 
10,123,730 
6.781,513 
6,408,839 
2,010,863 


Bilk, 

Advances, 

&c. 


£ 

24,531,110 
61,763,661 
13,595,103 
63.543,700 
^2,592,719 
24.903,403 
11,190,714 
41,195.323 
22,781,493 
24,280,633 
10.736,383 


Propor- 
tion of 
Cash  to 
Deposits. 


157 
16.5 
15*2 
17*4 
12-8 
14'3 
15-2 
15-4 
i6-4 
15-6 

12*5 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburgand  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen  ..  .. 
Christiania  ..  ., 
Stookfaclm      ..         .. 


Usance 


short 
3  months 
3  months 
3  months 
3  mohtbs 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
I  3  months 


Nov.  4. 


I2'2g 
I2'6 

25-78i 
2078 
2078 
25-28i 

25-56* 

25'57* 
25-664 

24-52 

Ml 

25-86i 

48i 

43ll 
18-57 
18-58 
18-58 


Nov.  6. 


12-28 

"•5i 

«5774 

20-78 

»0'78 

25-30 

25-57i 

25-574 

25-66i 

24-53 

i4ff 

»5-87j 

48i 

44 

«i 

43* 

18-57 

18-58 

18-58 


Nov.  II. 


Nov.  13. 


12'2g 

I2-5J 
25-783 

20-78 

20-78 

»5-3ii 

»5-57i 

25-58? 

25-66i 

24-52 

24H 

25-87* 

48*4 

44 

:i 
15-57 

HI-58 
18-58 


FOREIGN 

RATES 

OF   EXCHANOE  ON 

LONDON. 

Place. 

V 

0 

1 

Last 
week's 

Latest. 

Place. 

3 

Last 
week's 

Latest 

Palis 

Brussels  .... 

cbqs. 
Chqs. 
sight 
cbqs, 
cbqs 
sifiht 
3  mths 
sight 
sight 
sight 

25-30 
25-45i 
12.11I 
20.50J 
20.48J 
24.14J 
9507 
4.854 
44i 
16.82 

25-31 

25.45i 

12.118 

20.50J 

20.49J 

2413 
95.00 

4.854 

44I 

26.85 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 

^^^ 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

25.46 

25-494 

110.05 

l/iijd 
2/8Jd. 

2/oAd 

25-464 

25-484 

110.75 

I6^d. 

481d. 

I/4f8d. 

l/4Ad. 

i/iittd. 
2/84d. 

2/4A,d. 

2;oAd. 

Amsterdam.. 

Betlin  

Hamburg    .. 

Vienna 

St.  PetersbuiK 
New  York  .. 

Lisbon 

Uadrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres . 

Calcutta 

Bombay 

Hong  Kong..., 

Shanghai    

Singapore  .... 
Yokohama .... 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam         ..        , 

Brussels 

Vienna 

Rome        

St.  Petersburg    ,,        , 

Madrid 

Lisbon 

Stockholm  ,,        , 

Copenhagea        ,,        , 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

s 

3 
6 
6 
6 

44 
6 

i 

7 
6 

3i-3} 


Altered. 


Oct.  31,  1912. 
Oct.  27,  1913. 
Nov,  14,  1912. 
June  25,  1913. 
Oct.  16,  1913. 
Nov.  15,  1912 
June  23,  1913. 
Oct.  30,  1913. 
Sept.  24,  1913. 
Oct.  30,  1913. 
Nov.  14,  1912. 
Aug.  7,1913. 
Nov.  13,  1913. 
Oct.  20,  :9i3. 


Open  MarKet. 


Last 
Week. 


Latest. 


4I 

4? 

?l 
54 
nom. 
44 
54 
33 


3i 
44 

4«i 

i 
54 

nom. 
44 


OPEN  MARKET  DISCOUNT. 

Last  week. 
T,     .         J    .  J  Per  cent. 

Thirty  and  sixty  day  remitted  -  ..        5 

I'hree  months  ,,  ,,        ,         "        "       ^15 

Four  months  ,,  ^P 

Six  months  ,,  ,'        \\        \\        \\        '1 

Three  months  fine  inland  bills  "        .-i     -i 

four  months  ^lUsi 

Six  months  [.     ;;     ;;     ;;  ^^ 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate  5 

t,             ,,         short  loan  rates           .,  ,,         '*  "          «;l 

Bankers' rate  on  deposits  ,.        ,,  ,1 

Bill  brokers' deposit  rate  (call)     ,.        ..  \\        \\  \\          ji 

„           7  and  14  days' notice          .'.  "        "  "          aa 

Current  rates  for  7  day  loans       41—44 

„            for  call  loans           ..        ..  \\       ",  ',\  4— 4^ 


This  week 
Per  cent. 

5 

4}3 
.  45 

4i 
.     5i-54 
•     5t-54 
.     3i-34 


5 

54 
34 
34 

3i 

4.-44 
4i— 44 


The   Week's   Stock    Markets. 


STOCK   EXCHANGE  SETTLEMENT  DATES. 
CONSOLS. 

Pay  Day,  Monday,  December  1. 

STOCKS  AND  SHARES. 

Mining  Shares  carry  over,  Monday,  November  24. 


Continuation  Days. 
Tues.,  Nov.  25. 
Tues.,  Dec.  9. 


Ticket  Days. 
Wed.,  Nov.  26. 
Wed.,  Dec.  10. 


Pay  Days. 

Thurs.,  Nov.  27. 
Thurs.,  Dec.  11. 


Although  the  latest  developments  in  the  Mexican 
situation  have  created  some  anxiety,  in  most  quarters 
the  idea  appeared  to  be  that  the  position  had  undergone 
some  improvement.  On  most  days  the  tone  of  markets 
was  not  unsatisfactory  ;  investment  brokers  reported  a 
steady  stream  of  purchases,  and  there  was  also  a  fair 
amount  of  bear  covering  from  time  to  time.  Some  of 
the  improvement  in  the  tone  was  no  doubt  due  to  the 
state  of  the  account  as  disclosed  at  the  carry-over, 
while  the  fact  that  the  expected  demand  for  bar  gold 
on  American  account  did  not  materialise;  the  news 
of  the  conclusion  of  a  peace  treaty  between  Turkey  and 
Greece,  and  the  firmness  of  the  Bourses  during  the  past 
few  days,  were  factors  in  the  situation.  In  Wail 
Street  sentiment  improved  on  Mr  .\squith's  speech  at 
the  Guildhall  regarding  Mexican  affairs.  It  was  said 
that  a  larger  amount  of  investment  stock  has  been 
taken  off  the  market  at  this  account  than  for  several 
months  past,  though  at  present  there  are  no  signs  that 
the  slackening  of  trade  is  bringing  money  in  from 
the  manufacturing  districts  for  investment  in  Stock 
Exchange  securities. 

The  long-awaited  official  statement  in  regard  to  the 
American  Marconi  affair  was  posted  in  the  House  on 
Tuesday,  and  gave  rise  to  a  considerable  amount  of 
discussion. 

The  C.arrv-Over. 

House  requirements  were  materially  reduced  at  the 
carry-over  on  Tuesday,  and  money  brokers  were  all 
paying  off,  as  the  bull  position  was  reduced  all  round, 
and  there  was  no  evidence  of  an  increased  bear  posi- 
tion open.  The  banks  again  charged  5  p>er  cent.,  and 
carry-over  rates  were  practically  the  same  as- on  the 
last  occasion.  On  Home  Railway  stocks  5^-6^^  per 
cent,  and  on  American  shares  5-i  per  cent, 
was  the  basis  on  which  the  accounts  were 
arranged,  "  Canadas  "  being  done  at  4f-5j  per  cent. 
As  was  to  be  expected,  rates  were  lighter  on  Mexican 
Railway  stocks,  the  ordinary  being  continued  at  is.  3d.- 
is.  gd.,  the  first  preference  at  J  backwardation  to  ;^ 
contango,  and  the  second  preference  at  "  even  "  to  J 
contango.  Other  Foreign  railway  stocks  ruled  at  5f-6^ 
per  cent.  On  Foreign  Government  bonds  5  per  cent, 
was  charged,  with  i  per  cent,  more  in  the  case  of 
Peruvian  Corporation  preference  and  ordinary.  As  re- 
gards Oil  and  Rubber  shares,  6-7  per  cent,  was  again 
charged,  with  lighter  rates  in  the  case  of  Shell  Trans- 
port, Mexican  Eagle,  Linggi  and  Malacca. 

Consols,  Trustee  Securities,  &c. 
The  appearance  of  the  Western  Australian  loan  was 
the  most  interesting  incident  in  this  market ;  although 
only  28  per  cent,  of  the  amount  was  subscribed  by  the 
public  the  market  expressed  itself  as  satisfied  with  the 
result,  and  the  scrip  was  quoted  at  only  a  small  dis- 
count. The  old  stock,  ranking  pari  passu  with  this 
issue,  has  been  wanted  at  the  lower  price  now  current, 
and  buyers  found  very  little  of  it  on  the  market.  Consols 
have  been  fairly  steady  most  of  the  week  ;  the  fact  that 
there  was  no  American  demand  for  bar  gold  helped  the 
market  a  little,  but  the  rumours  current  that  the  total 
of  the  new  Navy  Estimates  will  be  over  50  millions,  and 
that  a  supplementary  estimate  will  be  required  before 
the  end  of  the  financial  year,  tended  to  check  any  rise 
in  prices.  Irish  Land  stock  and  the  Indian  sterling 
loans  declined  J  to  h,  while  Bank  stock  rose  a  point  to 
231^,  having  been  dealt  in  up  to  234.  In  the  non-trustee 
group  prices  tended  to  ease,  City  of  Mexico  Fives  fall- 
ing I.  There  was  a  further  big  advance  in  Cuban  Ports 
bonds,  which  closed  8  higher,  the  common  rising  5^. 
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Foreign  Bonds. 
This  market  has  rellected  the  firmer  tone  of  the 
I'ans  Bourse,  from  whence  came  buying  orders  on 
most  days.  I'he  fact  that  g(M)d  progress  has  been  made 
in  the  arrangements  for  bringing  out  the  big  French 
loan,  there  being  a  disposition  to  look  for  the  fixing 
of  a  comparatively  early  date  for  its  flotation,  created 
a  good  impression.  Russian  bonds  have  risen  i  to  i|, 
entirely  on  French  buying.  Very  little  attention  was 
given  to  the  new  Roumanian  loan ;  in  some  quarters  it 
was  said  that  the  London  portion  had  been  subscribed 
or  taken  firm,  but  there  were  no  dealings  in  the  scrip. 
Japanese  Ixjnds  have  shown  pronounced  strength  ; 
holders  have  got  over  their  fears  of  fresh  borrowings 
at  present,  and  prices  readily  responded  to  a  moderate 
amount  of  buying  ;  the  risi-  jn  the  4J  per  cents,  was 
brought  about  by  purchases  for  redemption  purposes. 
Brazil  new  scrip  hardened  after  the  20  per  cent,  call 
was  paid  on  Tuesday.  Argentine  and  Chilean  loans 
also  met  with  support. 

Home  Railway  Stocks. 
Prices  here  have  shown  irregularity  ;  in  the  absence 
of  further  selling  orders  there  was  some  recovery  at 
the  outset,  after  which  the  tone  weakened  on  the  news 
that  most  of  the  parties  to  the  railway  conciliation 
scheme  of  igii  were  giving  notice  of  their  desire  to 
terminate  the  present  arrangement  with  a  view  to  sub- 
mitting an  amended  scheme,  more  satisfactory  to  the 
railwaymen.  .'\n  extension  of  the  scope  of  the  scheme 
will  also  be  pressed  for,  and  matters  of  a  momentous 
character  appear  to  be  at  issue.  The  Board  of  Trade 
returns  had  little  effect,  as  they  had  been  expected  to 
reflect  a  slackening  in  trade,  while  traffic  returns  on 
the  whole  were  satisfactory.  .V  little  buying  of  the  de- 
ferred stocks  of  the  Scottish  companies  followed  fur- 
ther consideration  of  the  new  traffic  arrangement. 
Metropolitan  ordinary  fell  to  38^,  the  price  being- 
weakened  by  further  liquidation  on  the  part  of  stale 
bulls,  who  bought  some  time  ago  on  talk  of  amalga- 
tion  with  the  Clreat  Western  ;  there  was  a  recovery  to 
39|-,  which  still  showed  a  fall  of  ij.  South-Eastern 
deferred  declined  to  55,  but  recovered  to  554 ;  the 
carry-over  revealed  the  existence  of  a  bear  account  in 
the  Kentish  stocks.  Midland  deferred,  after  being 
69^/^,  rallied  to  70  on  a  few  investment  purchases,  and 
other  heavy  stocks  also  closed  above  the  lowest  points 
for  the  same  reason,  buyers  finding  the  market  none 
too  well  supplied  with  stock.  Prior  charge  securities 
■were  a  dull  market,  prices  being  \  to  i  lower  in  about 
two  dozen  instances. 

Indian  and  Colonial  Railways. 

The  few  movements  in  Indian  railway  securities  were 
in  favour  of  holders,  Madras  and  Southern  Mahratta 
rising  2.  South  Indian  stocks  were  unaffected  bv  the 
news  that  a  further  two  millions  of  new  capital  is  re- 
quired. Canadian  Pacific  Railway  shares  show  hardly 
any  change  on  balance;  the  price  weakened  from  231 J 
to  227J  as  the  Montreal  market  was  very  bearish,  the 
shares  being  .sold  at  that  centre  down  to  the  lowest 
point  touched  for  a  couple  of  months.  Berlin  and  New 
V'ork  operators  also  unloaded  shares,  but  they  were 
readily  taken,  and  some  1x;ar  covering  'brought  about 
a  recovery  to  2315,8  ;  the  price  made  up  yi  lower  on  the 
account.  Grand  Trunk  stocks  met  with  support  to- 
wards the  close  ;  the  traffic  return  showed  an  increase 
of  over  ;£'iT,ooo,  and  less  than  half  that  amount  would 
have  satisfied  the  market.  Thirds  closed  ij  higher  at 
.i;2,  having  been  50  and  52L  Wellington,  Grey  and 
Bruce  7  per  cent,  bonds  moved  up  8  to  130,  with  a 
bargain  at  a  slightly  higher  level.  Canadian  Northern 
Land  Grant  scrip  weakened  to  2^  dis.,  and  closed  at 
2|.  Rhodesia  and  Mashonaland  bonds  were  offered. 
United  States  Railroads. 

During  the  early  part  of  the  week  the  market  in 
Wall  Street  was  narrow  and  generally  inactive,  but 
with  a  declining  tendency  whenever  increased  dealings 
appeared.  Frequent  attacks  were  made  bv  the  bears, 
b.Tsed  on  rumours  about  the  Mexican  situation,  and 
although  the  results  from  these  efforts  were  compara- 


tively moderate,  the  complications  with  Mexico  served 
to  restrain  operators  with  bullish  views,  while  the  large 
market  interests  withheld  much  support.  At  the  close 
of  last  week  in  .New  York  the  average  price  of  active 
railway  shares  was  the  lowest  lor  over  two  years,  and 
on  this  side  quotations  have  sought  a  lower  level, 
although  closing  above  the  worst.  The  recovery  from 
the  lowest  points  was  due  to  repurchases  by  operators 
acting  on  the  theory  that  a  rally  was  fully  due,  and 
although  the  opinion  in  Wall  Street  seemed'  to  be  that 
liquidation  had  been  so  thorough  and  all  unfavourable 
factors  so  fully  discounted  that  further  important  de- 
clines were  unwarranted,  especially  in  view  of  the  over- 
extended short  interest,  yet  the  larger  interests  pre- 
ferred to  wait  for  Mexican  developments  before  taking 
a  hand.  From  time  to  time  Wall  Street. was  harassed 
and  made  uncertain  owing  to  the  numerous  announce- 
ments about  judicial  proceedings  against  various  con- 
cerns, and  the  market  was  in  a  semi-demoralised  con- 
dition, but  while  occasional  rallies  were  noted,  the 
undertone  during  the  greater  part  of  the  week  was  un- 
certain. The  news  that  the  Arbitration  Board  had 
granted  an  award  for  an  advance  of  wages  to  train- 
men representing  an  approximate  increase  of  six  million 
dollars  per  annum  on  41  Eastern  roads  was  not  a 
factor,  as  it  was  considered  already  discounted,  while 
a  good  impression  was  produced  by  news  from  Wash- 
ington of  the  Senate  having  passed  an  amendment  to 
the  (Currency  Bill  proposing  to  make  the  suggested 
new  currency  redeemable  in  gold  only.  Union  Pacific 
common,  after  falling  to  151  i,  rallied  to  154I  on  a 
statement  by  the  president  of  the  line  that  the  company 
had  a  heavier  traffic  than  last  year,  and  that  the  West 
is  generally  prosperous ;  the  Harriman  stocks  were  also- 
helped  by  the  announcement  by  the  Department  of 
Justice  that  684,000  shares  of  the  Southern  Pacific  have 
been  sold  through  the  Central  Trust  C"o.  under  the 
Supreme  Court  scheme  entered  upon  some  time 
ago,  this  being  considered  highly  satisfactory  by 
the  Attorney-General.  Milwaukee  closed  aj  lower 
at  loiA,  after  being  par,  the  selling  of  this 
stock  being  induced  by  the  current  unsatisfac- 
tory earnings.  Northern  Pacific  fell  ij  for  a 
similar  reason.  Louisville  fell  i  on  the  news  of  the 
proposed  investigation  into  the  relations  between  the 
company  and  the  Nashville  and  St.  Louis  roads.  On 
the  other  hand,  there  was  a  recovery  of  i  to  2  in 
National  of  Mexico  preferred  stocks,  due  to  bear  cover- 
ing. 

Other  Foreign  Railways. 
After  last  week's  flatness  the  old  Mexican  company's 
stocks  have  enjoyed  a  moderate  recovery,  bears  being 
scared  by  the  news  of  an  advance  in  the  Mexican  ex- 
change. Falls  ranging  from'sJ  to  13J  were  shown  in 
the  making-up  prices.  .-Xllowing  for  the  dividends  de- 
ducted from  prices  this  week,  quotations  are  from  aj  to 
6  higher,  the  ordinary  closing  at  34^  xd.,  havirtg  been 
31 J  before  the  dividend  was  taken  off.  Mexico  North- 
Western  common  and  prior  lien  rose  i|  to  2^.  As  re- 
gards the  .Argentine  group,  prices,  after  bieing  flat, 
showed  a  tendency  to  rally,  buyers  being  attracted  by 
the  low  level  of  quotations  now  current.  Traffic  re- 
turns, too,  made  a  better  showing  than  has  been  the 
case  of  late,  and  the  crop  outlook  continues  fairly 
favourable.  Estimates  of  the  .Argentine  exportable  sur- 
plus of  wheat  place  the  total  at  80  million  bushels. 
Entre  Rios  first  preference  declined  3i.  otherwise  move- 
ments on  balance  were  slight.  Uruguayan  descxiptions 
were  quite  flat,  though  here,  too,  final  prices  were  not 
the  lowest  of  the  week.  San  Paulo  fell  3.  while 
Madeira-Mamore  6  per  cent,  and  the  stocks  of  the 
Brazil  company-  were  wanted.  Chilian  Transandinc 
"  A  "  debentures  fell  3.  Russian  railway  bonds  enjoy- 
ing the  Government  guarantee  were  bought  from  the 
Continent,  and  Ottoman  ordinary  and  second  deben- 
tures aLso  came  into  favour. 

Banks,    Breweries,   ic. 

.\s  has  been  the  case  for  some  weeks  past.  Bre»"enr 

securities  were  again  steadily  twught.     The  batch  of 

reports  of   the   leading  provincial   companies   recently 

issued  showed  almost  without  exception  a  substantial 
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improvement  in  nctt  earnings,  while  in  some  eight  or 
nine  instances  dividends  were  increased,  and  as  pros- 
pects for  the  current  year  continue  encouraging, 
buyers  were  tempted  to  pick  up  stock.  With  regard  to 
the  rumoured  revival  of  the  scheme  for  an  amalgama- 
tion of  the  City  of  London  and  Hoare's  Brewery,  it 
appears  that  no  suggestion  of  any  such  scheme  has 
been  before  the  boards  of  the  companies  lately  ;  City 
of  London  preference  rose  2.  An  active  business  was 
rejjorted  in  Watney,  Combe  stocks,  which  closed  ih  to 
4  higher.  Ashby's  Staines  ordinary  rose  J  on  the 
report.  A  late  rally  left  Bank  shares  higher  in  the 
majority  of  instances,  London  and  Brazilian  being  2 
higher.  Agricultural  of  Egypt  weakened  on  the  pro- 
posal to  purchase  the  shares  of  the  Mortgage  Com- 
pany of  Egypt.  Buying  orders  from  Paris  caused  a  rise 
of  4  in  Suez  Canal  shares. 

Commercial,  Industrial,  &c. 
After  dipping  to  8  Coats  ordinary  closed  without 
change  at  S^-  f  here  was  a  recovery  of  15  in  Eastman 
Kodak  ordinary.  British  Automatic  shares  were 
bought  on  the  increased  dividend.  Humber  ordinary 
closed  a  shade  higher  after  being  dull ;  the  companv  is 
paying  one  year's  interest  on  the  preference  shares,  the 
first  distribution  since  the  reorganisation  of  the  com- 
pany, and  the  amount  carried  forward  was  substantial. 
Other  cycle  companies'  shares  showed  strength.  The 
Dunlop  Co.  's  preference  issue  was  fully  subscribed. 
Hotel  Cecil  preference  hardened  after  the  meeting,  and 
Fine  Cotton  shares  were  bought  on  the  dividend  state- 
ment. There  was  also  a  demand  for  Anglo-Russian 
Cotton  debentures,  Argentine  Tobacco  preference  and 
debentures,  and  South  American  Stores  preference. 
On  the  other  hand,  Spanish  River  Pulp  and  Paper  first 
mortgage  fell  8  on  the  announcement  of  the  issue  of 
;^300,ooo  in  two  and  three  years'  sterling  notes. 
Edison  and  Swan  "A"  fell  to  ;£i  after  the  meeting, 
but  the  price  closed  only  J  lower  on  balance  at  i  }'h. 
Municipality  of  Para  sixes  declined  6,  and  Price's 
Patent  ordinary  and  United  Alkali  preference  were 
weaker.  Castner-Kellner  shares  were  unaffected  by  the 
dividend  statement  and  the  news  of  a  bonus  distribu- 
tion of  one  fully  paid  share  in  respect  of  every  two 
shares  held.  Among  Electric  Lighting  and  Power 
companies'  securities,  Monterey  Fives  declined  gj,  and 
Mexican  descriptions  closed  i  to  4  lower. 

Financial,  Land,  Trusts,  &c. 
A  sharp  advance  of  -f^  occurred  in  Mortgage  Com- 
pany of  Egypt  ordinary  to  2  on  the  offer  made  by  the 
Agricultural  Bank  of  Egypt  to  purchase  all  existing 
shares  at  that  price,  plus  a  dividend  of  is.  2d.  a  share  ; 
the  shares  are  of  the  denomination  of  ;^5  with  25s. 
paid  up.  Other  Egyptian  land  companies'  securities 
had  a  firmer  appearance,  and  Hudson's  Bay  rose  f. 
North  Saskatchewan  bonds  declined  5,  and  San 
Antonio  Sixes  2.  Peruvian  Corporation  stocks  closed 
firm  on  Continental  support.  Trust  companies'  stocks 
were  lower  as  a  rule.  Insurance  shares  met  with  support, 
London  and  Lancashire  Fire  rising  f.  All  movements 
in  Nitrate  shares  were  in  the  adverse  direction, 
although  the  figures  first  to  hand  disclosed  an  increased 
consumption. 

Iron,  Steel  and  Shipping. 
Owing  to  an  impression  that  the  dividend  might  be 
reduced  United  States  Steel  common  dipped  to  55,  but 
the  tonnage  statement  was  no  worse  than  had  been 
anticipated,  and  the  price  rallied  to  57J  on  predictions 
that  the  present  depression  in  the  metal  trades  would 
soon  reach  its  climax.  Dominion  Steel  Corporation 
ordinary  rose  3I  and  the  preference  ij,  arrangements 
having  been  made  to  place  ;^7oo,ooo  6  per  cent,  five- 
year  notes.  Dorman,  Long  ordinary  rose  slightly  on 
the  increased  dividend.  Willans  and  Robinson  "  B  " 
preference  closed  6  higher.  Fraijer-  and  Chalmers 
shares  were  offered  on  the  unsatisf,-  ctory  report.  Wear- 
dale  Steel  also  weakened  slightly  on  the  appearance  of 
the  report.  Fairfield  Shipbuilding  securities  were  un- 
affected by  the  results  of  the  past  year's  trading,  which 
showed  a  b'g    improvement.      Lcyland    preference   ad- 


vanced 38,  as  two  years'  arrears  of  dividend  are  to  be 
paid.  P.  and  O.  deferred  stock  declined,  the  market 
being  disappointed  to  hear  that  the  dividend  is  not  to  be 
increased.      Royal  Mail  stocks  were  flat. 

Oil,  Rubber,  and  Tea  Shares. 

The  market  for  Oil  shares  was  consistently  firm 
throughout,  and  business  was  on  a  broader  scale.  .\ 
further  appreciable  advance  occurred  in  the  leading 
Egyptian  descriptions,  Egyptian  Oil  Trust  "  A  "  rising 
to  3§  ;  at  the  beginning  01  the  month  the  price  was  only 
if.  North  Caucasian  were  bid. for  on  Continental  ac- 
count up  to  35s.,  and  Roumanian  Consolidated  came 
into  favour  after  the  meeting.  A  little  profit-taking  in  the 
late  dealings  caused  prices  to  close  below  the  highest 
jjoints  reached.  Rubber  shares  were  rather  firmer  as  a 
whole,  reflecting  a  further  small  advance  in  the  price 
of  the  plantation  product.  Vallambrosa  fell  to  12s.  gd. 
on  an  unfounded  report  that  a  new  issue  of  capital 
was  imminent ;  the  price  rallied  to  13s.  3d.  on  an  official 
contradiction  of  the  rumour.  .Vnglo-Sumatra  rose  f  on 
the  increased  di\idend,  and  Kuala  Lumpur  closed  ■j''g- 
higher,  in  spite  of  the  heavy  falling  off  shown  in  the 
profits.  Tea-producing  companies'  shares  were  in  keen 
demand,  and  as  there  were  very  few  offering  prices 
closed  appreciably  higher. 

Telegraphs,  Tramways,  &c. 

Marconi  shares  opened  weak,  but  the  price  recovered 
after  the  publication  of  the  decision  of  the  Stock  Ex- 
change Committee  in  regard  to  the  early  dealings  in  the 
American  company's  shares.  Renter's  ordinary  fell  f, 
and  Eastern  Telegraph  i.  Brazilian  Traction  touched  .\ 
new  low  record  early  in  the  week  in  Montreal,  but  sub- 
sequent repurchases  finally  left  the  price  i  higher  on 
balance.  United  Electric  Tramways  of  Montevideo  pre- 
ference weakened  on  the  news  of  an  issue  of  similar 
shares. 

Friday  Evening. 

Except  that  Home  Railway  stocks  closed  dull  the 
tone  of  stock  markets  was  good  in  the  late  dealings, 
Mexican  Railway  stocks  rising  sharply,  the  ordinarv 
to  36^,  the  first  preference  to  iig,  and  the  second  pre- 
ference to  72.  Wall  Street  came  in  strong  and  Canadas 
rose  to  232 J,  Union  Pacific  to  155!,  and  United  States 
Steel  to  58I.  Brazil  scrip  hardened  to  6f  dis.,  and 
French  operators  bought  their  specialities,  Rio  Tinio 
shares  closing  firm  at  73J.  Western  Australia  scrip 
closed  at  -^  dis.  after  being  par. 


It  used  to  ]x  said  that  the  condition  of  the  chemical 
industry  furnished  the  best  index  to  the  state  of  general 
trade,  and  without  entirely  endorsing  this  view  we  .see 
from  the  results  of  the  Castner-Kellner  Alkali  Co.  that 
it  has  prospered  amazingly  in  the  past  few  years  of 
abounding  industrial  activity.  For  the  past  year  the 
dividend  is  raised  from  20  to  22i  per  cent.,  but  in 
addition  a  bonus  of  los.,  payable  in  shares  at  the  rate 
of  one  new  for  every  two  at  present  helfi,  is  to  be  dis- 
tributed, and  this  is  decidedly  handsom/^.  ^  The  present 
price  of  the  shares  is  about  3/^,  and  thg^piarket  values 
the  "  rights  "  at  25s.,  but,  of  course^^holders  who  do 
not  sell  their  allotments  will  get  the  equivalent  of  nearlv 
y£2  per  share.  In  the  early  years  the  company  paid 
dividends  of  4  to  7  per  cent.,  but  in  igoS  the  distribu- 
tion rose  to  12^^,  and  it  has  been  creeping  up  ever 
since.  The  present  bonus  represents  the  capitalisation 
of  part  of  the  reserve  fund,  and  means  the  creation  of 
225,000  new  shares,  on  which  dividends  will  have  to 
be  paid,  but  the  progress  of  the  company  suggests  that 
this  will  not  unduly  tax  its  resources. 


Algoma  Steel  Corporation. — Nelt  earnings  through  the  opera- 
tions of  all  its  subsidiary  companies  f<  r  quarter  ending  September 
30.  $433,792  ;  increase,  S84.036,  or  23  percent. 

Lake  Superior  Corporation. — Nett  earnings  through  the  opera- 
tions of  all  its  subsidiary  companies  for  quarter  ending  September 
30,  $650,786;  increase,  $116,139,  or  21  per  cent. 

Port   of    Para. — Earnings   lor   September,    ;fi2,i34;  decrease, 
;f4,636.     Aggregate,   ^156,267;  decrease,  ;f22,5i3.     Gross  naviga- 
tion earnings,  ;ifi7,533  ;    increase,   ^4,974.     Aggregate,   ^206,930 
increase,  /i7,2o8. 

Sir  Joseph  Todd  White  (chairman  of  the  Central  Argentine 
Railway)  has  ben  elected  a  director  of  the  Phoenix  Assurance  Co. 
in  the  place  of  the  late  Lord  .\vebury. 


November   15,   1913. 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Bank  of  ICng.  Stock  i,  to  229-34. 
Fall:  2j  p.c.  Annuities  1905  J,  to  C9-J  Cluaranteed  2}  p.c.  J,  to 
72-i,  India  3i  p  c.  for  Ace,  J,  to  87^-8,  do.  2j  p.c.  for  Ace.  J, 
to  61-3. 

CORPORATION  AND  COUNTY  STOCKS.— R'te:  GlasKow  1914 
I,  to  97-9.  Pall :  Metrop.  1929  If,  to  96-7,  City  <  f  London  Corp. 
I,  to  92-4. 

REGISTERED  AND  INSCRIBED  STOCKS.  Rise:  Canada 
Reg,  S  k.  I,  to  90-2,  do.  4  p  c.  Stk.  J,  to  98  9.  Fall:  Canada  4 
p.c.  Stk.  ^.  to  7<-4,  W.  Australia  4  p.c.  2,  to  96-8- 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.-Rise  : 
Lau' ceston  i,  1098-100,  Slisbury  i,  1096-8,  Winnipeg  4.J  p,c.  i, 
to  98-100      Fall  :   Vancouver  njji  and  j2  both  2,  to  87-9. 

CORPORATION  STOCKS,  FOREIGN.  RUe:  Cbristiania  1912  i, 
to  92-4,  Osaka  (City)  J,  to  88i-9j,  Vina  del  Mar  J,  to  96^-7^. 
Cuban  Ports  Com.  5J,  to  24-6,  do.  I3ds.  8,  to  77-82.  Fall  :  Bahia 
I,  to  74-9,  B.A.  City  4J  p.c.  i,  to  92-5,  do.  1913  ^^40  pd.  i,  to 
39J-40,  Mexico  I,  to  85-8,  Nagoya  i,  to  87-9,  Pelotat  i,  to  88  90, 
Rio  Fed.  i,  to  97-9,  Kosario  2,  to  59-61,  Tokyo  1912  I,  to  89-91. 

FOREIGN  STOCKS.  BONDS,  &c.— Rise:  Argent.  B.A.  Water  4. 
to  ioo|-ii,  Brazil  1883  i,  10  88-90,  do.  1895  i,  to  92-4,  Bulgarian 
1909  i^,  to  82-5,  Chilean  1885  2,  to  93-5,  do.  1887  i,  to  89-91, 
Chinese  both  6  p.c.  J,  to  101^-2^,  do.  Teintsin  Pukow  ist  2,  to 
*7-9,  do.  Hukuang  1,  to  92-4,  Danish  3  p.c.  i,  to  77-82,  Greek 
1887  I,  to  54-6,  Jap.  4J  p.c.  Stg.  2,  to  93-4,  do.  5  p.c.  J,  to  98J-9J, 
Mexican  1904  2,  to  76-8,  Peru  (Salt)  i,  to  97-8,  Russian  1859  i,  to 
75-8,  do.  1882  I,  to  74-7,  do.  4  p.c.  2nd  i  J,  to  89-90,  do.  1891  i,  to 
87-91,  do.  1894  I,  to  92-5,  do.  4  p  c.  Ln.  i,  to  87-9,  do.  1909  i,  to 
■99-100  San  Paulo  Treas.  Bds.  J,  to  99J-100J,  Turkish  1908  i,  to 
71-3,  French  3  p.  c.  i,  to  85-8,  German  3  p.  c.  I,  to  74-6,  do.  i,  to  75-7, 
Prussian  3J  p.c.  i,  to  83-5,  do.  3  p.c.  i,  to  74-6,  do.  i,  to  75-7, 
Swiss  Fed.  i,  to  88-91.  Fall :  B.A.  Prov.  1910,  i,  to  90-2,  Chinese 
(Shanghai  Rly.)  i,  to  89  91,  Cosia  Rica  J,  to  61J-2J,  Cuba  "  C  'J, 
to  93-4,  Gr  ek  1889  i,  to  45-7,  Guatemala  J,  to  57J-8J.  Honduras 
both  J,  to  9J-10,  Japan  4  p.c.  j,  to  79-80,  Mexican  1894  i,  to  36-8, 
Nicaragua  J,  to  78J-9J  San  Paulo  1888  i,  to  95-7.  San  Paulo  (State) 
I.  to  93-5.  Servian  i,  to  78-81,  Swedish  1888  i,  to  70-3,  do.  1908  i, 
to  83-5,  Uruguay  3J  p.c.  4,  to  6O-7,  Austrian  1876  i,  to  85-8, 
Hungarian  2,  to  803. 

HOME  RAILWAYS. —  Rise:  G.N.R.  "A"  i.  to  48-i,  Taff 
Vale  i,  to  71-2.  Fall:  E.  I^n.  J,  to  6-J,  Highland  Ord.  i, 
to  35-8. 

Leased  — Fall:  North  Cornwall  i,  to  70-2. 

Debenture  Stock.— Fall  :  G.N.R.  J.  to  74i-5J,  L.  and  S.-W. 
Cons.  J,  to  25-6,  Chatham  both  4  p.c.  i,  to  93-5.  do.  1890  i,  to 
68-70,  do.  1899  2,  to  67-g,  N.  British  J,  to  73J-4J,  S.E.R.  5  p.c.  i, 
to  121-3 

Guaranteed.— Fall :  G.E.R.  Irred.  i,  1093-5,  G.W.R.  Rent  i, 
to  122-4. 

Preference. — Fall :  City  and  S.  Lon.  1891  2,  to  96-8,  do.  1896 
I,  to  96-8,  rio.  1901  I,  to  95-7,  do  1903  I,  to  95-7,  Gt.  Cent.  1891 
I,  to  66-9,  do.  1894  I,  to  63-g,  G.N.R.  1896,  1898,  1899  and  1901  all 
I,  to  71-3,  Lanes,  and  Yks.  3  p.c.  J,  to  713-2J,  Chatham  Arbt.  i, 
to  8iJ-2j,  do.  2nd  I,  to  59-61,  Midland  j  to  59i-6o},  N.  British 
4i  p.c  I,  to  104-6,  do.  1875  I,  to  103-5,  do.  1875  I,  to  103-5,  do. 
1879  I,  to  115-7. 

INDIAN  KAILWAYS.-  Rise:  Madras  and  S.  M.  Cap.  2,  to 
113J-5J,  do.  Db.  1938  J,  to  98-g,  S.  Behar  i,  to  102-4. 
"COLONIAL  RAILWAYS.- Rise:  Gd.  Trunk  ist  Pf.  2,  to  102-4, 
do.  2ndPf,  2,  to  94-6,  do.  W.  G.  and  B.  8,  to  128-32,  Fall  :  Can. 
Nrthn.  4  p.c.  Perp.  1.  to  85-7,  Gd.  Trunk  Pac.  "  A  "  i,  to  83-5, 
do.  "B"  I,  to  83-5,  Gd.  Trunk  Gt.  Western  Db.  i,  to  111-13, 
Mashonaland  5  p.c.  Dbs.  J,  to  101-3,  Quebec  and  Lake  St  J.  4  p.c, 
ist  Mt.  I,  to  74-7,  Rhodesia4  p.c.   ist  Mt.  J,   to  84-6,    White   Pass 

i,  to  a-2j, 

AMERICAN  RAILROADS.— Fall :  Atchison  Pfd.  J,  to  loo-i, 
Chic.  Gt.  W.  Pfd.  *,  1028-30,  Erie  ist  Pfd.  i.  to  41J-2J,  do. 
2ndPfd.  2,  to  33-5,  N.  Pac.  ij,  to  108J-9J.  Rock  Is.  Com.  J,  to 
I4i-J,  do   Pfd,  I,  to  23-5,  Sthrn.  Pfd.  i.  to  77-g. 

Bonds  (Gold). — Rise  :  Atlantic  3.  to  83-5.  Baltimore  3J  p.c.  J, 
to  92j-4i.  Chic.  St.  L.  5  p.c.  2j,  to  110-4.  Erie  Gen  Ln  x,  10  75-7, 
Kansas  Sthrn.  i,  to  69-71,  Norfolk  Gen.  Mt.  i,  to  119-22,  N.  Pac- 
Gt,  Nrthn.  J,  to  98-100,  San  Antonio  i,  to  82-5.  Fall :  BWtimore 
50-yr.  I,  to  93-5,  do.  Sth.  W.  Div.  I,  to  89-91.  do.  Pittsburg  4  p.c. 
J.  to  86J-8J,,  Chic,  and  W.  Ind.  2,  to  88-90,  Lake  Shore  25-yr.  i,  to 
92-4,  Nat.  R.K.  44  p.c.  I,  to  80  4,  do. ist  Con.  3,  to  52-7,  Nat.  Mex. 
Pr.  Ln.  I,  to  60-3,  N.Y.  Cent.  3J  p.c.  Cpn.  li,  to  85  7,  do.  3*  p.c. 
Mich.  Cent.  2,  to  78-80,  do.  34  p.c.  Lake  Shore  i, 'o  80-2,  Rock 
Is.  I,  to  79-Si,  St    Louis  and  S  F.  Gen.  Ln.  24,  to  55-8. 

FOREIGN  RAILWAYS.— Rise:  Argent.  Gt.  West,  ist  Deb.  2. 
to  93-5,  do.  2nd  Deb.  i,  to  8S-90,  .\rmavir-Touapsi  Bds.  4,  to  96-7, 
Brazil  ist  Mt.  i,  to  774-04,  do.  5  p.c  Conv.  Debs.  24  to  76-8,  B.A. 
Mid.  Deb.  i,  to  92-4,  Cent.  Uruguay  Perm,  6  p.c.  Deb.  2,  to  122-4, 
Colombian  Nat.  6  p  c.  Cs'nis.  Gtd.  i,  10  87-9,  do  do.  (1908)  i,  to 
88-go,  Gd.  Russian  Nic.  Rv.  i,  loSj-6,  La  Guaira  and  Caracas  J, 
to  g4-io,  Lemb  rg-Czern.  J,  to  204-14.  Madeira  Mamore  6  p.c. 
Bds.  3,  to  75-8,  Mex.  N.  Wesi.  Com.  24,  to  8-10,  Ottoman  (Aidin) 
Ord  \  to  1-9,  do,  2nd  Deb.  i,  to  99-101,  Royal  Sardinian  Pfce. 
J,  to  12J-3,  S.  Austrian  Series  X.  i,  to  lo-J,  S.  Manchurian  5  p.c. 
Bds.  4.  to  974-84,  do.  44  p.c.  Bds  4,  to  86-7.  Fall  :  Argent.  Gt. 
West.  5  p.c.  Deb,  1,  to  105-7,  Argent.  Transandine  Pfd.  i,  to 
134-44.  Bahia  Blanca  and  N  W.  i.  to  8J-4.  Brazil  Gt.  South.  Deb. 
I,  to  85-7.  Brazil  Pfd.  2,  to  60-4,  Cartagena  (Colombia)  Debs.  1. 
to  40-2,  Cent.  Uruguay  East  Extcns.  Deb.  1,  to  98-100.  Cent. 
Uruguay  Nthn.  Extens.  J.  to  7J-J,  do.  Deb.  2.  to  98-100,  Cent. 
Uruguay  West.  Extens.  Debs,  i,  to  82-4.  Chili'n  Nthn.  Debs.  i.  to 
94-6,  Chilian  Transandine  Debs.  3.  to  78-80,  Cordoba  Cent.  Ord.  4. 
to  44-6,  do  ist  Pfce  I,  to  S5-7,  Entre  Kios  Ord.  1,  to  54-7,  do.  ist 
Pfce.  34,  to  84  6xd,  Gt.  West,  of  Brazil  Ord.  4,  to  Si-gi,  Internal,  of 


i"  »3l-uj,  /lusiraiaiiian  },  to  112-4.  .>.s.  waieti  {,  10  39-40,  orii.  oi 
S.  Amer.  i,  to  2<A-64,  Imp.  Ottoman  4,  to  15-O.  Ionian  ).  to  3I-4I. 
Lloyds  i.  to  27a-J.  Lon.  and  Br«.  1.  to  304-14,  Lon  and  S.W.  I. 
to  138-4A.  do  New  i,  to  iij-2i.  Lon.  County  and  We»l.  I.  to  20!  {. 


C^nt.  Amer.  Com.  2,  to  14-7,  do.  Bds.  «,  to  754-74.  Interoceanic  m 
Pfce.  I,  to  66-8.  do  jnd  Pfce.  i,  to  47-0,  do.  4  p  c  Deb.  1,  to  J^■^. 
Manila  Rly.  ••  B  "  Debs,  i,  to  69-71.  Mex  Stbern  Deb.  2,  to 
78-80,  Mex.  K  .West  Pr.  Lien  i*.  to  69-73.  Mid  Uniioav  Deb.  3. 
to  76  8,  Mogyana  i,  to  94-6,  N.  Wect.  of  Uruguay  ist  Prtt.  3,  to 
52  4,  do.  2nd  Deb.  3,  to  30-3,  Paraguay  Cent.  5  p.c  Deb.  4.  to 
46-8.  Sorocabana  Debs,  »,  to  744-Cl,  Trans-Afncan  Bds.  ij.  to 
7883.  '         /«"»•  1 

BARKS  AND  DI8C0URT  COS.-BIM  :  Banco  E<p.  del  Rio  4, 

to  I5i-6i,  Australa.sian  4,  to  112-4.  N.S.  Wale*  4,  to  39-40,  Bnl.  of 
S.  Amer.  i,  to  2<4-6i|    '         '  ....... 

l: 

to  ; 

Met.  Dist.  J,  to  7j-j.  Nat.  Prov.  £ioi  pd.  ^',  to  34-5,  do'/li  pJ.  i. 

'     '      " ~         Ord.  i, 

i  /..  4,  l0  43-si.  Union  r 
to  324-3 

BREWERIES  AND  DI8TILLCB1B8.— RIm  :  Ashby's  Staines 
Ord.  i,  to  sa-i,  Barclav,  Perkins  I'ref.  J,  to  4i-5l,  do.  5  p.c.  Dtb. 
34.  to  94-6,  Benskin's  Watford  Pref.  -i,,  to*-},  Bieckert's  Ord.  I, 
to  119-24,  Camden  "  B''  Deb.  2.  to  40-4.  Cannon  Pref  \,  to  6|-7i, 
City  of  Lon.  Pref.  2,  to  47-50,  Hoare  J.  10  48-),  Huggins  Ord.  (,  to 
4-J,  McEwan  Pref  4  to  8-4,  Meux's  Pref.  i,  to  li-j.  do.  6  p.c. 
Deb.  2,  to  70-4,  Morgan's  Pref.  i,  to  5|-i,  Nottingham  is*  Deb.  1. 
to  74-7,  Page  and  Overton's  Deb.  2.  to  66-70.  Parker's  Borstem 
Pret.  J,  to  loi-i.  Robinson's  Pref.  4,  to  58-},  Koyal  Breotfonl 
Deb.  I,  to  99-102,  St.  Louis  Ord  j),  to  iJ-24.  do.  I'ref.  |,  to  7|-8J, 
Salt  (Thos.)  "B"  Deb    i,  to  35-40,  do.  do.   (Albion)   i,  to  32-^ 


to  404-1 
Nat      • 


4-'4      Fall :  Aric,  of  Egypt  Oref.  i,  to  5-4,  Eastern  },  to  5-!, 
of  N  Z.  i,  104J-54.  Union  Disct.  |,  to  ii-i   '/'nion  of  Loo.  (. 


Tamplin  Ord.  i.  to  74-8,  do.  '•  A  "  Pref.  J.  to  7-4,  TbreUall's 
I,    to   85-7,    Walker   and   Homfrav's  Deb.  i,   to  7  -81.  Watney, 
Combe  Pfd,  Ord.  4,  to  34-6.  do.  Did.  3,  to  17-9,  do.  ist  Pref.  24,  to 
744-64.     Fall:  Showells  Debs  3,  1062-7. 
CANALS  AND  DOCKS.— Rise  :  Suez  Canal  4.  to  193-8. 
COMMERCIAL,   INDUSTRIAL,  fte.  -  Rise  :    Anglo  -  Rasoan 
Cotton  44,  to  90-4,  Argent.  Tobac.  Pref.   i.  to  A-^,  do.  6  p.c 
1st   Debs.   I,   10  98-100.  AS.SOC.    Port.   Cement   Ord    ■^,  to  ej-f, 
Aust.    Pastoral   i,  to  96-9    Automatic  Teleph.  Ord.  i,   to   ij-l, 
Aylesbury   Dairy  4  p  c.   i,  to  70-3.  Bradbury,  Greatorex  Ord.  J. 
to  78-J,  Brit.  Automatic  t-32,  to  23-32— 27-3J.  Ca- ada  Cement 
6  p.c.  4,  to  97-100.  China  Clay  6  p.c.  4.  to  J-i,  City  of  Load. 
Real   Prop.   Ord.    ^.   to  5H-6i,  Couriaalds  Shs.    ft,   to   iH. 
Dalgety   5   p.c.    Pf.  j,,  to  9i-io|.  do.  4  p  c.  Irred.    i.  to  89.91. 
Darracq  Ord.  J,  to  ift-ft,  Dickeson  ft.  to  ft-tt.  Eastman  K'<lak 
Com.    i5xd,    to    490-540,    Evans    6    p.c.    Pi.    1-32.    to   >ft-ft. 
Fine    Cott.    Spin.    Ord     1-32,    to    i    15-32—17-32,    Gen.    Elec. 
6   p.c.    A,    to    gj-ioi.    Henley's    Telegr.    Ord.    }.    to    124-13J, 
Hill   64   p  c.    ft,  to  ft-4f,  Humber  I'f.  1-32,  to  ft-A>  Internal. 
Harvest    Com.    2,    to    104-7,    Linen    Thrrad    Pfa     ft,   to   ij-l, 
do.    5    p.c.    },    to    10-4,     Lond.     Pav.     4,    to    1I-24,    Lond. 
Prod.    Clearing    J,    to    3J-J,    Mond.    Nickel    Oid     J,    to   j|-J. 
Nelson  (J  )  Ord.  1-32,  to  ^-«.  New  Transvaal  C>  em   Ord   ft,  to 
tw-^.  Nobel  Dynamite  Ord.  }.  10  164-17J,  do.  Brr   J.  to  |6J-I7|. 
Novello  J,  to  8I-9},  Palace  Theatre  1-32,  to  f-J.  Parent  Tyre  Ord. 
1-32,  to  251-32 — 29-32,  do.  Defd.  1-32,  to  21-32—23-32.  Pear<  6  p  c. 
4,  10  124-5.  Pillsbury-Wa^h.  ist  Mt.  i,  to  90-5,  Rosario  Drain,  ist 
Deb.    I,    to  80-2,  Rover  4,   to   2J  3,  St.   James's  BIdgs.  i>t  Ml. 
2,     to     101-3.    Sth.    Amer.    Stores   Pref.    ft,   10   ift-ft.   Strsnd 
Hotel   Pfd.    ft.   to    14  »,   Tilling   Pref.    4.   to    3II-44.    Undergd. 
Elec.     Sbs.   4,    to    38-j,    do.    Inc.    Bds.    4,    to    884-94.     Union 
Cold   Stnr.    Deb.    4.   to  934-6^.       ?»i\:   Aplin   and  Barrett  Ord. 
4,    to   iJ-J,  Apollinaris  and  Johannis   Irred.    i.  to  76-9,  Artixan*' 
Dwellings  Ord.  i.  to  50-4,  Assoc.  Port,  Cement  PH.  ft.  to  SftrU. 
do,  2nd  Deb.  4,  to  894-914.  Belsize  Motors  Ord.   1-32.  t  •  i  3-3»— 
7-32,  Bleachers'  Assoc.  Ord.  1-32.  to  j-tt.  Boroid  1-32.  to   ft-ft. 
Brit.-Amer.    Tobac.    Ord.    4,    to  4^5*,   Brit    Insula  ed  6  p.c. 
i.     to      53-6J,      Brit.      Oil      and     Cake    Ord.     1-32,     'o    ftj, 
Brit.     Port.     Cement     4,     to    93.5.      Bryant     and     May     Pref. 
ft.    to     2ft-8,     Buriington     Hotels    Deb.    1.   to    70-4    ^■J*° 
Printers  Ord.  1-32,  to  15-32— 17-32,  Cons.  Diesel  ft,  to  ft-ft.  Deben- 
hamsj,  to  Sj-ga.  Eastmans  Ord     1-32.  to  ft-J,  Edi«>n  and  Swan 
•A  "  4.  to   14-i.   Eng.  Sewng  Cot.  Ord.  1-32.  to  iH-  Frederick 
Hotels  Pref.  4,  to  6-4.  Gramophone  Ord.   1-32.  to   1  7-32-- 1 1-32. 
Hentschel   Ord.    1-32,   to   ft-ft.    Humphreys  }.   to  4-5.    Kelly  » 
Directories   Pref.    4.    to  9J-104.   Magadi  Soda  Ord   1-32.  'o  »«• 
Para  Impmts.  6,  to  40-50,  Paquin  6  p.c.  4.  to  4J-5j.  Hr«»"»  P«'eot 
Candle  Shs.  1,   to  3-7.   Priv.  Currants  14.   to  88-00.   Fletrhers 
Meat  Shs.  ft,  to  iJ,  Riordan  Pulp  7  p.c  i.  to  87-9.  Robinson  and 
Cleaver  5  p.c   i.  to  80  3.  Took    Ord.  1-32,  to  27-.S2— 3"-3».  Lnited 
Alkali  7  p.c.  14,  to  74  g.  Venesu  Ord.   1-32.  to   ij-i.  Waring  and 
GiUow  1-32.  to  9-32— I VJ2.  Watford  Manfg   ft.  to  4-4.  Welforf  s 
Surrey  ft.  to  ift-ft.  Wheen  (Rich.)  4.  to  ig-i4.  Whiteaway  Ord. 
ft.  to  iS-J. 

ELECIRIC  LIGHTING  AND  POWBR.  Rise :  Charing  Crow 
44  p.c.  I>ref.  4,  to  4-4.  Crompton  2.  to  63-«.  Elect.  I>c»el  Ont  i«. 
to  934-54.  Kent  2.  to  76-80.  Mex  Nthn.  i,  to  23-7.  F»ll!  tan 
Gen.  Com.  i,  to  104-9,  Cochabamb*  1.  to  904-24.  Georgia  Com  4. 
to  244-64,  Lond.  Supply  Corp.  ist  Mt.  i.  to  89^2,  M-x.  I-«BI 
5  p.c.  3.  to  62-7.  do.  Light  and  Power  Com.  4,  to  47-5" •  *>•  7  P-* 
2,  to  78-83.  do.  5  pc  Bds  2,  to  71-6,  MIsBssippi  I.  to  Sy* 
Monterey  94.  to  52  9.  Philadelphia  4.  10994-1014.  Vancoo\«  (.  to 

S7-90,  Vera  Cruz  4.  tn  89  91.  i_>^ 

FINANCIAL  LAND  AND  WVESTMERTS.  -  Bto.  t  A»^ 
Freehld.  Db.  i,  to  03-7.  Argent  Sthrn  ft.  to  'r^V'7f~T' 
Bearer  1-32.  to  31-32— t  1-32.   Mex.  Irrig    i.  to  73-5..L>eo.  «.«y" 

Db  " ■    "^ 

Ld 


Db  I,  to  8t-5.  Gbarbieh  J.  to  2-*.  Hudson's  Bay  Ord  ».  to  loj-i 
Ld.  and  Mt.  of  Egypt  5  pc.  Dbs.  J.  to  94^»- do  44  '•«•  J-  " 
90-2X.    Mt.   of   EeVpt  Ord.    ft.   to   i»  »».  Oil6eld»  l-.nanceftjM 


1.       -rtf,      W      It    *!•    v*«4»«^«'"- I  J 

»-»,  Peruvian  Pf.  J.  to  ^(>\.  do.  Dbs.  4.  to  1014-34.  ^""fJjT 

Tf  ,w-  ...       .  ,   4. l^-or,  ^1  pc   Db.  1.  1090-*      '^ 

and  Chinese  i.  to  7-9.  City  01  S«« 


£2fi>d.  4.  to  4g-5.  Trustees  fexors.  4*  p.c   Db.  i.  t0  9O-» 
B<h«Sra  Ord.  J.  to  104-14,   '  -  "^' —  t  .t- 
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Paulo  3i.  to  73-6,   Credit  Foncier  J.  to  74j-6i,  Forestal  Ld.  Ord. 
^,  to  2J-J,  Nth.  Saskatchewan  5,  to  70-80,  San  Antonio  2,  to  63-6, 

Santa  Fe  /i  pd.  ^if,  to  1J-2,  Transvaal  Ld.  1-32,  to  11-32 iq-q2 

FINANCIAL  TRUSTS.-Rise:  Ang -Russian  Pf.  J,  to  87.9X. 
Central  Bahia  Rly.  "  A  "  i,  to  71-3,  Indus,  and  Gen.  3*  p.c,  Db'. 
J,  to  8o-2x,  New  York,  Penn.,  and  Ohio  i,  to  71-3,  Premier  Db  A 
to  iooJ-2i.  Fall:  Brit.  Steamship  Dfd.  i,  to  125-8,  Can.  and 
Empire  Ord.  i,  1077-9,  Lon.  Scoit.Amer.  Pfd.  i,  to  94-6,  do.  Dfd.  i,to 
119-21,  London  Dfd.    2,    to    100-2,  Merc.   Invst.  Ord. '  i.  to  119-21, 


Highest  and         Last 
Lowest  Carrying 

this  year,     [over  Price. 


(Dividends  paid  for  each  year       p 
or  half-year  are  given  in  Price 

parentheses.)  last  week. 


Price 
this  week 


88  J 


63! 


■I4ii 


7ti 


Consols  {2J  p.c.)  Money 
Do.    Account 'Dec.  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stcli.  red.  1931 
Do.  3    p.c.  Stck.  red.  1943 
Do.  2i  p.c.  Stck.  red,  1936 
Do.  si  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
t3razil4  p.c.Rly.  Guarantees 
Chilean  4^  p.c.  1B86 
Chinese  5  p.c.  1896,  Gold         , 

Do.     4i  p.c.  lijgd.  Gold       , 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1B81    .. 
Japan  4^  P.O.  (2ud  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  igio  . 

Mexican  5  p.c.  1899        ,. 
Portuguese  3  p.c.  New  ..        . 
Russian  4  p.c.  i88g         ,,         , 
Spanish  4  p.c. (Sealed)  . 

Turks 4  p.c.  Unified      .. 

Brighton  Ordy(8-2j)    .. 

Do.       Def.  (4,1912)  .. 
Caledonian  Ordy.  (31/3-3)        , 

Do.  Def.  (-6/3)    .. 

Central  London  (4)         ..         , 

Do.  Del.  (41  .. 

Cliathani  Ordinary         ..        , 

Purness(-3)  

Great  Central  Pref. 

Do.  Def. 

Great  Hasten!  (3^-|)       ,,        . 
Gt.  Northern  Pie(.  Ord.  (4-4)  . 
Do.  Def.  (2j,  igia) 

Great  Western  (7j[-^  J)    ..         , 
Hull  and  Barnsley  (5-3)  , 

Lane,  and  Yorks.  (5-3^) 
Metropolitan  (i^f-ij^;       ..        , 
Metropolitan  District    .. 
Midland  Pref.  (2i-2l)    .. 

Do.    Def.  (5i-3i)       .. 
North  British  Prtt.  (25/3) 

Do.  Def.  (J-I6/8) 

Norlb-EaslerD  (7^5^)    .. 
Norlh-Western  (8  6) 
South-Eastern  Ord.  (6^-1^) 

Do.  Def.    (i|,  1912) 

South-Western  Ord.  171-4)      . 

Do.       Def.  (i|,  1912)    . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (61    . 
Cliefcapeake  &  Ohio  (5-5-5-4) 
Chic.  Mil.  &  St.  Paul  (?-3, 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        .,        , 

Illinois  Central  (7) 
Louisville  &  Nashvllle(7) 
Missouri  and  Texas       .,        , 
Nat.  of  Mexico  ist  Pref. 

Do.  2nd  fref. 

New  York  Central  (3)     .. 
Norfolk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6)  ., 

Reading  Shares  (6-8-8-8)  '. 

Southern  Paoilic  (6) 

Southern ' 

Union  Paoilic  (ro) 
Wabash      ..         ..        .; 
Canadian  Pacitic  (10)     ',] 
GrandTrunk  Cons.  Stk". 

Do.        3rd  Pref.  (2j  1912) 

Antofagasta  Dfd.  (2I-6). . 

Argentine  Ul.  West,  (5-5) 

BiazilCom. 

B.  Ay.  Gt.  Southern  Ord.  (8-6) 

B.  A.  and  Pacific  Ord.  (sjyr.nil 

B.  Ay.  Western  Ord.  ;8-o) 

Central  Argentine  Orii.  (7-5) 

Do.  do.  Def.  (6) 

Centra)  Uruguay     6-7),. 
Cuban  Centra  1(4) 
Leopoldina  (4)      .. 
Mexican  Ord.  Stk.  (21-18) 

Do.    ist.  Pref.(8)       .. 

Do,    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0) 
Sin  Paulo  Brazilian  (i4-r2) 
United  of  Havana  Ord.  (4) 
Coals,  J  .  and  P.  (30-30-30-30) 

^^t^.    Pr,.t.l7ol 


m 

73 

82i 

76lxd 

76 

88 

*7| 

62! 
633 

86 
7S 
93 
97J 

m 

tco 
97id 
«3 
91 
82 
79 
88 
62i 
88 
89 
86 

102 

88i 

71 

■7i 

79 

78 

16J 

37 

27| 

"8 

45 

80 

5o| 
I12I 

63J 

84 

40J 

29 

iH 

/O 

57i 

278 
Il7l 
1 26 J 

82 

56i 
'■3 

35 

94ixd 

n 

104 

I8i 

27i 

109 

133 

20J 

33 

2 

99 

ic6i 

28 

56xd 
83xd 
89J 

22i 

'55 
4 
13' 
22| 

5oi 

1 44  J 
91 
46 

I(2Xd 

73 

ii.xd 
loixd 

96xd 

94  xd 
58 

67 

33J 
'I5 

66 

I3jxd 
237xa  6c 

83xd 
Hi 

450 


72| 

724 
82i 
764 
76 

88 
87J 

62 
632 

86 
76i 
94 
98 
90 
101 
97 
83 
92* 
82} 
79J 
90 
62J 
89 

89 
86 


r4 

'7J 
79 
78 
■5S 
36 
27^ 
122 

46+ 

SoJ 

'M 

II2f 
63J 
834 
39i 
28 

Hi 
70 
58 
27a 
118 
126J 
82 

55i 
112 

34l 

943 

57i 
1014 

18 

30 

27 
109J 

205 

35 

13 

98 
Z06 

27I 

56 

8ia 

88 

22J 
154 
4 
231 

«i 

52 

'45* 

83xd 

47 
111^ 

69xd 
lilj 
lot 

96 

94 
5ild 

66J 

34|xd 
IlSxd 

69xd 

■j4 
2.34 
82 

8J 
450 


f^'^ukji  ^,^^^*'  Merchants  Db.  i,  to  92-4,  Omnium  Db.  J,  to 
^1'  f^^fT  ^'"y"-  '■3^'  *°  27-32-31-32,  Sec.  Scott.  Pfd.  1  to 
PfH  ■  ;  ^^'^-  '.i '°  '55-8,  Trust  Union  Pf.  g,  to  SS-g,  U  S  Tst 
Pfd.  I,  to  91-3,  do.  Dfd.  I,  to  89-91.  ty.  u.a.  1st. 

to  i^ilTi^'l',^;  ^'^";^°'''i  ^^^^  !•  '°  203-8,  Gas  L.  and  C.  Ord.  i, 
fndntbim^TH  ,  ''"'^'  S??-  '*•  '°  '^°-5x.  Fall:  Alliance 
8s  c.L  ,T  •  '■  '°  57-62,  Primitiva  of  B.A.  (R.  p.)  Db  i  to 
8890,  Sth.  Metrop.  Db.  i,  to  72-4. 


INSURANCE.— Rise  :  Lon.  and  Lanes.  Fire  J,  to  33J-4S,  Motor 
Union  Ord.  J,  to  6-J,  Norwich  Union  Fire  Db.  i,  to  g6-8.  Phoenix 
Pelican  g,  to  8J-9J,  Yorkshire  ids.  pd.  •^,  to  4S-5.  Fall :  Royal 
£ii  pd.  i,  to  29J-30J,  Sun  J,  to  14J-J. 

IRON,  COAL  AND  STEEL.— Rise:  Argent  Iron  Pf.  1-32, 
to  31-32 — I  1-32,  Armstrong,  Whit.  £1  pd.  1-32,  to  i  31-32 — 2  1-32, 
Dom.  Iron  J,  to  9iJ-3i.  Dom.  Steel  Ord.  3J,  to  42J-5J,  do.  Pf.  ij. 
'°  85i-7j,  Dorman  Long  £1  pd.  1-32,  to  29-32-31-32,  Lake  Sup. 
Gld.  Bds.  J,  to  91-3,  Lehigh  Valley  2,  to  107-10,  Pease  and 
Partners  Ord.  J,  to  12.J-J,  Rhymney  /5  pc'.  -^,  to  21^-3^,  do. 
New  ^,  to  2A-3.  Fall  :  Cargo  Fleet  £t  pd.  1-32,  to  g-^.  Cons. 
Cambrian  Ord.  ^,  to  i-^,  Fraser  and  Chalmers  Ord.  J,  to  |-ij, 
Millom  and  Askam  Ord.  ^,  to  i^-i|,  North's  Navig.  J,  to  5j-6i 
Nova  Scotia  ^,  to  91-3,  Otis  Com.  i,  to  21-4,  do.  Pfd.2j,  to  92-4, 
Sth.  Durham  Ord.  3-32,  to  ij-^.  W.S.  Steel  Com.  i,  to  57-J,  do. 
Pfd.  J.  to  107J-8J.  Weardale  Dfd.  1-32,  to  ^-i. 

NITRATE.— Fall :  Aguas  Blancas  Ord.  ^,  to  i^-^.  Ang.  Chil. 
Ord.  and  Pf.  J,  to  145-5J,  Colorado  J,  to  4J-5J,  New  Tamarugal 
Shts.  1-32,  to  I  1-32—3-32,  Rosario  4,  to  8i-9,  San  Sebastian  ^, 

to  ii-Jil  4  -  ^ 

OIL.— Rise:  Lobitos  1-32,  to  i  11-32 — 13-32,  Mex.  Eagle  3-32, 
'°  /2-^,  Premier  Ord.  ^,  to  11-32 — 13-32,  Roumanian  ^,  to 
I  1-32—3-32.  Santa  Maria  ^,  to  ij-^,  "  Shell  "  Ord.  J,  to  5  1-32— 
3-32,  do.  Pf.  J,  to  iO;J-i,  Spies  1-32,  to  i  7-32 — 9-32,  Trinidad  Shrs. 
h  '°  W-iff-  Fall  :  HTbi-Eybat  Shrs.  1-32,  to  J-J,  Burmah  Ord. 
is-  'o  3n-i8'  Oklahoma  1-32,  to  31-32 — 1  1-32,  Russian  Dbs.  4, 
to  78-82. 

SHIPPING.— Rise  :  Colombian  i.  to  73-5,  Eagle  Oil  J5,  to  4J-5J. 
Furness  Withy  Ord.  Jg,  to   ij-^,  Leyland    (F  )  'i.  to   ioJ-|,  P.  and 

0.  Pfd.  1,  to  110-13.  Fall:  Houlder  Pf.  J,  to  3J-J,  Khedivial 
Ord.  ^,  to  i-h  do.  Pf.  |,  to  3-J,  P.  and  O.  Dfd.  5,  to  280-300, 
R.M.S.P.  Ord.  J,  to  100-5,  ^o.  Scrip  3,  to  63-8. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Amalgamated  Ord.  i, 
to  93-io|,  Aug. -Java  Shrs.  1-32.  to  ^-A,  Cons.  T  and  L.  Ord.  g, 
to  14J-J,  Darjeeling  Ord  J,  to  sj-f,  Deviturai  J_  to  S-i,  Doom 
Dooma  J,  to  17J-8,  E.  Assam  i,  to  9J-10J,  Jokai  (3rd  i,  to  i6J-7i. 
P.P.K.  ^,  to  l-ij,  Rajawella  Ord.  1-32,  to  i-3  do  ist  Mt-  2. 
'°  94-6.  Stnglo  Ord.  J,  to  123-J.  Fall:  Ceylon' T.  Ord.  J,  '» 
5i-i.  Chargola  Ord.  i^.  to  ^.^,  Cons  T.  and  L.  ist  Mt.  '. 
to  90"0- 

TELEGRAPHS  AND  TELEPHONES.-Rise  Ang -Am.  Dfd- 
A.  '0233-1.  Fall;  Am.  Cap.  i,  to  123-5,  do.  Collat.  i,  to  89-92. 
do.  4  p.c.  Conv.  I,  to  97-100,  do.  Conv.  4*  p.c.  1,  to  98-101,  Com. 
Cable  1,  to  98-80,  Direct  U.S.  J,  to  6J7,  Eastern  Ord.  i,  to  126-9. 
Marconi  s  Pf.  J,  to  2J-5,  Renter's  j,  to  8i-9j,  Utd.   Riv.  Plte.   Db. 

1,  to   IOOj-2i.  •*       ■" 

TRAMWAYS  AND  OMNIBUS.-RUe  :  Auckland  i,  to  101-3. 
Braz.  Ord.  i,  to  86-8,  Manila  Cap.  1,  to  107-10,  Mex.  Com.  i,  to 
75-9.  do.  Gen.  Cons,  i,  to  74-9,  Montreal  St.  i,  to  98-100,  Nat. 
Steam  1-32,  to  i  5.32-9-32,  Para  Ord.  g,  to  58-64,  Porto  Rico  i,  to 
82-5,  Rangoon  Pf.  J,  to  5j-g,  do.  ist  Mt.  2,  to  97-9,  Yorks.  ist 
?  ,•  VrS^';*"-  ^*"-  '^"S'-Arg-  4  P-c  Db.  i,  to  Sgi-giJ,  Brit. 
Col.  Dfd.  2j,  to  115-20,  do.  Pfd.  24,  to  102-7,  B.A.  Lacroze  Cons. 
Mt.2  to  858,  Calcutta  Pf.  4,  to  5J-63,  do.  ist  Db.  ^,  to  4^-5^;. 
Lon.  Unt.  i,  to  57-61,  Manaos  Dbs.  2,  to  85-7,  Toro^o  Sub  i.  to- 
85j-7i.  Unt.  of  .Montevideo  Pf.  i,  to  44-5+ 

WATERWORKS.-Rise:  Sutton  Ord  3,  to  235-40.  Fall: 
Tarapaca  J,  to  aj-J.  ^^  ^ 


LONDON    PRODUCE  MARKETS. 

StJGAR.— This  market  produced  no  new  feature  of  interest  during 
the  week,  quiet  trading  being  the  order  cf  the  day,  but  quotation! 
lor  the  main  part  ruled  steady  at  late  lower  level,  with  no  undue 
weight  of  supplies  felt  at  the  moment.  As  far  as  can  be  gauged, 
ample  supplies  are  promised  throughout  the  season,  but  prices  now 
rest  on  a  very  reasonable  basis,  thereby  rendering  the  question  of 
bnance  a  more  easy  matter.  Tate's  No.  i  cubes  sold,  i8s.  3d.  ; 
No  2,  17s.  gd. ;  fine  granulated,  17s.;  standard  ditto,  i6s.  3d. 
Lyle  s  granulated,  15s.  4jd.  to  15s.  lojd.  ;  and  yellow  crystals, 
14s.  ijd.  Only  a  small  trade  passed  in  crystallised  cane. 
German  granulated,  ready  delivery,  sold,  lis.  8+d.  for  ordinary 
hrst  marks;  January-March  at  lis.  gfd.  ;  and  April-August. 
I2S.  ojd.,  f.o.b.,  Hamburg.  Beet:  November,  sold,  9s.  s+d.  to- 
gs. 5id.  ;  December,  gs.  6d.  to  gs.  ejd.  ;  May,  gs.  loid.,  gs.  gSd.. 
gs.  lo^cl ,  gs^  lojd. ;  August,  10s.  ojd.,  los.  ojd.,  los.,  los.  ojd., 
1.0. b.,  Hamburg.  Austro-Hungarian  production  for  last  month 
amounts  to  569,600  tons,  as  compared  with  499,800  in  1912. 
Exports  124, goo  tons,  against  gg.goo  tons.  Consumption  65,000 
tons,  against  65,400,  and  stock  496,000  tons,  against  342,200  tons 
last  year.  ' 

Coffee.— At  public  sale  moderate  supplies  went  steadily, 
Colombian,  good  bold,  Sos.  Nairobi,  fine  colory,  small,  77s  6d. 
East  African,  good  to  fine  bold,  78s.  to  84s.  Uganda,  good  to  fine 
bold  77s.  to  80s.  6d.  New  Granada,  fair  to  good  bold,  76s.  6d.  to 
84s.  6d.  Unwashed  Duraont  (quay  terms),  bold,  65s.  Future* 
have  been  very  unsettled.  December,  sold,  49s.  3d.  48s  6d 
45s.  3d.,  47s-  3d.  and  46s.  3d;  March,  50s.  3d.,  49s.  3d.,  49s.  od." 
46s.  3d     48s.  6d.,  and  47s.  4jd.  ;  May,  50s.    6d.,    495.   gd.,  50s. 

tl\'f-    TZ    ^l'-    ^i'^-'     J"'>"'     50s..     50s.    3d.,     47s.    6d. 
49s.  6d.,  and  48s.  3d.  ;   September,   48s.   to   4gs.    gd.    and   48s.  gd. 

Cocoa.— In   auction  moderate  supplies  were  brought  forward 
and  passed  off  very  quietly.     Grenada,  fair,  sold  66s.  6d.     Tamacia 
common   to    fair,    60s.    to  63s.  6d.     Samoa,    fair    to  fine,    66s     to 
74s.  6d. 

Tea.— Indian  sales  this  week  met  with  rather  le^s  demand  and 
previous  rates  were  not  always  maintained.  Fannings  of  stand- 
out cup  and  good-class  brokens,  however,  met  with  good  support 
and  realised  1  ull  prices.     Ceylon  auctions  met  with  active  corapeti- 
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tion,  especially  for  Rradei  up  to  gd.  per  lb.,  and  prices  ruled  firm 
to  rather  dearer.  Java  sales  met  a  good  demand,  and  prices  ruled 
firm. 

Spice, — Pepper  in  quiet  request,  but  rates  fully  steady.  Black 
Singapore,  January-March,  quoted  4.}d,  ;  white  ditto,  November- 
January,  sold,  8d.  to  8,^d.;  January-March,  8d.  to  8  3-32d.  Muntok, 
January-March,  sellers,  8ijd.  -  Penang,  January-March,  done 
6  25-3zd.  Lampong,  October-December,  quoted  4^d.  ;  January- 
March  done  4  2i-32d.  to  4  25-32d.,  c.f.  and  i.  Cloves  quietly 
steady.  Zanzibar,  October-Deceml)er  shipment,  sellers  5-^d.  ; 
January-March  sold,  5jd.  to  sAd.,  c.f.  and  i.  At  public  sale  fair 
supplies  were  brought  forward  and  passed  off  quietly.  Black 
Ceylon  pepper  sold,  5jd. 

Fruit. — At  public  sale  this  week  new  Valencia  raisins  met  with 
jjood  support,  and  realised  full  rates.  Half-boxes,  common,  sold, 
28s.  ;  quarters,  common  to  good,  36s.  to  43s. ;  eighths,  good,  5JS. 
Muscatels  passed  off  steadily.  Common  to  good,  sold,  57s.  to 
■90s.;  fine  to  extra  choice,  95s.  to  120s.  New  Turkey  figs  (with- 
out reserve)  sold,  24s.  to  373.  Greek  sultanas,  35s.  French  plums, 
at30s.  Privately,  currents  ruled  steady,  but  quiet.  Pyrgos,  sold, 
23s.  3d.  ;  Amalias,  24s.  Od.  to  25s.  6d.  ;  Panariti,  29s.  to  31s.  ; 
Vostizza,  30S.  to  36s.  Smyrna  sultanas,  34s.  to  50s.  ;  Greek, 
37s.  to  40S.  Figs,  layers,  303.  to  47s.,  and  pulled,  5ss.  to  75s, 
Dates  steady.  Hallowie  sold,  15s.  6d.  ;  and  Khedrowie,  13s. 
Rice  remained  quiet. 

Jute  dull  and  weaker  at  first,  but  became  firmer.  Native  6rst 
marks,  October  -  November,  sold,  ^^32  los.  to  £33  2s.  Od,  ; 
November-December,  ^32  7s.  6d.  to ;(^33,  c.f.  and  i. 

Hemi'. — Manila  parcels  quiet,  but  values  ruled  steady.  F.C., 
December-January,  sold,  £30;  January-March,  £30  to  ^^29  15s. 
G.S.,  October-December,  £25  los.  ;  January-March,  £25  15s.  ; 
March-May,  ^26,  ;^26  5s.,  ^26.  F.S.,  August-October,  ;f  25,  c.f 
and  i.  New  Zealand  slow  at  about  late  rates.  G.F.,  October- 
December,  quoted  ^29.  H.P.F.,  ditto,  ^26  ijs. ;  and  fair,  £25  15s., 
c.f.  and  i. 

Shellac. — Spot  market  quiet.  Fair  T.N.  orange  quoted  89s. 
Free  A.C.  garnet,  89s.  Futures  displayed  some  irregularity. 
December  delivery  sold,  88s.,  86s.,  90s.,  and  89s.  6d.  ;  March,  93s., 
•90s.,  93s. 

Gambier  firm.  December-January  shipment  (second  marks), 
sellers,  17s.  7jd.,  c.f.  and  i. 

Copra  in  moderate  request,  and  values  ruled  firm.  Fair  mer- 
chantable sun-dried,  Malabar,  October-December,  ;f32  los.  ; 
Ceylon,  September-October,  ^32  5s.  to  Hamburg.  Java,  nett 
terms,  Holland,  Hamburg,  Bremen,  Ociober-December, 
jf3o  17s.  Od.  Macassar,  August-October,  /31  2S.  6d.,  to  Hamburg. 
Singapore,  August-October,  ^31  2s.  6d.  Cebu,  August-October, 
/31.  South  Sea  Islands,  London,  October-November,  /30  12s.  6d. 
Fair  merchantable  qualities.  Straits,  October-November, 
£30  17s.  6d.,  to  Odessa.  Manila,  October-November,  £30  los. 
Mixed,  excluding  Padang,  Northern  ports,  August,  /30,  c.f.  and  i. 
India-rubber. — A  rather  unsettled  tone  pervaded  the  market, 
hut  a  fair  business  was  transacted.  Plantation,  standard,  crepe, 
spot,  sold,  2s.3.-Jd.,  2s,  4d.,  2s.  3id.,  2s.  4d.  ;  November-Decem- 
ber, 2S.  3jd.  to  2s.  4jd.  ;  January-March,  2s.  4jd.  ;  January-June, 
2S.  3jd.,  2S.  4jd.,  2s.  3d.,  2S.  4jd.  ;  January-December,  2s.  4d.  to 
2S.  4|d.  ;  July-December,  2S.  4d.,  2s.  4Sd.,  2S.  4d.,  2S.  4jd.  Fine 
hard  Para,  spot,  3s.  3jd.  to  3s.  4d.  ;  November-December, 
3s.  2jd.  ;  December  January,  quoted,  3s.  2jd.  Soft  fine,  Novem- 
ber-December, quoted,  2s.  lod.  ;  ball,  ditto,  is.  iijd.  ;  and 
scrappy,  is.  iijd.  per  lb. 

Drugs. -At  public  Cardomoms  went  steadily.  Mysore,  bold 
j"ale  dullish,  5s.  6d.  ;  fair  seed,  5s.  Beeswax  firm.  East  African, 
good  red  and  yellow  block,  £■/  15s.  to  £7  17s.  6d.  Ipecacuanha 
rather  easier.  Mattogrosso,  grey  leanish  to  fair,  8s.  to  83.  id. 
Cape  aloes  bought  in. 

Tallow. — A  quiet  demand  continues  in  the  market.  In 
auction,  S62  casks  were  brought  forward  and  417  sold  at  3d. 
decline.  Australi.an  mutton  :  fine,  37s.  6d.  ;  fair  to  good,  36s. 
to  37s.  ;  dark  to  dull,  32s.  6d.  to  34s.  6d.  ;  hard,  36s.  Beef : 
fine,  35s.  6d.  ;  fair  to  good,  34s.  to  34s.  6d.  ;  dark  to  dull, 
32s.  to  33s.  6d.  ;  sweet,  36s.  p^rcwt.  Market  letter  unchanged. 
Town  tallow,  34s.  3d.  ;  melted  stud,  23s.  per  cwt.  Rough  fat, 
«d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^'22  2S.  6d.  ;  barrels, 
land  delivery, /22  12s.  6d.  ;  Hull,  naked,  spot,  ;^20  15s.  Rape: 
ordinary  brown  rape,  naked,  spot,  £28  5s.  English  refined,  casks, 
/30  los.  Crude  cotton,  spot,  £30  5s.  ;  refined,  spot,  sweet, 
/33  los. ;  ordinary  pale,  ;^3o  los.  Cocoanut:  Ceylon,  spot,  £^3  ; 
■Cochin,   spot,   £fj8.     Palm:    Lagos,   spot,    ^36    Soya,    nominal. 


Petroleum:   American,  8Jd.  ;    water    white,   9id.  ;    Russian,   8Jd. 

1,32s.  iju.   Rosin  :  Common, 
on  spot,  gs.  6d. 


American  spirits  of  turpentine,  on  spot. 


Linseed  market  quiet.  London :  Calcutta,  afloat,  42s.  3d.  ; 
October-November,  43s. ;  November-December,  43s.  3d.  ;  Decem- 
ber-January, 43s.  6d.  :  January-February,  44s.;  Canadian, 
December-January,  nominally,  41s.  3d.  La  Plata,  January-Feb- 
ruary, 41S.  gd. 

Rapeseed  steady.  Ferozepore,  November-December,  49s.  6d.  ; 
brown  Cawnpore,  November-December,  47s.  gd  ;  yellow  Guzerat, 
November-December,  53s.  6d. ;  yellow  Cawnpore,  November- 
December,  53s. 

Cottonseed. — Tone  slow.  London:  Egyptian,  afloat,  £g; 
November-January,  £g  is.  3d.  per  ton. 

Metals.  ^  Copper  :  The  American  Producers'  Association 
monthly  stati^itics  showed  an  increase  in  stocks  of  rather  over 
1, 200  tons.  The  standard  market  continued  unsettled  this  week. 
With  large  selling  orders  List  Monday,  cash  delivery  moved  down 
to  ^67  2S.  ClI,  thres  months  ;f  66  17s.  6d.  "  Bear  "  covering  and 
good  forward  buying  led  to  a  smart  recovery  on  the  following  day, 
while  values  of  these  dates  reached  ;f  68  7s.  6d.  and  ;f 68  respectively. 


During  the  middle  of  the  week  the  tandMcy  caMd,  price*.  hom*9er, 
being  above  the  lowest,  while  caab  aettled  down  at /6B  M.  0d  , 
three  months  /67  los.,  closing  on  TburKlay  at  /68  and  £6y  to* 
respectively.  The  market  (or  tin  continued  irrcKular,  and  prkcs 
on  balance  are  easier  compared  with  last  week's  cloae.  white  deal- 
ings have  been  on  a  fair  scale.  Cash  declined  last  Monday  to 
,i7g  los.,  three  months  to  /181,  further  declintnR  on  ibe  fotlowinc 
ay  10  /178  15s.  and  ^^tSo  3s.  Sellers  exercised  more  Mserve  oatiT 
Thur>day,  and  prices  moved  in  aa  upward  direction,  cash  m  busi- 
ness left  off  reaching  ;f  181  5s.,  and  three  months  /iSa  i)s. 


i 


easier  and  in  good  demand.  Foreign,  prompt.  /19  loa..  and  Feb- 
ruary, £iS  los.,  sellers.  Spelter  steady.  Ordinary  bramls, 
;^20  I2».  6d.  to  ;f2i  los.     Iron  fairly  steady. 


CURRENT    PRICES    OP    CHIETP    ARTICLES. 

WEEK  ENDING  NOVEMBER  u.  <9IV 


Week. 


TUs 
Wsrk 


Sugar— per  cwi., 
cfuty  i/io,  9»% 
polarisation 

Tate'i  Cubes  No.i 

Ditto,  No.  t..    .. 

Fine  fcranulaied.. 

Lyie's  granulated 

German       granD- 

lated,  first  marks 

f.o.b.,  ready    .. 

GermanCutMi.o.b. 

Freocb  Cube  Oct.. 

Dec. 

Crystallised,  West 

Indi; 
Beet,  88%  l.o.b... 

T«a— per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Soucbong 
Ceylon  Pekoe      . 
Broken    ,, 
Orange    ,, 
Brokeo    ,, 
Pekoe  Souchong 

Coooa  —per  cwt 
duty  id.  per  lb 
Trinidad — percwi 
Grenada  . .  . . 
West  Africa..  .. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Ooir«s— per    cwt. 


duty  lid.  per  lb. 
nma 


Bast  It 
Jamaica 
Costa  Klca   .. 

Provision*— 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     . 

Russian  finest     . 

Normandybaskets 

Danish  finest 

Brittany     rolls  - 
dot.  lb.      ..     . 

Baeon- pec  cwt. 

Irish      

Continental..     . 

Canadian      . .     . 

American     ..     . 

Hams— per  cwt. 

Irish       

Canadian      . .     . 
American     ..    . 


'4  < 


.  t.  d 


"J* 


o  'i    7i    o  >J    7i 


Weak. 


TUs 
Wask. 


Weel— perib 
AosirsllaD 
Scoorsd  MerlDO 
Seoared  Cr'tabr'd 
>    -,  GtsasyMsrlno  ..  . 
°  ''  '<>•  Grasy  Crosstaced  a 
"     '^      Naw   Zealand 
(seonrsd)  Merino 
Graay  Crostbnid 
Cap*  soow  white 

la^iambbsr  p.  lb 

Pars,    Sne     bud 

Spot 


Oaal    pes  ion. 
Dorfaam,  beat 
SocofMls       ..    . 
Baet  liattlapool. 
Sooondi       ..    . 
Steams,  beat 
Soeondt      ..    . 


£:  i. 


I  O  -S     I    I  o— s  5 
I  I  -I    U  I  I  — (  i| 

It'.  r»^'.n 

<  9*-«    «Jl»»-«    ■! 

0  n-'  '  stH  I 


I  9  -» 


68  0-76  o 
64  0-69  o 
55  0-65  o 
70  0-S8  0 
70  0-78  0 


68  0-75  o 
63  0-69  o 
55  0-6}  o 
70  0-1I8  o 
70  0-78  o 


loo, 
Knglisb'Pig.. 
Pocelanaotl.. 
ffalakatl«*r-pei 

boiila  first  bsndt 

Alpailar— per  100. 
^O.B 


*  68  o-ioo  068  0-100  o 

•  56  0-118  0J50  0-118  o 
650-9006)0-900 


Ohssss— per  cwt. 

Edam     

Canadian     . ,     . . 
Gouda 


iig/-ia4f 

nom. 
11J/-1J6/ 
106/-110/ 
io6f-i3o( 
1 30/- 132/ 


118/-123/ 
12V-138/ 
133/-116/ 
106/-110/ 
106/-130/ 
ia*-i3ii 


riB — per  too. 
Enclish  logou 

Do.    bars 
Standard  cash 
TlaPlatM,ps(bo 

Oea 


ICO  0-1260 
70  0-80  o 
48  0-78  o 


epMr— pec  loo. 
Kngliah,    Tougb, 

pat  too  .. 
BMlSolastod 
SboaU  ..  .. 
Staodud 
Jala— peclon. 
NsUts  Bests  (or 
sb'pni Oct. 

Olla- 

Umaod.porlea.. 

Kape.cel.BofUak, 
casks  

Brown      Bocltsb, 
nskad 

Coct'n  Seed.ccode 

Dlllo,  ntoud     . . 

PMColsam  Oil,p«i 

8  lb*. 

70  0-7JO  |Wa«*tWWU 

LiilSe«b,Ua 

CalcutU— p*r  410 
J?*"."""  lb*...No».-D«: 
68  0-80  o  jKap*.  CawB^oc*. 


0    J    » 


o  14    9 

O  I)     o 

.d.  s.d 

r>i  o  o 


£  %.*. 


r  5  • 

(183    o  a  £11 

■>f7i< 


13  0-13  o   IS  0-13  o  I 


68  0-73  0 
60  0-71  r 
63  a-68  o 

69  0-73  o 


40  0-64  o 
64  0-66  o 
30  t>-66  o 


70  0-77  o 

So-73  o  I 
0-68  o  ' 


32  0-80  o 

40  o-«4  0 

64  o-«7  o  1 

36  o-«6  0  I 


Engilsb  Cfaeddacs  74  0-82  o  .74  a-84  o 


80 
63  0-64  o 


Wilts  loaf 

New  Zealand 

Rie*—  Rangoon 
open     charter, 
new    crop,    per 
cwt, 

Moulmein    ..     .. 

Bassein j 

Saigon  0.  f.  and  I. 

KtgB- pec  120. 

hrench  ..     .. 

Italian    ..     .. 

Danish  ..     .. 


82  a 
63  o^  0 


bcawn,No*.-D*e. 

mm  p«ttoo 

Cl*T*l*Bd  <:a*h  .. 

iiiiiiMiMiIaiSiiiwI 

jym  4/ii  p*c  lb. 
Uacyiandft  Ohio. 

peclb.bood  .. 
Vuglnialeal..  .. 
Kuiucky  leaf    .. 

L.aiakia 

Havana 

Manila 

Olgacs,dul7  7f-lb. 
nasbar-Wood. 
Daniali     and 

M«m*l  Pit,  p< 


J2  1]    6 


I  9  -»   • 


o  14    t 

O  IJ    • 

s-d.  s.d 

f  19  to    • 
£i9-£i8 


7    J    o 


£««-£sii 


isMap 


jj  to  o 


£«  -(stt^f*a«-itt( 
£    ».  4. 
JO  to    o 

••    J    o 
30  ic    a 


f    *.d. 
)0  15    o 

28  10   o 

JO    o     0 

•H-.Hl 
019k 


16  6-22  O 
14  ]-l6  9 

14  b-i»  o  'llndlaa  T**k 


*    3    J 

t    7   • 
s    9   9 


O  ft— O  IC 

o»»-l« 
e  3— «  10 

0  6—1  6 

1  o— <  0 
0  fr— s  o 
so    ac 


•    J    J 
»    7    9 


■94 


0  S-o  lo 
•  »♦-■• 
*]-•>* 

0«-i« 

1  o  -<  o 
e<  -«  o 
so    a» 


s8<4— aaai^atot-toB/ 


Corn  (Mark  Lane). — Operations  were  on  a  mixlerate  scale  siiwe 
last  Monday ,'and  the  general  course  of  prices  manifested  steadi- 
ness, quotations  being  little  altered.  vVheat :  English  whites, 
delivered  up,  range  to  35s..  and  reds  to  34$.  per  qr..  504  lbs.  Ot 
foreign  grain.  No.  2  Northern  Manitoba,  34s.  jd. ;  No.  3  ditto. 
33s.  gd.,  ex  ship.  Choice  while  Karachi,  36s  9d..  landed. 
Plate,  34s.  to  36s.,  ex  ship,  to  arrive.  Flour  .  Miitneapolia,  fin* 
patents,  27s.  to  28s.;  Manitoba  patents.  25s.  6d.  to  aCa.  6d. : 
Kansas,  top  patents,  2Ss.  gd.,  landed.  Grinding  barley :  OdaaM. 
tgs.  6d.  ;  Danubian  on  sample,  20s.  to  t4S. ;  good  Pmiaii. 
18s.  gd.,  quay  terms.  Plate  oats:  Bahia-Blaiica,  t7»-  4id.. •■» 
Plate  maize,  22s.  gd.  to  23s..  landed.  ._ 

Cotton  (from  our  Manchester  carrespondent). — The  laaraM 
during  the  past  week  has  continned  to  present  a  slow  appaarUM. 
and  producers  have  had  to  be  satisfied  with  securing  soiul  <'^*<^ 
No  lelief  appears  to  be  in  sight  in  the  way  of  freer  liaying.  and  aB 
along  the  line  it  has  been  a  struggle  10  secure  pricaa  worth  having. 
The  raw  cotton  situation  has  shown  \-ery  little  cbang*.  and  «an«J 
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advices  are  coming  through  from  America  and  Egypt  relating  to 
the  crops.  The  prospects  in  cloth  for  India  are  not  pariicularly 
favourable  at  the  moment,  as  dealers  on  the  other  side  hold  large 
stocks,  and  the  recent  financial  troubles  in  Bombay  have  rather 
upset  matters.  Limited  operations  are  therefore  taking  place  in  Man- 
chester at  the  moment.  Some  fair  lines  have  been  in  the  market  for 
China,  but  the  business  continues  ra' her  irregular.  It  is  said  that  re- 
mittances are  coming  in  rather  more  freely  from  the  Levant,  but  any 
improvement  in  tne  turnover  in  cloth  comes  about  very  slowly.  A 
little  more  inquiry  has  been  experienced  in  fancies  for  Egypt. 
Limited  sales  have  been  put  through  in  goods  suitable  for  home 
consumption.  The  position  of  many  manufacturers  leaves  much 
to  be  desired.  There  is  a  tendency  for  pressure  for  fresh  orders  to 
increase.  American  yarns  for  home  use  have  been  in  small  request, 
and  the  tone  has  been  barely  steady.  The  chief  support  for 
spinners  at  the  moment  is  the  generally  healthy  offtake,  in  spite  of 
looms  being  stopped  in  certain  directions.  Shipping  bundles 
remain  dull  of  sale,  although  a  few  more  offers  are  mentioned  for 
India.  Egyptian  yarns  have  been  firm  in  quotation,  with  a  mode- 
rate turnover. 

Friday's   Movements. 

SncAR. — Refined  gords  cleared  to  a  moderate  demand.  Prices 
for  British  ruled  unchanged.  German  granulated,  ready  delivery, 
sold,  IIS.  8|d.,  f.o.b.,  Hamburg.  Beet  market  quietly  steady. 
December,  sold,  gs.  6Jd.  ;  January-March,  gs.  8Jd.  ;  May.gs.  lojd., 
gs.  lojd.  ;  and  August,  :os.  o|d.,  los.  ojd.,  f.o.b.  Hamburg. 

Coffee. — Public  sales  ruled  steady.  Futures  stronger.  Decem- 
ber, sold,  46s.  3d.  to  47s.  3d.  ;  March,  47s.  6d.,  48s.  6d.,  48s.  4jd. ; 
May,  48s.  to  4gs.  and  48s.  lojd.  ;  July,  48s.  3d.  to  4gs.  3d. ;  Sep- 
tember, 48-.  gd.,  4gs.  6d. 

Spice.— Pepper  ruled  firmer.  Black  Singapore,  January-March, 
sold,  4^d,  ;  white  ditto,  8  g-32d. ;  Muntok,  November-December, 
8|d.  ;  Penang,  white,  January-March,  6Jd.  ;  and  black  Lampong 
ditto,  4  27-32d.     Cloves  firm. 

Jute  marked  at  a  further  rise.  Native  first  dock,  sold,  ^35, 
and  October-D  cember  ditto,  at  /33  15s. 

Rubber  firm.  Plantation  standard  crepe,  spot  and  forward, 
sold,  2s.  4Jd.     ^ara,  fine  hard,  spot,  quoted  3s  4d. 

Copra  firm,  with  fair  inquiries.  Java,  nett  terms,  October- 
December,  sold  to  Northern  ports  at  /31  2s.  6d.  ;  Tanuary-Marcb, 
£io  i8s.  gd.  Manila,  August-October,  Marseilles, 'done,  ^31  ;  and 
South  Sea  Islands,  October-November,  London,  sold,  /30  15s. 

Shellac— T.N. ,  December,  sold,  8gs.  6d.  to  8«s.  6d.,  and 
March,  g3s. 

Metals.— Tin  weaker.  Cash  closed  at  /■181,  three  months 
;^i82  7s.  6d.  English  ingots,  ;f  183  to  /184.  Copper  steady  on 
balance.  Cash  closed  /68,  and  three  months  at  ^67  los.  Electros, 
£7^  to  £72-  Sheets,  /86.  Lead  easier.  English,  /ig  los.  ; 
foreign,  prompt,  sold,/ig  5s.  ;  November,  /18  15s,  tO;^i8  12s.  6d.  ; 
March,  /18,  closing  ;fig  to  /18,  as  to  position.  Spelter  quiet. 
Ordinary  br  inds,  ^'20  12s.  6d.  to  £21  los,  according  to  position. 
Iron  easier.     Cleveland,  cash,  4gs.  4d, 

Oil. — Linseed  firmer.  Spot,  pipes,  landed,  ;^22  7s.  6d.  ; 
barrels,  ^^22  17s.  6d.  Linseed,  December-January,  Calcutta,  sold, 
43s-  6d. 

Corn  (Mark  Lane).— At  today's  market  foreign  wheat  was  more 
firmly  ht  Id,  other  principal  staples  being  generally  maintained. 
No  I  Northern  Manitoba,  35s.  6d.  ;  No  2,  35s.  ;  No.  3,  34s.,  ex 
ship.     Choice  white  Karachi,  37s.  3d.  to  37s.  6d  ,  landed. 


RUBBER  OUTPUTS  fOR  OCTOBER. 

Aboyne  Clyde. — 26,645  'bs.     10  ms.  ig5,i25  lbs.,  inc.  75.342  lbs. 
Allagar. — 16,700  lbs.     10  months  i4g,goo  lbs.,  inc.  78,400  lbs. 
Alor  Pongsu. — 8,600  lbs.     10  months  84,672  lbs.,  inc.  i7.g47  lbs. 
Anglo-Malay. — i25,ggglbs.  10  ms.  1,102,221  lbs.,  inc.  388,871  lbs. 
Anglo-Sumatr  1.-45,688  lbs.     5  ms.  201,023  'bs.,  inc.  72,86g  lbs. 
Assoc.  T.  of  Ceylon. — g.go2  lbs.    4  ms.  40,005  lbs.,  inc.  i6,g75lbs. 
Ayer  Kuning.— 13,820  lbs.   10  months  g5,8g7  lbs  ,  inc.  6o,3g3  lbs, 
Bagan  Serai.— 12,250  lbs.   10  months  110,291  lbs.,  inc.  47,310  lbs. 
Bakap.— I7,gi7  lbs.     4  months  73,194  lbs.,  inc.  31,823  lbs. 
Balgownie.— 20.770  lbs.     10  months  175,346  lbs. 
Bambrakelly. — 11,740  lbs.  ■  7  months  66,143  lbs.,  inc.  i6,g26  lbs. 
Bandar  Sumatra.  -12,525  lbs.    3  ms.  34,405  lbs.,  inc.  16,287  lbs. 
Bandarapola.— 25,388  lbs.     10  ms.  152,428  lbs.,  inc.  33,g65  lbs. 
Banjarsarie. — g,68o  lbs.    10  months  101,007  lbs.,  inc.  57.835  lbs. 
Bantardawa— 6,180  lbs,      4  months  21,300  lbs.,  inc.  12,313  lbs. 
Banteng.— 14,800  lbs.     6  months  78,900  lbs.,  inc.  29,825  lbs. 
Batak  Rabit.— 13,000  lbs.     4  months  50.000  lbs.,  inc.  16,970  lbs. 
Baiang  Malaka.— 7,046  lbs.     7  ms.  42,969  lbs.,  inc.  19,829  lbs. 
Batavia  Plant.  Invs.- 45, 446 lbs.  gms.29g,8o8 lbs., inc.  io7,2g3lbs. 
Batu  Caves.— 43, g34  lbs.  9  months  398,623  lbs.,  inc   io2,974lbs. 
Batu  Rata.— 15,821  lbs.     4  ms.  53.345  lbs.,  inc.  24,512  lbs, 
Batu  Ti-a.— 35,221  lbs.     10  ms.  355,442  lbs.,  inc   127,262  lbs. 
Beaufort  Borneo. — 10,000  lbs.     6  months  57,100  lbs. 
Bekoh. — 9,356  lbs.     2  months  17, goo  lbs.,  inc.  15,351  lbs. 
Bernam  Perak.— 4,617  lbs.     4  months  20,218  lbs.,  inc.  1,866  lbs. 
Bidor. — 21, 610 lbs.     7  months  141  057  lbs.,  inc.  46.343  lbs. 
Bikam. — 19,9,1  lbs.     10  months  170.900  lbs.,  inc.  4'i,52g  lbs. 
Bradwall.— 18,156  lbs.     10  ms.  133.357  lbs.,  inc.  63,^62  lbs. 
Braunston.— 14,530  lbs.     i  m.  14,530  lbs.,  inc.  4,271  lbs. 
Brieh. — 5  460  lbs.     3  months  26,120  lbs.,  inc.  4,260  lbs. 
British   Boineo   Para. — 17,200  lbs.     6  months  85,609  lbs.,  inc. 
33,839  lbs. 
Broome. — 9,246  lbs.     4  ms.  36,439  lbs.,  inc.  12,264  lbs. 
Bukit  Cloh. — 18,400  lbs.     10  ms.  136,400  lbs.,  inc.  4g,50o  lbs. 
Bukit  Ijok.     9,200  lbs.     Total  61,000  lbs.,  inc.  30,460  lbs. 
Bukit  Kajang— 45,365  lbs.     4  ms.  138.866  lbs.,  inc.  51,615  lbs. 
Bukit  Lintang — 16,000  lbs.     4  ms.  73,890  lbs.,  inc.  10,290  lbs. 
Bukit  Mertajam.— 22,080  lbs.    7  ms.  127,284  lbs.,  inc.  70,282  lbs. 
Bukit  Panjong.— 15,256  lbs.    10  ms.  158,585  lbs.,  inc.  67,080  lbs. 


Bukit  Rajah. — 46,116  lbs.     7  ms.  265,905  lbs.,  dec.  3g,o8g  lbs. 

Bukit  Sembawang. — 17,000  lbs.  10 m.  128,831  lbs.,  inc. 67, 186  lbs. 

Cary  United. — 17,750  lbs.     i  month  17,750  lbs.,  inc.  4,g85  lbs. 

Castlefield. — 20,g57  lbs.     4  months  83,533  lbs  ,  inc.  17,465  lbs. 

Central  Travancore. — 15,083  lbs.  10  months  55,445  lbs.,  inc. 
3g,624  lbs. 

Ceylon  Para.— 47,615  lbs.      10  ms.  27g,538  lbs.,  inc.  153,127  lbs. 

Ceylon  Tea. — 10  months  418,128  lbs.,  inc.  137,106  lbs 

Ceylon  Timber  and  R. — 15,000  lbs.  10  months  87,965  lbs.,  inc. 
54,165  lbs. 

ChangkatSalak. — 23, 600  lbs.  10  ms.  157,350  lbs.,  inc.  109, 070 lbs. 

Chersonese. — 33,154  lbs.     i  month  33,154  lbs.,  inc.  5,787  ibs. 

Cheviot. — 15,500  lbs.     10  months  112,575  lbs.,  inc.  29,800  lbs. 

Cbola. — 10,250  lbs.      10  months  89,224  lbs.,  inc.  35,985  lbs. 

Cicely. — 30,512  lbs.     7  months  166,406  lbs.,  inc.  28,180  lbs. 

Cluny. — io,4gi  lbs.     10  months  g6. 154  lbs.,  inc.  41,442  lbs. 

Cons.  Malay. — 60,242  lbs.     10  mos.  478,657  lbs,  inc.  113,614  Ibs, 

Dalkeith. — 11,000  lbs.     10  months  70,514  lbs.,  inc.  3g,2g3  lbs. 

Damansara. — 52,975  lbs.    10  mos.  495,350 lbs.,  inc.  55,735  lbs. 

Dennistown. — 26, 655 lbs.     10  mos.  232,168  lbs.,  inc.  116,765  lbs. 

Deviturai. —  8,800  lus. 

Dickella.— 7,139  lbs.     10  months  60,149  lbs.,  inc.  24,633  lbs. 

Dimbula  Valley. — ig.383  Ibs.   10  ms.  144,607  lbs.,  inc.  63,141  lbs. 

Djasinga. — I3,g25  lbs.     4  months  44,744  lbs.,  inc.  i8,gi3  lbs. 

Doranakande. — g,779  lbs.   10  months  84,670  lbs.,  inc.  25,428  ibs. 

DuffDevelopment.— i7,75olbs.   10  ms.  124, 2g5  lbs.,  inc.  72,171  lbs. 

Dusun  Durian. — 22, 221  lbs.    10  mos.  196,808  lbs.,  inc.  87,080  lbs. 

East  African. — 6,912  lbs.     i  month  6,912  lbs. 

Eastern  Prod,  and  Est. — 10  months  210,570  lbs.,  inc.  54,040  lbs, 

Edinburgh. — 18,600  lbs.  10  months  181,654  lbs.,  inc.  35,863  lb.';. 

E.  Indian  and  Ceylon  T. — 7,394  lbs.  11  months  51,131  lbs.,  inc. 
23,560  lbs. 

EderapoUa. — 8,441  lbs.  10  months  70,250  lbs.,  inc.  20,505  lbs. 

Emerald. — 7,800  lbs.     10  months  62,000  lbs.,  inc.  7,600  lbs. 

Eow  Seng. — 7,250  lbs.     10  months  63,812  lbs.,  inc.  28,567  lbs. 

Fed.  M  lay. — g6,5ro  lbs.     5  months,  5ig,i8olbs.,  inc.  91,900  lbs. 

Fed.  Selangor.-  17,800  lbs.    7  ms.  139  481  lbs.,  dec.  29,242  lbs. 

Galaha. — 5,796  lbs.     10  months  42,07g  lbs.,  inc.  22,760  lbs. 

Galang  Besar. — 30,000  lbs.     4  ms.  102,000  lbs.,  inc.  23.150  lbs, 

Garing  (Malacca). — 5,361  lbs.     i  m.  5,361  lbs.,  inc.  2,521  lbs. 

Gedong. — 6,273  lbs.     12  months  64,g23  lbs.,  inc.  4,166  lbs. 

Glen  Bervie. — 10,000  lbs.     i  month  10,000  lbs.,  inc.  5,100  lbs. 

Glendon. — g,356  lbs.     i  month  g.356  lbs.,  inc.  46  lbs. 

Glenshi  1. — 17,900  lbs.     10  months  175,854  lbs.,  inc.  43.008  lbs. 

Golconda  — 28,741  lbs.     10  montns  2g7,350  lbs.,  inc.  86,764  lbs. 

Golden  Hope. — 14,620  lbs.    10  ms.  145,101  lbs.,  inc.  33  575  lbs 

Grand  Central. — 174,556  lbs.  10  m.  1,208,048  lbs.,  inc.  740,704  lbs  . 

GulaKalumpong. — 67,525  lbs.  lom.  517,702  lbs,,  inc.  I52,702lbs. 

Harpenden. — 34,130  lbs.    10  months  307,180  lbs.,  inc.  51,930  lbs. 

Hayoep. — i7,9gg  lbs.     10  months  125,497  lbs.,  inc.  87,124  lbs. 

Heawood  Tin. — 6,870  lbs.     10  months  58,120  lbs. 

Hevea  Johore. — 7,600  lbs.     4  months  31,771  lbs.,  inc  13  424  lbs, 

Hewagam. — 34,000  lbs.     10  months  216,800  lbs.,  inc.  iii.Sgolbs. 

Highlands  and  Lowlands. — 93,904  lbs.  10  months  847,078  lbs., 
inc.  138,628  lbs. 

Hidden  Streams  — 13,061  lbs.     9  ms.  89,657  lbs.,  inc.  72,098  lbs. 

Inch  Kenneth. — 21,600  lbs.     5  months  111,250  ib<.,  inc..42o  IbN, 

Java  Amalgamated. — 6,100  lbs.    10  monihs  94,gi4  lbs. 

Jeram. — I3,3ig  lbs.     7  months  83,468  lbs  ,  inc.  36,4g3  lbs. 

Johore. — 15,002  lbs.     g  months  104,455  lbs.,  inc.  72,881  lbs. 

Jong-Landor — 19,744  lbs.     4  ms.   79,589  lbs.,  inc.  41,605  lbs. 

Jugra. — 26,148  lbs.     7  monihs  182,975  lb-.,  inc.  3g,iio  lbs. 

JugraLand&R. — 22,i8olbs.     6  ms.  112,620  lbs.,  inc  53,883  lbs, 

Kamna. — 6,g6i  lbs.     6  months  50,oog  lbs. 

Kampong  Kuantan. — 28,545  lbs.     10  months  172,540  Ibs. 

Kamuning. — 45,000  Ibs     4  months  173,600  lbs.,  inc   72,100  lbs. 

Kapar-Para. — 51, 540  lbs.     10  mos.  467,140  lbs.,  inc.  52,060  lbs. 

Kelani  Valley. — 25,937  lbs.     g  mos.  175,005  lbs.,  inc.  81,118  lbs. 

Kepitigalla. — 26,363  lbs.     7  months  I5g,6i5  lbs.,  inc.  5g,05i  lbs. 

Kepong. — 18,750  lbs.     10  months  167,750  lbs.,  inc.  48,000  lbs. 

Khota  Tampan. — 7,008  lbs.    g  months  53,678  lbs.,  inc.  48,197  lbs. 

Kifulu. — 5,243  lbs.     2  months  12,755  lbs.,  inc.  2,138  lbs. 

Kinta  Kellas. — 12,350  lbs,     7  months  77,586  lbs.,  inc.  27,836  lbs. 

Klabang. — 10,055  lbs.     10  months  8-  474  lbs.,  inc.  41,780  lbs. 

Klanang. — 32,900  lbs.     10  montl  s  236  830  lbs.,  inc.  75,740  lbs. 

Kombok. — 18,500  lbs.     10  months  i4i,goo  lbs.,  inc.  80,375  lbs. 

Kongsi. — 16,073  lbs.     11  months  145,036  lbs.,  inc.  go, 023  lbs. 

Koubong  (Malacca). — 5,200  lbs.,  inc.  2,700  lbs. 

Kuala  Klang. — ii,i4g  lbs.     i  month  ii,i4g  lbs.,  inc.  3,137  Ibs. 

Kuala  Kubu. — 5,081  lbs,     4  months  17,730  lbs.,  inc.  5,386  lbs. 

Kuala  Lampur.—  104, goo  lbs.    4  ms.  433,245  lbs.,  inc. g3, 855  lbs, 

Kula  Selangor. — 31,444  lbs.  10  ms.  318, g46  lbs.,  inc   81,878  lbs. 

Kurau. — 16,000  lbs.     10  months  152,716  lbs.,  inc.  55,421  lbs. 

Labu. — 44,000  lbs.     10  months  342,949  lbs.,  inc.  55,866  lbs. 

Lanadron. — 93,604  lbs.     10  ms.  702,372  lbs.,  inc.  ^53,335  lbs. 

Langat  River. — 17,832  lbs.      10  ms.  138,028  lbs.,  inc.  57,108  lbs. 

Langen  (Java). — 26,370  lbs,     2  ms.  43,370  Ihs.,  inc.  15,302  lbs. 

Langkat  (Sum  ). — 29,281  lbs.    10  ms.  234,661  lbs.,  inc.  63,006  lbs. 

Laovkon  (N.  Borneo). — 10,000  lbs.     7  months  50,000  lbs. 

Lankat. — 34,048  lbs.     7  months  221,227  lbs. 

Lavant. — 18,000  lbs.     10  months  117,164  lbs.,  inc.  34,93g  lbs. 

Ledbury. — 33,044  lbs.     10  months  2g2,867  lbs.,  inc.  6i,6g3  lbs. 

Lendu. — 6,250  lbs.     7  months  34,400  lbs.,  inc.  23,g3o  lbs. 

Lewa.— I4,78g  lbs.     4  months  6o,ig8  lbs.,  inc.  21,838  lbs. 

Linggi.  -  107.175  Ibs.     10  months  gg2,205  lbs.,  inc.  114,205  lbs. 

London  Asiatic— 86,123  lbs.  10 ms.  813,427  lbs.,  inc.  263,710 lbs. 
Lumut. — 37,818  lbs.     I  month  37,818  lbs.,  inc.  18,144  lbs. 

Mahawale. — 8,824  Ibs.     10  montiis  64,682  Ihs.,  inc  23,227  lbs. 

Malacca. — 226,400  lbs.  10  months  2, 370, ig4  lbs.,  inc.  76o,ig4lKs. 

Malayalam. — 41,516  Ibs.    10  months  166, i5g  lbs,  inc.  72,849  lbs. 

Malaysia. — 14,151  lbs.     10  months  116,061  lbs. 
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Malay  Planters— 16.900  lbs.   i  month  16,900  lbs.,  inc.  6,100  lbs. 
Manchester  N.  Borneo.— 12,792  lbs.     7  months  74.015  lbs. 
Mergui  Crown —35,000  lbs.,  inc.  7,384. 

Merhmau— 42,207  lbs.    10  months  341,137  lbs.,  inc.  229,929  lbs. 
Merton.— 6,614  'bs.     10  months  51,470  lbs,,  inc.   12,960  lbs. 
MonerakeIle.-9,9oo  lbs.     4  months  32,100  lbs.,  inc.  10,666  lbs. 
Mount  Austin.— 31,400  lbs.     7  ms.  217.^00  lbs.,  inc.  92.711  lbs. 
Muar.— 17.423  lbs.     10  months  144,468  lbs.,  inc.  84,277  lbs. 
Muhesa— 25,180  lbs.     4  months  112.910  lbs.,  inc.  17.210  lbs. 
NigoUe.— 26.240  lbs.     lo  months  179,339  lbs,  inc.  86,513  lbs. 
^aj'Dorough.— 5.576  lbs      4  months  23,726  lbs.,  inc.  8.732  lbs. 
Neboda.— 27.034  lbs.      10  months  189.772  lbs.,  inc.  65,272  lbs. 
NewCrocodile   Kiver.— 19,324    lbs.     10   ms.    135,678  lbs.,    inc. 
^4,983  lbs. 

Nordanal— 42,667  lbs.     10  ms.  431.306  lbs.,  inc.  110,157  Ibs- 
N.  Hummock.— 24.850  lbs.     4  ms.  87.9,4  'bs.,  inc.  19.467  lbs. 
Oriental.— 25.500  lbs.     10  ms.  148.566  lbs.,  inc.  75.444  lbs. 
I'ariagula.— 22,137  lbs.     10  ms.  163,716  lbs.,  inc.  51.236  lbs. 
Panawattee.— 27,938  lbs.     10  ms  266.658  lbs.,  inc.  21.  801  lbs. 
P.tndang  Jawa.— 10.174  'bs.     7  ms.  67.539  'h».,  inc.  14.303  lbs. 
Pantiya  —12,072  lbs.— 10  ms.  91.565  lbs.,  inc.  27,848  lbs. 
I'arambe.— 14,881  lbs.     10  ms,  95,417  lbs.,  inc.  47.327  lbs. 
Pataling.— 41,650  lbs.     10  ms.  408,267  lbs.,  inc.  50,490  lbs. 
Pegoh.— 35,184  lbs.      12  months  380,086  lbs. 
Pelmadulla— 3i,896  1bs.   10  months  223  456  lbs.  inc.  76.073  lbs. 
Perak— 33.305  lbs.     7  months  209,151  lbs.,  inc.  33.175  ibs. 
Permas. --6,800  lbs.     4  months  26,370  lbs.,  inc  9,795  lbs. 
Port  Dickson  Lukut— 14,000  lbs.  7  m.  84.325  lbs.,  inc.  3o.575lbs. 
Prye— 8.532  lbs.     7  months  63,758  lbs.,  inc.  41,613  lbs. 
'RauKoon  Para.     7,300  lbs.  4  months  23,200  lb<.,  inc.  15,300  lbs. 
Kani  Travancore.— 68,283  'bs.  10  m.  349,837  lbs.,  inc.  126.834  lbs. 
Pata'iui.— 15.501  lbs.  i  month  15,501  lbs.,  inc   5,355  lbs. 
Kembia.— 10.385  lbs.   i  month  10.385  lbs.,  inc.  4.234  lbs. 
Kibu. -15.326  lbs.    10  months  133,642  lb4.,  inc.  47,842  lbs. 
Kim. — 9,700  lbs.     7  months  65,650  lbs.,  inc.  27,700  lbs. 
Riverside.— 25,951  lbs.      10  months  197.671  lbs.,  inc.  61,533  lbs. 
Kubana. — 44,000  lbs.     6  months  229,750  lbs.,  inc  24,188  lbs. 
Rubber  of  Ceylon.— 34,000  lbs.     to  ms.  207,128  ibs..  inc.  109.182 

i)S. 

Rubber  of  Johore.— 37,353  lbs.  10  ms.242,190  lbs. ,  inc.  166,238  lbs. 
Rubber  of  Krian— 14.074  lbs.   10  ms.  111,653  lbs.,  inc.  48,630  lbs. 
Sagga.— 30,000  lbs.     2  months  55,000  lbs.,  inc.  8.943  'bs. 
St.  George.— 40.659  lbs.     10  ms.  231.941  lbs.,  inc.  69,566  lbs. 
Sampang.— 5,470  lbs.     to  ms.  41,470  lbs.,  inc.  18,830  lbs. 
Sapong. — 16,600  lbs.     10  ms.  133.800  lbs.,  inc.  52.430  lbs. 
Sapumalkande.— 30.060  Ibs.     10  ms.  240.314  lbs, .  inc.  63.498  lbs. 
Scottish  Malav.— 27,64olbs.   loms.  238,613  lbs.  inc.  101.253  lbs. 
Seaheld. — 50.694  lbs.     10  months  510.223  lbs.,  inc.  134,751  ibs. 
Seaport.— 22,570  lbs.     4  months  86,191  lbs.,  inc.  22,945  lbs. 
Sedenak.— 6,879  lbs.     12  months  45.872  lbs. 
"Sekong.— 10,108  Ibs.     3  months  29,191  lbs.,  inc.  5.051  lbs. 
Selaba.— 36.934  Ibs.     10  months  337,021  lbs.,  inc.  78.234  Ibs. 
Selangor.  -51.458  lbs.     10  months  450,913  lbs.,  inc.,  15,025  Ibs. 
Selangor  River —13,263  Ibs.   10  ms.  108,007  'bs.,  inc.  44,048  lbs. 
Selangor  Uuited— 5,250  lbs.     7  ms.  35.700  lbs.,  inc.  10,100  lbs. 
Sembilan.— 17,982  Ibs.     3  months  50,733  lbs.,  inc.  14,160  lbs. 
Sempah.— 11,359  lbs.     7  months  65.484  lbs.,  inc.  30.689  lbs. 
Sendayan.— 14,800  lbs.     12  months  169.825  lbs  .  inc.  78,816  lbs. 
Sengat.— 2i.5oolbs.     4  months88.292  lbs,  inc.  28,785  lbs. 
Senn  .h.— 44,789  Ibs.     4  months  172,907  lbs.,  inc.  71,821  lbs. 
Serdang     Central.— 13,500     Ibs.      lo    ms.     107,262    lbs.,    inc. 
46.842  Ibs. 

Seremban.— 53,798Ibs.     10  ms.  463,956  lbs.,  inc.  112,616  lbs. 
Shelford. — 15.500  lbs.     10  ms.  141,500  lbs.,  inc.  5,620  lbs. 
Sialang  —29,726  Ibs.     g  ms.  205,078  lbs.,  inc.  87,650 lbs. 
Singapore  Para  —29,006  lbs.     4  ms.  106,454  lbs.,  inc.  24,020  lbs. 
Smgapore  United.— 23,500  lbs.  4  ms.  72,500  lbs.,  inc.  20.065  'bs. 
Stagbrook.— 16.345  'bs.     10  ms.  57.893  lbs.,  inc.  31,806  Ibs 
Straits. — 166,500  lbs.     10  ms.  1.428.372  lbs.,  inc.  234.077  lbs. 
Straits  Heriam. — 41.000  lbs.    7  ms.  265,000  lbs.,  inc.  117,750  lbs. 
Strathm  re. — 12,198  lbs.     10  ms.  106.946  lbs.,  inc.  76.205  lbs. 
Sumatra  Cons. — 21,683  lbs.     6  ms.  118.117  'bs..  inc.  59.274  Ibs. 
Sumatra  Para. — 41.000  lbs.     4  ms.  107,842  lbs.,  dec.  16.742  lbs. 
Sungei  Hahru— 4.650  lbs.    4  months  26,036  lbs.,  inc.  14.066  lbs. 
Sungei  Uatu.— 6.600  lbs.     10  months  57,800  lbs. 
Sungei  Buaya.— 16.250  lbs.     4  ms.  59.750  lbs.,  inc.  25,950  lbs. 
Sungei  Buloh,— 29,262  Ibs.    10  ms.  281,831  lbs.,  inc.  150.241  lbs. 
Sungei  Choh. — 21.260  Ibs.     10  ms.  207.065  lbs.,  inc.  70.797  lbs. 
Sungei  Kapar. — 50,000  lbs.    10  ms.  464,900  lbs.,  inc.  102.700  lbs. 
Sungei  Kari. — 19.020  lbs.     4  months  64,830  lbs.,  inc.  33,604  lbs. 
Sungei  Krian.— 13.434  'bs.     10  ms.  108,509  lbs.,  inc.  62,293  'bs. 
Sungei  Kruit. — 13.300  lbs.   10  months  121. 421  lbs  ,  inc.  29  091  lbs. 
Sungei  Liang.— 8,819  'bs.     4  months  26.889  'bs..  inc.  14,397  'bs. 
Sungei  Matang— 6.4.-8  Ibs.  6  months  30.656  lbs. .inc.  24.66olbs. 
Sungei  Reyla. — 6.000  Ibs.     10  months  45.299  lbs. 
Sungei  Salak. — 38. 447  Ibs.  10 months 282.735  'bs.,  inc.  50,485lbs. 
Sungei  Sput. — 4.733  lbs.     4  months  20,409  lbs. 
Sungei  Way.— 40,731  lbs.     10  ms  318.772  lbs.,  inc.   100.650  lbs. 
Sungkai  Chumor.— 27.160  lbs.  4  ms.  ii7.i72lbs.,  inc.  32.io2lbs. 
Sunnygaraa. — 52,579  lbs.   10  months  368,699  lbs.,  inc.  99,479  lbs. 
Taiping. — 25.410  lbs.     i  month  25.410  lbs. 
Tali  Aver. — 37.500  Ibs.     6  months  208,807  'bs.,  inc.  68,187  'bs. 
Tamiang. — 10.840  lbs.     1  month  10.840  lbs.,  inc.  9.102  lbs. 
Tandjong. — 47,577  lbs.     4  months  165,304  lbs.,  inc.  115.970 
Tangkah, — 14.152  lbs      i  month  14,152  lbs.,  inc.  6,538  lbs. 
Tanjong  Malim.— 29,700  lbs.    4  ms.  117.120  lbs.,  inc.  43.i7olbs. 
Teb  au. — 19.450  lbs.     4  months  86.950  lbs.,  inc.  14,179  lbs. 
Tenom  (Borneo).  -18,650  lbs.   10  ms.  151, 230  lbs,  inc.  93, 867  lbs. 
Third  Mile. — 20,409  Ibs.   10  ms.  168,027  lbs.,  inc.  106,070  lbs. 
Tremelbye. — 46.000  lbs.     4  months  168.400  lbs.,  inc.  60,050  lbs. 
Trolak. — 11,397  'bs.     1  month  11,397  lbs.,  inc.  3,662  lbs. 


Ulu  Ranuu.— 18,370  Ibt.  10  m».  218,134  Ib».,  inc.  33,514  Itw. 
United  S«Tdang. — 140.247  lb«,  a  in«.  260.657 lb».,  inc.  119.301  lb*. 
Uniied  Sumat.a.-35.o73  lb».    4  m«.  123.678  lb.  .  inc.  30.37lll». 
United  Temiang.— 12.900  Ibs.    3  ms  33.900  lb*,  inc.  13,900  lb*. 
Uva— 8,486  Ibs.     Tola!  62.398  lbs.,  inc.  13,860  lbs 
Vallambrosa.— 37,000  lbs     7  months 261.000 lbs  .inc.  it.ioolbs. 
On  Bukit  Kraiong.— 7  months  63.500  lbs  .  inc.  24.400  Ibs. 
Yataderia— 24,092  Ibs.     10  month->  ii2.36f>  lbs.,  inc.  28.332  Ibs. 
Yatiyanlota.— 32,451  lbs.    10  months2io.i93lbs..  inc.  76,o04lbs. 

DIVIDENDS     ANNOUNCED. 


MINES. 

Ashanti— 25  per  cent.  (i».  per  share),  payable,  less  Ux,  Dec.  la. 
against  37^  per  cent,  a  year  a«o. 

Broken  Hill  Proprietary  Block  10.— is.  and  a  bonus  of  3s.  per 
share,  less  tax.  payable  17th  prox.,  same  as  a  year  ago.  but  bonus 
was  only  is.  per  share 

Oriental  Consolidated.— 50  cents  per  share,  payment  Nov.  29. 

Seremban  Tin.  — 6d.  per  share,  tax  free,  payable  Nov.  11. 

Sonsof  Gwalia. — Int-rim  at  the  rate  01  is.  per  share,  leas  Ux. 
payable  Dec.  20.  same  as  a  year  ago. 

St.  John  del  Rey.— For  year  ended  Aug.  of  is.  a  share,  free  of 
tax.  on  the  prefeience  shares,  and  gd.  a  share,  less  tax.  on  the 
ordinary  shares,  payable  Dec.  19. 

MISCELLANEOUS. 

Aguas  Blancas  Nitrate.— Interim  of  3  per  cent,  on  the  ordinary 
shares,  payable  25th  inst.,  same  as  a  year  ago. 

Anglo- .Malay  Rubber.— Interim  of  8  per  cent,  (actual),  ieas  tax. 
in  respect  o(  year  end.ng  Dec.  31,  payable  Dec.  15,  against  13  per 
cent,  a  year  ago. 

Apollinaris  and  Johannis.— Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  six  months  ended  Sept.  30, 
same  as  a  year  ago. 

Ass  .m  Co.— Interim  of  5  per  cent.,  or  £\  per  share,  leas  lax, 
payable  Jan.  1,  same  as  a  year  ai{0. 

i3ovril  Australian  Esutes.— Interim  at  the  rate  of  6  per  cent,  per 
annum  for  first  hall  of  this  year,  less  tax. 

Hucknall  and  Sons. — F^nal  of  3  per  cent  on  the  preference 
shares,  mating  6  percent,  for  the  year,  carrying  forward  ^2.397. 
The  directors  regret  that  the  result  01  the  year's  trading  does  not 
allow  of  any  dividend  being  paid  on  the  ordinary  shares. 

Castner-Kellner  Alkali. — 13J  per  cent,  for  »ix  months  ended 
Sept.,  making  22J  per  cent,  for  the  year.  The  directors  abo 
propose  a  pa\ment  out  of  the  reserve  fund  of  a  bonus  of  loa.  a 
share  to  be  satisfied  by  the  issue  at  par  of  one  fully-paid  share  io 
respect  of  every  two  shares  held.  The  distribution  for  the  previous 
year  was  20  per  cent. 

Commercial  Bank  of  Scotland. — Second  half-year's,  paymble 
Jan.,  at  the  rate  of  20  per  cent.,  less  tax.  same  as  la^t  rear. 

Dorman.  Long  and  Co. — Fin^l  of  6  per  cent  .  less  tax.  making 
8^  per  cent,  for  the  year,  against  3  per  cent,  a  year  ago.  making  7^ 
per  cent,  for  the  year. 

Frede'ick  Leyland  and  Co. — The  directors  annoaoce  that  in 
Jan.  next  they  will  pay  10  per  cent,  on  account  of  pre  erence  divi- 
dend arrears  (representing  dividend  for  two  years),  which  will 
bring  the  payments  up  to  the  end  of  May,  1907. 

Grand  Hotel.  Kasiboume.— Balance  of  4  per  cent,  asd  a  bono* 
of  4  per  cent.,  both  free  of  tax,  making  11  per  cent.,  free  of  tax.  for 
year  ended  Sept.  30. 

Jhanzie  Tea. — Interim  of  3  per  rent.,  leas  tax,  payable  Dec  11. 
against  2}  per  cent,  a  year  ago. 

J.  Lyons  and  Co. — Interim  for  half-year  ended  Se^t.  30  at  the 
rate  of  25  per  cent,  per  annum,  payable  Dec  i.  same  as  a  year 
ago. 

Land  Mortgage  Bink  of  Texas.— Interim  on  the  ocdinary  shana 
for  six  months  ended  Sept.  30  of  3  per  cent.,  tax  free,  being  at  lh« 
rate  of  10  per  cent,  per  annum,  same  as  a  year  ago. 

Limbuguri  Tea. — Ad  interim  at  the  ra  e  of  3percenL,  free  of 
tax,  payable  Dec.  1.  on  account  of  1913. 

Kepong  (Malay)  Rubber.— Second  interim  10  per  cent,  actnal  oa 
account  of  year  ending  Dec.  31.  This  makes  a  total  dividend  so 
far  this  year  of  25  per  cent.,  against  40  per  cent,  for  corrBspoodiag 
period  of  last  year. 

Klanang  Produce. — Interim  of  20  per  cent,  actual  on  all  fulljp- 
paid  shares,  less  tax,  on  account  of  jrear  ending  Dec.  31,  agaiuM 
25  per  cent,  a  year  ago. 

Peninsular  and  Oriental  Steam  Navigation —The  deferred  stock 
of  6J  per  cent,  for  six  months  and  a  bonus  at  the  'ate  of  3  per 
cent.,  making  15  percent,  on  the  deferred  stock  for  the  year,  hub* 
as  a  year  ago.  

Pira;us.  Athens,  Peloponnesus  Railway. — Interim  of  2|  percent.. 
pavable  Nov.  3  at  the  Bank  of  Athens.  22,  Fenrhurch  Street.  E.C., 
for  half-year  ended  June  30. 

Provincial  Tramways.— Final  of  is.  per  share  on  the  ocdinaTy 
/i  shares,  making  is.  8d.  per  share,  or  R  1-3  per  cent  per  anaom 
for  year,  placing  Im.ooo  for  reserve  and  diepreciaiion.  ^s.ooo  for 
third  party  insurance  or  for  other  parposea,  with  /4.440  forwMd- 

Scottish  Investment  Trust  —Final  on  the  deferrid  stock  at  the 
rate  of  7  percent,  per  annum,  making  6 per  cent,  for  the  irear.  Imb 
tax.  placing  ^10.000  to  reMr\e.  with  £1,919  forward,  sane  as 
jastyear. 

Pachuca  Light  and  Power.  —  Nett  earnings  for  Oct.  ^19^37^ 
decrease  $5,193  ;  f'om  January  i,  9733.994.  increase  9^499. 

Mexican  Light  and  Power.  — Nett  eaminc*  Oct.  •566,040. 
increase  932,337 :  from  January  i,  93,066,461.  inoeasa  964.t63. 
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Abosso.— 8,600  tons,  2,960  ozs.;  cyanide,  i,oig  ozs.  ;  value, 
^15,438,  or,  including  development  redemption  and  London  office 
charges,  net  profit  £i,\i2. 

Ashanti.— 11,119  tons,  8,733  ozs.;  from  retreatment  of  stamp- 
mill  residues  in  old  roasting  plant,  97  oz. ;   value,  ;f  37,506. 

Briseis  Tin. — Black  tin  cleaned  up  from  Briseis,  40  tons.  Mutual 
Hill ;  Yield,  53  cwt.  of  black  tin.  Wallace  Properties  ;  Yield  gold, 
549  ozs. 

Burma  Ruby. — 92,000  loads  washed,  producing  rubies  value 
Rs.47,000 ;  royalties,  Rs.24,000. 

Butters  Salvador.— Crushed  3,150  tons;  treated  3,150  tons; 
original  values,  16  dwt.  12  grs.  ;  residue  ditto,  i  dwt.  20  grs.  ;  ex- 
penses,/6, 100  :  value  of  bullion  for  shipment,  ^f  10, 200:  profit, 
jf4,ioo. 

Camp  Bird,— -Profits  for  quarter  to  Sept.  30,  7,865  tons  crushed, 
;^22,ooo,  and  proportion  of  profit  at  Santa  Gertrudis,  ;f45,228, 
making  ^^67,228. 

Charterland    and    General    Exploration. — Old    Nic : 
1,885  tons,  yielding  ^2,788;  cyanide,  ^714  ;  profit,  ;^593. 

Cobalt  Town   Site   Silver.  — Week   8th    inst.  :    value, 
profit,  /2,ooo. 

Durbank's  Main  Lode  (1904). — 1,887  t°"s,   1,044  o^^. 
240  ozs.  ;  value,  £i„\qo. 

Eldorado  Banket. — 7,757  tons,  2,108  ozs.  ;  cyanide,  885  ozs. ; 
value,  ;f  12,733  ;  profit,  £i„i,a,i. 

El  Oro.— Crushed  21,560  tons,  producing  U.S.  $177,860  ;  profit, 
U.S.  $58,420;  profit  from  railway,  U.S.  $5,720. 

Globe  and  Phcenix.— 6,677  'ons.  9.515  o^s.  ;  slimes,  552  ozs.  ; 
concentrate,  449  ozs.  ;  total,  10,516  ozs.  ;  profit,  ^33,500.  Taken 
irom  reserve,  2,563  ozs.  ;  total  reserve,  35  ozs. 

Great   Boulder  Proprietary. — 16,077   tons,    13,214   ozs.  ;    value, 

^^47.829-  '  .^  , 

Gaika. — 3,065  tons,  1,311  ozs.;  cyanide,  177  ozs.;  value, 
/6,254. 

Golden  Horse  Shoe. — 26,532  tons,  9,119  ozs.  ;  profit,  /8,o92. 

Ida  H.— 1,350  tons,  837  ozs.  ;  concentrates,  43  tons  ;  assay  value 
per  ton,  68  dwts. ;  total  value,  ^4,267. 

Jumbo. — 3,000  tons,  1,078  ozs.;  value,  ^4,587  ;  loss,  /840. 


Crushed 

;^3.755  ; 
cyanide. 


Le  Roi  No.  2. — Jos'e  :   Shipped  1,600  tons  ore  and  103  tons  con^ 
centrales;   receipts  from  smelter,  $27,960  (^5,765),   being  paymen 
for  1,638  tons  ore  shipped,  and  $4,015   (^828),  being  payment  for 
141  tons  concentrates  snipped  ;  in  all  $31,975  (/6,593). 

Mungana  Mining. — Value  of  ore  deliveries,  £\,z<)0. 

New  Brilliant  Freeholds. — 280  tons  yield  £\,'2.oo. 

New  Zealand  Crown. — Crushed  1,312  tons,  value  ;f  2,036  ;  loss, 

;f233- 

Offin  River. — Recovered  511  ozs  ,  value  £2,0/^1,.  Nigerian 
Results. — Output  of  tin  concentrates  5J  tons,  value  /700.  Dis- 
patched from  Prusom  Property,  94  bags  ore  (3  tons). 

North  Broken  Hill. — Week  Nov.  8  ; — Treated  6,300  tons  crude 
ore,  assaying  15.9  per  cent,  lead  and  7.4  ozs.  of  silver  per  ton, 
producing  1,100  tons  concentrates,  containing  747  tons  9  cwt.  lead 
and  24,420  ozs.  silver. 

Poderosa. — Production  of  shipping  ore  1,007  tons,  assaying  19J; 
per  cent,  copper  ;  shipments  for  same  period  498  tons,  assaying 
21J  per  cent,  copper. 

Rayfield  (Nigeria)  Tin. — Output,  60  tons,  and  71  tons  shipped. 

Sons  of  Gwalia. — 13,954  tons,  yielding  ^7,051  ;  tailings,  /2,272  ; 
current  slimes,  ^'12,349;   total,  ^21,672. 

Taquah.— 5,160  tons,  3,167  ozs.;  cyanide,  682  ozs.;  value, 
;<;  15,247  ;   nett  profit,  £i,o2j. 

Tomboy. — Crushed,  11,500  tons  of  ore;  concentrates  shipped, 
1,500  tons;  tramway  profit,  $4,400;  total  value,  $85,900  ;  profit, 
$35. 400- 

Transvaal  and  Rhodesian  Estates. — Fred:  Crushed  603  tons, 
which,  together  with  700  tons  sands  and  200  tons  slimes,  yielded 
833  ozs.  ;  value,  ^^3,508. 

Van-Roi. — Crushed  1,207  ions  (average  assay  5.5  ozs.  silver, 
2.2  per  cent,  lead,  7.3  per  cent,  zinc),  yielding  30  tons  lead  con- 
centrates, assaying  107.0  ozs.  silver,  49.1  per  cent,  lead,  12.6  per 
cent,  zinc;  and  72  tons  zinc  concentrates,  assaying  26.1  ozs.  silver, 
1.8  per  cent,  lead,  and  40.3  per  cent,  zinc;  total  value,  S2,8oii 
(/579). 

Yuanmi. — 10,550  tons  yielded  ;fi6,886;  profit,  ^4, 554  ;  reserve, 
787  ozs. 

Zinc  Corporation. — 28,880  tons  tailings  treated  in  zinc  plant 
and  13,354  tons  ore  in  lead  mill,  producing  7,044  tons  zinc  concen- 
trates and  3,931  tons  lead  concentrates  ;  gross  income,  /46,620. 
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Aurora  West 

M.879 

4.587 

7/9 

14,251 

4,549 

8/1 

•4,756 

4,629 

7/8 

10     44,796 

5,784      5,758 

5,561 

10 

■£ 

45,569 

So 

— 

"3 

5S 

502,306 

Bantjes  C'nsolid'ted 

20,260 

6,6.0 

2/6 

19,630 

5,765 

l/l 

23,900 

6,141 

1/2 

'0     79.927 

2,543      '.046 

•.358 

10 

43.563 

100 

— 

40 

20s 

750,000 

Brakpan 

50,006 

16,209 

8/8 

48,300 

15,681 

8/4 

49,545 

15,032 

6/10 

10 

•75,3i6 

21,768  1  20,202 

16,833 

10 

25^,727 

140 

— 

— 

— 

1,159.450' 

Cinderella  Cons.    .. 

— 

— 

— 

. — 



— 

— 

— 

6 

28,915 

—     1       — 

6 

4,702a 

"J 

15, 

7js 

1 ,360,000 

City  and  Suburban 

23,960 

10,372 

13/11 

24,613 

11.335 

16/5 

26,400 

12,142 

'7/2 

10 

116,693 

16,649  '  20,157 

22,691 

10 

2^2, 241 

•50 

— 

12J 

I  OS 

i,250,foo 

City  Deep     .. 

33.900 

15,376 

12/1 

36,coo 

15,895 

11/11 

37,200 

16,484 

11/2 

10 

179,190 

20,439    21,490 

20,728 

10 

247.782 

•  50 

— 

— 

~- 

732,679* 

Cons.  Langlaagte  .. 

44,100 

13,655 

9/2 

42,5'o 

13,701 

10/5 

43,704 

•4,311 

ic/8 

10 

140,719 

20,467  ,  22,547 

23,680 

10 

209,018 

100 

83 

83 

y 

924.364 

Cons.  Main  Reef   .. 

21,004 

7,391 

8/7 

21,080 

8,047 

10/6 

21,230 

8,001 

10/10 

4 

31,140 

9,005  '  11,076 

••,54! 

4 

4'.9'9 

100 

no 

no 

55s 

931.506* 

10/ 

[Trown 

193, ceo 

65,762 

13/4 

177,000 

60,494 

13/1 

175.000 

59,980 

12/1. 

10 

659,241  128,654|115,100 

•13,306 

10 

'.2l5,7^l 

660 

40 

25 

lOS 

125,000 

Durban  Roodepoort 

14.265 

3.546 

4/5 

13.855 

3.501 

4/6 

— 

— 



9 

31.645 

3,170!     3.^30 

3.130 

9 

27285 

90 

7h 

10 

55 

440,000* 

Durban  Deep 

24,260 

8,049 

3/3 

21,100 

7,546 

3/5 

22,320 

7,f04 

3/5 

10 

85,690 

3.955  ,    3.633 

3.799 

10 

58.0.9 

100 

30 

^5, 

I2is 

2,405.f97 

East  Rand  Prop.    . . 

151,500 

54,471 

10/11 

133,100 

52,443 

12/4 

138,100 

53.620 

12/1 

10    560,306 

82,513  i  83,<|6o 

83,504 

10 

859,050 

820 

45 

42J 

75s 

910,000 

Ferieira  Deep  (e)   , . 

-■3.970 

25,339 

20/2 

52.040 

23.9*5 

19/4 

52,910 

23.792 

19/2 

1 

23.792 

54.397  1  50,282 

50,754 

• 

50,754 

245 

— 

— 

720,100 

Geduld  Prop. 

14,760 

£22,833 

4/1 

20,050 

£29,342 

6/6 

21,100 

£31,5(5 

6/9 

10 

£199543 

3,025  i    6,508 

7,112 

10 

35,572 

60 

30 

15, 

lOS 

585,753 

Geldenhuis  Deep  . . 

50.2CO 

17,102 

3/11 

47,000 

16,500 

4/8 

48,800 

16,248 

3/7 

10 

186,091 

9,839  :  10,988 

8,811 

10 

131,406 

300 

25 

32J 

i/is 

210,000 

Ginsberg 

14.895 

4.952 

8/6 

15,040 

4,922 

8/6 

15,437 

4,866 

7/7 

10 

48,535 

6,520  '    6,546 

6,059 

10 

62,354 

80 

5 

5 

— 

550,000 

Glencairn     .. 

20,745 

3.680 

2/9 

18,114 

3.485 

3/4 

18,727 

3,641 

3/ 

10 

37.755 

3,068  ,    3,252 

3,028 

10 

26,682 

j6o 

=5 

25 

lOS 

170,000 

Glynn'sLydenburg 

3.852 

',954 

23/5 

3.724 

1,946 

23/1 

3,788 

1,964 

24/ 

3 

5,864 

4.507  !    4.37' 

4.527 

3 

•  3.405 

20 

— 

5 

— 

1,007,000 

Jupiter 

31,000 

8,193 

6/2 

27.700 

6,637 

6/4 

— 

— 

9 

94,021 

9,659  '    8,810 

9 

46,640 

120 

35 

35 

25' 

425,000 

Knight's  (Wit.)       .. 

36,700 

10,542 

10/10 

35,320 

10,617 

11/4 

38,610 

".333 

1 1/1 

10 

112,50c 

22,037  ,  22,075 

23,021 

10 

230,012 

220 

— 

— 

— 

900, ceo 

Knight  Cential 

21,930 

5,902 

1/3 

20,640 

5,872 

2/8 

20,320  j    5,733 

2/2 

10  1   63,767 

1,366      2,717 

2,197 

10 

27,756 

95 

35 

27* 

1 

643.516* 

Knight's  Deep 

105,000 

15,822 

2/4 

97.900 

16,737 

3/2 

loi,8oc    16,625 

2/8 

3  i   49.'84 

12,098 ;  16,189 

13,516 

3 

41,803 

400 

15 

15 

869,500 

I  anglaagle  Estate.. 

50,217 

11,682 

4/ 

50,809 

12,240 

4/5 

51.425 

13,743 

5/2 

10 

132,663 

10,100  11,200 

13,200 

10 

135,400 

200 

— 





471,812* 

Luipaards  Vlei 

17,450 

4,330 

4/2 

17,000 

4,225 

3/9 

18,250 

4,532 

4/7 

4 

16,830 

3.657    3.201 

4,184 

4 

13.286 

60 

22J 

15 

55 

491,188* 

Main  Reef  West    .. 

19,132 

6,965 

7/8 

16,390 

6,020 

6/3 

16,100 

5,8.12 

5/'o 

4 

25.''i3 

7,340  i  5.130 

4,703 

4 

21,793 

8a 

40 

25 

55 

288,750 

May  Consolidated. . 

15.S30 

£12,596 

4/3 

15,170 

£11,804 

4/1 

14,050 

£ii,9'7 

4/4 

10 

£•3885^ 

3,396    3,111 

3,040 

10 

37,442 

100 

40 

to 

30i 

200,000 

Meyer  and  Charlton 

14,910 

8,115 

2!</6 

14,600 

8,165 

29/7 

'4.990 

8,415 

30/1 

10 

79.305 

21,114  21,432 

22,441 

10 

207,678 

75 

s 

20 

205 

700,000 

Modderfontein  "  B  " 

33,600 

16,020 

24/1 

35,500 

17,642 

26/ 

37,250 

17,795 

24/4 

10 

J58,4^5 

40,486  46,105 

45,309 

10 

3!i8,6l8 

80 

25 

27i 

1,200,000 

4 

New  Modder 

39,500 

'9.554 

23/5 

35,100 

17.573 

22/11 

40,000 

19,520 

23/7 

4 

72,828 

46.269  40,285 

47.238 

4 

•67.^59 

180 

— 

— 

500,000* 

New  Goch   . . 

28,140 

6,306 

3/8 

26,800 

6,080 

3/ 

28,330 

6,714 

3/" 

10 

63,544 

5, '49  ,    4.015 

5,455 

10 

50,270 

120 

80 
I7i 

80 

35s 

114.864 

New  Heriot. . 

12,700 

5,450 

14/6 

12,600 

5.513 

14/9 

13,100 

5,563 

4/4 

10 

51,418 

9,228      9,326 

9.383 

10 

86,045 

70 

"i 

— 

90o,cco 

New  Kleinfontein . . 

52,800 

17.458 

9/2 

50,000 

15,748 

9/3 

50,000 

•5,831 

9/3 

10 

146,800 

24,238  ,  23,138 

23.157 

10 

'75,33' 

200 

70 

55 

305 

325,000 

New  Primrose 

25,200 

8,209 

14/10 

24,200 

7,897 

n/7 

23,800 

7.93' 

•4/10 

10 

82,638 

19,061  1  18,014 

18,012 

10 

'85,9,6 

160 

15 

20 

IDS 

250,000 

NewLnihed 

12,550 

3,668 

8/ 

12,250 

3.638 

8/3 

12,800 

3,710 

7/11 

10 

37,373 

5,153  1    5.163 

5,l.'3 

10 

49,408 

6a 

15 

10 

f5 

223,106 

Nigel 

13,000 

4,756 

6/4 

13, coo 

4,665 

6/5 

13,300 

4.695 

6/2 

3 

14, .16 

4,150  1    4.150 

4,000 

3 

•  2,300 

75 

20 

15 

lbs 

827,821 

Nouise 

48,300 

17,419 

8/6 

45,700 

16,322 

8/1 

49,BOO 

17.032 

7/11 

3 

'0,773 

20,475     18.447 

19.679 

3 

58,601 

260 

5 

— 

— 

265,000* 

Princess 

22.500 

£28,328 

1/4 

21,500 

£26,754 

1/5 

22,500 

£27,903 

•/5 

10 

£278044 

1,547  .    1,508 

•  ,630 

10 

'7.993 

60 

— 

1 

7J- 

4,coo,oco* 

Randfontein  Cent.. 

211,756 

63,707 

7/11 

196,534 

59,908 

7/11 

197.68. 

59.6og 

7/5 

10 

495.'55 

84,coo  j  78,500 

73,500 

10 

790,651 

80a 

•1 

— 

610,084 

Rietfontein  ,. 

i6,7co 

3.807 

/■I 

15,200 

3,669 

/9 

I5,7t0 

3.759 

/9 

10 

40.343 

1,226      1,064 

I,  53 

10 

19,850 

120 

22i 

8.- 

2,750,000 

Robinson     . . 

55.700 

24,328 

23/5 

52,100 

24.523 

25/2 

53.500 

23,77; 

22/7 

10 

240,566 

65,266    65,659 

60454 

10 

622,676 

250 

32* 

27i 

980,000 

do.      Deep 

55,300 

18,270 

11/9 

48,500 

16,60. 

11/9 

52,500 

•  6,682 

10/8 

7 

126,251 

32,392    28,001 

28,000 

7 

216,709 

•  •5 

■ 

460,000 

Roodepoort  U. 

23.436 

5.399 

2/ 

23,689 

5,271 

1/5 

25.097 

5,537 

i/io 

10 

57.354 

2,35'       1,610 

2,075 

10 

•4,744 

50 

40 

45 

25^ 

695,000 

Rose  Deep  . . 

61,300 

18,489 

8/1 1 

54,300 

16,316 

7/6 

59.700 

17.174 

7/10 

10 

202,905 

27,515  1  20,249 

23,485 

10 

3'4,749 

300 

Ta 



J.353.170* 

himmer  Deep 

55,900 

11,003 

1/5 

54,300 

10,779 

1/4 

58,850 

■1,394 

■/3 

10 

115,566 

4,066      3,605 

3.683 

10 

52,612 

180 

15 

7i' 

3,000,000 

Simmer  and  Jack  . . 

05,900 

17,181 

10/9 

63,000 

16,016 

9/7 

66,000 

16,698 

9/10 

10 

•73,396 

35,442    3O,0t9 

32.532 

10 

346,931 

320 

^k 

2\. 

431,580 

Sub  Nigel    .. 

5,150 

1,935 

5/4 

4.540 

2,037 

9/7 

5,040 

2,013 

5/10 

4 

7.931 

1,380      2,169 

1,465 

3 

6,419 

25 

30 

37i 

m 

604,225 

Transvaal  G.M.E... 

12,550 

9,747 

42/6 

11.765 

8,141 

34/8 

13,260 

9,'4l 

34/8 

7 

66,948 

26,058  ;  20,407 

23,(J22 

7 

•83,936 

75 

45 

45 

500,000 

Van  Ryn 

39,010 

11,853 

11/7 

36,560 

12,071 

'2/7 

37,9 'o 

12,622 

•2/5 

4 

44.773 

22,592  i  23,025 

23.570 

4 

84,031 

•  35 

~7h 

— 

Van  Ryn  Deep 

44,800 

13.540 

5/2 

31,500 

12,027 

12/5 

34,400 

•3,416 

'3/4 

3 

f.983 

•',775  i  '9,782 

23,680 

3 

55,237 

70 

10 

105 

l,o<;o,671 

Villate  Deep 

40,800 

13,702 

6/9 

37.900 

14,078 

8/11 

41,000 

•5. "5 

9/10 

12 

160,.  7; 

•  3.789  1  ^7,037 

20,217 

1, 

210,159 

180 

70 

70 

355 

472,000* 

Village  M.  Reef     .. 

36,300 

15,541 

17/9 

35,600 

15.039 

17/5 

34,200 

•5,342 

'9/3 

12 

156,932 

32,152 

30,997 

;  32,943 

12 

1  312.214 

220 

' 

— 

2,004,424 

West  Rand  Cons. . . 

26,U!0 

9,007 

7/2 

24,600 

8,118 

6/1 

22,750 

6,975 

4/6 

10 

95.65: 

9.295 

7.359 

5.09) 

10 

84,197 

100 

35 

25 

155 

500,000* 

Wit.  Deep    .. 

45.650 

15.810 

12/8 

46,200 

16,279 

13/3 

47.190 

•5.644 

il/il 

10 

148,60; 

28,945 

30.709 

28,135 

10 

252,855 

245 

20 

105 

■ — 

95,722 

Woicester    .. 

6,100 

1,316 

5/11 

5,800 

1,171 

4/4 

5,400      1,220 

5/4 

10 

11, 21^ 

1,81.0 

1,250 

1,450 

10 

13,660 

15 

10 

860,000 

Wolhuier     ,. 

29,750 

S.757 

9/6 

29,900 

10,222 

10/5 

30,uo      9,700 

8/10 

12 

109,14c 

I4,l^l 

15,610 

13,296 

12  i  141, 142 

120 

locluding  Ferreira  Go.'d.       a  Loss.        *  Also  debentures. 


s  iDterim  Dividend,    Transvaal  Gold  Estates  Interim  of  4s.,  Ferreiia  Deep  Interim  of  ss. 


November  15,  191- 
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Joint    Stock   Companies'  Exhibits 
Critically    Analysed    and    Compared. 

HUMBKR,    LTD. 

The  display  made  by  this  coniijaiiy  fur  the  year  ended  August 
31  is  much  more  satisfactory  than  that  for  the  preceding  12 
months,  the  gross  profits  having  risen  by  no  less  than  ;^28,o59 
to  a  total  of  ;^7o,557.  In  addition  to  allowing  an  extra  ;ix,797 
^'  ^7'9'^**  for  depreciation  of  plant,  &c.,  the  directors  write 
£ii2i  off  land,  buildings,  &c.,  and  set  aside  £i,s7(>  for  income- 
tax  against  nothing  last  time,  and  still  have  a  nett  profit  of 
/So.oyi,  or  £2i„ii2i  more.  With  £4>'6  brought  in  the  available 
balance  was  /  20,446  better  at  ;i  50,559,  but  only  one  year's 
arrears  of  preference  dividend  is  paid,  leaving  four  years'  still 
outstanding.  A  year  ago  /^i  1,000  was  written  off  for  loss  on 
sale  of  gas  plant,  together  with  ;i'i2,873  for  expenditure  on 
aeroplane  development  and  ^5,772  for  loss  in  connection  with 
an  action,  but  this  time  the  directors  prefer  to  carry  forward 
the  large  balance  of  ;^3o,()69  "  in  view  of  the  advantage  which 
the  rapidly  growing  business  of  the  company  will  reap  from 
the  additional  cash  resources  so  available."  The  loan  secured 
by  mortgage  debentures  has  been  reduced  by  ^^28,862  to 
jf  1 10,000,  and,  on  the  other  hand,  goodwill,  trade  marks,  &c., 
show  a  decrease  of  ^'22,399  at  ;^248,9oi  owing  to  the  deductions 
mentioned  in  the  previous  report,  while  plant  and  tools  are 
^11,457  down  at  ^^86,255.  Stocks  show  very  little  change  at 
i,  189,100  and  debtors  are  also  practi<ally  unaltered  at  ^54,054, 
but  cash  has  ri.sen  by  ^31,422  to  /.85,722,  against  which  there 
IS  an  increase  of  /34,622  to  ;^9g,8«j  in  sundry  creditors. 
BELSIZE    MOTORS,    LTD. 

During  the  year  ended  September  30  this  company  issued 
100,000  6  per  cent,  cumulative  preference  and  50,000  new 
ordinary  shares  of  £1  each,  but  the  new  money  did  not  become 
in.niediately  remunerative,  and  trading  profits  only  rose  by 
^2,697  to  ;i53,734.  Fir  the  first  time  a  profit  and  loss  account 
IS  submitted,  which  shows  that  depreciation  allowances  took 
£-:>Q4,a,  debenture  and  other  interest  ;f 4,509,  and  .sundry  ex- 
ceptional charges  ^2,840,  the  last  item  including  £^1^  for 
excess  of  cost  of  the  new  issues  over  the  premium  received  on  the 
ordinary  shares.  Adding  ;^.,682  le.ss  brought  in,  the  amount 
available  was^3  275  larger  at  /44,>X7,  but  the  preference  divi- 
dend  absorbed  ^4-520  of  this,  so  th.it  the  company  has  done 
uell  to  be  .-ible  to  maintain  the  dividend  of  10  per  cent,  on  the 
ordinary  shares  with  a  like  distribution  on  the  new  shares 
from  the  date  of  issue.  Out  of  the  balance  remaining  /-c.ooo,  or 
£2  000  more,  is  written  off  goodwill,   extinguishin|  fhat  it;m, 

W  fn^htn  ,f  ^^  ^''^'°  ^°  -^^•^'^7-  The  new  money  raised 
has  enabled  the  directors  to  convert  the  bank  overdraft  of 
/,4i,7'2  into  a  b.ilance  in  hand  of  £1^,^23,  and  to  repay  tern 
porary  loans,   with  the   result  that    liabilit  es  to  credhor^s   aTd 

hand  ■urd'\n'd"h'fH'''^^^  ^°""  '''  ^^^'^^^^  ""  ^^"»t"" 
y-,.„,  i;    ^,    r^,''"'''^'"^^    ^''°*    ••>"    increase    of    /8,q65    at 

^^mi::^^^ii£titr' '"'"  **  '^""'''' ""'  ^^^'°" 

CAPITOL      FREEHOLD      LAND     AND      INVESTMENT     CO..     LTD. 
„        ,  (AND    REDUCED). 

Resolutions  pa.ssed  in  July  last  authori.sed  a  return  of  ics 
per  share  ci  each  deferred  ordinary  share  of  this  company  Ind 
the  money  will  probably  be  refunded  before  the  end  oAhe  year^ 

lir  vear'Th^  """"  °"""='"<li"g  ^^  ^..500,000.  Last  calen: 
d.ir  year  the  company  increased  its  holding  of  land   by   284, 

prS  o°f  S^A'^'fi"  ""7-  ''  '^'^  ""'>'  '"»33  acres  at  an  Jver'al^ 
price  of  »,2.o6  or  £2  9s.  7d.  per  acre,  a  rise  of  rs.,  but  had 
reconveyed  to  it  2,356  acres,  which,  however,  wasi8  324  acres 
less   than    the  similar   re-transfer    in   the  preceding   y;ir^     The 

22orn  ^Sin°"'T  '■'■"'  ■"^,-  "^  ag-"^tthe  30-yefr  Lerage  of 
at'ln  Iv.;  ^      January  1  last  939  acres  of  land  have  been  sold 

^^'f,l  ^""''^  ''■'^  '°  ^^  ^^^"'^  ^'''^'  ^^^  purchasers  forfeit- 

ing the  amounts  paid  on   account.      Other  867,000  acres  of   the 
company  s  lands  are  now  rented  at  from  5  cents  to  27  cents  per 
annum    per    acre,  the    average    being    <,i    rents.      The   Atchi^n 
o.s  new  line   into  1-arwell,  which   will  render  the  company's 
lands   more   accessible     is  expected    to    be    in    regular    running 
.about  the  beginning  of  next  year.     Receipts  on  land  sales,  &c., 
lell  oft  ^.5,746  to  ^13,832,  but  rents  improved  ^1,890  to  /^,2iq. 
Altogether,   including  the  balance  of  /,4,767  held  in  sutpen.se, 
the  gross  receipts  were  ;f3i,985,  a  decre,ase  of  /2,202.      Ranch 
expenses,  on   the  other  hand,    rose  /3.430  to  £l4,23»,  but   the 
general  expenses    of    the    Montana    ranch    were    /3,469    less   at 
^15,728,    and  London   expenses  at  /i,q3a  were  only    /aio  up 
I  his  year  there  are  no  charges  for  the  expenses  of  the   secre- 
tary and  auditor  to  America  which  a  vear  ago  cost  /j,i6o,  but 
the  whole  of  the  income  is  absorbed.     The  balance-sheet  shows 
no  change  of   importance  from   a   vear  ago,  but  we  notice  that 
liabilities  under   bills   receivable  se(ured   by   lien  on  land   .sold 
and    in    resp«t    of   cattle    sales    are   up    /ao,7o7    to    ;C435,872. 
Ranch  suspense  account  remains  the  same  at  /28o,422.      Until 
the  several  questions  at  is.sue  with  the  les.sees  have  been  deter- 
mined no  allocation  of   the  proceeds  of  the  cattle,   horses  and 
mules   sold    and    repre.sented     by    this    amount    can    be   made. 
During  1912  the  value  of  the  animals  disposed  of  was  £101,3^4, 
and  since  i(X'7  there  has  altogether  been  .1^563,577  accumulated 
under  the    head  of    "  ranch   .suspense    account,"    including    the 
amount  just  mentioned  as  lessees'  sales.     The  lessees  are  owed 
;f  106,313,  and  sundry  creditors  /14.050,  an   increase  of  £3,ii3$ 
•on  the  year,  but  there  is  a  great  hanging  up  of  resources. 
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NEW   ZEALAND   AND   AUSTRALIAN    LAND   CO.,   tTBw 

Nett  profits  for  the  year  ended  Maicb  31  fell  ;^  14,647  to 
X,  244.752.  and  the  »um  of  £9,399  more  at  / 11,411  btouckt 
forward  leaves  the  u>tzl  bauSi'StU  £s,a4ii  J**,  ml  £is':><>S- 
A  final  dividend  of  4  per  cent.,  making  8  per  cent,  for  the  yt»t 
against  9  per  cent.,  is  paid,  lut  year's  bontis  of  6  per  c««. 
halved,  and  j^io.ooo  leu  at  ^50,000  put  to  contingenrr  fund, 
leaving  £t,ibi  at  against  /11.413  to  carry  forward.  The  de» 
benture  debt  has  been  reduced  by  ^^8,700  to  HA*,jcf>a,  credit 
balances  are  £^,0)1,2  down  at  £7i,a7fi,  while  th«  amovnt  doe 
to  the  (Jrown  to  complete  purchase  of  freehold  eslale*  ia  £4AS" 
larger  at  ^■56.659,  and  the  insaraoce  fund  is  ;fa,io7  more  at 
;^36,7ii.  (Jn  the  other  hand,  .1^576,45$  more  at  £2,01,310  has 
been  sunk  in  freehold  and  leasehold  lands  nwt  partly  by  an 
increase  of  ;^5oo,ooo  in  the  ordinary  alock,  and  invcataenu 
have  risen  ;^52,6i4  to  £y6t„226.  Amount  due  by  purchasers 
of  land  has  been  reduced  by  £g,6qA  to  /i5t,7o4,  the  valne  of 
live-stock  is  ;^i7,348  smaller  at  i^S58iii3.  produce  on  baad  and 
afloat  ;^35,356  smaller  at  ;f4i,4o6,  debtors  owe  ;^.94i  >•■•  ■< 
/2o,297,  and  cash  is  ;f  35,767  down  at  ^£86,777.  A  mm  of 
Z^2,353  has  been  expended  during  the  year  on  the  introduction 
of  new  improvements  to  further  develop  the  estates.  The  wool 
clip  of  25,168  bales  showed  a  shortage  of  5,369  bales,  hot  this 
was  partly  met  by  the  excellent  price  per  bale,  which  was 
45s.  3d.  more  than  last  year.  limbing,  too,  was  disappointing, 
38,167  fewer  than  last  year  and  03,105  fewer  than  in  loii. 
All  these  losses  were  cansed  chiefly  by  a  serious  drought  during 
the  first  three  months  of  the  financial  year. 

AMAZON  TBLEOIIAFH  0<k,  LTD. 
While  the  gross  revenue  for  the  year  ended  June  30  onlv  rose 
fi,222  to  ;f  105,666,  working  expense*  were  £7,fiQ2  higher  at 
59,091,  so  that  the  .surplus  of  ^'46,575  '»  ;f<>.67o  less  than  last 
year.  An  additional  burden  is  borne  by  revenue  through  the 
application  for  the  first  time  of  ;t8,4oo  to  the  sinking  fund 
according  to  trust  deeds,  thought  it  is  still  ;f  2.000  short  of  the 
sum  originally  stated.  This  amount,  together  with  the  debenture 
interest,  which  in  itself  is  £4^3  less  at  £n.^>7-  """  the  toUl 
debenture  charge  by  ^^7,917  to  ;t22,9i7.  A  reduction  of  £j-'^ 
to  j^  10,000  in  general  reserve  partly  meets  this,  and  in  additwo 
;f  2,500  instead  of  /i2,ooo  is  put  to  the  reserve  for  the  renewal 
and  maintenance  of  cable  steamers.  The  directors  are  thus  able 
to  continue  the  4}  per  cent,  dividend,  tax  free,  and  to  carry 
forward  ;f5.57i.  Expenses  at  stations  have  risen  jt«,>8i  to 
/i7,526,  arid  maintenance  of  cables  ^'6,163  to  ;f33.'^'-  1^ 
Brazilian  Federal  Government  owes  the  company  £2,702  more 
at  ;f22,ioo,  and  money  due  to  creditors  is  ;(J'a26  down  at 
;f  16,022.  Against  that  debtors  owe  £i3-S'i  •«*»  "«  ;f '8,888  and 
cash  has  fallen  ji"4,467  to  ;f 9.082,  though  again  investments  at 
cost  stand  at  ^29,950  against  nothing. 

FRASER  AND   CHALMERS,  LTD. 
In  its  year  closed  June  30  last  nett  profit   fell  o«   /».774  *» 
/4,6o4,  and   after  adding  in   ;t75.446  brought  forward,   which 
was  ;^8,687  less  than  a  year  ago,  the  clear  balance  of  ;t8o.o5o 
is  / 1 1, 461  down,  and  nett  profits,  in  fact,  are  ;f  27,288  less  than 
they  were  two  years  ago.     The  directors,  however,   are  able  to 
pay  the  full  preference  dividend  for  the  year,  but  the  ordinary 
shares  get  nothing  against  3  per  rent,  a  year  ago.    Of  the  large 
balance,  however,    for  it   only  takes  ;i'4"25  «o  pay  «be  prefer- 
ence dividend,   ;f6o,ooo  is  utilised  to   form  a   general  reserve. 
leaving   jf  15,325   to  be  carried  forward.     Besides  the   ;f 60.000 
the  reserve   gets   2^4,194   previously  standing    at  the  credit   of 
capital   re.serve   account,  and  another   /■  1,090  has  been  applied 
to  write  down  the   cost  of   patterns,  drawings,   and  patents  to 
£1,   therefore  the   company  s  finances  are  being  trimmed   into 
better  order.     It  is  explained   that  the  decrease  in   profits  has 
been  due  to  a  continued  falling  in  the  South  .\frican  business. 
An   increased    trade   has    been   done    in   England,   but    special 
expenses  have  been  incurred  owing  to  the  changes  in  the  matter 
of  machinery  sold.     The  balance  of  the  5  per   cent,  registered 
debentures,   /2i,4oo,  was  redeemed  on  February  1  last,  and  a 
new  5  per  rent,  debenture  issue  for  a  total  of  ;f  100.000  has  been 
created,  half  of  which  has  been  issued  as  collateral  security  for 
advances.     The    company,    in     fact,    owes    £^2,204    more     at 
;f  120,166  to   sundry  creditors  as  well   as    ;^30,ooo  to  baitkers. 
secured  by  the  new  debentures.     Most  of  the  property,  however. 
is  being  written  down,  and  the  increase  of  ;^ 36.420  shown  in  the 
stock   of   m.achinery,    valued   at    ;^3^S.4Q4.    probably    indicate* 
expansion  of  business.     So  does  the  increase  of  ;£'74,t76  in  the 
item   sundry  debtors    and   debit    balances,   now   ^^308.483.    but 
cash  is  down   ;f 59,071   to  ;f6,oM.     Even  so  the  company  seems 
to  have  turned   the  corner,   and  we    hope   it   will    continue  to 
improve  its  position. 

STUTTArORD  AND  CO.,  LTD. 
A  set-back  of  £-^'7  to  ^52,644  is  shown  in  the  nett  prrfii 
of  this  business  of  .South  African  merchants  for  the  year  ended 
January  31,  but  the  decrease  is  trifling,  in  view  of  the  un- 
settled conditions  of  lab<iur  which  prevailed  in  Johannesburg. 
A  much  larger  balance  of  £ti.22t  was  brought  forward,  m.iking 
the  total  to  be  dealt  with  /63.864,  or  ;f  1,911  more,  and  out 
of  this  the  dividend  on  the  ordinary  shares  is  iiK-reased  Itob 
8  per  cent,  to  9.  Then  / 10.000  is  put  to  general  reserve  afoiMI 
/"i3,ooo  written  off  goodwill,  and  the  balaiKe  carried  oat  ia 
increased  by  /3,iio  to  /m.3Jo.  Goodwill  was  eliminated  a 
year  ago  by  appropriating  the  reserve  fund  of  ^50.000.  Free- 
hold property  is  ;t3,7S4  up  at  ^'463,500  and  fixtures,  fittings, 
frc,  show  an  increase  of  ^£2,154  at  ^^39,316.  Stocks  are  oaly 
£t.333  larger  at  ^^136.081  and  cash  is  £i,6^t  up  at  /iJ-itSSt 
while  sundry  debtors  hax-e  been  leduced  by  ^^1.6$!  »  £4*,4«J- 
On   the  other   hand,    a   further    ^5.000  has   been   paid  oR   tke 
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Cape  Town  mortgage,  leaving  ;f  15,000  outstanding,  but  changes 
ia  current  liabilities  are  too  small  to  be  worth  mentioning   in 

detail. 

AMELIA    NITRATE    CO.,    LTD. 

No  information  is  given  bv  the  directors  with  regard  -to  the 
business  done  in  the  year  ended  June  30,  but  gross  profits 
showed  a  decrease  of  i^S.ySo  at  /66,68o.  Expenses,  including 
a  heavier  charge  for  interest,  absorbed  ^i'a.Sas  more,  and  with 
a  slightly  larger  balance  of  ;f  618  brought  forward  the  nett  total 
was  ^8,608  down  at  ^43,800.  A  dividend  of  9  per  cent,  is  paid 
on  the  ordinary  shares,  ^20,620  is  set  aside  for  debenture  re- 
demption, and  ;f2,iii  is  written  off  debenture  issue  expenses, 
all  as  last  year,  but  only  £3^5°°  is  put  to  reserve  against 
jf  12,000  applied  in  reduction  of  exchange  adjustment  account, 
and  the  balance  carried  out  is  £S()  smaller  at  £$29-  A  further 
;(f20,ooo  of  the  debentures  was  paid  off,  reducing  the  amount 
outstanding  to  ;<^i4o,ooo,  and,  on  the  other  hand,  property 
account,  including  the  new  oficina,  is  4^15,078  down  at 
^410,508,  while  new  works  in  oficinas  has  risen  by  ;f  1,857  *o 
^^4,766.  Debtors  owe  ^38,702  more  at  £8j,^2y  against  an 
increase  of  ;^46,64i  to  ;f264,497  in  sundry  creditors,  and 
stocks  are  .!;^i5,543  larger  at  ;f  169,945,  but  cash  has  dropped  by 
^3,894  to  £$,696. 

LONDON    NITRATE   CO.,    LTD. 

Profits  for  the  year  ended  June  30,  after  providing  for  depre- 
ciation, showed  a  decrease  of  ^^10,364  at  ;^73,3i3,  and  as  a 
smaller  balance  of  £9,632  was  brought  in  the  amount  available 
was  £ii,(>33  down  at  ^^82,945.  Liverpool  office  charges  and 
income-tax  both  absorbed  more,  but  the  additional  amount 
written  off  works  and  property  is  reduced  by  ;if2,5oo  to  ^^7,500, 
leaving  ;^7o,354  or  ^^9,678  less  to  be  dealt  with.  The  dividend 
is  again  made  up  to  5s.  per  share  by  a  final  distribution  of  3s., 
but  only  ;^2o,ooo  is  put  to  reserve  against  ^^30,000  a  year  ago, 
and  the  balance  carried  forward  is  therefore  ;f322  up  at 
;^io,354.  With  the  present  transfer  from  revenue  the  reserve 
stands  at  ;,f65,ooo,  while  the  reserve  for  stoppage  of  works  has 
been  increased  by  £2,236  to  ;^io,ooo,  and  there  are  in  addition 
a  sinking  fund  of  ;rf  10,000  and  a  fire  insurance  fund  of  ;^7,ooo. 
Current  liabilities  have  been  reduced  by  ^16,697  to  ^^62,144, 
against  which  sundry  debtors  and  bills  receivable  come  to 
^24,107,  or  ;^29,577  less,  stocks  of  nitrate  and  iodine  are 
;^i2,28g  larger  at  ^53,907,  and  cash  is  £.>i,~4S  up  at  ;^9,345.  Pro- 
perty account  has  been  written  down  by  .(^5,888  to  ^f  186,328,  but 
investments  have  risen  by  ^^7,000  to  ;<'i6,8oo  and  loans  against 
■security  by  ^^13,000  to  ;if34,ooo. 

SALINAS  OF   MEXICO,   LTD. 

This  company's  year  closed  on  May  31  last,  and  the  report 
intimates  that  notwithstanding  political  disturbances  and  the 
interruption  in  railway  traffic,  the  profits  were  really  little  less 
than  those  of  the  previous  year.  A  new  agreement,  too,  has 
been  entered  into  with  the  Pacific  Salt  Co.,  Ltd.,  satisfactory 
to  both  parties.  Under  it  their  working  arrangements  are  pro- 
longed until  May  31,  1934.  Altogether  the  earnings  amounted 
to  ;f  19,684,  a  decline  of  only  ^1,851,  but  the  balance  of  ^^^5,253 
brought  forward  was  ;if4,522  lower,  so  that  the  clear  total  after 
paying  interest,  income-tax,  and  London  expenses,  as  well  as 
after  setting  aside  ;f6io  against  bad  debts,  plant,  renewals, 
&c.,  or  ;^24i  less  than  a  year  ago,  is  £6,210  lower  at  ^^7,534. 
So  the  reserve  only  gets  ;^i,ooo,  instead  of  the  ^^7,500  with 
which  it  was  started  last  year,  but  jfi,ooo  is  again  written  off 
rebate  on  debenture  issue,  reducing  that  item  to  £-j,c,oo.  This 
leaves  ;^5.543  to  be  carried  forward.  The  balance-sheet  looks 
clean  enough. 

HENRY  BUCKNALL  AND  SONS,  LTD. 

In  the  year  ended  August  31  profits  declined  £iS>°9i  t° 
.f2°,379>  this  drop  following  an  increase  of  ^^26,345  in  the 
profits  of  the  previous  j'e.ir,  the  figure  in  both  instances  in- 
cluding the  balance  brought  forward,  that  for  the  past  year 
'^ing  /i>345  up  at  ;^2,474.  Allowing  for  this  the  decrease  in 
the  year's  profits  is  about  ^^16,400,  and  great  regret  is  ex- 
pressed by  the  directors  at  so  poor  a  result.  It  is  the  more 
disappointing,  as  they  had  hoped  that  the  end  of  the  bad  time 
had  been  reached.  The  dividend  on  the  preference  shares  is 
again  paid  in  full,  and  ^'2,379  remains  to  be  carried  forward, 
which  means  that  nothing  at  all  is  paid  on  the  ;;?40o,ooo  of 
ordinary  capital.  No  explanation  whatever  is  vouchsafed  as 
\  *^^  '^^uses  of  the  decline  beyond  the  fact  that  the  prices 
obtained  were  barely  remunerative  in  view  of  the  excessive  cost 
of  the  raw  material  in  all  the  cork-producing  countries.  Sales, 
however,  have  been  well  maintained,  so  there  is  room  for  hope. 
Changes  in  the  balance-sheet  are  not  illuminating,  although  it 
may  be  worth  notin?  that  stocks  are  down  ^34,157  to  ^263,974, 
and  th.1t  bills  receivable  are  ud  £i^.-^2^  to  ;f 24,256,  while  cash 
IS  ;J 7,258  lower  at  ;f29.862.  Goodwill  continues  in  the  balance- 
sheet  at  ;^25S,945,  and  the  reserve  sticks  at  ^^55,000. 


BALANCE  SHEET  FACTS 
>«ND   INFERENCES  FOR  INVESTORS 

Brampton  Bros.,  Ltd.— For  the  year  ended  October  27  there 
was  a  nett  profit  of  /329  more  at  ;,f  13,016.  With  /5,i74  the 
available  balance  is  /'i,r54  up  at  /18.190.  Out  of  this  a  5  per 
cent,  dividend  is  paid,  ;f5.5ii  is  wr-tten  off  goodwill  against 
jC  5,000  added  to  reserve  last  year,  and  /■643  more  at  /s  817 
is  carried  forward.  Debtors  owe  /2,229  more  at  /i9,<;48 
while  money  due  to  creditors  is  ^^968  up  at   ;^33,677.  '^   ^  ''^ 

Brazilian  Strket  Railway  Co.,  Ltd.— In  the  twelve  months 
closed  July  31  last  gross  receipts  rose  ;^i,326  to  £2-;,6yq,  but 


expenses  were  ^^1,461  higher  at  ^^24,707,  therefore  the  nett 
balance  of  £2,9']3  is  £\3^  down.  After  adding  in  the  gain  on 
exchange,  which  at  ;^'i,482  was  j^445  less,  and  the  balance  of 
^'900  brought  forward,  which  was  ^'336  larger,  there  was  £$,31^ 
available,  or  ;^244  less,  out  of  which  debenture  interest  is  paid 
as  well  as  income-tax  thereon  and  5  per  cent,  less  income-tax 
given  to  the  preference  shareholders.  This  will  leave  ;£i,537, 
or  ;<,'637  more,  to  be  carried  forward,  but  a  year  ago  a  dividend 
of  1  per  cent,  was  paid  on  the  ordinary  shares.  This  time  the 
directors,  in  view  of  the  fact  that  work  has  commenced  under 
the  electric  tramway  concession,  think  it  prudent  to  husband 
the  company's  resources,  and  consequently  the  ordinary  shares 
get  nothing. 

Cantekbuey  Farmers'  Co-operative  Association. — The  nett 
amount  available  for  distribution  by  this  New  Zealand  com- 
pany for  its  year  closed  July  3:  was  ^^35,224.  It  pays  a  divi- 
dend and  bonus  of  8  per  cent,  on  ordinary  capital,  a  bonus 
of  6  per  cent,  on  purchases  made  by  shareholders — agricultural 
implements  excepted — gives  a  rebate  of  25  per  cent,  on  com- 
mission earned,  and  a  bonus  on  salaries  of  5  per  cent.  The 
reserve  against  claims  under  compensation  to  workers  Acts 
gets  ;^  1,000,  ;^5oo  is  added  to  the  reserve  for  doubtful  debts, 
and  jf  1,157  to  the  ordinary  reserve.  After  allowing  for  in- 
come-tax, &c.,  the  balance  is  to  be  carried  forward.  Creditors 
stand  at  pf  19,340,  and  cash  and  bills  receivable  at  ^10,701. 
During  the  year  2,579  fresh  shares  were  allotted. 

Credit  Foncier  of  Mauritius,  Ltd. — Gross  receipts  for  the 
ytear  ended  June  30  amounted  to  ^^34,708,  compared  with 
;^54,899  for  the  previous  18  months,  and  the  nett  profits  were 
;^8,509  against  ;^i 5,774.  Adding  ;f  1,724  for  profit  on  cancella- 
tion of  debenture  stock  and  deducting  ;f3,ooo  for  the  service 
fund,  the  surplus  was  £t,233,  out  o£  which  ;^'4,4g8  is  put  to 
the  reserve  for  depreciation  of  assets,  raising  that  fund  to 
;f  15,000,  and  ;f2,735  is  carried  forward.  Assets  in  Mauritius 
show  an  increase  of /'8, 166  at  ;^497,988,  and  investments  at  cost, 
which  include  ;£ii3,444  of  the  company's  own  debenture  stocks, 
are  ;^30,438  up  at  ;^i  15,443,  ^"t  advances  on  the  1913  crop  are 
;^3,725  smaller  at  ;^ii,66i,  and  cash  has  dropped  by  ^^6,991  to 
2'24,704.  On  the  other  hand,  sundry  creditors  in  London  are 
^'4,214  down  at  ^^5,016  and  in  Mauritius  ^^9,258  down  at 
;^2o,i38,  and  there  is  also  a  reduction  of  £6,%\6  in  the  debenture 
debt,  but  ;f37,5oo  has  been  borrowed  from  the  bankers. 

International  Financial  Society,  Ltd. — Income  for  year 
ended  September  30  was  ;^i,85i  down  at  ^f  16,091.  Adding 
;if  16,091  brought  forward  the  total  was  jf  1,745  less  at  jf  59,918. 
Debenture  interest  and  current  expenses  were  deducted  and 
;,f25,ooo  applied  to  reduce  the  cost  of  investments,  leaving  a 
nett  profit  ;^i  1,519  smaller  at  £i%,69-j.  A  final  dividend  of 
5  per  cent.,  making  8  per  cent,  for  the  year,  is  again  paid,  and 
^^4,572  carried  forward.  The  investments,  whose  market  value 
is  said  to  exceed  their  book  value,  have  risen  ^^49,744  to 
^385.861. 

Realisation  and  Debenture  Corporation  of  Scotland,  Ltd. 
— A  nice  fat  little  business  this  company  possesses,  and  in  its 
year  closed  August  31,  although  the  profit  of  ^'49,469  was 
;^2,642  down,  the  board  had  no  difficulty  whatever  in. giving  the 
ordinary  shares  i  per  cent,  more  at  21  per  cent,  for  the  year, 
nor  yet  in  raising  the  dividend  on  the  sixpenny  deferred  shares 
to  2S.  9  3-5d.,  which  is  2  2-5d.  more  than,  for  the  previous  year, 
or  an  increase  of  40  per  cent.,  making  the  total  return  560  per 
cent,  on  the  par  value  of  these  shares.  The  company  has  in- 
vestments of  the  total  value  of  /i, 047, 639,  and  has  outstanding 
^^627, 000  of  debt,  ;/?2oo,ooo  of  which  is  debenture  stock.  The 
value  of  the  investments  is  ;^4,86g  lower,  and  the  amount  of 
the  termin«y)le  debentures  down  ^'1,950  to  ;f 426,698.  Last  year's 
profits,  /i2,555,  went  to  reserves,  and  these  figure  in  the  balance- 
sheet  at  ;^2oc;,300. 

Reversionary  Association,  Ltd.— Balance  at  credit  for  the 
year  ended  September  30  was  ;^7o  up  at  ^^14,311.  The  divi- 
dend of  4J  per  cent,  is  repeated,  leaving  ;f  540  to  carry  for- 
ward. Life  policies  are  £8,^3^  less  at  ;,f57o,929,  and  rever- 
sions jf  5,838  more  at  ;^8o,i96.  Claims  outstanding  due  to  the 
company  have  decreased  by  £s,2-jy  to  ;^6,497,  and  temporary 
investments  by  ^^2,124  to  ^^22,947.  Cash  balances  are  ;f72s 
less  at  £i2g,  and  temporary  amounts  loaned  to  the  associa- 
tion ^9,132  smaller  at  ^^19,258. 

Scottish  Austr.alian  Investment  Co.,  Ltd. — In  the  year 
ended  June  30  this  company  earned  a  profit  of  ^129,864,  to 
which  was  added  ^^3,939  brought  forward,  giving  a  total  of 
;if  133,803.  After  providing  for  debenture  interest  and  preference 
dividend  the  ordinary  shares  get  y^  per  cent.,  and  ^40,000  is 
put  to  reserve,  leaving  ^^9,870  to  be  carried  forward.  The  free- 
hold property  in  land  and  houses  is  valued  at  .£603,303  and  the 
leasehold  property  at  ;if38,o46,  while  pastoral  property  stands 
at  ^£824,378.  In  addition  the  company  has  ;fi43,547  lent  out 
on  the  security  of  land,  crops,  &c.,  ;£i2,995  in  Canadian  invest- 
ments, and  ;£69,397  in  other  securities  taken  at  cost.  Produce 
consignments  amount  to  ^£15,056,  sundry  debtors  owe  ;£44,87^| 
and  cash  comes  to  ^^40,435,  most  of  which  is  on  deposit  'i 
London.  On  the  other  hand,  ;£  10,000  is  due  on  bills  payable 
and  jf  1 52,507  to  sundry  creditors. 

The  Second  Edinburgh  Investment  Trust. — Nett  profits  for 
the  year  ended  September  30,  from  the  sale  of  securities,  after 
deducting  .£240  more  at  ;if383  for  the  cost  of  new  capital  issues, 
were  ;£4.672  less  at  ;£5,8o2.  This  sum  has  been  applied  to 
writing  down  investments.  Nett  revenue,  after  providing  for 
interest  and  management  expenses,  was  /'4.401  higher  at 
;f32,49i.  The  deferred  stock  dividend  was  increased  bv  4  per 
cent,  to  12  per  cent,  for  the  year,  and  £1,336  less  at  £6,9y<)  is 
carried  to  surplus  revenue.  Investments  are  .1^33.213  up  at 
^£896,836,  and  the  market  value  is  ;£2o,ooo  more  than  this. 
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COMPANY    MEETINGS. 


ROUMANIAN  CONSOLIDATED   OILFIELDS. 

The  first  annual  general  meeting  of  the  shareholders  in  the 
Kouraaniau  Consolidated  Oilfields,  Limited,  was  held,  on  the 
7th  inst.,  at  River  Plate  House,  London,  Mr.  Kichard  Barnett 
(the  chairman)  presiding. 

The  Secretary  (Mr.  ].  W.  Creasser)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  :  The  record 
<if  the  company's  first  financial  year  is  one  of  steady  progress 
lu    all    departments,    of    difficulties    overcome,     and     success 
achieved.     Notwithstanding  the  delays  incidental  to  the  estab- 
lishment of  a  company  such  as  ours,  which  was  formed  to  weld 
into  one  six  undertakings,  each  with  its  separate  organisation 
and  management;   notwithstanding  the  fact  that   many  of  the 
properties  did  not  ccme  under  the  direct  control  of  the  company 
for  several  months  after  its  incorporation ;  notwith.standing  fires 
and  other  unforeseen  events  which  have  seriously  retarded  our 
production    and    development    work,    we    have   earned    a    gross 
profit  of  £1 10,577,  equal  to   lo  per  cent,  on  the  whole  i.ssued 
<  apital   of    the   company.      It    is    interesting    to   find    that   oil 
wells  and   refineries  have  alike  amtributed  to  this  result,  and 
that  both  sides  of  the  company's  business  have  thus  from   the 
outset  proved  their  profit-earning  capacity.     The  profits,  satis- 
factory as  they  are,  would  have  been  materially  larger  had  it 
not  been   for  certain   forward  contracts  for   the  sale  of  crude 
oil  and  refined  products,  which  were  entered  into  by  the  vendor 
rcmpanies.     These  contracts  have  prevented  the  company  from 
leaping  the  full  advantage  of  the  high  prices  current   during 
the  past  six  months;  but  I  am  very  pleased  to  be  able  to  inform 
you   that  only  a  small  proportion  of  the  oil  sold  under  them 
now  remains  to  be  delivered,  and  arrangements  have  been  made 
under  which  the  delivery  of  the  balance  will  be  made  at  the 
company's  convenience,  so  as  not  to  interfere  with  the  require- 
ments of    its  own    refineries.      While   the   company   owns    7,000 
acres,  or  therealxmts,  of   petroliferous  land   in  the   richest  oil- 
fields of    Koumania,   and  has    been    carrying    out    a    vigorous 
boring  programme  in  six  of  these  oilfields,  one  field,  and  one 
field  only — that  of    Moreni-Bana — has  contributed    nearly   two- 
thirds  of   the   profits    of   the   year,    and   one    refinery — that   at 
Targoviste — has  earned  the  remaining  third,   for  the  Prahova 
refinery  at  Ploesti  has  been  taken  over  too  recently  to  affect  the 
year's    figures  in.  any  material   degree.      I   do  not  suggest  that 
every    oilfield,    even    in    Roumania,    would    prove    as    rich    as 
Moreni,  but  I  do  think  that  any  unprejudiced  observer  looking 
at    the    map    of     Roumania     and     realising,     however     dimly, 
the  extent  and  diversity  of  the  company's  holdings,  might  ask 
himself,  if  one  field  and  one  refinery  have  produced  in  our  first 
year  over  ;f  100,000  of   profit,    what   were  the    potentialities  of 
the  future,  when  one    field   after  another  enters  the  producing 
list    and     contributes     rts     quota     to    the    common     store.       As 
regards    the    disposal    of    the    net    profit,    the    directors    have 
adopted    a  conservative   policy,    which    I    think    will    commend 
itself  to  the  approval  of  the  shareholders.      In  the  first  place, 
they    have    written    off    ^26,8X3    for    depreciation.      This    is    a 
generous  allowance,  in  view  of  the  fact  that  the  properties  have 
been    purchased    from   the    vendor    companies    at    prices    which 
brought  wells,  buildings,  refinery,  storage,  and  pipe  lines  into 
the  new  company's  books  at  20  per  cent,  under  cost.     How  did 
we  arrive  at  that  ^f 26,883?     It  was  arrived   at  by  striking   a 
further  10  per  cent,  off  these  fixed  assets,    10  per  cent,  off  the 
capital  expenditure  of  the  year— although  the  capital  expendi- 
ture included  the  purchase  of   some  very  valuable    lands — and 
the  balance  off  plant  and  machinery,  so  as  to  bring  this  item 
into  accordance  with  the  inventory  as  on  June  30,  1913.     In  the 
.second    pLace,  the  directors   recommend   the   writing  off  of   the 
whole    of    the    preliminary    expenses.      This    might    have    been 
spread  over  three  or  five  years,  but  it  is  good  finance  to  deal 
with  the  matter  once  for  all,  and  wipe  it  out  altogether.     We 
further  recommend  the  transfer  of  ^■40,000  to  the  reserve  fund, 
which    will   leave  a  balance  of  £.iT,-n6  to  be  carried  forward! 
The  iiet   result  is  that,  while  the  shareholders  do  not  receive 
a  dividend  on  the  present  occasion,  the  company's  finances  are 
being  pl.aced  on  a  thoroughly  sound  basis,  which  will,  I  believe, 
render  practicable  the  payment  of  substantial  dividends  in  the 
future.     I  have  spoken  at  some  length  on  the  question  of  depre- 
ciation, and  I  might  [lerhaps  be  asked  if  any  steps  will  be  taken 
to  depreciate  our  oil  lands  in  view  of  the  fact  that  oil-producing 
properties    are    undoubtedly    a    wasting   asset.      The    answer    is 
that  the  area  of  land  actually  under  exploitation  is  so  small  in 
proportion  to  the  extent  of  our  oil  lands,  and  the  lands  them- 
selves stand  ,at  so  moderate  a  fiijure   in  the    company's  books, 
that,   if  .any   adjustment  of  the  book  values   be   required,    it   is 
in  the  direction   of  appreciation   rather  than  depreciation.      In 
the  opinion   of   some   of   the   nio.st   competent    judges,   our   oil 
lands   are   intrinsically  worth   four  or   five  times  the   price    at 
which  they  stand  in  the  books.     Mr.  Edwin  R.  Ulundstone,  our 
geclogical  adviser,  whose   ab-sence  to-day,  which  we  all   regret, 
is    due    to    his    bein^    abroad    on    an    important    Government 
mission,  has  estimated  in  a  report  to  the  directors,  dated  June  iS, 
1912,  th.at  the  company's  proved  oil  lands  are  worth  ^^4, 200,000, 
without    taking    into    account   the    lands   subsequently   acquired 
from   the    Morani    (Roumanian)    Oilfields,    Limited,  or    the  ex- 
tensive reserve  lands  of  great  geological  promise.     I  think  that, 
in    view   of   that    exnression   of    opinion   on    the    part   of    Mr. 
Hlund.stone,    we    shall    not    hear    much    about    the    necessity    of 
deDre<-iating     our     oil     land,    which   stands    in    our    books    at 
;{^85o,ooo,  and  not  at  ;f 4, 200.000.     As  you  are  aware,  the  com- 
pany is  one  of  the  largest  owners  of  oil  rights  in  Roumania.     It 


has  already  exploitatioos  at  Motetti-Baiu,  Filipctti  de  Padon 
Chiciura,  Campina,  Tiniea,  Bordeni,  ami  Coino,  while  opera 
tioDs  will  shortly  be  comniigoced  in  three  otbet  field*.  Baiooi. 
Pacureti,  and  Malaeati.    But  Um  company  cannot  powiUy,  eves 
with  its  present  large  resource*  and  efficient  statf,  do  juatice  to 
all  the  oil  lands  in  its  pouescion  which  are  ripe  for  immediale 
development,   and    it   is   under   these  circtinutance*  that  the 
Chiciura  Oilfields  of  Koumania  ha*  been  constitoted  aa  a  mA- 
sidiary  producing  company  to  develop  the  oompanr**  properties 
ii  the  Chiciura-Oropi-Tonresti-Mislisoara  field.    The  directors 
have  not  taken  this  course  without  serious  consideration,  and  it 
is  to  some  extent  experimental,  though  it  follow*  the  practice 
which   has   been   adopted   by   several  of  the  largest  and   oioet 
successful   petroleum   undertakings.     The  company  retain*  the 
control  of  the  new  undert.iking  bcMh  as  regards  the  iiaoed  capital 
and  the  administration,  and  is  entitled  for  a  term  of  year*  to 
take  all  the  oil  produced  at  market  price  less  2^  per  cent.   The 
board  felt  that,  having  regard  to  the  great  activity  now  being 
displayed  Cy  our  neighbours  at  Chiciura,  there  should  be  more 
rapid   development   in  that  field   than   this  company,   with   it* 
hands  full  in  so  many  other  directions,  could  possiblv  under- 
take.    The  profits  of  the  new  undertaking  will  largely  belong 
to  the  company,  whilst  the  company,  reserving  for  some  years 
the  right  on  fair  terms  to  all  the  oil  produced,  will  be  aUe  to 
keep     its    refineries    in     full     work.       As     regards    Cbiciara 
Oilfields    of     Roumania,     Limited     (viz.,     the     new     onder- 
taking    itself),    the    company    starts    with    erery    advantage 
and  every  prospect  of  success.     It  gives  i;o,ooo  of  its  share* 
to   the   parent   company    as   the   price   of    about    22$    acres   of 
the   richest  oil   lands   in   the   new  oilfield.      It    will   have  the 
advantage   of    all    the   experience,   technical    knowledge,   susd 
supervision   which  the   parent   company  can   place    at   it*  dis- 
posal.    It  will  be  independent  of  all  marketing  difficultie*  and 
cares,  and  it  will  be  able  to  concentrate  its  attention,  its  e0orti, 
and  the  expenditure  of  its  working  capital  upon  the  work  of 
production  in  an  area  of  oil   lands  larger  than  that  possessed 
in  this  field  by  any  other  undertaking.     An  estimate  has  been 
made  by  competent   men    in   the  emplojrment    of  the  company 
that  with  the  subscription  of  jf  100,000  as  working  capital  the 
new  company  should  be  able  (after  recouping  the  company  for 
its    outlay    up    to    date)    to    drill     and    complete    about    ao 
wells  (inclusive  of  the  six  now   in  course  of  boring),  and  then 
as  these  are  completed  to  proceed  to  drill  others,  and  that  this 
should  enable  the  Chiciura  Oilfields  of  Roumania  to  count  with 
confidence  upon  a  production  of  at  least  50,000  tons  per  annum. 
At  present  prices  this  would  mean  a  profit  of  /'loo.ooo  a  year 
upon  an  issued  capital  of  £a^a,ooo.  and  upwards  of  one-half 
of  the  dividends  will,  by  re.ason  of    its  share  interest,  belonR 
to   the   parent  company,   which  will    also,   as   I    have   already 
explained,  retain  the  right  to  deal   with  the  whole  output  of 
crude  oil.    Excellent  news  has  been  received  this  morning  from 
Chiciura.    Well  So.  3  in  the  same  strata  and  on  the  same  line 
as  the  big  wells  of  the  Columbia   and   Orion   Companies  has 
come  into  production.     Mr.  H.  T.  O'Brien,   who  is  in  charge 
there,  cables  th.at  the  water  is  perfectly  shut  off,  that  the  oil 
has  ri.sen  to  a  height  of  330  metres  (i,o<S2  feet)  in  the  column, 
and  that  he  expects  to  strike  witnin  a  few  metres  the  rich  foun- 
tain   source    which    has    already    made    the    Chiciura   oilfield 
famous.     You  will  probably  expect  to  hear  from  me  something 
about  recent  events  in  the  Xear  East,  and  their  influence  00  the 
petroleum   industry.     -A   few  days   after  the  close  of  our  first 
financial  year  war  broke  out  between  Roumania  and  Bulgaria. 
The  mobilisation  called  to  the  colours  four-fifths  of  our  work- 
men and  almost  as  large  a  proportion  of  our  ofiSce  staff.     Alike 
as  regards  capital  and  the  extent  of  its  operations,  our  company 
is   the    most    important    British   enterprise   in    Roumania,   and 
within  a  few  hours  after  the  declaration  of  war  your  directors 
h,-vd     telegraphed    to    the    managing    director    in     Roumania 
authorising  him  to  offer    a  field  hospital   and  the  service*  of 
four    English    surgeons   to   the    Roumani.an    Government.      VVe 
made  provisionally  the  necessary  financial   arrangements  with 
the  Red  Cross  Society  for  the  dispatch  of  the  four  surgeons,  but 
peace  intervened,  and  their  services  were  consequently  not  re. 
quired.    In  this  connection  1  c.-»nnot  refrain  from  congratulatine 
Roumania  on  the  success  which  has   crowned  the  *a«acity  of 
her    statesmen    and    the    courage    of    her    people.      Rouroaiiia 
emerges  from  the  conflict  with  a  new  scientific  frootier.   with 
a  considerable  accession  of  territory,  and   with  a  relative  in- 
crea.se  of  population   which   as-sures   her  the  hegemony  of  the 
Balkans.      As    the    principal    British    company    interested    in 
Roumania,  we  rejoice  in  her  success,  and  any  temporiry  loss 
that  we  may  have  incurred  through  lack  of  transoort  f.icilitie* 
or  delay  in  drilling  operations  is  aa  dust  in  the  balance  when 
compaied  with  the  national  gain.     In  the  period  immediately 
preceding  the   mobilisation  out  output  had  jumped  from  4,y>t 
tons   in    May   to  8,937  tons   in    June.   and.   while   in  the  very 
nature  of  things  it  was  imi>os5ible  for  the  time  beinc  to  keep 
the  production  at  the  high-water  mark   attained   in  the  latter 
month,  it  is  gratifying  to   be  able  to  record  th.it  for  the  first 
four  months  of  our   second   financial    year   we   b-^ve  prodored 
26,017  ^onu  of  crude  oil.  an  increase  of  over  20  per  cent,  on  the 
average  of  the  previous  \-ear.     I  may  point  out  that  the  finan- 
cial position  of  our  company  is  a  very  strong  one.     We  h.>ye 
no  debentures,  loans,  or  preference  shares.     Cash  and  liquid 
a.ssets  figure  in  the  balance-sheet  (after  deducting  creditots)  at 
about  /m^.ooo.     Of  our   authorised  capital  neirlv   /'Goo.oao  is 
available  for  future  issue  if  required,  and  the  sabarriptioB  ol 
one-third   of   this    amount    is   guaranteed.      In   coOcImm,  d» 
Chairman  moved  the  adoption  of  the  Tetwt  tnd  vwwmts, 

Mr.  W.  W.  Rutherford.  M.P..  seconded  the  mctioa. 
was  unanimously  agreed  to. 
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ARAMAYO    FRANCKE    MINES. 

The  eighth  ordinary  general  meeting  of  the  Aramayo 
Francke  Mines,  Ltd.,  was  held  on  Wednesday  at  the  offices, 
148^,  Fenchurch  Street,  E.G.,  Mr.  F.  Avelino  Aranaayo  (chair- 
man and  managing  director)  presiding. 

The  Secretary  (Mr.  L.  A.  Kensington)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  I  have  the  pleasure  to  point  out  that  the 
results  of  the   year  under  review  are  not  in  any   way  inferior 
to  those  of  the  previous  year.     Our  revenue  account,  as  you  will 
have  noticed,  shows  a  net  profit  of  ;<^I53.177  .5S-  lod.  in  Bolivia, 
without       deducting       charges       in       England,       as       against 
^155,966   19s.   6d.   for   the  previous  year  ended   May    31,    1912, 
after  the  usual  careful  valuation  of  stocks  and  machinery.     But 
you  will   remember   that    part  of  last    year's  sales  were  out  of 
accumulated    stock,   while  this  year  the    reverse   is  the  case,   a 
good    deal    of    stock    of    minerals    having    accumulated    at    the 
mines  on  account   of  temporarily  reduced  means  of  transport. 
Consequently   our    total   sales   of   black    tin     amounted   only    to 
3,352.88  tons,   or   /3ig,993  4S.   gd.,   as    against  4,053^   tons,   or 
_^355,5i5  6s.   yd.,  the    year  before,    the  difference   of   price  per 
ton  in  favour   of   the  last  year  having   been   £■;   14s.   8d.     The 
sales     of     wolfram,     on    the     contrary,    were     281.3    tons,     or 
;,^23,374  6s.  4d.,  as  against  123.55  tons,  or   ;^ii,625  os.  6d.,  the 
year  before,   and  the  price  per  ton   ;^ii  less.     In  the  sales  of 
bismuth      there      was      a      small       reduction,      equivalent     to 
;^3,698   17s.   yd.,  while  the  price    was    maintained   unchanged. 
The   total   production   of  black  tin    amounted    to  3,694.17   tons, 
as  against  3,853.81   in  the  previous  year,  and  that   of  wolfram 
to  108.78  tons,   as  against  231.45  tons,   or   a   decrease  of  302.31 
tons    in   all.      The  production    of   crude  bismuth,   on   the   other 
hand,   was  26.13   ^ons  bigger.     In    addition,   we  had  this  year 
^3  tons   of   rich   silver   ore   and    157.42  tons   of    copper,   mostly 
unsold  at  the  time  of  closing  the  accounts.     The  amount  of  ore 
treated  in  the  various  mills  of  the  company  was  37,660  tons,  or 
377   tons    less,    due   to   the    partial    stoppage   of    Chocaya    and 
Tasna    for   the    reasons   explained    in   our    last    report.         The 
average    yield   of   the   ore  has   been   almost    the    same — that   is, 
10  per   cent.,   against  9.9  per  cent.     The  main  cost  of   produc- 
tion   has   also    been   practically    the    same   about    £j    more   per 
ton  at    the  mine   than   the  previous   year,   notwithstanding   the 
higher  cost  corresponding  to  the  small  output  of  Chocaya  and 
Tasna.     Now,   referring  to  what  has  been  done  during  the  first 
five  months  of  the    present  financial   year,   namely,   from   June 
to  October    inclusive,    I    have   to   state   that   our    production    of 
black  tin    has  been    72    tons  less  and  that  of   wolfram    also   70 
tons  less  compared   with  the  same  period  of  the  previous  year, 
but   we  have  ample   rea-son  to  believe  that  this  deficiencv   will 
right  Itself  by  the  end  of  the  year,  and  that  the  result  will  not 
be  less  than  the   year  before.     The  production   of   bismuth   has 
also  been  reduced   by  12.8  tons  in  the  same  period,  but  this   is 
due  to  a  suspension  of  work  at  Quechisla  in  order  to  put  up  a 
fume-condensmg  plant  to  prevent  loss  by  volatilisation,  which 
h.as   not  yet   been   completed.     On  the  whole,   the  general  con- 
dition of  our  rnines  is  to-day   more  promising  and  satisfactory 
than  it  was  a  year  ago.     Although  the  output  of  the  Kellu-coya 
vein    in    Santa    Barbara    is   gradually   decreasing,   other    veins 
have  been  opened  out  sufficiently  to  make  up  for  this  deficiency 
and  keep  the  mill  in  full  work,   such  as  Victor,  Iris,   Amarilla, 
and    Carlos     recently     discovered.        The     Colon   mine,    in   the 
northern  side  of  the  mountain,   and  the  Eureka  group  of  veins, 
in   Vana-salli,   have  developed   sufficiently  to   supply   a   greater 
quantity  of  ore  than   the   Sala-sala  mill  can   work,  and  we  are 
sending  new  pi^nt  to  increase  its  capacity.     The  small  mill  of 
otam  which,   like   Santa   Elena,   works  on    tailings,   continues 
to  help  with  small  production  at  low  cost.     The  bismuth  mines 
ot  Jispiritu   in   Santa  Barbara  are   gradually  being   opened  out 
to  provide  ores  to   Quechisla   when  the  condensing   plant  shall 
have   been  completed.     In    Chocaya   the  electric  installation   to 
noist  water   and  rock,  which  we   mentioned   in  our  last  report, 
r^L../^^^^   ^°"F''    ^""^    '"'«"   ""^'^    laborious    than    we    anti- 
rf  1=,h^  ^"1^''  have  again  had  to  contend  with  great  scarcity 
ChZ^?!'     I^u  u^^  '"^^"  "'^  ^^"^e  °f  the  small  production  of 
JIpa,f,r^t         f        ""  continued   until  recently.     I  have  now  the 
h^t  ?h!   H    '"fo^.yo"    that  the  new  installation    is  working, 
!.  5. J*"!  J^!P?!*   ,P''^   ''P'i.  galleries   of   our   mine   are  clear   of 

we 
gh 

tho  T,o;„    ;„     'u-   i-"~i, ""■"  ■"""='  uics  uuuer  mar    section  of 

oroduct^nn \  '^  '^I^  ^"^  discovered  at  higher  level.  The 
we  hone^n  f  ^.'/^^dy  increased  in  the  last  two  months,  and 
minhiTnrnJr*  considerably  increased  in  the  future.  Our 
hmhi  ZT  '  ^^7°''  ''^^'  ™"tinue  to  be  satisfactory,  and 
Ire  Uouhreso^r"":^  '^"P""'^?  ™'y  °°  '■^b°tir  conditions,  which 
constantlv  TnTr!;/"  °"  mechanical  improvements  which  we  are 
\s  stated^in  fl  "^-r  '^"''  ^^^""^^  Position  is  a  sound  one. 

inVto    r.n  fi       ^^P°^t,  four  dividends  of  6d.  per  share,  amount- 

Ind  r.nnnn^'^f  i^'"!^''^"  P^'^  °"t  °f  the  profits  of  the  year, 
and   j/ 10,000  of   the  debentures  havp   hp^n   r^A^^^^^      -i^'^^i,' 


already  paid  be  confirmed,  that  the  bonus  of  is  6d  per  share 
be  decfared  and  paid  on  the  20th  instant  to  all  shareholders 
on  fheregrster  to-day,  making  up  lyi  per  cent,  on  the  capita^ 
as  the  full  distribution  for  the  year,  that  the  sum  of  ;^36.ooo 
be  left  standing  against  increased  stocks,  and  that  the  balance 
of  Til  c»o  be  carried  forward  to  the  next  year's  account. 

S>fior  Don  Ignacio  Gutierrez-Ponce  seconded  the  resolution, 
and  it  was  carried  unanimously. 


/•2n  S^n  V^Z  <i'"dends  of  6d.  per  share,  amounting  to 

.  la^t   ^T1»=  H  ^"f^'^^^""'''   ^30,000  more  debentures  on   July 
;i   ':     "^^'  ']""'  ,^  ,'"'"  °f   ^20,000  was  invested  in  securi- 


les  as  a  reserve  for  disbursement  in  machinery,  &c.,  according 
to  the  resolution  passed  at  our  last  meeting.  Now,  after  payini 
a  bonus  of  is.  6d.  per  share,  it  is  proposed  to  leave  /^e.ool 
standing  to  meet  the  increase  of  stocks  of  minerals,  buildings, 
machinery,  &c.,  and  to  provide  for  the  possible  redemption  in 
July,  1914  of  the  jf4o,oix)  debentures  outstanding,  or  part  of 
them,  at  the  discretion  of  the  directors.  It  gives  me  much 
pleasure  to  conclude  my  remarks  by  formally  moving  that  the 
leport   and   accounts    be  adopted,    that    the " interim   dividends 


AMALGAMATED  PROPERTIES  OF  RHODESIA 

The   statutory    meeting   was   held    on   Tuesday  at  Salisbury 
Hou^,  London  Wall,  E.C.,  Mr.  G.   R.   Bonnard  (chairman  of 

'""^nZ'^ZTt^l.     The    capital    of     your     company     >s 
r8oo,ooo,   divided    into   4,000,000  shares  of  4s.   each,  of  which 
,767,943  shares  of  4S-  each,  credited  with  3s    paid  up  thereon, 
Imb^kcing  every  single   share  available,   under   the  reconstruc- 
u"n  of  tie  old'^^omplny,  have  been  issued.     ^V^at  assets  have 
we  to  represent  this  amount  of  issued  capital/       In  the  first 
instance  we  have  to  receive,  in  respect  of  unpaid  and  uncalled 
capital,  a  round  sum  of  ;f  96,000.    We  have  in  the  shape  of  cash^ 
loans,  and   debtors  an    amount   of    ^^35,000.        We  have  quoted 
shares  which,    on    Friday  last,   the  7th   instant,   stood   as  per 
Stock  Exchange  quotations,  at  ;^i76,ooo,  and  we  have  unquoted 
shares  at  a  value  of   /58.000.     We  own  1,233,401  acres  of  land 
in  Southern  Rhodesia,  and,  in  respect  of  this  magnificent  asset, 
I   have  the    greatest   pleasure   in    informing   you   that   approxi- 
mately 000,000  acres  of   it  come  within  the  requirements   laid 
down  by  the  Chartered  Co.  to  enable  it  to  be  classed  in  Land 
Zone  No    i.     (Applause.)     Your  900,000  acres  of  land  not  only 
possesses   these  qualifications,  but  in  respect  of  the  first  I  may 
.say  it  is  on  the  average  situated  within  much  less  than  one-halt 
of  the  twenty-five-mile  railway  limit.     (Applause.)     In  fact,  over 
300,000   acres   are   actually   traversed    by    the   railway.        Now, 
taking  this  land  at  the  conservative  figure  of  7s.  per  acre,  we 
get  a  total  value  of  approximately   ^{^430,000.     We   have   farms 
and  other   interests    in  the  Transvaal,    also  mines  and    raining 
claims  in  Rhodesia,  which  we  can  safely  say  represent  a  value 
of  ^140,000.     The    foregoing    value    of     these  assets,   if   added 
together,   gives    us    a    total  of    ^^ 935,000— (hear,  hear)— against 
which    we    have   liabilities   of    ^85,000,   leaving,  on    the  above 
basis,  a  balance   of  assets  over  liabilities  of   ^^850,000,   against 
a  total  issued  capital  of  ;,f  753,59°-     (Applause.)  I  think  it  would 
be  wrong  of   me  to   pass   on  from  these  figures  unless  1  called 
your  special  attention  to  the  fact   that  your  quoted  assets  have 
been  written   down   to    ;^i76,ooo — a   sum   that   it   is    quite    im- 
possible to  accept  as  their  real  value.     Their  quotations  in  this 
respect  are,  in  my  opinion,  absolutely  misleading,  and,  subject 
to  normal  times  prevailing,.  I  look  with  confidence  to  their  com- 
manding at  least  double  this  amount.     Let  me  again  turn  to  the 
question  of  your  company's  most  important    asset— namely,   its 
land  holdings,  coupled  with  its  ranching  interests  in  Rhodesia, 
because  the  question  of  land   in  Rhodesia,  and   its  possibilities 
in  connection  with  ranching,  mixed   agriculture,  closer   settlement 
and  immigration  has  lately  been  occupying  serious  public  atten- 
tion.   There  is  a  further  matter  to  which  I  should  certainly  like 
to  draw   your   attention.      Suggestions   have  from  time  to  time 
been  made  that  we  have  been  doing  nothing  with  our  land.     Let 
me  tell  you  that  this  is  not  the  fact.     We   have  had  nearly  the 
whole  of  it  thoroughly  examined  and  reported  upon.     We  have 
full   information,   not  only  as  to    its  position  and   accessibility, 
but  also  as  to  its  water  supply,    fertility,   the  character  of    its 
soils,  &c.,  and  particularly  its  possibilities  for  ranching,  mixed 
agriculture,  dairying  and  tobacco  growing,  &c.      Our  unquoted 
shares  to  which  I  have  referred  at  the  figure  of   jf  58,000,  cover 
a  controlling   interest   of   over  60  per  cent,    of   the  total   issued 
capital  of  a  ranching   company  possessing  a  ranch  of  approxi- 
mately   ii5,ocx3    acres    in    Northern   Rhodesia,    with   over    4,500 
head  of  cattle,  a  large  number  of  which  are  half-breds  up  to  18 
months  old,  bred  on  the  ranch  from  native  cows,  with  Hereford, 
Devon   and  Lincoln  bulls  sent  out   from   England.     This  same 
company  also  owns  an  estate  in  Southern  Rhodesia  of  approxi- 
mately    I44,cxx3    acres,     almost     adjoining      the     township     of 
Gwanda,   with   the   railway   running   through   a   portion    of   it. 
Ranching   operations   are    being   commenced   here.      It    is    pro- 
posed to   use  this  more   as    a  bullock   ranch,    and   the  northern 
ranch  as — if  I  may  use  the  term — a  breeding  establishment  and 
nursery.     The  northern  ranch  is,  I  think,  without  any  question 
of  doubt,  one  of  the   finest  cattle  ranches,   if  not   the  finest,   in 
the  whole   of    South   Africa,   and    quite   recently  more   English 
bulls  and  heifers  have  been  sent  out  to  it  for  further   improved 
breeding  purposes,   and  these   are  now  safely  installed   on  the 
ranch.      The   acquisition    by    your    company   of   this    most   im- 
portant   asset   was   consequent  upon    my   becoming   your    chair- 
man.    (Hear,  hear.)     Your    interest   in  this  ranching  company 
will,    I  am  sure,   considerably  increase  in  value,   but   yon  may 
take  it  from  me  that  to-day  it  is  worth  well  over   ^f 80,000.     We 
have  also,   as   I    have   previously   informed   you,   joined    hands 
with  the  Transvaal  and  Rhodesian  Estates.  Ltd.,  and  have  com- 
menced   ranching  on  two  farms — one    in  the    Gwanda   and  the 
other  in  the  Tuli  district — aggregating  some  300,000  acres.    We 
have   exported    English    Hereford    bulls    and    English    heifers, 
which  have  passed  through  the  period  of  inoculation  to  render 
them  immune  from  local  cattle  diseases,   without  the  loss  of  a 
single   animal.     (Hear,    hear.)     We  have    bought  two  herds  of 
native   cows  and    have  commenced  ranching  operations  on  this 
ground  which.   I  may  inform  you,  practically  adjoins  the  ranch 
of  the  celebrated  firm  of  Liebig's. 

W'e  propose  a  Ijttle  later  on  affording  the  shareholders  of  this 
company  and  those  of  the   Transvaal  and  Rhodesian   Estates, 
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Ltd.,  an  opportunity  of  becoming  more  directly  interested  in 
this  ranch,  if  they  so  desire.  We  shall  form  a  separate  ranching 
company  to  acquire  this  3(x),()oo  aires;  and  continue  active 
ranching  operations.  We  shall  sell  the  land  at  a  reasonable 
valuation  entirely  for  shares,  and  further  shares  will  be  issued 
for  cash,  the  proceeds  of  which  will  be  used  solely  for  working 
capital.  (Hear,  hear.)  But  before  placing  any  of  these  work- 
ing capital  shares  outside  we  shall  first  give  to  our  own  share- 
holders the  opportunity  of  subscribing  for  them  in  whole  or 
in  part,  if  they  so  desire.  I  think  this  is  a  procedure  which 
should  always  be  followed  whenever  practicable,  and  is  only 
common  justice  to  shareholders.     (Hear,  hear.) 

The  motion  was  seconded  and  carried  unanimously. 

ARGENTINE     GREAT    WESTERN    RAILWAY- 

The  ordinary  genera!    meeting   of    the   Argentine  (ireat  Western 
Railway  Co.,  Ltd.,  was  held  on  Wednesday  at  Winchester  House, 
Old  Broad  Street,  E.G.,  the  Hon.  Arthur  Stanley,  M.l'..  presiding. 
The  Secretary  (Mr.  J.  T.  Uillon)    having   read   the   notice   con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  am  sorry  to  say  that  Lord  St.  Davids,  the 
chairman  of  the  company,   is  confined  to  his   bed  with  a  very  bad 
cold,  and  he  wishes  me  to   express   to   you  his  great  regret  that  he 
cannot     be      here     to-day.       Now,      gentlemen,      is      it     your 
pleasure      to    take      the      report      and     accounts      as      read    ? 
(Agreed.)     Then     I     beg     to    move  :     That    the    directors'    re- 
port   and    audited    statement    of    accounts   for    the    year    ended 
June  30,  1913,  be  received  and  adopted,  and  that  a  balance  divi- 
dend of  2j  per  cent,  be  and  the  same  is  herebv  declared  on  the 
preferred  and  ordinary  stocks  of  the  company  for  the  year  ended 
June  30,  1913,    The  gross  receipts  of  the  railway  for  the  year  again 
show  satisfactory  progress,  amounting  to  ;f  1,284, 050,  which  is  an 
increase  over  the  preceding  year  of  ^98,593,  or  8.32  per  cent.     As 
you  will  have  seen  by  the  general  manager's  report,  this  improve- 
ment in   the  receipts  would  have  been  greater  but  for  the  world- 
wide financial  depression  which  has  affected  the  districts  served  by 
our   railway.     Passenger   receipts   have   increased  by  /■3o,i27,  as 
compared  with   an   increase   of  /32,i75    in    the    previous    year. 
Public    goods    tratiic    has    increased    by    /7r,049,    or    9.12    per 
cent.,     and    this     compares    with      an    increase    in     the    pre- 
ceding   year     of     ^■54,224,     or     7.48    per    cent.       Wine    con- 
tinues   to  be  our   prmcipal   source   of   traffic,  but,    whereas  five 
years  ago  it  accounted  for  29.20  per  cent,  of  the  receipts,  it  now 
represents  for  the  year  under  review  23.59  per  cent,  of  the  receipts. 
This  is  satisfactory  as  showing  that  the  railway  is  graduallv  becom- 
ing less  dependent  upon  one  source  of  traffic.     We  have  obtained 
the  concession  for  a  small  branch  line  of  about  15  miles  in  length 
from  Monte  Coman  to  the  Kiver  Atuel.     The  construction    of  this 
line  is  well  in  hand.    The  district  is  a  good  one  and  promises  rapid 
development.     In  most  other  directions  our  capital  expenditure  is 
for  the  present  being  restricted  as  much  as  possible.     Those  of  you 
who  have  followed  the  news  from  the  Argentine  will  no  doubt  have 
seen  in  the  papers  that    the    reports   from    Mendoza  as   regards 
vines    and    other    forms    of    agriculture    are    very     satisfactory. 
I   am  glad  to  say  that  that  is  entirely  confirmed  by  a  telegram 
which  we  have  received  from  the  general  manager,  dated  Novem- 
ber 10.    It  reads  as  follows  : — "  Condition  trees  and  vines  splendid, 
and  points  to  record  traffic  for  Argentine  Great  Western  Railway 
Co.,    Ltd.      In    Mendoza   5,000  hectares   more   vines  and    2,200 
hectares  other  fruits  will  be  producing.     San  Juan  promises  10  to 
15  per  cent,  increase  wine  and  grapes.     We  expect  continuance  of 
steady  progress.  "     Turning  to  the  accounts,  I  have  been  asked  by 
the  auditors  to  mention   that  the  investments  as  set  out  at  cost  in 
the  balance-sheet   show   a   depreciation   on  valuation  at  June  30 
last   of   5i    per    cent.       I    may   say    that    they    consist     of    gilt- 
edged  securities,  and    we   all    know  what    depreciation  there  has 
been  in  such  securities.     This  is  not  a  large  amount,  in  view  of  the 
heavy  fall  in  the  price  of  most  securities.     These  investments,  in 
which  there  has  been  no  material  change  for  some  time  past,  have 
in   previous  years  shown   on  valuation  considerable  appreciation 
over  cost  price,  but  we  have  never  brought  that  appreciation  into 
our  accounts,  nor  do  we  bring  in  the  depreciation  shown  this  year. 
We  are   pleased  to  be  able  to  report  that  Dr.  Salvador  Macia,  a 
distinguished  member  of  the  Argentine  Senate,  has  accepted  the 
position  of  this  company's  agent  in  the  Argentine  Republic.  Gentle- 
men, I  do  not  think  I  have  anything  to  add  to  these  remarks,  but  I 
shall  be  very  glad  to  answer  any  questions. 

The  Hon.  Charles  N.  Lawrence  seconded  the  resolution,  which 
was  carried  unanimously. 

WESTERN    TELEGRAPH    CO.,    LTD- 

The  eightieth  ordinary  general  meeting  of  the  Western  Tele- 
graph Co.,  Ltd.,  was  held  on  Wednesday,  Sir  John  Wolfe 
Barry,  K.C.B.,  presiding. 

The  Secretary  (Mr.  E.  Steer  Hodson)  read  the  notice  con- 
vening the  meeting  and  the  auditors"  report. 

The  Chairman  said  :  The  mcss;\ge  revenue  for  the  period  was 
less  by  jf  J.two  than  that  earned  during  the  corresponding  six 
months  in  1912,  when  we  were  working  at  a  higher  tariff.  We, 
however,  carried  20  per  cent,  more  traffic  for  this'  reduced 
revenue.  The  decreased  receipts  from  messages  were  balanced 
by  increased  interest  received  from  reserve  fund  investments. 
Kxpenses  in  London  show  an  increa.se  of  ;f63o,  and  at  the 
stitions  the  expenditure  was  higher  by  ;f  18,268.  Of  this 
amount  j/^8,oixi  is  on  account  uf  silaries  and  wages  due  to 
annual  promotions,  an  increased  scale  of  foreign  service  allow- 
ance and  additional  staff  engaged  to  the  number  of  74 — namely. 
23  Europeans  and  51  South  Americans.  It  was  also  found 
necessary  to  increase  the  house  allowances  to  the  staff  at  various 
stations,   principally   in   the   River   Plate.     Foreign    and  other 


agencies  cost  more,  aa  alio  did  the  maioteoancc  of  UodliaM, 
electrical  instrument*  and  cable  tanlu,  repair*  10  buildingi  ma4 
renewal  of  furniture,  itationery,  and  printing.  Maistcnuw* 
of  cables  shows  a  decieaie  of  about  ;^4.ooo.  Th«  aat  rMolt  to 
that  the  revenue  is  practically  the  ume  aa  laat  year,  and  th* 
expenaes  are  more  by  ;^i|;,ooo.  Tbi*  ia  not  nnreaaooabl*  in 
\ievr  of  the  increased  number  of  messages  which  were  tiana- 
mitted,  and  the  upward  tendency  of  expeniea  all  orer  the 
world.  We,  like  other  enterprisea,  do  more  biuineaa  at  an  in* 
creased  cost  to  ourselves  and  at  lower  charges  to  the  pohtic. 
After  providing  / 16,373  101.  for  debentate  atock  inlereat,  and 
/8,832  IS.  iid.  for  income-tax,  there  remaina  a  balance  of 
£h'<3^^  tSa. ;  to  this  is  added  the  aum  of  ji33,8i7  5a.  iid. 
brought  forward  from  December  31  last,  making  a  total  of 
iC^75i'^  3*-  i><l-  A  quarterly  interim  dividend  amounting  10 
;^3i,i89  los.  has  been  paid,  ;^ioo,aoo  transferted  to  the  general 
reserve  fund,  ;^io,ooo  to  the  land  and  buildings  depreciation 
fund,  and  ,^45,000  to  the  proviaion  on  account  of  investoMit 
fluctuations.  The  directors  now  recommend  the  declaration  of 
a  final  dividend  of  3s.  per  share,  making,  with  the  tnteria 
dividends,  a  total  of  6  per  cent,  for  the  year,  also  the  payment 
of  a  bonus  of  la.  per  share,  both  free  of  income  tix,  which 
together  will  amount  to  ;^5i,98a  los.,  leaving  a  balance  of 
.if37.'»8  3s.  I  id.  to  be  carried  forward.  The  dividend  and 
bonus  will  be  payable  on  November  13.  Since  June  30  laat,  I 
am  glad  to  say,  there  has  been  down  to  the  present  a  small  in- 
crease in  revenue.  I  now  move  the  adoption  of  the  report  and 
accounts  and  the  declaration  of  the  dividend  and  bonua  aet  oat 
therein. 

The  Deputy-Chairman  (Sir  John  Den ison- Pender,  K.C.M.G.) 
seconded  the  motion,  which  was  carried  unanimously. 

The  retiring  directors.  Sir  J.  DenisonPender,  K.C.M.G.. 
Sir  Albert  J.  Leppoc  Cappel,  K.C.I. E.,  and  Mr.  John  Gordon, 
were  then  re-elected,  as  were  the  retiring  auditors,  Meaani. 
Deloitte,  Plender,  Griffiths  and  Co.  and  Messrs.  Gane,  Jackaon. 
Jefierys  and  Freeman.  A  vote  of  thanks  to  the  chairman  and 
directors  and  to  the  officers  and  staff  brought  the  proceedings 
to  a  close. 


ENTRE    RIOS    RAILWAYS    COMPANY- 

The  ordinary  general  meeting  of  the  Entre  Rios  Railwa)-9  Co.* 
Ltd.,  was  held  on  Wednesday  at  the  River  Plate  House.  Mr 
Follett  Holt,  M.Inst.C  E.  (chairman  of  the  company),  presiding. 

The  Secretary  (Mr.  W.  H.  Williams)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that, 
in    spite   of   the    interruption    to    traffic   during    the   6rst    three 
months  of  the  year,  the  gross  receipts  of  the  railway  were  27  per 
cent,  more  than  those  obtained  in  any  previous  12  months.     The 
wagon  and  train  loading  results  did  not,  however,  show  the  im- 
provement they  had   accustomed  themselves  to  expect,  owing   to 
the  excessive  rainfall.     The  net   result  of   working  amounted   to 
;f 265, 299,  and  was  nearly  20  per  cent,  greater  than  in  any   pre- 
vious year.  Against  this,  however,  there  was  the  abnormally  heavy 
charge  of  ;^90,ooo  on  account   of  the   cost  of   renewals    to  the 
track  carried  out  during  the  year,  and  for  expenses  resultinft  from 
the  damage  to  the  permanent  way  caused  by  the  floods.     Neither 
this  expenditure  nor  the  outlay  upon  renewals  could  be  placed 
legally  to  a  suspense  account  for  liquidation  over  a  period  of  years, 
the  only  relief  available  being  the  amount  of  £23.261.  which  waa 
at   the  credit  of   the  renewal  fund.     On   balance,  therefore,  tbey 
called  upon  the  Argentine  Railway  Company  under  their  guarantee 
for  the  sum  of  £67,668,  and  this  had  been  paid  to  them.     One  wel- 
come result  of  the  year's  work   was  that,  if  the  report  meets  with 
the  proprietors'  approval,  the  holder*  of  the  fir«t  prefereoce  atock 
regained  the  right  to  a  cumulative  dividend.      On  the  other  hand. 
the  board  regretted  that  the  ordinary  slock  had  10  go  without  a 
dividend.     He  endeavoured  to  explain  last  No%-ember  the  extent  of 
the  damage  that  had  been  done  by  abnormal  weather  cooditiona  in 
Entre    Rios.       In   the  year  covered  by  the  preaent    accounta  not 
only  was  it  necessary   to  clear   up  finally   the   losses  entailed,  bat 
heavy  renewals  had   to  be  faced  boldly  in  order  that  the  railway 
might  be  in   a  position   to  deal  satisfactorily   with   a  faster  train 
service  in  the  province  and  with  the  through  international  traffic 
with  Paraguay,  uhich  had  sincebeeninaugurated.  These  exceptional 
charges  had  thrown  a  heavy  burden  upon  the  company's  monrccs. 
He  then  dealt  with  the  new  Ferry  Terminal   and  connecting  line 
proposed  to  be  constructed,  and  pointed  out  that  this  line  would 
enable  them  to   make  a  physical  connection  with   the  Cordobn 
Central  Railway,  and   give   the  Entre  Kios  Company  acceaa  to 
passenger  and  cargo  stations  at  Retiro,  which  was  the  best  possible 
position   in    the  City  of   Hucnos  Ayres.     After  referring  to  their 
relations  with  the  Argentine  Nonh-Easlem  Company  for  the  com- 
pletion  of  railway  connection   with   Paraguay,   he  said  thai,  as 
regarded  the  long  outstanding  negotiations  for  the   purcbaae  and 
the  completion  of  the  Government  lines  in  Entre  Rios,  the  board 
were  extrc  mely  anxious  to  avoid  committing  the  company  to  any 
expenditure  beyond  what  was  absolutely  necesur>-  to  ccntoKJale 
its  position  in  the  countr>-.  but  at  the  same  time  they  appredaled 
that    if  that   were  to  be  fully  protected  they  must   work    to  the 
best    of     their    ability    in    accord     with     the    wishes      of    tbn 
Government  and  meet  them  as  far  as  it  was  posatble  to  do  ao  with- 
out prejudice  to  the  shareholders'  interests.  In  this  matter  tbey  bad 
endeavoured  to  follow  this  principle,  and  by  an  arrangenent  for 
the  pavment  at  the  end  of  a  number  of  years  for  the  line  and  worta 
already  built,  they  considered  that  ,t  wonld  be  fcmnd  poesible  to 
meet  the  case  and  continue  slowly  the  couaUuction  witboat  over- 
burdening   tbeir   finances.      Tbey    had,  tberefcue.   adviard   the 
Government  that  they  were  ready  to  assnm*  the  rMpondbilily  ot 
their  new  line  if  Congress  decided  in  its  wildoin  to  hand  it  over 
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to  them.  As  to  the  prospects  for  the  current  year,  he  said  that 
so  far  the  results  obtained  showed  considerable  improvement  both 
in  the  grosS  and  nett  figures,  although  the  final  results  would 
depend  in  a  great  measure  on  the  outcome  of  the  crops  which 
would  be  gathered  during  this  and  next  month. 

The  Right  Hon.  Lord  Farrer  seconded  the  motion,  which  was 
carried. 

DUNLOP    RUBBER. 

The  fifteenth  ordinary  general  meeting  of  the  Dunlop  Rubber 
•Co.,  Ltd.,  was  held  at  14,  Regent  Street,  London,  S.W.,  on 
Friday,  Mr.  Arthur  du  Cros,  M.P.,  deputy-chairman  and 
managing  director,   presiding. 

The  Secretary  (Mr.  Alfred  du  Cros)  having  read  the  notice 
calling  the  meeting  and  the  auditors'    report, 

The  Chairman,  in  proposing  the  adoption  of  the  report  and 
accounts,  said  :  You  will  have  gathered  from  the  report  that  the 
gross  trading  profit  of  ;^ 475,000  is  ;^  156,000  in  excess  of  the 
previous  year,  while  the  nett  trading  profit  of  ;f  350,000  shows 
an  increase  of  ;,f  136,000  over  the  previous  3'ear.  Of  the 
^350,000,  we  propose  to  pay  away  in  dividends  45  per  cent., 
absorbing  ;,f  157,000,  and  to  retain  in  the  coffers  of  the  company 
55  per  cent.,  representing  /,' 193,000.  Last  year,  although  we 
paid  away  65  per  cent,  of  the  nett  profit  we  only  disbursed 
^133,000,  or  ;/'24,ooo  less  than  we  propose  to  distribute  this 
year,  and  although  we  only  retained  35  per  cent,  of  the  nett 
profits  last  year  that  amounted  to  jf 74,000,  or  ^^iiQjOoo  less 
than  we  propose  to  retain  this  year.  The  dividend  at  15  per 
;ent.  is  equivalent  to  30  per  cent,  on  the  amount  of  the  ordinar}' 
capital  represented  in  cash.  You  will  recollect  that  there  were 
480,000  ordinary  bonus  shares  issued  to  the  shareholders  out  of 
reserves.  It  has  been  suggested  that  the  profits  this  year 
justify  a  larger  dividend  than  15  per  cent.,  but  I  think  the 
policy  of  prudence  recommended  by  the  directors  will  be  ap- 
proved by  the  shareholders.  The  increase  of  profits  during  the 
year  was  not  due,  except  in  the  case  of  one  single  item,  to  any 
unusual  or  temporary  circumstance,  and  has  no  particular  re- 
lation to  the  drop  in  the  price  of  raw  materials.  On  the  con- 
trary, our  profits  were  arrived  at  after  we  had  been  enabled  to 
give  to  our  customers  a  very  substantial  advantage,  amounting 
to  an  average  of  12  per  cent,  by  way  of  reduction  in  price  of 
motor  tyres,  and  that  reduction  applying  to  nearly  the  whole 
of  the  concluding  quarter  of  the  year's  business.  The  increase 
in  profit  of  ;^i36,ooo  arises  mainly  from  three  causes.  First 
and  most  important  is  the  large  expansion  of  trade  during  the 
year.  We  increased  our  sales  of  motor-car  tyres  by  26  per  cent., 
«ur  studded  motor  covers  by  35  per  cent.,  and  our  solid  tyres 
for  traction  purposes  by  72J  per  cent.  The  second  cause  was 
the  improvement  m  foreign  business  which  had  been  affected 
by  the  Balkan  War,  and  the  third  was  the  result  of  the  better 
management  of  the  business  following  on  the  amalgamation. 
The  investments  stand  at  ;(J  i  ,000,000,  and  are  of  the  utmost 
moment  to  the  company.  The  amount  invested  in  rubber 
•estates  is  ^490,000,  an  increase  of  ^51,000.  The  present  planted 
area  is  7,600  acres,  and  we  are  tapping  on  seven  of  our  nine 
estates  a  total  of  well  over  250,000  trees.  The  rubber  harvested 
exceeded  that  of  the  previous  year  by  453  per  cent.  During 
the  year  the  estates  have  made  substantial  profits,  but  this  money 
IS  not  brought  into  the  accounts,  being  used  to  finance  the 
development  of  the  estates.  They  are  earning  profits  at  present 
prices,  and  we  have  every  reason  to  be  satisfied  with  the  estates 
w-e  own.  It  is  essential  for  our  manufactures  that  we  should 
•obtain  rubber  of  good  and  uniform  quality,  and  our  own  estates 
are  for  the  purpose  of  providing  us  with  plantation  rubber 
suitably  prepared  for  our  own  requirements,  the  high  qUality 
of  Dunlop  goods  being  the  first  essential  of  our  business.  The 
defects  of  plantation  rubber  we  have  remedied  by  special 
patented  methods  adopted  under  licence  on  our  own  estates 
and  by  close  cooperation  between  our  mills  and  our  estates, 
in  addition  to  this  all-important  question  of  quality  there  is  a 
,great  advantage  in  growing  our  own  rubber,  that  it  secures 
steady  and  constant  supplies  at  uniform  prices.  A  third  con- 
sideration of  great  moment  is  the  question  of  cost.  We  can 
produce  niore  cheaply  than  we  can  buy  on  the  markets.  This 
IS  shown  by  the  fact  that  we  are  now  making  profits  which  are 
no-  artificial  profits.  We  are  also  independent  of  such  pro- 
fbfltw  ^'1  "°T  ^^l^"  '"^'^'^  '°  artificially  raise  the  price  of 
t^iL^r"^-  °";  '-^°"^  ?'"°"P  °f  investments,  repre- 
senting ^325,000,  are  the  Dunlop  Companies  in  various  coun- 

/'kV"  ^"f'°P  ^^-^^  ^°-  i"  England,  and  a, very  important 
subsidiary  tyre  company  in  England.  No  g^oodwill  is 
included  in  the  balance-sheet  of  any  of  these  com- 
panies, while  their  total  assets  exceed  their  total  capital 
7  I  7r^  substantial  figure.  Generally  spleaking,  ^the 
shareholders  may  be  satisfied  that  the  investments  are 
4h.^.lTr,  ^  great  strength  to  the  company's  business. 
The  capital  given  on  the  balance-sheet  is  the  same  as  last  year 
of  nrX'.n  "^  'f  "'^  °/  *^^f  ^^'^"'^e-^heet  we  have  made  an  issu<; 
tfinlt  I    vfVS  ^^^  ^'"°""t  °*   /2g5,ooo,  allied  with  cer- 

tain options  which  I  have  no  doubt  will  be  exercised,  and  when 
exercised  will  bring  the  amount  to  ^^312,000.  The  issue  was 
over-subscribed,  a  satisfactory  testimony  to  the  standing  and 
prestige  of  the  company.  We  originally  proposed  to  issue 
^400.000  of  these  shares,  but  owing  to  the  reduction  in  the 
market  price  of  rubber  we  found  our  finances  so  considerably 
relieved  that  we  were  able  to  reduce  the  amount.  I  should 
ike  to  tell  you  the  effect  of  the  drop  in  price.  The  price  of  100 
tons  of  rubber  is  to-day  roughly  /,8,ooo  less  than  last  year, 
and  It  is  really  astonishing  to  consider  that  as  compared  with 
the  price  during  the  rubber  boom  1,000  tons  of  rubber  cost  us 


^1,000,000  less  than  in  those  days.  The  capital  we  have  at  pre- 
sent is  sufficient  for  the  present  purposes  of  the  company.  If 
we  have  any  new  development  outside  what  I  have  referred  to, 
we  shall  not  hesitate  to  issue  the  balance  of  the  preference  shares, 
but  we  see  no  necessity  for  that  now.  In  considering  the  finan- 
cial position  of  the  company,  the  shareholders  should  remember 
that  in  1916  we  have  to  redeem  ;^305,ooo  of  debentures.  We 
can  see  our  way  to  do  that,  if  nothing  unexpected  occurs,  with- 
out the  issue  of  new  debentures.  It  is  our  intention  to  resume 
the  payment  of  interim  dividend,  and  I  would  like  to  add 
that  the  amount  of  the  interim  dividend  ought  not  to  be  taken 
as  any  indication  of  the  amount  of  the  final  dividend.  As  re- 
gards dividends  generally,  we  hope  to  pay  a  steadily  increas- 
ing dividend.  I  am  optimi.stic  enough  to  repeat  what  I  have 
said  before,  that  I  do  not  think  the  company  has  yet  reached 
its  normal  earning  power,  and  that  we  can  approach  the  future 
with   confidence. 

Mr.   C.  W.  Hely  seconded  the  resolution,  which  was  carried 
unanimously. 


PARENT   TYRE    CO- 

The  seventeenth  ordinary  general  meeting  of  the  Parent  Tyre 
Co.,  Ltd.,  was  held  on  Friday  at  14,  Regent  Street,  S.W.,  Mr. 
Arthur  du  Cros.  J. P.,  M.P.,  deputy  chairman  and  managing 
director,  presiding. 

The  Secretary  (Mr.  A.  Cunningham)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  accounts  before  us  to-day  are  in  so 
extremely  simple  a  form  that  I  think  I  need  detain  you  only  a  very 
few  minutes  in  submitting  ihem  for  your  confirmation.  You  will 
have  seen  that  the  profit  and  loss  account  shows  a  profit  of 
;fi2i,ooo,  an  increase  of  £i-j,ooo.  The  increase  is  due 
to  increased  royalties  received  from  the  Dunlop  Rubber  Company, 
Limited,  and  an  increase  in  the  dividend  upon  our  investment  m  that 
company  of  2j  per  cent.  Adding  to  that  sum  the  amount  carried 
forward  from  last  year,  ;^25,ooo,  we  have  ;f  146,000  to  dispose  of, 
and  the  directors  propose  to  pay  /i29,ooo  of  that  a%vav  in  dividend, 
leaving  ^f  17.000  to  be  carried  forward  to  the  next  account.  That 
£t.'j,oo.>  is  subject  only  to  income-tax  upon  the  income  of  the  com- 
pany out  ide  the  investments  ;  that  is  upon  the  royalty  received 
from  the  Dunlop  Rubber  Company,  less  the  expenses  of  working 
the  company.  I  think  the  shRreholders  will  agree  that  the  most 
satisfactory  feature  in  the  report  is  the  increase  of  royalties  received 
from  the  rubber  company.  I  think  I  ought  to  poi>  t  out  exactly 
how  the  royalty  is  arrived  at,  because  it  is  not  quite  apparent  on  the 
face  of  the  account.  The  nett  irading  profit  of  the  Dunlop  Rubber 
Co.  was  ;^ 372,000.  Deducting  the  preference  dividend  paid  by  that 
company,  which  ranks  before  the  royalty  due  to  this  company, 
they  had  left  a  net  balance  of  ;f  360,000,  speaking  in  round  figures. 
On  that  amount,  6  per  cent,  comes  to  ;f2i,50o,  but  last  year, 
inadvertently,  this  company  was  overpaid  by  the  sum  of  ;f6go,  and 
the  deduction  of  that  from  the  amount  in  question  leaves  us  with  a 
balance  of  /2o,9o6.  The  one  other  point  in  the  report  to  which  I 
should  like  to  direct  your  attention  is  this,  that  row  that  the 
arrears  of  dividend  due  to  the  ordinary  shareholders  have  been 
paid,  the  income  of  th;s  company,  assuming  that  we  receive 
the  same  dividend  next  year  as  we  received  this  year,  which 
is  15  per  cent.,  and  the  same  royalty,  will  be  sufficient  to  provide 
for  a  distribution  of  8  per  cent,  to  the  deferred  shareholders  irrespec- 
tive of  the  amount  carried  forward,  which  of  cour^.e  as  you  under- 
stand, is  also  divisible.  You  will  recoUecl  also  that  in  the  circular 
which  we  issued  to  the  shareholders  when  the  amalgamation  was 
under  consideration  we  pointed  out  that  every  additional  i  per 
cent,  of  dividend  received  from  the  Dunlop  Rubber  Co.  would  be 
sufficient  to  pay  an  additional  ij  per  cent,  of  dividend  on  the 
deferred  shares  of  this  company.  There  is  only  one  other  point,  I 
think,  in  connection  with  these  accounts.  I  should  like  to  say  that 
the  fears  which  were  expre-sed  by  some  of  the  shareholders  at  the 
last  meeting  that  the  change  of  name  of  the  company  would 
have  a  detrimental  effect  upon  the  company  and  upon  the 
sale  of  Dunlop  goods  has  happily  proved  to  be  without  foundation. 
The  paragraph  in  the  report  in  regard  to  interim  dividends,  I 
think,  speaks  for  itself,  but  I  should  like  to  mention,  to  avoid  pos- 
sible disappointment,  that  the  directors  do  not  anticipate  that  this 
year  they  will  be  able  to  pay  interim  dividends  upon  the  ordinary 
shares  of  this  company.  I  do  not  think  the  amount  receivable 
from  the  Dunlop  Rubber  Co.  will  provide  a  sufficiently  large  dis- 
tribution to  the  ordinary  shareholders  of  this  company  to  warrant 
the  payment  of  an  interim  dividend. 

The  Right  Hon.  the  Earl  of  Albemarle,K.C.V.O.,C.B.,  A.D.C., 
seconded  the  resoluiion. 

Replying  to  questions,  the  Chairman  said  that  with  regard  to 
the  price  of  rubber,  if  rubber  rose  in  price  on  the  market  it  affected 
them  both  ways,  because  they  were  p  oducing  their  own  rubber 
to  some  extent.  If  they  were  producing  the  whole  of  their 
rubber,  it  would  suit  this  company  very  well  to  see  a  lar^:e  advance 
in  the  price  of  rubber,  which  would  rule  against  their  opponents, 
or  those  of  them  who  did  not  produce  their  own  rubber.  Their 
estates,  however,  were  not  yet  sufiici>-ntly  devel  ped  for  him  to 
claim  that  such  a  rise  would  be  of  great  advantage  at  the  moment. 

The  resolution  was  carried  unanimously. 


TROPICAL    EXPLOITATION    SYNDICATE. 

A  meeting  of  the  members  of  the  Tropical  Exploitation  Syndi- 
cate, Ltd.,  was  held  on  Thursday  at  the  registered  office.  Warnford 
Court,  E.C.,  to  approve  a  resolution  increasing  the  nominal  capital 
of  the  company  to  /50,ooo,  the  new  shares  to  be  created  to  rank  as 
to  dividend  and  capital  and  in  all  other  respects  equally  with  the 
existing  shares  of  the  company.  Colonel  C.  F.  Grantham  presided. 
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and  in  moving  the  adoption  of  the  resolution  said  that  the  main 
object  of  the  formation  of  the  syndicate  was  to  investigate  the 
prospects  and  possibihties  of  coconut  cultivation  with  a  view  to 
the  ultimate  profit  of  the  syndicate.  The  forecast  made  at  the 
inception  of  the  undertaking  that  the  then  existing  conditions  must 
result  in  a  steady  increase  in  the  price  of  copra  had  so  far  been 
fulfilled,  and,  in  view  of  the  ever-increasing  demands,  it  was 
thought  there  was  little  prospect  of  seeing  any  reduction  of 
price  in  the  future,  even  tliough  supplies  might  be  increased. 
During  the  past  few  months  the  directors  had  secured  business  ot 
a  very  important  character,  the  successful  carrying  through  of 
wliich  should  not  only  enable  them  to  make  a  good  return  10  thq 
members  at  an  eirly  date,  but  also  from  the  profit-holding  thereby 
established  assure  to  the  Syndicate  another  permanent  source  of 
profitable  income.  A  company  had  been  formed  by  the  Syndicate 
in  the  early  part  of  this  year  to  acquire  the  Goldslx)rough,  Golden 
Crove  and  Sliirvan  Kstates,  which  the  directors  were  convinced 
were  .particularly  good.  The  Syndicate  had  acquired  a  99 
years'  lea.se  from  igio  from  the  British  (iuiana  Govern- 
ment of  the  Liberty  Island.  The  cultivated  area  of  this 
isLind  estate  was  extremely  well  laid  out  by  an  expe- 
ritnced  and  able  planter  under  itiodern  methods,  and  was  well 
e(]iiippecj  witli  good  buildings.  The  IVfaroni  estate  comprised  an 
irea  of  1,360  acres  of  excellent  coconut  land.  This  was  a  planting 
proposition,  and  the  syndicate's  holding,  the  directors  believed, 
uould  steadily  rise  in  value.  The  directors  had  been  fortunate 
^nough  to  secure  in  Dominica  a  very  fine  estate,  with  an  area  o£ 
iibout  1,089  acres,  favourably  sitiiated,  called  Londonderry,  upon 
>vhich  was  a  good  residence,  factories,  machinery,  and  phant. 
The  Eden  plantation  consisted  of  some  525  acres,  and  was 
pliortly  to  be  amalgamaied  with  the  Londonderry  plantation, 
fogether  with  another  esiate,  the  Woodford  H'''.  estate,  which 
pnibraced  an  injportant  area  of,  1. 124  acres  adjoining  the  Eden 
gstate  on  the  north.  Those  estates  bhould  yield  a  fairly  good 
return  from  the  commencement  on  the  capital  outlay 
jnvoKed.  The  Cliairman  then  went  on  to  refer  to  the 
)atest  business  wliich  was  being  handled,  which  was  of  ^ 
liiost  important  character,  and  which  for  the  purpose  of 
flistinction  they  had  termed  the  Galfat,  &c..  Estates,  the  par^ 
{iculars  of  which  were  briefly  as  follows; — It  had  an  area  of 
2,839  acres  freehold,  equipped  with  residences,  factories,  and 
plant.  The  average  of  coconuts  produced  during  the  last  five  years 
iv.ts  2.445,906  per  annum.  The  existing  cultivated  coconut  area 
when  all  the  trees  wer«  in  full  maturity  would  increase,  on  a  con- 
servative basis,  to  a  yearly  production  of  6J  million  nuts.  The 
present  cocoa  production  of  some  22,000  lbs.  should  increase  to 
02,000  lbs.  There  was  also  a  return  from  mixed  cultiviition.  such 
as  rubber,  limes,  tapioca.  &c..  and  the  buildings  were  of  an  excep- 
tional description.  The  chairman  then  referred  to  the  reason 
for  calling  the  meeting,  which  wits  to  increase  the  capital 
of  the  Syndicate,  and  remarked  that  it  was  necess,iry  to 
arrange  for  a  substantial  increase  of  capital.  While  a  sum 
of  /lo.ooo  has  l)een  reckoned  ample  10  meet  existing  require- 
ments, the  directors  considered  that  it  was  in  the  best  interests  of 
the  Syndicate  and  of  the  utmost  import-ance  that  the  capital  of  the 
Syndicate  should  at  once.be  increased  to  more  adequate  propor- 
tions, namely.  ^50,000.  E^ven  with  this  proposed  substantial 
increase,  from  /20.000  10  /jo.ooo,  they  would  still  have  a  com- 
par.atively  small  capital  compared  with  the  substantial  interests 
which  the  Syndicate  already  controlled. 

Mr.  C.  A.  Clitheroe  seconded  the  resolution,  which  was  carried. 


Anglo-Roumanian. — Production  week  Nov.  8,  696  tons. 

Baku  Russian. — Production  week  Nov.  8,  128,000  poods, 

Bibi  Eibat. — Production  week  Nov.  9,  1,674  tons. 

Black  Sea. — Production    week  Nov.  8,  454  tons. 

British  Maikop. — Production  week  Nov.  9,  175  tons. 

Cheleken  Oilfields. — Production  2  weeks  Nov.  8.  1,638  tons. 

European. — Production  week  Nov.  9.  97,000  poods. 

Maikop  Midland. — Production  week  Nov.  8,  112  tons. 

Maikop  New  Producers.— Production  week  Nov.  8.  131  tons. 

Maikop  Pipeline. — Received  for  pumping  week  Nov.  8  : 
ICkaterinodar,  S06  tons  ;   Krimskaya.    134  tons. 

Maikop  Premier. — Production  week  Nov.  8,  257  tons. 

Maikop  Victory. — Production  week  Nov.  8,  343  tons. 

New  SchibaielT. — Production  week  Nov.  8,  1,947  tons; 
nett  1. 127  tons. 

North  Caucasian.  —  Production  week  Nov.  11,  5,547  tons  ; 
aggregate.  97,696  tons  ;  increase.  70,918  tons. 

Oilfields  of  Mexico. — Last  week's  production,  400  tons. 

Koumani,in  Consolidated. — Production  week  Nov.  8, 1,234  tons. 

Russian  Petroleum. — Production  week  Nov.  8,  iiS,ooo  poods. 

Shagirt  (Cheleken). — Production  week  Nov.  8,  20  tons. 

Spies  Petroleum.  —  Production  week  Nov.  9,  4,565  tons  ; 
total   Irom  Janu.iry  14,  181,8^5  tons;  decrease  44,524  tons. 

Traian  Roumanian  Oil. — Production  week  Nov.  8,  327  tons, 

JcisKi'H  Li  CAS,  Ltd. — Profits  for  the  year  ended  August  31 
fell  off  by  ;fi,8^5  to  ;^29.637,  but  £^.34'  more  at  /'13.774  was 
brought  in,  so  that  the  amount  of  /'43,4i2  available  w.is  ;f5iJ 
larger.  The  dividend  on  the  ordinary  shares  is  ULiintained  at 
10  per  cent.,  while  ;^5.ooo  is  written  off  properties  and  ;^io,ooo 
is  put  to  reserve  against  ^15,000  to  that  fund  a  year  ago,  leav- 
ing £^4>^^7  to  be  carried  forward.  During  the  year  property 
account  was  increased  by  ^18,707  to  /<)8,38,^,  and  plant,  &c.,  by 
£2.b\2  to  ;f34,5i4,  the  necessary  funds  having  apparently  been 
provided  by  the  realisation  of  securities,  as  investments  valued 
at  ^20,913  have  disappeared  from  the  balanceslicet.  Stocks 
are  ^^13,895  up  at  ;^S,iS2,  but  debtors  owe  /(.'S54  less  at 
;f  53.675,  and  cash  has  dropped  by  £^.2c,S  to  ;f  10.4S1  against  a 
decrease  of  ;^5,i3S  to  ;^i3,S73   in  sundry  creditors. 


PUBLIC    INCOME    AND     EXPENDITURE. 


The  following  are  the  receipu  into  mod   iaoM  oat   «l   tb« 
Exchequer  between  April  1.  1913.  aiMl  November  »,  1913  :— 
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ToMllberiiM* 
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April  1,  i«is.  i« 

Kwr.  «  Iftt. 

Balance!  on   April   |,— 
Bank  of  Englanil   

C 

U.*e«.ooo 

3e,7)e,cao 

1,700,000 

«5.9SO*o. 

750,000 

{0,625,000 

5jo,ooo 

1,370,000 
1,300,000 
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ie.4O],«0*.(  ,  M,t74^» 
113,000    ,              7vae 

■8,060/ieo  •  ly.iii.ii 
i»o.oeo    )            tto^oee 

l,4M.Na    1          iXftifat\ 

Eicise   

Estate,  4c.,  Dutie« 

Stamps 

Land  Tax  and  House  t)uty  .. 

Cropertyand  Income  Tax 

Land  Valtie  Dutiet 

Post  Office 

Crown  Lands 

Receipu    from     Suez    Canal 

Stiaref  and  Sundry  Loans . . 

Miscellaneous    

Revenue  

i94.l>i,,ooo    i        <ftA1o^*            »A4^» 

—  I         'a«,799,9J»             to?.""*" 

—  7oo,oa»    j            loj.cae 

—  3.000.000            ^,$a»^aa» 

!          -                    ;jo,«oo 

Total,  including  balance. . 

Other  Rsceipth. 

Repayment  of  Advances  for 

Bullion 

For     Treasury      Bills     (ncll 

For  Exchequer  Bonds  issued 
under  ihe  Capital  Kipendi- 
tiire  iMoneyi  Act,  1904    

Under    Telegraph  Acts,   1S92 

Under    Telephone    Transfer 

Under    Land    Registry  (New 

Buildings)  Act,  1900 

Temporary      Advances     De- 

10,0:0                — 

l,S0O,O0O                      — 

tl,oon,ooo                — 

Temporary   Advances,    Ways 
and         Means       (including 
Treasury  Bills  ;C6, 500,000  in 

Total 

iii.93».i8i 

119  111.701 
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and  oihtr  issues. 


Estimate 

for  ihe 

year 


Total  ts 
oat  ol  tbo  Es< 
chequer  to 
meet   payments  meat   pojraeol* 

bom  irom 

April  I,  If  I),  to   April  i,  1911, 10 

Vov.  1.  io»».        Nov.  •>.  'Oil. 


ExHKNDITt'RR. 

National  Debt  Services 

Development  and    Road    Im- 

provenieni  Fund    

Payni.^iits  to  Local  Taxation 

Accounis,  he 

Other      Consolidated      Fund 

Services  

Supply  Services    1 


t 
14,300,000 

1,140.000 
9,66j,coo 

1.704,000 

'39,010,000 


Expenditure 


196,119,000 


Other  Issues. 


For  Advances  for  Bullion  

For  Advances  for  Interest  on  Exchequer  B<>fKl* 

under    the    Capital    Expeodiiure   (Money) 

Act,  1004  ■.••i:-:\ 

For  Exchequer  Bonds  issued  under  the  Capital 

Kxpenditure  (.Money!  \cl,  1904 

Unaer  1  elesraph  Acls.  1*92  to  1907  

Under  Telephone  Traiisier  Act,  1911     

Under  Land  R.  gislry  (New  Building*)  Acl,  1900 
Under  Public  Buildings  Expenses  Acl,  1903  . . 
Old    Sinking    Fund,     1907-*:     Issued     under 

Seclicn  9  of  the  Finance  Act,  I90« 

Old  Sinking  Fund,  1910-11:  Issued  under  Ihe 
Finance  Acl,  1911,  Section  16  (i)  (a)  ... 

Section  16  (II  (bi  ■• 

Old  Sinking  Fund,  1911-12,  Issued  to  reduce 

Debt 

Deticlencv  Advances  repaid 

Ways  and  Means  Advances  repaid   


t. 
13,900,119 

6t3.Sl» 

5.l67,3« 

1,116,1(39 
89,»0M«3 


I     1913  1911. 

j  Nov.  8,  ,  Nov.  9. 
Balances  in  Exchequer:— I       t  C 

Bank  of  England    14,711,636     3,711,703 

Bank  cf  Ireland I    5*0,046  I    814.081 


Total 


iio,noo>a 
ne^oo 
91,370 


i.»9.t49 
ia.000 


36,000 
SMoe 


■  ■500,000 


iii,633.4)9 


iii.910.iSi 


U.jfitjaa 

53«.J'>» 

J.49S.M 

1,101,037 
_fcJUM5l_ 


107 J» 
4,oiD,9-o 


tjjoo 

i.t}0,«00 


■  I9,it).70t 


•  Includinc  suppleaMMary  granis. 

M IMG.— Treasury  Bills  outsiandirai  on  Nov.  1,  19I):— 

Bills  issued  by  Public  Teoder       ..        ..       fit 
Bills  otherwise  Issued 


Total 


Exchequer  bonds  were  issufd  on  July  11.  tjn  (£4.ooo.«>»l. "«»  »"  "JM 
ion  (/"iso.oool.  under  ihe  Telephone  Transfer  .\e«,  1911,  In  part  paymvni  tj^the 
purchiie  money  of  Ihe   Naiional  Telephone  Compwit-s  uniertaaiM.     rh»e 
iransActions  do  not  appear  in  the  above  net— ent.  as  they  did  not  iBn>i«o  aay 
Exchequer  receipt  or  Issue  o(  cash 

Treasury,  Nov.  10,  igu- 

Notice  is  given  that  coupons  due  l)ec«mber  i  00  the  Indj^ 
trial  Bank  of  Japan,  Ltd.,  ^  per  cent,  strrling  <»ods  lof 
y^j.ooo.ooi  will  be  paid  on  and  after  that  date  at  Ihe  \okoli*«* 
Specie  Bank.  Ltd..  7.  hish<>i»it«t-    h  » 

Notice  is  (tiven  that  coupons  due  December  1  on  the  Impenal 
Japanese  Government  4  per  cent,  sterling  lo«n  ol  1910  tor 
;f  tt.ooo.ooo  will  be  paid  on  antl  after  that  date  at  the  Yoko- 
hama Specie  Bank,  Ltd.,  7,  Bishopsgate,  E.C. 
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GRESHAM 

FIRE  m  ACCIDENT  INSURANCE  SOCIETY,   Ltd. 

Head  Office:    ST.   MILDRED'S  HOUSE,  LONDON,   E.C. 

AUTHORISED    CAPITAL       -      £500,000. 

SUBSCRIBED      -      £300,000.         PAID-UP  £200,000. 

Board  of  Directors. 

Chairman:   Chas.  A.  Hanscn,  Esq. 

(Messrs.  Coates,  Son  &  Co.) 

Deputy-Chairman  :  F.  W.  Butterworth,  Esq. 


C.  H.  Beadnell,  Esq. 

Laurence  Currif.,  Esq. 
(Messrs.  Glyn,  Mills,  Currie  &  Co.) 

CouRTFNA^'  C.  S.  FooKs,  Esq. 
(Chairman    South     Essex    Water 
Works  Co.) 

Henry  Hoark,  Esq. 
{Messrs.  Hoare,  Bankers.) 
Fire  Manatfer. 

T.  Brand  Mii.lkk. 


Sir  Reginald  Macleod,  K.C.B. 

C.  C.  Macrae,  Esq. 
(Chairman  Railway  Debenture  and 
General  Trust  Co.,  Ltd. ;   Deputy- 
Chairman,  London,  Brighton  and 
South  Coast  Railway.) 

The  Rt.  Hon.  Lord  Monk  Bretton. 
C.B. 
Accident  Manager. 

Thos.  a.  Por.soN. 


Ttt  Society  unHtrtrnkea  the  foltowlog  cimeaet  ot  HBsiaese: 

FIRE 

LOSS  OF   PROFITS   RESULTING   FROM  FIRE. 

Fixed  Charges  and  Increased  Working  Expenses. 

PERSONAL  ACCIDENT  AND    SICKNESS. 

Specified   Diseases  and  all   Sicknesses. 

COUPONS. 
PUBLIC   LIAItlLITY. 

General  Third  Party  and  Shop  Risks. 

DRIVERS'  ACCIDENTS. 

Horse  and  Vehicle. 

PROPERTY  OWNERS'   LIABILITY. 

Landlords'  Complete   Indemnity. 

BUROLARY,   LARCENY.   AND  THEFT. 
HOUSEHOLDER'S   "COMPLETE   PROTECTION"  POLICY, 

Combining  the  risks  of  Fire,  Burglar)-  and  .Occidents  to  Domestic  Servants. 

PLATE   GLASS. 

Private  Houses  and  Business  Premises. 

EMPLOYERS'  LIABILITY. 

Clerks,  Shop  Assistants.  Domestic  Servants,  &c. 

FIDELITY  GUARANTEES. 
MOTOR   CARS. 

Pri\ate  and  Commercial  V'ehicles. 

MOTOR  CYCLES. 
LIFTS.    BOILERS,    ENGINES,    ELECTRICAL    PLANT. 

Complete   Indemnity  and   Inspections. 


Branches   Throughout   the   United    Kingdom. 


NOTICES. 


INDUSTRIAL   BANK   OF  JAPAN,   LIMirED, 

FIVE  PER  CENL  STERLING  BONOS  FOR  £2,000,000- 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons  due  1st 
December,  1913,  will  be  paid  on  and  after  that  date  (Saturdays 
excepted)  between  the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Ltd.,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.   TATSUMI,    Manager. 
7,  Bishop?gate,  London,  E.C, 
15th  November,   1913. 

IMPERIAL   JAPANESE  GOVERNMENT  FOUR 
PER  CENT.  STERLING  LOAN  OF  1910  FOR  £11,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  due  1st 
December,  1913,  will  be  paid  on  and  after  that  date 
(Saturdays  e.Kcepted),  between  the  hours  of  11  and  3,  at  the 
Yokohama  Specie  Bank,  Limited,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior 
to  their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI, 
7,  Bishopsgate,  London,  E.C,  Manager. 

15th  November,   1913. 

CDe  Inoestors*  ReoleiD* 

Vol.   XXXI. 

(January  to  June,  1913.)  Price  15/6  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Re-viuw  from  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

"INVE.STORS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C. 


Are    you    familiar    with 
Stock  Exchange  Practice? 


The  enormous  increase  in  the  number  of  Investors 
brought  about  by  the  multiplication  of  securities 
and  by  the  introduction  of  rubber  and  oil  shares  of 
low  denomination  has  created  a  widespread  demand 
for  a  popular  reference  work  dealing  with  Stock 
Exchange  practice,  &c.,  to  meet  which  we  have 
prepared  and  now  publish 


mm 


INVESTORS'  GUIDE 

Price  11-  nett.  post  free  1,3. 

This  instructive  and  interesting  work  has  been  com- 
piled by  experts  in  a  manner  which  makes  it 
perfectly  lucid  to  the  man-in-the-street,  all 
unnecessary  technicalities  being  avoided.  Some  of 
the  subjects  dealt  with  are  : — 

The  Working  of  the  Stock  Exchange. 
How  to  read  a  Proipectus. 
How  to  read  a  Balance-Sbeet. 
How  to  deal  with  your  Broker. 
Invettment  and  Speculation. 
Clauified  List  of  Investmentt,  &a. 


You  can  get  a  copy  at  any  railway  bookstall,  or  direct  from 
The  Publisher , 


72,    Coleman    Street,    London,    E.C. 


AN  EMPIRE  IN   PAWN. 

Being  Lectures  and  Essays  on  Indian,  Colonial,  and 
Domestic  Finance,  Preference,  Free  Trade,  etc. 


By  A.  J.  Wilson,  Editor  of  The  Investors'  Review. 
8vo,  cloth,  10s.  6d.  nett. 


Demy 


OPINION    OF    THE    PRESS. 

BIRMISOHAM   DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  of 
financial  associations  by  which  he  might  have  enriched  himself 
is  a  vigorous  and  (earless  thinker  who  can  set  forth  his  facts  and 
ideas  with  f.D'shed  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  ave  against  the  heroic 
restraint  and  felf-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advanlage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runscounter  to  current  thought.  Mr.  Wilson 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 


MORSINO  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  wiU  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pubix,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it." 


DAILY  NEWS: 

"  There   is   a  measure   of  wisdom    in  what  the  author  says, 
the  measure  is  not  a  very  large  one." 


,11 

but 


At  all  Booksellers  and  Librartes. 

T,   FISHER   UNWIN,  1,  Adelpbi  Terrace,  London,  W.C. 


I'tinted   by  the  Si.  Clements  Press,  Ltd.,  Portugal  Street,  Kingsway,  London,  W.C,  for  the  Prrprietors  cf  The  Invfstors'  Review  and  Pub'ished  by 

Clement  Wu-son,  Norfolk  House,  Nortolk  Street,  Strand,  W.C —November  15,  1913. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan. J 


ESTABLISHED     1  BSD. 


Subscribed  Capital        Yen  48,000,000 

Capital  Paid  Up Yen  30,000,000 

Reserve  Fund         Yen  18,550,000 


Antnag-HsleD. 
Bombay. 
Calcutta. 
CtiaoKcbun. 
Dairen  (Dalnjr). 
Fengtien  (Mukden) 


HtadOffin:  YOKOHAMA. 
Branchts  and  A  gincUt  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Sfaanghai. 

Tiebling. 

Tientsin. 

Tokyo. 

Tsingtau. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    ?78,200.000. 

SIR  EDMUND  B.   OSLER.  M.P.,  President. 
W.  D.   MATTHEWS.  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


I. OS  Angeles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  application. 
London  Office :   7,  BISHOPSGATE,  K.C. 

K.    TATSUMI,  Mamigor. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ofllc«-40,  THReADNEBULE  STRKBT,  LONDON,  B.C. 


London  Branch,  73,  CORNHILL,  £.€. 

J.  H.WDN  HORSEY,  Manager. 

Funds  Tpansferred  to  Canada  by  Drafts  or 
Cablegram. 


Capital  Authorised £1,800,000 

Capital  Paid  Up £562,600 

Resarva  Fund £415,000 


•Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ol  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  In  oonneclion  wlib 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  Is  allowed  at  9  per  cent,  per  annum  on  the 
mlnimuu)  monthly  balances,  provided  they  do  not  fall  below  f  200. 

ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter,  1727. 

CAPITAL  PAID  UP  £2,000,000 

REST £951,565 

Head    Office:      ST.  ANDREW  SQUARE,    EDINBURGH. 

Adam  Tait.  Cashier  and  General  Manacer. 

A.  K.  Wright,  Secretary. 

London    Offlce  :     3,    BISHOPSGATE.    E.G. 

William  Wallack,  Manaiier 
161  Branch  Offloea  throughout  Scotland. 

Banking  Btisiness  ot  every  description  transacted.   Accounts  o|)cncd  for  Foreign 

.and  Colonial  Correspondents.     Bills,  Cheques,  and  other  documents  collected. 

Deposits  received  at  interest  repayable  at  call  or  at  notic«. 


ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

jHeakA  Oftlo*— 3B,  I^om*tt».tr-A  SapAst,  B.C. 

Subscribed  Capital f1.07S.S7j    o    0 

Paid-up  Capital S<*4J7  10    o 

Further  Liability  01  Propriaioci     ..        ..  S39,437  lo    o 

Reserve  Fund 3oo,fl<io    o    • 

I  1  TTERS  OF  CRliDIT  and  DRAFTS  00  tto^aaekn  and  AaiertM  el 
■he  Bank  in  Australia  can  be  obtained  al  the  HMd  <Mc:<*  ,yfW,".'i*.*«°** 
of  the  Bank,  In  the  chief  ProvlnoUl  town*  throuithoot  Um  United  Kli«dna 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwanWfcc  COLLECTION. 
BANKING  and  BXCHANGB  BostoM*o(eit«CTd<Mfl|Mloa  irii iii  •" 


Australia. 


K    M.  IANI()N".Map»*l». 


BANK  OF   NEW  ZEALAND. 

{tncorforalttl  ^r  Act  of  Otmtnl  A%umMy,Jmlf  tglk,  iMi  < 

BANKERS   TO   THK   HEW   ZEALAND  OOVKRHMKKT. 

London  Office:  i,  Queen  Victoria  Street,  Londoa.  B.C. 


Four  p«r  Cent.  GDarmniead  Stock         . . 
7j,ooo  Preferanca  Sbaras  oi  £t   tjs.  «d. 

(^OTamnwnt  ••        ••      V 

1J0.000  Ordinary    Sbans  at    £*>>•■   «d. 
CalM  npfj  «».  M.patAmn 
-      ■■   ■  lift  M.fm »b«rt 


.0 


iHOTd  to  N«*  SMiawi 


tfi 


I 


NefMlUat  and  eollMt*  BOIa  ol  r 
Gtwus  drafts  on  all  lu  1 


it  lances  made  by  iel«|i*tikla 


OBoM  la  New  Zmltaa    AaKntw  aad  Hl^    R«- 


ALEXANDKR  KAY.  ttvuta. 
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LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


BSTABLIBHESD    IN    1836. 


PAID-UP 


CAPITAL 
CAPITAL 


£14,000,000  IN  700,000 
£3,500,000.         I 


SHARES  OF 
RESERVE 


£20   EACH. 


£4,000,000 


HEAD  OFFICE  :    41,  LOTHBURY,  E.C. 

F.  J.    BARTHORPE,  Manager. 


COUNTRY  OFFICE  :    21,  LOMBARD  STREET,  E.C. 

F.     W.     HOWETT,  Country  Maruigcr. 


LOMBARD  STREET  OFFICE  :    21,  Lombard  Street,  E.C. 
WEST  END  OFFICE  :    1,  St.  James's  Square,  S.W. 
FOREIGN  BRANCH  :    82,  Corntaill,   E.C 

JOINT  SECRETARIES. 

A.     A.      KEMPE.  I 


F.  W.   BLACKWELL,  Manager. 
N.  H.    LUBBOCK,  Manager. 
S    S.   KAHN,  Manager. 

G.     PAGET. 


FRANCE  :  London  County  and  Westminster  Bank  (Paris),  Limited,  22,  Place  Vendome,  Paris. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World. 

CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
OEPOSIT    ACCOUNTS.— Sums  of    £jo  and   upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  effected.    DIVIDENDS,  ANNUITIES,  &c.,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  are  issued  and  TELEGRAPHIC  TRANSFERS  made  to  all  parts  ol 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THE   HANK  ARE  BOUND   TO  SECRECY. 


STANJyATlJy   SANK 
OF  SOUTH    AFRICA,  i.ti>. 

Banh«rs  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  t 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,    CLEMENTS    LANE,    LOMBARD   ST.,  LONDON,  K.C- 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York   Aeency:    55,  WALL    STREET. 

OVER    200  BRANCHES  AMD   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 


PAID-UP  CAPITAL  .. 
BESERVE  FUND  .. 
UNCALLED    CAPITAL 


Wm.  Reierson  Arbuthnot,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.C.S.I 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£1.548.525 
£1.990.000 
£4.645.575 

£8,184,100 


Hon.Sir  Chas.  W.  Fremanile,  K.C.B. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C. S.I. ,  G.C.I. E. 
Right  Hon.  Lord  Welby,  PC,  G.C.B. 


\'ERY  DESCRIPTION   OF   BANKING  BVSINES.S    tranMcted  with  the  Cape  Province' 

hiatal.   Orange     Fre<--    .'■tate.   1  ransvaa',    Rhodesia,    Nyaijaland,    East    Africa    Protectorate. 

Uganda,  Zanzibar,  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Banlcs 

Agencies  in  Hamburg,  New  York,  Hhil  elswhcre. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  m.iy  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDIT  and  DRAFT  S  granted  on  the  Branches  and  Agencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stocks  and  Shares  elfected. 
DIVIDENDS.  ANNUITIES.  Etc..  -eceived. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

/'/te  Officers  of  the  Bank  are  bouttei  not  tc  disclose  flu  transaction  of  any  oj  its  customers. 

WILLIAM  SMART,  London  Manager. 

THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
ulhoWsed  Capital    -    -    £1,000,000.  Subscribed  Capital    -    -    £625,000 

Paid-up  Capital         ^'S 00  000 

Reseive  Fund  ..        ..        ..         ..         .,        .,  490,000 

^990,000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

^1,740.  coo 

London  Office— u,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchaRcd  or  collected. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Oftice— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276.747    10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability         ..  728.355       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195  092     11     8 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

Branches  nnd  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEtOSITS  RECEIVED  for  i  eriods  and  at  rates  whicii  may  be  ascertained 

on  at  plication,  and    banking    Business   of    every  description   conducted 

with  Australia. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  184T 

Paid-up  Capital    ..    £250,000    0    0    (25.000  Shares  of  rio  each.) 

Reserve  Fund  ..     ..  £660,000    0    0  |  Reserved  Profits  ..£24,528    0    0 

Reserved  Liability  of  Shareholders  £250,000. 

Drafts  issued    Remittances  cabled,  Bills  negotiated   or  collected.  Deposits 

received  lor  fixed  per  ods  at  r.tes  to  be  ascertained  on  application,  and  all 

banking  and  exc  ange  bu-iness  connect  A  with  Western  Australia  conducted 

through  the  London  Agents,  The  Bank  of  Adelaide,  11,  Leadenhall  St.,   E.C. 


BANK  OF  NEW  SOUTH  WALES, 

ESTABLISHED     /8f7. 

Paid-up  Capital       £3,2S3,54a 

Reserve  Fund  £2,250,000. 

ReserveLlablllty  of  Proprietors    ..  £3,253.540. 

Head  Office:    SYDNBY,    NEW    SOUTH    WALBS. 

tiondon  Directors. 

Sir  Robert  L.  Lvcas-Tooth,  Ban,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tritton,  Esq. 

David  George,  Manager.     Halkerstone  Meldrum,  Aisiitant  Manager. 

VJiLi-SAM  B..K.  Glaus,  Accounlant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queenslantl, 
37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealaml 
3  In  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Ofhce  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania,  Fiji  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periods  on  terms 
which  may  be  known  on  application ;  and  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29,  THREADNEEDLiE  STREET.  E.C. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorporated  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £4,500,000. 

Paid-up  Capital,  £1,500,000:  Reserve  Fund,  £1,500,000;  together    £3,oco,ooo 

Reserve  JLiability  of  Proprietors 3,000,000 

Total  Issued  Capital  and  Reserves £6,000,000 

HEADOFFICEl        -        .        -        71 ,  CORNHILL,  LOIf DON.  E.C» 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICE. 


vke:    srrocK    e:3ccxka.noe:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  othtr  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ot  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  i.ssuine  Contract 
Notes  are  require-)  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
o  the  Stock  Exchange,  London,"  shall  immediately  fullow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  c 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 


CDe  Inoestors'  Reoleu)* 

Vol.    XXXI. 

(January  to  June,  1913.)  Price  15/e  (by  Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  4d.  extra). 

Prices  of  the  Back  Numbers  of  the  Review /ro»«  its  commence- 
ment in  1892  may  be  had  by  applying  to  the  Publisher. 

•'INVESTOKS'  REVIEW"  Office,  Norfolk  House,  Norfolk  St.,  W.C. 


ICbe  Jnveetore*  IRevtew, 


Vol.  XXXll.— No.  829.     SATURDAY,  NOVEMBER  22,  1013.    (■«22S"')  Price  6d. 


PUBLISHERS'    MOTICES. 

Cbe  InUCSlOrS'  ReVieU)  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
•One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6g.  6d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

Id.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  15s.  6d.,  or  IBs.  3d.  postfree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

ELEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


Telephone  No. : 
Gerrard  9132. 


Telegraphic  Address : 
"  Unveiling,  London." 


The  Editors  cannot  unaertake  to  return  rejected  com- 
enunicatlons. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
•for  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One   Reply    to    One   Question  —  On*    Shilling.      Aay 

number  of  questions  may  be  pat  and  will  be  answered  at  the  nta 
of  One  Shilling  each.  The  questions  ibonld  be  oambarad 
and  a  copy  kept,  as  secarities  cannot  be  named  with  '  ""'rimtit  >■ 
the  printed  replies.  Questions  to  be  answered  in  tbe  corrMit  Iho* 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  Guinea  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tbe 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  tbe  "Answers"  column.  Notice  o( 
exhaustion  will  also  be  given  there. 

Telegrame  advising  about  new  securities  cost  Half-a- 
Cpo^wn  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  (or  such  letters  is  Tan 
Shillings,  but  for  this  three  questions  wilt  be  answered  U 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  tbe  charge  is  Half-a-Crovwn  p«r  qu**tlon. 

Correspondents  can  have  their  lists  of  investments  overbaolad 
and  advised  upon  by  letter  on  terms  varying  according  to  tbe  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  tbe  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing   Events. 


During  the  week  ended  Xovember  15  revenue  came 
in  to  the  amount  of  ;f.2,.^S2,ooo,  as  against  ^2, 577,91 7 
for  the  corresponding  week  last  year.  Estate  duties 
were  ^'209,000,  stamps  ;^;2 1,000,  and  Post  Oflicc 
;£,'40,ooo  more,  whije  Customs  fell  off  ;£^i9,ooo,  Excise 
^i 53,000,  and  income-tax  ^^190,000.  Expenditure  was 
^"201, 293  less  at  ;63.983,39<',  supply  service  being 
£,169,000  down.  As  result  Exchequer  balances  were 
decreased  by  ^"i, 500,396  to  /:3, 783, 286,  or  £2,053,728 
less  than  a  year  ago.  So  the  whole  of  the  last  Treasury 
Bill  refresher  has  disappeared. 


Figures  arc  now  available  of  India's  foreign  trade 
lor  the  first  six  months  of  its  fiscal  year,  down,  viz., 
to  September  30  last.  They  are  not  altogether  satis- 
factory however  looked  at.  l-"rom  the  point  of  view 
of  gold  imports  the  exhibit  is  undoubtedly  calculated 
to  nourish  hopes  in  London  that  enough  gold  will 
remain  there  to  carry  us  through  the  winter  without 
excessive  charges  for  loanable  credit,  but  in  other  re- 
spects the  totals  point  to  over-trading  in  India.  Com- 
paring the  first  six  months  of  the  current  fiscal  year 
with  the  same  halves  of  the  two  preceding  years,  this 
year's  nett  imjxjrt  of  gold  has  declined  by  52  per  cent, 
rompared  with  1912,  and  by  12.6  per  cent,  compared 
with  191 1 — has  been,  that  is  to  say,  £'6,101,000  against 
£r  12, 250, 000  last  year  and  £6,980,000  the  year  before. 
.'\  continuance  of  this  narrowed  demand  will  be  a  dis- 
tinct cause  of  satisfaction  to  our  Money  market.  The 
trade  in  merchandise,  however,  shows,  as  we  have 
implied,  a  contraction  of  the  margin  between  imjxirts 
and  exports  that  warns  us  to  look  for  possible  trouble 
t-xtending  in  India  beyond  anything  caused  by  the 
numerous  native  bank  and  speculators'  failures  in 
Bombay  and  the  North-West  Provinces.  Exjxirts  of 
merchandise  for  the  six  months  came  to  £76,630,000, 
which  c<impares  with  £78,388,000  in  1912  .nnd 
;^7i, 285,000  in  1911.  There  is  accordingly  little  indi- 
cation that  the  demand  for  Indian  goods  is  falling  off, 
and  this  year's  figure,  looking  at  the  severe  decfinc  in 


opium  exports  revealed  by  the  reduction  of  the  cate- 
gory "chemicals,  drugs  and  medicines,"  is  fully  as 
good  as  last  year's,  but  when  wc  turn  from  exports  to 
imports  the  total  of  £'59,222,000,  which  wc  find  is 
nearly  ;^io,ooo,ooo  above  that  for  the  first  half  of  1912 
and  nearly  £17,000,000  higher  than  in  191 1.  It 
follows  that  on  the  merchandise  test  alone  the  excess 
value  of  exports  over  imports  has  fallen  from 
£^29,501,000  in  the  first  half  of  191 1  and  ;^28,763,ooo 
in  the  same  half  of  last  year  to  £'17,408,000.  That  is 
bad  enough,  but  when  wc  add  the  movements  in  pre- 
<Mous  metals  the  indication  of  coming  distress  or 
urgency  in  borrowing  becomes  still  more  emi>hatjc.  In 
the  September  half  of  1911  the  nett  excess  value  of  ex- 
ports over  imports,  everything  included,  was 
£'20,893,000,  which  was  enough  to  cover  all  home 
charges,  public  and  private,  with  something  over. 
Next  year  it  fell  to  £14,389,000,  which  was  less  than 
enough  to  meet  remittance  requirements,  and  in  the 
current  year  it  is  down  to  £9,812,000,  an  amount 
which  does  not  suffice  to  cover  half  the  acknowledged 
Government  demands  for  the  year  ending  March  31 
next.  To  make  matters  worse  still.  Government  stores 
have  been  imported  to  a  value  quite  £^1, 000,000  above 
that  of  the  first  half  of  last  year  and  nearly  £"2,750,000 
alxive  191 1.  The  indications  consequently  are  that 
India  is  about  to  come  within  the  range  of  the  mone- 
tarv  stringency  which  continues  to  threaten  Europe 
with  crises,  notwithstanding  the  superficial  improved 
positions  in  Germany  and  the  United  States, 

Many  Canadian  companies  get  up  their  reports  with 
a  daintiness  that  cannot  be  matched  in  our  matter-of- 
fact  old  land.  Here,  for  instance,  is  the  Ogilvie  Fknir 
Mills  Co.,  Ltd.,  putting  outareport  in  various-coloured 
hot-pressed  papers  with  an  illustration  of  its  new 
mill  at  Medicine  Hat,  Alberta,  red  lines  at  top  .ind 
bottom  of  the  pages,  and  other  marks  of  a  luxurious 
taste.  It  is  good  reading,  too.  The  contents  of  this 
report  tell  us  that  progress  is  being  made  in 
various  direct'ions,  not  least  at  Medicine  Hat.  where  a 
new  mill  is  now  running  of  a  capacity  to  turn  out  1,000 
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barrels  of  ilour  per  week.  Profits  likewise  were  not  at 
all,  to  be  sneezed  at,  for  after  paying  interest  and 
dividends  of  7  per  cent,  on  the  preferred  and  8  per 
cent,  on  the  deferred  shares,  there  was  $131,735  left 
to  carry  forward,  making  the  total  accumulation 
$6^2,218.  Unfortunatel}-  there  is  no  profit  and  loss 
account,  only  a  somewhat  skeleton  balance-sTieet  and 
a  list  of  the  company's  various  properties  set  forth  at 
the  end  of  the  auditors'  report.  Said  report  is  satis- 
factory enough,  in  appearance  at  least,  especially  in  its 
notification  that  the  goodwill,  valued  heretofore  at 
$1,000,000,  has  been  written  down  to  the  nominal 
vahie  of  $1  by  the  appropriation  of  $169,695  out  of 
past  earnings  and  the  transfer  of  $830,304  from  the 
"capital  surplus  account."  But  in  reality  this  sur- 
plus arises  through  a  book  entry  inflation  of  the  value 
of  the  company's  properties.  They  have  been  written 
up,  in  short,  so  as  to  extinguish  goodwill,  and  we  do 
not  like  the  style.  What  about  depreciation  ?  The 
company  owns  no  less  than  seven  flour  mills,  includ- 
ing an  oatmeal  mill  in  Winnipeg,  the  largest  of  which, 
the.  Royal  Flour  Mill  at  Montreal,  is  capable  of  turn- 
ing out  6,000  barrels  of  flour  a  day.  It  also  possesses 
four  elevators  capable  of  storing  4,200,000  bushels  of 
grain,  exclusive  of  134  stations  scattered  over  the 
North-West,  where  another  4,195,000  bushels  can  be 
stored.  There  are  likewise  four  warehouses  with  a 
flour  storage  of  377,000  bushels,  and  there  must  be 
depijeciation  to  be  allowed  for  on  these  properties,  but 
no  ijidication  is  given  in  the  accounts  of  any  hoardings 
in  that  direction.  We  have  no  doubt  that  the  company 
is  a  .strong  one,  doing  a  fine,  profitable  business,  but 
its  exhibit  would  have  pleased  us  better,  even  if  It  had 
been  upon  plain  white  paper,  if  the  accounts  had  been 
compjete  and  inflation   omitted. 


It  is  not  conducive  to  the  goodwill  of  British  in- 
vestors when  scarce  a  week  passes  without  some 
jarring  blow  being  given  to  public  confidence  in  things 
Canadian.  This  week  it  is  the  Ocean  Falls  Co.,  Ltd., 
a  company  ushered  upon  the  scene  just  four  years  ago, 
which  has  never  done  any  good  whatever,  never  given 
any  information,  or  published  any  accounts,  far  less 
paid  a  dividend,  now  announcing  a  wind-up.  Without 
any"  full  or  other  exhibition  of  its  affairs  that  we  at 
least  have  seen  or  heard  of,  the  abortion  is  to  be 
covered  up  by  a  new  company  to  be  formed  by  the 
Anglo-London  and  Paris  National  Bank  of  San  Fran- 
cisco and  a  director  of  the  Bank  of  California.  This 
new  company  is  to  take  over  the  whole  property,  busi- 
ness and  undertaking  of  the  Ocean  Falls  Co. — we  did 
not  'know  that  it  had  any  business — and  will  provide 
the 'capital  to  erect  a  paper  mill  at  Ocean  Falls — from 
which  we  infer  that  the  original  company  has  done 
nothing  with  the  money  confided  to  it — and  also  the 
nece;ssary  working  cap"ital.  These  projectors  under- 
take that  a  paper  mill  shall  be  erected  and  in  operation 
within  three  years,  which  does  not  look  particularly 
brilliant.  On  the  strength,  however,  of  contracts  or 
promises  of  this  kind,  the  new  company  is  to  have  a 
capital  of  $9,500,000,  divided  into  $2,000,000  of  6  per 
cent,  preferred  stock,  cumulative  after  three  years,  and 
$7,500,000  common  stock.  Besides  this,  bonds  to  a 
nominal  amount  of  $3,000,000,  bearing  6  per  cent,  in- 
terest and  of  thirty  years'  currency,  will  be  created, 
interest  to  begin  six  months  after  the  Ocean  Falls  pro- 
perty has  been  transferred  to  the  new  company,  and  it 
is  proposed  to  distribute  these  bonds  in  such  a  way  as 
will  give  holders  of  the  $2,000,000  of  6  per  cent,  'first 
mortgage  sterling  bonds  outstanding  of  the  Ocean 
Falls  Co.  50  per  cent,  of  the  amount  of  the  debt  in 
new  bonds  secured  by  first  mortgage  and  guaranteed 
as  to  principal  and  interest — by  whom  guaranteed? — 
35  per  cent,  in  new  preferred  and  35  per  cent,  in  new 
common  stock.  The  second  mortgage  bondholders  will 
get  $300,000  of  6  per  cent,  preferred  stock  and 
^S.So.ooo  of  common  stock.  It  may  be  all  right,  but  it 
looks  as  if  it  might  not  be. 


The  September  issue  of  the  Australasian  Insurance 
and  Banking  Record  contains  its  usual  summary  of  the 
last  published  balance-sheets  of  Australasian  banks  as 


at  June  30,  or  the  nearest  date  thereof;  and  the  exhibit: 
is  a  favourable  one  from  many  points  of  view,  indicat- 
ing larger  resources  and  good  profits.  Dividends 
ranged  from  nothing  up  to  20  per  cent.,  but  only  three 
banks  out  of  the  whole  22  were  in  the  non-dividend 
paying  list.  Did  space  permit  we  should  give  the 
details.  As  it  is  all  that  we  have  room  for  is  the 
appended  condensed  summary,  for  which  we  are  in- 
debted to  the  Record.  In  its  analysis  of  the  table  it 
points  out  that  during  the  last  three  years  the  paid-up 
capital  of  these  banks  has  been  increased  by 
;^i,6og,ooo  and  their  reserve  funds  by  ^"2,994,000, 
while  the  balance  of  undivided  profits  has  gone  up  by 
;^"i39,4i5.  The  total  of  these  three  items  on  June  30, 
1910,  amounted  to  a  little  over  13  per  cent,  of  the 
aggregate  totals  of  the  balance-sheets,  while  on  June  30  ■ 
last  it  was  13!  per  cent.  Four  large  issues  of  new 
shares  now  in  progress  will  materially  increase  the 
total,  but  it  must  be  borne  in  mind  that  increases  in 
reserves  from  premiums  on  share  issues  are  really 
capital  and  not  accumulations  from  surplus  profits. 
The  summary  here  printed  shows  that  the  total  amount 
due  to  the  public  was  at  June  30  last,  or  thereby, 
';^'2 1 1,424,000.  This  is  a  smaller  figure  than  was 
shown  at  the  same  date  in  either  of  the  two  previous 
years,  there  having  been  a  decline  of  more  than 
;^2,ooo,opo  in  the  liability  on  deposits,  &c.  It  is  a 
handsome  total  anyway,  and,  if  we  did  not  look  at  the 
other  side  of  the  accounts,  one  from  which  fine  deduc- 

AUSTRALASIAN    BANKING    STATISTICS. 


Capital  and  liabilities — 

Capital  paid  up 

Reserve  funds    

Undivided  profits 

Dividends  declared 

Total  shareholders'  funds  . . 

Notes  in  circulation 

Bills  in  circulation,  &c 

Contingent      liabilities      where 

stated    

Deposits,  &c 

Total  owing  to  the  public  . . 
Total  capital  and  liabilities 
Assets — 
Coin  and  bullion,  cash  balances, 

notes  of  other  banks,  &c 

Bills  receivable  in  London  and 
remittances  in  transitu  (where 

stated  separately) 

Government  and   other    public 

securities 

Discounts,  loans,  advances,  &c. 
Liabilities  of  customers  on  let- 
ters of  credit  per  contra,  &c. . 

Bank  property    

Total  assets 


To  June  30 
1910. 


£ 

18,803,282 
9,592,928 

431.227 
791.080 


29.618,517 


5,563,802 
15.745,264 

2,846,795 

l68,663.l6' 


192,819,026 
222,437,543 


56,326,073 


20,236,680 

13,544,684 
123,974,600 

S.735.I74 
5,620,332 


To  June  jol 
1911 


[To  June  30 
1912. 


£ 

19.674.452 
10.579.579 

371  86a 
864,725 


31,490,618 


5,517,207 
19.030,546 

2,775,153 
185,116,149 


212,439,055 
243.929.673 


64,824,186 


18,273,891 

15,530,283 
136,695,135 

2,878,993 
5.727,185 


243.929.673 


£ 

20,058,875 

11,548,000 

435,234 

t9l.55i 


32,933,660 


2,400,716 
17.565,958 

2,578,564 
190,015,618 


212,560,85*: 
245-494.516 


54.694,355 


19,067,593 

14,062,984 
149.339.962 

2.578,564 
5.751.058 


245.494.516 


To  J  une  30 
■913- 


£ 

20,411,919  - 
12,586,500 
463,591 
930.495 


211,424,096 
245,816,601 


57,435.568 


21,688,961 

•  13.073.74r 
t45.ltl.356 

2.755.729 
5,751,246 


245.816,601 


tions  as  to  the  wealth  of  the  community  might  be  drawn. 
In  reality,  however,  deposits  are  mainly  the  per  contra 
of  discounts,  loans  and  advances,  which  amounted  at 
the  date  given  to  ;^i45, 111,000.  The  advance,  the  bills 
discounted,  and  but  to  a  minute  extent  the  cash,  create 
the  deposit,  therefore  the  increase  in  liabilities  on 
deposits  does  not  necessarily  mean  an  increase  in  the 
untrammelled  wealth  accumulations  of  a  people.  It  is 
much  more  likely  to  mean  in  great  part  an  increase  in 
their  debts,  and  that,  in  fact,  is  the  case.  The  banks 
carry  on  the  commerce  of  the  country,  and  must  neces- 
sarily live  and  make  a  profit  by  giving  credit.  It  is  all 
right,  too,  as  long  as  credit  is  discreetly  restrained  so 
that  no  client  gets  too  deep  in  a  bank's  debt;  and  the 
wealth  of  the  bank's  customers  may  be  increased, 
usually  is  increased,  by  this  judicious  use  of  credit. 
Nevertheless  the  resources  of  the  bank  are  wealth 
engaged,  not  wealth  that  is  free,  so  that  were  the  people 
of  Australasia  under  the  necessity  of  withdrawing 
money  to  pay  debts  in  London  as  they  are  now  and 
have  for  some  time  been  in  consequence  of  the  public 
debt  interest  and  of  the  inconveniently  large  excess 
value  of  imports  over  exports,  it  does  not  take  long  to  ■ 
bring  their  money  market  into  an  embarrassed  posi- 
tion. The  immediately  liquid  assets  now  bear  the  pro- 
portion of  about  44I  per  cent,  to  the  liabilities,  says  the 
Record,  and  this  is  about  3  per  cent,  more  than  was 
shown  12  months  before.  The  inference  is  that  the 
position  is  stronger  now  than  then,  but  what  are  the 
really  liquid  assets  of  banks?  It  is  impossible  to  tell 
from  their  balance-sheets,  and  we  know  that  in  London 
such  entries  as  money  lent  at  call  and  short  notice  are 
treated  as  liquid  assets  when,   as  a  matter  of  fact,  it 
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would  be  impossible  to  lay  hold  of  10  per  cent,  of  them 
were  a  sudden  strain  to  come  over  the  market. 


Neither  the  Government  of  United  South  Africa  nor 
the  authorities  in  the  Province  of  Natal  have  dealt  well 
l)y  the  immigrant  natives  of  India,  consequently  the  re- 
\i)lt  of  Indians  in  Natal  with  which  they  are  now  dis- 
turbed is  only  one  more  example  of  the  reaper  reaping 
what  has  been  sown.  The  Natalesc  whites  are  not  the 
most  admirable  examples  to  be  found  in  our  colonies  of 
ilie  Anglo-Saxon  temper  and  character.  We  remember 
many  things  to  their  despite,  things  mean,  ignoble, 
that  occurred  during  the  Boer  War,  but  it  does  not 
seem  to  be  true  that  they  have  brutally  used  the  natives 
of  India  mainly  by  whose  labour  they  have  waxed  fat. 
It  is  the  treating  of  these  natives,  who  are  British  sub- 
jects, like  pariahs,  the  infliction  of  intolerable  disabilities 
upon  them  as  citizens,  and,  to  clinch  all,  the  ex.'iction  of 
a  ;^3  poll  tax  which  have  goaded  these  peaceable 
workers  into  revolt.  And  in  Natal,  as  in  Johannes- 
burg, the  patient  Indian,  most  thrifty  in  habits,  simple 
in  life,  embarrasses  the  white  trader  by  his  competition, 
once  he  has  finished  his  term  of  indentured  service  and 
becomes  free  to  engage  in  petty  commerce  and  in- 
dustries. So  now  not  only  the  South  African  but  like- 
wise the  British  Government  are  tormented  by  a 
problem  most  difficult  to  solve.  Our  hands  are  tied. 
The  South  African  Union  is  a  free,  independent 
country,  and  any  interference  on  the  part  of  Downing 
Street  officials  would  be  hotly  resented  by  its  Govern- 
ment, and  white  people  would  stir  up  anew  that  racial 
.Tntipathy  which  has  of  late  years  been  somewhat  lulled 
down.  We  can  only  deprecatingly  advise,  and  our  im- 
potence be  thereby  proclaimed  in  India  itself.  Thus  is 
the  unity  of  this  great  Empire  of  ours  illustrated. 


was  still  a  scarcity  of  ceruin  classcii  of  workmen  in 
some  provincial  districts.  Changes  in  wages  showed  a 
decrease  owing  to  the  fall  in  prices  in  those  industries 
in  which  wages  are  governed  by  prices,  notably  in  the 
mining  and  metal  trades.  Coal  mining  was  still  active, 
and  the  textile  trades,  on  the  whole,  remained  about  the 
same.  Trade  unions  with  a  nett  membership  d 
948,601  reported  20,857  (o"*  2.2  per  cent.)  of  their 
members  as  unemployed  at  the  end  of  October,  as  com- 
pared with  2.3  per  cent,  at  the  end  of  September  and 
2  per  cent,  at  the  end  of  October,  1912.  The  percen- 
tage of  insured  workpeople  unemployed  at  the  end 
of  the  month  was  3.6  compared  with  3.4  at  the  end 
of  the  previous  month. 


In   May   last  the  directors  of  the   Mexican   Cotton 
Estates  of  Tlahualilo  announced  that  a  settlement  of 
the  water  rights  dispute  had  been  arrived  at,  and  that 
the  Mexican  Government  had  undertaken  to  give  the 
company  sufficient  facilities    for    the    adequate  irriga- 
tion of  its  properties  in  return  for  which  the  company 
abandoned   its  claim  for  damages.      It   is  now   stated 
that  the  Government  has  arranged  for  the  purchase  of 
the  new   water   rights   from   the   present  owners,   and 
that  the  arrangement  only  awaits  the  formal    sanction 
of  Congress.     In  the  meant'me,  however,  the  gravity 
of  the  political  situation  in  Mexico  has  increased,  and, 
as  the  company's  estates  are  situated  in  the  most  dis- 
turbed area,  it  is  finding  itself  in  difficulties.     In  spite 
of  the  adverse  conditions,   this  year's  cotton   crop   is 
said  to  be  one  of  the  finest  which  has  ever  been  raised 
on  the  estates;  it  is  estimated  at  15,000  bales,  and  to 
be  worth,  at  the  normal  rate  of  exchange,  ;£r300,ooo, 
but  it  is  impossible  at  present  to  get  any  part  of  it  to 
market,  and  the  company  is  entirely  depleted  of  funds 
and  working  capital.   Arrangements  were  made  earlier 
in  the  year  with  the  bankers  for  financial  facilities  to 
carry  on  the  estates  to  the  end  of  September,  by  which 
time  it  was  hoped  that  it  would  be  possible  to  begin 
to   realise   the  current   crop,   but   this   having   proved 
impossible,   it  has  bec-omc  urgently  necessary  to  pro- 
vide further  funds.      In  the  directors'  opinion  the  only 
plan  for  doing  so,  which  is  at  all  feasible,  is  to  ask  the 
debenture-hoiders  to   authorise   the   Mexican   company 
to  borrow,  in  priority  to  their  security,  such  sums  as 
may  be  required  up  to  ;^'ioo,ooo,  and  to  give  as  addi- 
tional security  for  such  advances  prior  lien  debentures 
of  the  English  company. 


The  labour  returns  for  October  show  that  employ- 
ment continued  good,  although  there  was  some  decline 
from  the  high  level  recorded  in  October,  1912,  especi- 
ally in  the  principal  metal  industries.  In  spite  of  the 
reduction  in  the  number  of  pig-iron  furnaces  in  blast, 
employment  in  the  iron  and  steel  works  somewhat  re- 
covered from  the  September  level,  and  shipbuilding 
also  improved,  especially  in  the  repairing  centres,  while 
engineering  showed  little  change.  Labour  Exchanges 
reported  a  continuance  of  the  demand  for  labour  in  the 
shipbuilding  trades,  and  in   the  building   trades  there 


The   Alby    United  Carbide   Factories,   Ltd. 's   report 
covers  the  year  ended  June  30  last,  and  disck>ses  ex- 
cellent results.  The  nett  profit  for  the  year  was  ^"7,657 
better  at  ;^"8o,448,  an  amount  brought  up  to  ;£,>*2,574, 
or  ;£J'9,289  more,  by  the  ;£,'2,i25  brought  forward.     De- 
preciation on  buildings  got  ;66,474  of  this,  or  almost 
as  much  as  a  year  ago,  and  the  dividend  on  the  ordi- 
nary shares  is  made  up  to  12 J  per  cent,  for  the  year 
against  6  per  cent,  for  I9ii-i2  by  a  final  payment  of  7I 
per  cent.      Even   so  the  balance  of   ;t  17,780  left  is 
;^'i3,682  up,  but  this  time  there  is  no  entry  against  the 
acetylene  process  account  off  which  ;£,'2,ooowas  written  a 
year  ago,  and  as  preliminary  expenses  were  all  written 
off  then,  the;^37,oi2  required  for  that  purpose  out  of  the 
proceeds  of  1911-12  revenue  has  been  released  to  go  to 
pay    the    increased    dividend.      It    is    stated    that    the 
Meraker  Co.    continues  to  give  a   highly   satisfactory 
return  on  the  outlay,  the  amount  received  for  the  past 
12  months  being  more  than  twice  that  for  the  previous 
3'ear  and  nearly  four  times  as  great  as  the  cost  of  the 
investment.     But  the  business  still  requires  capital  be- 
cause it  is  expanding  fast,  and  the  board  has  taken 
a  share  in  a  company  that  has  been  formed  to  produce 
cyanamide  on  a  large  scale.     This  new  company  has 
a  capital  of  ;^2,ooo,ooo,   of   which   ;^i,23i,ooo   wa.s 
subscribed  in  cash.     It  owns  water-powers  capable  of 
generating  over  1,000,000  e.h.p.  per  annum,  and  suffi- 
cient power  is  being  harnessed  up  at  .\ura,  in  Norway, 
to  ensure   a   yearlv  output  of  about   200,000  tons   to 
begin  with,  so  the' board  has  decided  to  exchange  the 
192,380   shares   held    in    Nitrogen   Fertilisers   and  the 
12,000  in  Nitrate   Products,   Ltd.,   for  about   240^80 
shares  in   this   Nitrogen   Products   and   Carbide   Co., 
Ltd.     It  has  also  decided  to  take  up  a  further  259.6» 
of  the  new  company's  shares  for  cash,  so  that  the  Alby 
United   Carbide    Factories,    Ltd.,    now   holds   500,000 
shares,  or  one-quarter  of  the  capital.     In  the  balance- 
sheet   its   investments   at  cost  show    an    increase    of 
;^3i,oT4  at  ;^2«i,826,  but  that  entry  cannot  include 
the  new  acquisition  just  mentioned.     In  the  course  of 
the  vear  ;^75.93S  of  additional  capital  has  been  paid 
up,  taking  the  total  outstanding  ;^550.ooo,  of  which 
X108  ^92  is  in  preference  sh.ires.    Loans  from  bankers 
figure 'for  ;^44,o8o,  and  sundry  creditors  for  ^29.970. 
while  stocks  are  down  ^23.265  to  £39.^Ji4'  and  toans 
and  advances  to  subsidiary  companies  ;t28.3iS  lower 
at  /r28  s,i~      At  the  close  of  the  ordinary  meeUng  an 
extrKordinarv   one   is   to  be  held   for   the   purpose  of 
ratifying    and  approving  the  sundry    agreements    set 
forth  in  a  circular  which  accompanies  the  report. 

So  far  the  Argentine  Navigation  Co.  (Nicolis 
Mi'hanovich),  Ltd.,  has,  on  the  whole,  fulfilled  the  pro- 
mises  set  out  when  it  was  originally  placed  before  the 
British  investor.  The  fourth  annual  report  covering 
the  vear  ended  June  30  last  discloses  a  gross  protit 
^48  191  larger  than  that  of  the  previous  year  at 
/■482.3^S'  ^"^  ^^'^  working  cost,  including  depreca- 
tion 'allowance  and  insurance,  rose  £29,5$'  ^ 
i;-.o2  -^Ro.  so  that  the  clear  balance  of  £i79.945  »» 
olih-  i: 1 8.6 ',9  better.  From  this  £9^,^A  '"  «"•  •"" 
^4.36^  more  than  a  vear  ago.  has  been  charged  off  to 
debenture  interest,  board's  fees.  London  charges,  dis- 
count on  debentures— the  whole  of  which  has  now  been 
written   off— and  anotlier  ;£:20.ooo  placed   to  reserve. 
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Consequently  the  'balance  of  ;£,"  186,081  left  to  be  dealt 
with  is  just  ^'14.275  higher,  and  after  giving  the 
cumulative  preference  shares  their  6  per  cent.,  plus 
10  per  cent,  of  the  profits,  which  provides  an  additional 
4  per  cent.,  making  their  return  10  per  cent,  for  the 
year,  the  ordinary  shares  again  get  a  dividend  of  9  per 
cent.  These  distributions  will  leave  £^6,553  or  £2,boS 
less  to  be  carried  forward  to  the  credit  of  the  prefer- 
ence shareholders  and  ;^2,403  to  that  of  the  ordinary 
shareholders  or  £527  less.  During  the  previous  year, 
however,  the  ordinary  capital  was  increased  by 
^"200,000  to  ;^i,6oo,ooo,  so  that  it  took  ;^9,ood  more 
to  pay  a  half-year's  dividend  than  it  did  12  months 
ago,  or  ;^i8,ooo  more  per  annum.  During  the  year 
;£?26,3O0  of  debentures,  or  ;^i,38o  more  than  in  the 
previous  year,  were  redeemed,  while  the  capital  ex- 
penditure was  ;^209,2i2;  in  fact,  the  fleet  value  was 
increased  by  ;£'i87,38i  to  ;^2, 313,002,  while  the  value 
of  land,  buildings,  shipyards,  machinery,  &'c.,  Jtc, 
rose  ^"21,831  to  ;^274,i4i,  and  the  amount  allowed 
for  depreciation  hardly  looks  adequate — is,  in  fact, 
only  2.8  per  cent,  for  the  year.  Goodwill,  moreover, 
remains  at  ^146,150.  There  is  as  yet  no  particular 
complaint  to  lodge  against  such  economies,  but  we 
hope  the  increase  of  the  general  reserve  will  take  place 
at  greater  speed  than  hitherto,  especially  now  that 
the  discount  on  the  delsenture  issue  has  all  been  written 
off.  The  general  reserve  stands  at  no  more  than 
;^75,ooo,  and  the  depreciation  account,  including 
;^83,8oo  of  debentures  redeemed,  is  only  ;^25o,4i2  all 
told.  Even  so  it  appears  to  be  an  increase  of  ^^72,378 
oh  the  vear. 


Like  all  other  British  iron  and  steel  companies, 
Dorman,  Long  and  Co.,  Limited,  did  well  in  its  year 
ended  September  30  last.  Profit  rose  ;^24,846  to 
;^257,863,  and  £^9,548  more  at  £77,117  was  brought 
forward,  so  that  the  free  total  of  ;^334,98o  is  better  by 
;634>394>  ^^  increase  which  appears  to  warrant  the 
board  in  raising  the  dividend  on  the  ordinary  shares  to 
8|  per  cent.,  as  against  7^  per  cent,  paid  in  the  pre- 
ceding year.  This  takes  ;£^  12,596  more,  and  deprecia- 
tion gets  ;^~6o,ooo,  as  compared  with  ;£'30,ooo  in 
1911-12.  This  time,  however,  ;^io,ooo  less  at  ;£^30,ooo 
is  carried  to  the  debenture  stock  redemption  account, 
and  nothing  at  all  is  written  off  capital  expenditure, 
compared  with  ;^27,849  so  assigned  a  year  ago.  On 
the  other  hand,  the  balance  of  ;^io7,725  left  to  carry 
forward  is  ;£^3o,6o7  better,  and  the  capital  expenditure 
has  been  ;^40,786  less  at  ;^.37,o63,  the  money  being 
mostly  spent  on  an  additional  steel  furnace  at  the  com- 
pany's Britannia  Works.  The  balance  of  the  call  on 
the  ordinary  shares  of  Bell  Brothers,  Ltd.,  ;£r30,c)oo, 
has  been  naid,  and  the  money  is  being  used  in  im- 
portant developments  at  Clarence  and  the  collieries. 
Changes  in  the  balance-sheet  indicate  an  increase  of 
;^7,o64  in  the  book  value  of  the  property,  bringing  it 
up  to  ;^93o,879,  and  investments  are  ;^47,i02  up  at 
;£,766,738,  chiefly  because  of  the  just-mentioned  call 
paid.  Stocks  are  ;^8o,583  higher  at  ;^542,48o,  and 
debts  due  to  the  company  ;^i9,o55  up  at  ;^3i3,i20. 
Cash  and  bills  remain  much  the  same  at  ;^56,667. 
Debts  due  by  the  company  are  ;^6o,854  larger  at 
;£-387>750>  but  the  debenture  stock  is  being  steadily  re- 
deemed, and  shows  a  reduction  of  ;£'i8,27o  on  the  year 
at  ^588,730,  including  accrued  interest.  The  fund'  for 
the  redemption  of  the  debentures  has  now  been  brought 
up  to  ;^ioo,ooo.  An  entry  of  ;£a  1,494  named  "  con- 
tingent liability  under  bills  discounted  "  appears  for 
the  first  time.  It  is  mentioned  by  the  directors  that 
they  availed  themselves  of  an  opportunity  of  taking 
an  interest  in  the  Channel  Collieries  Trust,  Limited, 
which  holds  extensive  mineral  rights  in  the  countv  of 
Kent.  Everything  connected  with  the  works,  build- 
ings, machinery,  and  tools  have  been  kept  in  a  state 
of  thorough  efficiency.  Altogether  this  is  probably  the 
best  report  the  company  has  yet  issued. 


price  of  the  shares,  and  the  adverse  rumours  in  circula- 
tion, the  Financial  Times  last  week  cabled  to  its 
Johannesburg  correspondent  for  information.  His 
reply  was  of  a  rather  soothing  nature,  and  as  he  has 
on  previous  occasions  proved  himself  to  be  a  competent 
and  independent  critic,  his  views  are*  entitled  to  all 
respect.  Unfortunately  he  has  not  dealt  very  ex- 
plicitly with  the  categorical  report  that  the  manage- 
ment had  had  the  ore  reserves  checked  last  August, 
with  the  result  that  they  were  obliged  to  drop  the 
official  estimate  by  some  600,000  tons,  and  the  value 
by  0.2  dwts.,  or  nearly  is.  per  ton.  It  is  scarcely 
conceivable  that  such  a  definite  statement  could  get 
into  circulation  without  some  foundation,  and  the  ex- 
planation that  it  may  have  arisen  owing  to  the  poor 
developments  in  the  June  and  Septmber  quarters  is  not 
entirely  convincing.  Yet  in  the  quarterly  report  issued 
at  the  beginning  of  this  month  not  only  is  no  mention 
made  as  to  rechecking  the  ore  reserves,  but  it  is  indi- 
cated that  there  was  some  improvemeiit  in  the  assay 
value  of  developments  as  compared  with  the  previous 
quarter.  It  would  certainly  be  desirable  to  have  a 
clear  official  statement  on  the  point,  for  although  we 
do  not  expect  directors  to  take  notice  of  every  idle 
rumour  it  is  different  when  definite  statements  seriously 
affecting  the  value  of  the  property  are  put  forward. 
At  December  31  last  the  ore  reserves  were  estimated 
at  2,437,000  tons  averaging  6.74  dwts.,  and  the  alleged 
reduction  of  600,000  tons  in  quantity  and  of  is.  in  the 
grade  would  make  a  very  important  difference  to  the 
valuation  and  life  of  the  mine.  Some  colour  is  lent  to 
the  adverse  rumours  by  the  returns  for  this  year,  which 
may  be  summarised  as  follows  :— 


Year,  1912 

March  quarter,  1913 
June  quarter,  1913  .. 

July,  1913 

August,  1913 

September,  1913  .... 
October,  1913    


Tons 
Milled. 


637.523 
170,414 
163,309 

39.930 
50,006 
48,300 
49.545 


Yield  per 
Ton. 


s.  d. 
30  9 
29  11 
28    4 


27 
27 
27 
25 


Profit   per 
Ton. 


s.  d. , 
13  II 
12  6 
9  7 
4  I 
8  8 
8  4 
6  10 


The  July  returns  were  affected  by  the  labour  troubles, 
but  the  fall  in  the  grade  of  ore  from  30s.  gd.  last  year 
to  25s.  7d.  in  October  seems  to  require  more  explana- 
tion than  has  yet  been  vouchsafed.  Shortage  of  labour 
would  account  for  less  ore  being  sent  to  the  mill  and 
an  increase  in  expenses,  but  the  natural  tendency  in 
such  circumstances  is  to  put  through  a  higher  grade  of 
ore,  if  practicable,  to  keep  up  the  average  returns,  and 
the  persistent  decline  in  this  case  certainly  looks 
ominous. 


It  looks  as  though  all  were  not  well  with  the  Brak- 
pan  Mines,  Ltd.     Owing  to  the  persistent  fall  in  the 


When  the  report  of  Sir  J.  L.  Hulett  and  Sons  ap- 
peared in  September  last  a  strong  protest  was  made 
against  the  decision  of  the  directors  not  to  pav  a  divi- 
dend on  the  ordinary  shares  in  spite  of  the  large  bal- 
ance to  the  credit  of  profit  and  loss  account.  A  share- 
holders' committee  was  formed,  and  one  of  its 
members,  Mr.  H.  Marks,  was  sent  out  to  Natal  to 
attend  the  annual  meeting.  The  chairman  of  the  com- 
mittee has  now  issued  a  circular  stating  that  it  has 
been  decided  to  declare  a  dividend  of  5  per  cent,  in 
respect  of  the  last  year's  accounts,  but  that  this  divi- 
dend is  not  to  be  paid  until  March  31  next,  when  the 
company  should  be  free  of  debt.  In  his'  cable  Mr. 
Marks  also  reports  'that  he  found  there  had  been  mis- 
management and  unwise  finance,  but  with  the  altera- 
tions in  control  which  have  now  been  agreed  to  the 
company  has  an  excellent  future.  .\s  the  result  of  Mr. 
Marks'  visit  the  managing  director,  Mr.  A.  Hulett,  has 
resigned,  and  a  gentleman  of  wide  local  commercial  and 
financial  exp>erience  has  been  appointed.  .Arrangements 
have  been  made,  or  will  be  made,  for  the  appointment 
of  five  English  directors,  who  will  appoint  alternates  to 
sit  on  the  board  in  Natal.  Consideration  of  the  ques- 
tion of  the  increase  of  capital  will  be  deferred  until  the 
new  management  has  had  time  to  make  full  investiga- 
tion. Meetings  of  the  shareholders  will  be  conven-'d 
for  December  31  and  January  22  to  give  effect  to  the 
agreements  come  to  with  Mr.   Marks. 
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Lord  Harris,  at  the  meeting  of  the  Consolidated  Gold 

Fields  Co.  this  week,  had  a  great  deal  to  say  on  the 
subject  of  last  year's  deplorable  results,  but  little  en- 
couragcmeni  to  give  the  shareholders  as  to  the  future. 
He  gave  .some  useful  explanations  on  the  "  frightful 
depreciation  "  in  the  company's  investments.  The  total 
nett  loss  on  the  Simmer  and  Jack  liast  guarantees  was 
£30^,314,  but  this  had  been  provided  for  by  a  special 
reserve  which  the  directors  "  had  up  their  sleeve."  The 
actual  decrease  in  the  valuation  of  the  investments 
which  was  due  to  the  depreciation  written  off  last  year 
was  ;^"827,224.  Of  the  total  depreciation  of  ;^"i,402,2oi, 
no  less  than  95  per  cent,  was  on  the  company's  South 
African  holdings,  and  since  June  30  last  the  directors 
have  writen  off  ;^"'2oo,ooo  in  partial  anticipation  of  the 
depreciation  which  has  occurred  since  then.  The  com- 
pany's advisers  in  America  have  great  confidence  in 
the  profitable  results  of  the  investments  which  the  Gold 
Fields  American  company  have  made  in  the  Mexican 
oil  companies,  and  also  in  the  potash  concern,  the 
American  Trona  Corporation.  Although  the  American 
company's  income  had  not  been  sullicient  to  enable  it 
to  declare  a  dividend,  it  was  expected  that  the  revenue 
would  increase  very  considerably  in  the  near  future. 
The  Mississippi  River  Power  Co. 's  prospects  ihe  re- 
ferred to  very  hopefully.  Lord  Harris  also  had  a  good 
word  for  the  Rhodesian  interests,  which  represent  an 
investment  of  alx>ut  ;^67o,ooo,  but  as  to  West  Africa, 
he  feared  that  they  must  now  regard  the  Gold  Coast, 
unless  working  costs  could  be  materially  reduced,  as 
one  of  the  most  disappointing  fields  they  had  ever 
entered. 


Retrenchment     or    Insolvency — Which 
Shall  It  Be  ? 

"  Radical  Attacks  on  Mr.  Churchill,"  such  is  the 
descriptive  heading  to  the  Times '  report  of  the  meeting 
held  last  Tuesday  afternoon  in  the  Westminster  Palace 
Hotel  to  protest  against  the  monstrous  progression  of 
increase  ever  going  on  in  the  country's  expenditure. 
It  is  not  a  fair  description,  for  Radicalism  in  the 
ordinary  sense  had  nothing  whatever  to  do  with  this 
meeting,  and  if  Mr.  Churchill  was  attacked  it  was  not 
because  of  Radical  dislike  to  him,  but  because  men  of 
responsibility  in  business,  citizens  of  all  shades  of 
I>olit:cs,  have  been  driven  to  regard  this  clever  little 
gentleman  as  the  mere  subservient  tool  and  mouthpiece 
of  the  most  voracious  and  corrupt  of  our  spending  de- 
partments. We  say  "corrupt,"  knowing  of  what  we 
speak.  It  is  corruption  of  the  most  outrageous  descrip- 
.tion  that  foments  the  demand  for  more  and  ever  more 
money  for  the  Navy,  corruption  whose  visible  outcome 
is  the  intimate  association  between  the  great  army  pro- 
viding and  war-shipbuilding  firms  and  gentlemen  in 
the  Government  service  at  the  Admiralty.  And  it  was 
high  time  that  soirictx>dy  made  an  attempt  to  arrest 
the  nation's  decay;  indeed,  we  fear  the  time  may  have 
passed  by  within  which  effective  good  can  be  done,  for 
much  in  the  characteristics  of  our  present  day  civilisa- 
tion suggests  the  "bread  and  circus"  stage  of  im- 
perial decay.  Assuredly  neither  the  British  Empire,  nor 
anv  other  empire  in  Europe,  can  go  on  spending  un- 
countable millions  of  money  on  absolutely  useless 
objects  and  withdrawing  millions  of  able-bodied  citizens 
in  the  flower  of  their  youth  from  liberty  to  assist  in  the 
production  of  wealth  without  sooner  or  later  coming 
to  grief.  All  that  economists  can  hope  to  achieve  is  a 
postponement  of  the  catastrophe. 

Four  resolutions  were  proposed  at  the  representative 
meeting  presided  over  by  Sir  Herbert  Leon,  and  among 
the  speakers  best  known  were  Lord  Welbv,  Sir 
Algernon  West,  Mr.  G.  W.  E.  Russell,  and  Earl 
Russell.  The  speech  wh-ch  went  down  best  with  the 
audience  was  Mr.  G.  W.  E.  Russell's,  because  of  its 
delightful  humour,  but  the  vital  resolution  of  the  four 
was  that  propo.sed  by  Mr.  F.  W.  Hirst,  the  able  and 
cultured  editor  of  the  Economist.    It  ran  thus  : 

That,  with  a  view  to  the  reduction  of  naval  expenditure, 
merchant  shiniiinc;  and  peaceful  commerce  at  sea  should  be 
freed  from  liability  to  capture  in  time  of  war,  and  that  this 
Conference  urees  the  Government  to  abolish  priie-money  with- 
out further  delay. 


Our  insistence  upon  the  rights  of  piracy  on  the 
high  seas  in  time  ol  war  lies  more  than  anything  else 
at  the  root  of  German  naval  expansion.  Remove  from 
the  minds  of  the  German  people  the  dread  that  their 
now  magnificent  but  still  so  young  mercantile  marine 
would  be  preyed  upon  by  the  British  Fleet  and  British 
privateers — for,  as  one  speaker  said,  Mr.  Churchill  has 
broken  the  compact  of  Paris,  entered  into  after  the 
Crimean  War,  which  put  an  end  to  privateering,  by 
coolly  providing  for  the  arming  of  our  merchant  ships 
as  sea  scourges  in  the  event  of  war — and  it  would  soon 
become  impossible  for  the  Chauvinists  among  them,  or 
the  most  insane  of  their  military  agitators,  to  persuade 
the  democracy  to  go  on  supporting  unending  increases 
in  the  navy.  As  Mr.  Dickinson,  M.P.,  who  seconded 
the  resolution  in  an  excellent  little  speech,  pointed  out, 
we  arc  really  maintaining  a  position  in  this  resfkcct 
which  carries  us  back  to  the  days  when  Drake, 
Frobisher,  and  other  buccaneers,  for  they  were  little 
better,  preyed  upon  the  commerce  of  Spain,  and 
esteemed  themselves  heroes.  And  inasmuch  as  our 
mercantile  navy  is  by  far  the  largest  on  earth,  and 
penetrates  into  all  the  ends  of  the  earth,  it  stands  to 
suffer  infinitely  more  through  the  indulgence  in  this 
liberty  bestowed  by  us  on  the  enemy  with  whom  we 
may  be  at  war  to  play  pirate  than  anything  the  German 
marine  or  any  other  could.  We  might  say  much  more 
on  this  subject,  for  no  journal  has  resisted  the  madness 
of  present-day  militarism  so  long  or  more  strenuously 
than  The  Investors'  Review,  but  want  of  space  for- 
bids, and  we  must  be  satisfied  now  with  an  expression 
of  hope  that  the  example  thus  set  will  be  followed  up, 
and  such  a  volume  of  public  opinion  created  in  favour 
of  retrenchment  and  of  humane  changes  in  our  mari- 
time laws  and  usages  as  will  before  it  is  too  late  stop 
the  intolerable  waste.  As  we  are  cont'nually  pointing 
out,  if  it  be  not  stopj>ed,  a  financial  crisis  more 
disastrous  and  far-reaching  than  any  the  empire  or  the 
world  has  ever  before  seen  must  overtake  all  civilised 
comjjiunities.  Why  cannot  the  democracies  of  whose 
potentialities  so  much  was  said  at  the  meeting  enter 
into  a  co-partnership?  Their  interests  arc  identical 
everywhere.  Together  the  peoples  of  the  United  King- 
dom, France  and  Germany  could  dominate  the  wxtrld 
and  maintain  peace. 


The    Oil    and    Slime    War. 

Had  President  Wilson  sent  a  message  to  the  Govern- 
ment in  Ottawa  announcing  that  he  could  not  tolerate 
the  Dominion  Prime  Minister  because  he  voted  against 
reciprocity  and  demanding  a  change  under  penalties,  he 
would  not  have  transgressed  the  diplomatic  usages  of 
nations  more  grossly  than  he  has  done  in  his  blustering 
and  hectoring  of  General  Huerta.  To  him  and  his 
Government  Mexico  seems  to  be  like  an  insect  to  be 
crushed  between  finger  and  thumb,  and  yet  he  say* 
there  is  no  necessity  to  intervene,  Iiopes  that  presently 
his  fiat  will  be  obeyed.  Most  likely  Huerta  would  have 
disappeared  before  now  had  he  been  handled  with 
courtesv  and  his  country's  spirit  of  independence 
respected,  whereas  now  he  has  been  raised  on  a  pinnacle 
as  the  defender  of  Mexican  liberties,  and  when  he  doe* 
go  will  leave  the  anarchy  that  involves  intervention 
behind  him. 

Meanwhile,  it  is  interesting  to  observe  the  diligence 
with  which  Standard  Oil  interests  arc  pushed  forward 
and  the  bears  of  the  market  helped  in  furtherance 
thereof.  All  this  week  the  messages  concocted  in 
Washington  and  New  York  for  European  consumption 
have  been  extra  petroliferous.  Perfidious  accusations 
have  been  levelled  against  not  only  the  Pearson^  in- 
terests, as  they  arc  called,  but  against  the  British 
Government,  and  threats,  more  or  less  vague,  were 
uttered  against  the  Mexican  Eagle  Oil  Co.  .ind  all 
things  with  which  S.  Pearson  and  Son,  Limited,  were 
connected,  in  order  to  stimulate  bears  or  frighten  in- 
vestors into  selling,  so  that  the  Rockefeller  swarm 
might  buv  cheap.  But  in  vain  is  the  net  spread  in  the 
eyes  of  the  English  operator.  He  has  not  been 
frightened  into  .selling  his  Mexican  Eagle  Cc's 
securities,  and  should  not  be.  Doubtless  it  woJd  please 
these  wreckers  to  be  able  to  buy  up  all  British  sccuritie* 
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in  Mexico  at  rubbish  prices  ;  it  might,  perhaps,  be 
more  profitable  for  them  than  a  campaign  of  annexa- 
tion ;  but  we  are  not  frightened  here  yet,  and  not  likely 
to  be.  Even  should  the  bungling  of  the  Washington 
amateurs  bring  about  an  attempt  at  the  conquest  of 
Mexico,  it  does  not  seem  to  us  that  British  investors 
need  have  anything  serious  to  fear.  The  kind  of  thing, 
however,  to  which  we  are  treated  is  admirably  illus- 
trated by  the  following  further  series  of  denials  that 
Lord  Cowdray,  the  president  of  S.  Pearson  and  Son, 
Limited,  has  been  compelled  to  send  to  the  Press.  He 
flatly  denies  the  whole  of  the  following  charges  hurled 
or  insinuated  in  his  firm's  despite  by  the  oil-fed  yellow 
Press  of  the  United  States  : — 

(i)  The  rumour  that  Sir  Lionel  Carden  was  appointed  His 
Majesty's  Minister  to  Mexico  at  my  wish  or  suggestion  is  un- 
true It  is  a  fact  that  I  knew  nothing  about  such  an  appoint- 
ment until  it  had  been  made.  (2)  The  rumour  that  interests  in 
which  I  am  concerned  are  finding  moneys,  directly  or  in- 
directly, for  the  present  de  facto  Government  of  Mexico  is  un- 
true, except  in  so  far  as  we  participated  to  the  extent  of  less 
than  3  per  cent,  in  a  loan  that  was  negotiated  for  the  Govern- 
ment by  the  National  Bank  of  Mexico  some  two  months  ago. 
(3)  The  rumour  that  the  concessions  granted  us  by  the  Govern- 
ment of  General  Diaz  some  eight  years  ago  were  cancelled  by 
the  Madero  Administration  is  untrue.  As  a  fact,  that  Govern- 
ment specifically  recognised  those  concessions  as  being  legal 
and  valid.  (4)  The  rumour  that  we  have  desired  or  solicited 
any  oil  concessions  from  the  present  Mexican  Government  is 
untrue.  (5)  The  rumour  that  we  have  or  seek  to  obtain  an  oil 
monopoly  is  untrue;  our  concessions  give  us  no  monopoly.  (6) 
The  rumour  that  we  took  part,  either  directly  or  indirectly,  in 
the  overthrow  of  the  Madero  Government  is  untrue.  In  speak- 
ing for  myself  [he  adds]  I  also  speak  for  my  firm  and  any  com- 
pany in  which  I  or  my  firm  are  interested. 

A  campaign  of  lies,  fear  and  hatred  stimulating,  is 
thus  being  carried  on  by  the  baser  Press  of  the  North 
.'\merican  Republic,  and  unfortunately  nothing  better  is 
to  be  looked  for.  We  hope  it  stands  to  lose  a  lot  bv 
its  "  bears." 

And  stock  gambling  apart,  a  war  would  surely  be 
advantageous  to  a  certain  type  of  citizen  in  the  United 
States.  It  would  please  the  Protectionists,  for  in- 
stance, who  although  they  have  been  beaten  back  a 
little  by  the  revised  tariff,  are  still  almost  impregnably 
entrenched,  and  devouringly  in  control  of  the  country's 
productive  energies.  The  more  costly  the  war  the 
greater  the  probability  that  the  Dingley  tariff,  or  some- 
thing worse,  would  have  to  be  reimposed  to  the 
country's  ruin  and  the  leech's  further  inflation.  Above 
all  the  great  bribery  pension  fund  requires  strengthen- 
ing. Too  little  was  done  in  that  way  by  the  Cuban 
and  Philippine  wars,  far  too  little.  The  war-stamped 
people  are  dying,  even  the  descendants  of  those  who 
fought,  or  stole,  in  the  federal  armies  during  the  Civil 
War  are  disappearing,  and  soon  the  managers  of  the 
greatest  political  corruption  fund  that  was  ever  brought 
into  existence,  a  fund  whose  magnitude  and  methods 
of  sustenance  and  administration  stamp  the  Govern- 
ment of  the  United  States  as  one  of  the  most  corruptly 
organised  on  the  face  of  the  earth,  will  be  at  their 
wits'  end  to  find  excuses  for  the  bestowal  of  annuities 
the  taxpayers  provide.  Even  the  Spanish  war  did  not 
until  the  other  year  raise  the  annual  draft  above  the  1898 
total  of  ;^30,ooo,ooo,  and  it  has  again  begun  to  fall 
below  the  high  water  mark  of  ;^32, 350,000  reached  in 
1 909.  A  war  with  Mexico  would  therefore  be  a  most 
opportune  assistance,  and  help  amongst  other  deeds 
to  refresh  Tammany  and  give  it  a  greater  strength  than 
ever.  Tammany,  by  the  way,  has  again  been  ""killed,' 
but  it  has  more  lives  than  a  cat,  and  will  soon  be  as 
rampant  as  ever,  especially  if  helped  by  a  war,  for  then 
it  will  once  more  be  in  a  position  to  buy  the  soul  of 
the  Republic  and  devour  its  substance.  Considerations 
like  these  have  almost  as  much  influence  as  the  Presi- 
dent's guilelessness  of  Standard  Oil  ruffianism  in  driv- 
ing us  to  conclude  that  the  war  must  come. 


CtBAN  Telephone  Co. — Gross  operating  income  for  October 
$83,823,  making  $748,013  gross  for  ten  months  to  October  31, 
being  an  increase  of  $202,082  over  th^  corresponding  period  of 
1912. 

Mr.  R.  Lang  Anderson  is  retiring  from  the  position  of 
managing  director  in  p>vpt  of  the  Aboukir  Co.,  Ltd.,  at  the 
end  of  this  year,  and  has  been  elected  an  ordinary  member  ai 
the  board  of  directors  in  London.  Mr.  John  Camplin,  assistant 
man.ager,   will   become   manager. 


The  Canadian    Northern    Railway    Co. 

Perhaps  the  best  way  .to  set  forth  the  magnificence 
of  the  Canadian  Northern  Railway  Co.'s  expansion  is 
to  reprint  from  the  board's  report  the  following  com- 
parative table  contrasting  results  after  an  interval  of 
10  years  : — 


Mileage  operated 

Traffic  Development. 

Passenger  traffic   

Freight  traffic 

Commodities. 

Flour    (sacks) 

Grain   (bushels) 

Live  stock   (head) 

Logs  and  lumber    (feet) 

Coal  (igog) Cons) 

General  merchandise  (tons) 

Equipment  Purchased. 

Locomotives 

Sleeping  and  dining  cars   

Passenger  coaches  

Baggage,  mail,  and  express  cars.... 
Freight  cars,  all  kinds. 


i,2;6 

$389,170.00 
1,896,38000 

332,096 

12,367,110 

23,775 

85,551,000 

326,591 

173,379 

Nos. 

73 


83i7+9.5<»-oo 
18,561,026.00 

3.047.478 

59.380.957 

239,133 

448,351,000 

1,111,865 

J.37I.927 

Nos. 

534 

76 

376 

135 

23.759 


Ten  Years' 
Increase. 

V  3.276 

83,360,330 
16,664,646 

2,-15,382 

47.013-847 

215.358 

362,800,000 

785.274 
1,198.548 

461 

75 

354 

125 

21,252 


In  the  12  months  closed  June  30  last  the  increase  m 
gross  earnings  was  $3,4i7>38S'  or  16.38  per  cent.  Nett 
earnings,  however,  were  only  15.18  per  cent.,  or 
$892,823  up,  because  of  the  increase  in  working  ex- 
penses, which,  including  taxes,  &c.,  absorbed 
$17,503,611,  or  $2,525,000  more.  After  meeting  fixed 
charges  of  $5,191,000,  which  compares  with  $4,631,000, 
the  similar  draft  from  revenue  in  the  previous  year, 
enough  remained  to  enable  the  board  to  meet  the  in- 
terest on  the  5  per  cent,  income  charge  debenture 
stock,  with  $844,729  left  over.  A  year  ago  the  interest 
on  the  income  stock  took  $113,000  less  than  it  does 
now,  notwithstanding  which,  the  balance  carried  for- 
ward is  nearly  $270,000  better.  Every  year,  naturally, 
the  business  expands,  because  the  area  opened  up 
through  the  spread  of  the  system  is  larger.  Last  year, 
for  example,  236  miles  of  newly  constructed  line  were 
added,  so  that  the  average  mileage  worked  became 
4,297.  Last  year's  land  sales  were  small,  only  19, 755 
acres,  for  which  an  average  of  $14.74  P^r  ac/e  was 
obtained,  but  the  company  is  not  pushing  off  its  own 
land  ;  it  is  rather  following  the  policy  of  colonising 
Dominion  Government  farm  land,  over  2,000,000  acres 
of  which  have  now  been  entered  upon  by  settlers,  to 
the  great  advantage  of  the  company's  traffic.  It  is 
estimated  by  the  board  that  the  crops  of  the  three  pro- 
vinces over  which  the  company's  system  is  rapidly 
.spreading  were  as  follows  for  the  past  harvest  : — 
Wheat,  220,000,000  bushels  ;  oats,  224,000,000 
bushels  ;  barley,  34,000,000  bushels  ;  and  flax, 
15,000,000  bushels  ;  and  it  is  observed  that  the  earn- 
ings of  the  company  would  have  been  greatly  increased  . 
from  this  crop  if  its  transcontinental  line  had  been  in 
operation,  which  it  will  soon  be,  for  excellent  progress 
was  made  during  the  year,  so  that  the  board  is  now  able 
to  predict  that  by  the'  close  of  the  present  year  connec- 
tion will  have  been  established  at  Port  Arthur  with  the 
Eastern  line,  and  that  the  last  link  of  the  chain — viz., 
the  line  through  the  Rocky  Mountains — will  be  con- 
nected early  next  year.  Necessarily,  much  money  con- 
tinues to  be  required  to  carry  out  this  stupendous 
undertaking,  and  last  year  ;^i,438,356  of  4  per  cent, 
perpetual  consolidated  debenture  stock,  together  with 
;^2,057,6i2  of  5  per  cent,  income  charge  convertible 
stock,  were  issued,  the  whole  of  the  money  being 
utilised  in  building,  improving,  and  equipping  the  line. 
In  addition  to  this,  the  Government  has  granted  the 
Canadian  Northern  Ontario  and  the  Canadian  Northern 
Alberta  Railways,  parts  of  this  Canadian  Northern 
Co.'s  system,  a  subsidy  of  $15,640,000,  the  whole  of 
which,  together  with  similar  previous  grants,  will  also 
be  expended  on  the  construction  and  equipment  of  t:htfll 
system.  ^Bl 

There  is  an  increase  of  $7,000,000  in  the  company's 
own  capital  stock,  and  it  represents  the  amount  issued 
to  the  Government  of  Canada  under  the  provisions  of 
the  statute  by  which  the  subsidy  is  established.  It 
may  also  be  mentioned  that  the  line  of  the  Canadian 
Northern  Ontario  Railway  has  now  been  connected 
between  Toronto  and  Ottawa,  so  that  a  regular  service 
will  soon  be  established  between  the  cities  of  Toronto, 
Ottawa,  Montreal  and  Quebec.  The  completion  of  this 
section,  together  with  the  section  connecting  with  the 
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Western  lines  at  Port  Arthur,  should  in  a  few  months 
enable  the  Canadian  Northern  to  retain  a  large  volume 
of  traffic  originating  on  its  lines  in  the  East  and  in  the 
West  which  it  is  now  compelled  to  hand  over  to  other 
companies.  Also  it  will  open  up  a  large  traffic  producing 
territory  which,  while  of  first  importance  to  the  Cana- 
dian Northern  Ontario  Railway,  will  be  of  substantial 
advantage  to  the  system  as  a  whole.  Altogether  at  the 
end  of  June  the  sliare  capital  of  the  company  amounted 
lo  $77,000,000,  in  addition  to  which  $54,634,000  con- 
sisted of  bonds  and  stock  guaranteed  by  th<!  (iovern- 
ment,  while  another  $46,465,000  was  4  per  cent,  per- 
jjclual  debenture  stock,  beyond  which  $25,000,000  of 
income  convertible  stock  is  outstanding  and  $19,502,000 
of  car  trust  obligations.  Over  and  aljove  these,  land 
grant  bonds  to  an  amount  of  $5,664,000  have  been 
issued.  Altogether,  therefore,  the  capital  involved  in 
this  the  newest  transcontinent  Canadian  Railway  now 
amounts  to  $228,264,000,  or  about  ;£J'46,ooo,ooo,  and 
the  end  is  not  yet  in  sight  by  any  means.  What  the 
per  mile  cost  will  work  out  at  cannot  yet  be  deter- 
mined on  a  fair  basis  because  so  much  of  the  money 
is  sunk  In  incomplete  parts  of  the  system.  The 
balance-sheet  showed  $5,310,000  in  cash  available,  ex- 
clusive of  $10,796,000  represented  by  deferred  pay- 
ments of  land  sales  and  land  sales'  proceeds  deposited 
with  the  National  Trust  Co. 


Castner-Kellner  Alkali  Co.,  Ltd. 

The  report  and  accounts  of  this  company  look  plain 
sailing  until  we  come  to  the  proposed  addition  to  the 
paid-up  capital  out  of  reserves.  Let  us  look  first  at 
tlu!  accounts.  Nett  profit  for  the  year  ended  Septem- 
ber 30  last  was  ;^4,656  down  at  ^^172, 348,  and  there 
was  likewise  a  decline  of  ;^2,620  in  the  balance  brought 
forward,  which  was  ;^'io,6o3.  Nevertheless,  the  direc- 
tors have  increased  the  dividend  by  2J  per  cent,  to 
22|  per  cent,  for  the  year,  and  keep  things  smooth  by 
cutting  ;^25,ooo  off  the  amount  allocated  to  the  general 
reserve,  giving  it  this  time  ;^22,5oo  only.  Said  reserve, 
however,  is  thereby  raised  to  ;^200,<xx3,  and  after 
giving  three  months'  dividend  to  the  50,000  new  shares, 
5s.  paid,  issued  last  year,  there  is  ;^6,483  more  at 
^'17,485  left  to  carry  forward.  The  depreciation  re- 
serve gets  the  same  amount  as  a  year  ago,  viz., 
;^32,50o,  raising  the  total  to  ;^355,ooo,  so  that  there 
is  altogether  ;^555,oc)o  laid  aside,  exclusive  of  the 
;£'36,864  nett  received  on  account  of  the  premium  of 
;£,"2  per  share  at  which  the  50,000  new  shares  were 
issued. 

Now  comes  the  puzzle,  as  stated  in  the  report  :"  The 
directors  recommend  that  the  general  reserve  fund,  to- 
gether with  a  part  of  the  premium  on  the  issue  of  new 
shares,  should  be  applied  in  the  payment  of  a  bonus  of 
los.  per  share,  free  of  income-tax,  and  that  the  sum 
be  satisfied  by  the  issue  at  par  of  one  fully-paid  share 
in  respect  of  every  two  shares  held  by  the  members." 
By  the  issue  of  50,000  new  shares  last  year,  the  total 
subscribed  capital  is  brought  up  to  ;^50o,ooo  in  ;^i 
shares.  If  the  new  and  old  shares  were  alike  to  enjoy 
this  allotment  of  bonus  shares,  then  ;£"25o,c)oo  would  be 
required  to  pay  for  them;  but  the  total  of  the  general 
reserve,  including  the  latest  addition,  and  premium 
on  new  shares  is  less  than  ;^237,ooo.  We  therefore 
infer  from  the  words  just  quoted  that  the  fully-paid 
shares  alone  are  to  enjoy  this  wonderful  tx)unty,  in 
which  casie  ;^"225,ooo  will  l>c  absorbed,  leaving  a 
small  balance  of  ;<f  11,864  at  the  credit  of  the  share 
premium  account.  As  it  stands  in  the  paragraph  cited 
the  bonus  looks  a  handsome  one,  but  the  whole  ^tory  is 
not  therein  indicated,  for  the  current  price  of  the  fully- 
paid  shares  is  about  ^3  i6s.  ;  that  is  to  say,  there  is  a 
premium  of  quite  2J  per  cent,  on  the  price  at  which 
the  l)onus  shares  are  to  be  handed  round,  and  the  happy 
allottees  are  to  get  the  benefit  of  the  whole  of  this 
premium.  If  they  sold  their  allotments  at  the  market 
price  they  would  pocket  nearly  ;^85o,ooo,  and  that 
seems  rather  an  extravagantly  handsome  gift  to  bestow 
upon  shareholders  even  by  a  company  prosperous  as  the 
Castner-Kellner  has  proved  to  be.  It  assuredly  puts  a 
great  strain  on  the  management  to  live  up  to  require- 
ments— and  with  profits  declining  too  '. 


The  balance-sheet  figures  are  shifted  round  a  bit 
from  what  they  were  in  the  previous  year's  a<xounl«>, 
which  showed  the  value  of  patents  at  ;£,  135,000,  nitrate 
land,  buildings,  plant  and  machinery  entered  at 
;^6i2,o8o,  while  "  purchase  of  Aluminium  Co.,  Ltd.," 
accounted  for  still  another  ;^j89,492.  These  thref 
items  are  crushed  together  into  one  in  the  balance-sheet 
for  the  past  year,  and  make  a  total  of  ;^972t935.  which 
is  ;^46,358  more  than  the  total  for  all  three  in  the 
previous  year.  We  may  therefore  assume  that  thi« 
amount  of  capital  has  been  spent  on  the  propertif^ 
during  the  year,  but  where  or  how  is  not  shown.  Other 
changes  are  of  insignificant  moment  beside  what  this 
one  might  turn  out  to  mean,  but  it  may  be  mentioned 
that  debtors  owe  ;^*4,o67  more  at  j^45,236,  that  stfxks 
are  up  ;^5,988  to  ;^5 1,097,  ''^^^  general  reserve  invest- 
ments at  cost  are  ;£,47,50o  higher  at  ;^«77i5oo.  This 
last  item,  however,  should  almost  if  not  quite  disappear 
in  consequence  of  the  proposed  new  issue  of  shares. 
Other  investments  not  specified  have  already  shrunk 
;£^'4>539  ***  ;6^40)7'2>  and  bills  receivable  are  ;£J3.457 
down  at  £,2,21)2.  t!ash,  however,  is  ;^5 1,261  up  at 
;^i  19,455.  Up  to  the  date  of  the  balance-sheet  only 
;^i 2,500  had  been  paid  in  as  capital  on  the  50^000  new 
shares  issued  during  the  year.  At  the  shareholders* 
meeting  we  shall  doubtless  have  many  details  now 
lacking,  and  a  justification  for  the  .Aladdinish  share 
bonus  to  be  bestowed  upon  the  proprietors. 


The  Week's  Hints. 


There  is  something  of  mystery  about  the  success  of 
the  latest  City  of  Montreal  loan.  From  the  flaming 
way  in  which  this  success  was  announced  on  the 
placards  by  some  of  Thursday's  evening  newspapers,  it 
was  to  be  inferred  that  there  had  been  an  exciting  rush 
after  it.  There  was  no  such  rush,  and  the  public  did  not 
come  for  the  scrip,  hardly  got  a  chance  to,  for  the  lists, 
which  might  have  been  open  until  Friday,  were  abruptly 
closed  on  Thursday  morning.  Investment  brokers  tell 
us  that  their  clients  either  made  no  application  at  all,  or 
applied  for  but  small  amounts  of  the  loan.  It  was  not 
underwritten  either,  at  any  rate  the  market  did  not  get 
the  underwriting,  and  yet  it  has  gone  ofT,  and 
is  quoted  at  a  premium,  although  dealings  on 
the  part  of  the  public  are  hardly  traceable  any- 
where in  the  City.  What  does  this  mean  ?  That  the 
Montreal  loan  success  is  "a  fake,"  a  skilful  piece  of 
campaigning  by  the  Bank  of  Montreal,  or  what?  It 
probably  means  that  the  bank  and  the  insurance  com- 
panies, with,  perhaps,  one  or  two  friends  in  the  region  of 
high  finance,  took  the  stock  firm  beforehand,  so  that  the 
advertising  and  other  public  displays  made  were  in  a 
manner  superfluous.  Anyway,  the  loan  is  quite  a  good 
one  for  those  who  are  satisfied  with  something  over 
4|  per  cent.  It  was  oflTered  at  98J.,  and  inasmuch 
as  a  full  six  months'  interest  is  payable  on  May  i 
next,  while  ^75  per  cent,  of  the  loan  need  not  be  paid 
until  February  9  and  March  16  next,  when  respectively 
;^50  and  ;^25  are  due,  the  real  price  is  97^,  so  that  the 
nett  return  is  almost  48  per  cent.  For  those  who  are 
satisfied  with  this  rate  of  interest  the  opportunity  should 
be  welcome,  for  Montreal  is  a  progressive  city. 

A  similar  security,  yielding  about  the  same  figure,  will 
Be  found  in  the  Aguas  Blancas  4J  per  cent,  first  rooct- 
gage  debenture  stock.  It  is  redeemable  at  par  in  1942, 
and  principal  and  interest  meanwhile  guaranteed  by  the 
well-known  Antofagasta  Railway  Co.  Therefore,  it  is 
an  excellent  security,  well  outside  the  range  of  wofM 
politics  one  would  think,  and  if  bought  at  9*1^ 
return  quite  4J  per  cent.,  because  the  price  includes 
five  months'  interest,  the  next  coupon  being  due  in 
January. 

Among  Home  Securities  it  is  also  possible  to  get  a 
clean  4^  per  cent,  with  little  or  no  risk.  If.  for  example, 
the  4i  per  cent,  bonds  of  the  Underground  Electric 
Railways  Co.  of  London  can  be  bought  at  par,  or  a 
fraction  over.  With  four  months'  interest  in  the  tiguie. 
they  will  give  a  clear  4I  per  cent.,  and  as  »*»*y"5 
redeemable  at  par  in  1933,  there  is  small  likelihood  of 
any  loss  in  the  capital. 
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American  Business  Notes. 

Money  seems  to  be  coming  back  at  a  very  satisfac- 
tory pace  from  the  interior,  and  as  business  is  slackening 
down,  especially  iron  and  steel  production,  banking 
capital  is  accumulating  at  the  heart.  The  New  York 
bank  averages  for  the  week  ended  November  15,  there- 
fore, show  a  substantial  increase  in  the  surplus  reserve. 
It  rose  ;£Ji,598,ooo  to  ;£^3, 029,000.  This  compares  with 
;^"i,o54,ooo  12  months  ago.  Week-end  comparisons 
are  also  satisfactory,  the  surplus  reserve  having  risen 
;^"'i,57i,ooo  to  ;^''3,68i,ooo.  Specie  by  the  week-end 
standard  has  come  back  to  the  amount  of  ;^2,oo2,ooo 
and  greenbacks  to  the  extent  of  ^"459,000,  the  increase 
in  the  cash  and  legal  tender  money  being  ^'2, 461, 000 
and  in  the  deposits  ^'3, 374,000.  The  loans  are  down 
nearly  ;£^i,ooo,ooo  on  the  average  total,  but  up 
^6^690, 000  on  the  week-end  comparison.  Nevertheless, 
the  market  is  now  so  comfortable  as  to  put  an  end  for 
the  present  to  the  fear  lest  it^should  be  compelled  to 
import  gold  from  Europe.  Is  it  strong  enough  to  stand 
a  military  and  naval  expedition  against  Mexico? 
Probably  not,  but  the  optimists  on  Wall  Street  do  not 
concern  themselves  with  that  danger,  do  not  believe  in 
it,  in  fact  ;  they  imagine  that  the  plain-minded  Presi- 
dent in  Washington  and  his  phrase-retailing  Secretary 
of  State  will  yet  carry  all  before  them,  in  spite  of  their 
amazing  succession  of  ineptitudes,  to  use  no  harsher 
term.  Possibly  war  may  be  averted.  When  one  has  to 
deal  with  sentimental  amateur  politicians  one  can  predict 
nothing. 

An  occasional  New  York  correspondent  of  the  Cana- 
dian Agency  has  made  some  opportune  observations 
on  the  coming  currency  inflation  law  in  the  United 
States.  "  Banking  and  currency  legislation,"  he  says, 
"  either  before  the  end  of  the  special  session  of  Con- 
gress or  early  in  the  regular  session  immediately  follow- 
ing it,  is  now  as  certain  as  anything  in  the  form  of  an 
approaching  Washington  event  can  be."  Therefore,  he 
reasons,  a  period  of  inflation  lies  just  ahead,  for  the 
Bill  before  the  law-makers  will  provide  for  an  increase  of 
from  ;£, 200,000,000  to  ;^30o,ooo,ooo  in  the  paper  money 
of  the  Republic.  The  amount  may  even  come  up  to 
;£,'4oo,ooo,ooo,  and  the  writer  insists  that  no  matter 
how  the  Bill  may  be  amended  or  whatever  Bill  is  substi- 
tuted, an  inflation  of  this  magnitude  will  still  have  to  be 
provided  for,  since  it  would  be  politically  impossible  to 
€nact  banking  and  currency  laws  which  do  not  increase 
both  the  supply  of  engraved  money  and  the  power  of 
the  banks  to  lend  credit.  Inflation  will  take  place  in 
two  ways.  The  reserve  requirements  against  deposits 
will  be  reduced  so  that  the  banks  may  be  able  to  in- 
crease their  loans,  and,  on  the  other  hand.  Government 
money  will  be  deposited  with  the  new  banks  so  that  it 
may  become  immediately  available  for  the  business  or 
speculative  purposes  of  the  nation,  or  for  pursuit  of  the 
conquering  hero  trade. 

Baltimore  and  Ohio  Railro.\d. 
This  old  property  has  issued  its  eighty-seventh 
annual  report,  and  the  story  told  therein  is  in  the  main 
a  comforting  one.  The  line  is  less  than  4,400  miles 
long,  but  being  a  terminal,  or  "bottle  neck,"  road 
draws  traffic  from  the  interior  in  great  and  increasing 
volume.  Its  gross  earnings  for  the  year  closed 
June  30  last  came  to  $101, 556,000,  an  increase  of 
$8,962,000  on  the  previous  year.  Unfortunately  work- 
ing expenses  rose  $9,070,000  to  $73,780,000,  so  that 
there  was  actually  a  decrease  of  $108,000  in  the  nett 
revenue,  and  working  expenses  rose  2.77  to  72.65  per 
cent.  After  deducting  taxes,  which  were  $178,000  up 
at  $2,961,000,  and  adding  in  outside  income  the  entire 
clear  revenue  was  $29,153,000,  or  $376,000  more  than 
in  the  previous  year,  and  after  meeting  all  interest  and 
other  charges  the  common  stock  again  got  its  6  per 
cent,  dividend,  leaving  an  accumulated  or  book  entry 
surplus  of  $37,410,000,  to  be  carried  forward.  Most 
of  the  line  is  now  double  tracked,  and  the  total  ex- 
penditure for  additions  and  betterments  within  the 
past  four  years  has  been  $33,515,000,  or  nearly 
^17,000,000.  Nearly  half  of  this,  however,  has  gone 
into  additional  rolling  stock,  and  the  company  deals 
with  that  outlay  in  the  satisfactory  manner  followeu 
by    all    reputable    United    States    railroads,    a   manner 


we  should  like  to  see  even  at  this  late  day  started  here. 
The  gross  book  value  of  the  equipment  or  rolling  stocky 
for  instance,  at  the  end  of  June  last  was  $101,911,000, 
but  after  deducting  depreciation  allowances  and  other 
credits  from  revenue,  this  aggregate  is  brought  down 
to  $86,894,000,  and  in  course  of  time  under  short-term 
loan  policy,  assuming  the  wants  of  the  road  to  be  fully 
met,  the  cost  of  rolling  stock  ought  to  disappear  from 
the  capital  account.  For  many  a  day  to  come,  how- 
ever, the  growth  of  traffic  and  the  demand  of  the  public 
for  increased  travelling  facilities,  as  well  as  the  dictates 
of  economy  in  handling  the  business,  will  involve  con- 
tinued outlays  for  new  equipment.  Last  year  the 
funded  debt  of  the  company  was  increased  by 
$21,792,000  to  $365,674,000,  or  nearly  ;^74,ooo,ooo, 
but  there  was  no  change  in  the  aggregate  of  the  com- 
mon and  preferred  stocks,  although  the  one  was  a 
little  up  and  the  other  a  little  down. 


Continental    Memoranda. 

A  City  merchant  of  high  standing  and  45  years'  ex- 
perience in  business  tells  us  that  he  recently  had  a 
conversation  with  one  of  the  largest  employers  of 
labour  in  Belgium,  who  told  him  that  "  a  huge  financial 
crash  is  impending  all  over  Europe,"  and,  he  adds, 
"  with  that  statement  I  agree.  I  have  never  until 
now  noticed  actual  signs  of  financial  exhaustion  and 
anaemia  in  London.  So  we  choose  this  time  for  .1 
;^20o,ooo,ooo  budget.  .Are  we  all  mad?  "  Nay,  if  not 
"  all  mad,"  we  are  all  helpless.  An  opinion  of  this 
valuable  kind  only  helps  to  confirm  the  view  we  have 
been  putting  forward  with  what  some  people  may  con- 
sider useless  insistence  for  years  past.  Indeed,  we 
have  not  said  anything  like  so  much  as  we  have  felt 
with  regard  to  the  immediate  future.  The  whole  world 
has  fallen  into  a  state  of  dependence  upon  the  usurer 
which  is  unparalleled,  and  in  our  opinion  totally  beyond 
the  power  of  the  lending  classes  to  gratify,  and  our 
national  expenditure  is,  more  perhaps  than  that  of  any 
other  great  nation,  accelerating  our  ruin.  France  fol- 
lows hard,  and  even  that  French  loan,  whose  amount 
varies  from  ;^6o,ooo,ooo  nominal  downwards  to  what 
may  be  described  as  the  official  minimum  of 
;^52,ooo,c)oo,  is  not  finding  the  way  smooth  before  it. 
Diligently  as  the  French  Press  has  been  preparing  the 
minds  of  investors  to  accept  the  inevitable  and  plank 
down  their  hoards  against  the  scrip,  the  French  Cham- 
ber is  not  disposed  to  swallow  the  amount  without 
question,  still  less  to  accept  the  latest  proposal  for  an 
inheritance  tax,  described  by  us  last  week,  in  order  to 
create  a  sinking  fund  after  the  English  manner  by 
help  of  which  the  debt  might  be  redeemed  or  the  nation 
at  any  rate  persuaded  to  imagine  that  redemption  was 
being  effected.  The  commission  of  the  Chamber  has 
declared  itself  in  favour  of  a  personal  tax  on  capital 
and  an  increase  in  the  graduated  tax  on  riches,  and 
refuses  to  accept  this  new  inheritance  tax  to  produce 
;^3,ooo,ooo.  Moreover,  the  Budget  Committee  has 
adopted  by  18  votes  against  13,  the  Paris  correspondent 
of  the  Daily  Chronicle  says,  a  proposal  to  strictly  limit 
the  discussion  of  the  new  loan  to  extraordinary  ex- 
penditure, leaving  on  one  side  all  matters  arising  from 
the  deficit  to  be  made  good.  If  the  Chamber  accepts 
that  resolution  the  amount  of  the  loan  would  be  reduced 
to  about  ;^36,ooo,oc)o,  and  the  finances  of  the  Republic 
be  placed  in  imminent  danger  of  hopeless  confusion. 
Also  a  strong  opposition  is  being  expressed,  particu- 
larly by  the  eminent  editor  of  L'Economiste  Frarifaise, 
M.  Paul  Leroy-Bcnulieu,  to  the  3  per  cent,  perpetual 
rentes  proposal.  At  best  it  means  extravagant  borrow- 
ing, and  even  if  the  issue  could  be  made  about  85, 
which  is  by  no  means  certain,  there  would  be  a  heavy 
premium  levied  upon  the  taxpayers  in  course  of  the  re- 
demption, although  the  Rentes  was  bought  at  a  discount 
in  the  open  market.  M.  Leroy-Beaulieu  would  have 
liked  a  3f  per  cent,  issue  made  at  98  or  99,  the  rate  of 
interest  to  be  fixed  for  a  definite  short  period  at  the  end 
of  which  a  reduction  might  be  possible.  He  is  far  too 
optimistic.  At  the  rate  expenditure  is  now  going  on 
everywhere,  the  days  when  State  funds  can  be  bought 
in  the  sure  hope  of  a  rise  in  price  that  would  enable 
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the  holders  to  sell  at  a  profit  arc  gone.     There  will 
have  to  be  a  world  liquidation  first,  and  it  is  not  far  off. 

It  is  a  dreary  business  setting  forth  ever  and  again 
the  tale  of  financial  necessities,  but  the  public  may  at 
least  in  this  way  obtain  some  glimmering  of  the  im- 
passe, not  to  say  absolute  insolvency,  towards  which 
the  organised  Governments  of  modern  civilisation  are 
everywhere  drifting.  Here  is  Vienna,  for  instance, 
trying  to  raise  a  loan  of  ;^2, 500,000  in  2i  year  bonds, 
of  which  it  is  hoped  that  one-third  may  be  placed  in 
Germany.  But  Germany  wants  all  its  money  for  other 
purposes  than  to  help  Vienna,  for  is  not  the  Kingdom 
of  Prussia  coming  for  a  loan  which  rumour  places  at 
;^24, 000,000,  early  in  the  New  Year,  and  arc  not  the 
German  banks  saddled  with  most  of  the  lately  floated 
Roumanian  loan,  a  portion  of  which  was  offered  here 
and  met  with  a  decidedly  cool  reception?  Moreover, 
the  war  has  cost  Hulgaria  ;^'24,ooo,C)oo  besides  50,000 
men  killed  or  invalided.  This  doubles  the  debt  of  that 
sturdy  if  savage  young  kingdom,  and  international 
financiers  will  be  invited  to  finance  it,  just  as  they 
must  finance  Servia,  Greece,  Montenegro,  and  Albania. 

It  is  also  declared  that  the  Russian  Finance  Minister 
has  left  Paris  after  arranging  there  for  issues  of 
Russian  guaranteed  railway  securities  in  the  coming 
vcar  to  an  amount  that  might  reach  ;^70,ooo,ooo.  If 
half  that  sum  is  offered  it  will  take  the  French  market 
all  its  time  to  manipulate  the  burden,  harassed  and 
oppressed  as  it  will  be  by  a  number  of  other  demands. 
Turkey,  for  instance,  must  be  financed  and  many  pro- 
jects for  the  development  of  .'\sia  Minor  imply  a  great 
absorption  of  capital,  while  the  appetite  of  the  con- 
querors of  Morocco  grows  ever  more  ravenous. 

Whether  the  heir  to  the  Austro-Hungarian  throne  is 
here  to  try  and  influence  our  Government  to  back 
Austria  against  Germany,  as  some  allege,  or  only  on  a 
sort  of  entente  mission,  helpful  with  tifie  money  mag- 
nates, outsiders  cannot  tell,  but  .\ustria  is  said  to  re- 
quire a  loan  of  ;^i 5,000,000  to  cover  the  military  ex- 
penses incurred  during  the  war  in  the  Balkans,  and 
bonds  bearing  4*  per  cent,  interest  for  this  amount 
will  be  offered  riext  January  or  February  in  marks, 
francs  and  pounds  sterling.  They  may  offer  them  in 
pounds,  but  it  will  be  difficult  to  get  pence  in  response 
on  our  side  of  the  Channel  this  winter. 


serious  one.  .'\part,  however,  from  this  iidc  of  the 
question,  there  has  been  a  very  marked  intTcaic  in  the 
number  of  fires,  which  have  undoubtedly  been  due  to 
incendiarism,  and  the  increase  in  this  feature  of  hazard 
is  becoming  so  marked  as  to  make  it  one  for  serious 
consideration  by  the  fire  insurance  office*.  Home  fire 
losses  in  October  arising  out  of  60  important  fires  which 
occurred  in  the  United  Kingdom  caused  damage  esti- 
mated at  ;^2s8,ooo,  whereas  the  total  for  October  of 
last  year  was  only  ;(^i88,ooo;  only  fires  are  taken  inio 
account  in  which  the  damage  amounted  to  j^\,ooo  or 
more.  But,  taken  on  the  whole,  there  is  no  reason  to 
suppose  that  the  companies  have  done  any  worse  than 
in  191 2,  when  a  satisfactory  trade  balance  was  gener- 
ally found,  thanks  to  the  expansion  in  the  trade  of  the 
country,  of  which  thcie  is  indication  of  only  a  slight 
slackening  in  the  rate  of  advance. 

The  final  report  on  the  workmen's  compensation 
scheme  for  Canada,  which  is  the  result  of  over  three 
years'  investigation  in  Canada,  the  United  States,  Great 
Britain,  F" ranee,  Germany,  and  Belgium,  is  now  in  the 
hands  of  the  Provincial  Government,  and  the  recom- 
mendations will  probably  become  law  at  the  next 
Session  of  the  Legislature.  It  is  understood  that  the 
report  recommends  the  organisation  of  a  provincial 
system  administered  by  public  boards  empowered  to 
assess  industries  by  groups,  and  it  is  suggested  that 
the  industries  should  bear  the  whole  of  the  burden  of 
compensation  and  that  payment  to  injured  workmen  or 
the  dependents  of  those  killed  should  be  the  equivalent 
of  55  per  cent,  of  the  earning  power.  Domestic  servants, 
farm  labourers,  and  employees  in  wholesale  and  retail 
establishments  are  to  be  excluded  for  the  present  from 
the  operation  of  the  measure. 

Fire  losses  in  Canada  and  the  United  States  during 
last  month  amounted  to  £2,0/^,^^0,  according  to  the 
usual  estimates  of  the  New  York  Journal  of  Commerce, 
this  total  comparing  with  ;£'3, 583,860  in  September  and 
;^'2,730,330  in  October  last  year.  This  brings  the  total 
losses  for  the  first  ten  months  of  the  current  year  up 
to  ^^38,784, 000,  an  increase  of  ;^568,ooo  as  compared 
with  the  corresponding  period  of  last  year,  largely  due 
to  the  expensive  nature  of  the  fires  during  the  summer 
months. 


Insurance    News. 

Details  arc  now  available  of  the  heavy  loss  sustained 
by  Canadian  and  American  shipping  arising  out  of  the 
exceptional  character  of  the  gales  which  have  recently 
swept  over  the  Great  Lakes,  and  the  total  loss  inflicted 
upon  underwriters  will  be  very  severe.  Altogether 
some  30  vessels  were  reported  to  have  been  wrecked, 
but  this  figure  included  a  large  proportion  of  small 
craft.  A  Reutcr's  telegram  from  Toronto  stated  that 
underwriters  there  estimated  the  loss  on  vessels  at 
^"500, 000,  and  on  cargoes  at  £"200,000.  It  is  satisfac- 
tory to  learn  that  London  underwriters  will  be  less 
severelv  hit  than  they  might  have  been  owing  to  the 
fact  that  some  of  them  declined  to  accept  the  reduction 
made  in  rates  ruling  last  year,  which  the  present 
disasters  prove  to  have  been  unjustified.  The  memory 
of  the  disasters  is  likely  to  remain  in  the  minds  of  those 
owners  who  decided'  to  run  a  part  of  the  risk 
themselves. 

At  the  opening  meeting  of  the  Yorkshire  Insurance 
Institut<-  the  prcsi^dent  had  something  to  say  on  the 
question  of  the  cost  to  insurance  companies  arising  out 
of  the  action  of  the  militant  Suffragettes,  and  the  effect 
which  this  movement  may  continue  to  have  on  the  busi- 
ness. While  it  is  difficult  to  estimate  even  approxi- 
mately the  total  material  damage  to  property  directly 
attributable  to  the  ravages  of  Suffragettes  during  the 
past  few  months  alone,  it  is  believed  to  be  not  less 
than  a  quarter  of  a  million.  It  speaks  well  for  the 
insurance  companies  of  this  country  that  they  are  able 
to  face  this  very  serious  loss  with  the  coolness  of 
apparent  indifi'crencc,  as  not  a  very  great  many  years 
ago,  when  the  fire  business  of  the  country  was  vastly 
less  in  volume  and  the  funds  of  the  companies  incom- 
parably less,  the  problem  would  have  been  a  far  more 


Rubber  and  Oil  Notes. 

A  much  firmer  tone  has  ruled  in  the  private  rubber 
market  of  late,  and  the  improvement  was  reflected  in 
the  auctions  of  plantation-grown  rubber  which  began 
on  Tuesday.  Offerings  amounted  to  91 1  tons,  com- 
pared with' 955  tons  a  fortnight  ago  and  736  tons  last 
year.  Competition  was  fairly  brisk  at  the  outset,  and 
prices  opened  at  an  advance  of  3d.  to  4d.  per  lb.,  com- 
pared with  the  last  sales,  and  improved  still  further 
during  the  first  day.  The  market  then  became  a  little 
easier,  but  the  set-back  left  prices  at  about  the  open- 
ing levels. 

In  July  last  the  Rubber  Growers*  .Association  ap- 
pointed a  committee  to  consider  the  fall  in  the  price  of 
plantation  rubber  and  the  possibility  of  arriving  at 
some  arrangement  for  protecting  the  interests  of  pro- 
ducers. This  committee  formed  three  sub-commiltees 
to  deal  with  the  question  of  combination  and  restriction 
of  production,  outputs,  consumption,  selling  methods. 
&c.,  and  the  advisability  of  fixing  standards  for  grades 
below  No.  I  latex,  and  two  of  these  have  just  issued 
their  preliminary  reports.  .Amongst  the  conclusions 
arrived  at  are  that  combination  in  selling  is  advisable 
but  not  practicable  unless  the  support  is  assured  ol 
producers  controlling  at  least  50  per  cent,  of 
the  output,  and  that  the  creation  of  a  financial 
institution  would  be  ncccssar>-  to  render  it  cffecti\-e. 
As,  however,  the  committee,  while  recommendmg  com- 
bination, deprecates  any  line  of  action  which  would 
lead  to  inflation  of  price,  or  which  would  interfere  wiUi 
the  law  of  suppiv  and  demand,  the  suggestion  dOM 
not  seem  to  have  much  practical  value.  '«  •?<»*^ 
section  of  the  report  the  opinion  is  expressed  that 
publication  of  the  monthly  outputs,  estimates  and 
costs  should  onlv  be  made  direct  to  shareholders,  ana 
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not  to  the  Press.  No  doubt  the  Press  would  be  well 
enough  pleased  to  be  relieved  of  the  necessity  of  find- 
ing time  and  space  for  dealing  with  such  particulars, 
but  from  the  point  of  view  of  the  planters'  own  in- 
terests such  a  retrograde  step  would  be  a  most  serious 
blunder.  It  is  not  less  but  more  light  that  is  needed 
if  the  industry  is  to  be  established  on  a  sound  basis. 

An  issue  of  24,130  new  shares  of  ;^i  each  is  being 
offered  by  the  Tandjong  Rubber  Co.  to  existing  share- 
holders at  a  premium  of  £1  2s.  6d.  per  share,  in  the 
proportion  as  nearly  as  possible  of  19  new  shares  for 
every  100  held.  The  whole  amount  of  £2  2s.  6d.  is 
payable  on  application,  and  the  shares  will  rank  equally 
with  the  existing  shares  for  any  dividend  which  may 
be  declared  in  respect  of  the  working  year  ending- 
June  30,   1914. 

According  to  the  Toronto  correspondent  of  the  Times 
the  Dominion  Mines  Branch  Department  of  the  In- 
terior has  just  issued  a  report  of  its  inquiry  into  oil 
production  in  Canada.  In  this  report  it  was  stated  that 
the  deposits  discovered  in  Alberta  are  considerable,  but 
the  cost  of  drilling  is  very  high,  while  the  northern 
field  has  as  yet  produced  no  oil  in  commercial  quanti- 
ties. Quebec  gives  no  indication  of  petroleum  or 
natural  gas,  while  in  Ontario  the  production  is  de- 
clining and  the  time  of  the  total  depletion  of  the  de- 
posits is  approaching,  but,  on  the  other  hand.  New 
Brunswick  shows  considerable  promise. 

In  a  circular  urging  the  ordinary  shareholders  of  the 
Premier  Oil  and  Pipe  Line  Company  to  take  steps  to 
strengthen  their  representation  on  the  board,  Messrs. 
R.  A.  Stewart  Hollebone,  Edgar  H.  Q.  Henriques,  and 
Walter  Norfolk,  say  that  so  far  as  they  have  been  able 
to  ascertain  the  recent  depreciation  in  the  shares  is  due 
to  bear  operations  and  rumours  of  a  pending  recon- 
struction. The  apparent  object  was  to  frighten  ordinary 
shareholders  out  of  their  holdings,  thereby  enabling 
certain  operators  to  secure  complete  control  of  the 
company  at  a  small  outlay,  and  the  writers  consider 
that  the  restriction  of  the  ordinary  dividend  for  the  past 
year  to  5  per  cent,  undoubtedly  helped  these  tactics. 
It  has  been  officially  announced  that  the  reconstruction 
rumours  are  entirely  without  foundation,  and  that  the 
matter  has  never  been  considered  by  the  board,  but  Mr. 
Stewart  Hollebone  and  his  associates  believe  that  a 
scheme  of  rearrangement  of  the  capital  may  be  pro- 
posed at  some  future  time,  and  it  is  in  view  of  that 
contingency  that  they  are  suggesting  action  should  be 
taken. 


Brooklands  Selangoe  RuBnER. — Tapping  only  commenced  on 
this  company's  property  in  the  beginning  of  the  year  ended 
June  30,  and  the  cro"  amounted  to  24,4^8  lbs.,  which  realised 
a  nett  average  of  3s.  o.48d.  per  lb.  against  a  cost  of  is.  s-ogd. 
In  addition  to  the  rubber,  6,180  tins  of  coffee  cherry  were  pro- 
duced, and  the  total  income  amounted  to  ;^4,25g,  of  which 
;^2,39i  represented  nett  profit.  After  putting  ^'200  to  deprecia- 
tion reserve  and  charging  the  proportion  of  London  office  ex- 
penditure, the  balance  of  ^2,205  was  carried  forward.  Owing 
to  the  fact  that  the  area  brought  under  cultivation  has  con- 
siderably exceeded  the  original  programme,  further  capital 
will  be  required,  and  the  directors  propose  to  increase  the 
nominal  capital  by  /so.ooo  to  ^^150,000.  If  the  resolutions  be 
adopted  the  directors  intend  to  create  ^35,000  of  7  per  cent, 
first  mortgage  convertible  debentures  redeemable  at  par  on 
April  30,  1923,  or  at  the  company's  option  at  105  after  April  30, 
1918.  These  debentures  will  be  offered  to  the  shareholders 
pro  rata  to  their  shareholdings,  and  will  carry  the  right  of 
conversion  into  ordinary  shares  at  2S.  gd.  per  share  at  any 
time  up  to  April   30,   igi8. 

MORIB  PLANT.4TIONS.— Owing  to  igii  and  1912  having  been 
very  dry  years,  there  was  a  decided  falling  ofi  in  the  coconut 
crop  for  the  year  eided  June  30,  1913,  the  total  gatherings 
having  been  only  272,000  nuts',  against  410,000  in  the  previous 
12  months.  Rubber  gave  25,300  lbs.  against  ii,gg3  lbs.,  and  the 
total  income  was  /3,i5i,  of  which  ^2,628  represented  profit. 
Adding  '^fSig  biK>ught  .forward,  the  amount/  available  was 
jf3i448,  out  of  which  a  dividend  of  5  per  cent,  is  paid, 
'^'^^  £iy7  's  carried  forward.  Expenditure  on  development  for 
the  year  was  A.508.  making  a  total  of  ;fs8,303,  and  the  com- 
pany still  has  ^4,714  in  cash. 

Rangoon  Para  Rubber.— This  company  has  not  yet  reached 
the  stage  of  having  a  distributable  surplus,  but  the  shareholders 
received  a  dividend  of  6  per  cent,  for  the  year  ended  Decem- 
ber 3i,igi2,  and  will  get  a  like  dis'ribution  for  the  current 
calendar  year  under  the  guarantee  given  by  the  vendors.  In 
the  12  months  ended  June  30  the  crop  amounted  to  35,853  lbs. 
compared  with  an  estimate  of  30.000  lbs.,  and  an  output  of 
13,776  lbs.  for  the  previous  year,  and  although  the  gross  price 
realised  was  only  33    1.23d.  against  4s.  4.32d.  nett,  the  receipts 


were  £2,1201  larger  at  ^^5,132.  The  f.o.b.  cost  was  reduced 
by  6.89d.  to  is.  g.62d.,  biit  the  total  was  i^i,594  up,  leaving 
;^i,902  or  ;^535  more  to  be  deducted  from  the  I^ndon  office 
expenditure,  reducing  the  balance  outstanding  to  £1,^1^.'  Dur- 
ing the  year  another  is.  per  share  was  called  up  on  the  guaran- 
teed shares,  raising  the  issued  /capital  to  £i^3fiTS,  against 
which  the  cost  of  the  property  was  increased  by  ;f  i3,ig2  to 
^^167, 551.  The  amount  advanced  to  meet  the  guaranteed  divi- 
dend to  the  end  of  1912  is  ^I7,g20,  which  sum  is  repayable  out 
of  nett  profits  made  after  December  31  next,  after  payment  of 
a  non-cumulative  dividend  of  10  per  cent,  on  the  paid-up  capital 
not  exceeding  ;i^i92,5oo.  Current  liabilities  are  ;f2,534  higher 
at  ^^4,023,  against  which  stocks  are  ;^527  up  at  ;^i,6oo,  but 
cash  has  dropped  by  £2,-]2i,  to  ^^4,158. 
^780  to  the  bank. 

TiLLYFOUR  Rubber. — Although  this  company  only  tapped 
trees  that  were  to  be  taken  out  in  the  near  future,  the  rubber 
crop  for  the  year  ended  June  30  exceeded  the  estimate  by 
4,103   lbs.,   and  was    13,542  lbs.   larger  than    for   the   previous 

12  months  at  19,103  lbs.  The  nett  price  was  is.  5.254d.  down 
at  3s.  i.246d.,  while  the  f.o.b.  cost  was  reduced  by  2jd.  to 
IS.  5fd.     Tea  gave  40,865   lbs.  more   at  67,331  lbs.,  and  cocoa 

13  cwts.  more  at  32  cwts.,  and  nett  profits  showed  an  im- 
provement of  ;^i,496  at  ;£i,95o,  the  whole  of  which  is  carried 
forward.  The  crops  for  the  current  year  are  estimated  at  60,000 
lbs.  tea,  50  cwts.  cocoa,  and  45,000  lbs.  rubber. 

Brunei  Estates. — More  money  is  wanted  to  bring  this  com- 
pany's estate  into  bearing,  and  in  view  of  the  difficulty  of 
raising  capital  at  the  present  time  the  directors  have  formu- 
lated a  scheme  which,  if  accepted,  will  provide  a  sum  of 
£l>yil-  The  vendor 'of  the  estates  has  provisionally  agreed  to 
surrender  his  lights,  interest  and  claims  in  and  over  the 
guarantee  trust  fund  and  future  profits  in  exchange  for  ^^250 
debenture  stock.  Holders  of  shares  carrying  a  guaranteed 
dividend  are  asked  to  relinquish  any  further  guaranteed  divi- 
dend to  which  they  may  be  entitled  and  to  surrender  their  rights 
in  the  fund  held  for  the  purpose,  receiving  in  exchange  deben- 
ture stock  to  the  amount  of  the  guaranteed  dividends  which 
would  become  payable.  The  new  debenture  stock  will  be 
secured  by  a  first  charge  upon  the  estate  and  a  floating  charge 
over  the  other  assets,  and  will  cari-y  interest  at  7  per  cent,  per 
annum,  with  a  further  right  to  participate  to  the  extent  of  50 
per  cent,  in  the  nett  profits  of  the  company.  Interest  is  to  be 
accumulated  with  yearly  rests  with  interest  at  7  per  cent.,  until 
the  company  is  able  to  pay  the  same  out  of  profits,  and  the 
company  will  have  the  right  to  redeem  the  stock  at  a  premium 
of  25  per  cent,  at  any  time  after  January  1,  1920,  on  giving 
three  months'  notice 

Cevlon  Land  and  Produce. — The  tea  crop  for  the  year  ended 
June  30,  although  99,543  lbs.  more  than  in  the  previous  season, 
was  127,518  lbs.  short  of  the  estimate  at  1,097,482  lbs.  Tea  made 
from  bought  leaf,  however,  showed  a  substantial  increase,  and 
the  aggregate  output  wa.«  203,512  lbs.  larger  at  1,619,037  lbs. 
The  nett  average  price  was  just  a  shade  better  at  7.47d.,  and 
was  the  highest  re.arhed  since  1892-3.  Cocoa  gave  196  cwts.  less 
than  the  estimate  at  2,169  cwts.,  but  the  rubber  crop. was  6g,o8S 
lbs.  up  at  112,039  lbs.,  an  increase,  however,  which  was  to  some 
extent  offset  by  a  drop  of  is.  3.65d.  to  3s.  3.35d.  in  the  nett  price 
realised.  Nett  profits,  including  ^2,742,  or  ^135  more  brought 
in,  were  ^'4,660  larger,  but  the  maintenance  of  the  dividend  of 
25  per  cent,  on  the  ordinary  shares  requires  rather  more  owing 
to  the  new  capital  raised,  and  after  putting  ;£i,ooo,  or  half 
last  year's  amount  to  reserve,  the  balance  carried  forward  is 
;^3,565  up  at  ;^7,3i9.  The  new  issue  of  1,000  £'i,  shares  offered 
at  a  premium  of  ^10  per  share  was  over-subscribed,  and  the 
premium  received  has  been  added  to  reserve,  raising  that  fund 
to  £iia,aoo  against  the  paid-up  capital  of  ^^"100,000.  Current 
liabilities  amount  to  ;f39,596,  or  a  decrease  of  ;^i8.562,  of  which 
;f9,8oo  represents  bank  loans  paid  off.  Property  account  is 
^5,g34  up  at  ;^i88,878,  but  stocks  of  produce  and  sundry  debtors 
show  small  r^uctions. 

BUKiT  Kajaxg  Rubber. — While  the  crop  for  the  year  ended 
June  30  was  108,470  lbs.  larger  at  302,647  lbs.,  the  average  price 
showed  a  decline  of  is.  4j^d.  at  3s.  id.,  and  the  "all  in"  cost 
was  only  reduced  by  2|d.  to  2S.  i-^d.  Nett  profits,  after  pro- 
viding an  extra  ^318  at  ^1,706  for  depreciation  and  adding 
^3,356  or  ;^2,i25  more  brought  forward,  were  £2,"^^)  smaller 
at  ;^23,2ig.  The  directors  have  decided  to  establish  a  reserve 
fund,  and  as  they  have  set  aside  ;f  5,000  for  this  purpose,  the 
dividend  has  to  be  cut  down  from  22i  per  cent,  to  15,  and  the 
balance  carried  out  to  ^^751  less  at  2^2,975.  During  the  year 
;^5,94o  was  spent  on  development,  together  with  ^^3,53!  nett  on 
buildings,  machinery,  iSrc,  making  the  total  to  date  ^f  101. 264, 
and  cash  balances  have  been  reduced  by  ;^io,926  to  ;f3.938. 
Negotiations  have  been  completed  for  the  sale  of  27  acres  of  the 
planted  area  and  308  acres  of  jungle  on  the  southern  divisions  of 
the  estate  at  a  satisfactory  price.  These  blocks  were  detached 
from  the  main  planted  lands,  and  it  was  a  condition  of  the 
sale  that  the  purchaser  should  sell  to  the  company  about  30  acres 
planted  with  rubber  two  to  three  years  old  adjacent  to  the  main 
area. 

British  Maikop  On.. — In  the  period  from  May  17,  1912.  to 
June  30,  1913,  o/s.,  this  company  produced  1,500,030  poods  of 
oil,  for  which  an  average  nett  price  of  35  copecks  per  pood,  or 
about  £2  5s.  per  ton.  was  realised.  Nett  profits  amounted  to 
y^26.ioi,  and  out  of  this  the  directors  have  written  off  £\-^,a2% 
for  balance  of  Russian  and  London  expenses  .at  June  30,  1912, 
preliminary  expenses  and  underwriting  comn.ission,  and 
/'lOjOoo  for  depreciation  of  wells,  machinery,  &c.,  leaving 
£i,a-]a,  to  be  carried  forward.  Since  the  date  to  which  the 
accounts  were  made  up  {i.e.,  July  13  by  our  calendar)  the  pro- 
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duction  has  only  been  216,7^3  poods,  and  the  directors  explain 
that  the  reduction  is  due  to  the  fact  that  the  last  three  wells 
drilled  have  given   disappointing  results. 

BiHi  KiBAT  On.. — An  interim  statement  has  been  issued  by  the 
directors  giving  particulars  of  the  undertaking  since  its  re- 
organisation in  the  early  part  of  the  year.  The  weekly  pro- 
duction, which  had  fallen  in  September  as  low  as  i,o6j  tons, 
■  has  during  the  past  two  months  made  a  steady  recovery  owing 
to  the  systematic  and  careful  repair  of  the  damaged  wells,  and 
has  now  reached  1,674  tons.  It  is  satisfactory  to  learn  that 
during  the  labour  troubles  in  naku.last  August,  when  the  price 
of  oil  reached  an  unprecedented  figure,  work  was  carried  on 
without  interruption  on  the  company's  properties,  and  al.so  that 
as  a  result  of  the  favourable  contracts  made  for  the  disposal  of 
the  output  the  company  has,  notwithstanding  the  comparatively 
low  production,  been  earning  substantial  profits  throughout  the 
year.  Periodical  remittances  have  been  received  from  the 
Russian  company  on  account  of  profits.  All  the  debts  of  the  old 
company  and  the  expenses  of  the  reconstruction  have  now  been 
discharged,  and  the  liquid  resources  in  Ix)ndon  amount  to 
^112,340.  It  is  proposed  to  hold  the  first  ordinary  general 
meeting  early  in  May,  when  the  directors  hope  to  be  able  to 
recommend  the  payment  of   a  dividend. 

Australian  Maikoi-  Oil. — Expenditure  upon  well  sinking  on 
this  company's  property  h.as  been  suspended  until  the  operations 
of  the  Deep  Drilling  combination  yield  more  definite  informa- 
tion' as  to  the  lower  oil-bearins;  strata,  and  work  has  been 
limited  to  the  amount  necessary  to  fulfil  the  terms  of  the  leases 
and  to  the  protection  of  the  property.  The  directors  say  that 
■the  work  carried  on  upon  the  Maikop  oil  field  generally  has 
been  continually  w.atched  and  reported  upon  by  the  general 
managers,  and  has  been  carefully  considered  by  the  board,  but 
the  results  so  far  have  not  been  sufficiently  conclusive  to  warrant 
the  recommencement  of  operations  upon  the  properties. 

Laglnitos  Oil. — Some  progress  was  made  by  this  Peruvian 
undertaking  in  the  year  ended  June  30,  especially  in  the  last 
three  months,  when  an  accelerated  drilling  programme  was 
adopted,  with  the  result  that  the  output  has  been  steadily  in- 
creased. The  nett  production  was  17,610  tons,  or  3,006  tons 
more  than  a  year  ago,  and  the  nett  profits  rose  by  ^^7,745  to 
/2J,355.  London  office  charges  took  ;^i,4i2  less,  and  after 
-writing  off  ^13,065  for  depreciation  against  /630  for  reports 
and  investigations,  ^738  for  preliminary  expenses,  and  ^6,154 
-for  general^expenses  to  June  30,  1911,  a  year  ago,  a  surplus  of 
/i,0«»  was  lett  compared  with  a  debit  of  ;^t)2g.  At  present 
the  company's  production  is  sold  to  a  neighbouring  oil  company 
under  a  contract  which  expires  in  1915,  and  is  limited  to  a  tota'l 
output  of  2,500  tons  a  month.  The  output  now  exceeds  this 
figure,  and  the  directors  say  that  it  is  absolutely  nece.ssary  to 
provide  capital  to  en.able  them  to  transport  the  oil  to  indepen- 
dent markets  if  necessary.  They  propose  to  construct  a  short 
pipeline  to  the  coast,  to  purchase  or  charter  a  moderate-sized 
tank  steamer,  and  to  construct  a  partial  refining  plant  by  which 
'the  oil  could  be  split  into  "tops"  and  "bottoms  "  To  be  in 
a  position  to  carry  out  this  extended  programme  the  directors 
coi.sider  It  necessary  to  increase  the  area  of  potential  lands, 
and  they  therefore  propose  to  acquire  the  lease  of  a  neighbour- 
ing tract  of  2,560  acres.  Provisional  contracts  have  been  made 
■with  Mr.  I,.  \V.  Bates,  the  company's  former  managing  director, 
-to  purchase  this  tract,  together  wiih  options  on  certaip  contracts 
and  leases  for  ^2.000  in  cash  and  ^■30,000  in  preference  shares. 
In  the  event  of  the  options  being  exercised  the  company  will 
have  to  pay  a  further  ^20,000  in  6  per  cent,  first  mortgage 
debentures  and  jf 20,000  in  ordinary  shares.  The  vendor  has 
guaranteed  an  is.sue  of  30,000  preference  shares  at  25s.  per 
share,  but  the  directors  have  stipulated  that  these,  together  with 
•the  shares  created  to  provide  part  of  the  vendor's  coiisideration, 
shall  be  offered  in  the  first  instance  to  the  shareholders  at  25s. 


Maikop  New  Producers.— Production  week  Nov.  15,  130  tons. 

Maikop  Pipeline. — Received  for  pumping  week  Nov.  15  : 
Ekaterinodar,  1,472  tons;   Krimskaya,   143  tons. 

Maikop  Premier. — Production  week  Nov.  15,   258  tons. 

Maikop  Victory.— Production  week  Nov.  15,  371  tons. 

New  SchibaiefT. —Production  week  Nov.  15.  1,919  tons; 
nett  1,123  tons. 

North  Caucasian.  —  Production  week  Nov.  18,  4.856  tons  ; 
aggreptate,  102,552  tons;  increase,  74,057  tons. 

Oilfields  of  Mexico. — I-ast  week's  production,  414  tons. 

Roumanian  Consolidated. — I'roduction  week  Nov.  15, 1,255  tons. 

Russian  Petroleum. — Production  week  Nov.  15,  117,000  poods. 

Shagirt  (Cheleken). — Production  week  Nov.  15,  20  tons. 

Spies  Petroleum,  —  Production  week  Nov.  16,  4,821  tons  ; 
total   from  January  14,  186.347  tons  ;  decrease  44.252  tons. 

Traian  Roumanian  Oil. — Production  week  Nov.  15,  305  tons, 

Cai-I.ard,  .Stewart  and  Watt,  Ltd. — Profits  for  the  year 
ended  October  4,  including  /i,i39  more  at  £,2.^0^  brought 
forward,  were  ,^.2,335  up  at  £.ii\.ii^.  Of  this  depreciation  of 
property  takes  ;^,"547  less  at  ^i.453i  a  new  amount  specially 
written  off  absorbs  ;^3,i7?.  interest  on  mortgage,  bonds  and 
loans  is  practically  the  .same  at  ;^2,7a9,  the  ordinary  shares 
again  get  5  per  cent,  and  reserve  ;^2,ooo,  thus  leaving  Cffi^, 
less  at  ;^"i,S39  to  carry  forward.  By  the  annual  redemption  of 
;^2,ooo  the  4i  per  cent,  mortgage  bonds  are  reduced  to  ;£36,ooo. 
Floating  debts  are  ;t"3,5oo  down  at  ;^ao,ooo,  creditors  are  owed 
;ii"i,o52  less  at  ^^9,931,  and  reserve  has  risen  ;^2,2i9  to  .ii'30,595. 
On  the  credit  side  ;{.'2,628  has  been  written  off  trading  pro- 
perties, plant,  &c.,  now  entered  at  ^■207, 188,  and  £.i.iir\  less 
at  ;^io,i9i  is  due  by  debtors,  while  cash  is  up  /"i.i*i  at  £l-S>\i- 


PUBLIC    INCOME     AND    EXPENDITURE. 

The  following  are  the  receiptt  into  lad    iauiet  out   o(   tb* 

Exchequer  between  April  1,  1913.  and  Novwnber  15.  1913  :— 

TolaS  Raeiipls 


Revexuk 
and  other  KeceipO. 


Balances  on  April  1 — 

Bank  of  Knffland   

Bank  of  Ireland 


for  Ik* 


Rbvkiiue. 


Cuttomi  

Biciu  

Estate,  &c.,  Dntie* 

Stamps 

Land  Tax  and  House  Daty  .. 
Property  and  Income  Tax.... 

Land  Value  Duties 

Post  Office  

Crown  Lands .... 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


M,*oo,oee 


45.00,000 

«,»«>l«>0 

s,yio.ooo 


April  I,  t)i|, 
No*.  I),  IS'). 


TaMll 


Aarfl  I. 
Ho:*. 


•.M.l<* 


io.49j.aas 
115.000 

iS.jyvoco 


-I 


IMlMf 


Revenue 

Total,  including  tMilance. 

Other  Receipts. 

Repayment  of  Advances  for 
Bunion 

For  Treasury  Bills  (nett 
amount)    

For  Exchequer  Bonds  lasoed 
under  ihe  Capital  Expendi- 
ture (Moneyi  Act,  1904  

Under  Telegraph  Acts,  1892 
to  1907  

Under  Telephone  Transfer 
Act,  1911   

Under  Land  Registry  (New 
Buildings)  Act,  1900 

Temporary  Advances  De- 
ticicncy 

Temporary  Advances,  Ways 
ana  Means  (including 
Treasury  Hiils  £6,500,000  in 
1913-14  and  £yfii.ojooa  in 
l9"-"3) 
Total 


i94,Sis.ooo 


i07.aSa«l> 


5.000.000 


10,0:0 
1,100,000 


8.000,000 


Expenditure 
and  othtr  issues. 


Eitiaiata 

for  the 

year 

»9«J-M* 


Im 


Expenditure. 
National  Debt  Services  . 
Development  and  Road 

provcmeiit  Fund   

Payments  to  Local  Taxation 

Accounts.  Ac 

Other      Consolidated     Fund 

Services 

Supply  Services    . 


Expenditure 


24,500,000 

i,uo.ooo 
9,063,000 

1,704,000 

159,010,000 


■96,119,000 


Other  Issues. 


For  Advances  for  Bullion  •••• 

For  Advances  for  Inierejl  on  Eichequer  BoimIs 
under    the    Capital    Eipendliuro   (Money) 

For  E'xch«)uer  Boniis  issued  under  the  Capital 


Expenditure  (Money)  Act,  1904 
Under  Telenraph  Acts,  189a  to  1907 

Under  Telephone  Trausier  Act,  1911    

Under  Land  Ri-gissry  (New  BuHdinnl  Act,  1900 
Under  Public  Buildings  Eipenses  Act,  1903  .  ■ 
Old   Sinking    Fund,    1907-8:     Issued    under 

Section  9  of  the  Finance  Act,  1908 .......... 

Old  Sinking  Fund.  1910-11:  Issued  ondec  the 
Finance  .Act,  1911,  Section  16(1)  (a) 

Section  i6(l)(bl ■ 

Old  Sinking  Fund,  191  in,  issued  to  fodnc* 

Debt ^ 

Deficiency  Advances  repaid 

W.iys  and  Means  Advances  repaid 


Balances  in  Exchequer:— 

Bank  of  England    

Bank  cf  Ireland 


1913. 
Nov.  15. 

C 
3,194,140 

4«<,04« 


1011. 

Nov.  16. 

C 
4.93 1.933 
W4,o8l' 


Total 


II4.4SI.1S1 
tool  If 


yu^SBS 

IS.554.M* 

i7,7M.sao 


■9SJ*7 
tJ7%A¥> 


mJ^ifkJtt 


7«*os 


3.000.000 


1i4.701.6t8 


out  of  lbs  Bs- 
clia<|iMr  to 


noaa 


April  1, 1(15,  lol 

Nov.  15.  19?;.  i 


-T55n 
eotof  IksBs- 
chuttsrls 

VOM 

ApiUi,  ifttclo 


c 

I4.>9»."5 

7«7.»»7 

5.7i6,«to 

»l.97<>-3«» 


II4,7«S.7;6 


750,000 


9».J70 


1,119^9 
10.000 


56,000 


88,500 


■so,63>.S95 


3.7«l.s«» 


1a4.41s.181 


6ll/6«4 
5«A7<' 


uM^aaifitt 


tnjJtm 


«JJ<» 


11t.M1.604 


S.83«i044 


II4.70IAS 


•  lDcladin(  supplsiDeiuary  graau. 
Memo.— Tr««sory  Bills  oouaadiiut  00  Nov.  15,  I9>S :—    , 

Bills  issued  by  PuUieTs«lM        ..        ..        t"fi 

Bills  otherwise  Issued  leooojoo 

Total       ..        ..       isi/»s'«o 


rssi 


transactions  do  not  appear  in  th«  above 
Exchequer  receipt  or  Issue  of  cash. 
Treasury,  Nov.  17,  ijiv 


i 


MILLOM    AND    .\SKAM     H«MATIT«     UoN     LO.,    L">— j»ctatoy 

10.163  brought  forward  nett  profits  were  £rS'<^-  .'™?!~! 

ae,ooo  is  written  off  for  depreciation,  an  equal  sum  U*BSf«1« 
to  reserve,  a  dividend  at  the  rate  of  7  per  cent..  "J"*;  "  P" 
cent,  for  the  year,  paid,  and  /:i2.i57  """^  -^V^J^l^L 
ments  are  now  made  for  sinking  a  shaft  in  CambMlaa*  to 
1,000  ft.,  and  it  is  probable  that  a  second  shaft  will  «•  BMOW, 
thus  doubling  the  original  ■  •'  ■  Keaerve  sUPds  •»  AS*^" 
and  creditors  at  £(K>.--.f,<^  w  :  53  upieHaitt  W*  i»t«k- 

nif,,.,    /.>.,. ;o7  is  owed  to  t!i  v,  and  cmsh  n  /it-J^S- 
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XTbe  investors'  TRevlew. 


November  22,   1913. 


Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 


Shares  £j 

each,  except 

where  otherwise  stated. 

6 
a*" 
3> 

0    . 

0.0 

s . 

« 

ii 

0-S 

3   . 

£^ 

"C-^ 

£3^ 

g^ 

Name. 

«s 

«* 

S';^ 

Name. 

Closing 
last  we 

Closing 
this  w 

is 

"in  «) 

o2 

0 

2 


17/6 


2fc 
4 


3/^6 


5i 
18 

6/6 
5i 


Ift 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £^ 
Central  Mining,  £iz  .. 

Cons.  Gold  Fields 

Cons.    Langlaagte,   £i 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., ;fi 
Government  Areas. . . . 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


South  African 

16/ 


Mocambique 

Moddtrfontein 

Modf'er    "  B"    

New  Gocli 

New  P  imrose 

New  Unified ,  £i 

Nigel   

Nourse  Mines 

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Estates  . . 

Do.  Central.. 

Robinson  Gold,  £/[ 

Roodepoort  United    . . 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate    

Transvaal  Coal  Trust 
Transvaal  Cons,  Land 
Transvaal  Gold  Est.  . .  ; 

Van  Ryn  

Weldedacht 

West  Rand  Consols   . .  I 

Witbank  Colliery   ! 

Wolhuter,  £i    


Deep  Levels. 


Brakpan 2% 

Cinderella  Conso) I 

City  Deep tM 

Durban  Deep   | 

Ferreira  Deep aftx 

Geldenhuis  Deep    ....  li 

Jupiter 4/ 

Knight  Central H 

Knights  Deep   i^ 

Main  Reef  West g 


3/6 


ift  I  Modder  Deep 1  g 

^  iRand  Collieries | 

1^,  IRobinson  Deep  (New)  ij 

2j     Rose  Deep 2J 

1/6    Simmer  Deep jy6 

^%  [Springs  J't \l 

iM  |Van  Ryn  Deeper i{| 

ili  I  Village  Deep    ij 

i|S  IVillage  Main  Reef iH 

2ji  iWitwatersrand  Leep. .  2% 


Diamonds. 


Blaauwbosch  ^i 5i 

DeBeersDeferred£2/io  i8j 

Do.      Preferred£3/io  i6J 

Frank  Smith,  7/6 6/6 

Jagersfontein  Ord 5^ 

Koffyfontein 2 

Mcntrose    ^ 

New  Vaal  River  D i\ 


^i 

1  lofi 

18 

«* 

16J 

A 

6/ 

5:^ 

2 

2/6 

^ 

ji 

'A 

Premier  Dia.  Def.  8,2/6ioA 

Do.    do.    Pref 8g 

Roberts  Victor i^ 

Roodeplaats(De  Beers) 

2/6pd   1 

Sopa  (Brazil),  £1 | 

S.    African    Diamonds 

l^ iH 


Rhodesian. 


3/6 

5/ 

1/9 

21/6 

26/ 


Amalganitd.   Props.,  5/  1/4J 

Antelope,  5/- 3/6 

BechuanalandEx 5/ 

Bucks  Reef    1/9 

Chartered  B. S.A 19/10J 

Cam  &  Motor,  fy.  pd  . .  27/3 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
Goldtields  Rho.Dev.,jfi 
London  Rhodesn.  Min. 


1/6 

21^ 

M 

q/ 

si 

i, 

1/9 

Vq 

i9h 

tf. 

ibib 

2/6 

g 

S 

1 

I/O 

M 

It* 

il 

2/ 

i 

21^ 

^ 

i4 

lix 

1/ 

H 

8/9 
1 1/6 

Lonely  Reef ; 

Mashonaland  Agency., 
Mayo  Development.... 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  (10/-).  : 
Rhodesia  G.  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines i 

Surprise  : 

Tanganyika ; 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Wilioughbys  Cons.,  10/ 
Zambesia  Exploring  . . 


West  African. 


15/3 

u 

5/6 
4/| 

7/ 


Abbontiakoon,  10/ 

Abosso    

Anglo-Continental ,  10/ 
Ashanti  Goldfields,  4/ 

Bisichi  Tin,  £1 

Broomassie.  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/   ; 


6/ 

2I 

18 

i 

lb 

ii 

ll% 

ll 

ft 

4/9 

A 

6A^ 

5/3 

^ 

■i 

^ 

1% 

h 

7/ 

1/3 

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Bitumen 

Nigeria  Tin   

Prestea  Block  '*  A  "  , 

Raytield,  £i  

Ropp  Tin,  £1    

Taquah  Exploration 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  : 


6^ 


Australians. 


7/ 

13/ 
12/9 

"A 
12/9 
i/ioA 
13/6 


8 

3i 
ej 

37/6 
34/9 

■14 
51/6 

13/6 

2I 

10,6 

2j 

19/3 

u 
m 

36/9 
3 


Associated     7/    I   6/9  II   3/3 

Do.    Nrn.  Blocks  ..  13/3  I  13/6  |   2},i 
BuUiinch  Prop :i/9x|ii/6x 


Cbafiers,  4s 1/9 

Golden  Horseshoe,  £5  Jj^x 

Great  Boulder,  2/    ....  13/3 

Do.  Perseverance  ..    1/9 

Great  Fingall,  10/  ....  14/3 


1/9 
2ti 
"3/3 
1/9 
■5/ 


Ift 

9/6 

/6 

S 

3/^J 

21/6 


IdaH.  5/    3/6 

ivanhoe,  Gold  jfS  ....  2j^ 

Kalgurii i^ 

Lake  View  &  Oroya  5/.  g/3 
Lon.Aust.&  Gen.  Ex.5/     /9 

Mount  Boppy   Jg 

South  Kalgurii  :o/  ....    3,6 
Sons  of  Gwalia    21/6 


Alaska  Mexican  $5 

.\laska  Treadwell  £5  . . 

Alaska  United,  5:5  

Anaconda,  25  dols 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      Blk.  10,  £10 

£9i3/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Casey  Cobalt,  £1     

Chauipton  Reel,  2/6  . . 

Cobalt  Townsile,  £1  . . 

Dolcoath. 

El  Oro 

Esperanza 

Great  Cobar,  £5  

Hampden  Clcncurry,;^  i 

Kyshtim  Corp.,  £t 

Le  Roi  No.  2 

Lena 

Mason  and  Barry. . 


Miscellaneous. 


I« 

m 

H 

8 

1S 

iS 

7-A. 

7 

37/9 

37/6 

35/- 

34/9 

■?.] 

m 

■12/ 

50/6 

7A 

71% 

14/ 

13/6 

4 

ii 

2S 

10/6 

10/6 

21^ 

2^ 

18/0 

19/ 

14/ 

14/ 

H 

H 

I* 

I 

36/6 

36; 

3. 

3 

1% 

A 

21^ 

m 

34 

H 

5     iMexico  of  El  Oro   ....     5g 

24/9   Mount  Lyell 25/ 

3^1  Mount   Morgan    31^ 

A  ^nj  M  ount  Elliott    A 

Mysore,  los 4^|x 

Namaqua,  £2 4 

N'ndydroog,  10/  27/6 

Ooregum   10/    21/q 

Do.  Pref., 10/ 4 

Otavi  Mines  &  Rly.  ;^i      ^^ 
Pahang  Consols.  5/ ....  1 2/4J 

Rio  Timo,  £5    72! 

Russian  ivi'ning ^ 

St.  j  obn  del  Rey i^/g 

Sissert,  ;jCi ij 

Spassky  Copper 2^^ 

Sulphide  Corp.,  15/ 24/- 

Tali^man  Consol.  lU/  . .     2| 

Taudiyk 2! 

i  harsis   ^I 

Waibi 3 

2b/-iWaihi  Grand  Junction  27/x 
17/-  lime  Corporation.... ..  17/3 

42/  /    „    Preterence 42/ 


4^ 
27/- 
21/6 

5i 

12/3 

'i 

16/3 


24/6 

2lfe 
7S_ 


5A 
24/6 
3| 
43 
4iSx 

4* 
27/6 
21/9 

58 
12/ 
72i 

a 

ibio 
'i 
2is 
25/ 

2* 
2« 

7k 

25;6x 

17/6 
42/ 


HOME   RAILWAYS. 


Gross  Traffic 

Cross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

oS 

In.  or 

Amt. 

dec.  on 

nJi 

Amt. 

dee. on 

1912. 

Z^ 

1912. 

£       i       £ 

£ 

£ 

Barry 

Nov.  16 

16,523  i—  2,509 

46 

749,988  +   94,332 

Brecon  and  Merthyr 

»     >« 

2.895  1  +      350 

46 

116,607    4-    15,683 

Cambrian 

..     i5 

5,8;9  i+       170 

* 

302,280    4-    13.023 

Central  London 

>■     IS 

5.546    —        32 

46 

223,006 

+    6,311 

City  and  South  London    . . 

..     15 

2,880    —       119 

46 

127,927 

—  12,189 

East  London 

Aug.  a 

3,459  '+       383 

* 

26,183 

+    J. 639 

Furness          

Nov.  16 

9,948    —      228 

46  [    503,506 

4-    57.8« 

Great  Central 

.,     15 

111,700    +    1,600 

46  15,290.300 

+  596.300 

Great  Eastern 

»     16 

iri,coo    +    2,100 

46  ,5,214,200 

4-    80,600 

Great  Northern 

..     15 

127,500    +    4,000 

46    5,881,700 

4-  346,000 

Great  Western 

„     16 

278.000  !+  11,000 

46 

13,364.000 

4-915,000 

Hull  and  Barnsley  . . 

„     16 

14,949  j  +       154 

46 

698,456 

4-    75.867 

Lancashire  and  Yorkshire . 

„     16 

108,000  1 —      940 

46 

5.743.822 

4-261,636 

Lon.  Brighton  &  S. Coast.. 

..     15 

56,762  1+       710 

46 

3,047.151 

+  110,708 

London  &  North  Western.. 

„     16 

288,000  i—   9,000 

46 

14,2^0,000 

4-797.000 

London  &  South  Western.. 

„     16 

89,700  1+       500 

45 

4.635.200 

4-  148,900 

London  Electric 

i>      '5 

18,380  1+       310 

46 

624,925 

4-      1,140 

Metropolitan 

„      16 

15,170 

+    I.7'7 

46 

791.597 

4-    26,574 

Metropolitan  District 

..      «5 

14.230 

+       311 

4b 

596,222 

4-    17.734 

Midland         

..      '5 

258,000 

—    3.000 

46 

12.394,000 

4-  725.000 

North  Eastern 

..      "5 

205457 

+  12,753 

46 

9.974.995 

4-1121620 

North  London 

„     16 

8.154 

—      597 

46       379.029 

4-      1.247 

North  Stafiordshire 

„     :6 

20,290 

—      490 

46       938.570 

4-    42,790 

Rhymney       

„     16 

7.503 

—      710 

46  !  347,017 

4-    33.0:9 

South  Eastern  &  Chatham. 

>.     IS 

84,264 

+    1,583 

46  [4,548,216 

4-  190,4' I 

TaffVale       

22,403 

4-    1,024 

46  1  964,092 

1 

+    85.949 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


N0V.14 

2,670 

..  14 

20,785 

..  14 

28,615 

,.  14 

13.155 

105 

2,040 

1.734 

4-       947 


155.562 
1,021462 
1,439,859 

581,736 


4-  9.757 

4-  66,007 

4-  77.672 

4-  34.416 


5 

iCOTCE 

1  RAILWAYS. 

Caledonian 

Nov. 16 

92,000 

4- 

2,600 

,46 

4.561 

,800 

4-333 

100 

Glasgow  &  South  Western. 

..    15 

34.100 

4- 

2,100 

46 

1. 75 1 

,3C0 

4-118,500 

Great  North  of  Scotland  . . 

..    15 

8.470    4- 

1,180 

46 

467,720 

4-   31 

254 

Highland        

,.    16 

9.146    4- 

743 

46 

527,450 

4-   30.723 

North  British 

.,    16 

97,300    4- 

5,900 

46 

5.509 

,000 

4-329 

too 

*  From  fan.  i.       a  Months. 
FOREIGN   RAILWAYS. 


Name. 


GROSS  TRAFFIC  FOR  WEEK. 


Week 

ending 


Alcoy  and  Gandia . . 
Anglo-Chilian 
Antofagasta    (Chili) 
Arauco 
Argentine     . . 
Argentine  N.E. 
Argentine   Trans... 
Bilbao  R.  and  Canta 
Bolivar 
Brazil  .. 

Brazil  Gi.  Southern 
Brazil  N.  Eastn.  .. 
B.  Ayres  &   Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.       Western 

Do.  Ensenada 
Cartagena  (Col.)  .. 
Central  Argentine. . 
C.Ur'g'ayof  Mte  V. 

.Do.  East'n  Ex. 

Do.  North'n  Ex. 

Do.  West'n  Ex. 
Colombian  National 

Do.      Northern 
Cordoba  Central  . . 
Costa  Rica   . . 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gt.WestofBrazil.. 
Havana  Central     .. 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  .. 
Madeira- Mamor^  .. 
Manila 

Midland  of  W.A.  .. 
Midland  Uruguay  .. 
New  Cape  Cent.  . , 
N.W.  oi  Uruguay .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.    . . 
Puerto  Cab.&V'len. 
Salvador 
.San  Paulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
2afra  and  Huelva. . 


Nov.  15 
Oct.  • 
Nov.  16 
Oct. 
Nov.  15 
u  14 
..  15 
Oct.     ♦ 

Sept.  *c 
Oct.  ♦ 
Nov.  15 

^"     ^5 

Oct. 

Nov.  16 
„  16 
„     16 

Oct. 

Nov.  15 
.1  15 
..    15 

Oct. 
Sept. 
Nov.  156 
Oct.   25 
Nov.  15 
Oct.     * 

Nov.  15 

Sept.  'c 
Oct.  * 
Nov.  15 
Sept.  *c 
Oct.  15 
Sept.  ' 
Oct.  * 
„    18 

Nov.  15; 
.,  15 
..     15 

Oct.    ♦ 

* 

Nov.  15 

Oct. 
Nov.  i6 

..  15 
Oct.  * 
Nov.  15 

..  7 
Oct.     ♦ 


Amount 


In.  or  dec 

on  last 

year. 


„     £ 
Ps.  12,500 

28,400 

35.360 
9.562 

50.725  {4- 
6.473  1 4- 
1.930  j— 
5,010  — 
7,250  4- 
IOI,COO    4- 

MIs. 28,250  ■ — 

Mls.68,860  !  + 

82,000  j — 

25.346  I  4- 

98.000 : — 
46,000 1— 

700  { 

26,124  i— 

106,900  j — 

12,633  ]— 

5.196,4- 

2.485  :- 

2,195  4- 

9.900 

3.527 
37.625 

8,508 

7,038 

8,500 
22,184 
13,100 

Ps.  82,546 
17,821 

5.356 

9,760 

7.750 
38.S93 

12.134 
4.811 

I0,6;8 

8,723 

1,402 

$25,000 

31.531 

9,426 

2,850 

91,111,436 

2,750 

$18,250 

51.498 

28,215 

20,655 

868,600 

2,064 

4,5" 
$6,696 
14,458 


£ 

7,500 

700 

2,07c 

1,163 

7.030 

519 

500 

839 

426 

21,929 

M94,oco 

Msi8,o70 

9,000 

1,347 

29,000 

5.718 

2,422 
7,100 
1,968 
99 
87 
1,411 


Ps 


1,411 

5,830 
531 

794 

400 
546 

1,200 

2,631 

385 

1,009 

5.197 

250 

860 

4,544 

771 

175 

2.099 

280 

^8,722 

1,886 

1,632 

270 

894,438 

1,000 

64,750 

13,775 

1,178 

224 

812,700 

S96 

457 


—       1,306 


CROSS  TRAFFIC  TO     DATE. 


In.  or  dec. 
on  last 
year. 


t  I  Ps.  657,600 
9  [       234,300 
I,669,I25- 
89,818 
1,152,965 
137,193 
30,850 
62,144 
32,250 
749,400 
Mls.346,500 
M  2,435,721 
1,700,000 

105,772 
1,836,905 

861,000 
16,452 

l09,7to 
2,475,500 

239.711 
73.692 
49.297 
34,250 


46 


,   £ 

Ps.23,300 

4-  15,500 
170,005 
11,400 
203,815 
4.582 
8,870 
1,158 
a,859^ 
74.882 
4-Msi4,75o 
4-Msi7oS98 

—  162,000 
4-   »4,3i4 

—  397.095 

—  118,581 

—  .  ».548 
4-  151 
4-   70,731 

—  17,267 

—  5632 
4-    1,32s 

—  99S 


10,208  1 4- 
932.86514- 
144,333  i— 
131,933  j4- 

85,200  14- 

167,827  i  4- 

220,100  [4- 

PS3,684,555|4- 

626,217  [4- 

97.729  !4- 
224,146  ;4- 

86,500  ;4- 

1,627,959  I  4- 

136,667  1 4- 

268,13614- 

32,157   4- 

37,817  - 

78,447  14- 

*99,I99  !— 

601,055    4- 

218,768  1 4- 

59.730  1 4- 
$4,240,487  !  4- 

37.750  j  4- 

$344,870  ,— 

975.186  i  4- 

101,476  !  — 

300,004  1 4- 

J3.025.100    4- 

8.693  - 

106,660   4- 


2,326 

i6o,sis 

7.70J. 

9.770 

4,600 

1,296 

43,300 

PS456,887 

63,489 

2,575 

28,265 

5,75e 

175,005 

58.4*8 

44,03J 

624 

5.S76 

8,020 

$25,072 

23,892 

22,270 

$301,346 
3.500 

$62,390 
19401 
3,053 
4.617 

•332.500 
2,38a 
2,019 


146,960!  4-         4.636 


•Months.         i  From  Jan.  I.  t  From  Julyi.  i  15  days.        c  Netl. 

From  April  t.  a  it  days,  b  Including  Cordoba  and  Rosario  and  B.A.  Extension. 


iVEMBER    22,    I913. 


tCbe  Jnvestors'  TRepicw. 


695 


INDIAN  RAILWAYS. 

Kb.               Ki. 

R«.      ]        R«. 

Asnm  Bengal 

Oct.  18 

1,56,000 

+      ■7.64« 

3,86,000 

+        V',23.i 

Bani  Light . . 

Nov. 15 

48,200 

f     29,100 

t 

y%-^ 

+       Ni.atxj 

Bengal  &  N.-W.     .. 

Oct.  18 

3.05,5'0 

—     13,800 

t 

—      S6.213 

Bengal  Dooars 

June  28 

14,671 
18,690 

+       »i3»5 

t 

"5.9'5 

+       >o.479 
+         J.oi4 
—      98,000 

Do.   Extension  .. 

„    38 

—      i,90« 

t 

I9<.744 

Bengal  Nagpur 

Oct.  18 

7,57,000 

12,65,000 

—     22,000 

t 

26,21,000 

Bombay   &   Baroda 

Nov. 15 

+     63,000 

: 

72,14,000 

—    3.43,ottj 

Burma 

Oct.  18 

3.81,488 

+     34,616 

t 

1,10,09,746 

+  10,85,921 

Delhi  Umballa       .. 

Nov. 15 

64,500 

-       5.433 

t 

4.13.386 

-      97,625 

East  Indian.. 

..    15 

20,44,000 

—     44.000 

I 

1,32,04,000 

—   6,3S,ooo 

Gt. Indian  Penin.  .. 

..    "5 

17,82,800 

+  1,99.300 

t 

98,3'-900 

—   4,42,600 

Lucknow-Bareilly.. 

Oct.  18 

33,017  +     2,464 

79,811 

+          4,457 

Madras      and       S. 

Mahratla  .. 

»    25 

7,35,000  +    78,132 

♦ 

43,78.000 

+     I.3>.64> 

Ni/am's  Guar. 

>.    25 

1,23.904  —    14.223 

: 

3.9«.63' 

—       19.583 

Rohilkund    .. 

Oct.  18 

35,122    —       7,779 

t 

90,871 

—        12.062 

South  Indian 

..    25 

5,42,243     I-      46,714 

: 

10,02,118 
i8.9>.37> 

+     1,26,895 

Southern  Punjab  . . 

July     5 

4.45.21 1 
i  Month. 

+      58.449 

t 

-       37,533 

t  April  1. 

:  Oct.  I.       a  11  day*. 

COLONIAL  RAILWAYS. 

• 

t 

• 

t 

Beira 

Sept.  • 

<53.772 
643,500 

+    £5.728 

— 

^ 

— 

Canadian  Northern 

Nov.  14 

+     34.000 
+   208,000 

: 

9,699,500 

+     901,500 

Canadian  Pacific    .. 

■  t    14 

3124,000 
£163,109 

t 

54.798,000 

+  1,474,000 

Or.  Trlt.  Main  Line 

.1    14 

-    £4,843 

: 

£3.595,864 

f  £l5",56l 

Canada  Atlantic     .. 

„    14 

£8,866 

—     4'.644 

£'97.'7' 

+          £267 

Gr.  Trk.  Western.. 

■  >    14 

£26,568 
£U,534 

=     ^'m 

: 

£573.943 

+     £'7.594 

Do.  Det.G.  II.&M. 

1.    >4 

t 

£206,107 

+       £7.261 

Do.  Pacific  Prairie 

Sect.&  Lake  bupr. 

..    U 

£51.871 

» 

J 

£665,264 
£^5.438 

— 

Masbonaland 

Sept.  • 

£68,256 

+  £10,844 

10 

+  £169.577 

'Rbodasia      . . 

« 

£80,574  1-    £3.692 

10 

-       £6.187 

t  10  d 

ays.      •  Mc 

nths.         * 

July 

I. 

UNITED   STATES  AND  MEXICAN. 


Chesapeake  &  Ohio 
ChicaKoG.W. 
Colorado  Hi  South'n 
Denver  &  Rio  Jan... 
Inter,  of  Mexico  .. 
Louisv'e  &  Nasbv'e 
Mexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     .. 
T^ational  of  Mexico. 
Seaboard  Air 
Southern 


t 

• 

• 

Nov.24 

698,000 

— 

3.000 

13,748,000 

4- 

X     7 

267,000 

— 

7.000 

♦ 

3.351.000 

' — 

..    14 

275,000 

-~ 

76,000 

5,668,000 

— 

..    14 

523,000 

— 

21,000 

t 

10,123,000 

— 

1.     14 

144,500 

— 

11,580 

3.495.190 

+ 

.       7 

1,239,000 

+ 

73,000 

19.568,000 

+ 

..    14 

Its  ,600 

+ 

16,600 

3. 735.  too 
1,284,400 

^■ 

Sept.  • 

393,800 
833,800 

+ 

30,700 

+ 

„     S 

+ 

130,200 

2,576,500 

+ 

Nov.  14 

701.681 

— 

60,885 

12,972,089 

+ 

»    14 

1,321,00c 

— 

9,000 

44,807,000 

— 

.>    14 

548,141 

— 

768,019 

1.136,937 

..     7 

550,000 

+ 

34.000 

8,409,000 

f 

..    14 

1,416,000 

+ 

49.000 

26,474,000 

+ 

• 
399.000 

444,000 
102,000 

99,000 
94,160 

75..3CO 
617.500 
17J.40„ 
428,70 

«43."9, 
500,00^ 
— 1,270,00"^ 
253.00^ 
668,00° 


S  10  days.        •  Nelt.          +  From  July 

I. 

:  Nov.  1. 

MONTHLY    STATEMENTS. 

NAME. 

NEXT   EARMIMGS  FOR  MOMTH. 

KETT  EARMIMCg  TO  DATE. 

Month.     Amount.   !,"„-,°Lyear 

.„ .     In.  or  Dec 

Amount.   <,„,as,yeat 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison 

Sept. 

3,042,000 

—   242,000 

3 

8,314.000 

—     2S3.000 

Atlantic  Coast  Line 

478,000 

+      52.000 

3 

991,000 

—      2'X).000 

Baltimore  &  Ohio  .. 

,, 

2.745 

+    113,000 

3 

8.487,000 

+    395.000 

Canadian   Northern 

jj 

524,900 

+    101,400 

2 

1,447,80c 

4-      138.900 

Canadian  Pacific    . . 

J, 

4,416,000 

4-     165,000 

,3 

14,494,000 

—    922,000 

Chesapeake  &  Ohio 

J, 

1,060,280 

+      85,749 

3 

3,123.996 

4-        34.205 

Chicago  &  N.W.    .. 

,j 

2,368,000 

-  35.000 

—  281,000 

3 

6,124,000 

—      95.000 

Chicago  Burl.  &  Q. 

jj 

3,165,000 

3 

8,686,000 

+    166,000 

Chicago  G.W. 

370,000 

—        2,000 

3 

1,085,000 

4-        87,000 

Chicago  Mil.  &  S.P. 

jj 

4,614,000 

-    454,000 

3 

6,748,000 

+  1,661,000 

Colorado  &  Southern 

J 

384,691 

-      63,246 

3 

«. 135.307 

—       11.743 

Cuba 

* 

340.251 

+       16,191 

3 

1,025,312 

+        57.550 

Do 

'.,       t 

8t,583 

+       14,068 

3 

,  245,254 

+        40,565 

Delaware  &  Hud.  . . 

,j 

804,000 

+       15.000 

9 

6,541,000 

+      850,000 

Denver  U  Rio 

737,000 

—      96,000 

3 

1,703,000 

—      179.000 

Erie 

J, 

1,125,1:00 
£232.600 

-    395,coo 

3 

3,918,000 

—     089,000 

Gr.Tr.  Main  Line.. 

* 

1-      £6.750 

3 

£709,500 
£19.7308 

4-     £69,650 

Canada  Atlantic     .. 

J, 

£2,3508 
£15.500 

—  £5,450 

-  £12,150 

3 

—    £'5. 750 

Grand  Trunk  Westn 

3 

£47.100 

—    £16,150 

Do.Uel.G.H.&Mil. 

,j 

£4,600 

+      £4.500 

3 

£9.800 
37.806,171 

+    £14,300 

Gt.  Northern 

Oct.      » 

6,033.000 

+     101,000 

4 

+  2,204,250 

Illinois  Central 

• 

1,128,146 

+      85,361 

3 

4,888,431 

4-      306,243 

Kansas  City  Southn. 

Sept. 

879,000 

-  34,000 

—  364,000 

2 

2,608,530 

—       72."3 

Lake  Shore  &  Mich. 

,, 

I,353.ooc 

9 

14,240,000 

+     1 59.000 

Lehigh  Valley 

„       * 

1,079,000 

-    281,000 

3 

3,236,000 

—     716,000 

Louisville  &  Nashvl. 

„ 

1,459,000 

4-      85,000 

3 

3.473000 

—     100,000 

Miss.  K.  &  Texas  .. 

,, 

801,914 

4-     168,831 

3 

4,178,874 

4-        43.036 

Missouri  Pacific    . . 

« 

5,495,000 

■\-      38,000 

3 

15,927,000 

—      127,000 

New  York  Ccnt.&H. 

,, 

3.268,787 

+    321.107 

9 

22,371,107 

4-  4,331,440 

N.Y.  N.  Haven  Si  H. 

* 

6.078,438 

(■       93.407 

3 

17.956.727 

-     192,463 

New  York  Ont.&W. 

„ 

211,000 

—        9,000 

3 

917,000 

—      146,000 

Natl,  of  Mexico     . . 

^^ 

303.000 

—1.934,000 

3 

720,508 

—  4.991. '30 

Norfolk  &  Western. 

,, 

1,360,000 

+     47.000 

3 

3,683,000 

—     203,000 

Northern  Pacific   . . 

,, 

3,105,096 

+    244,187 

3 

7.335,187 

4-        11.317 

Pennsylvania 

,j 

4,108.520 

+    •96.'74 

9 

30.512.797 

4-      4.34,308 

Pennsylvania  Co.  . . 

. 

6,lJ5.o'7 

+    346,150 

3 

12.507.139 

+      610,652 

Reading 

,j 

1,508,500 

—   294,200 

3 

4.171.300 

—     S68,Ioo 

Rock  Island.. 

1,561,000 

-      37.000 

3 

3,896.000 

Seaboard  Air 

465,017 

+     97.046 

9 

1.309,748 

4-      156,942 

Southern  Pacific    . . 

j^ 

4,426,000 

-   497,000 

3 

11,454,000 

—  2,258,000 

Southern     . . 

,, 

1,532,000 

—  116,000 

3 

4.154.000 

—     521,000 

St.  Louis  &  San  F. . 

jj 

1,133,000 

-    86,000 

3 

3.557.000 

4-      321,000 

Texas  &  Pacific     .; 

,, 

330,775 

+     7'.7>3 

3 

914,942 

4-      523.449 

Union  Pacific 

,, 

3,895.000 

-    341.000 

3 

9,845,000 

—  2.575.000 

Wabash       ..        .. 

,, 

734,o.» 

—      10Q,000 

3 

2.095.000 

* 

Gross  ea 

rnings. 

Surplus. 

5 

Loss. 

TRAMWAY  AND  OMNIBUS.- 

-HOME. 

£ 

£ 

£ 

£     „ 

Bath  Electric 

Nov.  11 

773 

4- 

88 

46 

44.756 

4-        3.398 

Bristol 

»    14 

7.337 

+ 

1,048 

t 

367.865 

4-      30.407 

British  Elec.  Tract, 

11    '4 

50,208 

4- 

aii36 

t 

1,992.508 

4-    115.774 

Diiblni  Unlied 

II    >4 

4.785 

— 

Sio 

t 

230,789 

—      14.375 

Gcarless  Motor  Bus 

.1    13 

475 

- 

44 

t 

16,026 

4-       16,026 

Hastings  and  Dlst. . 
IsleolThanet 

II     '3 

807 

4- 

81 

t 

48,302 

4-        3.588 

•  I    >3 

343 

4- 

68 

4,871 

4-            326 

1.    I> 

'.53« 

4- 

156 

+ 

70,506 

4-        8,567 

London  Cnty.  Cncl. 

,.      3 

43.202 

4- 

4,614 

} 

1,320,346 

—       3.4.'<8 

>.    13 

37.366 

4- 

4,000 

4.853,580 

4-    499.682 

It    14 

5.835 

4- 

440 

t 

490,386 

4-        3.825 

Meiropolitan    Elec. 

..    14 

9,038 

4- 

J86 

♦ 

416,182 

4-      14.464 

Nat.  Steam  Car    ,. 

1.    140 

3,589 

4- 

lAi* 

t 

7.139 

4-  3.283 
4-           784 

Provincial    .. 

.1    13 

1,689 

4- 

160 

11.741 

South  Metropolitan 

M     >4 

994 

4- 

4» 

t 

42.733 

4-        3.913 

Sunderland.. 

.•     14 

■      3>3 

4- 

99 

4 

1.078 

4-           115 

Tramways    . 

(M.E.T.)  Omnibus 
\orks.  (Wsi.  Rdne.) 

r.ii 

8,167 

1.142 

- 

^ 

4< 

443.488 

4-    423,488 

4.           ft.QQI 

a  10  oays. 

t  fcum  J 

an.  I.       • 

uet.  I.      1 

Ap 

.1.        IN 

OV.  1. 

TKAMWAT  AND  OMNIBl'S 

Anglo-Argfrntine  ., 
Auckland  Elecirle.  ■ 

Babia 

Bombay  EUetrie  . . 
Brazilian  Street  .. 
Brazilian  Traction  . 

do. 
Brisbane 

Brititb  Columbia  .. 
B.  A.  Lacroze 
B.  A.  Port  &  City  . . 
Calcutta 
Cape  Electric 
Cartagena  &  Her. . . 
Cordoba  Lifhi 

P.  4  T.     . . 
GaorgU 
Hoog  Kong . . 
Kaigoorlle   . . 
LaPlaU      .. 

Lima 

Lisbon 

Madras 

Manaot 

Manila 

Melbourne 

Mexico 

Para 

PuebU 

Rangoon 

Singapore  Electric . 

Toronto 

United    Light   and 

Railways  .. 
United     o( 

Video 
Vera  Cni« 
Winnipeg 


AND  COLONIAL. 


—  9tJh» 

*  ^i-"9 

-  .  "      .3».5»S    ♦•  J)^ 

tj.40^     •        $491,100:4.  •«4,lM 


•Jan. I.  t  ijdayt.  d  28days.  |  Nett.  a  ii6dar<.   t  Inctodiag  Pen  Hlwfcwfc 
RUBBER   COMPANIES. 


Name. 


Last 
WMk 


Anglo-Ceylon,  £1 

Anglo-Dutch  Planln.£i . . 

Anglo-Malay,  2/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6pd. . . 

Banteng,  £ 

Batu  Caves,  £1 

BatuTiga,  £1 

British  N.  Borneo  Trust, 

BAitcioKV;-"!'.!!!'. 

BukltKajang,  £1  

Bukit  Mertajam,  a/-. .. 

Bnkit  Kajah,£l 

Bukit  Sembawang,  4/-. 

Castlefield,  £1    

Ceylon  Para,  4/- 

Chersonese,  4/- 

Cicely  Ordinary,  1/- ... 
Consolidated  Malay,  </ 

Damansara,  £1  

Dolok,2/- 

Eastern  Internal,  £■  .. 
Federated  Selangor,  £1 . . 
General  Ceylon, £1  ... 

Glen  Bervie,  £1 

Glendon,£i 

Glensbiel,  £1 

Golconda,£l 

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1   . 
Highlands  &  Lowlauds,  £1 

inch  Kenneth,  £1 

Java  Amalgamated,  £l 
Java  Inv.  Ln.&  Ag.I3/-pd• 
Java  United,  £1  ■••■•■• 
Iobore  Rub.  Lands,£i, 
ong  Landor,£i....... 
ugra  Land  &  Rub.,  £1 
Kamunlng(Perak),4/  . 

Kapar  Para,  £i 

Kepoog,  4/-.. 

Kepliigalla,  £1    

Klanang^^oduce,  4S.  . 
Kuala  Lunipac,  £1    ... 

Labo,*/- 

Lanadron,  £t 

Langen(Java)£i  ..... 
Langkat  Sumatra,  £■  . 


This 
WmIi 


Name 


17/ 

t 

11/6 

6 

1 

4/6 

8/4i 
4J|X 
1(3 

13* 

! 


I 

7/6 

X 


'/3 


L«nk«  Flaniatioaa,  £1 . . . .       Ht 

Ladbiinr.£i li 

Unggi  Planuilon.x/   14/6 

Loadon  Asiatic,  t/   Uf 

Lomnt,  £1   

Lnnnva,  £1 

Malaooa  Ordioaty,  £1 .., 

Malanlam,  ft  pd 

||«Bbalrat,£i 

UaiUawa,t/ 

MoQBt  Aostln,  £t 

Mobaan,  £f 

Nocth  Bocneo  SUM.  £1. 
Konb  Hoinmock,  £■  . . 

PauUoE,  t/ , 

Pelmadulla,  £1  

P«tak,ts 

P.P.K.  (Ceylon),  £1...... 

Robber  EM.  of  Ceyloo,  £1 
Rub.Esl.  o(  Jobote,  £  1  . . 
Rub.  lnvest.Trnsl,io/-pd. 
Rubber  Sbare  Trust,  to/. . 

Sagaa,  £1.... 

St.  George,  £■    

Sapomalfcanda,  £1    ... 

SMiwld,£i 

Sakoag,£i  

ljaiangnc,Ef.. ......... 

Sadana.  t 

\SmmJtmm,lt 

ISlngapon  Para. •/  ... 
iSlrails  S.  <B«ftam),t/.... 

Sumatra  Cooad.,  £s , 

Sonatra  Para,  a/ 

SaatriCbeb,£t  

Soi^  Kapw.ay. 

Siia«*lSalak.£i  

SoMdWay,  £1 

{ITaliAref,  £1 

TandioM.  £1  ............ 

TaDJoagMaUiB.  17^  p4- 

^•bcu.£t 

.'nmlbT«.£i 

UoUad  Laakat.  £1  

Ua>l«IS«du«,4- 

UatodSuamitf. 

VaU*iDbnM.«| 


;  Lui  ITM* 
|Weafc|Wecli 


RECENT    ISSUE    PRICES 


Stock  or  Sbare. 


AlberU  44%  1943        •;•         ••• 
B.A.  Lacroze  Trams  5%  Ueo 
Canadian  Govt.  4%     ••         .•• 
Canadian  Northern  Rly-  i%  notes  , 
Canadian  Northern  5%  land  grant 

Edmonton  5%  Hds 

Grand  Trunk  3%  notes  ••• 

Harrods  (Buenos  Aires)  Ord. 

do.  do.  64%  PI. 

do.  do.  Dfd, 

Montreal  City  4i%    ... 
Nat.  of  Mexico  6%  gold  notes 

New  Zealand  4%        

Rumanian  44%  ••• 

St.  I'etersbun?  (City)  4J%      ... 
Vancouver  (City)  4j% 
Western  .Australian  4% 


696 
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rHE 


'%  i  THE 


C.  M.-G. 

FOR   EVERY    DESCRIPTION    OF 
MODERN    LIFE    ASSURANCE 

Apply  to— A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General   Life  Assurance  Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN  BARS,  LONDON. 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITED. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100.000,000. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS     OVER    £7,000,000. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURCLARr,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DRIVING 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Please  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbrook,  E.G.,  and  5S,  Pall  Mall,  S.W. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT    AND     DISEASE. 
BURGLARY.  GLASS.  GUARANTEE. 

Flics.      iviorroR  'vekich.e:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


Write   for    Attractive    PROspKCTfS    to — 

Chipf  Officp.!    i   ^5.  Bath  Street,    GLASGOW, 
cmel  Offices    -I    ^^^  POLI.TKV,  LONDON.    E.G. 

JOHN     MIRRILEES,    General  Manager  and  Secretary. 


TXriL 


ASSURANCE    COMPANY 
LIMITED. 
Established  17S2. 

Head     Offices:    19   &    70,    LOMBARD    ST.,     LONDON,    E.C.' 

Total  Assets  Exceed  £xa, 000,000. 

Claims  Paid  Exceed  JB90, 000,000. 

Chairman— Rt.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.L 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
Prospectuses  and  Proposal  Forms  may  be  obtained  on  application  to  any  of 
Brancl)  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 

GITr  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.     Partnership    and   Endowment   Assurance. 
OVER        £1,500,000        ADVANCED       TO        POLICY- 
HOLDERS  FOR  PURCHASE   OF  HOUSE  PROPERTY. 

PROSPECTUS  POST  FREE.       Good  Prospects  for  Active  Agents. 

THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD.r 

6,    Paul    Street,    FInabupy,    London,    H.C 

M.  GREGORY,  Managing  Direct.r. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated  A.l).  1720. 
Fire.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability, 


Governor:  Sir  Nk\ile  Lubi:ock,  k.c.m.g. 

Life.  Accidents. 


1  he  Coyporation  is  prcpartd  to  act  nj 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Plate  Glass. 

Third  Party. 

Fidelity  G'r'ntee 

Special  Terms  to  Annuitants  wliere  health  is  impaired. 

Apply  to       J  Head  Office—ROYAL    EXCHANGE,    LONDON.    E.C. 


ry.l 


The  Secretary.  1  West  End  Office~44,    PALL    MAIX,    LONDON.  S.W. 


TLbc  5nv>estors'  1Rev?iew. 

The  Weeks  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4^  per  cent,  on 
Thursday,  October  2,  1913.) 


Norfolk  House,  Friday  Evening. 

Several  causes  have  contributed  to  the  stringency 
from  which  the  Money  market  is  at  present  suffering, 
amongst  them  being  the  instalments  on  various  new 
issues  and  the  calling  in  of  a  large  amount  by  the  India 
Council  on  Monday.  Provision  had  also  to  be  made  to 
meet  the  bills  maturing  at  the  Bank,  and,  to  add  to  the 
market's  discomfort,  some  of  the  joint-stock  banks, 
which  evidently  feared  a  squeeze  next  week,  have  been 
busy  with  their  window-dressing  operations.  .Applica- 
tions to  the  Bank  began  on  Monday  when  a  moderate 
business  was  done  in  short  bills  at  5  per  cent.,  and  this 
was  followed  by  still  larger  amounts  being  taken  on 
each  of  the  next  three  days,  while  yesterday  the  Bank 
also  lent  a  small  amount  for  a  week  at  si-  per  cent. 
To-day,  however,  only  a  trifling  amount  in  bills  was 
taken  there.  In  the  market  the  charge  for  day-to-day 
loans  was  at  first  4^  per  cent.,  but  latterly  a  fair  pro- 
portion of  the  business  has  been  arranged  at  4f  per 
cent.,  and  there  has,  of  course,  been  the  usual  fringe  of 
borrowers  who  have  had  to  pay  up  to  5  per  cent.  The 
joint-stock  banks  have  not  pressed  the  market  too  hard 
in  the  matter  of  weekly  advances,  and  have  mostlv 
been  content  with  4J  per  cent,  for  this  accommodation, 
although  some  of  them  yesterday  raised  their  rate  to 
4J  per  cer.t.  To-day  those  joint-stock  banks  which 
had  mad.»  up  their  monthly  balance-sheets  were  letting 


out  credit,  and  no  further  window-dressing  operations 
will  take  place  until  towards  the  end  of  next  week. 
Money,  however,  was  less  plentiful  than  had  been  ex- 
pected, and  loan  rates  were  unaltered,  with  perhaps 
a  slightlv  easier  feeling  towards  the  close  of  business. 

With  money  so  tight  the  discount  market  has  natu- 
rail}-  been  very  firm.  Bills  were  offered  with  some 
freedom,  but  the  discount  houses  were  not  very  anxious 
for  business,  and  the  quotation  for  three  months' 
maturities,  which  began  at  4|^-5  per  cent.,  soon  stiff- 
ened to  5  per  cent.  The  market,  however,  was  agree- 
ably surprised  by  the  Treasury  bill  announcement  that 
the  new  issue  was  to  be  confined  to  the  renewal  of  the 
;^i,50o,ooo  falling  due  on  the  29th  inst.  Sellers  claimed 
to  find  the  market  a  little  easier,  and  again  quoted  art 
alternative  4J^  per  cent.,  but  they  could  only  place  very 
small  lines  of  the  finest  remitted  paper  at  that  figure,, 
and  the  big  houses  would  not  admit  anything  under. 
Some  of  the  joint-stock  banks  were  taking  Januarv 
maturities  at  4|f-5  per  cent.,  but  they  refused  offers  of 
Threes  at  4^  per  cent.  Four  months'  bills  were 
offered  at  4I  per  cent,  without  finding  many 
takers,  but  there  has  been  a  good  inquiry  for  Sixes, 
and  the  rate  after  being  firm  at  4f  per  rent,  is  now 
rather  easier  at  4^^-41  per  cent. 

Apart  from  the  usual  ;^ioo,ooo  taken  on  Russian- 
account  there  was  no  foreign  demand  for  the  ^700,000 
of  bar  gold  available  this  week.  Indian  and  trade  re-^ 
quirements  absorbed  about  ;£?2co,ooo,  and  the  Bank  is 
expected  to  get  the  balance  of  ;£?4oo,ooo.  None  of  this, 
however,  had  been  received  during  the  Bank's  week, 
which  ended  on  Wednesday,  and  on  balance  the  bullion 
movements  showed  a  small  export  of  ;^'26,ooo.  On  the 
other  hand,  a  moderate  amount  came  back  from  the  pro- 
vinces, and  the  stocks  of  coin  and  bullion  were  increased 
by  ;^i 20,000  to  ^36,820,000.  .A,t  the  same  time  there 
was  a  shrinkage  of  ;^98,ooo  in  the  note  circulation,  and 
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the  reserve  is  therefore  ;£..jiH,ooo  up  at  ;£. 26,867,000. 
The  effect  of  the  market's  borrowings  was  evidently 
obscured  by  bills  running^  off,  as  Other  Securities  are 
only  ;^"629,ooo  higher,  but  its  indebtedness,  including 
the  amounts  obtained  yesterday  and  to-day,  is  estimated 
at  well  over  ;£^3,ooo,ooo.  A  good  part  of  the  amount 
borrowed  in  the  early  part  of  the  week  has  gone  to  swell 
the  Public  Deposits,  which  show  an  increase  of 
;£,"983,ooo,  and  Other  Deposits  arc  ;^i 57,000  lower  at 
;£'38,248,ooo. 

An  issue  of  ;£^2, 000,000  New  South  Wales  yearling 
Treasury  bills,  dated  November  27,  was  placed  yester- 
day at  4J  per  cent.,  and  have-  since  been  dealt  in  at  4^ 
per  cent.  Including  this,  the  calls  on  new  issues  pay- 
able next  week  amount  in  the  aggregate  to  £3,S7^<ooo, 
the  more  important  instalments  being  ;^234,ooo  on 
\'ancouver  Power  debenture  stt)ck  on  the  26th, 
;£r277,.SOO  on  the  new  City  of  Montreal  loan  on  the  27th, 
.'Hid  ;{J'H4o,ooo  on  the  Citv  of  lUienos  Avres  loan  on  the 
28th. 

Silvi:h. 

Sejling  from  the  Far  East  coming  on  a  reluctant 
market  caused  the  price  of  silver  to  fall  to  27jd.  per 
oz.  for  both  cash  and  delivery  two  months  forward, 
and  although  a  few  covering  orders  from  China  brought 
about  a  recovery  of  |d.  and  ^\j(i.  per  oz.  respectively, 
the  improvement  was  very  short-lived.  The  financial 
position  in  India  is  still  creating  a  good  deal  of  uneasi- 
ness, and  silver  has  been  thrown  out  in  such  quanti- 
ties as  to  more  than  offset  the  moderate  Chinese  sup- 
port, and  quotations  ha\  c  further  declined  to  26|fd. 
per  oz.   for  both  positions. 

Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  2,00,79,941  in 
bills  and  Rs.  3,79,00,000  in  telegraphic  transfers.  Of 
these  Rs.  jj,  15,000  were  allotted  in  bills  and 
Rs.  74,85,000  in  transfers,  tenders  at  is.  41'ifd.  and 
IS.  4  3-32d.  respectively  receiving  about  25  per  cent. 
The  amount  to  be  offered  next  week  is  again 
Rs.  1,00,00,000.  From  the  beginning  of  the  financial 
year  to  the  18th  inst.  the  total  sales  were 
Rf-  23,71,41,845,  realising  ^^15,877, 376,  compared 
with  Rs.  19,82,06,020  or  £.'13,252,225  to  Novcinber  19 
last  year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32.  for  the 
Week  ending  on  Wednesday,  Nov.  19,  1913. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


53.744.5fo 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors 'Capita  I        ,.     14,553.000 

Rest 3.3ofi,S74 

Public  Deposits(including 

Exchequer,      Savings 

Banks,  Connuissioners 

of  National  Delit,  and 

Dividend  Accounts)  ..  10,611,297 
Other  Deposits  ..  ..  58,148,144 
Seven  Day  and  other  Bills     '       20,604 


£53.744.560  I 
BANKING    DKPAIiTMKNT. 

£ 


£ 
11,013,100 

7,434.900 
35.294,560 


f53.744.560 


Government  Securities 
Other  Securities    .. 
Notes..         ..         ,.         , 
Gold  and  Silver  Coin      . 


704.772 
987.325 

341,0011 
325,922 


£66,639,619 


£66,639,619 
Dated  Nov.  20,  1913.  J.  G.    NAIRNE.  Chief  Casnier. 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year 

Nov.  20. 


£ 

3.243.590 

13.883.639 

40.633.313 

27,865 

■3.034.576 
31,670,772 
27,638,059 


£ 

38,277.095 


Liabilities. 
Rest 

Pub.  Denoslti 
Other    do. 
7  Day  Bills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve.. 


Note  Circulation 
37.46is.154   Coin  and  Bullion 
30gp.o.  IPronortion 
Bank  Rale 


Nov,  12, 
1913. 

£ 

5,I94.5'8 

9,628,549 

38,404,729 

'5.240 


Nov.  19, 
1913. 


5.2o«.574 

10,611,297 

38,248.144 

20,604 


11,788,105  11,784,77a 
27.358.44r  27,987,325 
26,694,484  '    26,867,522 


£ 

28,500,780 
36,700,264 

5Sjpc 
5      •. 


£ 

33,401,960 

36,d20,48l 

55  PC 

5    ., 


Increase. 


11,056 

98«,748 

_       3.364 

Decrease. 

3.333 


1.003,501 


looreau. 

£ 

110,118 


Decrease. 


156,385 

Inareaie. 

628,878 
218,038 


1.003,501 


Decrease. 
97.830 
i  p.c 


LONDON  BANKERS'  CLEARINfi. 


,       '9«3 

1913. 
£ 

_^^_ 

{ 

/ 

Iwuacy 

Febrwy 

Mar. 

April 
May 
June 

i.}}7.K5.ooe 

i.s9>.asi,aeo 

47.*!*/— 

i,30S,3a,ooe 
i,iir,o«6,ooo 
1 .668,210,000 

■  .iTo^Tuae 
i.5)i.isl.aae 

■  lt.eis.oeo 

z 

1,106,444,000 
1,170,700.000 

2j.tio.eee 
lo.isione 

_ 

July 

l,684,26),0OO 

■  ,*o}.7i9,aoo 

80,544.000 

— 

1,130.605 /no 

■  .ii4.i9S.000 
t.i64  4*6^ 

15.91S/100 

— 

Sept. 

1,138, 117,000 

li,«9i.oee 

— 

Oct. 

Weok  endint 

I  ,tei  ,648,000 

ijU^AytJoeo 

•     U.T^tjm 

Nov.  3 

378,794.000 

^m^ 

51.414.0M 

_ 

,,    " 

288,535.000 

9^1.000 

— 

..    19 

334,301,000 

i4B/mfi» 

IJ.7«*|M> 

Total  1913.. 

I4.j8s,i94,oco 

t4.ajsA7.0M 

J|<y    |4j^iM«* 

— 

The  following  bullion  movements  on  foreign  accooot  li»vc 
place  at  the  Bank  of  England  aince  oor  last 


Ahivals. 


WiraoaAwt 


Saturday — Bars 
Tuesday— Bars 
Wednesday— Bars 
Thursc'ay— Bars 
Friday— Bars. . 


iC5,ooo  Tuesday— Ecoedor 
55,000  .Thursday— Sirail* 
75,000  iict  aside) 

116,000   Friday— Strailf 
130.000  '  Nett  Influs 


t38l.i 


)e.<>« 
li6>oeo 

£]8i.eea 


TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  liank  of  KngUnd  on  Monday 
next  for  /i, 500,000  six  months'  Treasury  Bills  in  replacemetit  of 
a  similar  amount  falling  due  on  Nov.  30.  The  bills  will  be  dated 
Nov.  29  and  repayable  six  months  after,date,  viz..  May  29, 1914. 


Amount. 

DurstloB. 

6  months 
6  months 

3  months. 
3  months 
6  months 

When  repeyeble. 

Rale  psr  MSI. 

£ 

1,500.000 
1,500,000 

3,500,000 
3,000,000 
1,300,000 

*lO,OO0,000 

1915. 
Nov.  JO. 
Dec.  to. 

1914. 

J.I''   n 

1  .  !■    - 

M..i<.!i  16. 

}    4  111 
4     8    4l 

3    4    61 

11.000,000 

■  Issued  prlTslelir. 
PUBLIC  INCOME  AND  EXPENDITORE. 

(For  7  days  ended  Nov.  \5.) 


Rbvedve. 


KzrBDiMTuea. 


Cnsloms         

Bzcise 

Estate,  81C.,  Dulles  .. 

Stamps 

Land  Tas  and  House  Duty. 

Property  and  Income  Tax  . 

Land  Values  Duties. . 

Post  Office       

Crown  Lands..        ..        >• 

Suez  Canal  &  Sundry  Shares 

Uiscellaneous.. 

Bullion  advances  repaid    .. 

Treasury  Bills 

For  Exchequer  Bonds  under 
the  Capital  Expenditure 
(Money)  Act,  1904  .. 

Exchequer  Bond  Issue       .. 

Telegraph  Acts,  1891-1907  .. 

Telephone  Transfer  Act     . . 

Military  Works  Acts 

Public  Buildings  Expenses.. 

PudIIc  OBices  Site  (DubllD) 

Land  Registry 

Cunard  Loan 

Suez  Canal  Drawn  Shares  .. 

China  Indemnity     .. 

E.  African  Protectorate  Loan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency         

Decrease  In  Eichcquei 
bslsDces       


I 

577,000 
647,000 
317,000 
97.000 
90.000 


470,000 


7S.t<» 


■  .500,396 


{3.983.S9< 


NalkHial  Deb(  Serelee 
DevelopiDeiit  A  Roed  lap*! . 
Payraenis  to   Loeel  Tea* 

tion 

Other  Consolidaled     Feed 

Charges       

Snpply  Serrleai       ..        •.    3 
Bullion  Advances     .. 
Advances  for    Interest  oa 

Exchequer  Bonds . . 
For  Exclicqoer  Boods 

Ibe  Captul  Ksp 


£ 

S9>^M 
74.10 

449- »7 


(MoMsiAct.ieot. 
UoderTeleciapii  Acts  iS(«-7 
Under  Telephaae  Timaster 

Act 

Under  Uililen'  Wotks  Acts. 

1807-1901      

Public  Buildings  Btpeascs 

Act 

Under  Public  Oces  Stt* 

(Dublin)       

Under  Lend  RegistTT 

OM    SiaklM  Fad  1907^, 

Iseoed  nader  Section  g  01 

lb*  Finance  Act,  1908 
Old  Stnktna  Fead  leio-ii 

eppHed  to  rednce  Debt. 

1911  Section  t6(i)(bl  .. 

Old    Sinking  Ftiad  ivii-ia 

Issoed  to  reduce  Debt 
Sue<  Clanal  Drawn  Shares 
China  Indemnity 
Cunard  Loan  Kepejrmeat  . . 
TTeeaur;  Bills  laetl  aaeoMI 
PaadencT  adrsnccs  npaid 
Way*  and  Mown  Adeaaec* 

tetmld 

In       Bsckeqnec 


£mhji« 


BANK  OF  FRANCE  (SS  fruKS  to  tk«  £). 


Gold  In  hand 
Sliver  in  hand 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Prlvsta  deposits 
Foreign  Bills.. 


Not.  so,  191  J. 


141,043.560 

3S.*14.440 
5S,o34,o40 

ri8,)-« 


ii,8.J.tso 

25.030,160 

6i3,S8e 


Not.  J3,  i9«j.i  Ntrr.  6,  If^   Ko».  ti.  t»tl- 

r 


m.7i9ia«o 


Foreign  Bullion  movement  for  week  £16,000  in. 


Proportion  between   bolUoe  sad  eiranlatloa 
cent.  *  week  tio. 


3l  per  eaat. 


Mf 
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NEW   YORK   ASSOCIATED   BANKS   (dollar  at  4s.). 


Specie       

'Legal  tenders 

Loans  and  discounts   .. 

'Circulation  

Nett  deposits 

On  deposit  with  Clearing  | 
House  Members  carrying  Y 
25  p.c.  cash  reserve        ..J 

Bank's  cash  in  vault    ... 

Trust  Co. s' cash  in  vault&Bks. 

Aggregate  Lawful  Reserve   .. 

Excess  Lawful  Reserve 


N0V.1519131N0V.  8,  1913N0V.  1, 1913  Nov.  16,1912 


£     i     ^ 

65,926.000  64,600,000 
15,788,000}    15,248,000 

380,926,0001  331,860,000 
8,948,0001      8,954,00c 

348,178,0001  347,666,000 

9,594,000;  9,860,000 


69,262,000; 

12,452,000 
8,174,000 
3,c28,coo 


66,670,000 
13,178.000 

79,848,000 
1,430,000 


£        I         £ 

64,994,000  I   62,370,000 

15,202,000  i    16,176,000 

383,888,000  '  381,294,000 
8,974,000  i     9,326,000 

349,368,000    343.334,000 


9,824,000 

67  442,000 

12,754,000 

80,196,000 

1,310,000 


9,512,000 

65,918,000 

12,628.000 

78,546,000 

1,054,000 


WEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Nov.  15, 1913. 

Nov.  8,  1913. 

Nov.  I,  10J3. 

Nov.  16, 1912. 

l^oans 

Specie 

Deposits 
Legal  Tenders 

£ 
111,094,000 

12,261,200 

111,677,400 

1,654,000 

£ 

111,377,000 

12,250,400 

111,636,000 

1,615,800 

£ 

lii,i:9,6co 

"2,350,500 

111,852,600 

1,566,600 

£ 

117,473,600 

12,491,600 

117,294,600 

1,707,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  JE). 


Cash  in  hand 
Treasury  Notes       . 
Bills  discounted 
Advances  on  stocks. 
"Note  circulation 
■f  ublic  deposits 


Nov.  15, 1913. 


£ 

75.335,9'M 
2,790,100 

44,863,550 
2,869,600 

96,381,850 

33.835.150 


Nov.  7,  1913,    Oct.  31,  1913.  Nov.  15,  1912. 


£ 

74,101,400 
2,134,550 
47,263,950 
3,196,450 
100,909,900 
31,163,450 


£ 
73,122,950 

2,044,050 
50,130,450 

4,713,450 

"05,93«,350 
28,757,550 


£ 
56,357,700 

1.550,150 
70,061,350 

4,C94,250 
93,251,600 
36,024,900 


Note  circulation  below  legal  maxinmm,  subject  to  taxation,  ;f  10,625,000,  against 
£3,785,200  below  the  legal  maximum  last  week,  and  £6,381,200  above  the  tax 
.maximum  last  year, 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  15, 1913, 


£ 

51,081,833 
10,517,041 
3,500,000 
19.777.c83 
97.243.750 
35.727,250 


Nov.  7,  19x3. 


£ 
51,009,916 
10,441,708 
2,500,000 
10,045,083 
100,812,416 
40,238,500 


Oct.  31,  J913.  Nov.  15, 1912, 


50,868,193 
10,386,291 
2,500,000 
10,366,250 
106.624,375 
42,960,250 


£ 

52,055,709 
10,829,042 
2,500,000 
7,04 «, 625 
100,578,250 
44,807,542 


Note  circulation,  £8,144,583  above   the  tax  free  maximum,  against  ,f  11,860,833 
above  the  tax  free  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 
Cash  in  reserve 
■Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits     . . 


Nov.  14, 1913. 


£ 

6,942,500 

149.533.800 

18.733.200 

177.500.000 

51,112,900 


Nov.  5. 1913. 


£ 

5,440.900 

148,768.900 

1^,746,300 

177,500,000 

52,016,100 


Oct.  29, 1)13. 


£ 

6,187,100 
148,665,000 

18,692,800 
177,500,000 

50,050,200 


Oct.  21,  1913. 


6,565,100 
147,246,200 

19.284,400 
177,500,000 

53.423,500 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Nov.i5,f9i3.lNov.  8, 1913 


Gold        

Silver 

Foreign  Bills     .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


£ 

18,931,284 

29,064,445 

7,687,475 

28,859,906 

27.234,139 

77,128,906 

17,196.055 

1.342,197 

5,108,075 


£ 

18,876.681 

29,004,900 

7,879,926 

29.339,027 

26,146,199 

77,708,141 

16,669,379 

1,298,454 

5,162,543 


Nov.  1, 1913. 


18,871,909 

29,350,545 

7,797,674 

29.269,981 

25,898,022 

77,246,888 

16,418.106 

1,896,635 

4,833.078 


Nov.i6,igi2 


£ 

>7,357,450 

29.446,154 

7,953.<«4 

26,754,807 

29,353,839 

74,758,209 

18,377,949 

1.753,624 

5,243.<87 


BANK   OP   ITALY   (25  lire  to  the  £). 


Oct.  20, 1913  Oct.  10, 1913  Sept. 30, 1913J  Oct.  20,  igia 


Total  cash 
Inland  Bills 
Foreign  Bills     ., 
Advances  ,,        ., 

Government  securities 
Circulation 
Deposits  at  notice 
Current  accounts 


£ 
48,603,920 
17,712.960 
2,990,960 
4,281.200 
6,193,900 
69,884,960 
5,108,640 
2,373,680 


£ 

48,659,200 

18,145,360 

2,982,560 

4,445.000 

5,002,840 

70,264,520 

5,015,28c 

2,515,560 


48,813,840 
^9,093, 920 
2,924,240 
4.664,440 
5,738,240 
70,012,200 
5,043,920 
2,433.520 


£ 

46,059,960 

18,816,440 
2,804,320 
5,503,080 
6,978,520 

68,964,160 
5.751.640 
1,881,400 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.15, 1913 

Nov.  8,  1913 

Nov.  1, 1913 

Nov.  16,1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation        .. 
Deposit.?             

12,451,629 

630.721 

15,4/0,947 

25,7-i0.S44 

437,020 

£ 

12,365,704 
584,825 

15.565,929 

27.757.460 

424.963 

£ 

12.365,303 

617,019 

16,571,917 

28,416,984 

4'0,345 

13,952,976 

554.900 

14,690,928 

26,828,339 

792,565 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Nov. 13, 1913  Nov. 6, 1913 


Coin  and  bullion 
Other  securities 
Note  circulation 
L>eposits 


£ 
12,468,120 
27,174,960 
39,945.360 
2,963,480 


001.30,1913. 


£ 

12,570,200 

27,207,600 


Nov. 14, 1912. 


£ 

12,299,360 
28,005,080 


39,856,360  I   40,101,720 
3,797.160  I    3.332,400 


BANK    OF    SWEDEN. 


Gold    .. 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securiiies  . . 
Discountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  . . 


Nov.  15.  1913.;  Nov.  8,  J913.     Nov.  X,  X913.JN0V.  16, 1912, 


£ 
5.693.000 


£ 
5.694.000 


4,716,000   I      4.707,000 


1,337,000 

7,205,000 
12,114,000 

3,145,000 


1,337.000 
7,325,000 
12,481,000 
2,897,000 


5,695,000 
4,644,000 

1.337.000 

7,670,000 
12,832,000 
2,833,000 


£ 
5.583,000 

4,387,000 

1,164,000 
7,735,000 
11,798,000 
2,972,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


t 

11,228,520 

25,783.640 

37.959.840 

2,993,880 


Gold  and  Silver 

Bills 

Note  circulation 
Short  term  advances 


Nov.  15,  1913. 


Nov.  7, 1913. 


7,986,701 
4,021,949 
10,905,248 
2,045,775 


£ 

7,954,024 

4,030,592 

11,116,288 

■,940,792 


Oct.  31, 1913. 


£ 
7,951,032 

4,400,100 

11.532.736 
1,861,576 


Nov.  15,  xgi2. 


£ 
7,707,060 

5.535,231 

11,835,648 

2,250,959 


BANK  OF  NORWAY 

Nov.  15, 1913. 

Nov.  7, 1913. 

Oct.  31.  1913. 

Nov.  15,  1912. 

£ 

£ 

£ 

£ 

Geld 

2,509,000 

2,616,000 

2,550,000 

2,281,000 

Balance  abroad  and 

Foreign  Bills 

1,699,000 

1,674,000 

1,770,000 

I,50I,0D0 

For'gn   Gov.  See's. . 

504,000 

504,000 

504,000 

518,000 

Discounts  &  Loans. 

4,087,000 

4,230,000 

4,273,000 

3,368,000 

Notes  in  Circulation 

5,842,000 

5,908,000 

5.988,000 

5.255,000 

Deposits 

535,000 

651,000 

627,000 

525,000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance 


Amsterdam  and  Rotterdam 
Do.  do.         ! 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto.. 

Copenhagen    

Christiania 

Stockholm 


Nov.  II. 


short 

3  months 

3  months 

3  months 

3  months 

cheques 

3  months 

3  months 

3  months 

3  months 

3  months 

3  months 

60  days 

3  months 

.  3  months 

j  3  months 

I  3  months 

j  3  months 

I  3  months 


25-78J 

20-78 

2078 

*5'32| 

25-5fii 

«5'6o 

25-674 

«4*54 

43i 

«S 

43ll 

l8-57 

18-58 

18-58 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

s 

1 

p 

Last 
week's 

Latest. 

Place. 

0 

5 

•Last 
week's 

Latest. 

Pa[i:> 

cnqs. 

25.31 

25.324 
25-471 

Antwerp 

stiort 

25.46J 

25-48 

Brussels 

cfaos. 

25.45i 

Italy 

sight 

25.484 

25.49 

Amsterdam.. 

sight 

12.118 

«2.i3i 

Constantinople 

3  mths 

110.75 

110.30 

Beilin  

Chqs. 

20.50^ 

20.51J 

Rio  de  Janeiro, 

9ody5  j  i5^d. 

i6i!tid. 

Hamburg    . . 
Vienna 

chqs 

siKllt 

2o.49i 
24.13 

20.50 
2413! 

Buenos  Ayres . 
Calcutta 

90dys  I  48ild. 
T.T.     i/4A>d. 

48j^d. 
"M-iSd. 

St.  Petersbuig 

3  mths 

95.00 

9515 

Bombay 

T.T. 

i/4fsd. 

'Uhi- 

New  York  .. 

sight 

4-85i 

4-85} 

Hong  Kong 

T.T. 

1/11  *d. 

i/i;»d 

Lisbon 

sight 

44i 

44i 

Shanghai    .... 

T.T. 

2/8  d. 

2/7^d. 

Madrid 

sight 

26.85 

«6.94 

Singapore  .... 

T.T, 

2/4lW- 

2/4f!d 

Yokohama .... 

4  mths 

2/OTJ:d. 

2/ogd 

BANK  AND  DISCOUNT  RATES  ABROAD. 


Bank 
Rate. 


Pari 

Berlin        

Hamburg 

Amsterdam         ..        .. 
Brussels    ..        ••        •• 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm  ..        .^ 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  .. 


4 

I' 

5 

i 

6 
6 
6 

II 

7 

6 

2*-3 


Altered. 


Oct.  31,  1912. 
Oct.  27,  1913. 
Nov.  14,  1912. 
June  25,  1913, 
Oct.  16,  1913. 
Nov.  15,  1912 
June  23,  1913. 
Oct.  30,  1913. 
Sept.  24,  1933. 
Oct.  30,  1913. 
Nov.  14,    1912. 
Aug.  7.1913- 
Nov.  13,  1913. 
Oct.  20,  1913. 


Open  Market. 


Last 
Week. 


Latest. 


4H 

i 
54 

nom. 
44 

il 


tt 

5^ 
nom. 

It 

54 


ill 


OPEN  MARKET  DISCOUNT. 

Last  week.   This  week 
Per  cent.     Per  cent. 

Thirty  and  sixty  day  remitted             5         ..  5— sj^ 

Three  months                 ,,                      4^^      ,,  4^^ — 5 

Four  months                     ,,                        4^        ,.  4^ 

Six  months                        ,,                        4J        ..  4}J— 4I 

Three  months  fine  inland  bills              5i— 54    ••  5i — 54 

Four  months,                                                  5t— 54     ..  5i— 54 

Six  months                                             5i— 54    ..  5i— 54 

BANK  AND  DEPOSIT  RATES. 

Bank  of  England  minimum  discount  rate       5        •-  5 

,,              ,,         short  loan  rates           34      ••  s4 

Bankers' rate  on  deposits             3J      ..  34 

BUI  brokers' deposit  rate  (cull) 3J      ..  34 

„           7  and  14  days' notice          ..         > 3]       ..  3I 

Current  rates  for  7  day  loans       4j— 44  ..  44 

„           forcall loans          4i— 44  ..  44--4J 


November  22, 


1913- 
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The   Week's   Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  December  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Monday,  November  24. 


Continuation  Days. 
Tues.,  Nov.  25. 
Tues.,  Dec.  9. 


Ticket  Days. 
Wed.,  Nov.  26. 
Wed.,  Dec.  10. 


Pay  Days. 

Thurs.,  Nov.  27. 
Thurs.,  Dec.  11. 


Once  or  twice  during  the  past  weelc  business  has 
looked  like  taking  a  turn  for  the  better,  but  the  move- 
ment was  short-lived,  the  Mexican  .situation  still 
overshadowing  everything.  At  the  outset  official 
reports  from  Mexico  were  said  to  have  in- 
spired the  American  Government  with  confidence  that 
a  peaceful  settlement  would  soon  be  arrived  at.  The 
belief  that  the  existing  deadlock  would  give  way  to 
some  reasonable  compromise  between  the  two  countries 
induced  bear  covering,  but  after  any  advance  in  prices 
there  was  a  speedy  reaction,  the  complications  in 
Mexico  continuing  to  keep  the  public  in  a  very  cautious 
mood.  It  was  felt  that  the  signing  of  the  peace  treaty 
between  Greece  and  Turkey  is  a  further  step  in  the 
direction  of  settled  conditions  in  the  Balkans,  but  as 
markets  are  very  sensitive  to  any  adverse  influences,  it 
seemed  impKDSsible  to  maintain  even  a  quietly  cheerful 
tone  for  any  length  of  time.  Investors  have  shown 
disposition  to  take  colonial  scrips,  and  there  was  a 
brief  revival  of  interest  in  the  rubber  share  market, 
thanks  to  the  firmer  appearance  of  the  market  in  the 
commodity. 

Consols,  Trustee  Securities,  &c. 

The  market  for  gilt-edged  securities  was  mildly  de- 
pressed by  the  appearance  of  several  new  loans,  and 
by  the  stiffness  of  money  and  di.scount  rates.  Consols 
fell  I,  and  the  Indian  sterling  loans  J  to  |.  There  was  a 
theory  that  the  heaviness  of  India  stocks  was  in  part 
due  to  the  fact  that  holders  were  exchanging  into 
scrips  of  the  new  colonial  loans.  At  any  rate,  the  City 
of  Montreal  loan  appeared  to  get  a  warm  welcome ;  the 
lists  were  closed  early,  and  the  scrip  promptly  went  to 
§-f  premium.  There  was  also  a  steady  investment  de- 
mand for  other  colonial  scrips,  and  in  several  instances, 
notably  Western  Australia,  New  Zealand,  and  Cana- 
dian Government,  the  recent  discounts  have  entirely 
disappeared,  all  these  loans  now  standing  at  a  premium. 
It  is  feared  that  the  premium  on  the  Montreal  loan  may 
tempt  other  borrowers  to  hurry  out  with  fresh  loans, 
and  it  is  satisfactory  to  note  that  Vancouver 
has  announced  that  during  the  next  year  or 
two  all  expenditure  which  is  not  absolutely  neces- 
.sary  will  be  avoided.  Bank  of  Ireland  stock  is  now 
quoted  at  the  wide  price  of  220-240,  a  nominal  fall  of 
i^  on  the  week,  but  there  are  rarely  any  dealings  here, 
the  price  being  adjusted  to  agree  with  the  Dublin 
market.  Among  Home  Corporation  stocks,  the  few 
movements  were  in  favour  of  holders,  but  business  was 
very  quiet.  Port  of  London  3^  per  cent,  inscribed 
stock  rose  i  ;  Parliamentary  powers  are  being  sought 
next  session  to  raise  fresh  capital.  There  was  a  de- 
cline of  3  in  City  of  Montreal  4^  per  cent.  195 1  and 
1952  stocks,  bringing  the  quotations  into  line  with  that 
of  the  new  loan  just  placed.  Cuban  Ports  stocks  have 
again  attracted  some  attention  ;  the  common  failed 
to  maintain  its  initial  advance,  but  the  first  mortgage 
bonds  closed  2i  higher. 

Foreign  GovERN.MExr  Securities. 
Movements  in  prices  in  this  department  were  more 
numerous  than  of  late,  and  in  spite  of  a  set-back  in  the 
later  dealings,  changes  on  balance  were  mostly  in  favour 
of  holders.  The  conclusion  of  |K?ace  at  .-Vthcns  tended 
ti)  impart  an  air  of  cheerfulness  to  the  Bourses,  while 
the  favourable  monetary  position  in  Berlin  and  the  ex- 
cellent figures  of  the  Reichsbank  return  had  a 
strengthening  efTcct  in  the  German  capital,  although 
the  financial  stringency  reported  at  St  Petersburg  dis- 


couraged Paris,  where  efforts  had  been  made  to  steady 
prices  by  way  of  paving  the  way  for  the  big  National 
loan.  The  fact  that  the  strike  among  French  coal 
miners  is  making  rapid  progress  tended  to  unsettle  the 
Bourse  towards  the  close,  while  the  prospect  of  a  delay 
in  the  issuing  of  the  new  loan  was  not  liked,  a*  it  was 
argued  a  postponement  of  the  issue  would  be  unfav<nir- 
able  to  its  success.  A  sharp  advance,  (olk>wed 
partial  reaction,  left  Turkish  1909  bonds  4  hi^ 
recent  quotations  were  considered  to  have  been  too  low  ; 
some  of  the  buying  orders  emanated  from  Berlin. 
Greek  Ixjnds  all  rose  a  point ;  reports  as  to  negotiations 
for  a  new  loan  met  with  official  contradiction.  Monte- 
negro Fives,  Bulgarian  6  per  cent.,  and  the  1909  loan 
declined  i  to  2.  The  scrip  of  the  new  Rumanian  loan 
was  firm  at  J  premium  for  special  settlement.  There 
were  buyers  about  for  the  new  Brazil  loan,  which  closed 
at  (>}  discount  after  being  6}  discount ;  purchases  for 
redemption  purposes  steadied  some  of  the  older  loans. 
Mexican  Fives  rallied  to  92,  which  contrasts  with  the 
last  making-up  price  of  88.  Ecuador  Salt  advanced  on 
news  of  a  remittance  for  the  service  of  the  loan.  In  the 
absence  of  further  support  the  Japanese  group 
weakened,  and  prices  closed  lower  as  a  rule.  Chinese 
descriptions  hardened  owing  to  the  progress  made  with 
the  reorganisation  of  the  Salt  Gabcllc  and  the  satisfac- 
tory results  of  the  collections  of  revenue  ;  it  is  now  esti- 
mated that  the  revenue  will  be  in  excess  of  the  Gabelle. 
A  I'Vench  loan  to  China  of  a  million  and  a-half  has  just 
been  arranged,  the  price  being  92  in  5  per  cents.  It  is 
also  reported  that  the  Chinese  Government  is  desirous 
of  raising  another  loan,  and  that  the  bankers  are  to 
discuss  the  matter  with  the  Premier  during  the  next 
few  days ;  the  financial  position  apparently  is  still  very 
straitened. 

Home  R.mlw.w  Stocks. 
Business  of  an  investment  character  has  been  stimu- 
lated by  the  approach  of  the  dividend  season.  Dealers 
are  already  discussing  dividend  prospects,  and  in  view 
of  the  good  return  offered  to  investors  upon  the  whole 
list  at  current  prices,  the  average  yield  having  reached 
the  unprecedented  proportion  of  about  5^  per  cent. 
without  taking  into  account  the  prospects  in  various 
cases  that  for  the  whole  of  191 3  there  will  possibly  be 
increased  distributions,  the  market  was  more  hopeful 
than  of  late.  On  one  or  two  days  prices  looked  like 
going  much  better,  but  the  labour  trouble  loomed  in 
the  background,  although  fears  appear  to  have  been 
exaggerated.  A  very  conciliatory  speech  was  made  by 
Mr  J.  H.  Thomas,  M.P.,  on  Sunday  at  a  railwayroen's 
meeting  at  Swindon.  Traffic  returns  continue  to  show 
satisfactory  progress  except  in  the  case  of  those  com- 
panies which  are  feeling  the  effects  of  the  Dublin  labour 
dispute.  Towards  the  close  of  the  week  profit-taking 
was  very  much  in  evidence,  and  the  rise  in  prices  was 
soon  checked  by  professional  operators,  who  were  con- 
cerned rather  with  securing  profits  than  with  highcr 
prices.  South-Eastern  deferred  has  been  up  to  57-^ 
and  down  to  55J,  the  closing  price  being  about  midway 
between  the  two;  there  has  been  revived  talk  of  fresh 
Kent  coal  developments.  The  Scottish  stocks  were 
bought  from  the  North,  British  deferred  rising  ij  on 
optimistic  dividend  forecasts.  Great  Eastern  stock, 
which  has  been  so  depressed  of  late,  also  enjoyed  a 
sharp  rccoverv.  The  Brighton  Company's  Bill  for  next 
Session  contains  various  clauses  relating  to  capital ; 
the  Midland  is  seeking  powers  to  take  over  the  Totten- 
ham and  Forest  Gate  line,  while  the  Great  Eastern  pro- 
poses to  acquire  "  vark)us  "  lands  and  properties  be- 
longing to  the  Thames  Iron  Works.  Various  other 
items  of  interest  to  railway  shareholders  are  to  be 
gleaned  from  the  Parliamentary  Notices  which  have 
been  published  this  week.  It  is'proposed  to  hand  o\-rr 
the  Great  Northern  and  City  to  a  joint  committee  of 
the  Great  Northern  and  Metropolitan  companir*. 
Metropolitan  stock  rose  f ,  and  Great  Northern  deferred 
Sh.  .Although  closing  well  betow  the  highest  points 
reached,  the  heavv  sti>cks  finally  showed  rises  ranging 
from  i  to  ij,  London  and  North-Western  being  in  most 
request.  The  Central  London  and  Lond<in  Electnc 
companies  are  seeking  powers  to  issue  certificates  to 
bearer.     .Among  the    prior    charge    secuntics    prices 
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drooped,  the  amount  of  stock  offering  being  in  excess 
of  the  demand. 

Indian  and  Colonial  Railways. 
Indian  railway  stocks  closed  firmer  as  a  rule,  Bengal 
and  North  Western  preference  recovering  part  of  the 
•dividend  just  deducted  from  the  price.  It  was  assumed 
in  the  market  that  the  object  of  the  Bill  which  this 
<;ompany  is  promoting  in  Parliament  next  Session  is  to 
obtain  the  right  to  buy  up  the  preference  stock  in  the 
jnarket,  a  portion  of  the  company's  reserve  fund  of 
j^6oo,ooo  to  be  utilised  for  the  purpose.  Canadian 
Pacific  shares  went  up  to  232^  owing  to  the  marked 
improvement  in  the  market  position  in  Montreal.  Later 
the  quotation  relapsed  to  229!^  on  sales  from  New 
York.  Owing  to  the  effects  of  a  blizzard  the  Grand 
Trunk  company's  traffic  return  made  a  poor  showing; 
the  market  had  looked  for  an  increase  of  from  ;^7,ooo 
to  ;^io,ooo,  instead  of  which  there  was  a  decrease  of 
;^8,6i8,  all  sections  of  the  system  suffering. 

United  States  Railroads. 

In  Wall  Street  the  business    this    week    has    ruled 
mostly  dull,  and  was  in  the  main  guided  by  professional 
sentiment.      This  produced  a  number  of  light  changes, 
with  operators  frequently  shifting  their  position  accord- 
ing to  the  news  regarding  Mexico,   which  latter  was 
almost  the  sole  dominant  factor,  and  ihe  change  in  the 
character  of  the  advices  led   to  occasional   sharp   ad- 
vances, with  equally  abrupt  reactions.      Little  improve- 
ment appears   possible  until  the  Mexican   situation   is 
cleared  up,  and  the  best  opinion  is  still  generally  bear- 
ish, although  it  is  admitted  that  liquidation  is  probably 
-over   and    unfavourable     factors     largely     discounted. 
There   were  various   favourable  developments   in   new 
•capital  isues,   the  news  of  the  successful  placing  of  6 
per  cent,  six  months'  notes  for  nine  millions  sterling  by 
the  New  York,  New  Haven  Co.  inducing  some  buying, 
and  another  bull  point  was  the  more  favourable  show- 
ing made  by  the  Associated   Banks'   statement.      But 
business  has  been  on  a  very  small  scale,  in  fact  the 
:  turnover  of  shares  in  New  York  on  Tuesday  was  the 
smallest  for  several  months  past,  the  market  there  idly 
waiting  the  clearing  up  of  the  Mexican  position.      The 
Supreme  Court  has  adjourned  to  December  i,  so  that 
•operators  will  be  safe  frqm  any  sudden  announcements 
•  of  disturbing  decisions  for  the  rest  of  this  month.  Move- 
ments in  prices  on  the  week  are  slight,  rarely  exceeding 
.$1  either  way.     Pennsylvania  shares  rallied  on  a  denial 
of  the  reports  that  the  Paris  Bourse  had  refused  to  list 
the  company's  securities  on  the  Bourse.    Union  Pacific 
closed  f  up    at    i54f,    having    been    155I    and    154^. 
Southern  Pacific  weakened  on  the  news  of  a  strike  on 
a  portion  of  the  system,  but  the  matter  was  arranged, 
the  men   returning  to  work  pending  a   settlement  by 
arbitration.       Baltimore  and   Ohio   rose   slightly   after 
the  report  was  published.    A  recovery  of  i  to  3  occurred 
in  the  bonds  of  the  National  of  Mexico  Co. 

Other  Foreign  Railways. 

Bear  covering  on  a  fairly  extensive  scale  caused  the 

old  Mexican  Co.  's  stocks  to  rise  sharply  at  the  outset, 
the  ordinary  touching  37J,  the  first  preference  i2oi, 
and  the  second  preference  73.  Conflicting  reports  as 
to  the  situation  in  Mexico  led  to  some  wide  fluctuations 
in  the  later  dealings,  the  ordinary  dipping  to  33?,  while 
the  second  preference  relapsed  4  points.  Final"  quota- 
tions showed  advances  of  i  to  2  on  balance,  the  traffic 
return  exhibiting  a  satisfactory  increase.  Vague 
rumours  were  in  circulation  that  the  Mexico  North- 
western line  was  to  be  seized  by  the  "  Constitutional- 
ist "  party  unless  it  was  immediately  repaired  and 
operated,  but  the  story  lacked  confirmation  ;  the  com- 
pany's stocks  were  steady  to  firm.  Madeira-Mamore 
debentures  rose  4^  to  9,  and  Brazil  cumulative  preferred 
closed  4J  higher,  while  Leopoldina  was  li  higher. 
There  was  also  some  steady  buying  of  .Argentine  de- 
scriptions,   in   spite  of  the    unsatisfactorv    nature    of 

•current  traffics.  The  Buencs  Ayres  Great  Southern 
had  a  decrease  of  jg"29,ooo,  due  to  adverse  weather 
conditions,  and  the  Cordoba  Central  reported  five  days' 

■continuous  rain  during  the  past  week.      Latest  reports 

•.regarding  the  crops  generally,  however,  were  not  un- 


satisfactory. Cordoba  Central  stocks  rose  i  to  li,  the 
dividend  statement  meeting  market  expectations. 
Argentine  Transandine  preferred  fell  J  in  face  of  the 
news  that  a  dividend  is  to  be  paid,  the  first  since  191 1. 
North-Western  of  Uruguay  first  preferred  declined  3, 
the  statement  made  at  the  meeting  apparently  not  being 
so  favourable  as  anticipated.  Great  Southern  of  Spain 
income  debentures  advanced  1^  on  hopes  of  a  4  per 
cent,  distribution  for  the  year. 

Banks,  Breweries,  &c. 
Business  in  brewery  securities  was  quite  brisk  in 
places,  and  as  the  recent  buying  has  left  the  dealers 
short  of  stock,  quotations  in  a  large  number  of  instances 
reached  a  higher  level.  Watney,  Combe  deferred  rose 
4  to  22  after  being  24 ;  it  will  be  recollected  that  this 
stock  changed  hands  at  £^  early  in  the  current  year. 
Russell's  debentures  advanced  6i,  and  City  of  London 
stocks  were  2  to  4  higher,  while  Barclay,  Perkins  pre- 
ference and  debenture  were  prominently  firm,  and 
Massey's  Burnley  preference  rose  \  on  the  report.  Bank 
shares  were  firmer  as  a  rule,  several  satisfactory  reports 
appearing  during  the  week. 

Commercial,  Industrial,  &c. 

In  spite  of  the  quietness  of  business  the  tone  here 
was  cheerful  on  the  whole,  and  there  was  a  fair  amount 
of  activity  in  the  Canadian  controlled  group  of  light  and 
power  securities.  .\lby  Carbide  shares  were  bought  on 
the  excellent  report,  and  the  same  remark  applies  to 
Strand  Hotel  shares  and  debentures,  the  latter  rising 
2.  Chinese  Engineering  shares  advanced  on  the  divi- 
dend notice.  British-American  Tobacco  ordinary  fell  ■j'jj, 
as  there  was  talk  of  a  new  issue  of  shares.  Spanish 
River  Pulp  bonds  further  declined  2  on  the  new  issue 
of  short-term  notes  now  announced.  Humber  ordinary 
and  preference  hardened  after  the  meeting.  Castner, 
Kcllner  ordinary  touched  4,  but  the  price  relapsed  to 
last  week's  closing  level  on  some  profit  taking.  .Ad- 
vances ranging  from  2  to  7  occurred  in  Mexican  light- 
ing and  power  companies'  stocks.  Movements  in 
Nitrate  shares  were  adverse ;  it  is  stated  that  the  lead- 
ing producers  are  trying  to  arrange  for  a  reduction  in 
the  output,  but  little  importance  was  attached  to  ili 
report. 

Financial,  Land,  Trusts,  &c. 

There  was  some  profit  taking  in  Scottish-.Australian 
Investment  stock  after  the  meeting,  and  the  price  re- 
lapsed 2i.  San  Antonio  Land  6  per  cent,  declined  4J. 
Leach's  Argentine  Estates  preference  shares  were 
wanted.  Among  Trust  companies'  stocks  British  In- 
vestment deferred  advanced  5,  as  did  Government  and 
General  deferred.  There  was  a  recovery  of  3  in 
Mexican  Central  "  .\  "  debentures.  .Alliance  and  Dublin 
Gas  stock  again  fell  4.  Insurance  shares  showed 
irregular  movements.  Legal  and  General  and  .Atlas 
being  notably  firm. 

Iron,  .Steel,  and  Shipping. 

L^nited  States  .Steel  common  rose  to  59  on  rumours 
of  a  compromise  between  the  Government  and  the  cor- 
poration, but  on  a  denial  of  the  report,  and  the  news  of 
further  price-cutting,  there  was  a  relapse  to  57. 
Dominion  Steel  fell  on  sales  from  Montreal  following 
the  announcement  that  the  financing  arrangements 
have  been  completed.  South  Durham  .Steel  shares 
were  bought  on  the  report,  but  Dorman,  Long 
weakened  in  spite  of  the  increased  dividend.  Royal 
Mai!  stocks  were  dull  on  the  lower  freight  rates  to  the 
River  Plate.  .Argentine  Navigation  securities  were  un- 
affected by  the  excellent  report. 

Oil,    Rubber,   &c. 

The  steady  recovery  in  the  price  of  the  plantation 
product  brought  back  a  little  confidence  to  the  market 
in  Rubber  shares,  and  when  the  news  came  to  hand 
that  the  auction  sales  were  going  well  there  was  a  sharp 
upward  movement  in  the  shares  of  the  leading  con- 
cerns. Profit-taking  in  the  later  dealings  still  left 
prices  appreciably  higher  on  balance.  Less  business 
was  passing  in  Oil  shares,  and  except  for  the  continued 
firmness  of  Egyptian  descriptions,  the  tone  was  dull. 
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Telegraphs,  Tramways,  &c. 

Marconi  shares  were  steady  throughout,  and  Anglo- 
American  deferred  and  Western  Telegraph  shares  met 
■with  support.  Brazilian  Traction  stock  was  bought 
from  Montreal,  where  it  was  reported  that  the  company 
had  not  been  seriously  affected  by  the  industrial  de- 
pression in  Brazil.  Mexico  Tramways  stocks  rallied 
sharply. 

Friday  Evening. 

Gilt-edged  securities  closed  firm,  and  Home  Railway 
stocks  were  steady.  Japanese  bonds  rallied  towards 
the  close,  while  Brazil  scrip  was  dull  at  7  dis.  Cana- 
dian Pacific  Railway  shares,  after  touching  229J,  re- 
covered to  231,  and  the  American  market  was  a  shade 
harder  in  tone  at  the  close.  Mexican  Railway  stocks 
were  dull,  the  ordinary  at  35  and  the  second  preference 
at  70.  Rubber  shares  were  offered.  Rio  Tinto  closed 
weaker  at  71J.  The  .South  African  market  was  steady. 
Oil  shares  rallied. 


THE 


MOVEMENTS. 


:    2J|  p.c.   Annuities 
Fall :    India   3   p.c. 


15054.  to69}-3, 
for   Ace.    J,   to 


WEEK'S     PRICE 

BRITISH    FUNDS.— Rise 

Bank    of    ICng.   2,  to    251-6. 

741-J- 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise:  Metrop. 
2j  p.c.  I,  to  73-5,  Birmingham  3^  p.c.  i,  to  91-3,  Bristol  3J 
p.c.  I,  to  90-2,  Cardiff  3J  p.c.  1935  i,  to  90-2,  do.  3  p.c.  J,  to 
76-8,  Liverpool  ^^  p.c.  i,  to  91-3,  do.  2*  p.c.  i,  to  65-7. 

PUBLIC  BOARDS,  U.K.— Rise:  Port  of  Lon.  Autb.  *.  to 
82A-4A. 

COLONIAL  AND  PROY.  GOV.  SECURITIES.  -Rise  :  Canada 
4  p.c.  Stk.  J,  to  gHi-g^,  do.  4  p.c  ,  Iss.  at  99,  ^,  to  73i-4i,  Natal 
3  p.c.  Ins.  I,  to  87-9,  Victoria  4  p.c.  Inscd.  1.1099-101.  Fall: 
Manitoba  4  p.c.  i,  to  89-91,  Queensland  3J  p.c.  i,  to  93-5, 
W.  Austrn.  3J  p.c.  i,  to  93-5,  Newfoundland  3J  p.c.  i,  to  82-4. 

CORP.  STOCKS,  INDIAN  AND  COLONIAL.— Rise  :  Auck- 
land 4J  p.c.  Dubs.  I,  1097-9,  Edmonton  5  p.c.  Bonds  i,  to  95-7, 
Ottawa  44  p.c.  Debs,  i,  to  100-2.  Fall:  Rangoon  i,  to  93-5, 
Montreal  1952  3,  to  98-100. 

CORP.  STOCKS,  FOREIGN.  — Rise:  Baku  i,  to  93j-4i.  B  A. 
City  I,  to  98-100,  Christiania  1900  i.  to  94-6,  Concepcion  i,  to 
101-3,  Cons'antinople  i,  to  97-9,  New  York  i,  to  107-10,  Nikolaieff 
J,  to  96  7,  SaratofT  i,  to  97-9,  Stockholm  i,  to  97-9,  Cuban  Ports 
Bds.  2j,  to  80-4,  Port  of  Para  i,  to  72-6.  Fall :  Bello  Horizonte  i. 
to   97-9,  Yokohama   1917    i,    to  89-91, 


234-44; 
FOREIGN 


Cuban   Ports   Com.    J,  to 


Rise:    Argent.    1908  i,  to 
to    100-2,  do.  Lloyd  Bras. 


STOCKS,    BONDS,    &c.- 

82-3,  do.  1910  J,  to  82-3,  Brazil   Pdg.  i 

I,  to  99-101,  do.  1913  80  p.c.  pd.  j,  to  72j-3j,  Chilean  Ann.  "A' 
I,  to  95-7,  do.  "  B  "  I,  to  94-6,  Chinese  1895  both  J,  to  102-3,  do. 
1913  4.  to  89J-90J,  do.  Hukuang  RIys.  i,  to  93-5,  Colombian  3  p.c. 
4,  to  49^-50,  Costa  Rica  J,  to  O2-3.  Finland  i,  to  98-100,  Greek 
1881  I,  to  59-61,  do.  1884  I,  to  5S-60,  do.  18S7  I,  to  55-7,  do.  1889 
I,  to  46-8.  do.  1890  I,  to  58-60,  do.  1902  I,  to  80-2,  Guatemala  J, 
to  58-9,  Me.\ican  1894  i,  to  37-9,  do.  1904  i,  to  77-9,  Nicaragua  |, 
to  79-80,  Paraguay  both  3,  to  57-9,  Russian  4  p.c.  i,  to  88-9,  do. 
1906  J,  to  102I-J,  Salvador  i,  to  97-8,  San  Paulo  i888  i,  to  96  8, 
do.  1913  I,  to  looj-ij.  Siamese  both  i,  to  94-6,  Turkish  1908  i,  to 
72-4,  do.  1909  4,  to  77-9.  Uruguay  3J  p.c.  i,  to  67-8,  Venezuela  i, 
1058-9.  Fall:  Argentine  18H6 J,  to' 101-2,  Brazil  1883  i,  to  87-9, 
do.  1889  i,  to  75^-6^,  do.  1903  i,  to  95-7,  Bulgarian  6  p.c.  i,  to 
99-101,  do.  1909  2,  to  S0-3,  Japan  4  p  c.  J,  to  784-94.  do.  4J  p.c.  i, 
10924-3,  Montenegro  i,  to  87-92,  Swedish  1908  1,  to  82-3,  Uru- 
guay 1905  I,  to  91-3,  Danish  i,  to  72-4. 

HOHB  RAILWAYS.— Rise:  Cale.  Pfd.  i,  to  5.(J-5j,  Glas.  and 
S.-W.  Dfd.  I,  to  .114-2J,  G.N.  of  Scot.  Dfd.  i,  to  18^-9^,  G.N.R. 
'■A  "  \,  to  48J-J,  Highland  i,  to  36-9,  L.  and  S.-W.  Pfd.  J.  to 
79J-80.J,  North  London  1,  1084-7,  S.E.R.  Pfd.  i,  to  ii3-5,Taff  Vale 

4.  to  714-24- 

Leased  —  Fall:  Birkenhead  Pfd.  i,  to  110-2. 

Debenture. — Fall  :    City  and  S.  Lon.  i,  to  89-91. 

Guaranteed. — Fall:  Gt.  Cent.  S.  Yks.  i,  to  110-2,  do.  i,  to 
93-5.  G  1;  R.  Met.  I,  to  120-2,  Mid.  and  Gt  N.  Joint  i,  to  71-3, 
N.  Stafis,  j,  to  23^-44, 

Preference. — Rise:  Gt.  Cent.  1891  i,  to  67-70,  Chatham  .\rbt. 
J,  to  82-3,  do.  2nd  1,  to  60-2.  Fall :  Cale.  1902  i,  to  91-3,  Furness 
1881  1,  1085-7,  ^'^-  Cent.  18S1  I,  to  98-101,  do.  1894,  i,  to  62-3. 
G.E.R.  4  p.c.  I,  to  91-3,  North-Wesin.  1902  1,  to  97-9,  Mersey  a, 
to  10-15,  Metrop.  "A"  i,  to  75-7,  Neath  and  Brecon  2,  1069-71. 

INDIAN  RAILWAYS.- Rise:  Assam-Bengal  i.  to  73-5.  Bengal 
andN.W.  Pf.  ),,  to  7S-Soxd,  Delhi  Guar,  i,  to  195-9.  P»U :  E- 
Ind.  New  Dh    i,  to  72-4,  do.  i!t  p  c    i^,  to  S5J-7J. 

COLONIAL  RAILWAYS.- Rise:  Beira  Ml.  Dbs.  li,  to  92-4, 
Gd.  Trunk  t;uar.  4,  to  83i-4j.  Fall :  Demerara  4  p.c.  Exten.  3,  to 
78-80,  (;d.  Trunk  i'ac.  "  B  "'  i,  to  82-4,  Rhodesia  4  p.c.  Dbs.  i,  to 
83-5,  Minneapolis  ist  Mt.  i,  to  1)4-6.  do.  2nd  Ml.  2,  1092-4. 

AMERICAN  RAILROADS.— Rise :  Chic.  Gt.  VV.  Pfd.  4,  to 
28J-304,  Erie  2nd  Pfd.  1,  1034-6,  Gt.  Nrthn.  4,  to  127-8,  N.  Pac. 
4,  to  109-10.  Fall  :  Alabama  N.  Ord.  Pfd.  i,  to  78-^,  Erie  ist  Pfd. 
|,  to  41-2,  Missouri  Pfd.  1.  to  54-6,  Sthrn.  Pfd.  i,  to  77-8. 

Bonds  (Gold).— Rise  :  .-Xtchison  50-yr.  1,  to  gG-Sxd,  Baltimore 
3.i  p.c.  4,  to  93-5,  do.  S.W.  Div.  i,  1090-2,  Erie  7  p.c.  4,10  1134-6I. 
Lake  Shore  34  p.c.  4.  to  894  9i4xd,  Nat.  R.R.  44  p.c.  3,  1083-7, 
■do.  1st  Cons.  I,  to  53-8,   Nat.  Mex.    Pr.  Ln.  i,  to  64-8,  do.  Gtd.  2, 


to  60-3,  S.  Pac.  44  p.c.  4.  to  89-90.  Fall :  Atchiion  c;en.  Ml.  ^,  to 
954'^>  Baltimore  20-yr.  |,  to  96-7,  Canad*  Stbrn  2.  to  107-^, 
Chesapeake  Gen.  .Ml.  i,  to  <)6-8,  clo.  2o-yr.  1,  to  83-3,  Chic.  MU.  4} 
p.c.  4,  to  lo^^■^)^xd,  Chic.  St.  L.  3  p.c.  i,  to  108-13.  K*"***  Tcr.  \, 
to  964-84,  Louisville  50-yr.  4.  to  93*  74.  N  Pac.  Gt.  N  1.  to  gfj-9, 
N.  Pac.  I'r.  Ln.  Gt.  4,  10  97-9,  Pennsylvania  Ml.  *.  to  loijfif. 
Rock  Is.  I,  to  78  8t),  Seaboard  Adjm.  14,  1074-6,  Unjon  Pac.  IM 
Mt.  I,  to  98-100. 

FOREIGN  RAlLWAYB^BlMt  Anto(a«asla  Pice.  1.  to  105-7. 
Arauco  k.  to  loi-^.  Bahia  Blan;a  and  N.W  Gid.  (1916)  |.  to  W-|. 
do.  itt  Deb.  I,  to  87-9,  do,  2nd  Deb.  1,  to  91-3,  Brazil  Com.  PJEd. 
44,  to  63-8,  do.  1st  Mt.  Bds.  14,  to  79-81,  do  Conv.  Deb*.  aJr,  lo 
784-804,  B.A.  and  Pac.  ist  Deb.  i.  lo  <ji-7.  do  44  pc  Com.  Deb. 
I,  to  98-100,  do.  5  p.c.  (1912)  Ueb.  2.  to  102-4,  B  A  Gl.  Sootb. 
Pfce.  I,  to  110-2,  B  A.  Went  Exiens.  Shrs.  }.  to  loJ-J.  Cenml 
Argentine  Pf.  4,  to  loo-i,  Colombian  Nat.  6  p.c.  Cttmt.  CId.  Bds. 
1, 10  88-90,  do.  (1908)  Debt.  I,  to  8991,  Cordoba  Cent.  Ord.  1,  lo 
46-7,  do.  ist  Pfce.  I,  to  86-8,  do.  ist  Deb.  },  to  824-)^.  do.  tad 
Deb.  4.  to  82-3,  Cuba  Rrd.  Imp.  Bds.  i,  to  97-9.  Cuban  Cent.  3 
p.c.  Deb.  I,  to  98-100,  Entre  Rios  ist  Pfce.  3,  to  87-9xd,  Gt.  Sooth 
of  Spain  Ord.  i,  to  21-4,  do  Inc.  Deb.  14,  to  64-6,  Goayaquil  and 
Quito  181  Mt.  I,  to  614-24,  Havana  Term.  Deb*,  and  Deb.  1.  to 
107-9,  Internal,  of  Cent,  .\roer.  Com.  2.  to  16-9.  do.  Bds.  3,  lo 
78-81,  Leopoldina  Pref.  i,  to  loi-i,  do.  3  p.c.  Debs.  1,  lo  l^t^> 
1-eopoldina  Term.  Debs,  i,  toioi-3,  Madeira-Mamor*  6  p.c.  Boa. 
9,  to  84-7.  do.  54  DC.  Bds.  44.  lo  79-81,  Manila  R.R.  Bda.  ).  lo 
75-8,  Manila  Ry.  Pfce.  2.  to  33-7,  do.  "  B"  Deba  2,  10  71-3,  do. 

5  p.c.  Debs.  2.  to  94-6.  Mexican  6  p.c.  Deb*.  2,  to  120-3.  **«*•  "• 
West  Pr.  Lien  i,  to  70-4,  do.  isl  Ml.  4.  to  29^304,  Ottoman  (Aidia) 
Ord.  4,  to  184-94,  Salvador  Term.  iida.  i.  to  94-6.  Sorocabua 
Debs.  14,  to  76-8,  S.  Austrian  Obs.  1,  to  lojj-}.  Utd.  ot  Havana 
Pfce.  I.  to  101-3.  Pall  :  Aguas  Blancas  Deb.  i,  to  9S-100, 
Antofagasta  3  p.c.  Deb.  14,  to  103-7,  do,  (Bolivia)  Deb.  |,  lo  104-6. 
Argent.  Transandine  Pfd.  4,  lo  13-4,  B.A.  Cent.  2nd  Debs.  1.  to 
86-8,  B.A.  Mid.  Pf.  1-32,  to  J-».  Cent.  Uruguay  Nthn.Eiteos.  J, 
to  7-4,  Chil.  Transandine  •'  A  "^  Debs.  4,  1077-80,  do.  "  B  "  Dttba. 
I,  to  78-80,  do.  ••  C  "  Debs.  i.  to  77-80,  Cuba  R.K.  ist  Ml.  1,  to 
102-4,  Gl.  West  of  Brazil  Pfd.  4.  to  loj-ij.  Internal,  of  Cent 
Amer.  Pfd.  34,  1064-9,  Interoceanic  isl  Pfce.  i.to  63-7,  Kokand- 
Namangan,  4,  to  93-4,  Mex.  Southern  Ord.  24,  1090-3.  N.W.  of 
Uruguay  ist  Pf.  3,  to  49-31,  S.  Manchurian  4,  to  834-64.  Umgoay 
Nthrn.  i:)eb    i.  1062-4.  Zafra  and  HuelvaUds.  f.  to  6{-72. 

BANKS  AND  DISCOUNT  COS.- Rise:  Bco.  E-panioIdel  Rio} 
to  16-7,  Brit.  W.  Africa  i,  to  OJ-Ti.  Barclay  "A  "   Shrs.  4,  io8|-4. 
do.    "B"   Shrs.    J,   to  iiSJ,   Canadian   of  Com.   4-    '" 
Chartered  of  India  i,  to  59^60!,  Imp.  Ottoman  4.  to  134 
and  Braz.  4.  to  31-2,  Lon.  and  S.  West.  4.  10  i3)-4i.  do. 
J,  to  11J-2J,  Lon.  Jt.  Stock  i,   to  264-).    Union  of  Austn 
54i-5.i-     Fall :  Hongkong  and  Shanghai  4.  l"   79-8<'.  Na! 
/io4pd.  I  t0  33j-4i. 

BREWERIES  AMD  DISTILLBEIBS— Blae :  Arnold. 

6  p.c.  4,  to  3.4,  Ashby's  Staines  Ord.  J,  to  3i-6J.  do.  4  p.c.  1,  to 
71-4,  Barclay  10  p.c.  4.  to  54-J.  do.  34  pc.  2,  to  69-72.  Bamslejr  1. 
to  lo-ii,  Beeston  j,,  to  i|-4,  Uenskin's  Watford  M.  ■^,  to  ^iri' 
do.  ••  B  ■'  Pf  J,  to  ft-i,  do  1st  Mt.  2.  to  66-9.  do  4  p  c.  "  B"  i. 
1058-61,  Bieckerl's  Ord.  2.  to  i2t-6.  Brandons  Putney  1,  1074-7. 
Brickwood  1,  to  76-9.  Cameron  ist  Ml.  i,  to  tsS-91.  do.  Perp.  Mt 
I.  to  69-72,  Cannon  Pf.  J,  to  6i-7+,  Charrington  i,  10  72-3.  City 
of  Chicago  8  p.c.  J,  to  2-4,  City  of  London  Ord.  4,  lo  19-22,  do. 
5  p.c.  Pf.  2,  to  49-52,  do.  4  p.c.  Mt.  4.  to  78-82,  Colchester  Ord, 
J,  to  1-4,  do.  7  p  c.  Pf.  3,  to  3i-44,  Darlford  "  A  "  Deb.  i.  to  63-6. 
Eadie  Pref.  J,  lo  64-7,  Groves  and  Whitnall  i.  lo  66-9,  Halls 
Oxford  5  p.c.  i.  to  4-4,  do.  4  p.c.  i,  to  76-81.  Hardy  »  Kimberley 
1,  to  64-8,  Hoare  Shrs.  j,  to  3-4,  Hopcrafi  and  Norris  2,  10  67-71, 
Huggins  Ord.  jS,  to  J-J,  do.  ist  Mt.  2,  to  38-61.  Lacon  Mt.  1.  lo 
68-72,  do.  '•  B  "  Mt.  2,  to  64-8,  Lion  Ord  4,  to  74-84,  do.  New 
Ord.  J,  10  2-4,  do.  Perp.  i.  to  17-9,  Lloyd  and  Yorath  2.  to  80-3. 
Lovibond  Pf!  i,  to  3-4,  do.  isl  Ml.  I.  lo  3J-8.  Lucas  i.  to  61-3. 
Massey's  4,  to  84-9,  Meux's  Pf.  3,  to  14-2,  do.  6  p.c. 
Deb.  I,  to  71-5,  Milwaukee  3.  lo  30-3.  Morgan's  4,  10 
54-6,  Noakes  Pf.  i,  10  5f-6*.  do.  ist  Ml.  2.  to  68-71. 
Nottingham  Pf.  J,  to  M,  do.  ist  Ml.  1,73-8.  Pr>-or.  Reid  1,1077-80. 
Robinsons  Pf.  J,  1054-6,  Russell's  Gravesend  64.  to  60-5.  Salt  i»t 
Mt.  1,1052-6,  do.  Deb.  Stk.  6,  to  38-43,  Shipslone  2.  lo  79-82. 
Showells  Debs.  2,  lo  64-9,  Stretton's  Ord.  4,  to  8|-|.  do.  I'rrf.  4. 
to  8g-94,  Truman,  Hanbury  ist  Pf.  J,  lo  64-|.  Watney,  Combe 
Def.  4,  to  21-3,  do.  1st  If.  4,  to  73-7,  do.  ist  Deb.  1.  to  68-70, 
Wenlock  Pf.  J,  lo  64-J,  do.  isl  Mt.  i,  to  72-3,  Whitbtead  Ord.  1. 
to  59-62,  do.  Pf.  I.  to  60-73.  'lo  "  B  "  Deb  i.  lo  64-7.  Worthing- 
ton  ••  B  "  Ml  I,  1071-4  Fall  Guinness  Pf.  2.  to  138-43.31.  Loai* 
Ord.  J.T,  to  i|5-2.^.  do   Pf   i,  to  74-8. 

CANALS  AND  DOCKS      Kail     Suez  Canal  2.  to  191-6. 

COMMERCIAL,  INDUSTRIAL,  *e.-BlM:  Alby  United  Car- 
bide Ord.  and  Conv  Pref.  both  -jg,  to  ij-i,  Apollinans  3  p  c.  4.  to 
7J-84,  Ardaih  Tobac.  1-32,  to  «-iA,  Argent.  Tobac  ist  Debs.  J. 
to  99-101,  Artizans'  Dwellxs.  1&4  i.  10  76-9.  Assoc.  Port.  CsMnt 
44  p.c.  1,  to  93-3,  do.  2nd  Deb  4.  to  90-2.  Automat.  Telech.  Owl. 
i\t.  to  'A-A-  ^"  '  '■"'  -^sbesios  Ord.  i,  to  i^  ».  Bo*Bx 
Consol.  Dfd.  1-32,  to  I  27-32— 31-32,  Boollon  and  lauTi-3»,  »o 
25.32—29-32,  Bovril  Ord  1-32,  lo  i^-j^.  Bril.  Portland  C^neal 
4,  to  934  54,  Bril.  Westinghouse  10  p.c.  ^.  10  li-^.  Bnsnaer. 
Mond  7  p  c.  g,  to  I4j-i5iixd.  Buckley  and  Nunn  I,  1099-108.  Caa. 
Pac.  Luml>er  4,  to  64-9.  Champion  and  Slee  6  p-c  i.  to  jh'^k' 
Chinese  Engin.  and  Mining  Dbs.  *.  to  iJ-iS.  OtY  «  f^*  *•* 
Chge.  2,  to  96-8,  City  Offices  Ord.  4.  lo  SJ-jJ.  Daltaty  Prrf.  (.  lo 
10-4,  Doulton  3  p  c.  1-32.  10  J-f,  Ei^.  Sewing  Cot.  Ord.  i-3(».  »o 
I  23-32—29-32,  Goldsmiths  and  Silversmiths  3  p.c.  'j^.  10  4t*5i> 
Gordon  Hotels  Ord.  i.  10  2I-3I.  do.  34  p.c.  4.  lo_  6|-_74.  Harnber 
Ord.  1-32,  to  13-32- 1'>-32,  do.  6  n.c.  1-32, 
Pfnce.  J.  to  loJ-J.  Unotvpe  "  A  "  Deb.  3. 1034-9. 
I-ond.    Necropolis    j.    to  6J-74,    Lon.    !*av.   4,   to   I^t^. 
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Empires  Ord.  I,  to  4J-J.  Pears'  6  p.c.  J,  to  12J-J,  Pillsbury- 
Washburn  ist  Mt.  i,  to  91-6,  Priv.  Co.  Protect  Currants 
I,  to  89-91,  Prov.  Cinema  J,  to  ij-2,  Quaker  Oats  Pfd.  4,  to  104-12, 
Queen's  Club-Gns.  5J  p.c.  J,  to  i|-J.  Rio  de  Jan.  Cty.  Impvements 
187S-1880  I,  to  98-100,  do.  1882-igoi  2,  to  99-101,  Rio  Flour  Mills 
5  p.c.  I,  to  100-2,  Rosario  Drain,  ist  Deb.  i,  to  81-3,  do.  2nd  Deb. 
I,  to  74-6,  Rotherham  Ord.  1-32,  to  i  9-32 — 13-32,  Savoy  Hotel  4, 


Eastman  Kodak  Com.  10,  to  48o-530xd,  Fine  Cot.  Spinn.  Ord. 
1-32,  to  ij-^,  Gen.  Hydraulic  1,1051-6,  Hotel  York  6  p.c.  4,  to 
"  -I,  Internat.   Tea  ■^.   to   5w-w.    Knight    i,    to    i^*?-^,  Manaos 


'  Iff "  xe » 


Highest  and  i       Last      { 
Lowest         Carrying 
this  year.     lOver  Price. 


(Dividends  paid  for  eaefa  year 

or  half-year  are  given  in 

parentheses.) 


Price  Price 

last  week. ^  this  week 
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79 
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15 
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12 
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79 
49 

to 
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56* 

81 
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1» 

39t 
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28 

55 

56 

69S 

S''  , 

57i 

2b  it 

274 

116 
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81 

82 

S4i 
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18 
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"« 
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19J 

27i 

33, 

9 
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968 

974 

loij 
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25 

27 

54li 

55i 

77 

8i4 

86, 

864 

19  J 

22 

140 

152 

2 

4 

215 

2!»i 

22 

224 

49i 

5C4 

Mil 

1424 

88 

6o4 

43 

474 

in 

IllA 

68 

714 

m 

III 

ico| 

101 

95 

S6 

92* 
4i 

9''» 
58 

63I 

Ibti 

3t 

324 

109 

114 

60: 

66 

131 

135 

228 

234 

8li 

62 

S 

44li 

450 

Consols  (24  p.c.)  Money 
Do.    Account  (Dec.  i) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  Water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  194S 
Do.  24  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c. Rly.  Guarantees 
Chilean  4j  p.c,  1886 
Chinese  5  p.c.  1896, Gold 

Do.     4jp.c.iS9d,  Gold 
Cuba  5  p.c.  1904  .. 
Egypt  Unified  4  p.c.      ,, 
Hungarian  4  p.c.  1881    .. 
Japan  44  pc.  (2nd  series) 

Do.  4  p.c.  1905., 

Do.  4  p.c.  1910 
Mexican  5  p.c.  1899        .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889         ,, 
Spanish  4  p.c.(Sealed) 
Turks 4  p.c.  Unified 

Brighton  Ordy.  (8-24)    •• 

Do.       Def.  (4,1912)  .. 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    ,. 

Central  London  (4) 

Do.  Det.  (4)  .. 

Chatham  Ordinary 
Furness(-3)  ..        .. 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (35-5) 
Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.   (23,  igil) 

Great  Western  (73-4  J)    .. 
Hull  and  Barnsley  (5-3) 
I.anc.  and  Yorks.  (5-34) 
Metropolitan  U^-i4i 
Metropolitan  District   .. 
Midland  Pref.  (24-2i)    .. 
Do.    Def.  (5i-3i)      •• 
North  British  Ptel.  (25/-3) 
Do.  Def.  (4-16/8) 

Norlh-Easlern  (7J-54)    .. 
North- Western  (8  6) 
Soutb-Eastern  Ord.  (64-14) 

Do.  Def.    Ui,  1912) 

Soulh-Westem  Ord .  17I-41 

Do.       Def.  (ig,  1912)    . 


Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (5-5-5-4) 
Chic.  Mil.  &St.  Paul  (7-5) 
Denver  Shares     ..        .. 

Do.    Prefd 

Erie  Shares         ..        .. 
Illinois  Central  (7) 
Louisville  &  Nashville(7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)  .. 
Norlotk  and  Western  (6) 
Ontario  Shares  (a)  .. 

Pennsylvania  (6)  ,, 

Reading  Shares  (6-3-8-8) 
Southern  Pacific  (6)  ,, 
Soulhern  ..  ..  ,, 
Union  Pacific  (10) 
Wabash  ..  ..  ,, 
Canadian  Pacific  (10)  .. 
GrandTruuk  Cons.  Stk. 

Do.        3rd  Pref.  (24  1912) 

Antofagasta  Dfd.  (2J-6). . 
Aigentine  Gt.  West.  (5-5) 

Brazil  Com.  

B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.and  Pacific  Ord.  (34yr,nil; 
B.  Ay.  Western  Ord.  (8-0) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.  (6)    .. 

Central  Uruguay  6-7)  ,. 
Cuban  Central(4) 

Leopoldina  (4) 

Mexican  Ord.  Stk,  (2|-i3) 

Do.    ist.  Pre(.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord. (7/Q-8/0)     .. 
San  Paulo  Brazilian  (14-12)     .. 
United  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-50-30-30)  .. 
I-io.  Prpf.(2ol    . 


9^ 

574 
1014 

iS 

30 

27 
logj 

35 
13 

98 
106 
274 
56 
8l3 
88 

22^ 
154 

4 
231 
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52 

1454 

8Sxd 

1114 
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iii4 
10 1 

96 

94 
5ixd 
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344l«l 
ll5xd 
69xd 
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2.34 

82 
8i 
45° 
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76 

88 
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62 
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87 
76 
95 
98 
go 
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97 
83 
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91 
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89 

86 
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88J 

17S 

79 

78 

i6j 

35 

28 

12J 
48i 
814 

5ii 
J134 
644 
834 

40 

28i 

56 

704 

59| 

28| 

ii8i 

1274 

84 

56* 
113 
35i 

944 
954 

5S 

I02 
18 
29 

1094 
204 

■2i 
984 
2064 
27 
564 
824 

884 

224 
154! 

4 
230 
22i 

5i« 

I47i, 
89Xd 

47 

'"•  ., 
70x0 

loii 
96 

68 

35"'! 
ll7Xd 
704  xd 

i3i 
234 
82 

8i 
4*»0 


to  70-5,  Spiers  and  Pond  ist  Mt.  2,  to  80-5,  do.  "  B  "  2,  to  55-61, 
Strand  Hotel  ist  Mt.  2,  to  93-7,  Tilling  Partpg.  i,  to  85-90! 
Travers  5  p.c.  ^,  to  j-i.  Underground  ist  Ciim.  i,  to  111-3,  do. 
Inc.  Bds.  J,  to  89-90,  Walkers,  Parker  "A"  J,  to  3I-4J,  Wheen 
i,  to  2-J,  White,  Tomkins  Ord.  J,  to  7J-8  Wilkie  and  Soames  J, 
to  4I-53.  Fall :  A. B.C.  4,  to  4j-i5xd,  Assoc.  Portland  Cem.  Ord. 
i,  to  6-J,  Bleachers'  Assoc.  Ord.  1-32,  to  27-32—29-32,  Brit.  Alum. 
Ord.  1-32,  to  I  3-32—7-32,  Brit.  Amer.  Tobac.  Ord.  -fe,  to  4J-5, 
Bucknall  Ord.  a,  to  J-iJ,  Can.  Westn.  Lumber  i,  to  70-4,  Carlton 
Ord.   j-32,   to  it-i|xd,   China  Clay  Corpn.   6  p.c.  ^,  to  ^-^, 


Zw-TT-  do 
Def.    I 


-  'o  5*-if.  Knight  J, 
Impvements  7  p.c.  i,  to  3J-4J,  Maypole  D£d.  1-32,  to 
Millars  Timber  Ord.  1-32,  to  iff-jj.  do.  6  p.c.  1-32,  to  ^-^,  Mond 
Nickel  Ord.  i,  to  4J-J,  Nelson  Ord.  1-32,  to  21-32 — 25-32,  New- 
Transvaal  Chem.  Ord.  4,  to  ifj--^,  Niger  Shs.  ^,  to  3j-g,  Pac. 
Phosphate  Ord.  J,  to  4i-g,  do.  los.  pd.  J,  to  2|-§,  Pears'  Ord. 
1-32,  to  I  23-32—27-32,  Peek  Bros.  5J  p.c.  j,  to  J-iJ,  Phillips  -^, 
to  J-J,  Prop.  Fletchers  Meat  6  p.c.  Jg,  to  ^-^,  do.  4J  p.c.  3,  to 
75-80,  Ridgways  J,  to  4-J,  Rio  de  Jan.  Cty.  Impvements.  Shs.  J,  to 
44-g.  Rolls-Royce  i,  to  2'g-J,  Rover  Co.  ^,  to  2it-i|,  Salt  Union 
Ord.  -ig,  to  J-g,do.  4j  p.c.  3,  to  68-73,  San.  River  Pulp  6  p  c.  2,  to 
78-83,  Spillers  and  Bakers  ^,  to  2^-^,  Tate  5J  p.c.  J,  to  iij-i, 
U.S.  Lumber  3,  to  73-8,  Van  den  Berghs  Ord.  1-32,  to  2  21-32 — 
25-32,  do.  6  p.c.  Cum.  Pf.  J,  to  5J-64,  do.  "  B  "  Cum.  1-32,  to 
I  1-32 — 5-32,  WallisOrd.  1-32,  to  iJ-J. 

FINANCIAL  LAND  AND  INYESTMENXS.-Rise :  Brit.  N. 
Borneo  jg,  to  ^-i|,  do.  Debs,  i,  to  92-4,  Forestal  Ld.  Ord.  ^,  to 
Pf.  ^,  to  ij-j,  Imp.  Prop.  "A  "  i,  to  11-3,  Land  Deb. 
to  90-3,  Leach's  Argent.  Es.  Pf.  ^,  to  ^-i;^^,  Mort.  of 
Costa  Rica  i,  to  91-3,  Peru  Corp.  Debs.  4,  to  103-4,  Queensld.  Inv. 
and  Ld.  Mt.  Deb.  i,  to  8O-9,  River  Plate  Pf.  J,  to  103-5,  U.S.  Deb. 
44  p.c.  Pf.  I,  to  87-9.  Fall  ;  Argent.  Ld.  Pf.  J,  to  5J-6X,  Brit. 
Emp.  1-32,  to  J-J,  Hudson's  Com.  ^,  to  J-i§,  Oilfds.  Finance  ■^,  to 
f-f ,  Peru  Corp.  Pf.  J,  to  45S-6J,  San  Antonio  4J,  to  58-62,  Scot. 
Aust.  Inv.  Ord.  2j,  to  95^-74,  Southern  Alberta  5  p.c.  2,  to  83-7, 
Van  Diemens  i,  to  36-9. 

FINANCIAL  TRUSTS.— Rise :  Amer.  Inv.  Dfd.  i,  to  136-8, 
Anglo-Amer.  Deb.  Debs,  ij,  to  88J-90J,  Brew,  and  Com.  Pfd.  i, 
to  76-8,  do.  Dfd.  I,  to  88-90,  Brit.  Inv.  Trust  Dfd.  5,  to  263-8,. 
Govmt.  and  Gen.  Dfd.  5,  to  160-5,  Imp.  Col.  i,  to  113-5,  Indus. 
and  Gen.  3J  p.c.  Db.  J,  to  80J-2JX,  Invst.  Pfd.  J,  to  86-8,  Lon. 
Gen.  Pfd.  i,  to  94i-6J,  do.  Dfd.  i,  to  102-4,  Merc.  2nd  Db.  i,  to 
94-8,  Merchants  Db.  J,  to  92J-4J,  Mex.  Central  Rly.  "A  "  Deb. 
both  3,  to  63-8,  Premier  Pf .  J,  to  95.J-7J,  Rhodesian  Rlys.  1-32,  to 
J-i,  Sec.  Scott.  Dfd.  i,  to  156-9,  Submarine  Cables  ij,  to  122J-5J, 
U.S.  Tst.  Pfd.  2,  to  93-5.  Fall :  Brit.  Steamship  Pfd.  iTto  114-6,  do. 
Dfd.  I ,  to  124-7,  Can.  and  Empire  Ord.  2,  to  75-7,  Charier  Tst.  &  Agcy. 
Ord.  I,  to  90-2,  do.  Pf.  I,  to  93-5,  Deb.  Sees.  Ord.  i,  to  101-6,  For. 
Amer.  and  Gen.  Dfd.  i,  to  108-10,  Globe  Tele.  Pf.  J.  to  ii|-2j, 
Indus,  and  Gen.  Ord.  i,  to  162-5,  Lon.  Scott  Amer.  Pfd.  2,  to 
92-4,  do.  Dfd.  I,  to  118-20,  Mackay  Com.  3J,  to  78-82,  do.  Pfd.  2J, 
to  64-8,  Merc.  Inv.  Ord.  ij,  to  1174-94,  Metrop.  New  ^,  to  128-g, 
S.  A.  G.  Tst.  Pf.  1-32,  to  ii-Jf.  Stk.  Cons.  Nth.  Eastn.  Pfd.  i.  to 
56-9,  Westn.  Can.  4,  to  7^-J. 

GAS — Rise  :  Gas  L.  and  C.  Ord.  4,  to  102-4,  Hastings  and  St.. 
Len.  I,  to  88-90,  Portsea  Island  "  B  "  5,  to  127-30,  do.  "  C  "  i  to 
120-3.     Fall:  /MlianceOrd.  ^,  to  53-8,  Bombay  J,  to  6-4. 

INSURANCE.— Rise  :  Atlas  24s.  pd.  J,  to  73-8J,  Legal  and  Gen. 
J,  to  22j-3i,  Scott.  Union  J,  to  3g-§,  Sun  J,  to  14I-J.  Fall: 
Employers  J,  to  134-4^,  Guardian  J,  to  9J-103,  Indemnity  J,  to 
9H.  Phoenix  £1  pd.  J?  to  7H.  World  J,  to  ig-i. 

IRON,  COAL  AND  STEEL.— Rise:  Baldwins  Pf.  ^,  to  i^-^» 
Can.  Steel  i,  to  101-3,  Cory  (Wm.)  Pf.  1,  to  4^-5,  Dom.  Steel  Pf, 
4,  to  86-8,  Hokkaido  i,  to  96-8,  Nant-y-glo  i.  to  62-4,  New  Russia 
4,  to  994-1014,  Steel  of  Canada  Bds.  4,  to  944-74.  L-S.  Steel  Pfd. 
4.  to  108-9,  Vickers  2nd  Dbs.  4.  to  104-6,  West  Can.  2,  to  67-72, 
Willans  and  Robinson  "  D  "  5,  15-20.  Fall :  Dom.  Iron  4,  to  91-3^ 
Dom.  Steel  Ord.  3.  to  40-2,  Dorman,  Long /i  pd.  1-32,  to  J-^, 
Fairbairn,  Lawson  Ord.  i,  to  J-i,  Fairfield  Shipbldg.  Pf.  14,  to  74- 
84,  Fraser  and  Chalmers  Ord.  4.  to  i-i,  do.  Pf.  4.  to  2-3,  Guest, 
Keen  Db.  i,  to  97-9,  Howard  and  Bnllough  Ord.  ^,  to  2j-g,  Lake 
Sup.  GId.  Bds.  4.  to  904-24,  Otis  Com.  i,  to  20-3,  do.  Pfd.  i,  to 
91-3,  Pease  and  Partners  4  p.c.  Db.  4,  to  864-84,  Richardson,. 
Westgarth  Pf.  ^,  to  |-^,  do.  Db.  2.  to  58-61,  Scott.  Iron  Db.  5, 
to  82-7,  Thornycroft  Ord.  ^,  to  -fe-iJ.  U.S.  Steel  Com.  J,  to  56I- 
7j,  Vickers  £1  pd.  1-32,  to  ij-^f . 

NITRATE.— Fall :  AlicanzaJ,  to  154-6,  Lautaro  4,  to  11-4,  L'pl 
J,  to  34-4,  New  Paccha  J,  to  33-4,  New  Tamaingal  Shrs.  1-32,  to 
i-^.  Pan  de  Aznear  J,  to  Sj-g,  Rosario  J,  to  8|-J,  San  Lorenzo  |, 

to   2j-3- 

OIL. — Rise  :  Ang.-Persian  Pf.  1-32,  to  27-32 — 31-32,  Assam  Pf. 
1-32,  to  23-32 — 27-31,  Brit.  Burmah  2,  to  70-5,  do.  Pf.  -^,  to  ij-|, 
Roumanian  1-32,  to  i^^-J-  Fall:  Mex.  Eagle  -^,  to  £1^-2, 
Mex.  44,  1091-6,  Premier  Ord.  1-32,  to  ^-|,  Santa  Maria  1-32,  to 
I  15-32 — 17-32,  "  Shell "  Ord.  -^g,  to  4  31-32 — 5  1-32,  Spies  1-32,  to 
i^-J,  Trinidad  Shrs.  Jj,  to  4-S- 

SHIPPING.— Rise  :  Cunard  Pf.  4,  to  1004-24,  Elder  Dempster 
■'  A  "  4,  to  98-100,  Furness,  Withy  Ord.  ^,  to  i^-^,  do.  Pf.  J,  to 
9J-J,  Lamport  and  H.  Db.  4,  to  100-2,  R.M.S.P.  ist  Db.  i,  to- 
102-4.  Fall :  Houlder  Pf.  J.  to  3-4,  Indo-China  Dfd.  J,  to  3g-J^ 
R.M.S.P.  Scrip  I,  to  62-7. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Amalgamated  Pf.  §,  to 
83-9J,  Ang.-Java  Shrs.  1-32,  to  7-32 — 11-32,  Batu  Rata  -}g,  to  J-^xd, 
Bengal  Ord.  J,  to  i8J-9jxd,  Brit.  Malay  J,  to  ^-jj,  Cachar  and  D. 
Ord.  J,  to  14S-5J,  Chubw-a  Ord.  J,  to  15S-6J,  Cons.  T.  and  L.  Ord. 
J,  to  14^-4,  do.  ist  Pf.  g,  to  94-10,  do.  2nd  Pi.  J,  to  iij-j,  Djasinga 
1-32,  to  9-32 — 13-32,  Dumont  Pf.  J,  to  gj-ioj.  Empire  Ord.  ^,  to 
2-i,  Galang  1-32,  to  3-32 — 5-32,  Grand  Cent,  ^g,  to  ^-li,  (iula- 
Kalumpong  J,  to  i|-g,  Lon.  Asiatic  1-32,  to  11-32 — 13-32,  Malacca 
Pf.  i,  to  44-54i  do.  1st  Mt.  i,  to  91-6,  Nedeem  Ord.  ^,  to  3J-J, 
Nuwaia  Eliya  J,  to  12-4,  Rajawella  Pf.  -j^,  to  j-i.  Seaport  ^,  to 
19-32 — 23-32,  Sennah  J,  to  J-i,  Singlo  Ord  g.  to  12J-3J,  do.  Pf.  J, 
to  loJ-J,  Straits  Set.  1-32,  to  J-^,  Telogoredjo  1-32,  to  ^-^J-. 
Fall  :  Assam  4,  to  45-7,  Dimbula  Pf.  J,  to  5I-6,  E.  Ind.  •^,  to 
^-ii,  Numala  1-32,  to  ^-^. 

TELEGRAPHS   AND  TELEPHONES.— Rise :   Ang.-Am.    Dfd 
J,  to  234-4,  Com.  Cable    i,    to   79-81,    Indo-European    4.    to   57-9, 
Pacific  and  E.  4.   to  97-9,   Western    Shrs.    J,   to  I2|-3jxd  and  b» 
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Fall :  Diroct.  US.  J,  to  OJ-J,    Eastern  Db.  i,  1094-6,  Marconi's 
Ord.  ^\^.  to  33-1   do.  Pf.  -;„,  to  2-1. 

TRAMWAYS  AND  OMNIBUB.— Rlie  :  Hraz.  Ord.  i,  to  87-9, 
Brit.  Col.  I'f.  4.  toyaJ-io2j,  do.  4}  p.c.  Db.  2.  1092-5.  B.  E.  T 
Pf.  I,  to  87-90,  do  Perp  Db.  i,  to  90-3,  Com.  Ferro  Carrel  J,  to 
94j-6i,  Manila  Cap.  i,toio8-ii,  Mexico  Com.  4,  to  79-83,  do. 
Gen.  Cons.  6,  to  80-5,  do.  50-yr.  3J,  to  Sz-";,  Montreal  4^  p.c,  i,  to 
09-101, do.  I,  to  98-100,  Para  Ord.  i,  to  sJ-CJ,  Khodda  ij  to 84-7, 
f5ao  Paulo  ist  Mt.  i,  to  99-102.  Fall  :  Alabama  :,  to  'J9-74,  Anj;  - 
Arg  ist  Pf.  iV.  to  4-ji-il,  Brit.  Col.  Dfd.  i,  to  114-9,  B.  E.  T.  Pfd. 
A,  toioJ-2j,  do.  Dfd.  J,  to  3j-5i,  Lon.  and  Sub.  Pf.  1-32,  to  J-J, 
do.  Db.  3,  10  74-9,  Michigan  1.  to  8gJ-9iJ,  Nat.  Steam  1-32,  to  ik'i- 
Puebia  Slirs.  i,  to  16-9,  do.  ist  Mt  i,  to  71-5,  Winnipeg  3J,  to 
■94*-7i. 

WATERWORKS.— Fall;  Tarapaca  J,  to6-i. 


LONDON    PRODUCE  MARKETS. 

SoGAR. — The  market  during  the  period  under  review  failed  to 
produce  any  new  noteworthy  feature.  Buying  on  the  part  of  the 
trade  was  again  measured  by  wants  of  immediate  necessity,  but  in 
the  absence  of  any  undue  pressure  of  supplies,  prices  maintained 
a  steady  level  in  most  instances.  Quietness  was  also  witnessed  in 
the  beet  section,  with  but  little  fluctuation  in  prices.  In  some 
parts  of  Germany  the  yield  is  not  as  satisfactory  as  promised  a 
short  time  back,  but  in  spite  of  this,  Mr.  F.  O.  Licht  increased 
previous  estimate  for  Germany  by  15,000  tons.  Tate's  No.  i 
cubes  changed  hands  at  i8s.  3d.;  No.  2,  17s.  9d.;  fine  granu- 
lated, i6s.  lojd  ;  standard  ditto,  i6s.  3d.  Lyle's  granulated, 
15s.  4jd.  to  15s.  lojd.  ;  and  yellow  crystals,  143.  ijd.  Grocery 
cane  sorts  meet  with  but  re  ail  support.  German  granulated,  ready 
delivery,  sold,  iis.  8+d.  to  us.  7^d.  ;  and  May-August,  12s.  ofd. 
to  12s.,  f.o.b.,  Hamburg.  Beet;  November,  sold,  gs.  5jd.  to 
•  gs.  5d.,  and  9s.  4jd.  ;  December,  9s.  5jd.  to  gs.  4jd.  ;  May, 
9s.  lojd.'to  9s.  9jd.,  f.o.b. 

Coffee.— Fair  supplies  in  auction  went  steadily.  Colombian, 
common  to  fine  bold,  69s.  to  79s.  6d.  ;  Vera  Paz,  good  bold, 
83s,  6d.  ;  Maragogipe,  loos.  6d.  SalvEidor,  fair  bold,  74s.  6d.  ; 
New  Granada,  fair  to  fine  bold,  72s.  to  8is.  ;  Sumatra,  bold,  84s. 
Futures  easier,  while  somewhat  irregular.  December  delivery, 
sold,  45s.,  44s.  gd.,  45s.  6d.,  45s.  ijd.  ;  March,  48s.,  46s.,  47s.  6d., 
and  46s.  6d.  ;  May,  48s.,  46s.  gd.,  48s.,  47s.  ;  July,  495.,  473.  Od., 
48s.  6d.,  and  47s.  gd.  ;  September,  48s.  3d.  to  48s.  gd. 

Cocoa. — No  public  sales  were  held.  Private  market  ruled  quiet, 
but  no  material  change  occurred  in  prices. 

Tea.— Indian  sales  this  wtek  passed  off  with  a  good  demand, 
and  firm  prices  wtre  obtained  for  all  kinds  up  to  8Jd.  per  lb.,  but 
other  descriptions  exhibited  slight  irregularity,  while  in  less 
request.  Ceylon  offerings  met  with  active  competition  at  full  to 
■dearer  prices.  Java  sales  experienced  a  good  demand  at  firmer 
prices. 

Spice. — Pepper  quiet,  and  values  tended  easier.  Black  Singa- 
pore, January-March  shipment  sold,  4  27-32d.  ;  white  ditto, 
sellers,  S^'jjd.  ;  Muntok,  ditto,  Si/d.  ;  Penang,  |anuary-March,  6Jd.  : 
and  Lampong,  ditto,  told  4id..  c.f.  and  i.  Cloves  in  demand,  and 
firmer.  Zanzibar,  June-August  delivery,  sold,  OAd.  to  Cj^^.d  ; 
Ociober-December  shipment  done,  5Jd.  to  sjjd.  ;  Decemlier- 
February,  5ijd.  to  5  29-32d.  ;  January-March,  sJd.  to  5^d.,  and 
Sjd.  ;  March-May,  6  3-32d.,  c.f.  and  i.  At  public  sale  small 
supplies  were  offered,  and  passed  off  quietly. 

Fruit. — At  public  sale  Valencia  raisins  met  with  good  support 
at  full  to  firmer  prices.  Half-boxes,  common  to  fair,  sold,  2gs.  to 
32s.  ;  quarters,  common  to  fine,  37s.  up  to  60s.  ;  eighths,  fair  to 
good,  46s.  to  54s.  ;  choice,  up  to  72s.  ;  seedless,  27s.  to 
40s.  Muscatels  met  a  ready  sale  at  fully  steady  rates, 
fine  to  choice  being  firmer.  Common  to  good  sold,  57s.  to 
■90s.  ;  fine  to  extra  choice,  95s.  to  i  jos.  New  Turkey  figs  sold, 
chiefly  without  reserve ;  layers.  283.  to  41s.  ;  pulled,  44s. 
to  51S.  ;  and  bags,  igs.  to  20s.  Greek  sultanas  realised  30s.  to  34s. 
Privately,  currants  in  fair  demand.  Pyrgos,  sold,  23s.  3d.  to 
23s.  6d.  ;  Patras,  27s.  to  28s.  ;  Vostizza,  27s.  to  35s.  Smyrna 
sultanas,  medium  to  good,  sold,  27s.  6d.  to  38s.  ;  fine,  up  to  45s.  ; 
Greek  sold,  36s.  to  48s.  Valencia  raisins,  half-boxes,  fair  to  fine, 
done  32s.  to  34s. 

Rice  remained  slow. 

Jute  in  generally  quiet  request,  but  prices  steady  on  balance. 
Native  first  m.arks,  dock,  Hamburg,  sold,  ^36  :  ditto,  October- 
November,  ^34  15s.,  ;f34  5s.,  and  £ij  15s.  ;  November- December, 
/3410s. ,/34  5s. .;f  34:5s,  ;  red  Bulhib  in  double  triangle,  assortment, 
Noveml)er-December,  /31  12s.  6d,  :  lightning  D,  afloat,  ^32  los. 
to  £32  15s.  ;  Sikdar  in  double  triangle  2/3,  dock,  London,  £36,  c.f. 
and  i. 

Hemp. — Market  for  Manila  descriptions  ruled  slow.  F.C., 
November-January,  sold,  /2g  7s  6d.  G.S.,  January-March, 
;£25  15s.  to  £25  los.  ;  March-May,  £25  los,  ;  April-June,  ^25  los., 
■c.f.  and  i.  New  Zealand  quiet  .ind  weaker  at  first,  but  improved. 
H.P.F.,  November- January,  done  ;f26  los.  to  ;f26  15s.  ;  and  fair, 
ditto,  at  ^^25  los.  to  ^25  iS'i.,  c.f.  and  i. 

Sheli-ac— Spot  market  firm.  Fair  T.N.  orange,  sold,  88s.; 
A. C.  garnet,  free,  quoted,  893.:  T  N.,  December-February  ship- 
ment, sellers,  8Ss.  ;  and  A.C.  G.irnet,  November- December,  89s., 
c,f.  and  i.  Futures  in  fair  demand,  .ind  values  somewhat  irregular, 
December  delivery,  sold,  87s,  to  b'gs  and  86s  ;  March,  90s.,  91s., 
903.,  92s.  6d.,  and  90s.  :  May,  03s  ,  gis.  6d.,  gjs. 

(".AMBiER  dull.  Dsceraber-February  shipment  (second  marks), 
sellers,  17s,  7Jd,,  c,f.  and  i. 

Copra  in  quiet  request.  Fair  merchantable  sun-dried,  Malabar, 
October-December,  /32  12s.  6d.  ;  Ceylon,  to  Hamburg,  Sepfem- 
fcer-October,  /32  2s.6d.  Java,  nett  terms,  HolLand,  Hamburg, 
Bremen,    Octotjer-December,    £30    17s.    6d.     Macassar,   .-Vugust- 


October.  £31  2%.  6d. ;  October-December.  jTjo  ij*     ,_, 

.  November  December,  /31.  Cebu,  AoKtM-Ociober.  /ji  M.  M.  ; 
November.  December,  /31.  Soalh  Sea  Ulands,  October-November. 
/30  I2S  6d.,  1-ondon,  Pair merchantableqaalitiet.  Straits. October- 
November,  Marwillen,  /30  i7».  Cd,  :  Manila  to  MarMillaa. 
October-Novemlier.  £jo  12s.  6d.  :  October-December, /jt»>»,  fld 
Mixed,  excluding  Padang,  Nortbem  ports.  Aogtnt-bepleniber. 
^^30  15s.  ;  and  October-No\'ember.  Maneillet,  £ya  8e.  gd.,  c  (, 
and  i. 

Glms  — At  public  sale  animi  mied  Meadjr.  Zanzibar,  Mfoaic 
sorts  ambery  and  reddish,  /16  5*. ;  red  aorts,  /<)  loa. ;  bean  asd 
pea,  part  small,  70s.  to  87s.  6d.  Co]>al  firm  to  dearer.  Sambaa, 
pale  and  pinky  scraped.  77.  Pontianac,  small  bold,  miaed 
colours,  85s.  Amboyna,  small  to  bold,  amber  scraped.  64a.  M. 
Daman  fully  maintained.     Dark  block  dust.  24s.  to  24s.  6d. 

CURRENT    PRICES    OP    CHIEF    ARTICLBt. 
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India-rcbbbr. — Some  870  tons  plantation  were  brought  (oraMd 
at  public  sale,  and  a  g<x>d  demand  was  experienoed  at  the  ofieniag. 
prices  being  24d.  to  jd,  per  lb.  firmer  compared  with  the  Anal 
level  of  last  sale,  but  became  quiet  and  eauer  towards  the  d^**- 
Straits  smoked  sheet  soid  :  (air  to  fine,  »a.  6|d.  to  »».  8d. ;  "  High- 
lands," 2S.  lojd,  to  2S  iid.  ;  nnsrooked  sheet,  fait  to  fine.  ».  M. 
to  2S.  7d,  ;  crepe,  dull  palish  to  fine  thick  pale.  is.  5jd  to  «.  ftW.  . 
fair  to  good  light  brown  and  grey,  part  stnsaky,  »,  tfd  to  «.  td.1 
dark  and  specky  brown,  is.  7fd.  to  2S.  4^.  ;  black  aad  soft.  p««t 
pressed,  is.  sjd.  to  js.  2}d. ;  smoked,  dark  to  good.  ta.  iijd.  to 
2S.  5id. ;  cured  by  ••  Byrne"  proceas.  aa.  ofd.  to  ».  W- ;  lertp. 
fair  to  good,  is,  j^d.  to  is.  g^d.  Ceylon  :  smoked  sheet.  »'»«> 
good,  as.  Md.  to  2S.  7^  :  unsrooked  sheet  aad  biscDii.  (air  10  na. 
js.  4d.  to  2s  6d. :  ctepe.  dollish  to  fine  thick  frtstlr.  «a.  3j|d-  to 
2s.  6id. :  fair  to  good  light  brown,  n  ijd-  to  as,  sfa. ;  «rB  aM 
specky  brown,  is.  iijd.  to  aa.  ^d. ;  acrap,  fair  to  toa,  ta.  5fa.  lo 
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IS.  gjd.  Private  market,  after  being  firm  and  dearer,  became 
easier.  Plantation,  standard,  crepe,  spot,  sold,  2S.  5d.  to  2s.  sjd. 
and  2S.  4id.;  November-December,  quoted  2s.  4^d.  ;  January- 
March,  2S.  4jd, ;  January-June  sold,  2s.  5jd.,  2S.  6Jd.,  2s.  5id., 
now  quoted  2s.  4|d. ;  January-December,  done  2s.  sjd.,  2S.  6|d., 
2S.  5jd.,  now  2S.  4jd.  value  ;  July-December,  2s.  sjd.,  2S,  6d.,  and 
2s.  4|d.  Fine  hard  Para,  spot,  quoted  3s.  2*d.  ;  November- 
December,  3s.  2d.  ;  December-January,  3s.  ijd.  Soft  fine, 
November-December,  2S.  gjd.  ;  ball,  is.  iijd.  ;  and  scrappy, 
IS.  iijd.  per  lb. 

Tallow  met  with  better  support.  In  auction,  750  casks  were 
offered  and  482  sold  at  unchanged  rates  to  3d.  advance. 
Australian  mutton  ;  fine,  37s.  6d.  ;  fair  to  good,  36s.  to  37s.  ; 
dark  to  dull,  32s.  gd.  to  34s.  6d.  ;  hard,  36s.  Beef :  fine,  35s.  6d.  ; 
fair  to  good,  34s.  to  34s.  6d. ;  dark  to  dull,  32s.  3d.  to 
33s.  6d. ;  sweet,  36s.  percwt.  Market  letter  unchanged.  Town 
tallow,  34s.  3d.  ;  melted  stuff,  23s.  per  cwt.  Rough  fat,  8d.  per 
8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  ^23  ;  barrels, 
land  delivery,  £i'i  los.  ;  Hull,  naked,  spot,  ;^20  los.  Rape: 
ordinary  brown  rape,  naked,  spot,  ;^28  5s.  English  refined,  casks, 
^^30  los.  Crude  cotton,  spot,  £'^1  ;  refined,  spot,  sweet, 
^35;  ordinary  pale,  £■^1  los.  Cocoanut:  Ceylon,  spot,  ^48; 
Cochin,  spot,  ;^58.  Palm:  Lagos,  spot,  £'i(i  ;  Soya,  nominal. 
Petroleum;  American,  8 Jd.  ;  water  white,  gjd.  ;  Russian,  8|d. 
American  spirits  of  turpentine,  on  spot,  32s.  6d.  Rosin  :  Common, 
on  spot,  gs.  6d. 

Linseed  market  opened  firmer,  but  became  quieter.  London  : 
Calcutta,  spot,  43s.  6d. ;  November-December,  44s,  ;  December- 
January,  44s.  3d.  ;  January  -  February,  44s.  gd.  Bombay, 
November-December,  45s. ;  Canadian,  January,  43s.  3d.  lla 
Plata,  January-February,  42s. 

Rapeseed  in  quiet  request.  Ferozepore,  November-December, 
4gs.  gd.  ;  brown  Cawnpore,  November  -  December,  47s.  gd ; 
yellow  Guzerat,  November-December,  53s.  6d.  ;  yellow  Cawn- 
pore, November-December,  52s  gd. 

Cottonseed  quiet  but  steady.  London:  Egyptian,  November, 
£();  November-January,  £g  is.  3d.  per  ton. 

Metals.  —  Copper :  The  standard  market  manifested  a  very 
unsettled  tendency  since  the  week's  commencement,  when  cash 
delivery  closed  at  £(>•]  15s.  and  three  months  £bb  15s.  Extreme 
scarcity  of  near  dates  at  the  moment  made  its  influence  felt  on 
Tuesday,  and,  with  pressure  to  buy,  values  of  November-December 
prompts  were  driven  up  rapidly,  reaching  /6g  los  ,  three  months, 
on  the  other  hand,  being  only  7s.  6d.  higher,  closing,  cash, 
;f69  los.  ;  three  months,  £(>■]  2S.  6d.  By  ihe  middle  of  the 
week  early  prompts  were  offered  with  greater  freedom,  and 
a  smart  set-back  followed,  November  delivery  being  sold 
at  /68  los.  to  £&&  7s.  6d.  ;  December  dates,  /68  15s. 
to  /68  los. ;  and  since  at  ;^68  12s.  6d.  ;  three  months,  £b'] : 
closing,  cash,  ^^68  7s.  6d.  ;  three  months,  /66  17s.  6d. 
The  tendency  was  lower  on  Thursday,  cash  delivery  settling  down 
at  ^67  los.,  three  months  £(>(>  ^s.  Tin  irregular  and  easier  on 
balance,  dealings  being  on  only  a  moderate  scale.  Cash  closed 
weaker  last  Monday  at  £\io,  and  three  months  at  /iSi  5s., 
improving  on  the  following  day,  when  these  positions  settled  down 
at  /181  los.  and  ;^i83  respeciively.  Little  change  characterised 
movements  during  the  middle  of  the  week,  while  prices  again 
declined  on  Thursday  under  poor  support,  sellers,  however,  being 
somewhat  reserved.  Cash  was  finally  fixed  at  /iSo  2s.  6d.,  three 
months  ;^i8i  5s.  Lead  steady.  Foreign,  November, /ig  2S.  6d., 
sellers,  to  /18  5s.  for  March.  Spelter  maintained.  Ordinary 
brands,  ;f  20  12s.  6d.  to /2110s.  Iron  steady.  Quicksilver,  first 
hands,  raised  to  £^  los.  European  statistics  for  first  half  of 
November  showed  a  decrease  of  i,63g  tons,  and  1,464  tons  in 
stocks  and  total  visible  supplies  respectively.  Chili  charters 
amounted  to  1,800  tons. 

Corn  (Mark  Lane). — Business  has  been  on  a  moderate  scale  since 
last  Monday,  the  tendency  of  prices  being  occasionally  rather 
firmer.  Wheat — English:  Best  whites,  delivered  up,  36s.,  reds 
ruling  to  35s.  per  qr.,  504  lbs.,  according  to  quality.  Of  foreign 
grain.  No.  i  Northern  Manitoba,  3es.  ;  No.  2  ditto,  35s.  Cd.,  ex 
ship.  Indian,  37s.  gd.  to  38s.,  landed.  Flour  :  Minneapolis, 
first  spring  patents,  27s.  3d.  upwards;  Manitoba  export  patents, 
25s.  6d.  to  26s.  6d.  ;  Australian  patents,  26s.  gd.,  landed.  Iron 
Duke,  24s.  ex  store.  Grinding  barlev ;  Azov,  Black  Sea,  20s.  ex 
ship,  20S.  6d.  ex  quay.  Persian,  on  sample,  i8s.  to  22s.  ex  quay. 
Plate  oats,  i6s.  gd.  ex  ship,  17s.  3d.  landed.  Petersburg,  on 
sample,  i6s.  6d.  to  17s.  ex  quay,  38  lbs.  Plate  maize,  22s.  6d.  to 
22s.  gd.  ex  ship,  23s.  3d.,  landed. 

Cotton  (from  our  IVIanchester  correspondent). — The  market 
during  the  past  week  has  presented  a  distinctly  quiet  appearance. 
No  activity  in  any  quarter  can  be  recorded.  The  engagements  of 
producers  have  steadily  run  down.  Very  little  change  in  prices 
has  occurred,  but  gradually  the  position  of  producers  is  being 
weakened,  and  more  sellers  are  now  prepared  to  meet  buyers. 
Scarcely  anytliing  fresh  can  be  said  with  regard  to  the  raw  cotton 
situation.  Most  people  have  now  made  uo  their  minds  to  a  yield 
in  the  States  of  about  14  million  bales,  whilst  the  Egyptian  crop  is 
expected  to  be  about  seven  million  cantars.  In  cloth  for  India 
only  a  sorting  up  trade  has  been  done,  and  undoubtedly  our 
customers  abroad  are  well  supplied.  Some  fair  offers  have'  been 
about  for  China  and  Hong  Kong,  and  operations  have  not  been 
quite  at  a  standstill.  The  smaller  markets  both  East  and  West 
have  been  slow,  and  exporters  are  undoubtedly  exhibiting 
considerable  caution  at  the  present  time  The  feature  of  interest 
in  home  trade  circles  has  been  the  sending  out  of  a 
revised  list  of  higher  prices  by  a  well-known  firm  of  manufac- 
turers. The  general  demand  in  this  department  is  disappointing, 
and  the  mild  weather  continues  to  adversely  affect  the  offtake  in 
heavy   materials.     The   weaving  trade   throughout   Lancashire  is 


steadily  losing  ground,  there  being  a  tendency  for  curtailment  of 
production  to  increase.  During  the  last  few  days  wretched  prices 
have  been  taken  by  certain  makers.  American  yarns  for  home  use 
have  been  nominally  steady,  but  on  the  whole  the  position  of 
sellers  is  being  weakened,  and  buyers  find  spinners  easier  to  deal 
with,  especially  when  lots  of  quantity  are  in  the  market.  On  the 
whole,  wefts  are  rather  better  situated  than  twists.  Here  and 
there  a  little  more  business  is  offering  in  yarns  suitable  for  ship- 
ment abroad,  there  being  a  few  more  orders  for  the  Near  Eastern 
outlets.  Egyptian  yarns  have  not  been  at  all  active,  and  in 
spite  of  very  little  fresh  business  late  rates  are  well  maintained 

Fridays   Movements. 

Sugar. — Home  refined  market  quiet.  Tate's  cubes  reduced  3d» 
and  granulated  ijd.  No.  i  cubes  sold,  i8s.  ;  No.  2,  17s.  6d.  ; 
fine  granulated,  i6s.  7jd.  ;  standard  ditto,  i6s.  ijd.  German 
granulated  continued  in  quiet  request.  Ready,  sellers,  lis.  7jd.  ; 
and  May-August,  12s.,  f.o.b.  terms.  Beet  steady,  quiet.  Decem- 
ber sold,  gs.  4jd.  ;  May,  gs.  gjd.  to  gs.  gd.  ;  August,  gs.  iijd., 
f.o.b.,  Hamburg.  Cane  sorts  steady.  Of  crystallised,  Demerara 
sold,  14s.  gd.  to  15s.  6d. ;  choice,  i6s.  3d.  to  i6s.  6d. ;  and  Surinam, 
14s.  3d.  to  14s.  6d.  Mr.  F.  O.  Licht  has  decreased  previous  esti- 
mate of  Austria  by  25,000,  increased  Belgium  by  10,000,  and  the 
other  countries  70,000  tons. 

Coffee. — Auctions  ruled  steady.  Futures  were  dearer,  closing 
easier.  March  sold,  47s.  3d.  to  46s.  gd. ;  May,  47s.  gd.,  48s.  ijd., 
and  47s.  6d.  ;  July,  48s.  6d.  to  48s. 

Pepper  dull.  Black  Singapore,  January-March,  quoted,  4^d.  ; 
white  ditto,  8^d.  ;  and  black  Lampong,  February-April,  sold,  4jd 
Cloves,  June-August  delivery,  sold,  Gj^d. 

Hemp  steady,  quiet.  G.S.,  January-March  and  also  April-June, 
sold,  /25  los. 

Shellac  flat.     T.N.,  March,  done,  8gs. 

Rubber  market  easier.  Plantation  crepe,  spot.  2s.  4jd.  ;  Novem 
ber-December,  2S.  4jd.  ;  January-March,  2s.  3jd.  ;  January-Junet 
2S.  3jd. ;  January-December,  2s.  3jd,  Para,  fine  hard  spot,  sold, 
3s.  2Jd.  ;  November-December,  3s.  ijd. 

Metals. — Tin  irregular.  Cash  closed  /180  and  three  months 
£i&o  15s.  English  ingots,  /^i8i  los.  to  /182  los.  Copper  ruled 
lower.  Cash  closed  ;/66  5s.,  and  three  months /Cs  5s.  Electros, 
;^70  to  /70  los.  ;  sheets,  £^(>.  Lead  week.  English,  /ig  5s.  ; 
foreign,  ;^i8  17s.  6d.  to  /18,  according  to  position.  Spelter  steady. 
Ordinary  brands,  November,  sold  at  ;^20  12s.  6d.  ;  and  Decem- 
ber, ;f  20  15s.     Iron  easier.     Cleveland,  cash,  48s.  iid. 

Linseed. — Linseed  oil  and  turpentine  without  material  change. 

Corn  (Mark  Lane). — Principal  feeding  stuffs  were  rather  firmer 
at  this  week-end  market.  Grinding  barley,  20s.  6d.,  ex  ship 
shortly  due  for  South  Russian.  Plate  maize,  23s.  6d.,  ex  ship 
due  in  about  a  fortnight;  and  23s.  gd.,  ex  quay.  Plate  oats^ 
i6s.  6d.  to  i6s.  lojd  ,  ex  ship  ;  17s.  to  17s.  4jd.,  landed. 


Anglo-Roumanian. — Production  week  Nov.  15,  37O  tons. 
Baku  Russian. — Production  week  Nov.   15,  127,000  poods. 
Bibi  Eibat. — Production  week  Nov.  16,  1,675  tons. 

North-Western  of  Uruguay  R.ulw.w  Co.,  Ltd. — In  its  year 
closed  June  30  receipts  rose  ^^3,087  to  ^^77,686,  and  expenses 
/.4,047  to  .^53,764.  The  nett  revenue  was  consequently  dowu. 
/.960  to  ;f23,r)2i,  and  after  the  interest  and  guarantee  sub- 
sidies had  been  added,  there  was  £.^?>^  less  at  j{?44,i84  to  divide,, 
out  of  which,  after  meeting  the  debenture  interest  and  other 
charges,  the  directors  recommend  a  dividend  of  2^  per  cent,  on. 
the  6  per  cent,  first  preference  stock.  A  year  ago  that  got  3. 
per  cent.,  so  that  the  company  seems  to  be  going  backwards. 
The  report,  however,  ascribes  the  decline  to  the  diminished  de- 
mand in  Brazil  for  Saladero  products,  and  the  general  goods- 
traffic  did  not  fully  compensate  for  that  loss,  although  it  rose 
£2,i.\i  against  a  decrease  of  ^^742  in  the  receipts  from  live 
stock  traffic.  Expenses,  however,  were  higher,  especially  in  the 
rolling  stock  departments. 

Urugu.w  Northern  RAIL^v.4Y  Co.,  Ltd. — Receipts  for  the  year 
closed  June  30,  exclusive  of  the  guarantee,  were  ;^2,2ii  better 
at  ;if3o,  197,  and  expenditure  was  ^^824  down  at  ^f  19, 230.  Thus 
the  clear  profit  of  ;/?io,968  is  ^^3,036  up,  and  including  the 
guarantee,  there  was  ^^27,864,  or  £'12  more,  available  for  divi- 
sion, out  of  which  the  debenture  charges  are  met  and  \  per  cent, 
more  at  2  per  cent,  given  to  the  preferred  stock.  This  will 
leave  £.-x,.,(&C)  to  be  carried  forward.  In  this  case  also  the  de- 
crease in  the  cattle  traffic  with  Brazil  is  mentioned  as  a 
deterrent  to  traffic  improvement,  but  it  is  ascribed  to  scarcity 
of  and  high  prices  for  animals.  This  led  to  a  decrease  of 
44,722  in  the  number  slaughtered,  bringing  it  down  to  54,916.     ^Hi 

Royal  Bank  of  Quej;nsland,  Ltd. — Gross  profits  for  the  haIf.^H| 
year  ended  September  30  rose  by  ;f5,927  to  £:S^-,?>T^~  but  ex-'^"" 
penses  took  ;^'i,238  more,  and  interest,  &c.,  ;rf4,303  more,  so  that 
the  nett  profits,  including  a  slightly  larger  balance  of  £(>2% 
brought  in,  were  onlj-  £,^'^  up  at  ^^16,600.  Payment  of  the 
dividend  at  the  rate  of  5  per  cent,  per  annum  requires  rather 
more,  owing  to  further  small  amounts  having  been  paid  up  on 
both  ordinary  and  preference  shares,  but  _^i,ooo  is  put  to  re- 
serve against  £.\,i,oo  to  contingency  fund  a  year  ago.  and  the 
sum  carried  out  is  increased  by  ;^66i  to  ;^i,25s.  Deposits  are 
;f56,3Q4  larger  at  ;fi,537,265,  but  bills  payable  are  .^^25,675 
down  at  ;f  11,394,  while  on  the  other  hand  an  increase  of 
;!f  172,162  to  /'77g,i37  in  coin,  bullion,  &c.,  is  largely  offset  by  a 
reduction  of  ;^i  19,347  to  ;f  1,332, 635  in  bills  discounted  and' 
other  debts  due. 
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Cnv  OK  Montreal. 
Twice  already  this  year  Montreal  has  been  in  this 
market  for  large  amounts,  having  offered  ;£,"', 43^,300 
4^  per  cent,  sterling  registered  stock  in  .March  and  a 
further  ;^'i  ,430,600  jn  .May.  Hoih  of  these  i.s.sues  were 
made  at  par,  with  rebates  in  the  shape  of  interest  in 
full  for  certain  periods  during  which  the  instalments 
were  being  paid,  and  it  is  significant  of  the  changed 
<:onditions  that  in  offering  another  ;^"i, 500,000  this 
week  the  price  has  had  to  be  reduced  to  98J  per  cent. 
This  is  payable  by  instalments  of  5  per  cent,  on  appli- 
<;ation,  18^  percent,  on  .N'ovember  27,  50  per  cent,  on 
February  9,  and  25  per  cent,  on  March  16,  and  as  a 
full  six  months'  interest  will  be  paid  on  May  i  next 
the  actual  cost  to  the  investor  is  about  25s.  less.  A 
considerable  portion  of  the  proceeds,  it  is  stated,  will 
be  used  for  the  redemption  of  Trea.sury  bills  and  the 
balance  is  required  for  the  construction  and  extension 
of  public  works.  Including  the  present  amount  the 
total  funded  debt  will  be  ;^i4,349,96i,  against  which 
the  city  has  property  valued  at  ;^ii, 316,000,  while  the 
assessed  value  of  taxable  property  for  the  current  year 
is  ;^i27, 195,415. 

Do.MiNiON  Steel  Corporation,  Ltd. 
An  issue  of  ;^70o,ooo  five-year  6  per  cent,  secured 
notes  was  offered  at  97  by  this  corporation,  which 
owns  the  whole  of  the  ordinary  shares  of  the  Dominion 
Coal  Co.  and  the  Dominion  Iron  and  Steel  Co., 
amounting  altogether  to  $35,800,000,  and  also 
$3,500,000  6  per  cent,  income  bonds  of  each  of  the 
companies.  The  notes  form  part  of  an  authorised 
total  of  ;^i, 000,000,  of  which  the  remaining  ^^300, 000 
■cannot  be  issued  until  an  existing  issue  of  $1,500,000 
unsecured  notes,  maturing  in  November,  191 5,  has 
been  redeemed.  They  are  secured  by  a  specific  charge 
upon  ;^734,c)oo  5  per  cent,  consolidated  mortgage 
"bonds  of  the  Dominion  Iron  and  Steel  Co.,  and 
;£j'2oo,ooo  5  per  cent,  first  mortgage  bonds  of  the 
Cumberland  Railway  and  Coal  Co.,  and  are  redeem- 
able on  December  i,  igi8,  but  inay  be  paid  off  on  any 
interest  date  on  60  days'  notice  by  drawings  at  par. 
Earnings  for  the  two  years  encied  March  31  last,  after 
allowing  for  depreciation,  were  respectively  ;^377,ooo 
and  ;^487,5oo,  while  for  the  six  months  to  Septem- 
ber 30  they  were  at  the  rate  of  over  ;£r6c)0,ooo  a  year, 
and  as  the  interest  on  the  present  issue  will  only 
require  ;^42,ooo,  the  issue  is  very  amply  covered. 

Anglo-Westi'iialian   (Ciiislet,   Kent)^  Colliery. 

This  company  acquires  a  coal  area  of  2,400  acres 
near  Chislet,  Kent,  about  three  miles  east  of  Canter- 
bury, on  which  it  is  stated  that  the  seams  of  coal 
disclosed  by  boreholes  lie  at  moderate  depths,  com- 
mencing with  one  3  ft.  4  in.  in  thickness  at  1,115  f^^'- 
Its  capital  is  ;£^230,ooo  in  ;^i  shares,  of  which  120,000 
have  been  subscribed  for  at  par,  36,000  have  been 
issued  in  payment  of  the  purchase  price,  including  the 
promoting  svndicate's  profit  of  ;^''6,c)oo,  and  12,000 
iiave  been  gi\en  as  commission  to  the  subscribers  of 
the  120,000  shares.  .\  report  on  the  property  by  Mr. 
E.  M.  Ilann,  general  manager  of  the  Powell  Duffryn 
Steam  Coal  Co.,  is  on  the  whole  favourable,  but  he 
points  out  that  the  properly  has  not  yet  been  developed 
and  estimates  that  it  will  take  from  26  to  40  months 
to  reach  the  stage  of  producing  sufficient  coal  to 
cover  costs.  In  view  of  this,  and  of  the  fact  that  the 
promoters  have  chosen  to  introduce  the  shares  without 
a  prospectus,  the  venture  seems  to  be  one  that  should 
be  left  alone  for  the  present. 

Sp.\nish  River  Pilp  and  Paper  Mills,  Ltd. 

Applications  are  invited  on  behalf  of  the  contractors 
for  ;£^300,ooo  6  per  cent,  second  mortgage  two  and 
three-year  notes  at  the  price  of  96.  The  company  was 
incorporated  in  January,  1911,  to  take  over  a  business 
established  in  1899,  and  has  since  acquired  the  plant, 
&c.,  of  the  Ontario  Pulp  and  Paper  Mills,  together  with 
the  whole  of  the  issued  capital  of  the  Lake  Superior 
Paper  Co.     Its  fixed  assets,  based  on  the  last  balance- 


sheet,  but  excluding  all  timber  areas,  amount  to 
$6,200,000,  against  which  there  is  a  mortgage  indebt- 
edness of  $3,802,000  6  per  cent,  first  mortgage  bonds, 
while  the  surplus  of  current  liquid  assets,  including  the 
nett  proceeds  of  the  present  issue,  amounts  to 
$1,210,069.  Up  to  191 1  the  company  produced  ground 
wood  pulp  alone,  but  in  1911-ii  the  mills  were  shut 
down  to  be  overhauled  fjefore  commencing  the  manu- 
facture of  paper.  The  capacity  of  the  company's  own 
paper-making  plant  is  put  at  64,500  tons  per  annum, 
and  in  the  vear  ended  June  30,  1913.  3.S.OOO  tons  were 
produced.  It  is  estimated  that,  assuming  the  output  is 
maintained  at  its  full  capacity,  the  nett  earnings  should 
amount  to  $575,000,  and  that  with  the  revenue  from 
sale  of  lumber,"  shareholding  in  the  Lake  Superior 
Paper  Co.,  &c.,  the  total  would  be  $765,000.  Interest 
on  the  first  mortgage  bonds  requires  $348,120,  leavmg 
$416,880  available  to  meet  the  interest  on  the  notes, 
which  amount  to  $90,000.  The  notes  arc  repayable  at 
par  half  on  September  1,  191 5,  and  half  on  September 
I,  1916,  but  holders  who  may  elect  at  maturity  to  con- 
vert them  into  7  per  cent,  cumulative  preference  shares 
will  receive  a  premium  of  5  per  cent,  in  cash.  Allowing 
for  profit  on  redemption  the  yield  is  ;£^8  7s.  lod-  per 
cent.,  a  figure  which  clearly  indicates  the  speculative 
character  of  the  security. 

Bar-Lock  Typewritkr  Co.,  Ltd.— Up  to  the  prtient  thisooa- 
pany,  which  was  formed  in  1891,  has  only  had  a  selling  ssency 
for  the  well  known  'Harlxck"  typewriter,  but  the  directors 
have  decided  to  become  manufacturers  of  the  machine  in  l.reM 
Hritain.  An  option  has  been  obuined  to  purchase  from  the 
Columbia  Typewriter  Manufacturing  Co.,  of  New  York,  tlie 
Knglish,  Carman  and  French  patents  and  the  registered  trade 
mark,  together  with  the  sole  right  of  sale  for  all  countries  other 
than  North,  South,  and  Central  America,  but  including  C*n««ta. 
and  special  tools  and  parts  at  a  cort  of  •'^S-o^.  <«^.'~, 
The  capital  was  Zro.ooo.  of  which  ^C^J.^  ^  ^.'"^'^ 
in  order  to  provii;  the  purchase  price  and  the  addiHooalwork- 
ng  capital  needed  and  to  redeem  the  small  existing  debenture 

debt  of /7.Q00,  ;o,ooo  7  per  ""^^P*'*"^'^""*^"^'!^!! 
ference  shares  0/  /i  each  have  been  created  These  new  ^M« 
are  entitled  to  a  fixed  dividend  of  7  1-^  ""i" J^ ^.P^fJ^Pj! 
equally  with  the  ordinary  shares  in  all  «""f"^»  P""**?^:^ 
holders  of  the  latter  have  received  10  per  cent.,  and  '™«f"P«*««J 
were  invited  for  65.000.  of  which  60000  '^'^  »°*^,"^ 
for  a  commission  of  6i  per  cent..  »"^.  the  other  5.000  for  « 
nominal  consideraUon  of  los.  F-»<^l"/'"'8  ,8<»i*'"v*'^J?' 
assets  as  on  Nfarch  v.  together  with  the  tools  Siid  P^ts  now  to 
^acquired  and  the  additional  working  «£'»*'•  •2'*;°^' 
/:s8,8.5.  so  that  the  preference  shares  are  not  -"""y  «'2ll 
by  tangible  assets.  The  company,  ^"^^'"•^^^J?"!^  T^!' 
particularly  in  the  pa^^t  three  years,  when  he  r"  P«™! 'r^'j 
Led  /:6,948,  and  the  directors  estimate  ttal  if  the  <^f»°y  ~^ 
nfSsted  the  right  of  manufacture,  this  figure  w<«ild  haire  been 
K^r^^d  by  /lo.ooo.  On  the  new  basis  of  manufactunng  aM. 
Se  dt^tor'^sSJn^ider  that  the  company  will  be  '"  -  PO«Uoo  to 
competrmore  successfully  for  large  contracts,  •"<' J^"** 
^Sp^r  to  be  a  fairly  promising  speculative  investment. 


Black  Sea  — Procluction   week  Nov.  15,  422  Ions. 
British  Maikop-Production  week  Nov.  tO.  i6j  toas. 
LevanovskoeOil.-Production  week  Nov  15.  48  «<>«>»• 
European  -Production  week  Nov.  16   1.598  tons 
MaikoTMidland.-l'roductionvreekNov.  15.   it3«ons. 

Howl  IIank  OF  .\lstr.m.ia,  Ltd.— Including  £5-45?  "^  £1.516 

UP  at  Z6,oq6.  Government  deposits  show  a  d«l»n«  »<  ^',.f2 
at  /d^Q  «:  most  of  the  decrease  being  m  those  not  mtere* 
C^ing!'lut  6ther  deposits  have  risen  by  £(f''f^^£''^''^^ 
Tnd  bills  in  circulation  »«  /:I4.«<^8  "'f^^^f^J^l^ 
other  hand  a  reduction  of  /Ijj.^S  to  ^gf'^"  ^'^j^S 
\V  is  offset  bv  a  new  item  of  :^5».ooo  for  mooer  M  call  ana 
notU  while  bills  and  remittance,  in  transit  •re/j^-^^P  * 
rlioUs  Bills  discounted  and  advances  are  ^rf.804  '""lUL' 
7?  c«  QJi.  but  liabilities  and  purities  of  customers  in  respect 
of  «>ntingent  liabilities  arc  /[loS.t.Tt.  higher  »t/<M ?.-«<». 

S~ol^'ll«ON  CO..  I.Tt>.-\Vith  /.J.oy.  brought  '-^"f- '^ 
a  rise  of  /4.,o6  at  /iS,;Q3  in  the  nett  ptotits  for  the  year 
end^d  ^ptim^r  yo.  ftie  disposable  •"««"'«  ^,|f^  'X.t^ 
/5..668.  .\n  ordinary  dividend  at  the  rate  «<  *^,P"  ,'f!^ 
aeainst    cs.    last    vear    is    paid    and    ;f4.683   niore   at    £J,..M» 

cfrri^  forward.  Debts  due  by  the  «>?•?»»?•  '•V':::''"^.",^^ 
ties  and  wages  applicable  up  to  September  30.  but  Par'*)?^.^ 
tiiat  date,  have  risen  /:..4^:  to  /5o.yoo.  ^^^"4''^ 
higher  at  /6o,ooo.  extraordinary  repairs  re^rve  £5^6  non 
at7^5.ooo.  while  /6..«>  of  the  4  p.r  cent^  ««'«>'""•!' •*^»  "^ 
bee^  redeemed,  reducing  thai  item  to  C^7..\-^^.  On  *V^^ 
hand,  ;fit,836  more  at  ;fJi«>.37S  «>as  been  sunk  «■  pwfjwty. 
investments,  cost,  and  temporary  loans  are  X«4<«7*  ■•P  " 
;f  106,886.  and  debtors  owe  ;f8,i4<  less  at  £u^y 
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November  22,  1913. 


The    Week   in   Mines. 


The  mining  markets  have  been  in  a  state  of  depres- 
sion throughout  the  week,  under  the  lead  of  South 
African  shares,  which  have  been  flat  on  local  and  Con- 
tinental liquidation.  Prices  fell  readily,  but  this  was 
due  as  much  to  the  absence  of  support  as  to  selling 
pressure,  which  enabled  the  bears  to  have  all  their  own 
way.  Copper  shares  have  fluctuated,  but  with  a  down- 
ward tendency. 

South  and  West  Ai-ricans. 
The  South  African  market  has  taken  a  sharp  turn 
for  the  worse,  owing  to  fears  of  a  reduction  in  the  divi- 
dends of  the  Rand  Mines,  Crown  Mines,  and  certain 
other  operating  companies  which  have  suffered 
severely  from  the  falling  off  in  the  supply  of  native 
labour  since  the  strike  in  July  last.  Not  only  did  the 
strike  involve  the  companies  in  considerable  expendi- 
ture, but  operations  have  had  to  be  curtailed,  and 
profits  have  consequently  suffered  a  diminution.  Rand 
Mines  were  offered  freely  and  fell  to  5  13-32,  and 
Central  Mining  were  especially  weak  in  sympathy. 
Gold  Fields  derived  no  encouragement  from  Lord 
Harris's  remarks  at  the  meeting,  and  fell  to  i-J^. 
Diamond  descriptions  were  flat,  particularly  De  Beers 
deferred,  which  fell  to  17^,  and  Jagersfontein.  De- 
clines in  other  shares  were  fairly  numerous,  but  the 
Rhodesian  market  was  a  moderately  steady  one.  The 
efforts  to  galvanise  the  West  African  market  into  life 
has  failed  miserably,  while  the  report  of  the  Naraguta 
company,  the  principal  producing  company,  had  a  dis- 
couraging effect  on  the  Nigerian  tin  market,  the  price 
of  the  shares  falling  sharply.  Anglo-Continentals,  how- 
ever, have  been  quietly  bought,  but  for  what  reason  is 
not  at  all  clear. 

Copper  and  Miscellaneous. 

In  the  Australasian  section  the  Broken  Hill  group 
has  been  dull  owing  to  the  sharp  fall  in  the  price  of  lead. 
Great  Fingalls  and  Golden  Horse  Shoes  have  been  in 
further  request  on  the  recent  favourable  development 
reports.  On  the  other  hand,  Bullfinches  have  been 
rather  weak. 

Copper  shares  have  moved  erratically.  Rio  Tintos 
went  above  73  on  the  news  of  the  collapse  of  the  strike, 
but  reacted  later  in  sympathy  with  the  fall  in  the  price 
of  the  metal  and  the  sagging  tendency  of  Americans. 
Amalgamated  Copper  after  rising  to  72a  relapsed  to 
72J,  and  Great  Cobars  fell  below  par  on  the  convening 
of  an  informal  meeting  of  the  shareholders  to  consider 
the  position  of  this  unfortunate  company. 

Mexican  Mines  have  been  weak  on  the  political  un- 
certainty, and  Lena  Goldfields  shares  have  again  been 
sold  by  Continental  operators.  Oroville  Dredgings 
have  had  a  sharp  spurt,  and  Balaghat  advanced  to 
4s.  6d.  at  one  time  on  rumours  of  better  developments. 

MINING     NEWS. 

*,"  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


West  African  Gold  Returns.— According  to  returns  com- 
P''fa  py  the  West  African  Chamber  of  Mines  the  production  of 
gold  last  month  amounted  to  /i37,i53.  As  compared  with 
October,  1912,  the  output  shows  a  decrease  of  ;f 5,261.  The 
loUowing  table  shows  the  monthly  output  since  January,  1909 : — 


- 

>9'3. 
Value. 

1912. 
Value. 

1911. 
Value. 

1910.                     1909. 
Value.        1        Value. 

Jan  .. 
Feb.  .. 
Mar.  .. 
April  . , 
May    .. 

une   .. 

uly  .. 
Aug.  .. 
Sept.  .. 
Oct.  .. 
Nov.  .. 
Dec.    .. 

£ 
144,262 
137,038 
150, f 60 
146,220 
142,617 
12^,764 
132,036 
126,090 
132,394 
137,153 

i 
107,262 
102,270 
111,376 
114,796 
115,678 
114,697 
127,800 
136.407 
142.397 
142,414 
137,700 
144,382 

66,107 
63,081 
67.673 
70,880 
96,409 
92,174 
9', 955 
101,753 
109,039 
109,503 
99,299 
99,569 

70,699 
68,469 
71.954 
67,069 
68,355 
70,98s 
58,551 
57,713 
47,746 
55,046 
57,658 
61,737 

i 
91,112 
86,2lo 
93,556 
88,071 
100,056 
70,561 
70,523 
71,614 
72,963 
65,813 
73.824 
71,332 

Totals 

i',374,534 

1,497,179 

1,069,442 

755,985                955,635 

Nkw  Modderko.ntei.n-. — Sir  Lionel  Phillips,  presiding  at  the 
meeting  of  the  New  Modderfontein  Co.  at  Johannesburg,  de- 
clared that  the  prospects  of  the  company  had  never  looked 
brighter  than  at  present.  Although  the  mill  had  only  crushed 
47jOOo  tons  per  month  on  an  average,  instead  of  52,500  tons,  the 
capacity  of  the  plant,  the  profit  realised  was  the  greatest  in  the 
history  of  the  company.  Development  operations  had  not  been 
curtailed  for  the  purpose  of  securing  higher  profits.  The  ore 
developed  amounted  to  626,500  tons,  valued  at  41s.  yd.  The 
total  reserves  showed  an  increase  of  450,000  on  the  year.  A 
connection  is  expected  to  be  made  early  in  the  coming  year 
between  the  present  workings  and  those  at  the  circular  shaft. 
With  ore  reserves  sufficient  for  seven  years,  Sir  Lional  said,  ex- 
pansion of  plant  was  obviously  justified,  especially  in  view  of 
the  long  life  of  the  property.  The  quarterly  report  to  September 
30  states  that  the  development  footage,  exclusive  of  .stopes,  was 
1,638  ft.  less  at  2,963  ft.,  the  main  reef  being  exposed^  along 
1,439  f*->  averaging  126s.  3d.  over  10  ins.,  and  the  main  reef 
leader,  along  54  ft.,  278s.  gd.  over  5  ins.  Owing  to  the  serious 
shortage  of  labour,  41,150  tons  less  at  104,650  tons  were  crushed, 
yielding  53,307  ozs.,  valued  at  ^^224,324,  or  a  <itK;rease  of 
/6o,532.  The  value  per  ton  milled  rose  3s.  gd.  to  42s.  lod., 
and  as  working  costs  were  the  same,  -the  average  profit  was- 
up  a  like  amount  at  22s.  iid.,  while  the  aggregate  working 
profits  were  only  ,£20,011  less  at  ;£iig,868.  Adding  sundry 
revenue  and  providing  for  the  Miners'  Phthisis  Act  contribu- 
tion, besides  jf6,688  for  strike  expenditure,  /n5,073  is  carried 
to  appropriation  account,  raising  it  to  ^^262, 711.  Capital 
exfjenditure  for  the  quarter  amounted  to  ^7,820.  Cash  in  hand, 
and  gold  in  transit  totalled  ;£376,8o9,  of  which  ;£  129,675  repre- 
sented the  unexpended  balance  of  working  capital. 

City  Deep. — During  the  quarter  ended  September  30 
103,600  tons,  or  20,800  less  than  in  the  previous  quarter,  were 
crushed,  the  total  yield  being  ;£35,ii5  down  at  ^^199, 782.  The 
value  per  ton  milled  rose  lod.  to  38s.  7<i.,  but  working  costs 
were  is.  up  at  26s.  8d.,  so  that  profits  were  2d.  less  at  11s.  iid. 
Including  sundry  revenue  and  ^^2,433  from  accumulated  slimes 
and  deducting  a  strike  expenditure  of  ,£3,699,  profits  were 
£15,325  smaller  at  £50,644.  Mining  and  milling  operations 
suffered  severely,  only  3,942  natives  being  at  work  instead  of 
5,700.  There  was,  however,  no  curtailment  of  development 
work,  as  the  development  frontage  was  189  ft.  more  at  5,518  ft., 
and  the  average  of  the  main  reef  leader  disclosed,  over  3,105  ft. 
sampled,  611  inch-dwts.  Capital  expenditure  on  shafts  and 
equipment  amounted  to  ;£25,68i,  leaving  £112,630  still  to  be 
spent  on  authorised  work.  The  agreement  for  the  sale  of  15 
claims  to  the  City  and  Suburban  G.M.  Co.  for  ^101,250  was 
confirmed  on  August  5,  and  the  first  payment  of  £25,000  has 
been  received.  The  abridged  interim  balance-sheet  shows_  a 
surplus  of  liquid  assets,  exclusive  of  .£76,250  due  by  the  City 
and  Suburban  Co.,  of  ^£128,000,  or  about  £142,000  more  than  irt 
the   June   quarter. 

Pboposeu  Diamond  Co-operation. — It  was  reported  from 
Berlin  a  few  days  ago  that  the  Imperial  Secretary  of  State  for 
the  Colonies  with  two  officials  recently  had  an  interview  with 
the  managers  of  the  De  Beers  Co.  in  London,  and  that  this, 
together  with  the  Minister's  visit  subsequently  to  Antwerp,  gave 
rise  to  a  belief  that  an  agreement  was  about  to  be  made  between 
the  German  Diamond  Regie  for  South-West  Africa  and  the  De- 
Beers  Co.  It  was  thought  that  in  view  of  the  present  position 
of  the  diamond  trade  it  would  be  better  for  the  Germans  to- 
come  to  an  arrangement  with  the  Londoti  company  so  as  to 
avoid  the  possibility  of  a  limitation  of  output.  Since  the  above 
was  written  the  Secretary  for  the  Colonies  has  intimated  that 
he  proposes  to  reorganise  the  Regie,  and  that  it  will  be  neces- 
sary to  restrict  the  output  of  German  diamonds. 

United  Rhodesia  Gold  Fields. — The  profit  and  loss  account 
for  the  year  ended  July  31  shows  a  credit  balance  of  ^£10,310, 
making  a  total  credit  in  the  balance-sheet  of  ^18,700.  During 
the  year  6,211  ft.  of  development  work  was  accomplished.  The 
land  sales  of  the  Rhodesia  Lands  (Ltd.^  in  1912  were,  it  is 
.stated,  satisfactory,  8,904  acres  having  been  sold  for  ^£8,304, 
being  an  average  of  i8s.  lod.  per  acre,  making  the  total  sales 
to  date  67,766  acres  for  £52,593,  averaging  15s.  6d.  per  acre. 

Mavo  (Rhodesia)  Development. — The  profit  and  loss  account 
shows,  after  writing  £'11,827  off  the  cost  of  Commonwealth  Gold 
Mining  shares,  a  debit  balance  of  ^'8,484,  which  is  carried  to- 
the  balance-sheet,  reducing  the  credit  balance  at  that  account 
to  £^8,652.  An  interim  dividend  of  10  per  cent,  for  the  year 
ended  July  31  was  paid   in  November  last. 

British  Broken  Hill. — The  gross  profits  for  the  half-year 
ended  June  30  amounted  to  .£57,925.  After  allowing  £4,131 
for  depreciation,  a  nett  profit  of  £50,968  is  shown,  making  with 
the  sum  brought  in  £'132,297.  Then,  deducting  the  final  divi* 
dend  of  3s.  per  share  in  respect  of  1912  and  the  interim  divi- 
dend of  IS.  per  share  on  account  of  the  first  half  of  this  year,  a 
balance  of  £68,286  remains  to  the  credit  of  profit  and  loss  ac- 
count. The  sum  of  j£i6,507  expended  on  develonment  has  been 
charged  to  capital  account.  It  is  proposed  to  paj'  a  final  dividend' 
in  re-spect  of  the  half-5'ear  ended  June  30  of  2S.  per  share,  tax  free, 
on  the  old  shares,  and  a  corresponding  dividend  (20  per  cent, 
per  annum)  on  the  new  issue,  leaving  .£33.013  to  be- 
carried  forward.  An  interim  dividend  will  also  be  de- 
clared on  the  19th  inst.  of  is.  per  share,  tax  free,  for  the  six 
months  ending  Decembei  31.  During  the  half-year  95.662  tons 
of  sulphide  ore  were  raised  ;  the  cost  of  mining  was  15s.  gid. 
per  ton,  as  against  14s.  3d.  for  the  preceding  half-year.  In  th& 
lead  mill  95,090  tons  were  treated  at  a  cost  of  4s.  ii3^d.  per  ton,, 
and  18,909  tons  of  zinc  tailings  were  treated  in  the  zinc  plant 
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at  a  cost  of  7s.  ^d.  per  ton,  as  compared  with  es.  i^.  and  6s.  9^d. 
per  ton  respectively  for  the  half-year  ended  December  31.  There 
were  also  produced  and  sold  37,852  tons  of  zinc  tailings  and 
12,925  tons  of  slimes. 

.Mount  Lvell. — During  the  half-year  ended  September  30 there 
were  produced  2,474  tons  of  blister  copper,  containing  2,442 
tons  of  copper,  187,097  ozs.  of  silver,  and  4,050  023.  of  gold.  The 
559  tons  of  copper  unsold  at  the  end  of  the  previous  half-year 
realised  an  average  price  of  ^7oi.  Of  the  2,442  tons  of  copper 
produced,  1,527  tons  were  sold  at  an  average  price  of  ;^73  5s.  3d. 
The  915  toijs  remaining  have  been  taken  into  profit  and  loss  at 
£iK)  [jer  ton.  Operations  resulted  in  a  nett  profit  of  £^l,^'^, 
after  writing  ;£io,865  off  prospecting  and  development  work 
and  allowing  ;^ii,39o  for  depreciation.  The  balance  of  the 
direct  loss  due  to  the  North  Mount  Lyell  mine  fire,  /2o,853,  has 
been  charged  to  reserve  fund ;  this  includes  claims  for  compen- 
sation, all  of  which  have  been  settled.  A  credit  balance  of 
^'560,094  is  shown  at  profit  and  loss  account,  and  liquid  assets 
■exceed  liabilities  by  ^'486,488.  The  cost  of  producing  blister 
copper  was  22s.  2d.  per  ton  of  ore.  A  dividend — the  first  since 
the  fire — of  is.  3d.  per  share  has  been  declared,  payable  on 
December  15.  .\s  to  mining  operations,  the  usual  scale  was 
reached  towards  the  end  of  the  half-year.  Uoth  the  Mount  Lyell 
mine  and  the  .\orth  Mount  Lyell  mine  are  now  producing  a 
satisfactory  output.  The  return  for  the  la.st  month  and  the 
half-year  showed  a  complete  return  to  normal  conditions.  The 
restriction  of  operations  due  to  the  North  Mount  Lyell  mine  fire 
continued  rather  longer  than  was  anticipated,  but  all  the  work- 
ings are  now  in  good  order.  f)re  reserves  are  estimated  as 
follows  : — Mount  Lyell  mine,  2,202,335  tons,  containing  0.5  per 
cent,  copper,  1.96  ozs.  of  silver,  and  0.02  ozs.  of  gold  per  ton. 
North  Mount  Lyell,  1,086,112  tons,  as.=iaying  6  per  cent,  copper, 
1.33  ozs.  of  silver,  and  0.005  ozs.  of  gold  per  ton.  This  is  the 
largest  tonnage  yet  recorded.  No  definite  calculations  of  the 
ore  reserves  in  the  Mount  Lyell  C'omstock  or  South  Mount  Lyell 
liave  been  made.  Expenditure  on  the  Lake  Margaret  water 
power  scheme  to  date  is  ^^38,000,  and  contracts  have  been  let  for 
machinery  amounting  to  ^64,000.  All  the  chemicals  have  been 
taxed  to  their  full  capacity.  The  amalgamation  of  the  com- 
pany's South  Australian  interests  with  the  Wallaroo  Phosphate 
Co.  is  proceeding  very  satisfactorily,  and  is  expected  to  result 
in  a  large  saving  in  railway  freights. 

Pigg's  PE.tK  Development. — In  the  12  months  to  March  31 
32,330  tons  of  ore  were  crushed,  yielding  ^'55,705  at  a  profit 
■of  /i4.248.  This  sum  is  arrived  at  after  debiting  all  charges 
-on  account  of  maintenance  agd  upkeep  to  working  costs,  and 
writing  off  /8,866.  The  sum  of  ^^808  was  brought  into  the 
.-iccount,  and  the  total  available — i.e.,  ;£i5,o56 — is  to  be  carried 
forward,  so  as  to  strengthen  the  resources  of  the  company.  The 
ore  reserves  are  estimated  at  73,569  tons  of  an  average  value 
of  8.2  dwts.  per  ton.  Prospecting  operations  during  the  year 
yielded  encouraging  results.  A  reef  similar  to  the  Peak 
lode  was  located  half  a  mile  awiy  from  the  present  battery  site, 
showing  outcrop,  values  of  5  dwts.  to  ig  dwts.  During  the  year 
^^4,845  of  debentures  were  redeemed,  and  since  the  closing  of 
the  accounts  a  further  ;f5.ooo  have  been  paid  off.  The  de- 
benture issue  at  present  now  amounts  to  ;f  15,725.  It  is  intended 
to  extend  the  farming  operations,  which  have  now  passed 
"beyond  the  experimental  stage,  both  in  raising  stock  and  grow- 
ing cereals.  The  company  is  gradually  getting  its  house  in 
order,  and  hopes  are  now  entertained  of  a  dividend  before  very 
long. 

HOKDEN  Collieries. — The  directors  in  their  report  for  the 
year  ended  .September  30  state  that  they  consider  that  the 
•earnings,  though  satisfactory,  would  have  been  more  favourable 
had  it  not  been  for  the  large  percentage  of  men  continually  off 
work.  Notwithstanding  the  extra  number  of  workmen  employed 
-the  increase  in  output  has  been  comparatively  .small.  After 
allowing  £g,ojy  for  depreciation  and  ^4,000  for  income-tax,  the 
profits  amounted  to  ;/?!  56.442,  making  with  the  sum  brought  in 
/■i6o,8o6.  Of  this  debenture  and  other  interest  took  /i6,j68, 
and  ;f28,653  has  been  paid  as  interim  dividend,  leaving 
/rii5,984,  which  it  is  proposed  to  dispose  of  as  follows: — 
In  placing  to  Sholton  Colliery  depreciation  account  the 
cost  of  beehive  ovens,  ;^i6,27i  ;  in  placing  to  re.serve  account, 
;f  15,000;  in  pa5'ment  of  a  final  dividend  of  8  per  cent.,  making 
12  per  cent,  for  the  year,  and  carrying  forward  ;£27,4o6.  The 
final  dividend  last  year  was  6  per  cent.,  making  8  per  cent. 
for   the  year. 

The  New  Zealand  Strike.s. — There  is  an  epidemic  of  strikes 
in  New  Zealand  just  now  which  is  paralysing  business  activities 
everywhere.  .\s  a  result  of  the  coalminers'  strike  the  Waihi 
mine  has  suspended  all  work  on  the  bottom  level,  owing  to  the 
difficulty  of  obtaining  sufficient  coal,  and  it  will  be  a  month 
before  operations  can  be  resumetl,  if  by  then  sufficient  coal 
should  be  available.  The  mine  m.anager  of  the  Tali.sman  Mine 
has  suspended  all  work,  except  pumping,  pending  a  settlement 
'of  the  strike.  Unless  the  coalminers  return  to  work  pretty 
quickly  the  dividend  prospects  of  these  companies  are  sure  to  be 
adversely  affected  by  this  compulsory  stoppage  of  work. 

.'\NTEi.orE  CiOi.i)  Mine  (Rhoiiksia). — It  is  announced  that  half 
of  the  milling  plant  is  now  running,  and  that  it  is  hoped  to  have 
the  balance  in  operation  at  the  end  of  this  week. 

The  Km  Tintci  .Sthike. — The  strike  at  the  Rio  Tinto  mines 
lias  collapsed  suddenly,  a  large  number  of  the  men  having  re- 
turned to  work  this  week. 

Hkriot. — .\s  a  result  of  exceptionally  heavy  rains  there  has 
been  an  influx  of  water  in  the  mine.  ,ind  milling  operations  have 
h.-.d  to  be  temporarily  su^pended.     Kflorfs  are  being  made  to 


deal  with  the  water,  and  operatioiM  will  be  r««ttni«d  a*  Mon  •• 

posfible. 


Answers  to  Coppespondents. 

*,*  A  Koy  to  t/i«a«  Anmtt¥»rm  ¥vUI  b»  pomtmtl  marlj/ 
•aoh  wok  Tor  a  mubmorlptlon  of  ONB 
GUINEA  por  annum,  11m.  tor  mix  monthm,  or 
Bm.  Bd.  tor  throo  monthm. 
Oopomltm  agalnmt  futuro  quorlom  may  bo  lodgotl 
vitlth  tho  Publlmhor. 

R.  W.  L.— (i)  Almost  any  fir«t-claM  office  will  wrve  yoor  pur- 
pose, such  as  the  Alliance,  the  Scottiah  Widow*,  the  flxraix  or 
the  Clerical,  Medical  and  (ieoeral.  Take  the  one  tbaloien  tb« 
best  terms.  (2)  Yes,  ue  think  tbeie  share*  bad  better  b*  kaM, 
because  it  does  not  look  probable  that  tbe  CovrmiRent  can  rMlly 
do  anything  effective  to  mjure  the  pocition  o(  (hi*  and  other 
companies. 

Canny. — We  think  you  have  enough  in  this  company  jost  now. 
It  is  no  doubt  well  managed  and  strong,  bat  cannot  make  much 
money  in  the  present  condition  of  markets.  Hence  the  weaknaM 
in  the  price. 

Fearchar.— (i)  The  company  is  a  respectaMe  and  sabetanlial 
one,  but,  as  its  last  report  indicated,  land  sale*  have  (alleo 
ofi,  and  we  fear  they  will  not  be  resomed  with  any  rifoor 
for  some  time  to  come.  It  is  quite  likely  pnoea  will  go 
lower  :  at  the  same  time  the  land  is  there,  and  it  aaens 
a  pity  to  throw  the  shares  away.  The  price  is  just  about 
iGs.  (2)  You  could  hardly  get  50s.  (or  these  shares  to-day,  aad 
here  also  it  is  quite  probable  that  the  price  will  recede  further,  and 
for  the  same  reason  as  that  given  ahove.  Both  boards,  in  (act, 
rather  indicated  that  a  dull  time  lay  ahead  of  them  for  their  bmi- 
ness,  and  things  will  probablv  be  worse  before  they  are  l^etler,  bat 
the  company  is  one  of  the  best  o(  its  class  and  should  be  able  to 
continue  to  pay  dividends. 

W.  I'.— Over-capitalisation,  the  neglect  to  put  profits  by  when 
they  were  earned,  new  properties  bought  at  excessive  price* — these 
are  amongst  tbe  influences  which  have  brought  this  originally 
promising  undertaking  to  its  present  condition.  A  struggle  is  now 
going  on  to  put  things  on  a  better  footing,  and  it  is  quite 
probable  that  some  recovery  may  take  place  in  the  share*.  If  it 
does,  clecU-  out. 

S.  Z.--(i)  We  do  not  think  you  would  hurt  if  a  (ew  more  wew 
bought  at  present  figures,  but  there  is  no  immediate  prospect 
o(  a  rise  such  as  you  indicate.  None  may  come  (or 
another  year  or  two.  Tbe  dividend,  however,  looks  perfectly 
safe.  {2)  See  the  article  on  this  company's  report  in  this 
week's  issue.  We  think  the  investment  quite  sa(e.  bat  it  is 
rumoured  that  a  fresh  issue  of  debentures  is  to  take  ^ace,  and  that 
might  somewhat  depress  the  pnce.  Then  would  be  the  time  10 
buy.  (3)  Here  the  chief  danger  ahead  seems  10  be  a  (all  in  the 
exchange,  otherwise  the  various  undertakings  controlled  by  the 
company  appear  to  be  doing  well  enough  to  make  the  dividend  on 
these  shares  secure,  but  just  because  there  is  a  doubt,  we  cannot 
recommend  a  purchase  at  present.  (4)  No.  this  stock  is  not  likely 
to  rise  much  in  the  present  temper  of  the  public,  but  it  is  perfectly 
good,  and  we  see  no  reason  why  you  should  cut  a  loss  when  the 
interest  is  safe.     In  fact,  a  little  more  might  be  bought  to  a\-erage. 

H.  B.— (Ans   by  wire).    Quite  a  good  security. 

Provincial  Tramways  Co.,  Lto.— Nett  revenue  from  the 
local  companies  during  the  12  months  closed  September  30  was 
;^5,622  up  at  Z4i,683.  Adding  to  that  .,^167  '««»  »»  A3^ 
brought  forward,  smaller  sums  from  transfer  fees,  interest,  Ac., 
th;  total  is  ;f5,54i  more  at  /;46,6oo.  Out  of  thU  £ti,9}*,or 
£2^0  less,  goes  to  administration  expenses,  income -taa,  >c.. 
reserve  gets  ;f2,ooo  more  at  /ia,ooo,  and  third  party  inamac* 
receives  ;f  2,000,  leaving  a  balance  of  £2,i^t  more  at  ;£  10,668.  A 
final  dividend  of  is.  per  share,  making  8*  per  c«t.  agamst 
7%  per  cent,  for  the  previous  year,  is  paid,  and  £ta^  more 
at  ^4,440  carried  forward.  The  changes  in  the  balana»-«bcct 
are  quite  small,  and  not  worth  mentioning. 

Massey's  Bi  rnley  Brewery,  Ltd.— After  ded«>ctiagwio«* 
expenses  nett  profits  for  the  year  ended  October  31  WI  £^ 
to  ;^2o,266.  The  balance  brought  forward  was  £46n  |e**  at 
j^93g,  and  with  transfer  fees  makes  a  total  of  ;£i,a7»  smaller 
at  /2i,2i2.  From  this  sum  various  charges,  incloding  intersst 
on  debentures  "  A  "  and  "  B,"  are  deducted,  the  ordinary  shares 
get  a  dividend  of  3  per  cent.,  an  increase  of  1  per  cent.,  £*^B'> 
less  at  £iA°°  8*"^  to  the  redemption  of  "  A  "  debauluice  and 
mortgages,  leaving  £Ki\  more  at  £\,o^i  to  carry  forwaviL  "A 
debenture  stock  is  Z5.5«>  *''^  »*  jf  35.755.  "  ^ "  ***■«»'• 
;^5,6o8  less  at  ;f  117,684,  and  mortgaga*  have  decie>*»o  £1^* 
at  ;^i  1,001. 

Phillips  and  Marriott,  Ltd.— In  the  year  ended  Septem- 
ber 30  the  profits  of  this  Coventry  brewery,  after  writine  o« 
^4,917,  or  ;f  1,177  jnore  for  repairs  and  maintenance  aad  ««i7. 
or  ;f 205  more,  for  deprfciation,  showed  a  small  dacTcaaa.o(  AJbo 
at  /^ir>055.  Out  of  this  the  ordinary  sbarss  again  get  9.  P*^ 
cent,  and  £t,(*xi  is  put  to  general  reserve  against  /■.5aa  wril»eB 
off  goodwill  a  year  ago.  but  the  balaace  carried  forward  i«  re- 
duced  bv  /503  to  /i,874-  Fredwld  and  leaaabold  pt«P««»« 
are  /i  51634  up  at  /t  — .141.  »"«'■  o"  'he  other  haad.  moft- 
gages'  have  been  ir  >  £A'*^  white  cartwH 

liabilities   .ire  /6..-  <>•    Cash   hae  b«a   re- 

duced by  ;f5.l6o  to  /.'v^p,  nut  oincT  v  nRnges  in^th*  I 
are  not  of  sufficient  importance  to  mentioa  ia  detail. 
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Joint   Stock   Companies'  Exhibits 
Critically   Analysed    and    Compared. 

TRUST  AND  LOAN  CO.  OF  CANADA. 

Nett  profits  for  the  six  months  ended  September  30  rose  £i,i<)C) 
to  ;^62,i83.  The  reserve  fund  gets  the  moiety  of  profits  over 
6  per  cent.,  as  required  by  the  Companies  Act,  which  this  time 
means  .^2,600  more  at  ;f 22,091.  Adding  in  the  .£2,757  brought 
forward,  which  is  .,£'3,020  less,  the  available  total  is  ;£42,84g, 
and  out  of  that  ^12,197,  a  decrease  of  ;^792,  is  written  off  cost 
of  issue  of  debenture  stock,  .^£525  less  at  ;i^i,5oo  goes  to  special 
reserve,  and  an  interim  dividend  at  the  rate  of  g  per  cent., 
against  8  per  cent.,  is  paid,  leaving  ;£2,i9i  less  at  £1,181)  to 
carry  forward.  During  this  period  ^4,945  compared  with 
4^7>5S3  has  been  charged  to  statutory  reserve  fund  for  deprecia- 
tion in  value  of  investments,  and  the  fund  is  now  jC33>434 
larger  at  ^352,026.  Debenture  stock  has  increased  by  ^f  141,039 
to  £7^^<o39<  and  debentures  at  ^^2, 255,457  are  also  up  ;£6,399, 
while  accrued  interest  on  this  stock  and  on  debentures  is  £8,848 
less  at  ;£37,266,  but  creditors  are  owed  ;£3,254  more  at  ;£i9,264. 
Cash  is  ;£57,823  down  at  ;i'22,878,  partly  no  doubt  accounted 
for  by  the  disappearance  of  ^£'40,000  for  bills  payable.  The 
money  lent  at  short  notice,  new  last  year,  has  been  reduced  by 
^15,000  to  ;£io,ooo,  money  due  by  debtors,  incjiiding  those  in 
Ixjndon,  is  ^^255,237  up  at  ;f3,75i,07o,  and  Canadian  office 
premises  are  ^£5,626  higher  at  /84,569,  while  the  suspense 
account,  representing  discount  and  cost  of  issue  of  debenture 
stock,  is  ;f  10,000  smaller  at  ^^20,000. 

SCOTTISH  INVESTMENT  TRUST  CO. 

In  the  12  months  ended  November  1  the  revenue,  including 
jf2i9  more  at  ^2,642  brought  forward,  was  ^£3,472  up  at 
/5i,54o.  After  providing  for  debenture  interest  and  other 
charges  and  putting  ;£io,ooo,  or  ;£4,i78  more  to  reserve,  the 
dividend  on  the  deferred  stock  is  again  made  up  to  6  per  cent, 
by  a  final  payment  at  the  rate  of  7  per  cent,  per  annum,  and 
^1,919,  or  ^722  less,  is  carried  forward.  A  net  profit  of 
.64.40?  realised  on  the  sale  of  securities  has  been  applied  in 
reducing  the  book  value  of  certain  investments  as  against  ^2,177 
from  this  source  added  to  reserve  a  year  ago.  Investments  at 
or  under  cost  have  been  increased  by  ;^i7,235  to  ^^841.379,  and 
the  directors  say  that  a  valuation  of  the  securities,  of  which  a 
full  list  accompanies  the  report,  shows  that  the  total  exceeds 
the  sum  appearing  in  the  balance-sheet.  To  provide  for  this 
addition  to  the  securities  the  liability  to  sundry  creditors  has 
riseri  .£6,536  to  £^8,874,  and  an  overdraft  of  /■i,42i  has  been 
obtained  from  the  bankers. 

STRAND  HOTEL,  LTD. 

Profits  keep  wonderfully  steady  of  this  Lyons  undertaking, 
no  doubt  because  the  hotel  is  crammed  full  from  one  year's  end 
to  another.  In  the  year  closed  September  30  last  the  profit  of 
^,41,243  was  just  £■537  more  than  that  of  the  previous  year,  and 
iricluding  the  balance  of  ^5,516  brought  forward  the  /•46,759 
divisible  is  ^2.234  up.  After  allowing  for  depreciation,  paying 
interest,  and  distributing  dividends,  all  the  same  as  before,  the 
participating  preferred  ordinary  shares  again  getting  q  per 
cent  for  the  year  and  the  deferred  ordinary  /7,i5o.  or  150  per 
cent.,  the  balance  of  £'7,749  carried  forward  is  just  up  the 
amount  of  the  increase  in  available  profits.  The  5  per  cent, 
dividend  on  the  new  shares  foi  the  half-year  ended  September  30 
will  be  paid  on  the  ist  prox.  During  the  past  year  £150,000  of 
additional  capital  was  called  up  on  preference  and  p-frticipating 
preferred  shares.  The  reserve  is  ;£3,ooo  larger  at  £,9,500  and 
h.  depreciation  fund  ^3,843  up  at  ;£i8,ioo.  Of  these  addi- 
tional resource.s^75,o72  went  into  the  new  hotel  in  Piccadilly 
?^'^Z\  ,'*■  ''•^l'^  /"  '^°''  /'5'.464.  Still  another  hotel  is 
i„.^°  T  •!!?\''yw^^''  ^niPanv.  which  has  entered  into  an 
agreement  with  the  Metropolitan  Railway  for  an  80  years'  lease 

sL^/,T  «°  ''  ^c.*^  %^'^^  ^y  ^^^  ""^^y  company  on  the 

virc  =1         ^^tl  ^T™"^*  ^"'*'''"-     This  looks  as  if  before  many 

ITJ^  ■"^"^K^'^T^  ""^^"P  ^°^^^  system  will  revolutionise 
hotel  business  in  London. 

BRITISH    COTTON    AND    WOOL    DYERS'    ASSOCIATION,    LTD. 

In  a  circular  dated  the  gth  in.st.  the  board  of  this  company 
communicates  to  shareholders  the  information  that  trading 
nr-.'fi?^  f  r  a'«  """n^u"  ^'^^^'^  September  30  last  resulted  in  I 
L?/h  ^46,853.  This  IS  a  reduction  of  £4,255  on  the  figure 
h/v.  fh  *^'^"k'"^  ''='"  °^  ^^st  year,  but  nearly  ^£900  more 
ren^Jr?  Iff^  '^'="  .s<^'  ^^ide  for  specific  depreciation  and 
iXr^^  /  /  "^'^"^^  administration  expenses,  debenture 
Tllfh^i:  r"  '^•^^'^  ^°  '^"'^^'5,  there  is  ^£23,967  left,  out 
of  which  the  depreciation  fund  again  gets  /12  500,  rasing 
VtJ,"^'^'t     The  balance   finally   left^o  carry   forward  "t 

forwfrdTrn'n,  t^'  I'^f/'  ^^''  '""^  ''^'^"^  '°  ^^^  '^™°""t  brought 
IZ^^t  ,  ^^  half-year  ended  March  3,  last  gives  a  total 

12  months' ag'o      ^'°''''''  ^^'^'^  -"Pares'with  ^16,646  shown 
n      ^     „     '-"'OTYPE    AND    MACHINERY,   LTD. 

/,  oTi  I's  "^Af  \l^"'f.  f'^'r  ''^*  ye^^'  ''^t  f°^  ■■^"  that  is 
r^Vil'l^r  J^%  *°'''''    ^976,150    is    the  goodwill    of    the 

L  fivjr,t  ?-,''"'^  -^^53,012  that  of  the  Machinery  Trust,  Ltd.. 
as  fixed  at  July  i,  ,903.  It  is  well  to  keep  this  coloKal  figure 
m  sight,  because  it  alone  explains  the  mess  into  which  these 
concerns  now  united  as  I  inotypo  and  Machinery,  Ltd.,  have 
fallen  tor  the  year  ended  June  .0  last  nett  profits  after 
deducting  reserves  and  depreciation,  show  an  increase  of  £7.03, 
at  ;£.  148,174,  and  when  interest,  sinking  fund,  and  other  fixed 
charges  have  been  met,  £70,140,  or  ;£ii5o  liore,  remains  to 
be   dealt    with.      Added   to   the  previously   accumulated   profits! 


there  is  Ti7,io4  more  at  /io3,o87  to  be  allocated  the  whole 
of  which  is  carried  forward.  A  year  ago  ;£53.°36  was  pro- 
vided to  pay  6  .per  cent,  on  account  of  arrears  of  preference 
dividend,  of  which  multiples  of  ;£i  were  satisfied  by  allotments 
of  "  B  "  debenture  stock  at  par  and  fractious  of  ;£i  paid  in  ^sh. 
This  time  no  such  feat  is  attempted,  but  £12,752  has  been  added 
to  the  re'ierve  as  money  arising  from  the  further  accrued  sur- 
render value  of  the  debenture  stock  redemption  policies,  bring- 
ing that  fund  up  to  £82,743.  What  proportion  does  it  bear 
to  the  premiums  paid?  According  to  the  balance-sheet,  the 
stock  of  Linotype  and  other  machines  on  hand,  or  let  on 
hire,  &c.,  &c.,  is  up  £33.000  to  £407.209,  and  debtor  balances 
are  £54,138  higher  at  £s43.oi6  nett.  Also  the  shares  and  de- 
bentures, principally  in  associated  companies  controlling  the 
Foreign  and  Colonial  Linotype  business,  show  an  increase  ot 
/2,9<^  at  £264,167.  On  the  liabilities  side,  ;£5o,3>2  has  been 
added  to  the  total  of  the  "B"  debenture  stock  through  last 
year's  feat  in  dividend-paying.  The  company  owes  £'^fi" 
more  to  various  creditors,  making  the  total  £189,311.  ims 
includes  a  borrow  of  £45.000,    an  increase  of  ;£io,ooo  on   me- 

year.  

NEW-HUDSON    CYCLE    CO.,    LTD. 

According  to  the  directors'  report  the  business  of  this  com- 
pany showed  further  expansion  in  the  year  ended  August  31, 
but  the  growth  was  not  reflected  in  the  trading  profits,  which 
were  prictically  unchanged  at  ;£25,78.  The  provision  for 
repairs  and  depreciation  was  increased  by  £894,  and  as  the 
National  Health  Insurance  payments  took  ^£955  more  the  nett 
balance,  after  providing  for  income-tax,  &c.,  was  £2,330  smaller 
at  £14,182.  Thanks,  however,  to  the  larger  sum  brought  for- 
ward the  available  total  was  only  ^84  less  at  i:24,i8o,  and  out 
of  this  the  dividend  of  10  per  cent.  <jn  the  ordinary  shares  is 
repeated,  while  £5,000  is  transferred  to  general  reserve  com- 
pared with  /2,882  to  that  fund  and  ^2,569  written  off  for  outlay 
on  motor  bicycle  and  establishment  of  French  company  a  year 
ago  The  directors  also  announce  the  payment  of  a  bonus  of 
iS  to  be  appropriated  towards  the  payment  of  a  new  issue  of 
shares  but  from  the  Einount  involved  the  actual  distribution 
seems  'to  be  4s.  on  every  three  shares.  These  appropriations 
leave  £5,472  or  ;£4,526  less  to  be  carried  forward.  Additions 
to  freehold  properties  during  the  year  cost  £6,560,  raising  the 
total  to  £33,689,  and  the  outlay  on  plant,  machinery,  &c.,  was 
increased  by  £13.627  to  £^SA^'-  Stocks  also  have  risen  by 
£15312  to  /66,26o,  and  debtors  owe  £2,152  more  at  ^£36,046, 
but  cash  is  down  £9-539  at  /9,i75-  On  the  other  hand,  creditor-^ 
have  risen  by  £3,051  to  ;£57.33o.  and  a  loan  of  £19,41°  has 
been  obtained  from  the  bankers  on  the  security  of  debentures. 
Nd  further  large  capital  expenditure  is  contemplated,  but  in- 
order  to  replace  the  working  capital  which  has  been  spent  upoit 
additions  the  directors  are  issuing  24,462  ordinary  shares  of 
£1  each  to  the  ordinary  shareholders  at  par  in  the  proportion 
of  one  for  every  three  held.  The  above-mentioned  bonus  reduces 
the  actual  cost  to  16s.  per  share,  which  is  payable  in  instalments 
of" 5s.  on  acceptance  of  allotment,  5s.  on  January  2,  and  6s. 
on  February  2,  while  the  shares  will  rank  for  dividend  with 
the  existing  ordinary  shares  for  the  whole  of  the  current 
financial  year  commencing  on  September  1  last. 
ILFORD,  LTD. 

A  further  small  shrinkage  of  £391  to  ;£32.762  is  shown  in- 
the  nett  profit  for  the  year  ended  October  31,  but  ^£353  more 
at  ;£6,oi2  was  brought  forward,  so  that  the  disposable  surplus 
was  only  ^£38  down  at  ;£38,774.  Out  of  this  ;£io,ooo  is  again 
set  aside  for  writing  down  goodwill,  investments,  &c.,  and 
the  dividend  of  6  per  cent,  on  the  ordinary  shares  is  repeated^ 
leaving  ;£5,974  to  be  carried  forward.  Goodwill  is  £4,000 
down,  but  still  stands  at  the  exceptionally  high  figure  of 
;£2oo,ooa,  or  more  than  half  the  issued  capital.  Freehold  lands, 
buildings,  &c.,  are  ;£i4,597  up  on  balance  at  ;£78,3o6,  but  in- 
vestments have  been  reduced  by  .£25,754  to  /o4,8io,  and  on 
this  total  there  is  a  depreciation  of  about  ;£6,8oo  at  current 
market  values.  Stocks  are  ^^16,487  larger  at  ;f38,335  and  cash 
is  £2,136  up  at  ^4,633,  but  there  is  a  reduction  of  £4,011  ta 
;£34,2i3  in  sundry  debtors  against  a  decrease  of  only  ^552  to- 
;f  13,023  in  sundry  creditors. 

CONTINENTAL    UNION    GAS    CO.,    LTD. 

This  company  is  no  longer  a  trading  concern,  but  relies  for 
its  income  on  its  investments  -i.  gas  undertakings,  principally 
the  Compagnie  I'Union  des  Gaz.  In  the  financial  year  ended 
June  30  the  nett  profits  showed  an  increase  of  £2,814,  and 
with  a  slightly  smaller  balance  of  ;£io,88o  brought  forward  the 
amount  available  was  £2,634  up  at  ;£68,6q7.  Of  this  £7,499.  c 
;£2,5oi  less,  is  written  off  the  Messina  property  and  £7,4(10  is 
applied  in  reduction  of  investments,  after  whidh  the  dividend 
on  the  ordinary  shares  is  incieased  from  4  per  cent,  to  4%,, 
leaving  £4,225  less  at  ^£6,655  to  be  carried  forward.  The  settle- 
ment with  the  Italian  Government  authorities  of  the  claim  for 
losses  at  Messina  was  completed  during  the  year,  and  the 
b.ilance  of  loss  has  been  written  off  by  appropriating  the  reserve 
of  ;^4o,ooo  in  addition  to  the  amount  from  revenue  just  men- 
tioned. Investments  stand  at  .£939,904,  of  which  ;£oi4,384  are 
in  g.as,  and  there  are  also  loans  against  security  of  ;£59,824,  but 
cash  is  ;£23,i48  down  at  ^£2,213. 

THOMAS    SALT   AND    CO.,    LTD. 

In  the  year  ended  August  31  last  this  well-known  Burton-on- 
Trent  brewery  made  a  profit  of  .£36,769,  including  £229  brought 
forward,  and  notwithstanding  that  a  considerable  sum  -was 
spent  during  the  year  in  maintaining  and  improving  the- 
licensed  properties.  A  sinking  fund  of  ;£4,923  has  been  estab- 
lished in  the  past  two  years  in  accordance  with  the  articles  of 
atsociation,  and  applied  to  the  redemption  of  mortgages,  the 
total  of  which  appears   in  the  balance-sheet   at   about   ;^8i,ooo 


November  22,   igr 


Zbc  Jnvestors'  TReview* 


700 


including  accrued  interest.  After  meeting  the  debenture  stock 
interest,  and  setting  aside  £i,imn  against  nothing  to  bad  and 
doubtful  debt  reserve,  as  well  as  meeting  the  compensation  fund 
and  other  charges,  £3,^C>(j,  there  is  just  457  left  to  carry  for- 
ward, but  the  board  report  a  substantial  increase  in  the  sales 
of  the  year  and  reduced  cost  in  some  of  the  brewing  materials, 
hence  the  improved  position.  Gro.ss  profits,  in  fact,  were  at 
£c)2,y)i,  or  /,'8,346  better  than  they  were  a  year  ago,  only  the 
e.tpenses  of  £'';!;>76i  showed  an  increase  of  £2,12^,  so  that  the 
nett  balance  above  mentioned  was  only  £(>,2H  better. 
W.  P.  LOWRie  AND  CO.,  LTD. 
Profit  for  the  year  closed  September  30  was,  including 
jf54,888  brought  forward,  ^11,025  better  at  ;^i36,iqi.  Of  this 
increase,  however,  only  ;if  1,772  came  from  the  year's  business, 
the  balanre  brought  forward  being  ^9,253  up.  The  dividend 
on  the  ordinary  capital  is  again  made  up  to  £2  los.  per  jfio 
ordinary  share  by  a  final  payment  of  £1  15s.,  and  takes  ;^io,ooo 
more  because  the  jf4o,o(x)  added  to  it  a  year  ago  ranks  for 
dividend  in  full.  The  preference  capital  has  also  been  in- 
creased by  ^^50,000  and  takes  ;^i,5oo  more,  so  that  in  all  the 
additional  capital  paid  upon  fully  absorbs  the  increase  shown 
in  the  available  revenue.  There  is  consequently  nothing  beyond 
the  usual  /'lo.ooo  available  for  adding  to  the  reserve  fund, 
which  is  now  brought  up  to  ;f  120,000.  The  balance  left  to 
carry  forward  is,  however,  ;<^3,303  better  at  ^58,191.  It  should 
also  be  stated  that  before  bringing  out  the  nett  profit,  £3,T:,n 
additional  at  jf  7,500  was  credited  to  the  debenture  stock  sink- 
ing fund..  On  the  whole,  the  distilling  and  warehousing  busi- 
ness of  the  company  seems  to  have  been  good  last  year,  and  the 
directors  report  an  increase  in  all  departments.  Stocks  though 
are  enormous,  up  ;^6i,699  on  the  year  to  /i,264,o66,  all  taken 
at  cost,  so  that  the  position  in  that  respect  likewise  ought  to  be 
in  a  manner  comfortable. 


DIVIDENDS    ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern.— 2J  per  cent,  on  the  ordinary  stock, 
payable  Dec.  27. 

Argentine  Transandine. — 3  per  cent,  on  the  preferred  shares 
The  previous  distribution  was  3  per  cent,  in  Dec.  1911,  on  account 
of  1906-7. 

Cordoba  Central. — The  directors  have  declared  the  following 
interest  payments,  less  tax,  for  six  months  ended  June  30,  viz.  : — 
/a  los.  percent,  on  the  five  per  cent,  cumulative  first  preference 
income  stock  ;  £2  10s.  per  cent,  on  the  five  per  cent,  second  pre- 
ference income  stock  :  and  £j  5s.  per  cent,  on  the  ordinary  income 
stock.  Warrants  will  be  posted  on  Dec.  5.  This  distribution  is 
the  result  of  the  first  six  months'  working  under  the  management 
of  the  Argentine  Railway  Co. 

Great  Southern  of  Spain. — Interim  on  the  income  debenture 
stock  of  2  percent.,  less  tax,  on  account  of  year  ending  Dec.  31, 
payable  25th  inst.  The  first  distribution  on  this  stock  was  2  per 
cent.,  on  account  of  1912,  made  in  June  last. 

HANKS. 

Bank  of  New  Zealand. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent.,  payable  Dec.  20,  same  as  a  year  ago. 

London  and  River  Plate. — 12  per  cent.,  free  of  tax,  making  20 
per  cent,  for  year,  placing  ;f2o,ooo  to  pension  and  benevolent 
fund,  ;f  10,000  in  reduction  of  premises,  with  ^^306, 189  forward, 
same  as  a  year  ago. 

National  of  Scotland. — At  the  rate  of  15  per  cent,  and  a  bonus 
of  3  per  cent.,  both  less  tax,  applying  ^40,000  to  investment 
account,  /lo.ooo  to  heritable  property  account,  /io,ooo  to  officers' 
pension  fund,  with  /35,438  forward,  against  15  per  cent,  and  a 
bonus  of  5  per  cent,  last  year,  when  the  allocation  to  the  invest- 
ment account  was  the  same,  but  the  sums  applied  to  the  heritable 
property  account  and  the  officers'  pension  fund  were  only  /5,ooo 
each,  while  £^2,288  was  carried  forward. 

MINES. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  share,  free  of 
tax,  on  account  of  current  year,  payable  Dec.  19,  same  as  a  year 
ago. 

Hampden  Cloncurry  Copper.— 2s.  per  share,  less  tax,  payable 
Dec.  22. 

Pahang  Consolidated. — 12J  per  cent,  on  the  ordinary  shares  in 
respect  of  year  ended  July  31.  This  is  the  first  distribution  on  the 
ordinary  shares. 

MISCELLANEOUS. 

Alliance  Assurance. — Interim  at  the  rate  of  5s.  per  share,  less 
ax,  payable  Ian.  5,  same  as  a  year  ago. 

British  and  lienington's — 3d.  per  share  on  the  ordinary  shares, 
payable  on  the  30th  inst.,  same  as  last  year. 

Cassel  Cyanide. — Pinal  of  is.  per  share,  making  2s,  per  share  for 
the  year,  and  a  bonus  of  is.  6d.  per  share,  both  t.ix  free.  The 
question  of  capitalising  part  of  the  reserve  fund  has  been  before 
the  board,  but  owing  to  the  unsettled  condition  of  important 
markets  Irom  political  and  industrial  causes  the  directors  do  not 
feel  that  a  distribution  of  that  nature  is  for  the  present  justified. 
Last  year  the  dividend  and  bonus  were  the  same. 

Chinese  En'jineering  and  Mining. — Final  of  4^  per  cent,  (making 
8  per  cent,  for  the  year),  payable  Dec.  8. 

Deamoolie  Tei. — Ad  interim  on  account  of  1913  of  5  per  cent., 
free  ol  tax,  payable  Dec.  2. 

Doom  Do,)rna  Tea. — Ad  interim  on  accoant  of  1913  of  5  per 
cent.,  less  tax,  pay.ible  Dec.  3. 

Edinburgh  Rubber,  Selangor.  — Second  interim  of  7^  per  cent., 
free  ol  tax,  on  account  of  year  ending  Dec.  31,  against  10  per  cent. 
a  year  ago. 


Guardian  Assurance.— Inlerim  of  4*.  per  *hare.  free  ol  tax 
(being  at  the  rate  of  8  per  cent,  per  annum),  payable  Jan.  f ,  mum 
as  a  year  ago. 

Hovis-Bread  Flour.— Interim  on  the  ordinary  nhare*  at  the  rale 
of  6  per  cent,  per  annum  for  half-year  ended  Sept.  yt,  peyaUe 
Dec.  I,  same  a*  a  year  ago. 

Hyderabad  (Deccan).— Interim  of  i*  (id  per  thare,  Cree  of  tsx. 
payable  Dec.  i,  same  as  a  year  ago. 

Indian  and  General  Investment  Tmst.— Interim  (or  fix  moaihs 
ended  Oct,  31  on  the  deferred  slock  at  the  rate  of  6  per  cent,  per 
annum,  payable  Dec.  12,  same  as  a  year  ago. 

Jokai  (Assam)  Tea— Interim  of  5  per  cent.,  lees  tax,  on  the 
ordinary  shares,  payable  Dec.  18.  against  4  per  cent,  a  year  ago. 

Lockharis.— Interim  on  the  ordinary  share*  at  the  rate  at  lo  par 
cent,  per  annum  in  respect  of  six  months  ended  Sept.  30,  same  M 
a  year  ago. 

Marston,  Thompson,  and  Eversbed. — Interim  of  3  per  cent.. 
same  as  a  year  ago. 

Metropolitan  Wagon,  Carriage,  and  Finance.— Interim  at  the 
rate  of  74  per  cent,  per  annum,  same  as  a  year  ago. 

Pease  and  Partners. — Interim  on  fully-paid  ordinary  aharw  oi 
83.  per  share,  being  at  the  rate  of  8  per  cent,  per  annum  ;  also  an 
interim  on  the  deferred  shares  of  8s.  per  share,  being  at  the  rate  of 
8  per  cent,  per  annum,  same  as  a  year  ago. 

Peters. — Interim  at  the  rate  of  j  per  cent   per  annnm  on  the 
ordinary  shares,  free  of  tax,  for  half-year  ended  Sept.  30.  same  aa-- 
a  year  ago. 

Province  of  Buenos  Ayres  Waterworks. — Final  on  the  "A" 
shares  at  the  rate  of  4  per  cent,  actual  for  six  months  ended 
June  30,  making  6  per  cent,  for  the  year,  against  4  per  cent, 

Reuter's  Telegram. — Interim  of  6».  per  share,  being  at  the  rale 
of  6  per  cent,  per  annum,  tax  free,  for  half-year  ended 
June  30. 

Richards. — is.  6d.  per  share  on  the  ordinary  share*,  against 
IS.  3d.  per  share  last  year. 

Sialang  Rubber. — Interim  of  6  per  cent,  actoal.  less  tax.  in 
respect  of  year  ending  Jan.  31  next,  payable  Dec.  i.  Equivalent 
to  IS.  2  2-5d.  per  share,  same  as  a  year  ago. 

Slaters. — 7  per  cent,  per  annum  for  period  ended  Sept.  a?, 
making  7  per  cent,  for  the  year,  same  as  for  the  two  previoos 
years. 

Star  Assurance. — Interim  at  the  rate  of  is.,  less  tax.  per  £1  share, 
payable  Jan.  5,  same  as  a  year  ago. 

Tara  Tea.— Ad  interim  on  account  of  1913  of  5  per  cent.,  free  of 
tax,  payable  Dec.  2. 

Third  Edinburgh  Investment  Trust.— Final  on  the  deferred 
stock  at  the  rate  of  4  per  cent,  per  annum,  making  4  per  cent.,  lew 
tax,  for  the  year,  same  as  a  year  ago. 

Wm.  Cory  and  Son —Interim  on  the  ordinary  share*  of  4  per 
cent.,  less  tax,  on  account  of  year  ending  March  31,  1914.  payable 
Dec.  I,  same  as  a  year  ago. 


MINING     RETURNS. 

Alaska Treadwell.— Crushed,  79,961  tons;  concentrates  sa\-ed, 
1,705  tons ;  value,  ^233,000  ;  nett  profit,  $135,000. 

Broken  Hill  Proprietary  Block  10.— Treated  8.800  tonscmde 
ore,  producing  1,211  tons  concentrates,  containing  791  tons  lead 
and  38,147  ozs.  silver. 

Broken  Hill  Proprietary  Block  14.-1,000  tons  caibooate  ore 
despatched,  containing  273  tons  lead  and  14.980  ozs.  silver :  also 
despatched  3.940  tons  sulphide  ore. 

Chillagoe.— Copper  furnace  treated  2,637  'o"*  o**-  prodoaag 
197  tons  blister  copper,  containing  195  tons  copper.  8.737  *«•- 
ilver,  and  192  ozs.  gold.  ,      ,      , 

Cobalt  Town  Site  —Week  15th  :  Value,  dM^  :  pro6t   £1.963- 

Great  Cobar.— Quarter  ended  Sept.  30  :  Tons  treated.  99.733 '• 
metals  produced,  1,759  tons  blister  copper,  containing  8.538  ors 
gold   32,730  ozs.  silver  ;  revenue  at  sale  contract  price*.  £164.393. 

Kaduna  Syndicate— Output,  ai  ton*,  amy  7a  per  cent.;; 
despatched,  440  bags  (13J  tons). 

Keffi  Tin.— 7  tons  black  tin  ;  total  output.  7a  tons. 

Naraguta  (Nigeria)  Tin.— Naraguta,  7a  tons  ;  Karama.  3  tons : 
and  Sho,  8  tons :  total.  85  tons.    Despatched,  40  tons. 

North  Broken  Hill— Week  Nov.  15,  treated  6,320  tons  crude 
ore,  assaying  16  per  cen'..  lead  and  7  a  ozs.  silver  per  ton  :  pro- 
ducing 1,115  tons  concentrates,  containmg  758  tons  15  cwt.  lead 
and  25,534  o^s.  silver.  ___; 

Oriental  Consolidated —Crushed.  26,361  tons;  groas  reoeipis 
U.S.  gold  »I25.952  ;  net  profit,  »33.iio.  _i_,_.  _ 

Renong  Tin  Dredging.— Tin  ore  won  ao5  piculs.  eqnhralent  10 

12  tons  4  cwt.  ,  .  ,j  J  . 

Saxon  Tin  and  Wolfram.-i,4a8  tons  crude  ore  yielded j.cjjttos 
concentrates,  of  which  3.73  tons  consist  black  tin  and  3.3  Wolfrain. 

^^s"tl^d*ira  Consolidated  Tin.-403  tons  for  7)  too*  black  uV^ 

Weardale  Lead-Ore  riu«d  438  tons ;  p.g  lead  smelted^ «• 
tons ;  average  price  obtained  for  pig  lead  sold.  £19  4s.  M.  per  ton 

nett.  _^^^^^^j__^__^_ 

The  African  Banking  Corporation  has  opened  a  branch  at 
Nieuwoudtville,  Calvinia  District,  Cape  Province.  ^ 

SiiAwiNiGAN  Water  axo  PowKt.— Gross  earninn  for  OctoWJ 
$n6,io6,  being  at  the  rate  of  *'-^y3^lVt^  »""»■».  •?  ^^^SJ]" 
with  »io8,o7a,  or  at  the  rate  of  91,396.864  per  annum  in  October, 

\hi  AisTRAiiAN  Banx  OF  CoMu««ct,  LTD.— Mr.  Chatla* 
McAlister  Campbell  Shannon,  of  the  I'nion  Bank  ol  AostraUa, 
Ltd..  Cornhill.  has  been  appointed  general  manager  in  -~~^ 
sion  to  Mr.  Alexander  V.  Stewart,  who  has  retired. 
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COMPANY    MEETINGS. 
MAIKOP    VICTORY    OIL    CO.,    LIMITED. 

The  third  ordinary  general  meeting  of  the  Maikop  Victory 
Oil  Co.,  Ltd.,  was  held  on  Tuesday,  November  18,  at  Win- 
chester House,  E.G. 

The  Secretary,  Mr.  J.  Murray,  having  read  the  notice  con- 
vening the  meeting  and  the  report  o£  the  auditors, 

Col.  Richard  H.  Rawson,  M.l'.,  the  chairman,  who  presided, 
expressed  the  regret  of  the  board  that  they  could  not  recom- 
mend a  dividend  as  a  result  of  the  year's  operation.  The 
company  had  encountered  exceptional  misfortunes  and  difficul- 
ties during  the  year.  Abnormally  bad  weather  had  interfered 
seriously  with  drilling  operation  and  production,  six  months 
being  absolutely  lost  through  this  cause  alone.  These  conditions 
had  now  improved,  and  development  work  had  proceeded  satis- 
factorily. With  regard  to  the  diminution  of  output  from  plot 
4S9,  the  opinion  of  the  management  was  that  the  area  was  by 
no  means  exhausted,  and  the  actual  extent  of  the  oilbeds  was 
not  defined.  A  steady  production  from  this  plot  could  be  relied 
upon  for  several  years  to  come.  No  fresh  wells  had  been  com- 
pleted on  the  plots  taken  over  from  the  Maikop  Spies  Co.,  but 
the  output  from  the  old  wells  had  been  considerably  increased. 
This  acquisition  the  directors  regarded  as  a  good  bargain.  The 
company's  present  production  represented  a  gross  income  of 
;^68,ooo  per  annum  against  ;f5o,6oo  last  year,  and  they  hoped 
io:  considerable  increase  in  the  near  future.  He  moved  the 
adoption  of  the  report  and  accounts. 

Mr.  Geo.  Tweedy,  managing  director,  stated  that  the  com- 
ments and  discussions  in  regard  to  the  Maikop  field  appeared 
to  have  created  the  impression  that  a  new  well  coming  into 
production  adjacent  to  another  well  already  producing  adversely 
affected  the  output  of  the  latter.  This  theory  was  incorrect,  as 
would  be  seen  from  the  figures  of  production  of  Well  No.  3 
■of  the  Maikop  Premier  Oil  Syndicate.  The  production  of  this 
well  for  the  week  ending  August  2  was  4,859  poods.  The  follow- 
ing week  Well  No.  4,  which  was  distant  only  15  yards  from 
No  3,  came  into  production,  with  the  result  that  the  output  of 
the  latter  well  for  that  week  was  5,753  poods,  or  an  increase 
of  894  poods.  The  production  has  steadily  increased  in  the 
meantime,  the  figures  for  the  week  ending  November  8  being 
•6,319  poods,  or  an  increa.se  of  1,460  poods  since  No.  4  well 
started,  whilst  the  production  from  No.  4  well  continued  also 
to  increase,  until  for  fhe  week  ending  November  8  it  had 
reached  9,630  poods.  There  were  other  equally  striking 
■ex.amples,  which  proved  conclusively  how  erroneous  was  the 
■  general  impression  in  regard  to  the  results  of  sinking  wells 
adjacent  to  one  another.  Every  oilfield  had  its  peculiarities. 
This  was  particularly  true  of  Maikop,  where,  in  addition  to 
difficulties  in  discovering  the  direction  of  the  oil-line,  which 
was  known  to  extend  for  a  distance  of  at  least  20  miles,  they 
from  time  to  time  suffered  from  abnormal  weather  conditions, 
which  rendered  work  impossible  for  months  at  a  time.  He  was 
not  ashamed  to  admit  that  they  themselves  had  made  mistakes 
in  operating  that  new  and  difficult  oilfield,  but  they  had  now 
gained  valuable  data  both  in  regard  to  the  geological  forma- 
tion and  the  best  method  of  treating  the  wells.  Every  year  they 
were  perfecting  their  organisation,  and  effecting  economies  in 
various  directions.  The  substituting  of  gas  instead  of  oil  for 
lue.  represented  a  saving  to  this  company  of  about  y:io,ooo  a 
year.  For  the  last  month  the  production  had  shown  a  sub- 
.stantial  increase,  the  output  of  the  English  producing  com- 
panies for  the  week  ending  October  .8  being  76,;;89  poods, 
whilst  that  for  November  8  was  84,351  poods.  The  present  low 
prices  of  Maikop  shares  was,  he  thought,  due  in  the  first 
instance  to  the  discredit  brought  on  the  field  by  many  com- 
p-nies  which  were  flo.ated  in  1910  more  with  a  view  to  making 
prbWs  on  promotion  than  with  any  intention  of  becoming  oil- 
producing  enterprises.  These  companies  turned  out  dis.-.strous 
tailures  but  they  afforded  no  more  evidence  of  the  failure  of 
the  Maikop  oilfield  than  they  did  of  the  Baku  Oilfields.  Com- 
paiing  Maikop  with  the  Ural  oilfields,  where  some  of  the 
evrfrw!;^^"  '"  ^^^  ^°'^^  ^"«  operating  with  ample  capital, 
Tnt'pr.r^^  managers  and  skilled  engineers,  they  wouy  be 
wa  onTv  i^  ^""  that,  with  all  these  advantages!  the  output 
deJres  on  n?  tt""^  ''l'^'  °^  v^^^'''°P-  ''^""^her  cause  of  the 
W  pdverl  ^''.^"'"ket  was  the  erroneous  impression  created 
,h<.  V  f  "'^'"l"".  ^^'^'i  on  incorrect  information.  Taking 
from  ?r/^  ^°-'  ?^"  ^^'^  ^"^  realisable  assets  entirely  apar't 
from    the    property    and    the    production    at     break-up    prices 

*h^T,.  '°  """  '"'%'''""  -^■^^'"''^'  ^^hilst  the  market  "^alueo 
;bsurd  stat3Tff"^  """'J  '""-T  -^37,500.  This  was  quite  an 
undJrXTili  f"u-  ■■^'  <=^-'dencing  the  attitude  of  men  who 
p"e  "ed^o  he  =.hT  .^"-'T'  'r"<^^  ^'^'''"P  ^^ares,  he  was 
recent  vis^ttnM't  '"^™  ^^""^  *^^^  ^^  ascertained  on  his 
shares  were  h.-n^^V'?  <^°"^''^"=^'"^  Purchases  of  Maikop 
shares  were  being  made  by  Russian  capitalists,   and   both  he 

Df  the  company  at   Maikop   had  con- 

holdmgs.      Whilst    he    was    a    firm 

laikop.  he  never  concealed  from  the 


>,;,„o^i<       J   —-—6   ....»u^  uy   Kussian  capitalists 
himself  and  the  manager  of  the  company  at   Maikop   had  con- 
siderably   increased    their    holdings. '^  Whilst    he 
believer  in  the  future  of  Maikop,   he  never  .LI. 


was    a    firm 

„„v,-     .  .        .  '  °^  •'^laikop.  he  never  concea ^ 

public  his  view,  as  expres.sed  frequently  at  meetines  of  the 
conipanies  with  which  h»  was  connected,  in  ,9,0  19  i  and  19.2 
*'''*  ™'"L''iH'^.  "',^"^*''«"  ^^-S  drilled  would  not ^  '     ' 


rinrer^Tn/i  ;»,,»•  "^'"'."'™  o^mg  drilled  Would  not  be 
riucers,  and  that  in  Maikop,  as  in  all  other  oilfields  they 
^°""^  n-V^^'  ^>"?  ni-^nv  disappointments.      Nelerheless. 


pro- 
were 
rec„it=  „f  4V,„        ,    X.  '    -'sappointments.      Nevertheless,   the 

-to  the  field  .ve  '*'  ^'^"'   ""^"^'"g  ^"<J  his  prolonged  visits 

To  t    even  f^m   H^e'  <^°"""'^^d  him  th.at  Maikop  would  prove 
Ih.t  HoThl  T  ^     "P/"   '*""^^^'   *  permanent  oilfield,   and 

■field      I  1  w«  ^^f""  ^'Z^"'^.  f°^*""^''  ^""'d  ^  ™ade  i^om  the 
held.     He  was  pleased  to  be   able  to  state  that  eight    of  the 


Maikop  companies  of  which  he  was  managing  director  weie 
at  present  making  substantial  profits,  and  of  these  the  Maikop 
Victory  was  one. 

The  report  and  accounts  were  unanimously  adopted. 

CAPITOL    FREEHOLD    LAND    AND 
INVESTMENT. 

The  twenty-sixth  annual  general  meeting  of  the  Capitol  Free- 
hold Land  and  Investment  Co.,  Ltd.  (and  Reduced)  was 
held  on  Wednesday  at  the  London  Chamber  of  Commerce, 
Oxford  Court,  E.G.,  Mr.  F.  Morris  Crisp  presiding. 

The  Secretary  (Mr.  H.  Milner  Willis)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  At  the  date  of  our  last  annual  meeting 
we  hoped  we  were  within  measurable  distance  of  getting  the 
American  Court's  adjudication  in  those  matters  which  it  had  not 
already  decided,  and  that  we  should,  therefore,  be  in  a  position, 
when  presenting  the  1912  accounts,  to  submit  them  in  such  a 
form  as  would  clearly  show  the  position  of  the  company  at  that 
date  with  all  matters  of  controversy  out  of  the  way.  This,  un- 
fortunately, has  been  imjwssible.  Pending  this  conclusion  of 
the  case,  we  are  unable  to  submit  our  accounts  in  any  other 
form  than  we  now  do,  and  with  the  explanatory  notes  added, 
as  usual,  shareholders  have  no  difficulty  in  understanding 
them.  There  are  several  points  of  interest  which  you  may  like 
a  few  words  upon,  the  first  naturally  being  in  regard  to  what 
we  look  upon  as  our  chief  asset — the  land — and  how  we  are 
getting  on  with  the  sale  thereof.  In  the  first  place,  one  must 
remember  that  in  countries  such  as  Texas,  one  of  the  most  im- 
port.ant  factors  affecting  the  success  of  a  land  industry,  and 
practically  all  that  that  industry  covers,  is  the  rainfall  in  that 
country.  Taking  a  basis  of  a  30-year  average  in  the  Texas 
Panhandle,  it  shows  just  over  22  ins.  The  highest  record 
shown  for  the  last  ten  years  was  in  1905,  when  it  exceeded 
32  ins.  ;  the  lowest  record  during  that  period  was  in  1910, 
when  only  just  over  11  ins.  were  recorded;  1911  showed  a 
considerable  improvement,  being  22J  ins.,  but  last  year  again 
showed  a  falling  off,  some  15  ins.  only  being  recorded,  and  so 
far  this  year  has  been  about  the  same.  With  these  latter  low 
rainfalls  in  mind  it  is  easy  to  understand  why  our  land  sales 
do  not  improve  in  quantity,  those  for  the  year  under  review 
being  only  1,433  acres.  It  is  satisfactory  to  note,  however,  that 
the  average  gross  price  obtained  was  £2  9s.  7d.  per  acre,  as 
against  £2  4s.  7d.,  the  average  gross  price  obtained  for  the 
previous  year.  The  sales  so  far  for  1913  amount  to  just  over 
900  acres,  the  average  gross  price  obtained  being  £3  5s.  per 
acre.  In  large  estates,  such  as  that  owned  by  this  company,  it 
occasionally  becomes  desirable,  from  motives  of  policy,  to  pur- 
chase lands  which  may  be  contiguous,  and  during  1912  1,920 
acres  were  bought  at  a  price  of  £'  °^-  4^-  P^r  acre.  Land  taken 
back  by  the  company  for  1912  amounted  to  2,356  acres,  and 
52,460  acres  have  been  taken  back  this  year  on  account  of  failure 
on  the  part  of  the  purchasers  to  carry  out  their  undertakings. 
The  amounts  paid  on  account  by  the  purchasers  in  respect  of 
these  sales  were,  of  course,  forfeited  to  the  company.  The 
total  acreage  of  land  now  owned  is  about  895, ocx)  acres,  and  a 
pleasing  feature  is  that  of  this  over  867,000  acres  are  leased, 
the  average  rental  being  about  gj  cents  per  acre.  In  the  current 
year's  accounts,  therefore,  we  shall  have  the  very  satisfactory 
item  of  "  Lease  rents  "  as  one  of  our  receipts,  and  we  hope 
this  will  be  a  continuing  source  of  income.  With  regard  to  the 
cattle,  horses  and  mules,  the  accounts  show  that  the  total  sales 
for  1912  amount  to  jf  191,384.  The  last  item  I  have  to  deal  with 
is  by  no  means  the  least  important.  It  is  the  forthcoming  re- 
payment of  15s.  per  share  on  each  of  the  deferred  ordinary 
shares.  The  resolutions  which  are  necessary  to  enable  your 
directors  to  carry  these  returns  of  capital  into  effect  received 
unanimous  support  at  the  hands  of  the  shareholders,  and  this 
support,  I  think,  clearly  proves  the  popularity  of  the  directors' 
action.  The  legal  formalities,  which  have  to  be  gone  through  in 
order  to  obtain  the  court's  sanction  to  the  return,  are  well 
advanced,  and  we  hope  to  have  the  pleasure  of  making  the  dis- 
tribution before  the  end  of  the  year.  I  now  move  the  adoption 
of  the  report  and  accounts  as  submitted. 

Mr.  Felling  seconded  the  motion,  which  was  carried  unani- 
mously. 


ANGLO-EGYPTIAN    BANK 

The  27th  ordinary  general  meeting  of  the  Anglo-Egyptian 
Bank  was  held  on  Tuesday  at  the  bank,  27,  Clement's  Lane, 
Mr.  Henry  A.  Richardson,  chairman  of  the  board  of  directors, 
presiding. 

The  Secretary,  ilr.  Georee  H.  Soul,  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  :  We  are  pleased  to  be  able  to  put  before 
you  accounts  which,  I  believe,  you  will  consider  very  satis- 
factory. They  show  that  the  bank  continues  to  prosper.  It 
not  only  maintains  its  position,  but  improves  and  strengthen.^  it 
by  the  addition  of  a  further  substantial  amount  to  reserves.  If, 
■as  foreshadowed  when  we  were  in  the  midst  of  the  Balkan  War, 
the  volume  of  our  business  was  somewh.at  restricted  in  the 
height  of  the  season,  we  have  had  compensation  in  the  shape 
of  the  high  value  of  money  that  has  ruled  throughout  the  year 
and  in  the  fuller  employment  of  our  funds  in  Egypt  during  the 
slack  season.  Again,  Egypt  is  the  richer  by  the  realisation  of 
another  good  cotton  crop,  and  it  was  sold  at  better  prices  than 
last  year.  As  the  balance  of  trade  at  the  end  of  December  last 
was  largely  in  favour  of  Egypt,  it  looks  as  if  for  the  time  being, 
at  any  rate,  the  profits  of  the  cotton  crop  had  been  utilised  to 
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pay  off  foreign  indebtedness,  and  it  is  to  be  hoped  that  that 
wise  course  will  be  lontinued.  The  ({oneial  curtailment  of  bank- 
ing facilities  caused  by  the  lock  up  and  waste  of  capital  during 
the  Ualkan  War,  so  f.ir  as  it  has  affected  Egypt,  is  probably 
doing  more  good  than  harm  in  the  restriction  put  upon  the 
long  credits  to  which  the  Egyptians  have  been  accustomed,  and 
in  the  check  to  the  extravagance  which  has  been  fosteied  by  the 
years  of  prosperity  before  the  collapse  of  the  land  boom  in 
1907.  The  five  feddans  law  came  into  operation  early  this  year. 
It  is  too  early  in  the  day  to  venture  any  very  confident  opinion 
as  to  what  the  ultimate  result  will  be,  but  so  far  it  seems  to 
have  had  little  effect  upon  trade.  Imports,  which  declined  in 
anticipation  of  its  passing,  increased  after  it  had  been  passed, 
and  the  fellaheen  affected  by  it  do  not  appear  to  have  had  any 
difficulty  in  finding  the  money  required  to  harvest  their  crops. 
The  Nile  flood  was  late  this  year  in  coming,  and  when  it  did 
come  it  was  about  the  worst  on  record.  Fortunately,  the  raising 
of  the  Assuan  Dam  was  just  completed  in  time  to  save  the 
present  crop,  and  perhaps  also  the  next.  The  directors  have 
decided  to  open  a  branch  of  the  bank  at  Khartum.  The  rapid 
increase  in  the  trade  of  the  Sudan  seems  to  make  it  desirable 
that  we  should  be  represented  there.  We  have  just  received  a 
telegram  advising  that  the  bank  will  be  opened  on  December  10. 
After  comparing  the  figures  in  the  balance-sheet  with  those  of 
the  previous  year,  the  Chairman  said  :  As  regards  the  current 
year,  another  large  cotton  crop  is  assured;  the  latest  estimates 
point  to  anything  from  7,000,000  to  7,600,000  cantars.  Earlier 
in  the  season  it  looked  as  if  it  might  have  been  much  larger, 
but  the  worm  appears  to  have  caused  a  good  deal  of  damage, 
and  the  third  pickings  are  a  failure.  With  the  falling  off  of 
trade  in  Manche.'jter  it  might  have  been  difficult  to  get  through 
a  very  large  crop  oi  Egyptian  cotton  at  anything  like  present 
prices,  which  are  high,  but,  perhaps  fortunately  for  Egypt,  the 
American  crop  is  deficient  in  quantity  and  quality,  so  there 
is  a  gnod  chance  for  Egyptian  cotton,  and  it  seems  fairly 
certain  th.at  Egypt  will  again  for  the  fourth  year  in  succession 
reap  a  handsome  profit  on  its  cotton  crop.  It  is  an  early  crop, 
and  caused  a  somewhat  unexpectedly  early  rush  for  gold  to 
market  it.  So  far  over  jf8, 000,000  have  been  sent  into  Egypt, 
and  with  .spinners  not  buying  eagerly  it  current  prices,  and 
money  beginning  to  come  in  from  collection  of  the  taxes,  the 
bulk  of  the  season's  requirements  is  provided  for.  and  if  further 
gold  is  wanted  it  will  probably  be  only  to  replace  what  Egypt 
sends  to  India.  We  are  doing  our  full  share  of  the  business, 
and  if  we  have  as  good  employment  for  our  money  towards  the 
close  of  the  season  as  we  h.ad  last  year — and  the  probabilities 
point  that  way  at  the  moment — we  shall  look  forward  to  meeting 
you  again  next  year  with  another  satisfactory  account  of  the 
bank's  work. 

Mr.    Thomas    X'sborne   seconded    the    resolution,    which   was 
carried  unanimously. 


SANTA    GERTRUDI8. 

The  fifth  ordinary  general  meeting  of  the  shareholders  of  the 
Santa  Gertrudis  Co.,  Ltd.,  was  held  on  Wednesday  at  Salisbury 
Hou.se,  London  Wall,  E.C.,  Mr.  A.  M.  Grenfell,  the  chairman, 
presiding. 

The  Secretary  (Mr.  A.  A.  Kelsey,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  they  had  received  as  dividends  from  the 
beneficiadora  Co.  ^237,500,  and  on  interest,  &c.,  ;f2,43o,  making 
a  total  income  of  ^239,930.  They  had  paid  dividends  Nos.  2 
and  3,  totalling  3s.  per  share,  and  were  carrying  forward  ;^8,oi7, 
as  against  ^^4,699.  The  132,000  reserve  shares,  held  under 
option  at  par  by  the  Camp  Bird  Co.,  had  been  issued,  making 
the  issued  capital  ;^i, 500,000.  The  cash  received  in  respect  of 
these  shares  enahied  them  to  take  over  from  Camp  Bird  the 
Aviada  and  Kecuperadora  Shares,  and  make  subsequent  pur- 
chases of  lhe.se  shares.  Durin"  the  year  about  263,544  tons  of 
ore  were  treated  by  the  milling  comp.-jny.  from  which  there  was 
recovered  89.41  per  cent,  of  the  values,  or  nearly  i  per  cent, 
better  than  for  the  previous  year.  The  bullion  contained 
31,800  ozs.  of  gold  and  4,243,000  ozs.  of  silver.  The  nett  profit 
^^s  £^3S'°°o>  after  allowing  for  depreciation.  During  the  year 
no  fewer  than  17,000  ft.  of  development  work  were  accomplished, 
and  the  sinking  of  the  San  Francisco  No.  2  shaft  to  a  depth  of 
i,76j  ft.,  and  the  installation  of  the  surface  equipment  might 
well  be  considered  a  most  creditable  performance  under  far 
mop-  favourable  circumstances.  The  development  had  been 
carried  ahead  to  a  point  where  it  was  now  possible  and  con- 
venient to  produce  25,000  tons  monthly.  Since  the  is.sue  of  the 
manager's  report  there  had  been  a  further  increase  last  month, 
showing  an  output  of  30,000  tons.  Since  the  close  of  the  finan- 
cial year  the  twentieth  level  had  been  reached.  The  ore  reserves 
totalled  1,047,000,  and  was  sufficient  to  keep  the  mill  supplied 
for  four  years.  They  expected  to  have  the  twentieth  level  opened 
within  a  few  months,  and  the  twenty-first  level  would  be  reached 
■within  SIX  months,  so  that  they  would  be  in  a  position  to 
demonstrate  within  the  next  year  whe'her  the  present  rather 
di.sappointing  result  of  the  nineteenth  level  was  only  a  tem- 
porary drawback,  or  pointed  to  a  weakening  of  the  vein  in 
depth.  Meanwhile  they  were  prosecuting  active  developments. 
At  present  thev  had  only  prospected  and  opened  up  one-tenth  of 
their  total  territory.  In  regard  to  the  lowering  in  gr.ade  of  the 
nineteenth  level  it  was  important  that  the  shareholders  should 
realise  that  it  came  as  a  surprise  to  the  board.  The  one  satis- 
factory feature  of  the  year's  operations,  which  h.ad  been  im- 
proved upon  during  the  last  few  months,  had  been  the  great 
reduction  in  the  working  costs.  This  was  due  mainly  to  the 
large  tonnage  which  was  being  put  through,  and  was  a  benefit 


which  had  resulted  frr/ni  the  incrraoe  to  the  mill,  and  ttie  pre- 
paration of  the  mine  fui  tbi»  Urge  output.  Th«  wofkiiu|  cmI» 
werj  now  far  below  estimate,  and  were,  of  loiaexMy 

reduced  on  account  of  tbe  benefit  received  i  caeat  Ufa 

rate  of  exchange.  It  would  probably  be  »..,-•  >»  um:  iutore  if 
they  had  the  estimate  of  ore  retierves  coofincd  u>  ore  actually 
developed  and  to  ore  partially  developed,  eliminating  pouibto 
ore,  as  in  a  property  of  this  magnitude,  with  ■  1  separate  veink, 
it  made  any  guessing  on  the  part  of  the  engineem  very  un- 
certain. Until  the  twentieth  level  was  properly  opened  op  no 
new  tonnage  of  probable  ore  for  that  level  would  be  coaaUi  in 
the  estimates  of  profit  in  sight.  They  already  knew  that  on  the 
twentieth  level  the  vein  continued  well-defined  and  ftrong, 
though  narrower  than  the  levels  immediately  aboTC.  They  alac> 
knew  that  high  values  existed,  but  could  not  form  any  idea  jret 
of  tonnage  or  average  grade.  A  most  important  item  to  bear 
in  mind  was  that  all  the  efforts  had  been  10  far  directed  toward* 
the  proper  opening  up  for  economical  mining  of  the  principal 
ore  bodies.  That  was  now  done,  and  the  company  was  em- 
barking on  a  policy  of  exploration  and  development  ol  tbe  le- 
mainirig  nine-tenths  of  its  property,  in  which  veiiu  worked  in 
the  neighbouring  mines  were  known  to  exist.  This  prospecting 
policy  had  already  been  pr<xiuctive  ol  actual  reraitS,  do  fawer 
than  six  new  veins  having  been  discovered,  three  of  which  were 
of  importance,  and  would  materially  add  to  their 
The  report  was  adopted. 


CAMP    BIRD. 

The  1 2th  ordinary  general  meeting  of  Camp  Hird,  Ltd., 
held  on  Monday  at  Salisbury  House,  London  Wall,  E.C.,  Mr. 
A.   M.   Grenfell  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  A.  A.  Kelsey,  K.C.I. S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  C'hairman,  in  moving  the  adoption  oi  the  report  and 
acajunts  said  that  for  eleven  out  of  twelve  years  their  nett  in- 
come had  exceeded  /200.000.  For  the  past  year  the  balance 
available  was  ^229,000,  which  had  been  appropriated  by  paying 
dividends  of  7  per  cent,  on  the  preference  shares,  and  10  per 
cent,  on  the  ordinary,  carrying  forward  ^^55,000.  The  Camp 
Uird  holding  in  the  Santa  Gertrudis  had  been  brought  up  U> 
1,120,571  shares,  equal  to  74.7  per  cent,  of  the  total  capital  of 
the  Santa  Gertrudis.  During  the  year  the  profit  at  the  Camp 
Kird  mine  had  amounted  to  ;if4i,ooo,  and  tbe  prediction  he 
had  made  at  the  last  meeting  that  the  Camp  Itird  mine  would 
still  be  in  existence  when  they  met  the  following  year  had  been 
more  than  fulfilled.  From  the  annual  report  the  general 
manager's  esitimate  of  ore  reserve*  at  Jttne  30  was  31/100  tons  of 
ore,  to  yield  a  profit  of  /■66,8oo;  so  that,  during  the  jrear.  after 
obtaining  a  revenue  of  /48,ooo,  they  still  bad  a  orofit  in  the 
mine  of  /'66,8oo.  This  estimate  did  not  include  any  ore  below 
the  floor  of  the  6th   level.      He  was  afraid   that  lAanhalileri 


had  reason  to  complain  at  his  having  voiced  tbe  1 

statement  given  to  them  by  their  engineer.*  at  the  last  meetioK 


to  the  effect  that  Santa  Gertrudis  should  yield  them  a  profit  of 
/' 360,000.  Those  profits  had  actually  amounted  to  /235,ooo, 
the  chief  reason  for  the  difference  being  a  falling  off  in  tbe 
grade  of  ore,  which  was  only  discovered  as  the  slopes  were 
opened  for  large  tonnage.  He  was,  however,  able  to  tell  them 
that  the  grade  of  ore  was  improving  as  the  stnpes  went  op  to 
the  18th  level,  while  tbe  manager  anticipated  that  the  moothlr 
earnings  would  show  an  increasing  profit.  The  chairman  pro- 
ceeded to  give  particulars  of  certain  groups  of  gold  mine*  in 
Nicaragua  in  which  they  had  secured  an  interest.  They  had 
obtained  a  40  per  cent,  participation  in  a  syndicate  that  bad 
been  formed  to  deal  with  the  Bonania,  Mars,  the  Lone  Star,  tbe 
Siempre  Viva,  and  Colona.  The  first  two  had  in  the  past  tan 
years  produced  over  200,000  tons  of  ore  for  a  vield  of  abosit 
^400,000,  but  the  light  equipment  was  not  sufficient  to  treat  the 
hard  material  after  exhaustion  of  the  soft  surface  ores.  Mr. 
Orvil  R.  Whataker.  who  had  examined  the  properties,  reported 
that  the  aggregate  leneth  of  known  pav  shoots  was  ao.<oo  ft.. 
and  that  there  were  in  sieht  above  drain-ige  level  .•xnoroximatelv 
2.400,000  tons  of  ore,  from  which  a  profit  of  /*!  .000.000  should 
be  obtained,  while  each  100  ft.  in  deoth  should  eive  an  addi- 
tional 2.000,000  tons  of  ore.  The  pnesibilities  of  tbe  Nicaraena 
business  were  undoubtedly  very  large,  while  at  the  Sinta  Ger- 
trudis thev  had  more  than  four  years  of  ore  in  sirhf.  an'1  so 
thev  should  have  a  sufficient  balance  each  vear  tocontribute  their 
share  to  brineine  those  mines  to  a  producing  sfaee  without 
interfering  with  their  dividend.  After  pointing  out  that  f^^r 
the  current  year  there  were  prospects  of  making  /'(A.ooo  from 
Tamo  Bird  itself,  and  that  there  were  hones  of  a  sU»ht  increase 
in  the  profits  of  Santa  Gertrudis,  the  Chairman  concluded  bv 
alluding  to  anonymous  correspondence  that  had  appeared  in 
the  Press.  He  deorecjited  the  practice  of  writine  to  the  paper* 
for  information  rather  than  to  the  comivanv.  and  c1->ime^  that 
the  points  that  had  been  raised.  partiruLirlv  as  to  their  hoMinc* 
in  the  Santa  Crt-rtrudis  and  as  to  the  directors'  remuneralkn. 
had   been  thoroughly  threshed  out  and  explained  at  previous 

meetinirs.  ...         .       .         .    .  ^ 

Mr.  R.  J.  Frecheville  se^-onded  the  sdoption  of  tbe  report, 
which,  after  some  discussion,  was  carried. 

The  Bank  of  British  North  Amtrica  has  opened  a  braach  at 
St.  Catharine's.  Ontario.  ..    _.  .     ,.^. 

"  ThK  '  FiNANTIAt.  TIVIFS  '  TkVKSTOI'S  GtlPK.  — Th»  liltie 
Kandbook  is  published  bv  the  FimnrM  Timft.  Ltd..  «  0>e 
price  of  is.,  and  is  quite  worth  twice  the  monev.  Mct<  WtMea 
of  Stock  Exchansre  business  are  handled  in  a  series  «*  iMnlan. 
clearly  and  plainly  written.  W«  can  therefore  conaMd  K  wr 
readers  as  indeed  a  guide  to  he  trasted. 
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Zhc  Jnvestors'  IRevtew. 


November  22,   1913. 


Are  ?you    familiar    with 
Stock  Exchange  Practice? 


The  enormous  increase  in  the  number  of  Investors 
brought  about  by  the  multipUcation  of  securities 
and  by  the  introduction  of  rubber  and  oil  shares  of 
low  denomination  has  created  a  widespread  demand 
for  a.  popular  reference  work  dealing  with  Stock 
Exchange  practice,  &c.,  to  meet  which  we  have 
prepared  and  now  publish 
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INVESTORS'  GUIDE 

Price  11=  nett.  post  free  1  3. 

This  instructive  and  interesting  work  has  been  com- 
piled by  experts  in  a  manner  which  makes  it 
perfectly  lucid  to  the  man-in-the-street,  all 
unnecessary  technicalities  being  avoided.  Some  of 
the  subjects  dealt  with  are  : — 

The  Working  of  the  Stock  Exchange. 
How  to  read  a  Prospectus. 
How  to  read  a  Balance-Sheet. 
How  to  deal  with  your  Broker. 
Investment  and  Speculation. 
Classified  List  of  Investments,  &c. 


You  can  get  a  copy  at  any  railway  bookstall,  or  direct  from 
The  Publisher 

72,    Coleman    Street.    London,    E.C. 


A    GLOSSARY    OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET 


AN  EMPIRE 
IN  PAWN. 

Being  Lectures  and  Essays 
on  Indian,  Colonial,  and 
Domestic  Finance,  Prefer- 
ence, Free  Trade,  &c.,  &c.. 


By    A.    J.    WILSON 

{Editor     of    "  The     Investor's     Review  "). 


Demy   8vo    Cloth. 


10s.   6d.    nett. 


OPINION    OF    THE    PRESS. 

DUNDEE  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


BDUCATIONAL    TIMES: 

"  The  subject  is  too  important  for  anyone  that  has  at  heart  the 
true  interests  of  the  country  to  fail  to  study  his  chapters  in  detail. 
The  style  is  direct  and  breezy,  and  always  piquant;  and,  if  there 
is  occasional  bitterness,  the  facts  and  arguments  will  amply 
explain  and  condone  it.  The  volume  is  most  opportune  and,  to 
our  mind,  of  the  highest  importance." 


SUNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


Edited  by  A.    J.    WILSON. 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"The  book  iills  a  gap  among  works  of  reference." — Morning 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

' '  The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser. 


Price  3s.    (postage  3d.). 

"THE    INVESTORS'    REVIEW"    Office, 
Norfolk  House.  Norfolk  Street,  W.C. 

Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

24S,  Rue  de  Rivoli. 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


BIRMINGHAM   DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  oi 
financial  associations  by  which  he  might  have  enriched  himself 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson,, 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles.' 
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MORNING  POST: 

"  He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  lesi 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
'  Social  Earthquakes.'  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub?^c,  who  are  at  heart  proud  of  what  the  Colonies  have^^ 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  >t-*^H 

DAILY   NEWS: 

"  There   is  a  measure  of  wisdom   in  what  the  author  says,  but 
the  measure  is  not  a  very  large  one." 
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tbe  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 
On   current   accounts   interest    is  allowed  at  »  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fall  below  ^aoo. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    . 

'CRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's    House.    London,    E.C. 


Trustees  Executors   &  Securities 
insurance  corporation,  ltd. 


CAPITAL    - 


£1,050,000. 


7 HE  firil  Corporation  loumdtd  in  Ikt  Vmtid  Kimf- 
>fon  toad  at  ExicMtor and  Tr*$f  ot  Willi amd 
SttUtmnls. 

Tinstssi  for  Psb»«»»i»  liiasi 
Agents  for  Foral(n,  Coloolal  sod  Munieltal  Loans. 


LMSsbold  sod  Sinkio«  Fund  PoUdes  I 

Safe  DUDilt  ead  Hetla  for  Maatia*  at 
WJashssf  T  H— so. 

Pamphlet  sent  on  application  10  tbe  Sccrcurr  si  Ibc  Head  OMce. 

WINCHESTER    HOUSE.    OLD    BROAD    ST..    LONDON,   E.C 

Liverpool  Branch  ai>d  Safe  Deposit :  J,  Elchanfc  Strtr»t  F.a«!. 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 


Established  l8]6. 


INCORMMTIO  kj  ROVU  OUaTU  tSMi 


PAID-UP  CAPITAL    ■.(.',<> 
Head  Office:— 5,  GR.\CVXI 


Kl  SKKVK   UND     ..   /( 
KEET.  LONDON,  EC. 


-5,  UK.\tl-.l.  I 

Coit<  

!•    R    S    BAI.FOUR.  E.  .\.  .  C.  W.TOMKINSOW. 

J    H    HROnil-  H.  J.  B-  KKNUALL.     G.  D.  WHATMAN. 

j!  H.  MAVNK  CAMPBELL.    F.  LUBBOCK. 

JACKSON    DODDS,    Stcrttary.  W.    S.    GOLl>B\.    Utn^ccr. 

Billa    of    ExoHantf*    neriotiiit*<<. 
Olviclancia    and    Ootipono    ooM«ot*d. 
Purohaaa    of   Stooka    and    Sliaraa. 

KINDS      OF      BANKING      BUSINESS    TRANSACTED. 


ALL 


ASSETS     EXCEED 


.    £1  o.eoo.ooo. 


BANK  OF   IVIONTREAL.  1^ 

Casital  PaW-OB,  $16,000,000.         R.urvc  Fyad,  »1*  "*" 
UaJivi4cd  ProTits.  »Sn,4<l. 

lion.  l-r^i.Vnt  l.ORD  SI  KA  1  IK  OS  \  .ml  MOt  \  I      K>|y.M  -• 

A»»nal  <.«n«»l  Manacrr    '       ■■■..•.     •-*:'. 
BranclMS  and  AxvActn  tknMSbovl  cjwa«l«  ■•SJ^^^T^^l*  **■  — 


:rM.Ka«. 
^Tl.l'«. 

rs.Cii» 


London  OftloM:  47,  ThrMdnMdta  8trMt.  EC- 
nMUwial*|wl*«ftW«rrmMt«f^»Ml^«ieiMlk 

1   Bulk  luxtntdns  ><<M«T  I   .1  iji  »a».  m  sswi  !LfS  cTTtmEo 
d    SUM,  and  Mwdes  aad  laMS  ^«Ma  •■*  C«w«i.l  l«««  "•  *^^  Ttm^ 


Vaind    SUM, 
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INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    BXCEBD    £23,500,000. 

Chaipman  t 
The    Right    Hon.    LORD   ROTHSCHILD,   G.C.V.O. 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

(i)    Life  Insurance,  with  and  without  Profits,  with  special  provisions 
for  the  payment  of  Estate  Duties. 

Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 
upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car     and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR  1913— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will  rank  lor  one  year's  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made. 

ROBERT    LEWIS,  General  Manaser. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOEN    BABS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 


BANKS. 


OF  SOUTH    AFRICA,  utd. 

Bankers  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnlatratlon  of 

Rhodesia. 

Head  Office;    lo,    CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  E.C. 

Hamburg  Agency:  S7,  ALSTERDAMM. 

New   York   Agency:    55,   WALL    STREET. 

OVER   :00  BRAKCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UBSCE1BED    CAPITAL £6.194.100 

PAID-UP    CAPITAL..         , £1.548.525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  KeierEon  Arbmhnoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  Libvifl  Miller  Barbour,  K.C.M.G., 

K.C.S.I 
Robert  E.  Dickinson,  Esq. 


BOARD  OF  DIRECTORS. 


£8,184.100 


Hon. Sir  Cbas.  W.  Fremantle,  K.C.F. 

Horace  Peel,  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I.E. 
RiRbt  Hon.  Lord  VVelby,  P.C,  G.C.B. 


VERY  DESCRIPTION  OF  BANKING  BU.SINES.S  transacted  willi  the  Cape  Province, 
Nati.1.  Orange  Free  .'■late.  Transvaal.  Rhodesia,  Nyasaland.  East  Africa  Protectorate, 
Uganda,  Zanzibar.  PortuRnese  East  Alrica  and  the  Belgian  Congo,  and  with  the  Banic's 
Agencies  m  Hamburg,  New  York.  ;.ntt  elswhere. 

CURRENT  ACC0UN1  S  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  tor  fixed  periods  at  rates  which  may  he  ascertained  on  application. 

BILLS  NEGOTIATED  and  COELECl  ED 

MAIL  and  TELEGRAPHIC  REMITTANt  ES  made. 

LETTERS  OFCREDIT  and  DRAFT  b  granted  on  the  Branches  and  Alrencies  of  the  Banl(. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  ail  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

I'UKt.HASE  and  SALE  ot  Stocks  and  Shares  eliected. 

DIVIDENDS,  ANNUITIES.  Etc..  -eceiv.  d 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

TAe  OMJcet  s  0/  the  Bank  are  bound  itct  to  disclose  the  transacliein  of  any  oj  its  customers. 

WILLIAM  SMART,  London  M.inager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Office— 71  Old  Broad  Street.  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up        548,392    10    O 

Uncalled,  including  Reserve  Liability  ..  728,356       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195  092     11     8 

REMITTANCES  made  by  CAtLE.  ' 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 

branches  and  Agents. 
BILLS  on  Australasia  NECOTIATFD  or  sent  for  collection. 
DEI  OSITS  RECEIVED  (or  i  eriods  and  at  rates  which  may  be  ascertained 

on  ai  plication,  and    banking    Business    of   every  description   conducted 

with  Australia, 


BANK. 


The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ucorpok^ted  1880. 

Authorised  Capital,  ^6,ooo,cxxi.      Issued  Capital,  £4,500,000. 

Paid-up  Capital,  3(;i, 500, 000;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  liiability  of  Proprietors 3,000.000 

Total  Issued  Capitaland  Reserves £6,000,000 

HEAD  OPFICEi        -        -        -        71.  CORNHILL,  LONDON,  E.G. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  rsceived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


NOTICE. 


vhe:    arrocxc    e:xcxxj«.noe:. 

NOTICE. 
MEMBERS  of  the  STOCK  E.XCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Eichange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuine  Contract 
Notes  are  required  to  use  such  a  form  as  will  provide  that  the  words  "  Member; 
o  the  Stock  Exchange,  London,"  shall  immediately  follow  the  fignature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

^  EDWARD  SATTERTHWAITE, 

•  Secretary  to  the  Committee  of  the  Stock  Exchange. 

Committee  Room,  The  Stock  Exchange,  Lomion. 


Are    you    familiar    w^ith 
Stock  Exchange  Practice? 


The  enormous  increase  in  the  number  of  Investors 
brought  about  by  the  multiplication  of  securities 
anti  by  the  introtiuction  of  rubber  and  oil  shares  of 
low  denomination  has  created  a  widespread  demand 
for  a  popular  reference  work  dealing  with  Stock 
Exchange  practice,  &c.,  to  meet  which  we  have 
prepared  and  now  publish 


INVESTORS'  GUIDE 

Price  1  =  nett.  post  free  1/3. 

This  instrtictive  and  interesting  work  has  been  com- 
piled by  experts  in  a  manner  which  makes  it 
perfectly  lucid  to  the  man-in-the-street,  all 
unnecessary  technicalities  being  avoided.  Some  of 
the  subjects  dealt  with  are  ; — 

The  Working  of  the  Stock  Exchange. 
How  to  read  a  Prospectus. 
How  to  read  a  Balance-Sheet. 
How  to  deal  with  your  Broker. 
Investment  and   Speculation. 
Classified  List  of  Investments,  &c. 


You  can  get  a  copy  at  any  railway  bookstall,  or  direct  Jrom 
The  Publisher 

72,    Coleman    Street,    London,    E.C. 


Copies  of  THE   INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St.  Montreal. 
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Vol.  XXXII.— No.  830. 


SATURDAY,  NOVEMBER  29,  1913.    (t:;«;;:Ur.")  Price  6d. 


PUBLISHERS'    MOTICES. 

CI)C  InUeSlOrS'  Review  Js  a  subscription  Joumal,  and  will 
■be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
■One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
•One  Year,  £1  48.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 
Short  o£  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  8d. 
^postage  44.  extra.    Bound  Volumes  16s.  6d.,  orl6a.Sd.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
■jtiunications. 

Letters  from  correspondents  must.  In  every  case,  be 
.4iuthenticated  by  the  name  and  address  ot  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
imade  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Reply    to    One   Question  —  On*    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  ral« 
of  On«  Shilling  each.  The  question!  should  be  nninbend 
and  a  copy  kept,  as  securities  cannot  be  named  with  comiaeol*  ia 
the  printed  replies.  Questions  to  be  answered  in  the  current  iMO* 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  One  GtiinaK  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  tb« 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telegrams  advising  about  new  securities  cost  Hmlf-a- 
Cpo^wn  each,  plus  cost  of  the  telegram. 

Private  Lettepe  in  answer  to  inquiries  can  be  liad  il 
desired.  The  minimum  charge  for  such  letters  is  Tan 
Shilling*,  but  for  :bis  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crovwn  per  qu**tion« 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  terms  varying  according  to  the  time 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  6,  each  list  different. 


Passing   Events. 


Revenue  for  the  week  ended  November  22  aitiounted 
■to  ;£,"3, 449,000,  or  ;£'56,757  more  than  the  correspond- 
ing week  last  year.  Customs  rose  ;£,"i  25,000,  Iixcise 
_;^"i8g,ooo,  Post  Office  ;£^4o,ooo,  and  land  values 
j^"io,ooo,  while  estate  duties  fell  off  ;£,"i44,ooo, 
•stamps  ;£'39,ooo,  and  income-tax  ;£ri3,ooo.  Nothing- 
was  paid  in  to  account  of  land  tax,  Crown  lands,  or 
jnisceilaneous  against  ;£^io,ooo,  ;£."50,ooo,  and  ;£,"5 1,243 
.Tcspectivcly  last  year.  Expenditure  only  aggregated 
^,1,950,000,  payments  to  local  authorities  in  relief  of 
rates  being  ;^'ioo,ooo  more  at  ^"400, 000  and  supply 
.services  ;£.357,562  up  at  ;^i, 550,000.  Consequently 
the  Exchequer  balances  were  increased  by  ;£,"i, 499,000 
to  ^5. 282, 286,  but  are  still  ^"2, 556,533  less  than  at 
•the  same  date  last  year. 


Always    to   us   the   most   interesting    portion    of   the 
tfeport  of  the  Commissioners  on  Customs  and  Excise  is 
<hat  devoted  to  the  consumption  of  drink.     For  years  it 
went  down,  but  of  late,  owing  no  doubt  to  the  remark- 
able  prosperity    and   greater    leisure    through    strikes, 
•  holidays,  and  shorter  working  days  for  the  people,   it 
has  gone  up.     Last  year  Customs  and  Excise  produced 
_/,7i,58i,ooo,   or  only  ;^i9,ooo  less  than  the  estimate, 
and  the  revenue  from  drink  was  most  helpful  in  con- 
tributing    to     this     total.        Spirits      alone     produced 
^'22,599,000.     This  was  apparently  ;^i28,ooo  less  than 
the  estimate,  but  yet  a  fine  achievement,  and  beer  came 
in  with    a  good    second    at  ;£"  13, 200,000,    while   wines 
yielded  ;^i,iio,ooo,  so  that  altogether  the  drink  revenue 
came  to  more  than  ;£i'37,oc)o,ooo.     The  quantity  of  beer 
brewed  in  the  United  Kingdom  was  rather  less  than  in 
the  preceding  year,  but  with  that  solitary  exception  the 
highest  since  1904,  which  is  the  earliest  date  tabulated 
in   the  ref)ort.     .'\s  for  spirits,    no  wonder   the  Scotch 
whisky    distillers     are    able    to     spend     hundreds     of 
thousiuids  of  pounds  a  year  on  advertising  and  in  en- 
couragement of  art,  for  they  have  actually  contrived  to 
work  down  the  enormous  stocks  of  the  liquor  which  the 
Scotch   banks,    or    mostly    these,    have    so    long    been 
■obliged  to   carry.      In   1904  the   stock   of  home-made 


spirits  in  bonded  warehouses  was  167,156,000  gallons. 
At  March  31  last  it  was  down  to  146,826,000  gallons, 
and  the  decrease  on  the  year  ended  March  31,  191 2, 
was  1,275,000  gallons.  The  figure,  including  the 
money  advanced  on  buildings  and  plant  in  the  152  dis- 
tilleries at  work  within  the  three  kingdoms,  probably 
still  implies  that  from  ;£^20,ooo,ooo  to  ;t"25,ooo,ooo  is 
advanced  to  support  this  industry  in  one  form  or 
another,  but  if  that  sum  is  well  distributed  the  business 
is  now  probably  quite  profitable.  But  what  has  become 
of  the  money  sunk  in  distilleries  which  have  ceased  to 
produce  spirits?  The  number  in  England  has  fallen 
from  nine  to  seven,  and  in  Ireland  from  28  to  25,  a 
quite  insignificant  decline  of  no  importance  to  anybody, 
but  in  Scotland  the  decrease  in  number  has  been  no  less 
than  29,  or  from  149  in  1903  to  120  in  191 2.  Who  has 
borne  the  loss  incurred  through  this  shrinkage? 


Native  banks  in  India  do  not  seem  to  be  constructed 
upon  altogether  Western  lines;  at  least,  if  they  arc, 
the  minds  of  Indian  natives  are  fertile  in  new  ex- 
pedients. The  Bombay  correspondent  of  the  Financial 
Times,  for  instance,  tells  us  that  when  the  Indian 
Credit  Bank  failed  and  accountants  were  set  to 
examine  its  books  the  discovery  was  made  that  shares 
had  been  transferred  into  the  names  of  "  unconscious  " 
holders.  People  were  made  proprietors  in  the  bank 
all  unbeknown  to  themselves.  Several  persons,  the 
accountants  say,  in  some  cases  "unsuspectingly," 
have  been  brought  on  the  list  of  shareholders  by  share > 
bciug  transferred  to  their  names  from  the  names  of 
unscrupulous  owners.  To  show  how  perfect  the  .irt 
of  deception  had  been  made  the  price  at  which  the 
transfer  was  entered  appears  as  a  loan  to  the  un- 
suspecting shareholder,  and  is  taken  to  the  credit  of 
the  share  loan  acc«iunt  of  the  transferor.  That  was 
decidedly  ingenious,  but  does  not  conduce  to  good 
liquidation,  and  apparently  the  assets  of  this  bank 
cannot  be  put  at  more  than  ;^6^,ooo  against  liabili:i<  - 
of  ;^28o,ooo.  We  are  surprised  that  they  sh.ujM 
amount  to  so  much,  kwking  at  the  wonderful  manner 
in  which  the  business  was  conducted.  When  Mr. 
Jaffer  Joasuf  took  over  the  management  only  30  per 
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cent,  of  the  capital  had  been  subscribed,  but  he 
whipped  up  new  people  and  seemed  to  get  in  the 
balance.  The  majority  of  the  new  applicants,  how- 
ever, depo,sited  only  Rs.  2  a  share,  and  in  one  instance 
the  deposit  on  a  batch  of  19,500  shares  was  advanced 
by  the  bank  itself.  No  wonder  the  accountants  express 
a  doubt  as  to  whether  15  per  cent,  of  the  capital  is 
reliable.  The  lending-,  too,  was  peculiar,  and  there  is 
talk  of  prosecutions,  so  we  need  not  at  present  pursue 
this  point  further.  It  may,  however,  be  mentioned 
that  failures  still  go  on,  the  troubles  being  added  to 
a  week  ago  by  the  suspension  of  a  big  Marwari  firm 
with  liabilities  reported  at  Rs.  70,00,000,  or  ;^467,ooo 
at  the  conventional  valuation  of  the  rupee.  The  firm, 
however,  is  said  to  be  making  arrangements  with  its 
creditors,  including  various  banks.  The  India  Specie 
Bank,  on  which  a  rush  was  made  at  the  same  date,  has 
been  paying  out  its  depositors,  but  what  its  position 
will  ultimately  be  is  not  yet  determined  pending  the 
result  of  a  petition  presented  by  some  of  ihe  share- 
holders to  have  the  bank  wound  up.  The  Court  has 
meanwhile  ordered  an  audit. 


The  Calcutta  journal  Capital  finished  its  first  quarter 
of   a   century    of   existence   in   the    beginning   of   this 
month,  and  is  to-day  one  of  the  most  prosperous,   if 
,not  absolutely  the  most  prosperous,  English  newspaper 
m   India.      Its   success   was   instantaneous,    the   editor 
says,  and  it  has  never  looked. back,  but  gone  steadilv 
forward.     Beginning  with  32  pages,  it  is  now  generallv 
80    pages    in    size,    and    is    the    most    advertisement- 
decorated   newspaper  we  ever  set   eyes  on,    not  even 
excluding  the  Daily  Mail  or  a  Times  monster  supple- 
ment.     In    the    note    from    which    we    take    the    facts 
sundry  contrasts   are  given    between   a   quarter   of   a 
century  ago  and  now  in  matters  financial.     Trade  has 
increased  to  a  remarkable  extent,  and  so  has  the  use 
of  credit  in  India.     In  1887-88  the  revenues  of  British 
India  amounted  to  ;f  52.506,000.     In  the  current  year 
they  are  estimated  at  ^■82,322,000.      In    1888   14,500 
miles  of  railway  were  open,  yielding  a  gross  revenue 
ot  Ks.  1,848  lakhs.     In  191 2  the  mileage  had  risen  to 
33,484  and  the  gross  revenue  to  Rs.  5,510  lakhs.     In 
like  manner  the  number  of  passengers  has  expanded 
from   103,000,000  carried  at  an  average  of  2.71   pies 
per  mile   to  417,000,000,    with   an   average   fare   paid 
of  2.45  pies.  Not  the  least  interesting  fact  is  the  remark- 
able manner  in   which   the   prices  of  bank   and   other 
joint-stock  shares  have  gone  up.     Those  of  the  Bank 
of    Bengal    were    Rs.  990    at    the    earlier    date    and 
Ks.  1,650   now.      The    Bank   of   Bombay   shares   have 
even  risen  m  a  manner  more  marked  still  from  Rs.  885 
to  Rs.  1,620,   and    Bank   of   Madras   from   Rs.  875    to 
Ks.  1,440.     Chartered  Bank  of  India  shares  were  ;^26 
m   1888  and  are  ;£:6o  now,   Hongkong  and  Shanghai 
;65i    then    and   £^80   now,    with   other    similar   move- 
ments, most  of  which,  we  trust,  indicate  genuine  and 
lasting  progress  in  wealth  and  stability. 

While  speaking  of  things  Indian  the  interesting 
tact  may  be  mentioned  that  the  standard  gold  reserve 
novv  contains  ;^i  ,840,000  in  coin  set  aside  in  the  Bank 
ot  England  That  at  least  was  the  figure  at  August  31 
last,  the  latest  published.  Altogether  the  reserve 
cZ^'^Ih  ;°  .,^22,825,686,  but  ;^4,ooo,ooo  of  that 
consisted  of  silver  rupees  taken  into  account  at  is.  4d 
thP  tUf"^  ^^■I  '"'•'^l^^^ding  entry.      ;^.  1,849,000  of 

the  total  was  laid  out  in  British  and  Colonial  Govern- 
ment securities  and  Corporation  of  London  bonds 
taken  ,n  at  the  market  price.  What  the  depreciation 
may  be_  is,  of  course,  no  part  of  the  business  of  the 
statistician  to  show,  but  short-dated  Colonial  Govern- 
ment securities  purchased  since  March  31  last  stand 
for  another  ^4,085,464,  and  the  presumption  is  that 
the  whole  of  this  form  of  debt  will  be  made  good  on 
maturity  without  any  Joss  of  capital.  Another 
^1,051  147  of  the  money  is  lent  bv  the  India  Council 
on  the  London  market  nt  short  notice,  and  should  be 
earning  good  interest  now. 


in    furtherance    of    military    extravagance    before    the 
Reichstag  and  the  country;  at  least  the  Times'  Berlin 
correspondent   hints    at    something   of    the    kind,    and 
says  that  on  the  chief  problem  the  effect  on  Imperial 
finances  of   the   increased  expenditure  on   armaments 
no  clear  light  is  given.     In  the  official  North  German 
Gazette  alone  a  confused  presentment  is  made  of  next 
year's  demands.      This  puts  the  ordinary   revenue  at 
;^i  70,000,000,  which  is  balanced  by  the  receipts,  and. 
the   extraordinary  at  ;£"3,75o,ooo,   which  is  ;£,885,ooo 
short  of  the  estimated  extraordinary  outgoings.      But 
apparently  the  ordinary  budget  is  in  a  manner  what 
we  call  "  faked,"  for  although  the  ordinary  expendi- 
ture estimate  is  put  at  ;^8, 719,000  less  than  that  for 
the    current    year,    the    real    demand    to    be    made    is- 
;^i 8,000,000  larger,  because  the  current  year  includes 
very   heavy    supplementary   estimates.      Therefore   the 
progression  on  this  basis  alone  is  staggering  enough, 
and  on   the   top  of  all  comes  the  demands   for  what 
are    described    in    grim    irony    as    "  defence    require- 
ments."    The   new   Defence   Bills,   covering   the   esti- 
mates for   1914,    include  an   expenditure  of   just  over 
;^2 1, 000,000,   says  the  same  correspondent,  of  which 
nearly    ;^'20,ooo,oc)0    is    expected    to    be    met    by    the 
second   instalment  of  that   Edward  IV.   style  of  com- 
pulsory  "  benevolence,"   the  shear  off  from   property 
values.     The  first  instalment  of  this  "  squeeze,"  which 
is  to  be  collected   before  April,   appears   in   the    1913 
Estimates  at  nearly  ;^2 1 ,000,000.     Meantime  the  bases 
for  the  ordinary  income  seem  to  be  getting  exhausted, 
nearing  the  limit  of  productivity,    for   from   Customs 
alone  the  estimated  revenue  of  the  coming  year  is  put 
at  ;^427,ooo  less  than  that  for  the  present  year,  and 
the  estimates  of  the  Post  Office  and  the  railways  are 
also  slightly  reduced,  although  the  entire  revenue  on 
the    basis   of   existing    taxation    is    put    at    ;£'630,C)C)0 
more   for  next  year  than   this — a  pitifully   inadequate 
expansion.      On  September  30  last  the   Imperial   debt 
was  ;^244, 860,000,  and  it  is  expected  to  be  increased 
by    ;£^i5>i4o,ooo    in    the    coming    year    to    a    total    of 
;^26o, 000,000,  but  that  small  increase  can  only  be  the 
limit  in  the  event  of  the  forced-benevolence  tax  yield- 
ing as  much  as  was  estimated,  and  what  can  be  the 
result   when   all   this   prodigious   outlay   has   been    in- 
curred,    the     money     spent     and     gone?       Increased 
strength,    increased    capacity    to    bear    the    additional 
load?     By  no  means;  the  result  tends  to  be  impotence, 
must  wind  up  in  impotence.     The  cost  of  keeping  the 
ships  in  commission  is  put  down  for  the  coming  year 
at  nearly  ;^500,ooo  more  than  in  the  current  one,  at 
a   total  of  ;^3, 350,000.      So  it  must  go  on   until   the 
unwieldy  machines  created  for  "  defence  "  destroy  the 
elasticity,   the   recuperative  power   of  the    people   and' 
ruin  the  empire. 


Apparently  the  Imperial  Government  of  Germany  is 
one  may  say,  anxious  to  sneak  its  oppressive  demands 


The  preliminary  return  for  the  year  ended  June  30 
last  of  the  trade  of  Mexico  is  now  available,  and  the 
figures  show  remarkable  expansion,  taking  into  con- 
sideration the  disturbed  conditions  prevailing,  while  at 
the  same  time  serving  to  indicate  the  possibilities  of 
increased  trade  when  peace  is  once  more  established 
throughout  the  Republic.  Compared  with  the  year 
ended  June  30,  1912,  the  imports  increased  bv  7.17  per 
cent,  at  $13,110,000,  while  exports  were  0.8  per  cent, 
higher  at  82,416,000.  The  increase  in  imports  is 
accounted  for  almost  entirely  by  European  countries, 
but  in  the  case  of  exports,  while  those  to  the  United 
States  increased  considerably,  there  was  a  big  decrease 
to  European  countries  on  the  whole.  The  variation  in 
the  value  of  the  Mexican  peso  during  the  first  half  of 
the  current  fiscal  vear  were  not  serious,  but  since  then 
the  decline  has  been  sharp.  The  figures  for  imports 
shown  in  the  official  returns  are  not  affected,  as  the 
values  in  Mexican  currency  are  arrived  at  by  convert- 
ing the  foreign  values  on  the  basis  established  by  the 
law  of  1905.  It  would  appear  that  the  figures  for  ex- 
port.s  are  not  so  much  affected  by  exchange  fluctuations 
as  might  have  been  expected,  exporters  in  most  cases 
standing  to  gain  with  a  falling  exchange,  prices  of 
commodities  usually  fluctuating  in  accordance  with  the 
law  of  supply  and  demand.  A  considerable  falling  off 
in  imports  may  reasonably  be  expected  during  the  next 
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year  if  the  reported  increase  of  50  per  cent,  in  the 
Customs  tariff  should  be  prolonged  for  any  length  of 
time. 


There  is  little  news  this  week  from  Canada  of 
interest  to  investors,  but  a  message  from  the  Toronto 
correspondent  of  the  Times  mentions  that  Mr.  H. 
I'olman  Evans,  formerly  president  of  the  National 
Agency  Co.  and  the  Union  Life  Assurance  Co.  of 
Canada — those  monuments  of  unscrupulousness — 
I'dmitted  under  cross-examination  that  it  cost  ;£.30,50o 
to  raise  ;^'i57,ooo  in  Lxjndon.  This  is  equal  to  19  per 
cent,  of  the  amount  required,  but  the  enterprising 
gentlemen  behind  these  concerns  no  doubt  thought  it 
cheap  enough,  looking  at  the  use  they  were  going  to 
make  of  the  money.  It  was  lent  out  to  other  mush- 
room concerns,  the  National  Land,  Fruit  and  Packing 
Co.  getting  ;^i 3,000,  a  sum  equal  to  the  entire  amount 
of  its  property  and  plant,  the  Imperial  Loan  and  In- 
vestment Co.  ;^i  2,000,  the  Canada  Provident  Invest- 
ment and  Loan  Corporation — all  these  impositions  have 
fine-sounding  names — ;^68,ooo,  against  assets  which 
now  largely  consist  of  shares  in  the  three  other  com- 
panies mentioned.  Deposits  were  also  made  with  the 
Imperial  Loan  and  Investment  Co.  to  a  total  of 
;^,'9,ooo,  so  that  altogether  ;^ioo,ooo  of  the  money 
obtained  in  London  was  promptly  divided  up.  We  are 
waiting  for  the  next  group  of  swindles  to  emerge. 


In  the  balance-sheet  the  works  at  Ipswich  arc  now 
valued  at  ;^i36,56o  and  the  investments  in  associated 
companies  at  £2^')^,  these  being  the  largest  item* 
on  the  assets  side  of  the  exhibit.  Meantime  the  com* 
pany  wants  more  money,  and  according  to  a  circular 
which  accompanies  the  report  an  extraordinar)'  general 
meeting  will  be  called  to  sanction  its  recf»n»truction.  A 
r.ew  company  bearing  the  same  name  is  to  be  formed 
with  a  capital  of  ;£^6oo,ooo  in  £1  shares,  15s,  paid,. 
that  5s.  per  share  liability  being  for  the  purpose  of  pro- 
viding the  fresh  capital  necessary  to  carry  on  the 
business,  which  is  estimated  at  between  ^'70,000  and 
;^8o,ooo.  This  is  a  very  disagreeable  wmd-up  to  the 
high  anticipations  put  forward  when  the  company 
began  its  existence,  but  in  the  circumstances  no  one 
can  be  surprised.  The  money  will  have  to  be  found-s- 
unless, of  course,  it  should  be  proved  that  the  competi- 
tion of  the  Semi-Diesel  Engine  is  likely  to  hurt  the 
company  permanently. 


In  the  meantime  great  excitement  seems  to  prevail 
still  in  Manitoba  over  alleged  oil  discoveries,  options 
on  thousands  of  acres  near  Manitou  having  been 
secured  by  an  English  syndicate.  Statements  are 
also  being  made  as  to  the  area  or  weight  of  the  coal 
reserves  of  Alberta,  and  the  Montreal  Financial  Times 
estimates  the  total  at  1,075,039,000,000  metric  tons, 
which  is  an  inconceivable  figure,  overshadowing  the 
six  other  provinces,  the  \'ukon,  the  North-West 
Territories,  and  the  Arctic  Islands,  which  are  estimated 
to  pyossess  only  160,841,910,000  metric  tons.  It  is 
claimed  that  Alberta's  reserves  are  14  times  those  of 
British  Columbia,  18  times  greater  than  those  of 
Saskatchewan,  and  no  times  beyond  those  of  Nova 
Scotia,  at  pres^^nt  the  largest  producing  province  in 
the  Dominion.  Such  are  the  figures  quoted  by  the 
Canadian  Agency,  and  they  show  enough  coal  to  burn 
up  the  world  and  dissipate  the  oceans  in  vapour. 


Some  expression  of  regret  by  the  directors  of  the 
Consolidated    Diesel   Engine    Manufacturers,    Ltd.,    at 
the  failure  of  the  company  to  make  good  the  anticipa- 
tions of  the   prospectus   was  quite  in  order,    but   the 
excuses  they  put  forward  must  be  held  to  exonerate 
them    from    blame.      The    company's    new  works    at 
Ipswich  have  been  only  just  finished,  and  revenue  from 
this   source    has  not    been   available.      All   orders    for 
engines   are  consequently    being    executed    from    the 
Ghent  works.     Then  the  unstable  market  for  fuel  oil 
and  consequent  high  prices  which  have  ruled  during 
the   past   months   have   adversely   aflfcctcd  the  profits, 
hence  the  general  expenses  of  the  company  for  the  19 
months  covered   by    the    accounts   have   exceeded    the 
income  by  ;£,'9,6oo.      But  London    office    expenses  of 
^^7,376  look  high,  especially  as  ;^3,744  additional  is 
absorbed  by  directors'  fees  and  expenses  and  the  fees 
and  expenses  of  the  managing  committee.      Further- 
more, no  dividend  has  been  received  for  the  past  year 
from  the  Usines  Cards  Fr6res,  although  the  balance- 
sheet  of  that  company  for  the  period  ending  July   15 
last  shows  a  profit  of  ;^29,ooo.    This  is  less  than  was 
anticipated  for  various  reasons  set  forth  in  the  report. 
Among  other   items  of   information,   it   is  stated   thnt 
the  works  at  Ghent  are  now  more  than  double  the  size 
they  were  at  the  time  the  Consolidated  Co.   acquired 
its  'iintercst  in  Usines  Carel  Frferes,  a  company  which 
has  during    the   past   year  devoted  considerable    timo 
and   expenses   to   solving   the   problem   of   the   use   of 
lower  grade  and  cheaper  fuel  oils.     This  it  has  done 
with   most    satisfactorv    results.      The   firm    has    now 
orders  totalling  over  ;^rT 20,000  in  hind,  includinsr  two 
marine  engines  of  1,500  h.p.  each  for  the  Admiralty. 


The   scheme  of  arrangement  of   the   affairs  of   the 
Dunderland  Iron  Ore  Co.,  of  which  we  gave  the  out- 
lines   in    our    issue    of    August    16,    and    which    was 
sanctioned  by  the  Court  in  September,  has  now  uken 
shape  in  the  formation  of  the  New  Dunderland  Co., 
with    a   capital   of   ;£.'350,ooo   in   £1    shares.      These 
shares  are  offered  at  par  to  the  holders  of  the  various 
securities  in  the  proportions  given  in  the  scheme,  and 
125,000     have     been     underwritten     by     the     Share 
Guarantee  Trust  for  a  commission  of  10  per  cent,  on 
the  nominal  amount  and  on  the  nominal  anMUnt  of  all 
further  shares  subscribed  for  within  one  year  from  the 
date    when    the    new    company    goes    to    allotment, 
together  with  a  three  years'  optk>n  to  subscribe  at  par 
for  all  shares  not  allotted.     A  circular  has  been  issued 
stating  that  the  new  company  has  secured  an  option 
to  acquire  a  controlling   interest   in   the   West    Fjord 
Iron   Ore   Co.,   and   through   it     in   the   Akticbolaget 
Ofotens  Malmfalt,  a  Swedish  company  owning  large 
and  developed  iron  ore  properties  at   Bogen-i-Ofoten, 
near  Narvik,  Norway,  which  has  a  paid-up  capital  of 
Kr.  3,000,000  and  a  debenture  debt  of  Kr.  1,800,000. 
The  issued  capital  of  the  West  Fjord  Co.  is  ;^2ao,ooo, 
and  the  proposal  is  to  acquire  at  least  a  controlling 
interest  bv  an  issue  of  shares  of  an  equivalent  nominal 
valu5.     It  is  stated  that  the  West  Fjord  Co.  has  ex- 
pended within  the  last  two  years  aboiit  ;^i50,ooo,  in- 
cluding advances  made  to  the  Swedish   Co.    for  the 
establishment   of   a    hydro-electric    installation    and   a 
large  concentration  plant,  having  a  capacity  of  1,000 
tons  of  crude  ore  per  day.     The  capacity  of  this  plant 
can  be  doubled  by  the  expenditure  of  about  £s°'°<^' 
and  if  the  option  is  exercised  a  working  arrangement 
would  be  entered  into  between   the   Dunderland  Iron 
Ore  Co.  and  the  West  Fjord  Co.  for  the  joint  devek>p- 
ment  and  working  of  both  companies.     It  is  proposed 
to  increase  the  capacity  of  the  concentration  plant  and 
to  briquette  200,000  tons  per  annum  of  the  concen- 
trates   at    Dunderland,    so    as    to    utilise    the    large 
biiquetting  plant,  which  has  cost  over  ;£?!  18,000.     The 
profit  on  this  output  is  estimated  at  about  £f»,ooo 
per  annum,   and  the  directors  anticipate  that   further 
profits  will  be  earned  by  the  installation  at  Dunderland 
of  the   Ullrich   wet  magnetic  separation  process,   the 
suitability  of  which  to  the  profitable  concentration  of 
Dunderh-ind  ore  is  said  to  have  been  proved  be>ond  all 
question.      We  hope  that   the  directors'   anticipations 
mav  be  fulfilled,  but  the  DunderUind  field  has  been  the 
cause  of  so  many  disappointments  in  the  past  that  we 
arc  doubtful. 

So  it  has  come  true  that  the  United  Rail*-ays  of 
the  Havana  and  Resria  Warehouses.  Ltd..  is  going  to 
try  to  absorb  the  Cuban  Central  Railway  Co.  Tin»e 
arid  again  the  report  that  such  an  event  was  impending 
has  been  circulated  and  met  with  denial.  Matters  are 
not  settled  even  now,  though  the  boards  h.i\e  agreed, 
and  we  notice  that  already  shnrcholdors  in  the  Cuban 
Central  are  imitating  Oliver  Twist  in  .isking  for  more. 
.\s  an  unprejudiced  outsider  we  think  the  temw 
liberal  in  the  circumstances,  since  for  each  ;^io  ordi- 
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nary  share  of  the  Cuban  Central  Railways,  Ltd., 
jQj  los.  nominal  of  the  ordinary  stock  of  the  United 
Railways  of  the  Havana  and  Regla  Warehouses,  Ltd., 
•will  be  exchanged.  (Cuban  Central  ordinary  shares 
stand  at  42J  per  cent,  discount,  and  United  of 
Havana  stock  at  18  to  20  per  cent,  discount.)  For 
the  past  year  the  United  Co.  's  stock  received  5  per 
cent.,  and  the  Cuban  Central  Co. 's  shares  3  jjer  cent. 
On  the  terms  of  the  provisional  agreement  now  made 
public  the  return  on  the  Cuban  Central  shares  would 
be  3f  per  cent.  "  This  is  not  enough,"  say  the  mal- 
contents, and  bearing  in  mind  the  future  of 
Cuba  we  might  agree  with  them,  for  Cuba  is  advanc- 
ing in  prosperity  after  a  fashion  which  should  ensure 
higher  dividends  on  the  stocks  of  all  its  railways  in 
years  to  come.  In  the  past,  however,  the  shareholders 
in  the  Cuban  Central  have  not  had  much  luck  to  boast 
of  in  the  way  of  dividend.  They  got  nothing  at  all  in 
1902,  1903,  1904,  1906,  1908  and  1909.  In  the  10 
years  closed  with  1910  they  just  received  los.,  or  no 
more  than  5  per  cent. — or  \  per  cent,  per  annum — for 
the  whole  of  that  time.  From  this  point  of  view  the 
malcontents  have  no  reason  to  grumble ;  nor  have 
they  much  when  the  future  is  looked  at,  because  it 
is  not  a  fixed  dividend  of  3I  per  cent,  for  all  time  they 
are  to  receive  on  the  basis  of  last  year's  distribution 
by  the  United  Co.  They  become  part  and  parcel  of 
that  company  and  share  in  its  prosperity,  so  that 
should  its  dividend  advance  they  would  profit. 


Much  might  be  said  in  favour  of  any  scheme  for 
closer  working  arrangements  between  the  various 
London  electric  lighting  companies.  Great  economies 
could  be  effected  by  the  centralisation  of  power  supply 
stations  and  the  abolition  of  the  water-tight  compart- 
ments into  which  the  Metropolitan  area  is  divided. 
Some  project  of  the  kind  is  under  consideration,  and 
is  believed  to  have  strong  financial  backing.  The  idea 
seems  to  be  to  form  a  holding  company  which  would 
supply  energy  in  bulk  to  the  existing  undertakings, 
and  doubtless  the  result  would  be  reduced  cost  of  pro- 
duction and  an  improved  service.  But  if  the  proposed 
combination  thinks  that  it  can  force  through  such  a 
scheme  without  the  goodwill  of  the  County  Council  and 
municipal  authorities  we  are  afraid  it  will  find  itself 
vastly  mistaken.  More  especially  is  the  proposal  to 
postpone  the  date  at  which  the  companies  can  be  taken 
oyer  by  the  County  Council  likely  to  meet  with 
vigorous  opposition.  However,  until  fuller  details  are 
available  no  good  purpose  can  be  served  by  discussing 
the  question  further. 


Some  people  may  perhap.s  be  disappointed  at  the 
exhibit  of  the  Anglo-Newfoundland  Development  Co., 
Ltd.,  incorporated  in  Newfoundland  for  the  year  ended 
August  31  last,  but  a  profit  of  ;^65,05S  is  not  to  be 
sneezed  at,  is,  in  fact,  ^13,821  better  than  that  of  the 
previous  year.  The  directors,  however,  pay  no  divi- 
dend, but  after  meeting  debenture  interest,  carry 
forward  £30,2^7  to  the  credit  of  profit  and  loss,  making 
the  total  standing  thereat  ^^45,188.  The  profit  balance 
for  the  year  after  meeting  debenture  interest  and 
assigning  ;^io,ooo  to  the  trustees  for  the  debenture- 
holders  for  the  purchase  of  stock  to  be  cancelled,  was 
;^20,422  better  than  that  shown  a  year  ago.  Then, 
however,  ;^i6,399  was  written  off  as  cost  of  issuing 
debenture  stock,  and  this  time  there  is  no  charge  of 
that  kind  to  be  laid  upon  the  revenue.  Nobody  will 
complain  at  the  non-receipt  of  a  dividend,  because  the 
company  really  belongs  to  the  other  Harmsworth  com- 
panies, or  in  most  part  to  them,  and  doubtless  the  day 
will  soon  come  when  their  self-sacrifice  will  meet  its 
reward.  In  the  report  it  is  mentioned  that  the  output 
of  the  company  for  the  whole  of  next  year  has  already 
been  sold,  and  that  some  improvement  has  been  made  in 
the  cost  of  manufacturing  paper,  offset,  unfortunately, 
by  the  heavy  rise  in  the  pr'ce  of  coal  and  by  high 
freights.  It  is,  however,  added  that  these  things  are 
to  a  great  extent  the  result  of  temporary  conditions, 
the  price  of  coal  and  steamer  freights  being  already  on 
the  down  grade  towards  "  the  normal,"  whatever  that 


may  be.  The  recent  changes  in  the  Customs  tariff  of 
the  United  States,  which  included  the  removal  of  the 
duty  on  pulp  and  paper  for  newspapers,  is  expected  10 
have  a  favourable  effect  ultimately  on  the  business  cf 
the  company,  but  no  further  extension  of  its  opera- 
tions will  be  made  during  the  continuance  of  the  pre- 
sent Newfoundland  tariff,  which  sounds  disappointing, 
but  is  wise  enough,  for  the  tariff  is  of  the  rabid  Protec- 
tionist type.  In  the  balance-sheet  there  is  nothing 
fresh  of  supreme  importance,  but  it  may  be  mentioned 
that  the  cost  of  acquisition  of  the  property  with  all  its 
buildings,  machinery,  water  power,  rolling  stock,  &c., 
has  been  reduced  by  ^^3,889  tO;^958,742,  that  the  rail- 
way, shipping  wharves  and  storage  sheds  remain  at 
;^-8o,4i2,  and  that  the  increase  of  ;^i,884  in  the  town 
buildings,  &c.,  is  probably  no  more  than  developments 
required,  the  total  capital  thus  employed  being  now 
;^i47,22i.  Stocks  on  hand  are  £1^,222  up,  and  the 
stock  of  paper  and  pulp,  mill  supplies,  &c.,  nearly 
;;^76,ooo  higher,  the  one  at  ;^i 37,194,  and  the  other 
at  ;^299,38i,  while  debtors  owe  ;^4,639  more  at 
;^9i,589.  No  wonder,  therefore,  that  cash  is  down 
;^36,3i6  to  ;^59,69i.  These  are  weighty  figures,  and 
foot  up  to  ;^i,8i8,i05,  an  aggregate  which  indicates 
the  magnitude  of  the  business  and  the  risk. 


The  disappointment  felt  by  shareholders  of  the 
Oroville  Dredging  Company  at  the  statement  made  in 
the  report  that  dividends  were  not  I'kely  to  be  resumed 
for  some  time  has  been  mitigated  by  a  circular  issued 
this  week,  in  which  the  directors  state  that,  subject  to 
any  unforeseen  contingency  arising,  they  propose  to 
resume  the  declaration  of  dividends  at  the  end  of 
December  at  the  rate  of  10  per  cent,  per  annum.  The 
first  quarter  w'll  be  paid  in  February.  In  making  this 
announcement,  the  directors  state  that  they  have  made 
arrangements  for  extending  the  time  for  the  repayment 
of  the  loan  obtained  from  the  Gold  Fields  American 
Development,  and  add  that  there  is  a  reasonable 
prospect  of  the  dividends  being  increased  as  soon  as 
the  remaining  indebtedness  to  the  Gold  Fields  Company 
has  been  liquidated  out  of  earnings,  which,  it  is  antici- 
pated, will  be  during  the  first  quarter  of  1914.  The 
directors  feel  that  they  are  justified  tn  adopting  this 
course,  as  the  nett  earnings  from  the  Pato  dredge 
since  the  date  of  the  annual  meeting  have  far  exceeded 
the  anticipations  then  expressed.  Since  August  31  the 
earnings  from  the  Colombian  property  have  been  suffi- 
cient to  enable  them  to  liquidate  the  entire  liability  of 
;^35>ooo>  due  to  bankers  and  others  in  California,  and, 
based  upon  similar  results  for  the  period  down  to 
March  next,  sufficient  profits  should  be  earned  to  liqui- 
date all  remaining  indebtedness,  and  provide  for  the 
dividend  referred  to,  leaving  a  considerable  surplus  in 
hand  towards  increased  dividends.  This  is  good  news 
for  the  shareholders,  but  it  must  be  borne  in  mind  that 
the  dividend  has  not  yet  been  earned,  and  that  there  is 
many  a  slip  'twixt  the  cup  and  the  lip. 


Mississippi  River  Power  Company.— Gross  earnings  for 
October,  $115,966.88,  making  an  aggregate  of  $367,836.48  gross 
for  first  four  months  of  operation,  after  allowing  for  adjust- 
ment in  the  August  earnings. 

Business  Prosfects  Year  Book,  1^14.  (Financial  Times 
Price  los.  nett.)— Much  shrewdness,  as  usual,  characterises 
this  really  useful  annual,  and  men  in  all  walks  of  business 
life,  as  well  as  investors  in  many  groups  of  securities  may 
consult  It  with  profit.  The  compilers  devote  their  attention 
principally  to  minerals,  but  also  include  shipping,  the  money 
market,  railways,  home  and  foreign,  wheat,  cotton  and  rubber. 
In  each  commodity  they  venture  upon  a  "  forecast,"  which 
appears  to  be  founded  on  carefully  weighed  data  and  long 
experience. 

The  extension  of  the  Bakerloo  Railway  from  Edgware  Road 
Station  to  the  new  station  at  Paddington  (G.W.R.)  will  be 
open  for  traffic  on  December  i.  It  has  taken  two  years  and 
three  months  to  complete  the  work — August  18,  igii,  being 
the  official  date  of  the  commencement  of  excavations.  Two 
months  later  boring  operations  were  in  full  swing,  and  the 
first  shaft  was  opened  on  November  i.  The  complete  length  of 
the  tunnel  from  Edgware  Road  Station  to  the  de.id  end  at 
Paddington  is  four  furlongs  four  and  a-quarter  chains,  and  it 
is  interesting  to  know  that  during  excavations  and  when  the 
tunnels  were  completed  in  no  case  was  there  an  error  of  more 
than  J  in.  either  horizontally  or  vertically. 


h. 
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The  Budgets  of  Austria  and  Hungary. 

As  presented  by  the  respective  Ministers  of  Finance, 
the  Budgcls  of  Austria  and  Hungary  do  not  loolc  so 
ominous  of  financial  trouble  as  newspaper  reports 
would  have  us  suppose.  Both  Governments,  however, 
must  borrow.  'rhe  Austrian  Budget  presented  in 
October,  but  not  yet  passed,  although  provisionally  in 
force,  provided  for  a  loan  of  ;^5, 875,000,  but  alto- 
gether the  Government  seems  to  require  about 
;^'2i,ooo,ooo,  of  which  ;^I4, 700,000  will  be  available 
to  pay  Austria's  share  of  the  cost  of  military  prepara- 
tions at  the  time  of  the  Balkan  wars,  that  alone  being 
put  at  ;^'9, 500,000,  or  thereby,  the  balance  over  being 
needed  to  redeem  Treasury  bills  due  in  July  next  year 
and  in  January,  1915,  these  bills  having  been  sold  to 
bankers  in  the  United  States.  The  report  just  issued 
on  the  finances  of  the  empire  kingdom,  the  .Austrian 
portion  by  Mr.  Theo.  Russell,  Councillor  of  the  British 
Legation  in  Vienna,  and  the  Hungarian  by  Dr.  Briill, 
British  Consul  at  Budapest,  tells  us  that  the  Austrian 
estimates  for  the  current  year  are  put  at  ;^I30, 717,000 
and  the  Hungarian  at  ;^'86, 365,000.  These,  amounting 
to  ;^"2 1 7,000,000,  would  be  intolerable  aggregates  if 
they  represented  the  proceeds  of  taxation,  but  in  the 
Austrian  portion  nearly  ;£^37,ooo,ooo  gross  is  set  down 
to  receipts  from  the  railways,  and  in  the  Hungarian 
;^I7, 192,000.  Even  deducting  these  amounts  from 
the  gross  receipts,  the  load  of  the  budgets  looks  very 
heavy.  For  Austria  alone,  direct  taxation,  however,  is 
estimated  at  only  ;^i6,578,ooo  out  of  the  total,  and 
Customs  revenue  at  ;^7,820,ooo,  while  the  direct  taxes 
in  Hungary  appear  to  amount  to  an  even  smaller  pro- 
portion of  the  aggregate.  We  cannot  be  sure,  because 
Dr.  Briill  does  not  give  particulars.  Much  of  the 
revenue  in  both  States  conies  from  indirect  sources. 
There  are  monopolies  in  both,  the  tobacco  monopoly  in 
Hungary  accounting  for  ;^7, 35 1,000  and  the  salt  mono- 
poly for  ^1,493,000  of  the  income,  while  in  Austria 
the  tobacco  monop>oly  is  estimated  to  yield  ;^i3, 818,000 
and  the  salt  monopoly  ;^2,o67,ooo  for  this  year.  In 
both,  in  Austria  especially,  a  considerable  income  is 
derived  from  lotteries,  one  of  the  most  vicious  and  de- 
moralising forms  of  earnings  sweating  ever  invented. 
The  new  Austrian  State  lottery,  for  example,  is  ex- 
pected to  yield  ;^8i2,5oo  nett  per  annum.  It  is  divided 
into  ten  yearly  series,  the  first  of  which  w-as  drawn  this 
November.  In  Hungary  the  nett  income  from  lotteries 
is  put  at  ;^iii,372. 

There  is  a  Budget  common  to  the  two  countries,  but 
the  greater  part  of  its  amount  is  included  in  the 
separate  figures,  and  represents  the  common  charges 
for  the  army  and  navy  in  the  empire  kingdom.  In 
addition,  the  Austrian  estimates  contain  an  entry  of 
;^4, 540,000  for  "national  defence."  Apparently  each 
State  is  able  to  show  a  surplus  on  paper — by  help  of 
loan  money  chiefly — but  the  debt  of  each,  nevertheless, 
continues  to  grow,  partly  because  the  outlay  on  public 
works  is  paid  for  by  means  of  borrowed  money.  Aus- 
tria, however,  makes  next  to  nothing  by  her  railways- 
is  in  partial  default  upon  them,  as  the  lamentable  story 
of  the  .South  Austrian — the  Lombardo-Venetian — lines 
amply  demonstrates.  In  1910  her  railw.iys  and  steam- 
ship lines  were  worked  at  a  loss  of  ;^764,ooo,  but  this 
is  attributed  to  the  construction  of  new  lines  and  the 
provision  of  new  rolling  stock — all,  of  course,  charged 
to  capital — and  in  the  following  year  the  nett  revenue 
was  ;^2,432,ooo,  so  far  as  the  bookkeeping  went. 
Taking  into  account  amortisations  and  so  on,  there  was 
even  in  that  year  a  deficit,  but  how  much  we  do  not 
know.  Both  the  official  reports  quoted,  in  short,  are 
defective  in  systematised  information,  that  of  our  Con- 
sul in  Budapest  conspicuously  so.  Altogether  the  debt 
of  Austria  amounted  at  the  end  of  1912  to 
;^304,698,ooo,  an  increase  of  ;^io, 464,000  on  the  year, 
in  spite  of  the  provisions  made  for  redemption.  Hun- 
gary had  a  debt  of  ;£r275, 000,000  apparcntiv  at  the 
same  date,  but  Dr.  Briill  does  not  set  forth  how  much 
of  this  load  may  be  ascribed  to  public  works,  though 
he  does  explain  that  the  extraordinary  revenue  estimate 
is  down  ;^6,io8,ooo,  because  loans  of  ;^i,i98, 166  for 


military    purposes    and    ;{;'s,339.04«  ior  public  works 
were  not  issued. 

Reverting  to  the  joint  budget  for  the  current  year,  it 
works  out  at  ;^24,967,ooo.  This  includes  a  second 
instalment  of  ^.2,792,000  for  naval  expansion,  beside* 
the  ordinary  cost  of  the  army,  which  is  put  at 
;^i6,499,ooo  gross,  and  of  the  navy,  set  down  at 
;^3,094,ooo.  In  all,  therefore,  the  Austro-Hungarian 
navy  is  to  cost  this  year  almost  ;^6,ooo,ooo — part  of 
the  price  of  "  autonomous  Albania.  Nett  Customs  re- 
ceipts for  the  year  ascribed  to  this  joint  body  arc  put 
at  ;^8, 238,000,  so  the  deficiency  to  be  made  good  by 
the  two  countries  out  of  their  ordinary  resources  is 
;^i6, 729,000.  Including  the  navy  building,  the  special 
expenses  for  the  year  figure  at  ;[^4,358,49i.  Each 
country  has  its  "  extraordinary  "  budget,  which,  trans- 
lated into  common  speech,  means  an  ever  open  door  for 
raising  those  loans  without  which  both  States  would 
soon  be  bankrupt,  in  spite  of  the  slow  expansion  of 
their  trade.  Last  year,  for  instance,  made  a  fair  ad- 
vance on  the  previous  one  in  both  imports  and  exports, 
as  the  following  comparison  shows  : — 

Adstria-Hdngary's  Foreicm  Tradc. 


Imports 
Exports 


1911. 


T 

« 33.407.  «9a 
104,667,386 


191 ». 


'46.093.34* 

If  8. 199.993 


Wealth  also  increases,  witness  the  testimony  afforded 
by  the  Austrian  Postal  Savings  Bank.  It  celebrated  its 
30th  year  in  January  last.  "  In  1883  there  were 
350,000  depositors — viz.,  16  out  of  1,000  inhabitants — 
each  with  an  average  deposit  of  19s.,  against  2,268,000 
{79  out  of  1,000  inhabitants)  in  191 3,  with  an  average 
deposit  of  £2  los." 


An  agency  of  the  National  Bank  of  South  Africa,  Ltd.,  has 
been  opened  at  Dullstroom  (Transvaal). 

The  Union  Bank  of  Australia,  Limited,  has  opened  a  branch 
at  Matata,  New  Zea'and. 


THE  PADDINGTON 
EXTENSION  OF 
THE  BAKERLOO 
LINE  OPENS 
DECEMBER  1st 

FEEDER   MOTOR-BUS 
ROUTES  :— 

No.  7.  From  St.  Quintin  Park. 
No.  32.  From  Ladbroke  Grove. 
No.  3  6.  From  West  Kilbum  j  also 
No.  39  and  39a. 

ALL  RUN  via 
WESTBOURNE  GROVR 


The  London  General  Omnibus  Co^  Ltd, 

Electric  Railway  Houm, 
D  Broedway,   W»$tniin»ler,  S.W, 
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Royal    Bank  of  Scotland. 

Perhaps  the  most  interesting  point  about  the  accounts 
of  the  Royal  Bank  of  Scotland  covering  -the  year  closed 
on  October  12  is  the  steady  expansion  in  the  propor- 
tion of  its  resources  employed  in  carrying  bills  of 
exchange.  The  total  is  now  ;^'4,29i,io3,  and  as  re- 
cently as  two  years  ago  it  was  only  ;^'2, 964,073.  Both 
a  year  ago  and  now  an  increase  of  upwards  of 
j^66o,ooo  has  taken  place.  There  has  also  been  growth 
in  the  "  advances  on  cash  credit  and  current  account," 
but  not  uninterrupted  growth,  for  although  for  the  past 
year  the  increase  is  ;£,'266,o83,  a  year  ago  there  was 
a  decrease  of  over  ;^'i85,ooo.  The  total  is  now 
;^5,372,036.  Since  we  are  dealing  with  the  balance- 
sheet,  it  may  be  as  well  to  finish  the  comparisons. 
Short  loans  on  stocks,  &c.,  have  advanced  ;^io3,5i5  to 
_;^i,584,25i,  and  a  year  ago  there  was  also  an  increase 
•of  ;^^i 76,362,  and  we  do  not  know  if  this  is  progress 
in  these  times.  Apart  from  these  items,  ^9,480,954  of 
the  assets  is  either  in  cash  or  in  credit  balances  with 
the  Bank  of  England  and  other  London  banks,  in 
money  at  call  and  short  notice  in  the  London  market, 
or  in  fixed  investments.  The  cash  mixture  is  ;£,"io,263 
up  at  ;^i, 609,336,  but  call  and  notice  money  floating 
in  the  London  market  is  ;£,"'28,3i8  down  at  ;£^3, 858,101. 
Notwithstanding  the  writing  down  of  securities,  to  be 
presently  noticed,  the  holding  in  British  Government 
stocks  is  up  ;^22,932  to  ;^i, 357,436,  and  the  miscel- 
laneous assortments  of  Foreign  Government  stocks, 
Bank  of  Ireland  stocks,  Indian  Railway  stocks.,  &c., 
is  ^^213,230  higher  at  ;i^i,779,4i7,  but  in  Indian  and 
Colonial  Government  securities,  Bank  of  Scotland  and 
British  Railway  debenture  and  Corporation  stocks 
there  is  a  decrease  of  ;^5o,640  at  ;^876,664.  A  year 
ago,  however,  that  item  rose  nearly  ;^87,ooo,  so  that 
there  has  been  a  good  deal  of  change  of  investments 
in  that  segment.  Altogether  the  five  entries  that  go 
to  make  up  the  ;^g,48i,ooo  show  a  nett  increase  of 
^147,460.  Changes  in  bank  premises  are  unimpor- 
tant, but  in  the  right  direction,  being  upwards  of 
;^4,ooo  down.  Altogether  the  balance-sheet  total  of 
;^2i,669,ii7  shows  an  increase  of  ;^662,446,  and  the 
liabilities  on  deposits,  &c.,  are  up  ;^i, 248,475,  notes  in 
circulation  arc  likewise  ^^39,890  higher  at  ;^i,04i,oi9, 
but  drafts  outstanding  are  ^^122, 778  down  at  ;^58o,532. 
There  is  also  a  decrease  of  ^61,265  in  the  acceptances, 
making  the  total  ;£'3 19,454. 

On  the  whole  last  year's  business  was  profitable, 
gross  earnings  having  been  p^i  1,630  higher  at 
*464>540i  \vhile  current  charges  rose  only  ^^^5,507  lo 
^  188,608.  It  follows  that  the  nett  profit  of  ;^275,93i 
is  ;^8,i23  better.  Owing,  however,  to  the  fact  that  a 
year  ago  ^^62,000  had  to  be  withdrawn  from  the 
"  Rest  "  or  reserve  fund  in  order  to  meet  depreciation, 
that  sum  being  required  in  addition  to  ^55,642  appro- 
priated from  the  profits  of  the  year,  the  balance  or 
Rest"  brought  forward  was  just  ;^62,ooo  lower  at 
A951.565.  consequently  the  total  of  the  reserve  and 
profits  of  the  year  is  ;^53,877  lower  at  ;£'i,227,496,  but 
this  m  no  way  affects  the  capacitv  of  the  directors  to 
continue  the  dividend  at  the  rate  o'f  10  per  cent,  for  the 
>-ear,  plus  a  bonus  of  i  per  cent.,  all  less  tax.  Moreover, 
-6.1.500  more  at  ;^6,5oo  was  written  off  bank  pre- 
mises and  real  property,  while  the  amount  utilised  out 
of  profits  to  meet  depreciation  was  onlv  ;!^2,442  less 
than  a  year  ago  at  ;^53,20o,  and  even  then  the  "  Rest  " 
or  balance  of  undivided  profits  carried  forward  is 
^9.065  up  at  ;^96o,63o.  Thus  the  year's  record  is  a 
satisfactory  one. 


BOOKS    RECEIVED. 

^Jl"'"' ^tories  in  Rubber  Seeking.     By  J.  W.  L.     (Newcastle: 
Walter  Scott  Publishing  Co.,  Ltd.)     2s.  6d.  nett. 

New  Schibaieff.  —  Production  week  Nov.  22,  1.862  tons  J 
nett  1.085  tons. 

Oilfields  of  Mexico. — Last  week's  production,  403  tons. 

Roumanian  Consolidated. — Production  week  Nov.  22,  1,277  'ons- 

Russian  Petroleum.— Production  week  Nov.  22,  114,000  poods. 

Shagirt  (C|ieleken). — Production  week  Nov.  22,  ig  tons. 

Spies  Petroleum.  —  Production  week  Nov.  23,  4,534  tons  ; 
total  from  January  14,  190,881  tons  ;  decrease  44,085  tons. 

Traian  Roumanian  Oil. — Production  week  Nov.  22,  340  tons, 


Cordoba  Central  Railway. 

The    26th  report   of   the  Cordoba    Central    Railway 
Co.,    Ltd.,  covering  the  year   ended   June  30  last,    is 
somewhat  difficult  to  analyse  with  brevity.     Since  the 
beginning  of  this  year  the  undertakings  of  the  Cordoba 
Central,    Cordoba   and   Rosario   and   Cordoba  Central 
Buenos  Ayres  Extension  lines  have  fused,   the  decree 
of  the  Argentine  Government's  approval  of  this  union 
being  dated   January    23.      Accordingly   the    accounts 
now  presented  deal  separately  with  the  results  of  the 
Cordoba   Central  old   system    for  the    second    half   of 
1912,  and  with  the  figures  of  the  amalgamated  system 
for  the  six  months  ended  June  30  last.     For  the  half- 
year  ended  Deceml>er  31  the  original  line  and  Central 
Northern  section  of  the  Cordoba  Central  Co.   earned 
7^570,331    at    a    cost    of    ;^439,489     in    working    ex- 
penses,    the     income     being     ;^9,5i6    and    expenses 
^46,167  up,  therefore  the  nett  profit  of  ;^i30,842  was 
;^36,65i   down.     Out  of  this  the  half-year's  dividend 
'  lo   December    31    was   paid   on    the  first    and    second 
preference  5  per  cent,   stocks  of  the  company,  while 
the   income  debenture   stock  got  7s.    per  cent.      The 
balance  left   was   transferred   to   the    general    reserve 
account.      In  the  same  six  months  the   Buenos  .^yres 
Extension     increased     its    earnings     by    ;^82,i40     to 
;^i9i,493,     while     its     working     expenses    expanded 
;^74,5o6  to  ;<f  1 56,077,    thus  leaving  the   nett  revenue 
^^7,634   better    at  ^£'35,416.      This    balance,    together 
with  ;^7,4i4,  the  nett  rental  obtained  from  letting  the 
administration  building  in  Buenos  .\yres,  was  carried 
to  the   Extension  contract   account.      As   regards  the 
Cordoba   and    Rosario  line,    for   the   benefit  of   those 
stockholders  who  at  December  31,    1912,  were  inter- 
ested  in  it,   an   account   is  inserted   which   shows   the 
working  for  the  second  half  of  191 2.     It  resulted  in  a 
nett  revenue  of  ;^89,505,  being  41.28  per  cent,  of  the 
gross  earnings.      Now  we  come   to  the  amalgamated 
system,  which  gave  results  of  a  satisfactory  character 
for  the  second  half  of  the  company's  fiscal  year  ended 
June  30  last.     Gross  receipts  compared  with  the  added 
together  figures  of   the  companies  for  the  same  half 
of  the  previous  year  were  ;^93i,425.  and  working  ex- 
penses ;^640,836,  the  one  being  up  77122, 5i7-and  the 
other  only  ;^i  1,981.     Thus  the  nett  profit  of  ^^29°. 59° 
is  ;^i  10,536  better,  and  after  adding  in  the  nett  rental 
received,  transfer  fees,  and  ^753.985-  being  the  amount 
paid  bv  the  Argentine  Railway  Co.  (that  overshadow- 
ing Yankee  enterprise  which  has  been  weaving  together 
a  sort  of  monopoly  network  in  Argentina  and  Southern 
Brazil)   to  make  good  its  guarantee  or  additional  nett 
traffic,  there  is  in  all  ;^35i,677  available  for  division, 
cut  of  which  the  half-year's  debenture  interest  is  met, 
together  with  the  dividend  for  the  second  half  of  the 
year  on   the   5    per   cent,    cumulative   first   preference 
income   stock  and   the  5  per  cent,    second   preference 
income   stock.       All     these    outgoings    provided    for, 
;£749,5o8  remains,  out  of  which  a  dividend  of  25s.  per 
cent,   is  declared  on  the  ordinary  income  stock,  being 
at  the  rate  of  2\  per  cent,    per  annum.      .AH   interest 
and  dividends   are   paid   less   income-tax.      Traffic  re- 
ceipts have  continued  good,  for  in  the  20  weeks  up  to 
the  15th  inst.  there  has  been  an  increase  of  ;^i38,gio, 
niaking    the    total    £(^,'j20,   and    the    latest    advices 
from   the   Argentine   are   that   a   considerable  tonnage 
of  the  present  year's  crop  of  sugar  and  maize  has  yet 
to  be  carried,  and  that  the  area  under  cereal  cultiva- 
tion shows  a  substantial  increase,  the  indications  being 
that  a  large  grain  crop  will  have  to  be  carried  next 
year.      Many  facts  are  set  forth  in  the  report  of  the 
general  manager,  and  there  is  only  one  really  doubtful 
point,  which  is  whether  the  lessee,  the  Argentine  Rail- 
way Co.   to  wit,  will  have  strength  enough  to  go  on 
making   good   deficiencies  until    the   business   has  de- 
velooed    sufficiently    to    relieve    it    from     the    strain. 
During  the  past  year   iC473,566  nett  has  been   spent 
on  capital  account,   and  a  long  time  must  elapse  yet 
before  that  account  can  be  closed. 


United  British  Oil  of  Trinidad.— Production  week  Nov.  22,  400 
tons. 
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The  Week's  Hints. 

A  correspondent  obliginffly  reminds  us  that  the  4^ 
per  cent,  debentures  of  the  Underground  Electric  Rail- 
ways Railways  of  London  mentioned  in  last  week's 
Hints  carry  interest  free  of  English  income-tax,  a  fact 
which  we  knew,  but  overlooked.  This  increases  the 
value  of  the  investment. 

Those  who  bought  Home  Railway  ordinary  and  de- 
ferred stocks  on  the  persistent  counsel  of  this  journal 
will  now  begin  to  see  that  its  views  were  correct. 
Prices  are  going  up,  and  seem  likely  to  advance  still 
further,  especially  as  the  Money  market  is.  looking  less 
troubled.  Dividend-yielding  deferred  stocks,  in  par- 
ticular, such  as  Great  Northern  deferred,  Glasgow  and 
South-Western  deferred,  and  London  and  South- 
western deferred  arc  not  yet  too  high,  and  those  who 
wish  to  buy  had  better  do  so  soon,  because  the  coming 
dividends  will  presently  be  discounted  by  the  rise  when 
prices  begin  to  slip  back  again.  One  of  the  cheapest- 
looking  little  stocks  in  the  list  is  Isle  of  Wight  deferred, 
but  the  amount  is  so  small  that  there  is  probably  none 
of  itavailable. 

Holders  of  Cuban  Ports  securities  have  also  good 
reason  to  be  satisfied  with  the  advice  wc  gave  them  not 
to  sell. 

Amongst  the  stocks  critically  surveyed  by  our  French 
banker  friend  one  of  the  most  promising  seems  to  be 
the  ordinary  ;^5  share  of  the  Buenos  Ayres  Gas  Co.  at 
6i  per  cent!  The  dividend  is  8  per  cent. ,  and  the  yield 
therefore  about  6i  per  cent.,  with  prospects.  The  price 
of  coal  and  freights  for  the  carriage  of  coal  have  both 
declined,  so  that  contracts  can  be  made  on  better  terms. 
Even  when  the  cost  was  excessive,  the  company  held 
its  own,  and  the  demand  for  its  gas,  especially  for  heat- 
ing, is  sensibly  on  the  increase. 

Another  security  which  has  often  been  mentioned  by 
us,  and  which  is  still  worth  buying,  is  the  Egyptian 
Delta  I-ight  Railways  ;^io  preference  share.  It  is  now 
quoted  at  8J  to  8-J,  and  should  be  picked  up  somewhere 
between  these  limits.  The  investment  should  be  an 
improving  one,  for  in  a  year  or  two  our  friend  predicts 
that  immense  advantages  will  accrue  to  the  company 
from  the  new  convention  entered  into  by  the  State.  The 
dividend  now  paid  means  a  return  of  quite  5J  per  cent, 
to  the  investor  on  the  present  distribution  of  5  per  cent. 

American  Business  Notes. 

Banks  are  getting  stronger,  in  New  York  at  any 
rate,  in  the  matter  of  reserves  for  the  average  display 
of  the  clearing  banks  and  trusts  published  last  Satur- 
dav  showed  an  increase  of  ^"285 ,000  in  the  surplus 
reserve,  bringing  it  up  to  ^"3, 314,000,  which  compares 
with  ;£^i, 71 1,000  a  year  before.  At  the  same  time, 
partlv  owing  to  the  financing  of  the  New  Haven 
Co.'s  necessities,  advances  were  ^'i, 932,000  up  and 
deposits  £;3, 396,000  higher,  the  increase  in  the 
deposits  being  helped  by  the  fact  that  ;£:i, 255,000  was 
added  to  the  stock  of  specie,  whicii,  allowing  for  a 
reduction  of  £^253,000  in  the  legal  tender  on  hand, 
gave  a  nett  increase  in  the  cash  of  ^'i, 002,000.  The 
week-end  show,  to  be  sure,  was  much  less  satisfactory, 
loans  being  ;£^4,350,ooo  and  deposits  ;£J4,290,ooo 
higher,  while  the  surplus  reserve  was  ;^"i, 213,000 
down  at  ^2, 468,000,  but  then  specie  had  begun  to  go 
away,  and  has  continued  this  week  to  be  withdrawn 
both  for  San  Francisco,  where  there  is  no  paper 
money,  and  for  Canada.  .Accordingly  on  the  week-end 
show  the  stock  of  specie  was  down  ;£?47,ooo  and  that 
of  greenb.icks  ;^i8i,ooo.  Changes  in  the  figures  of 
the  outside  banks  and  trusts  were  insignificant  and  of 
no  consequence.  It  looks  probable,  however,  that 
currency  will,  on  the  whole,  tend  to  draw  to  the  heart 
because'  trade  is  getting  bad.  Not  only  is  the  iron 
trade  shrinking  in  volume  and  values,  but  the  general 
business  of  the  country  seems  to  be  afflicted  by  the 
same  stagnation  that  has  haunted  the  Stock  Exchange 
with  but  brief  intervals  all  this  year,  llie  fortnightly 
return  of  the  Railway  Association  shows  that  in  the 
middle  of  November  there  were  23,000  railroad  cars 
unemployed.     .\t  the  beginning  of  the  month  the  idle 


cars  numbered  only  2,000,  aad  a  year  ago  tbcrc  wa4 
a  deficiency  of  51,000  cars;  that  is  to  say,  the  busiocsi 
then  being  handled  could  have  done  with  that  number 
more  cars  than  was  available.  Less  business  niean» 
less  lock-up  of  credit,  and  unless  failures  beoome 
startling  or  catastrophic  the  Money  market  may 
approach  a  glut,  not  this  year,  but  early  in  1914- 

Rumours  have  been  abundant  about  failures  on 
Stock  Exchange  firms,  no  less  than  four  houses  being' 
marked  down  by  the  gossip-monger  as  about  to  follow 
the  example  of  H.  B.  Hollins  and  Co.,  who  made  a 
bad  smasii  some  fortnight  ago.  So  definite  and  per- 
sistent were  these  rumours  that  the  committee  of  the 
Stock  Exchange  has  l>ecn  moved  to  take  the  matter 
up,  and  will  doubtless  endeavour  to  punish  the  original 
offenders  if  they  ean  be  discovered,  (iencrally  speak- 
ing, however,  in  commercial  circles  the  evidence  of 
distress  has  been  emphatic  enough  and  growing  in 
ominousness  for  months  back.  The  return  for  the 
month  of  October,  for  instance,  shows  the  failures  to 
have  been  both  numerous  and  important  in  magnitude, 
r,434  stoppages  having  taken  place  with  liabilities 
of  _^4,o50,ooo.  For  th;?  ten  months  of  1913  expired 
with  October  the  number  of  failures  has  been  13,146, 
which  compares  with  12,966  in  the  same  period  of 
191 2  and  11,110  in  191 1.  The  liabilities,  moreover, 
have  been  unusually  heavy,  reaching  a  total  of 
;^33, 400,000,  which  is  ;^9, 500,000  more  than  the 
figure  for  the  same  time  last  year,  and  nearly 
;^io, 000,000  larger  than  the  aggregate  for  191 1. 
What  is  in  some  respects  more  significant  than  the 
multitude  of  the  stoppages  is  the  directions  in  which 
weakness  has  been  most  emphasised.  Thus  the  total 
indebtedness  of  bankrupt  manufacturers  hav«. 
amounted  to  nearly  ;^2o,ooo,ooo  this  year,  as  com 
pared  with  little  more  than  ;^i  4,400,000  last  year. 

The  latest  accounts  of  the  United  States  harvest 
are  more  hopeful ;  that  is  to  say,  although  the  estimate 
of  the  maize  crop  is  still  661,750,000  bushels  bctew 
that  of  a  year  ago,  it  is  only  68,000,000  bushels  under 
the  poor  harvest  of  191 1,  and  is  decidedly  better  than 
the  Government  estimate  of  a  month  before.  The 
following  little  table  in  millions  of  bushels  will  exhibit 
the  position  better  than  a  long  stor>-.  It  has  to  be 
remembered,  however,  that  the  stix-k  of  maize  in 
farmers'  hands  on  the  ist  inst.  is  said  to  be  much 
larger  than  usual  at  that  date,  this  being  a  conse- 
quence of  the  enormous  har^•est  of  last  year.  In 
percentages  it  is  4.4  per  cent,  of  the  crop,  as  compared 
with  2.6  per  cent,  of  the  191 1  crop  held  at  the  same 
date  a  year  ago,  and  with  a  ten  years'  average  of 
3.8  per  cent. 


Production. 
(000.000  omitted.) 

Winier  wheat  .... 
Spring  wheat   .... 

Indian  com 

Oats   

Barley   

Rye 


Esti- 
mated, 
1913- 


510 

a43 

».463 

i.iaa 

173 

33 


Total !     4.5<6 


Final, 
1912. 


400 

330 

3.  "3 

1.418 

224 

36 


3.533 


Final. 
191 1. 


43« 

191 

«.53« 

932 

160 

33 


4.26S 


Final. 
1910. 


434 

101 

2.886 

1. 186 

«74 

33 


4.9«6 


KBOOnU. 


493(190^ 

33o(«9««) 
3.i2S(i9i2) 
1.418(1912) 

224(1912) 
36(1912) 


3.626 


The  gross  revenue  of  the  Seaboard  .^ir  Line  Railway 
for  the  vear  ended  June  30  showed  an  improvement  of 
$1,605,961  at  $24.5-27,865,  and  the  nett  income,  after 
deducting  operating  expenses  and  taxes,  was 
$1,121,435  up  at  $6,846,252.  After  allowing  for  the 
debit  balance  on  outside  operations  and  adding  mis- 
cellaneous receipts  of  $220,064,  there  was  a  surplus  of 
$7,040,002,  or  $1,154,493  ""ore.  Of  this  rentals  and 
hire  of  equipment  took  an  extra  $36,252  at  S397.5o9» 
and  fixed  interest  charges  were  $195,832  higher,  leav- 
ing $2,985,854,  or  $922,409  more,  out  of  which  the  full 
5  per  cent,  interest  is  paid  on  the  adjustment  (income) 
bonds,  and  $1,735,854  •»  carried  forward  compared 
with  $813,786  a  year  ago. 

Maikop  New  proJucrri— Production  week  Nov.  22.  i2S(eai, 
Maikop  Pirmirr.— Production  week  Not.  22.  249  too*. 
Maikop  Victors-  —IVixluction  week  Nov.  22,  354  wo*. 
Maikop  Midland.— Prcxluction  week  Nor.  at.   113  loos. 
Maikop  'Pipeline.— Keccived     for     pumping    wert    No*.  2»  t 
Ekaterinodar,  789  tons ;  KhBukayai.  1*9  toas. 
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Continental    Memoranda. 

Pending-  the  settlement  of  the  conflict  between  the 
French  Government  and  the  Chambers  over  the  new 
loan,  it  is  useless  to  discuss  its  chances.  The  Bourse, 
however,  is  evidently  inspired  to  make  it  seem  a  great 
success,  for  without  knowing  whether  the  total  is  to 
be  ;^36,ooo,ooo  or  ;^52,ooo,ooo,  or  any  other  enormous 
amount,  the  loan  is  quoted  at  Fr.  1.15,  and  "  results," 
that  is  to  say,  allotments,  at  40  cents  premium.  There 
are  quite  enough  savings  in  France  to  cover  the  sub- 
scription, but  it  is  none  the  less  a  fact  that  increase 
of  debt  even  in  wealthy  France  means  increase  of 
poverty  for  the  great  mass  of  its  citizens,  and  it  will 
take  the  banks  all  their  time  to  finance  this  enormous 
issue — enormous  even  if  the  accumulated  outlays  on 
Morocco  remain  unfunded — together  with  the  other  de- 
mands made  upon  that.  In  all  directions  France  is 
suffering  from  at  best  the  preliminaries  to  exhaustion, 
and  the  difficulty  of  making  ends  meet  is  on  the  in- 
crease. 

Le  Figarc  published  under  date  the  23rd  inst.  an 
interesting  article  on  a  meeting  of  "  Le  Conseil 
Sup^rieur  du  Travail,"  held  the  day  before.  It  had 
been  called  to  deliberate  on  the  question  of  granting  a 
Saturday  half-holiday  known  as  "  la  semaine  anglaise," 
to  workmen  in  general.  Though  common  here,  the 
Saturday  half-holiday  is  not  so  in  France,  for  from 
among  310,000  establishments  employing  about 
2,900,000  people  visited  in  1903,  only  397  granted  this 
vveekly  half-holiday.  Objections  against  the  legal  adoj)- 
tion  of  this  custom  have  been  very  strong. 
It  would  necessitate  the  loss  of  26  working 
days  in  the  year,  and  would  raise  prices — at 
least  that  is  the  opinion  in  France.  Besides,  the  re- 
institution  of  three  years'  military  service  has  removed 
160,000  young  men  from  the  army  of  the  workers, 
and,  therefore,  so  it  is  argued,  the  extra  half-day  cannot 
be  spared.  Against  these  contentions,  however,  the 
International  Association  for  the  legal  protection  of 
workers  finds  one  or  two  very  strong  arguments.  It 
insists  that  even  if  this  extra  holiday  were  granted 
only  to  young  workers  and  to  women,  incalculable 
benefits  would  ensue.  Naturally  a  woman's  strength 
is  less  than  a  man's,  and  therefore  she  needs  time  for 
recuperation,  apart  from  any  consideration  of  the  de- 
mands of  her  children  and  home,  and  the  first  argument 
applies  equally  to  the  young  of  both  sexes.  The  plea 
is  put  forward  that  the  men  will  spend  the  extra 
time  thus  thrown  on  their  hands  in  drinking,  but  such 
has  not  been  the  case  in  England,  where,  on  the  whole, 
the  holiday  has  resulted  in  better  work  done  owing  to 
the  greater  fitness  of  both  men  and  women,  product 
of  their  longer  rest.  A  higher  standard  of  civilisa- 
tion is  also  being  gradually  attained.  By  a  majority 
of  14,  the  Council  decided  in  favour  of  "  the  English 
week-end  "  for  voung  workers  and  women,  without  any 
addition  to  the  other  days  of  the  week  to  compensate 
for  the  loss  on  Saturday.  For  grown  men  in  certain 
industries  the  holiday  was  also  voted,  leaving  the  hour 
of  stoppage  to  be  decided  by  the  workmen's  syndicates 
and  the  masters,  while  for  business  firms  as  a  whole 
Monday  was  suggested  as  being  preferable. 

Little  doles  to  go  on  with  are  meanwhile  being  sup- 
plied to  various  needy  borrowers  among  States.  The 
Bank  of  Commerce  and  Industry,  for  instance,  has 
agreed  to  advance  about  ;^6oo,ooo  to  the  Turkish 
Government  on  the  security  of  its  6  per  cent.  1912 
Treasury  bonds,  which  are  apparently  to  be  taken  up 
or  in  at  91  per  cent.  The  result  of  the  operation  will 
be  that  after  lifting  these  unpaid  Treasury  bonds,  about 
;^2oo,ooo  will  be  available  for  the  Government  to  go 
on  with. 

Belgium  continues  to  limp  along  by  help  of  Treasury 
expedients,  and  the  Minister  of  Finance  stated  the 
other  day  in  the  Chamber  that  ;£j'2, 472,000  of  Treasury 
iDonds  had  been  issued  between  August  10  and  Novcm- 
¥er  15.  Of  this  amount  ;^5oo,ooo  were  renewals  and 
;£'5o6,ooo  for  the  payment  of  old  bonds,  and  the 
^  effective  increase  in  the  floating  debt  in  circulation  has 
"been  about  ;^565,ooo.  These  operations  have  been 
effected  at  a  cost  of  slightly  more  than  5  per  cent.,  and 
the  new    Belgian  loan  of  ;^32, 000,000  is   coming  out 


before  very  long.  Most  of  it  will  be  reserved  for  home 
consumption,  newspaper  gossip  has  it,  probably  be- 
cause no  other  market  is  in  a  position  to  take  much 
of  it. 

Also  that  Russian  railway  loan  is  definitely  said  to 
be  coming  on  the  Paris  market  early  next  year,  but  the 
amount  to  be  put  out  then  is  now  said  to  be  only 
^"■20,000,000.  Whatever  the  amount,  the  loan  will  have 
to  be  hurried  out  as  rapidly  as  possible,  because  at  least 
;^50,ooo,ooo,  and  not  improbably  nearly  twice  that 
amount,  will  be  required  for  the  Balkan  States  and  the 
Turk  within  "the  next  six  to  twelve  months. 

It  is  stated  that  the  construction  of  the  Centovalli 
Railway  in  Switzerland  has  had  to  be  interrupted  owing 
to  the  failure  of  the  local  Franco-Swiss  Bank  by  which 
the  enterprise  has  been  financed.  The  railway  is  already 
half-built,  but  the  communes  and  canton  of  Ticino  vvill 
not  be  at  any  loss,  as  they  have  not  yet  paid  their  sub- 
ventions. It  is  added  that  the  failure  of  the  bank  will 
produce  several  bankruptcies  in  Lucerne,  where  a  con- 
siderable amount  of  its  shares  and  bond  issues  have 
been  placed. 

It  is  said  that  the  Government  of  Austria  will  want 
about  ;^i  1,500,000  to  build  railways  in  Bosnia,  but  the 
Austrian  Government  is  itself  to  provide  the  money, 
i.e.,  borrow  it.  Everywhere,  in  short,  it  is  borrow, 
borrow,  renew,  renew. 

In  Germany,  the  credit  position  has  improved  to  a 
marked  degree  during  the  past  few  weeks,  and  the 
latest  exhibit  of  the  Reichsbank  shows  a  cash  position 
more  favourable  by  ;^i9,ooo,ooo  than  it  was  at  the 
corresponding  date  last  year.  Within  three  weeks  the 
excess  or  taxable  issue  of  notes  has  given  place  to  a 
non-taxable  note  reserve,  which  amounted  to  over 
;^'i  7,500,000  at  the  end  of  last  week.  This  change  has 
been  brought  about  by  two  influences,  an  increase  in 
the  stock  of  gold  and  the  decrease  in  the  active  circula- 
tion. This  latter  is  the  only  untoward  looking  fact, 
since  it  in  all  probability  implies  a  slackening  of  busi- 
ness activitv. 


Insurance    News. 


Sir  Gerald  Ryan,  the  late  president  of  the  Institute 
of  Actuaries,  in  addressing  a  meeting  of  the  Samford 
Hundred  Benefit  Society,  of  which  he  is  chairman, 
uttered  a  significant  warning  relative  to  malingering 
in  connection  with  the  Insurance  Act.  He  said  the 
sickness  experience  of  1912  was  heavier  than  had  been 
the  case  recently,  and  at  the  time  the  accounts  were 
passed  the  committee  saw  no  reason  why  any  special 
action  should  be  taken.  They  had  now  got  the 
experience  of  a  considerable  portion  of  1913,  and 
they  found  the  sickness  claims,  not  only  for  1912,  but 
for  the  bulk  of  1913,  were  considerably  in  excess  of 
the  standard  to  which  the  society  had  been  accustomed. 
One  of  the  strongest  points  advanced  in  favour  of  the 
fiiendly  societies  supporting  the  insurance  scheme 
was  that  there  would  be  an  immense  relief  to  their 
funds,  by  reason  of  ihe  fact  that  the  State  would  take 
over  the  sickness  liability  to  the  extent  of  the  allow- 
ance provided  by  the  Act.  One  great  authority  calcu- 
lated that  12  millions  sterling  would  be  free  to  im- 
prove the  position  of  friendly  societies,  where  their 
position  needed  improvement,  or  to  go  in  increased 
benefits.  After  12  months'  experience  of  the  Act  it 
has  been  discovered  that  this  boon  had  not  accrued  to 
the  friendly  societies  ;  over-insurance  has  been  virtually 
sanctioned  by  the  State,  and  it  is  feared  that  the  last- 
ing effect  of  this  double  insurance  would  probably  be 
a  serious  thing  for  the  friendly  societies.  Whereas 
the  Act  was  introduced  with  the  object  of  helping  for- 
ward and  improving  the  friendly  society  system,  the 
tendency  has  been  to  drive  societies  into  greater 
financial  embarrassment. 

According  to  the  Times  Toronto  correspondent  the 
licence  of  the  Ontario  Fire  Insurance  Co.  has  been  can- 
celled by  the  Government,  but  an  additional  licence 
has  been  granted  to  the  company  to  collect  preiniums 
on  outstanding  policies,  although  the  comoany  will  not 
be  allowed  to  transact  new  business.  The  company 
was     organised     in     1905,     and     has     a     capital     of 
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;^'ioo,ooo,  of  which  ;^46,ooo  was  paid  up  at  the  date 
of  the  last  report,  and  the  amount  of  insurance  out- 
standing-, much  of  which  is  in  the  United  States,  is 
estimated  at  ;^"3, 600,000.  Recently  the  company 
found  it  dinicult  to  meet  its  obhgalions,  which  explains 
the  action  of  the  Insurance  Department. 

Notice  has  been  given  that  it  is  the  intention  of  the 
Clergy  Mutual  Assurance  Society  to  brings  in  a  Bill 
in  the  next  session  of  Parliament  for  the  incorpora- 
tion of  the  society  under  that  name  and  to  repeal  the 
provisions  of  the  existing  Acts,  and  to  make  new 
enactments  and  rules. 

In  the  report  of  the  Stock  Exchange  Clerks'  Health 
Insurance  Society  for  the  15  months  to  October  12  it 
is  stated  that  applications  for  membership  have  been 
received  from  3,610  applicants;  the  effective  member- 
ship is  approximately  3,300.  The  funds  necessary  to 
carry  on  the  work  pending  the  first  advance  from  the 
Insurance  Commission  were  advanced,  free  of  interest, 
by  three  members  of  the  Hou.ie,  but  have  since  been 
repaid,  as  regular  advances  arr;  now  being  made  by 
the  Insurance  Commissioners.  The  gross  value  of  the 
contributions  received  from  members  for  the  year  to 
July  12  last  amounts  to  ;^4,8i4.  A  committee  has 
been  appointed  to  confer  with  the  Baltic  and  Corn  Ex- 
change and  Lloyd's  Health  Insurance  Societies,  as  the 
question  of  association  for  the  purposes  of  valuation 
will  have  to  be  considered  unless  the  membership 
attains  5,000  during  the  first  three  years  of  the  Act. 

Particulars  have  just  been  issued  by  the  Standard 
Life  Assurance  Co.  of  a  new  system  of  limited-pay- 
ment life  policies,  the  principal  features  of  which  are  a 
minimum  reversionary  bonus  of  at  least  £t  15s.  per 
cent,  per  annum,  guaranteed  at  the  end  of  20  years, 
and  a  surrender  value  at  the  end  of  the  same  period  of 
at  least  the  whole  amount  of  the  premiums  paid, 
guaranteed  by  the  policy.  An  example  is  given  of  a 
life  age  25  who  affects  a  policy  for  ;^ioo  at  an  annual 
premium  of  ;^3  3s.  gd.  In  the  event  of  the  death  of 
the  policyholder  within  the  first  20  years  the  full  ;^ioo 
is  payable.  If  the  policyholder  survives  the  20  years 
a  reversionary  bonus  of  at  least  /^^S  will  attach  to  the 
policy,  which  will  thereafter  continue  to  participate  in 
future  profits  on  the  same  basis  as  policies  effected 
under  the  company's  ordinary  with-profit  schemes. 
At  the  end  of  the  20  years,  if  it  is  desired  to  dis- 
continue the  assurance,  it  can  be  surrendered  for  a 
guaranteed  minimum  cash  payment  of  ;^64  19s.,  the 
amount  to  be  increased  by  the  value  of  anv  additional 
bonus  which  may  attach  to  the  policy  over  and  above 
t^ic  £3?i-  Rates  of  premium  rise  from  £2  17s.  lod.  per 
cent,  at  age  20  to  ;^4  5s.  6d.  at  age  40. 


Critical  Index  to  New  Investments. 


CiTV  OF  Saskatoon. 
This  city  is  becoming  as  inveterate  a  borrower  as 
any  in  the  Dominion,  and  appears  to  be  piling  up  its 
indebtedness  at  a  rate  which  is  not  justified  by  the 
progress  shown.  An  issue  of  ;^4oo,ooo  5  per  cent, 
consolidated  stock  was  made  here  in  December  last 
at  99J,  and  this  week  applications  were  invited  for  a 
further  ;^i6g,700  of  similar  stock.  No  reason  or 
excuse  for  raising  this  fresh  money  is  given,  but  it  is 
evidently  badly  needed,  as  the  price  asked  has  dropped 
to  93  per  cent.  The  municipality  would  seem  to  have 
been  also  Arrowing  elsewhere  in  the  interval  as  the 
total  outstanding  debt,  including  local  improvement 
debentures  and  the  present  issue,  is  now  ;^i,350,856, 
or  an  increase  of  ;^s  18,263  since  December.  Yet  the 
city  has  not  grown  anything  like  so  rapidly  as  might 
have  been  expected,  and  although  the  assessed  valua- 
tion for  taxation  is  some  ;^4,ooo,ooo  higher  at 
;^i  1,567,510,  a  point  of  much  greater  significance  is 
that  the  population  has  only  increased  from  27,527  '" 
October,   1912,  to  30,000. 

Union  Coi.d  Storage  Co.,  Ltd. 
The  proposals  made  by  the  directors   for  the  pur- 
chase of  additional  businesses  having  been  accepted  by 
the   .shareholders,    the   capital    has   been   increased   to 
;i^i, 600,000,  divided  into  1,000,000  6  per  cent,  cumu- 


lative preference  and  300,000  each  10  per  cent,  cumu- 
lative "  A  "  preference  and  ordinary  shares,  all  of 
;^i  each.  Of  these,  500,000  preference  and  ail  the 
"  A  "  preference  .shares  have  been  issued,  and  the 
300,000  new  ordinary  shares  have  been  taken  by  the 
managing  directors  for  cash.  Subscriptions  are  in- 
vited for  the  remaining  500,000  6  per  cent,  preference 
shares  at  21s.  per  share  and  for  ;^50o,ooo  4I  per  cent. 
first  mortgage  debenture  stock  at  93J  per  cent.,  the 
latter  ranking  pari  passu  with  the  ;^6o3,i63  outstand- 
ing, and  being  redeemable  at  par  on  July  i,  1938. 
The  additional  assets  purchased  are  valued  at 
;^i  ,050,000,  and  after  paying  the  amounts  due  under 
the  contract  for  the  purchase  of  the  additional  assets 
the  proceeds  of  the  present  issue  will  provide  a  further 
;^242,5oo  for  the  general  purposes  of  the  company, 
making  the  total  assets  ;^2,665,756.  Since  1904  the 
company  has  paid  a  regular  10  per  cent,  dividend  on 
the  ordinary  shares  now  converted  into  "  A  "  prefer- 
ence shares,  and  in  the  last  seven  years  the  profits 
have  risen  from  ;^62,466  to  ;^i33,226.  Adding  profits 
from  the  new  properties  purchased  the  total  for  191 2 
works  out  at  ;^i94,8i6,  and  the  directors  expect  that 
for  the  current  year  this  figure  will  be  increased  to 
;^226,ooo,  while  they  estimate  that  when  the  company 
has  the  full  benefit  of  the  purchases  the  total  will  be 
not  less  than  jQ2cf>,ooo  per  annum.  Against  this  deben- 
ture and  other  interest  will  require  ;^S3,3oo  and  the 
6  per  cent,  preference  dividend  /r6o,ooo,  so  that  both 
issues  seem  sound  investments  of  their  class. 
Garland  Corporation. 

An  issue  of  $2,000,000  (£^ii,(i/blb)  6  per  cent,  cumu- 
tive  participating  preferred  stock  was  offered  for  sub- 
scription at  par  in  shares  of  Sioo  (;£,"2o  iis.  8d.)  each' 
by  this  undertaking,  which  seems  to  be  a  sort  of 
"  Jack-of-a'l-trades. "  The  company  was  founded  in 
1892,  and  in  1906  was  registered  in  New  Jersey  as 
a  parent  company  to  develop  the  industrial  township 
of  West  Pittsburgh,  Pa.  Its  miscellaneous  assortment 
of  assets  includes  the  ownership  of  an  c'cctric  wire 
conduit  company,  a  nut  and  rivet  company,  a  silk 
manufacturing  business,  and  a  real  estate  business, 
owning  about  700  acres  of  land  in  West  Pittsburgh. 
Very  few  details  of  these  subsidiaries  are  given,  but 
it  is  stated  that  the  real  estate  owned  has  been  valued 
at  $4,385,000  and  the  other  assets  at  $3,331,580, 
against  which  there  is  an  outstanding  issue  of 
$1,432,000  6  per  cent,  bonds.  Profits  for  the  four 
years  ended  December  31,  191 2,  are  certified  to  have 
averaged  ;^62,38o,  and  after  deducting  bond  interest 
and  sinking  fund  and  dividend  on  the  preferred  stock 
a  surplus  of  $47,248  is  brought  out.  This  method. 
however,  of  giving  averages  only  raises  suspicions  that 
the  earnings  have  been  on  a  descending  scale,  and  in 
spite  of  the  fact  that  the  dividend  on  the  preference 
shares  is  guaranteed  for  10  years  by  the  Western 
Casualty  and  Guaranty  Co.  for  a  premium  of  $20,000 
the  shares  are  not  an  attractive  purchase  for  investors 
on  this  side. 

RosARio  Drainage  Co.,  Ltd. 

This  company  was  established  in  1897  to  operate  a 
drainage  and  sewerage  system  in  Rosario,  which  is 
the  second  largest  city  in  Argentina.  Business  (or 
some  vears  was  hampered  by  di.sputes  with  the  munici- 
palityi  but  good  progress  was  made  in  spite  of  l>ii», 
and  in  1910  these  were  settled  and  a  further  contrac: 
was  made  with  the  municipality  for  the  extension  of 
the  sewerage  svstem  within  six  years  at  an  estimated 
cost  of  ;^266,ooo.  Three  of  the  new  sections  are  pow 
in  hand,  and  in  order  to  provide  funds  for  their  com- 
pletion an  issue  of  12,000  6  per  cent,  cumulative  pre- 
ference shares  oi  £io  each  was  offered  for  subscrip- 
tion at  par.  Nett  profits  have  risen  steadily  since  1904. 
and  for  the  vear  ended  June  30  last  amounted  to 
;^40,7q2,  or  an  increase  of  £^,S^o  comp-ired  with  the 
preceding  12  months,  and  after  providmg  for  the 
scnice  of  the  debenture  debt  the  surplus  was  £.2i.a.W- 
The  dividend  on  the  preference  shares  only  requires 
£~,200,  so  that  there  is  a  large  margin  on  these  figures, 
buV  it  is  estimated  that  the  new  sections  will  yieW  a 
nett  revenue  of  another  ;^to.ooo,  and  the  shares  may 
therefore  be  considered  a  good  industrial  security. 
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City  of  Toronto. 
Subscriptions  are  invited  by  Lloyds  Bank  for 
]^i,200,ooo  42  per  cent,  general  consolidated  loan  de- 
bentures redeemable  on  July  i,  1948,  to  provide  for 
outstanding-  Treasury  notes  and  for  general  expendi- 
ture on  public  works  and  improvements.  The  price 
asked  is  97I,  but  this  is  reduced  by  about  15s.  by  the 
payment  of  a  full  six  months'  interest  on  July  i, 
although  the  final  instalment  of  45  per  cent,  is  not  due 
until  April  7.  Including  this  issue  the  gross  bonded 
debt  is  ;^i 2,287^595,  but  against  this  the  city  has 
municipal  assets  valued  at  ;^8,os8,769,  while  the  sink- 
ing funds  represent  approximately  ;^2,6oo,ooo.  The 
estimated  population  is  now  500,000,  and  the  gross 
revenue  for  1913  is  put  at  ;^2,348,96o,  while  the  in- 
come for  1913  from  the  city's  proportion  of  the  receipts 
of  the  Toronto  Street  Railway,  from  the  waterworks, 
and  other  receipts,  apart  altogether  from  the  usual 
sources  of  taxation,  is  estimated  at  ;^684,357,  or  more 
than  sufficient  to  pay  the  interest  on  the  entire  debt. 
The  loan,  therefore,  should  be  a  sound  enough  invest- 
ment. 


Straker-Squiee  (1913),  Ltd. — More  money  being  required  by 
the  well-known  business  of  Sidney  Straker  and  Squire,  Ltd., 
makers  of  motor-cars,  vans,  lorries,  &c.,  a  new  company  ha* 
been  formed  under  the  above  title,  with  a  capital  of  ;^ioo,ooo  in 
£1  shares,  of  which  75,000  were  offered  for  subscription  at  par. 
The  original  undertaking,  which  was  established  in  igoi,  has 
built  up  a  good  business,  especially  in  commercial  motor 
vehicles,  and  in  the  three  years  ended  June  30  its  profits,  after 
providing  for  depreciation,  have  risen  from  £g,6^6  to  ;f  13,086. 
Including  ^28,546  for  goodwill,  the  assets  as  at  June  30  showed 
a  surplus  over  current  liabilities  of  ;f55,ooo,  and  this  sum  has 
been  fixed  as  the  purchase  price,  of  which  ;f  30,000  is  to  be  paid 
in  cash  and  ^25,000  in  shares.  The  present  issue  will  give  the 
company  about  ;^4i,ooo  additional  working  capital,  and  the 
managing  directors  estimate  that  the  profits  for  the  first  year 
ishould  exceed  ;f  18,000,  and  that  they  should  steadily  increase 
in  following  years.  Even,  however,  if  the  rate  of  progress  is 
net  so  rapid  as  they  expect,  the  shares  appear  to  be  a  fairly 
promising   speculative   security. 

Arnold  J.  Van  den  Bergh,  Ltd.— This  company  was  formed 
in  1898  to  carry  on  the  cooperage  and  general  wood  factories 
■of  a  firm  of  the  same  name  at  Rotterdam  and  Cleves.  In  1901 
a  factory  was  also  established  at  Amsterdam,  and  the  business 
has  grown  to  such  an  extent  that  a  new  building  has  had  to  be 
erected  at  that  place.  The  cost  of  the  new  factory  is  estimated 
**  ;f30>oo0i  and  in  order  to  provide  for  this  and  for  the  general 
purposes  of  the  company,  an  issue  of  60,000  6  per  cent,  cumula- 
tive preference  shares  was  offered  for  subscription  at  par.  Ex- 
clusive of  goodwill,  which  stands  in  the  books  at  ;(f  15,581,  the 
assets  are  valued  at  jf 21 1,907,  and  show  a  surplus  over  liabilities 
6f  ;£i26,663.  For  the  years  i8g8  to  1904  a  dividend  of  6  per 
cent,  per  annum  was  regularly  paid,  in  the  following  year  the 
distribution  was  raised  to  8  per  cent.,  and  since  then  it  has 
been  10  per  cent,  per  annum,  with  a  bonus  of  2%  per  cent. 
in  addition  for  the  last  two  years.  The  record  is  therefore  a 
very  good  one,  and  the  shares  should  be  a  satisfactory  industrial 
investment. 

Searle  Unburstable  Inxer  Tube  Co.,  Ltd.— Many  advantages 
are  claimed  for  this  tube,  amongst  others  being  that  it  saves 
the  necessity  of  discarding  outer  covers  before  they  are  com- 
pletely worn  out.  It  is  stated  that  since  the  vendor  company 
fCOk  up  the  patents  in  1910  it  has  spent  upwards  of  ;^9,ooo  in 
overcoming  manufacturing  difficulties,  testing  and  perfecting 
the  tube,  and  that  it  is  now  a  perfected  article  of  great  utility 
to  all  users  of  pneumstic  tyres.  Although  the  prospectus  has 
plenty  to  say  regarding  the  successful  results  of  tests  which 
hive  been  made,  tnere  is  no  mention  of  any  actual  trading  hav- 
ing been  done,  nor  is  there  any  certificate  of  the  validity  of  the 
patents.  The  company  does  not  manufacture  the  tyres  itself,  so 
that  it  has  only  the  patents  and  goodwill  to  sell,  and  for  these 
if  asks  no  les.s  than  ^20,000  in  ordinary  shares  and  ;f  16,000  in 
cash  or  preference  shares,  of  which  ^^9,000  represents  the  value 
put  upon  the  goodwill.  The  capital  is  ;^75,ooo,  divided  into 
55,000  7  per  cent,  participating  cumulative  preference  and 
20,000  ordinary  shares  of  ;^i  each,  and  subscriptions  were  in- 
vited for  the  preference  shares,  of  which  15,000  were  under- 
written for  the  heavy  commission  of  10  per  cent.  Profits  are 
«stimated  by  the  managing  director  at  ;^i6,ooo  for  the  first  year 
^'^  ;i£^30!0oo  for  the  second  year,  exclusive  of  any  return  from 
the  foreign  patents,  but  in  spite  of  this  optimism  the  shares  can 
only  be  regarded  as  a  speculation. 

Jamaica  Copra  and  Estate  Co.,  Ltd.— With  a  capital  of 
;f5o,ooo  in  5s.  shares,  this  company  acquires  two  freehold 
■estates,  forming  a  compact  block  of  1,000  acres  in  the  Island  of 
Jamaica.  The  estates  contain  22,732  coconut  trees,  of  which 
^,329  are  10  to  20  years  old,  and  the  diiectors  propose  to  plant 
a  further  25,268  coconut  seedlings,  and  also  to  interplant  200 
acres  with  bananas  and  200  acres  with  sugar  cane.  They  esti- 
mate that  the  estates  will  produce  165,000  nuts  in  1914,  809,000 
in  1917,  and  that  the  output  will  increase  each  year  until  a  total 
of  2,850,000  nuts  is  attained.  In  addition  to  the  estates,  the 
(Company  acquires  the  right  to  use  a  special  process  of  manufac- 


turing copra.  The  purchase  price  is  ;^i2,5oo  in  cash  and 
;^6,5oo  in  shares,  of  which  ;f5,ooo  in  shares  represents  the  pro- 
moting syndicate's  profit.  It  is  estimated  that  the  profits  for 
1915  should  be  sufficient  to  pay  a  dividend  of  over  7  per  cent, 
on  the  issued  capital,  and  that  when  the  entire  acreage  has 
reached  maturity  they  should  amount  to  upwards  of  ;£i 7,000 
per  annum.  Subscriptions  were  invited  for  140,000  shares,  and 
of  these  80,000  were  underwritten  for  commissions  of  7J  per 
cent,  in  cash,  but  the  offer  is  only  likely  to  appeal  to  specu- 
lators who  do  not  mind  a  long  wait  for  a  return  of  their  money. 
West  Caucaswn  Oilfields,  Ltd. — This  company  has  been 
formed  to  acquire  a  lease  for  24  years  of  270  acres  of  selected 
lands  in  the  Sleptsoffsky  oilfield,  about  25  miles  west  of  the 
Grosny  field.  Its  capital  is  ;^2oo,ooo  in  ics.  shares,  of  which 
160,000  are  held  in  reserve,  90,000  are  issued  in  part  payment  of 
the  purchase  price,  leaving  150,000  to  be  offered  for  subscrip- 
tion, of  which  110,000  were  un-derwritten  for  commissions  of 
y%  per  cent.  It  is  claimed  that  the  special  advantage  of  the 
field  is  that  oil  should  be  obtainable  at  the  shallow  depth  of 
about  350  ft.,  and  the  promoters  estimate  that  ten  wells  can  be 
sunk  at  a  cost  of  ^8, 000.  The  directors  state  that  they  are 
advised  that  these  ten  wells  can  be  sunk  during  the  first  year, 
and  taking  a  production  of  only  300  poods  per  day  from  each 
well  for  300  days,  they  put  the  profit  at  over  ;f  26,000  per  annum. 
If  and  when  these  wells  are  producing  a  sufficient  regular 
supply  of  oil  to  put  the  company  on  a  good  dividend  basis  it  is 
intended  to  use  the  reserve  shares  to  provide  for  sinking  some 
deep  wells  to  test  the  sands  below  the  sixth  layer.  The  purchase 
price  is  ;^95,875,  of  which  ;^30,875  is  payable  in  cash.  ;^2o,ooo 
in  cash  or  shares,  and  ^^45,000  in  shares,  and  out  of  this  the 
original  vendors  and  intermediaries  apparently  only  receive 
about  ;^i3,58o,  while  another  ;^6,ooo  is  for  certain  preliminary 
expenses.  If  this  supposition  is  correct  the  promotion  profits 
are   decidedly  heavy,   e-.perially  as  the  property   is   an  untried 


MINING     RETURNS. 

Alaska  Mexican. — Crushed  18,606  tons,  concentrates  saved,  373 
tons;  value,  $24, 650. 

Alaska  United. — Crushed  38,906  ;  concentrates  saved,  848  tons  ; 
value,  $74,489  ;  net  profit,  $18,062. 

.\malgamated  Zinc  (De  Bavay's). — Tailings  treated,  41,460  tons; 
produced  12,510  tons  zinc  concentrates  and  122  tons  lead  concen- 
trates ;  income,  ^36,024  ^speIter  at  /22  per  ton) ;  net  profit, 
^11,684. 

Botallack. — Crushed  1,972  tons  ;  produced  12  tons  16  cwt.  black 
tin;  value,  £1,315- 

Briseis  Tin  and  General. — Shipped  15  tons. 

Bwana  M'Kubwa  Copper.— Shipment  from  Beira  of  211  tons 
copper  concentrates. 

Casey  Cobalt. — Week,  22nd  inst.  :  Value,  ;f2,367 ;  profit, 
/i,73g. 

Cobalt  Lake  Silver. — Week,  22nd  inst.  :   Value,  £2,777  ;  profit. 

Cobalt  Town  Site. — Week,  22nd  inst.  :   Value,  /3,755 ;  profit, 

;fl,986. 

Foldal  Copper  and  Sulphur. — Ore  produced  (e.xcluding  ore  to  be 
dressed)  6,604  tons  ;  ore  shipped,  6,508  tons. 

Mills'  Day  Dawn  United. — Treated,  236  tons;  value,  including 
residues,  /937. 

New  Brilliant  Freeholds. — Treated,  331  tons  ;  yield,  /i,i8o. 

New  Ravenswood. — Cru  bed,  903  tons ;  value,  ;f  1,992  ;  concen- 
trates, /'i,i68  ;  tailings,  ^284  ;  profit,  /i,203. 

North  Broken  Hill. — Week  Nov.  22  :  treated  6,315  tons  crude 
ore,  assaying  162  per  cent,  lead  and  71  ozs.  siU-er  per  ton,  pro- 
ducing 1,125  tons  concentrates,  containing  764  tonsg  cwt.  lead  and 
25,313  ozs.  silver. 

Stratton's  Independance. — Production,  4,740  tons  ore  averaging 
6  dwts.  16  grains  per  ton  ;  low  grade  mine  and  dump  ore  milled, 
10,100  tons  ;  new  working  profit  at  mill,  $7,750  ;  mine  loss,  $178. 

Sulphide  Corporation. — 17,521  tons  ore  milled,  producing  2,488 
tons  lead  concentrates,  which  assayed  35  ozs.  silver,  67  per  cent, 
lead  per  ton,  together  with  5,308  tons  zinc  concentrates  assaying 
17  ozs.  silver,  8  percent,  lead,  46  per  cent,  zinc  per  ton.  In  addi- 
tion 196  tons  lead  concentrates  produced  in  de-leading  plant, 
assaying  48  ozs.  silver  and  60  per  cent,  lead  per  ton.  6.163  'o"^ 
lead  concentrates  and  purchased  ores  smelted,  producing  2,576  tons 
lead  bullion  containing  3,606  ozs.  gold  and  195,776  ozs.  silver. 

Troitzk. — 2,320  tons,  578  ozs. ;  1,580  tons  tailings,  1,750  tons 
slimes  and  10  tons  concentrates  yielding  507  ozs.  :  total  output, 
^3.417- 


Orient.\i,  Gas  Co.,  Ltd. — The  dispute  with  the  Calcutta  Cor- 
poration with  regard  to  the  contract  for  public  lighting  has 
been  decided  in  the  company's  favour  by  the  arbitrators,  who 
have  prescribed  a  scale  of  pressures  adjusted  to  the  respective 
positions  of  the  points  of  supply.  Private  lighting  business  in 
the  year  ended  June  30  showed  an  increase,  but,  owing  to  the 
loss  of  revenue  prior  to  the  settlement  of  the  dispute,  the  total 
income  was  ^'2,782  dowji  at  fy^^oyy.  Savings  were  effected 
in  expenses  which  left  the  nett  profits  £1-^  up  at  ^'24,238,  but 
dividends  and  interest  gave  ;^58o  less  and  with  a  much  smaller 
balance  of  /6,ooo  brought  in,  the  available  surplus  was  ;^i,440 
down  at  ^28.,56o,  but  the  dividend  is  again  made  up  to  8  per 
cent,  for  the  year.  A  further  ^^9,000  has  been  withdrawn  from 
reserve  for  expenditure  on  new  plant,  leaving  that  fund  at 
;^io,ooo,  and  the  loan  from  the  bank  has  been  increased  by 
,-/^S,85o  to  /.'i9,250. 
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Canadian   Northern  Railway  Co. 


Canada's  Second  Transcontinental.— A  );ood  year.  - 
Increasing  activity  in  industrial  centres  resulting 
from  large  crop.  Line  from  Toronto  to  Quebec 
completed. —Line  from  Toronto  to  Edmonton  will 
be  completed  by  Christmas,  and  another  trans- 
continental line  will  be  completed  early  in  1914. 


The  eleventh  annual  general  meeting  of  the  company  was 
Iheld  at  the  company's  offices  in  Toronto,  on  Monday,  Novem- 
ber 24,  1913.  Sir  Donald  Mann  presided,  and  the  following 
report  by  the  president,  Sir  William  Mackenzie,  was  pre- 
sented to  the  shareholders. 

The  results  of  the  company's  operations  for  the  fiscal  year 
ended  June  30,  1913,  are  as  follows  : — Gross  earnings — From 
passenger  traffic,  ♦j)749,498.3S ;  from  freight  traffic, 
$18,561,026.90;  from  express,  mail,  telegraph,  dining  and 
sleeping  cars,  interest  and  profits  from  elevators  and  other  sub- 
sidiary companies,  investments,  premiums,  &c.,  $2,216,953.22 
— total,  $24,527,478.47.  Working  expenses  (including  taxes, 
&c.),  $17,503,610.57;  nett  earnings,  $7,023,867.90;  deduct  fixed 
charges,  $5,190,924.12 — surplus,  $r,832,943.78;  from  this  deduct 
interest  at  5  per  cent,  per  annum  paid  on  income  charge  con- 
vertible debenture  stock  outstanding,  $988,214.49 — net  surplus 
for  the  year,  $844,729.29. 

The  gross  earnings  show  an  increase  of  $3,417,384.84,  or  16.38 
per  cent.,  and  the  nett  earnings  of  $892,822.79,  or  15.18  per 
cent.,  over  the  preceding   year. 

The  working  expenses  were  74.64  per  cent,  of  the  gross  earn- 
ings of  the  railway  proper,  and  including  taxes  72.10  per 
cent,  of  the  gross  earnings  from  all  sources,  compared  with 
73. Sa  per  cent,  and  71.81  per  cent,  respectively  last  year. 

During  the  year  236  miles  of  newly  constructed  tracks  were 
-added  to  the  ^system,  the  average  mileage  operated  being 
j},297   miles. 

Land  sales  during  the  year  were  19,755  acres  for  $291,193.18, 
an  average  of  $14.74  per  acre,  after  making  certain  adjustments 
in  respect  to  sales  in  previous  years.  The  actual  average  price 
per  acre  during  the  current  year  was  $15. 36  per  acre.  This 
compares  with  55,111  acres  for  $836,084.37,  an  average  of  $15.17 
per  acre  during  the  preceding  year.  Whilst  your  directors 
have  not  made  any  special  effort  to  sell  the  railway's  own 
lands,  the  policy  of  colonising  Dominion  Government  farm 
lands  has  been  continued,  and  over  two  million  acres  were 
entered  upon  by  settlers.  The  effect  of  this  policy  is  now 
being  seen  in  the  increased  movement  of  agricultural  products 
of  all  kinds. 

Favourable  weather  having  prevailed  during  the  ripening 
and  harvesting  period,  it  is  confidently  expected  that  the  1913 
crop  in  the  provinces  of  Manitoba,  Saskatchewan  and  Alberta 
will  exceed  that  of  any  previous  year  in  point  of  quality  and 
abundance  of  yield.  The  marketing  of  grain  from  the  terri- 
tories served  by  your  railway  has  commenced  considerably 
earlier  than  last  year,  and  the  quantity  of  uniformly  high- 
grade  grain  shipped  to  the  lake  pwrts  at  the  date  of  the  report 
is  very  much  in  e.xcess  of  any  previous  year  at  the  same  date. 
This  early  return  in  cash  to  the  fanner  thus  produced  is 
already  being  reflected  in  increased  activity  in  the  industrial 
centres,  with  correspondingly  satisfactory  traffic  results  to  your 
company. 

Recognised  authorities  conservatively  estimate  the  yield  for 
the  three  provinces  as  follows: — Wheat,  220,000,000  bushels; 
oats,  224,000,000  bushels;  barley,  34,000,000  bushels;  flax, 
15,000,000  bushels. 

The  earnings  derived  by  your  company  from  this  great  crop 
■would  have  been  very  greatly  increased  if  the  Canadian  Northern 
Transcontinental  line  had  been  in  operation,  and  your  directors 
have  the  satisfaction  of  reporting  that  excellent  progress  has 
been  made  during  the  year  in  its  construction,  and  are  now  able 
to  state  that  by  the  close  of  the  present  year  connection  will 
;have  been   established   at  Port  .\rthur  with  the  eastern  lines 


and  that  the  la*t  link  in  the  cbsin,  namely,  ib«  line  tbroofh 
the  Rocky  MounUins,  will  be  cannected  early  in  1914.  A 
second  transcontinental  railway  between  the  iodiulrial  eaM 
and  the  fertile  west  is  not  only  an  ereot  of  importance  to  yo«r 
company,  but  marks  an  interesting  era  in  the  Yuttotj  oC 
Canada. 

The  fact  that  commerce  and  btisincM  inteieMs  between 
Eastern  and  Western  provinces  continue  to  grow  in  ntisiactory 
volume,  the  assured  prospect  of  increased  immigration  in  the 
future,  and  the  knowledge  that  the  territory  tbroagh  which 
the  new  railway  is  constructed  abounds  in  valtiaU*  natsial 
resources  waiting  only  railway  facilities  for  devdopaMt 
guarantees  to  your  company  a  very  large  meamie  of  traflk  io 
the  immediate   future. 

The  following  public  issues  of  £i^T/i,3S^  4  pe^  ""'■  P"- 
petual  consolidated  debenture  stock  and  of  £2,os7fit2  t  per 
cent,  income  charge  convertible  debenture  stock  were  made 
during  the  year,  and  the  whole  of  the  proceeds  have  been  or 
are  being  applied  to  the  construction,  improvement  and  equip- 
ment of  the  line. 

The  Parliament  of  Canada  granted  during  the  year  to  the 
Canadian  Northern  Ontario  and  the  Canadian  Xorlbem 
Alberta  Railways,  parts  of  the  Canadian  Northern  Railway 
system,  a  cash  subsidy  of  $15,640,000.  This  subsidy  and  those 
previously  granted  in  aid  of  the  system  have  been,  or  will  br, 
expended  on  construction,  improvemenU  and  equipment.  All 
monies  also  received  from  the  sale  of  the  land  gtanu  or  raised 
by  securities  have  been  expended  in  the  same  manner.  The 
increase  of  $7,000,000  in  the  capiul  stock  of  the  company  re- 
presents the  amount  issued  to  the  Government  of  Canada  pot- 
suant  to  the  provisions  of  the  sUtute  under  which  the  cash 
subsidy  of  $15,640,000  above  referred  to  was  authorised. 

Your  directors  submit  the  following  ttatcment  showing  in 
concise  form  the  company's  growth  during  the  past  10  years  :— 


1903. 


Mileage  operated 

Traffic  development — 

Passenger  traffic    

Freight  traffic    ,. 

Commodities 

Flour sacks 

Grain bushels 

Livestock bead 

I-ogs  and  lumber feet 

Coal  (1909) tons 

Central  merchandise tons 

Equipment  purchased — 

I.xx:omotives 

Sleeping  and  dining  cars. . . . 

Passenger  coaches 

Baggage,  mail,  and  express  cars 
Freight  cars,  all  kinds 


1,276 

$389,174  00 
$1,896,380.00 

33».o96 

12,367,110 

»3.775 
85.551,000 

3»6.59« 
> 73.379 

73 

I 

aa 

10 
2.307 


«9«3- 


4.35* 

•3.749.y»«> 
$18,561,026.00 

3.<»47.47« 

39.380.957 

a39.«33 

448.35«.o«» 
i,iti.H5 

i.37«.9«7 

534 

76 

376 

133 

23.759 


Having  regard  to  the  mileage  operated,  the  development  <»f 
traffic,  the  necessarily  heavy  and  continued  expenditures  for 
the  betterment  of  the  service  in  every  department.  includtUg 
the  purchase  of  equipment  of  all  kinds,  these  figures  ate 
submitted  as  testimony  of  the  wisdom  shown  in  the  location  ot 
ycur   various  lines. 

The  line  of  the  Canadian  Northern  Onurio  Railway  has  been 
connected  between  Toronto  and  Ottawa,  and  a  regular  servie* 
will  shortly  be  esUblished  betvreen  Toronto,  Ottawa.  MOB- 
treal  and  Quebec.  The  completion  of  this  section  ^fOtet 
with  the  section  connecting  with  the  western  lines  at  Port 
\rthur  in  a  few  months  will  enable  the  Canadian  Northern 
system  to  retain  a  large  volume  of  traffic  origmaung  on  i^ 
lines  in  the  east  and  in  the  west  which  it  is  now  coapellcd 
to  hand  over  to  other  companies,  and  it  will  also  open  up  a 
large  tr-^fficproducing  territory,  which  while  of  *"*  ,_"°P<*'*; 
ance  to  the  Canadian  Northern  Ontario  Railway,  will  be  ot 
substantial  advantage  to  the  system  as  a  whole. 

Your  directors  are  pleased  to  report  satisfactory  ptogtwa  to 
the  construction  of  the  tunnel  through  Mount  Royal  »»»«<«» 
to  give  the  lines  of  the  Canadian  Northern  Railway  sy*a* 
acc-ess  to  the  centre  of  the  city  of  Montreal.  NXTien  <cwt>W«— 
—it  is  hoped  concurrently  with  the  inauguration  of  a  tl«»- 
ccntinenlal  service  between  Montreal  and  Vanctmvw-yow 
company  will  enjoy  a  terminal  situation  in  Montr*-'  — -*«<i  «» 
no  other  railway  company. 

The  report  was  unanimously  adopted,  and  it.v  .-  -► 
directors  re-«|a(ned. 
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Prices    of    IVIine    and    Mining 
Companies'    Siiares. 


Finance 


Shares  ^i  each,  except  where  otherwise  slated. 


Price 
ek. 

0" 

> 

S  . 

£0 

n=2 

|.l 

Name.                 m  i 

0  (0 

1*. 

Name.                 u^ 

sj 

0 

1'* 
•3.2 

0 

15/6 


Its 


17/ 


African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £4  : 
Central  Mining,  £iz  ..  ; 
Cons.  Gold  Fields  ....  : 
Cons.    Langlaagte,  £1  : 

Crown  Mines,  10/- ( 

East  Rand  Prop ] 

Geduld  Prop : 

Gen.  Mining  and  Fin. . . 

Ginsberg    i 

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest., £"i  ] 
Government  Areas. . . . 

Heriot 

Johannesburg  Con.  In.  i 

Jumpers 

Kleinfontein 1 

Knights  (Wit.) i 

Langlaagte  Estate  .... 
Meyer  and  Charlton  . .  ^ 


Mocambique 15/ 

Modderfontein 11 A 

Modf'er    'B"    3J 

New  Gocli A 

New  P-  imrose i\ 

New  Unified,  £1 JA 

Nigel    jl 

Nourse  Mines  i^ 

Oceana  Consolidated . .    5/ 

Rand  Mines  (New)  5/..  5^ 

Randfontein  Estates  . .  i^ 

Do.  Central.,  i,^ 

Robinson  Gold,  £4 28" 

Roodepoorc  United    .. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cnns.  Land 
Transvaal  Gold  Est.  . .  a^x 

Van  Ryn 3J 

Welgedacht   \ 

West  Rand  Consols   ..    8/3 

Wit  bank  Colliery   aJ 

Wolhuter,  £i   § 


H/9 
n± 

3*5 


5/3 

5.ii 


2A 

1 

8/3 


Deep  Levels. 


3/6 

i 


I6ft 
6/ 
SA 

2 

A 


3/ 

5/ 
1/9 
19/1 
S6/9 


9/ 


Brakpan sA  I 

Cinderella  Conso) | 

City  Deep  zH) 

Durban  Deep   J  | 

Ferreira  Deep ^T^'^i 

Geldenhuis  Deep    ....  l|    { 

Jupiter 3/6  I 

Knight  Central ^ 

Knights  De*  p   l| 

Main  Reef  West i 


t 


■M 


Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep 

Simmer  Deep 

Springs  ;Ci 

Van  Ryn  Deep  £1  ,,.. 

Village  Deep    

Village  Main  Reef 

jWitwatersrand  Leep. .  ; 


Diamonds. 


Blaauwbosch  £i 5J 

DeBeersDeferredjTa/io  18 
Do.      Preferred£2/io  16^ 

Frank  Smith,  7/6 6/ 

Jagersfontein  Ord jj 

Koffyfontein 2 

Mcntrose    A 

New  Vaal  River  D i^ 


Amalgaratd.   Props?,  5/ 

Antelope,  5/- 

Bechuanaland  Ex 

Bucks  Reef    

Chartered  B.S.A i< 

Cam  &  Motor,  fy.  pd  . .  ii 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phcenix,  5/.,  i 
Goldfieids  Rho.Dev.,jri 
Loudon  Rhodesn.  Mia. 


Premier  Dia.  Def.  8,2/6  loA 

Do.    do.    Pref 84 

Roberts  Victor i^ 

Roodeplaats(De  Beers) 

2/6pd   i 

Sopa  (Brazil),  £1 \ 

S.    African    Diamonds 

£' )H 


Rhodesian. 


1/44 

2A 

3/ 

8/6 

5/ 

H 

'/9 
1 9/6 

5/9 

28/9 

2/6 

1 

1/3 

i, 

^H 

2/ 

■\ 

i 

I,|j 

>/ 

^ 

8/6 

11/9 

Lonely   Reef 

Mashonaland  Agency..  I 
Mayo  Development.... 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines : 

Surprise  

Tanganyika ; 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  ..  i 


West  African. 


ill 

A 
71 


6/9 

13/3 
1 1/6 

13/6 

1/9 
HI 


8 
34 

m 

36/9 
34/6 

33/3 
50/6 

13/6 

4 
10/6 
=A 

37/9 
13/9 

i 
17/ 

36/3  ' 
3 

A 

z 
3i 


Abbontiakoon,  10/  ... .   1 

Abosso    

Anglo-Continent  a',  10/ 
Ashanti  Goldfieids,  4/ 

BisichiTin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
Jos  Tin  Area,  5/   


6/ 

2/ 

1 

ll 

t 

5/ 

4* 

6 

1/6 

h 

i^S 

^ 

A 

/3 

7/ 

1/3 

Lucky  Chance,  5/ 2/ 

Naraguta    i j 

Nigeria  Bitumen /6 

Nigeria  Tia  ij 

Preslea  Block  "  A  "  . .  Ij 

Raylield.  £1  | 

RoppTin,  £i    6j 

Taquah  Exploration  . .  U 

Wallis g 

Wassau,  5/ /3 

Do.     West  Amal.,  10  1/3 


Australians. 


Associated     6/9  I  6,9 

Do.    Nrn.  Blocks  ..  13/6    13/ 

Bullfinch  Prop 11/611!  ii/6 

Chaflers,4s 1/9!  1/9 

Golden  Horseshoe,  £i  2^  \  aft 
Great  Boulder,  2/    ....    13/3113,6 
Do.  Perseverance  ..    1/9  j    1/6 
Great  Fiogall,  loy  ....  15/    |  13/ 


3/3 

^i 

18 

8/9 
16 

i 
3/6 
22/9 


IdaH.  5/    5/ 

Ivaiihoe,  Gold  £5  ....  2^ 

Kalgurii i| 

Lake  View  &  Oroya  5/.  9/ 
Lon.Aust.  &  Gen.  Ex. 5/    /g 

Mount  Boppy    ^  ! 

South  Kalgurii  10/ ....   3/711 
Sons  of  Gwalia    22/  "i 


Alaska  Mexican  $5 

Alaska  Treadwell  £5  .. 

Al>iska  United,  $5 

Anaconda,  25  doJs 

British  Broken  Hill,  8/- 

Broken  Hill  Prop 

Do.      BIk.  10,  £10 

£9  13/pd 

Do.  North  (New) 
Do.      South 

Camp  Bird 

Cape  Copper,  £2 

Case>  Cobalt,  £1     

Chaujpton  Reel,  2/6   . . 

Cobalt  Townsite,  £i  . . 

Dolcoath 

EiOro 

Esperanza  

Great  Cobar,  £5  

Hampden  Clcncurry,£i 

Kyshiim  Corp.,  £i  , , . . 

Le  Roi  No.  2 

Lena 

Mason  and  Barry 


Miscellaneous. 


8 

3g 
7 

37/6 
34/9 

50/6 
7^ 
13/6 
5§ 

10/6 

ii 
19/ 
14/ 
\l 
I 
36/ 

\ 

3t 


a 

Si 

8 
34 

24/9 

7 
37/ 

4^ 

33/6X 

4 

27/6 

lijt 

21/9 

50/6 

28/q 

7il 

sA 

14/ 

12/3 

"ii 

7' 

2A 

« 

10/6 

16/6 

2}x 

Ii 

■8/ 

2tti 

14/ 

24/9 

■iS 

2 

18/0 

2S 

35/9 

7* 

3 

,6/ioi 

rt 

26/- 

2A 

17/- 

4 

41,6 

Mexico  of  £1  Ore   .... 

Mount  Lyell 

,  Mount  Morgan    

;  Mount  Elliott    

I  Mysore,  los 

Namaqua,  jf  a 

N'ndydroog,  lo)  

Ooregum   10/    

Do.  Pref., 10/ 

Oiavi  Mines  &  Rly.  £i 

Pahang  Consols.  5/  . , . .  : 

Rio  Tinto,  £^    ... 

Russian  M>.ning  . 

St.  John  del  Key  . 

bissert,  £i 

[  Spassky  Copper  . 

Sulphide  Corp.,  15/,..,  : 

Taubman  Cousol.  18/  . 

Tanatyk 

rharsis   , 

\  Waihi 

Waibi  Grand  Junction  2 

C'uc  Corporatiou. 
Prelereoce  ,, 


HOME   RAILWAYS. 


Gross  Traffic       { 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

0  y 

In.  or 

Amt.      dec.  on 

■  9i 

Amt. 

dec.  on 

i 

1912. 

z& 

1912. 

£ 

f 

£ 

t      ■ 

Barry 

Nov.  23 

»7.445 

— 

808 

47 

767.433 

+   93.254 

Brecon  and  Merthyr 

»     23 

2,727 

+ 

40 

47 

■■9.335 

+   15.723 

Cambrian 

1.     23 

5.639 

+ 

275 

. 

307.919 

+    13.298 

Central  Lonrlon 

>■     22 

5.252 

— 

242 

47 

228,258 

+     6,o6g 

City  and  South  London    . . 

*•     22 

2.816 

— 

83 

47 

"30,743 

—  12,272 

East  London 

Sept.  a 

3.753 

+ 

596 

. 

29.936 

+     2,235 

Furness         

Nov.  23 

10,232 

+ 

172 

47 

513.738 

+   58,004 

Great  Central 

„      22 

112,200 

+ 

400 

47 

5,402.500 

+  596,700 

Great  Eastern 

>i      23 

109,400 

+ 

2.900 

47 

5,323,600 

+    83,500 

Great  Northern 

>i       22 

125,200 

+ 

4.500 

47 

6,006,900 

+  350,500 

Great  Western 

..       23 

271.000 

+ 

7.000 

47 

'3.635.000 

+  922,000' 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

M           23 

15,761 

+ 

1.435 

47 

714.217 

+   77.302 

..           23 

108,900 

779 

47 

5,852,7^2 

+  260,2571 

Lon.  Brighton  &  S. Coast.. 

>•       22 

56.095 

+ 

1.517 

47 

3,103,246 

+  112,225 

London  &  North  Western.. 

»       23 

290,000 

f 

1,000 

47 

I4,570/X» 

+  798,000. 

London  &  South  Western.. 

1.       23 

37.500 

+ 

500 

47 

4,722,700 

+  149.400 

London  Electric      . . 

»       2: 

14.350 

+ 

300 

47 

639.275 

+      I.44I-- 

Metropolitan 

..       23 

17,981 

+ 

1,665 

47 

809,573 

+    28.239 

Metropolitan  District 

M       22 

13,440 

+ 

202 

47 

609,662 

+    I7.936- 

Midland         

t.       22 

260,000 

— 

1,000 

47 

12,654,000 

+  724,000 

North  Eastern 

„       22 

208,676 

+ 

4,798 

47 

10,183,671 

+  1126418' 

North  London 

M       23 

8,405 

— 

45" 

47 

387,434 

+        797 

North  Stall  ordsbire 

..       23 

19.570 

— 

1,700 

47 

958,140 

+    4I.09O- 

Rhymney        

.■       23 

7.886 

— 

273 

47 

354.903 

+    32.745- 

South  Eastern  &  Chatham. 

.,       22 

83.049 

+ 

2,267 

47 

4.531,265 

+  192,678 
+    84,185; 

TaffVale       

..       23 

21,048 

+ 

1,764 

47 

985,140 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Nov. 21 


2,850 
19.845 
28,936 
13.550 


39 
,140 
730 
5S0 


158,412 
1,041,297 
",468.795 

595.286 


+  9.796. 

+  67.147 

+  78,402- 

+  34.996 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  British 


Nov.22 

92,100 

+      3.400 

47 

4,653,900 

„     22 

34.400 

+      1,200 

47 

1,785,700 

„     22 

9.140 

+          240 

47 

476,860 

,.     23 

8,790 

+          622 

47 

536,240 

..23 

95.000 

+     2,800 

47 

4,645,900 

+  356. 500. 

f  ii9,7oo»- 

+  31.494. 

31.345 

-f  331.900 


*  From  Ian.  i.       a  Months. 
FOREIGN   RAILWAYS. 


Name. 


GROSS  TRAFFIC   FOR   WEEK. 


Week 

ending 


Alcoy  and  GandU . . 

Anglo-Cbilian 

Antofagasta    (Chili) 

Arauco 

Argentine     . , 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &   Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.       Western 

Do.  Ensenada 
Cartagena  (Col.)  .. 
Central  Argentine. . 
C.Ur'g'ayofMte  V. 

Do.  East'n  Ex. 

Do.Ncrth'nEx. 

Do.  Wesl'n  Ex. 
Colombian  National 

Do.      Northern 
Cordoba  Central  . . 
Costa  Rica   .. 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delia 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central     .. 
Inter,  of  C.  Amer.. . 
La  Guaira  and  Car. 
Leopoldina  . . 
Madeira-Mamor^  .. 
Manila 

Midland  of  W.A.  . . 
Midland  Uruguay  . . 
New  Cape  Cent.  . . 
N.W.  of  Uruguay  . . 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.    . . 
Puerto  Cab.&V'len. 
Salvador 
.San  Paulo    . . 

Taltal 

United  of  Havana.. 
United  of  Yucatan. .  | 
Uruguay  Northern  | 
West'n  of  Havana. .  1 
W.  Pass  and  Yukon! 
Zafra  and  Huelva. .  \ 


Nov.22 

Oct.     ♦ 

Nov,  23 

Oct. 

Nov.22 

ti    21 

*.    22 

Oct.     * 

* 

Sept. 

Oct. 

Nov.  22 
„    22 

Oct. 

Nov.  33 
M  33 
..    23 

Oct. 

Nov,  22 


Oct. 
Sept. 
Nov,  22 fc 
Oct.  25 
Nov.  22 
Oct.  • 
Nov.iofl 

M     22 
.,     '5 

,,       22 
>i      22 

Sept.  "c 
Oct.  * 
Nov,  22 
Sept.  *t 
Oct.  22 
Sept.  ■- 
Oct.  * 
Nov.   I 

M    I5i. 


Oct.    * 

Nov.22 
I    16 
Oct. 
Nov.  23 

,,    22 
Oct.     * 

Nov.  22 

.,      7 

Oci.      * 


Ps 


Amount 


la.  or  aec- 

on  last 

vear. 


£ 

16,000 
28,400 
36.630 

9.502 
48.590 

6.495 

2,lbo 

5,010 

7,250 

101.000 

Mls.28,250 

Mls.67,940 

84,000 

45.346 

iig.ooo 

48,000 
700 

26,124 
109,000 

ll.9'3 
4.660 
2,512 
2,180 
9.900 
3,527 

36.490 
8.508 
7.376 
8,500 

11,138 

12, 100 

76,440 

20,563 

4,853 

9.760 

7.730 

43.252 

12,134 

5.074 

lo,6;8 

8,723 

2,200 

925,000 

31.531 

11,912 

2,950 

$1,111,436 

2,750 

•23,750 

50,690 

28,215 

21,163 

t68,6oo 

2.064 

4.936 

$6,696 

14.458 


Ps 


£ 

4,400 

700 

3,06c 

1. 163 

2.630 

140 

670 

839 

426 

21.929 

—  Ms4,ooo 
+  Msio,o57 

—  8,000 
+       1,347 

—  15,000 

—  io,8n 

—  300 

—  2,422 

—  5.500 

—  4,795 

—  757 
672 

—  290 


GROSS  TRAFFIC  TO    DATE. 


Amount 


In.  or  oec. 
on  last 
year. 


1.411 
3,030 
531 
989 
400 
628 
400 
— Ps  3,736 
+  1,286 
+         424 

-  5. '97 
+  250 
+  3.431 
+  4.544 
+           830 

-  175 

-  2,099 

-  igi 

-  »8,722 


7,194 
40 

»94,438 

I, GOO 

83,500 

10,258 

1,178 

1.334 

$5,400 

896 

&19 

—       1.306 


£ 

Ps.  673,600 

234.300 

■.705.755 

89,818 

'rJ  79.155 

143.688 

33.101 

62,144 

32,250 

749.400 

M  2,503,061 

M2,4J5,72I 

1,784,000 

105,772 

1.955,905 

909,000 

■7.I52 

109,760 

2,584,500 

251,624 

78,352 

51,809 

36.430 

10,208 
946,955 
■44,333 
■39,309 

85,200 

178,966 

232,200 

Ps3,684,555 

646,780 

99,582 
224,146 

88,500 

1,671,211 ; 

136,667 

273,210 

32.157 

37,817 

86,275 
*99,199 
601,055  I 
230,680 

62,680 
$4,240,487 

37.750  I 

(368.620  I 

1,025,8761 

101,476 

411,107  I 

53,093,700 ; 

8,603  I 

111.569 


£ 

+  Pa.i8,9oo 
+  15.500 
+      166,94$, 

—  11,400 
+  184,045. 
+  4.722 
+  8,200 
+  ■,■58 
+         2.859 

—  71.682 
+  M  180,955^ 
+  Msi7o()9(i 

170,000 

»4.324 

412.095 

129,392 

2,848 

65,231 
22,062 

6389 
631 

■.24s 


2,326 

■4M45 

7,703 

•0,759, 

4,600 

12,925 

42,900 

+  Ps453,i5i 

+        64.755 

+  2.999 

+        28,265 

+  5.750 

+      178,436 

+        58.44* 

+       44,S6j 

+  624 

—  5.276 
+         9,5»5 

—  $25,072 
+  25,892 
+  29,464 
+  4.350 
+  $302,246 
+         2,500 

—  $65,790  . 
+         9.'43 

—  3.052 
+  5.951 

$327.ioq 
2,280  ■ 
2,638 


146,960  +         4,636 


*  MoDttis.        f  hrom  Jan.  1.  I   trom  July  i.  i  15  days.        c  Nett. 

From  April  i.  a  10  days,  b  Including  Cordoba  and  Rosario  and  B.A.  Extension. 


November  29,  191 3. 


Zhc  Jnvestors'  TRevfew. 


7*7 


INDUN  RAILWAYS. 


Ks. 

K>. 

k.. 

lu. 

Assam  Bengal 

Oct.  35 

1,50,500 

+      12.148 

* 

5.36.S00 

+  4«-377 
4-       61,700 

Barsi  Light  . . 

Nov.aa 

25,600 

—      19.300 

t 

1,91,300 

BeiiKalA  N.-W.      .. 

Oct.  23 

3,32,980 

-       4.849 

: 

11,01,040 

—      91,062 

Bengal  Dooars 

Nov,   I 

'3.304 

—           205 

t 

62,930 

4-              229 

Do.   Extension  .. 

,.  I 

»5.440 

+        7.599 

! 

116,241 

+       29,061 

'BenKal  Nagpur 

Oct.  25 

6,00,0D0 

12,87,000 

—     74.000 

J 

31,11,000 

—    1,72,000 

Bombay   &  Baroda 

N0V.22 

+     85,000 

I 

8s,ol,ooo 

—    2,58,000 

Burma 

Oct.  25 

4,93.871 

+  1,18,747 

t 

1,15.12,786 

4-  11,13.837 

IDrlhi  Umballa 

Nov. 23 

63,000 

—           334 

t 

76.38' 

-       37.979 

Llast  Indian. . 

1,    22 

20,32,000 

i7,8:,8oo 

f     28,000 

I 

1,52.36,00c 

—   6,27,000 

Gt.  Indian  Penin.  .. 

1.    'S 

+  1.99.300 

98.31.900 

—   2,42,600 

Cncknow-Bareilly. . 

Oct.  25 

35.512 

—           771 

: 

l.'5.3»3 

4-         1,686 

"Madras      and       S. 

Mahratta  .. 

Nov.  I 

7,00,000 

+      33.393 

32,78,000 

+  1.63. »34 
—      43.763 

Ylizam's  Guar. 

»      I 

87.917 
38,816 

—      26,lbO 

; 

4,60,548 
1,29.687 

Rohillciind     .. 

Oct.  25 

-       4.871 

—       16.933 

South  Indian 

Nov.  I 

4.33.377 

—     74.561 

■ 

23,37.493 
18,91,371 

+       3».335 

Southern  Punjab  .. 

July      jl 

4.45.2M 

+      58.449 

-       37.333 

i  April  1.        S  Months        I  Oct.  i.       a  ii  days. 
COLONIAL  RAILWAYS. 


Beira 

Canadian  Northern 
Canadian  Pacific  .. 
Gr.Trl<.  Main  Line 
Canada  Atlantic  .. 
Gt.Trk.  Western.. 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Scct.&  LalccSupr. 
Maslionaland  ., 
Rhodesia 


Sept.  • 

Nov.  21 

..    21 


Sept.  • 


$ 

600,000 

3,119,000 

£172.075 

£9.586 

£28,623 

£ii,63« 

£50.977 
£68,256 
£80.574 


*  Months. 
UNITED  STATES   AND   MEXICAN. 


~i — 

£3.728 

46,500 

415,000 

£7..T2 

£1.027 

£740 

£139 


4-  £10,824 

-z^  £3.692 

J  July  I 


£716,241 
£795.238 
£998.382 


4-  9<8,oao 
4-  1,887,000 
+  £138,873 


£16.854 
£7.102 


£169,577 
£6.187 


Chesapeake  &  Ohio 
•Chicago  G.W. 
Colorado  &  South'n 
X)enver&  Rio  Jan 
Jntcr.  of  Mexico 
Louisv'e  St  Nashv'e 
:Mexican 

Do. 

Do. 
Mibbouri  Kansas 
Missouri  Pacific 
'National  of  Mexico. 
Seaboard  Air 
Southern 


Nov 

.14 

r> 

14 

21 

„ 

ai 

,, 

21 

,, 

14 

,, 

31 

Oct 

,, 

a 

N0V.21  1 

II 

14 

„ 

21 

,, 

14 

ti 

31 

8 

698,000 
320,000 
287,000 
5or,ooo 
165,000 

1,268,000 
200,300 
388,800 
881,400 
738,000 

1,321,00c. 
6o8,oo3 
511,000 

I, 4^0,000 


• 

3,000 

12,000 

76,000 

25,0CO 

7,000 

54,000 

47.400 

t    i 

81,900 

184,200 

15,000 

9,0OG 

678,000 

t 

28,00c 

t 

29.000 

t 

•      I 

13,748,000 
5,672,000 
5.953.000  ■ 

10,624,000  ■ 
3,460,190  I 

20,854,000  I 
3.9J5.30O 
1,673,000 
3.397.900 

13,710,089  1 

24,807,000 
1.744,937 
8,920,000 

27,904,000 


399.000 

212,000 

178,000 

124,000 

87,160 

129,300 

664,900 

254,100 

4-      612,900 

4-      128,210 

[—     500,003 

i—  1.944.000 

]*■      281,000 

I  +      697,000 


•  Nett.         a  Gross.          +  From  July 

. 

:  Nov.  1. 

MONTHLY    STATEMENTS. 

NEXT  BARNINOS  FOR 

WONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount.   J,° 

or  Dec. 
last  year 

11 

4_ ,     In.  or  Dec 

Amount,   onlastyeac 

1 

Dols. 

Dols. 

Dols. 

Dols. 

Atchison       ..        ..'Oct. 

3,296,000 

— 

375.000 

Il,6lO,COO 

—     658,000 

Atlantic  Coast  LineiSept. 

478,000 

+ 

52,000 

991,000 

—     2^,ooo 

Baitiuiore  &  Ohio  . .  Oct. 

2,405,000 

— 

682,000 

10,892,000 

—       57,000 

Canadian   Nortliern       ,, 

1,004,100 

4- 

298,800 

2,451.90c 

4-     457.700 

Canadian  Pacific    . .  1  Sept. 

4,416,000 

4- 

165,000 

12,494.000 

—     922,000 

Chesapeal^e  &  Ohio  |     ,, 

1,060,280 

4- 

«5.749 

3.123.996 

+       34.205 

Chicago  &  N,W.    . .  Oct. 

2.596,000 

— 

69.000 

8,720,000 

—     164.000 

Chicago  liurl.  &  0.  ISepl. 

3,165,000 

— 

281,000 

8,686,000 

f      166,000 

Cbica(joG,W 

370,000 

— 

2,000 

1,085,000 

4-        87,000 

Chicago  Mil.  &  S.P.  :     „ 

2,614,000 

— 

452.000 

6,748,000 

+  1,661,000 

•Colorado &Southcrn  Oc:. 

339.0CO 

— 

23,200 

1.417.307 

—     243.743 

Cuba ,Sept.     ' 

340,251 

+ 

16,191 

1,025,312 

+        57.550 

Do '     „        t 

81,583     + 

14,068 

243.254 

+        40,565 

Deta>vare&  Hud.  ..       ,, 

804,000     -t- 

15,000 

6,541,000 

+      850,000 

£)envcr  &i  Kio 

737,000 

— 

96,000 

1,703,000 

—     179.000 

•Erie 

1,125,000 
£232,600 

— 

395.000 

3,918,000 

—     089,000 
4-     £69.650 

Gr.Tr.  Main  Line.. 

* 

^ 

£6.750 

£j?09.5O0 
£19.7308 

Canada  Atlantic     . . 

JJ 

£2,3508 

— 

£5.450 

—    £15.750 

Grand  Trunin  Westn 

JJ 

£15.500 

— 

£12,150 

£47.100 

—    £16,150 
4-     £14.500 

Do.Del.G.H.&Mil. 

„ 

£4.600 

4- 

£2,500 

3 

£9.800 

Gt.  Northern 

Oct.      * 

6,033.000 

4- 

101,000 

37,806,171 

+  2.204,250 
+      306,243 

Illinois  Central 

* 

1,128.146 

+ 

85.361 

2,888,431 

Kansas  City  Sonthn. 

308,000 

— 

47.009 

2.916,350 

—     119.115 

Lalie  Shore  &  Mich. 

Se^. 

1,353.00c 

— 

362,000 

12,240,000 

+      159.000 

Lehigh  Valley        ..lOct.      » 

1,177,000 

— 

43.000 

4.413.000 

—     759,000 

Louisville  &  Nashvl. 

^J 

1.459.000 

f 

85,000 

3.475.000 
2,178,872 

—     100,000 

Miss.  K.  &  Texas  .. 

801,914 

4- 

168.831 

+        43.036 

Missouri  Pacific    .. 

♦ 

5,295,000 

h 

38,000 

15,927,000    —      127.000 

New  York  Cent. &H. 

,, 

3.268.787 

■I- 

J11.107 

22,371,107  |4-  2,331.440 

N.Y,  N.  Haven  &M. 

* 

6.078,438 

f 

9.1.207 

17.956.727  1  -     192.463 

New  York  Ont.aiW. 

,, 

211,000 

— 

9.000 

917,000  ' —      146,000 

Natl,  of  Mexico     .. 

JJ 

303,000 

— 

,952,000 

720,508    —4.991. '30 

Norlolk  &  Western. 

1,360,000 

*- 

47.000 

3,683,000  —     203,000 

Northern  Pacific  . . 

JJ 

3,105.096 

+ 

==2.187 

7.335.187  i+        11.317 

Pennsylvania 

J 

4,108,520 

+ 

196,174 

30,512,797  1 4-      234.308 

Pennsylvania  Co.  . . 

♦ 

6,125,017 

+ 

326,150 

12,507,159    +      610,652 

Reading 

1,508,500 

— 

292,20a 

4,171,5001—     868,100 

Rock  Island.. 

IJ 

1,561,000 

-■ 

37,000 

3,896,000  —     881,000 

Seaboard  Air 

465.017 

+ 

97.046 

1.309.74814-      156.942 

Southern  Pacific    , , 

Oct. 

4,936,000 

— 

335.000 

16,390.000  —  2.593.000 

Soutliern 

Sept. 

1,532,000 

— 

116,000 

4,154,000 1—     3»l,ooo 

St.  Louis  &  San  F. . 

1.133.000 

— 

86,000 

3.557.000 

4-      321,000 

Texas  Hi  Pacific      . . 

330,773 

4- 

71.723 

3 

912,942 

4-      5»3.449 

Union  Pacific 

Oct. 

4.648,000 

+ 

278,000 

4 

14h»93.ooo 

—  1,297,000 

Wabash 

btpt. 

734.000 

^S- 

log  ,000 

2,095,000 

-       112,000 

Gross  earnings.        i  Surplus. 
TRAMWAY    AND  OMNIBUS.- 


§  Loss. 

HOME. 


£ 

£ 

£ 

£  , 

Bath  EJeotrio 

N0V.19 

736 

4-         46 

47 

4S.49> 

4- 

3.644 

Bristol 

..    21 

7,275 

+       8,3 

375.140 

4- 

51.030 

Britisli  Elec.  Tract. 

..    21 

48,781 

4-    2,498 

2,041,2119 

■*■ 

u»,»7« 

Diibhn  United 

..    21 

4.712 

—       714 

255.551 

— 

13,080 

Gearlcss  Mulor  Bus 

>.    22 

474 

—            1 

16,500 

4- 

16,500 
3.6*4 

Jlasiingsand  Dist.. 

.1    20 

781 

4-           56 

49.283 

+ 

Isle  ol  Thanet 

1.     22 

332 

4-          57 

3.203 

4- 

.i"' 

Lancashire  United.. 

..    19 

1.557 

+       266 

72,070 

4- 

8,831 

Condon  Cnty.  Cncl. 

..    12 

43.523 

+    2,301 

1.363,870 

— 

Loiuion  General    .. 

..    22 

57.083 

4-    1.136 
4-       263 

2,910,663 

4- 

500,818 

.1    21 

5,668 

296,054 

4- 

6,086 

Metropolitan    Elec. 

..    21 

8,691 

4-       479 

424.872 

4- 

>4.942 

Nat.  Steam  Car    .. 

..   21 

3688 

4-    1,710 

10,847 

4- 

4.995 

Provincial    . . 

..    22 

1.604 

:  ^ 

13.345 
43.758 

4- 

791 

'South  Metropolitan 

1,     21 

1,023 

4* 

4.213 

Sunderland  . . 

..     19 

335 

+         61 

1.613 

4- 

176 

Tramways 

(M.E.T.lOmnibus 

.1    « 

8,166 

—           1 

t 

231.654 

4- 

a3>-654 

■Yorks.  (Wf,i.  K.lnc) 

..     »' 

1.101 

4-        III 

46 

''8.*2t 

4- 

T.tn4 

t  J-rom 

Jan.  1. 

»  Oci.  1. 

S  Apt.  . 

. 

;  .Nov.  1. 

TRAMWAY  ARD  OMRIBUS^-FMENiR 


Anxlo-ArKenline  . , 
Auckland  Eleciric. . 

Bahia 

Bombay  Electric  . . 
Brazilian  Street  . . 
Brazilian  TraclioD  . 

do. 
Brisbane 

British  Columbia  . . 
B.  A.  Lacroze 
B.  A.  Port  &  City  .. 
Calcutta 
Cape  Electric 
Carl*Kena  81  iler. . . 
Cordoba  Liiifat 

P.  &  T 

Georgia 
Hong  Kong . . 
Kalgoorlie    . . 
LaPUu      .. 

Lima 

Lisbon 

Madras 

Manaot 

Manila  .,        ,. 

Melbourne  .. 

Meilco 

Para 

Puebla 

Rangoon 

Singai)ore  Electric . 

Toronto 

United     Light    and 

Railways  . . 
United     of    Monte 

Video 
Vera  Cruz   . . 
Winnipeg 


No».a5 
..  *i 
Mar.  I 
Sept. 
Oct. 
N0V.22 
Oct.    I 
Oct. 
Sep(.| 
Oct.  • 

Nov.  2a 
Oct.    : 


Sept.  I 

Nov.  2; 
Oct.! 

Sei«.  I 


5».ij9'4-        iMt, 
UM«7.—         ».*77' 
4,eoo  -^ 
"•3,20.315  1 4-1      ... 
MU  52.219  Um1«.7. 
92.490,  4- 
226.99(l> 

27,»JOi4. 
•17J.WJ|- 
4J.379  I  + 


ARD  COL«RUL. 


K,.^: 


•,B77! 

20,6391 

.  4JJJ' 

tjl.iiij 


'.44»  i  + 


•5.77*1+  «i 

"    1—  MS 


.i3.i»5'  + 

•2J.143  — 

•  ■o«J3   ■»• 

719' 

4.9>o  ♦ 

15*«ol4- 


>mM4 

741    +  4.Mi 


761  7 
•»5,U7|  9 
•».44*.     ' 


..  |Mlsi44,55»i 

Nov.  151;  Rs.24/>}o  — 
Oct.     I  j  2,017  '— 

I        |8o^}Ol4' 
«3,ooo 
•310,180 !  4- 
3.3«4,— 
•63,000  14. 
5.IJ0   4- 
•  1 1,570' 4- 
•454.«37(  + 


Nov.  23 
Oct.    j 

Nov.  22 
Sept.  i 


5M4 

St.     lit 
t,26> 

•M.4*i 

3S7 


X 


i|    •212,992 '4.    •><,8oo 


Oct. 


Sept.  i  I 


29.224   4- 
•  ijo.o6ol4- 


•S.40C 


•S«M7* 


+  M.AM 

''     **>.7» 
*     t*t*it 

I  ^ 

.17*7 


5J.41I 
1*1.1*1 

K»».*>.7«J 

%m 

•S.oM^ 

^•sft/ui 

•SJM/n4 


-  •iv«» 


•»■  •l>7«>« 
4-     •47.411 

*    •»».*• 


•Jan.i.  t  ijdays.  i(  28 days.  I  Nett.  aii6aayt.   t  Inclading Fan BUaahMk 
RUBBER  COMPANIES. 


Name. 


Last    This   ' 
Week  Week  I 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/-  

Angio-Snmatra,  £1    

Bandar  Sumatra,  i7/6pd.. . 

Banieng,  £1    

Bata  Caves,  £1 

BatnTiga,  £1 

British  N.  Borneo  Trust. 

B Ait  Cioh', if-  ".'.'.'.'.'.'. ... 

Buklt  Kajang,  £1  

Biikit  Mettajam,  2/- 

Biikil  Raiah,  £1 

Bnkit  Scmbawang,  2/-. . . . 

Castlefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  a/- 

Cicely  Ordinary,!/ 

Consolidated  Malay,  a/- .. 

Damansara.  £1 

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangoc,  £1 .. 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Clendon,£i 

Glenshiel,  £1 

Golconda,  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalunipong,  £1  .... 
Highlands  &  Lowlands,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1  .. 
Java  Inv.  I.n.8i  Ag.  l5<-pd, 
Java  Unlted,£i 

Iohore  Rub.  Lands,i4/.... 
ong  I.andor,£l. ......... 
ugra  Land  dt  Rub.,  £l    .. 
KamuninglPerak),  2/  .... 

Kapar  Para,  £1 

Kepong,  2/- 

KepHigalla,  £1    

Klanang  Produce,  a» 

Kuala  Lumpur,  £  I    

Labu,!/-  

Lanadcon,  £1 

LangenCJava)  £1 

Langkal Sumatra,  £»  .... 


a« 
17/ 
9/iot 

Ipm 
'1 

8 
2A 

10/9 
3/6 

a/ij 
6 

1/4) 
3} 
6/6 
2/74 

8/2 
3i 
1/3 
13/9 

41 

<i 


2rli 

2 

3i 
1 

1/ 
12^ 

4i 


Nahe 


at      Lanka  Planiaiioos,^^,, 

16/9     Ledbury.£i 

'  Lingd  Planiatloo.a/   .. 


Ledbury.  £1 
//o  '  Lingd  Plant 
2)      London  Asiatic,  a/ 

\vm  Lumut,  £1    

It      Lunnva,  £1 

7]    I, Malacca  Ordinary,  fi  .... 

2A  I  Maiajralam,  £1  pd 

iMembckDt,£i 

11/    'MerlimaD,2/ 

3/6    I  Mount  Auttia,  £1 

lAi  iMubeaa,  £■ 

^      'NartkBoraeoStata.fi... 
North  Hammock, £1  .... 

Patallmi,t/-    

Pelmadulla,  £1  

_,_      Perak,ls 

2/^4  jP.P.K.ICeylool.fl...... 

V    'Robber  Est.  of  Ca7kMi,£i 
"'    iRub.Esi.ofJobore,  £1    .., 
.Rub.  lDvesl.Troat,io/.p<l.| 
Robber  Share  Trusi.  le/. . ; 

Sa««a,  £1.... 

>Sl.  Ceorae,  £1   

Sinwuftaiiil*,  jt    

ISMheU./i.... I 

;s*oQt.r« I 

SatanKoc.i/ 

iSMdaran.  £1 

■Seremban,  £1 

Sialang,  £1 

Singapore  Para,  </ j 

Straits  S.  (Bertaml.t/....: 

Sumatra  Cooad..  £a 

Somaua  Para,  2/ 

A    SoD«elChoh,£i   

^    Smcai  Kapar.  •/■ 

i>aa«eiSalak.£i  

SaiwclWa7,£i 

IraiDtog.aJ- 

iTali  Kytx,  £1 


5 


•/k4  ^loft 


a 


raadiMiCa  £1 . 
oog  ktalii 


•a  . 

6/9Z  '  Tanjoog  Malim.  I7j6pd- 
13;  ItTebrao,  £1 

41  !uiiit«ILaakal.£i 

4/  tU■>tt•dS•td■llC.■^< 

■i  CUattadSamaira,!/-, 

it  IValUmh(aM.K.... 

lig 


"i 


>jf» 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Alberta  44%  1943        .-         

B.A.  Lacroze  Trams  5%  Deb. 

Canadian  Govt.  4% 

Canadian  Northern  RIy.  5?«  notes  ... 
Canadian  Northern  5%  land  grant  ... 

Edmonton  5%  Bds 

Grand  Trunk  5%  notes  

Harrods  (Bueno6  Aires)  Ord. 

do.  do.  64%  VI. 

do.  do.  Dfd. 

Montreal  City  44% 

Nat.  of  Mexico  6%  gold  notes 

New  Zealand  4%         

Rumanian  44%  

St.  Petersburg  (City)  44?"      

Vancouver  (City)  44%  

Western  .\ustr*li«n  4% 
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Cbe  Jupcetors'  IRepiew* 


The  Week's  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4J  per  cent,  on 
Thursday,  October  2,  1913.) 


Norfolk  House,  Friday  Evening. 
This  week  has  seen  the  usual  end-of-the-month  pres- 
sure for  accommodation  in  the  Money  market,  and 
borrowers  have  readily  paid  5  per  cent,  and  more  for 
overnight  loans.  Except  on  Wednesday,  however,  the 
supplies  of  credit  were  just  .ibout  adequate  for  all  re- 
quirements, but  on  that  day  window-dressing  opera- 
tions by  two  of  the  joint-stock  banks  reduced  floating- 
balances  to  such  an  extent  that  a  considerable  business 
was  done  at  the  Bank  in  loans  for  a  week  at  5J  per 
cent,  and  in  discounting  short  bills  at  5  per  cent.  Yes- 
terday borrowers  again  had  difficulty  in  getting  all 
they  needed  in  the  morning,  owing  to  the  withdrawal 
of  a  large  amount  in  connection  with  the  payment  for 
New  South  Wales  yearling  bills,  but  part  of  the  money 
was  released  again  almost  at  once,  and  the  help  which 
had  to  be  obtained  from  the  Bank  was  much  less  than 
had  been  expected.  Day-to-day  loans  were  mostly 
arranged  at  4I  per  cent.,  although  5  per  cent,  and 
sometimes  5|-  per  cent,  was  paid,  but  towards  the  close 
of  business  lenders,  for  the  first  time  this  week,  had 
balances  over  which  they  offered  at  4J  per  cent.  To- 
day the  charge  was  generally  4^-4^ ."  but  ran  off  to 
4  per  cent,  in  the  afternoon.  Weekly  fixtures  again 
cost  4f  per  cent.,  but  to-day  some  of  the  business  was 
done  at  4*  per  cent.  The  India  Council  has  asked 
45  per  cent,  on  renewals  for  about  a  month. 

.Although  ttiOrtey  has  been  tight  most  of  the  week, 
the  pressure  was  regarded  as  merely  temporary,  and 
the  discount  market  is  now  taking  a  much  more  hope- 
ful view  of  the  future.  For  one  thing,  the  Bank  is 
getting  about  £gcto,ooo  of  the  bar  gold  this  week,  and 
is  also  expected  to  receive  ;^20o,ooo  from  Brazil  to- 
morrow, while  both  Egypt  and  India  are  said  to  be  re- 
turning sovereigns.  On  the  Continent,  too,  the  posi- 
tion has  improved  considerably.  The  Austro-Hun- 
garian  Bank  yesterday  reduced  its  minimum  rate  of  dis- 
count from  6  per  cent,  to  5^,  and  as  the  last  return  of 
the  Reichsbank  showed  a  further  substantial  improve- 
ment an  early  reduction  in  its  rate  also  is  confidentiv 
expected.  In  France  the  situation  is  dominated  largely 
by  the  new  loan,  and  the  outlook  is  therefore  uncer- 
tain. In  some  quarters  the  view  is  taken  that  when 
the  arrangements  are  definitely  completed  the  issue  will 
bring  out  money  at  present  hoa'rded.  and  that  the  Bank 
of  France  will  be  able  to  reduce  its  rate  likewise,  but 
m  others  it  is  thought  that  it  mav  possibly  cause  a 
demand  for  gold  here. 

These  considerations  have  helped  to  change  the 
market's  views  regarding  the  outlook,  and  some 
brokers  have  put  forward  the  argument  that  it  is 
ad\:isable  to  buy  bills  now  in  case  there  should  be  ri 
sharp  decline  in  rates.  The  three  months'  bill  is  re- 
garded as  a  good  purchase,  because  under  normal 
conditions  it  would  only  have  to  be  carried  on  dear 
money  for  one  month  out  of  the  three,  and  the  quota- 
tion dropped  to  4J  per  cent.,  while  business  was  said 
to  have  been  done  at  4§  per  cent,  for  delivery  next 
week  and  at  4J  per  cent,  for  the  week  following. 
Other  maturities  also  gave  way  a  little,  but  the  market 
soon  came  to  the  conclusion  that  the  fall  had  been 
allowed  to  go  far  enough.  The  gold  which  has  gone 
t(,  Canada  from  New  York  this  week  is  said  to  have 
been  on  our  account,  and  it  is  not  at  all  certain  that 
V\all  Street  will  not  want  it  replaced  in  the  near 
future,  while  India  is  likely  to  need  the  metal  earlv 
in  the  new  year.  Most  of  the  discount  houses  having 
secured  as  many  bills  as  thev  wanted  for  the  present 
put  their  quotations  up  again  'yesterday  to  4^  per  cent 
for  90-day  paper,  and  some  of  them  even  claimed  to 


have  secured  a  few  parcels  at  4^  per  cent.  Rates  have 
eased  off  again  to-day,  and  were  said  to  be  weak  at 
4f  per  cent,  for  Threes,  4I  per  cent,  for  Fours,  and 
4I  per  cent,  for  Sixes,  but  a  good  many  brokers  re- 
fused to  work  at  these  levels. 

Applications  for  the  ;^i, 500,000  six  months'  Trea- 
sury bills  on  Monday  amounted  to  ;^7, 625,000,  and 
tenders  at  ;^97  19s.  lod.  received  about  99  per  cent. 
The  average  rate  of  discount  was  £4  os.  ii.99d.,  and 
as  this  was  viell  below  the  current  market  quotation 
for  six  months'  bank  paper,  it  was  assumed  that  they 
were  all  taken  in  a  special  quarter. 

In  addition  to  the  nett  influx  of  ;^4i5,ooo  in  gold 
from  abroad  during  the  week  ended  on  Wednesday, 
the  Bank  received  ;^"i87,ooo  from  the  provinces,  and 
the  stocks  of  coin  and  bullion  were  therefore  increased 
to  ;^37, 423,000.  As  there  was  a  slight  expansion  in 
the  note  circulation,  the  gain  in  the  reserve  was 
;^589,c)oo,  making  the  total  ;£l"27, 456,000,  which  com- 
pares with  ;^27,924,ooo  at  the  corresponding  date  last 
year.  The  extent  of  the  market's  borrowings  is 
apparently  obscured  by  private  transactions  of  the 
Bank,  as  the  Other  Securities  have  only  risen  by 
;£':, 604,000,  or  very  little  more  than  the  market's  esti^ 
mates  of  its  Wednesday's  business.  Public  Deposits 
were  ;^862,ooo  lower  at  ;^9, 749,000,  and  although 
there  was  a  reduction  of  ;^6oo,ooo  in  Government 
.Securities,  Other  Deposits  were  ;£"2, 476,000  up  at 
^^40,724,000. 

.Amongst  the  more  important  calls  on  new  issues  fall- 
ing to  be  paid  next  week  are  ;^45o,ooo  on  Royal  Mail 
ordinary  stock,  ;^450,35o  on  City  of  Edmonton  bonds, 
;£,"i40,ooo  on  Buenos  Aires  Lacroze  Tramways  deben- 
ture stock,  and  ;£'i  10,625  o"  Dunlop  Rubber  preference 
shares,  all  on  December  i.  On  Wednesday  the  City 
of  Vancouver  loan  will  take  ;^i45,670,  while  on  Friday 
;^,"750,ooo  is  due  on  the  Canadian  Government  loan  and 
^^450, 000  on  Canadian  Northern  Railway  debentures. 

Silver, 

Selling  by  the  "  bears"  on  fears  of  further  financial' 
troubles  in  Bombay  dominated  the  silver  market  in 
the  beginning  of  the  week,  and  prices  fell  to  26f  d.  per 
oz.  for  both  cash  and  forward  delivery.  Better  news 
from  India  then  brought  covering  orders  from  the 
bazaars  and  the  Far-East,  but  the  recovery  to  zj^d. 
which  followed  was  not  maintained.  The  spot  quota- 
lion  first  gave  way  -^gd.  per  oz.,  leaving  future  metal  at 
a  premium  for  the  first  time  for  over  two  months,  and 
on  a  resumption  of  the  selling  from  both  India  and 
China  a  further  drop  by  ^d.  to  26fd.  and  26||d.  per 
oz.  was  recorded.  The  fall,  however,  again  brought 
support  to  the  market,  and  final  values  are  steady. 

Messrs.  Pixley  and  Abell  say  that  the  position  has 
now  become  most  interesting,  for,  whilst  the  possibility 
of  further  bear  sales  is  problematical,  the  fact  remains 
that  the  heavily  oversold  account  of  the  Indian  bazaars,, 
a  large  portfon  of  which  is  at  a  much  higher  level,  may 
at  any  moment  change  the  present  uncertain  tone  of 
the  market. 

.Applications  for  the  Rs.  1,00,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  1,96,40,000  in 
bills  and  Rs.  8,60,00,000  in  telegraphic  transfers.  Of 
these  Rs.  17,52,000  were  allotted  in  bills  and  Rs.- 
82,48,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4tV<i-  respectively  receiving  about  8  per  cent.  The 
amount  to  be  offered  next  week  has  been  reduced  to 
Rs.  80,00,000.  From  the  beginning  of  the  financial 
year  to  the  25th  inst.  the  total  sales  were 
Rs.  24,71,71,757,  realising  ;^i6, 549,627,  compared  with 
Rs.  20,62,20,932  or  ;^i4,903,427  to  November  26  last 
year. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict., 
Week  ending  on  Wednesday.  Nov.  26, 
ISSUE    DEPARTMENT 


cap.  32,  for  the- 
1913. 


Notes  Issued 


54,3(9.855 


£54.34 


Government  Debt,, 
other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,015,100. 
7,434.900 
35.899,855 


£54.349.8J5- 


r. 


November  39,  19 13. 


tibe  Jnvestorar  TReview, 


7«9 


BANKING    DKFARTMKNT. 

■  I, '84,993 

Proprietors' Capital 

t 
14,553,000 

Government  Securities  • 

Rest 

3,187.693 

Other  Securities    .. 

29.S9'.342 

Public  Deposils(includlng 

Notes 

2J.9:'3.4"> 

Exchequer,      Saving! 

Gold  and  Silver  Coin     ., 

1,522.753 

Banks,  Coiiiinisaiofierfl 

of  National  Debt,  and 

Dividend  Accounts) ., 

9.749,254 

Other  Deposits 

40,724,466 

Seven  Day  and  other  Bills 

i8,i6j 

Dated  Nov.  27,  1913. 


£68,232,578 


£68,232,578 
J.  G.    NAIRNE,  Chle(  CatDier. 

BANKING    DtPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 

Nov.  27. 

Nov.  19, 
1913. 

Nov.  26, 

loeieaia. 

Daereatc. 

£ 

LlabilUiaa. 

£ 

3,187,893 

£ 

18,881 

3,2C9,822 

Rest 

3,206,574 

13,179,627 

Pub.  Deposits.. 
Other    do. 

10,611,297 

g,749.i>54 
40,724,468 

~- 

862,043 

41.753.316 

38,248,144 

2,476.324 

23.970 

7  Day  bills       .. 

20,604 

i8,:63 

.        2,441  , 

Assets. 

Decrease. 

Increase. 

13,034,576 

Gov.  Securities. 

11,784,772 

>>, 184,993 

599.779 

— 

31,760,724 

Other       do. 

27,987.325 
26,867,522 

29.591,342 

1,604.017 
588,721 

27,638,059 

Total  Reserve.. 

27.456,243 

3,076,103 

3,076,103 

Inerease. 

Decritate. 

£ 

£ 

£ 

£ 

£ 

28,311,835 

Note  Circulation 

23,402,960 

28,416,365 
37,422,608 

13.405 

— 

37.786,270 

Coin  and  Bullion 

36,620,482 

601,126 

— 

505  p.c. 

Proportion 
B.7nk  Rate 

55  PC. 

54l  PO. 

— 

lip.c. 

5    .. 

5    ., 

5      .. 

— 

— 

ForeiKn  Bullion  movement  for  week  £415,000  in. 


LONDON 

BANKERS' 

CLEARING. 

,'9i3.           1 

1912. 

Increase. 

Decrease 

,       '913 

£ 

r 

£ 

£ 

January 
February 

',337,265,000 

1,290,051,000 

47,214,000 

— 

I,302,3n8,C00 

1.1951648,000 

106.690,000 

— 

Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 

_-. 

April 
May 

1 ,668,220,000 

1,552,208,000 

116,012,000 

— 

1,206,444.000 

ii'3o,634,ooG 

55,810,000 

— 

June 

1,270,700,000 

I,i9'',578,ooo 

80,132,000 

— 

July 

1,684,263,000 

1,603.719,000 

Bo,S44,ooa 

— 

August 

1,150,605,000 

1,114,693,000 

35,912,000 

— 

Sept. 

1,138,117,000 

1.264,416,000 

11,691,000 



Oct.          , 

1,601,648,000 

1,684,03^', 000 

— 

82,382,000 

Week  ending 

Nov.  5 

378,794,000 

327,380,000 

51,414,000 



,.     12 

288,535,000 

378,682,000 

9,853,000 

— 

..  19 

334.301,000 

348,og9,ono 

— 

13,798,000 

>,  26 

280,091,000 

276,264,000 

12,827,000 

— 

Total   1913  .. 

14,871.387,000 

14,309,091,000 

562,296,000 

- 

The  following  bullion  movemen  ts  on  foreign  account  have  taken 
place  at  the  Bank  of  "England  since  our  last  issue : — 


Arrivals. 


Saturday— Bars 
Monday— South  America  ' 

„  Brazil       ;.. 

Tuesday — Bars 

South  Amorica 
Wednesday — Bars     . . 
Thurst^ay — Bars 
Friday— B.irs. . 


£34,000 

20.0-0 
50,000 
32,000 
9,000 
89,000 
226,000 
330,000 


1 782 ,000 


WlTllDRAWALS. 


Ntlt  Influx    .. 


728,000 

f782.OO0 


TREASURY   BILLS   OUTSTANDING. 

Applications  for  the  / 1,500,000  Treasury  Bills  offered  on 
Monday  amounted  to  /7, 625, 000.  Tenders  at  £ciy  19s.  lod. 
received  about  99  per  cent.,  and  above  in  full,  the  average  rate 
being  ^4  os.  ii  ggd. 


Amount. 

Dutatloo. 

When  repayable. 

Kate  per  cent. 

£ 
1,500,000 

3,500,000 
3,000,000 
1,500,000 
1,500,000 
*  10,000,000 

6  months 

3  months. 
3  months 
6  months 
6  months 

1913- 

Dec.  20. 

J914. 

Jan.  24. 

Feb.  7. 

March  16. 

May  29. 

£   ..  d 

3  4  "i 

4  8    4) 
4  >4     4 

3  4    H 

4  '     0 

21.000,000 

•  Issued  privaMy. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Nov.  a7i  1913- 

Nov.  20, 1913. 

Not.  13,  1913. 

Nov.  t8, 1912. 

£ 

£ 

£ 

£ 

Gold  In  hand 

141,043  880 

141,042,560 

140,928,330 
25.327.480 

128,812,560 

Silver  in  hand 

25,711,240 

25.614,440 

39.633.040 

Bills  discounted 

63,858,8f<o 

5,'',o24.O40 

60,306,360 

68,833,720 

27.658,  ;40 

318,665,64" 

Advances 

29.323.4nt' 

J<j.7l».5W> 

19.773.880 

218,917,360 

10,719,840 

Note  ciroulattoD 

225.951,92*^ 

:;|.,8.»),880 

Public  deposits 

12,330,1*0 

u,»l3,l«o 

11,880,850 

Private  deposits      .. 

32,203.520 

25,950,160 

"•isa' 

33,338.480 

Foreign  Bills.. 

630,680 

613,880 

713,600 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  7  days  uuUd  Nov.  22.) 


Cnslomi         813.000 

E'cise I.(o4.aos 

Estate,  &o..  Duties  ..        ..  4i2.aae 

Stamps  ..                  ,,        ,,  161.000 

Land  Tai  and  House  Duly.  — 

Property  and  Income  Tea  .  ioo,cee 

Land  Valoes  Duties..  10,000 

Post  Office       340.000 

Crown  Lands 

Suez  Canal  &  Sundry  Shares  — 

Miscellaneous — 

Bullion  advances  repaid    .,  — 

Treasury  Bills           ..        ..  — 
For  Ezcnequei  Bonds  under 

the  Capital    Expenditure 

(Money)  Act,  IQ04  . .        ..  — 

Exchequer  Bond  Issue       ,.  — 

Telegraph  Acts.  1893-1907  .,  — 

Telephone  Transfer  Act     ,.  — 

Military  Works  Acts          ..  — 

Public  Buildings  Expenses..  -* 

Puollc  Ofhces  Site  (Dublla)  — 

Land  Rc«istry — 

Cunard  Loan — 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ..        ..  — 

E.  African  Protectorate  Loan  — 

Ways  and  Means  Advances  — 
Temporary    Advances   De- 

ficiency        — 

Decrease      lo      Exchequer 

balances       — 


ttrrnnerrvtm. 


National  DaMSanfaa 
DoraiopcMBl  k  Head  lmp*t. 
Paymaala  le   Leaal  Taia- 

lion 

Olhar  ra«iallfcta<    Faai 

Oaf«e»      

SsBplir  Sarvtaee 
lJUoaA4*, 


».JJ0/KO 


Proportion  between    bullion  and  circulation  73i  pot  cent,  againu  ni  P*' 
cent,  a  week  ago. 


£3.449.00 


Advaacaa  (or    lalaraal  •• 

Ktcboqaot  Beoda .. 
For  Kxcboqan  Booda  aadar 

lb«  Capiial   EtpaodMar* 

(Moon)  Ad.  1004  ■  • 
UndarTelaf  fapb  Acts  tlyi-7 
Uodcr  TalopboiM  Trasaiac 

Ael 

UodorHiliury  WorkaAsu. 

Pablie  Buildiof  •  Bipaaaaa 

Act 

Under  PaUlo  OBaaa  Ska 

(Dubllo)       

Undar  t.aad  lUglslnr 

Old    SiaklM  road  ifaHj, 

Uaoadaaaar  Sactioof  of 

tba  Finance  Act,  190s 
Old    Sinking  Fand   raio-ii 

applied  to  reduce  n«b( , 
1911  Sectioo  i'' 
Old    Siok.nf  Fur 

Itsucd  10  redact  1 
Soex  Canal  Drawn  bL^ic* 
China  Indemnity 
Cunard  Loan  Kci«ymcat  . . 
Treasury  Ullis  loeti  anwani ) 
Deficiency  advances  repaid 
Ways  and  Means  Advauaaa 

repaid  

Increase      in       Eschaqnaa 

balances       


NEW  YORK  ASSOCIATED  BANKS   (dollar  at  4s.). 

Nov.aa,  1913  Nov.f5i9i3No».8,  t^tvKov.ti^^ti 


Specie       

Legal  tenders 

Loans  and  discounts   .. 

Circulation 

Nett  deposits      .. 

On  deposit  with  Clearing 
House  Members  carrying 
33  p.c.  cash  reserve 

Bank's  cash  in  vault    .. 

Trust  Co. s'cashinvauli&Bkt. 

Aggiegate  Lawful  Keserve  .. 

Excess  Lawful  Reserve 


z 

65,iI».i,ooo 

'5.534000 

3(ia,b5t>,ooo 

S,934.c«0 

;  35x.574.ooo 


— i 7       1  ^  ' 

6i.^.tyK,  64.eoa,oce  <a,l9a«aa 
i5,7M.ooo    i3,a4S.ooe  i    iij7X.aae 

38o«>6.aoo  33i.«6o,aoe  ,  S7»,)as.ooo 
8,948.000,     8.aM.ooc       9>l}«.ow 

348.i;«,ooc  S47.Ct6>>0    )4>«*k<iao 


I      9,948,000 

. '  69  770,000 
12,944.000 
82,714,000 

,|      3,314,000 


9.594/10O 

69,262,000'  66,670.000 

12,452.000  i3,i;a.ooo 

B.174.000,  79,»<8/» 

3,038,000,  1.4)0.000 


■3,78Duoae 
;«,36t.ooa 
.1.30,000 


NEW  YORK  STATE  BANKS  «  TRUST  COMPANIES  fdollar  at  4s.> 

Nov.  21.  igij. 

No».  13.  «9»i- 

Nov.  8,  ■aij.ptoT.  aj.  1911 

Loans  

Specie 

Deposits 
Lefal  Tenders 

110,^.(00 

13,191.100 

111,318.000 

1,636,000 

t 

IIIM4.0C0 

ii,aii,iDo 

Ui,to7,400 

1*4.000 

£          !          £ 

111.j77.oao    :   ^I6^3r.»« 

13,130.400         11.391.2-0 

IMPERIAL  BANK  OF  UEKMANY  (M  Mrfcs  ta  Ik*  «. 


Nov.  »a,  1913.  No».  15.  i»tj.'  Nov.  7.  I»»i- 1  Nov. «},  •••2 


Cash  in  band 
Treasury  NotfS 
Bills  discounted 
Advances  on  stocks. 
Note  circulation 
Poblio  deposits 


T 

75.3}5.9» 
3,790,10a 

44.863.530 
3.869.600 

96.»»>Ao 

53-835.1SO 


74.101.400 

».  134.350 
47.101.950 

3.>90.«y> 


■I- 


31. 163.4  y3 


Note  circulation  below  lent  maximum,  subject  to  1 . 
£io,625.<«X)  below  the  le«al  maiimuui  last  week,  t: 
maximiiin  ta^t  year. 


T 

57.«1*, 

J."««A>o 
■Maksja 
33,i«oya)o 

•.9ao,anar> 
above  tB«  U'^ 


AUSTRIAN-HUNaARIAN  BANK  (M  crowM  t.  tb*  £). 


Cold  reserve.. 
Silver  reserve 
ForeiKU  bills 
Advances 
Note  Circulation 
Bills  discounted 


No».  M,  WJ.  N.V.  13.  tin-  "or.  7,  tm.    K.V.  *%  «t" 


31,1074)8 
10,561438 
1,300,000 

(),tf*7,l66 


Si.aBi,B}3 
10.317.04> 
1.300,000 
»9.777.«»1 
97.143-710 
S5.737.iSO 


— 'TT 

}i,ao9«i* 

1044tJ«« 

1.J0O.O0O 

lOMS.!*} 

IO0|^tl.«l* 

aoMMM 


&a^ 


Notr  circulation,  t 


^ o»-e  the  tax  froo  maxtaiBBi.  a«aln*  f  uJ*»Ji 

above  the  tax  free  niaiinium  i»>i  week. 

BANK    OF    SPAIN   (15  p«8cU8  to  IK*  X). 

"~  '  ~  I.. 

\  v.ii.i(is.  Nov.13.1913-  K<»'-  *•  «»«>;'»«*-«fc 


Gold        

Silver       

Forela.i  Bills    -. 
Discount  and  Short  Bills 
Treasury  Account       .. 
Notes  in  Circulation  .. 
Current  Account  Depoalls 
Dtvideada,  Intaraata  .. 
Oovatumani  SaauritWa 


— -*— i— T— 


«7.1>4.«» 

77.1*8.9* 

t7.196.033 

I04>.W 

J.»o«.«» 


a9.3w.aa7 ;  mnfjm 


77..-v«.l4l  '    7«.<*»J»« 


no 


TTbe  5npe8tots'  TRevfew. 


November  29,  1913. 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Notes  in  reserve 

■Cash  in  reserve 

•Gold  in  reserve  abroad 
Circulation  note  issue 
Treasury  deposits    . . 


Nov.  21,  1913. 


£ 

9,6io,2co 

149,675,600 

18,660,700 

177,500,000 

51,869,400 


Nov.  14,  1913, 


£ 

6,942,500 

149.533.800 

18,733,200 

177,500,000 

51,112,900 


Nov.  5.  :9i3. 


£ 

5,440  goo 
148,768.900 

18,746,300 
177,500,000 

52,616,100 


Oct.29, 1913. 


£ 

6,187,100 

148,665,000 

18,692,800 

177,500,000 

50,050,200 


HANK  OP  ITALY   (25  lire  to  the  £). 


Total  cash         ..        .. 
Inland  Bills       .. 
Foreign  Bills     ., 
Advances  ,.        .. 

Government  securities 
Circulation        ..         .. 
Deposits  at  notice 
Current  accounts 


Oct.  3i>i9i3 


£ 

48,496,280 
19,766,080 
2,998,960 
4.937.720 
6,263,400 
71,629,880 
5,180,880 
2,382,520 


Oct.  20, 1913 

£ 

48,603,920 
17,712,1,60 
2,990,960 
4.281,200 
6,193,900 
69,884,960 
5,108,640 

2,373t6So 


Oct.  10,1913 


£ 
48,659,200 

i8,i4<,36o 
2,982,560 
4,445,000 
5,002,840 

70,264,520 
5,015,28c 
2.515.560 


Oct.  31,1912 


46,2?3,120 

20,778.000 
2,764,840 
5.743,720 
6,836,600 

69,647,280 
5,821,200 
1,613,960 


NATIONAL   BANK 

OF  BELGIUM  (25  francs  to  the  £). 

Nov  .20, 1913 

Nov. 13,1913 

Nov.  6, 1913. 

N0V.21, 1912 

Coin  and  bullion     .. 
Other  securities 
Note  circulation      .. 
Deposits     .. 

12,608,120 

27,412,840 

39,458.880 

3.816.440 

if 

12,468,120 

27,174,960 

39,945,360 

2,963.483 

£ 

12,570,200 

27.207,600 

39,856,360 

3,797,160 

11,381,760 

27,362,440 
37,419,800 
5.345.880 

NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.22,1913 

Nov. 15, 1913 

Nov.  8,  1913 

Nov.  23,1912 

Gold        

Silver 

Bills  discounted,  etc 

"Note  Circulation 

Deposit-?            

£ 
12,458,526 

683,801 
14,851,529 
26,628,365 

447,830 

12,451,629 

6.W,72I 

15,470,947 

25,740.844 

437,020 

£ 

12,365,704 

584.825 

■5,565.929 

«7.757,46o 
424.963 

13.872,319 

591.163 

14.462,509 

26,393.635 

879.313 

BANK    OF    SWEDEN. 


Gold 

Balance    abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Dtscountsand  Loans 
Notes  in  circulation 
Deposits  at  notice  .. 


Nov.  22,  1913.  Nov.  15,  1913.    Nov.  8,  1913 


£ 
5,692,000 

4,741,000 

J. 337.000 
7,084,000 
11,582,000 
3,524  000 


£ 

5,693,000 

4,716,000 


1,337.000 
7,2.5,000 
12,114,000 
3,145.000 


£ 
5,694,000 

4,707,000 

1,337,000 

7,325,000 
12,481,000 

2,897,000 


Nov.  23,  1912. 


£ 
5,578,000 

4,289,000 

1,164.000 
7,611,000 
11,297,000 
3,217,000 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn   Gov.  Sec*s. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposit.*! 


Nov.  22,  1913, 


r 
2,507,000 

1,629,000 

504,000 

4,037,000 

5,683.000 

499,000 


Nov.  15, 1913. 


£ 
2,509,000 

1,699,000 

504,000 
4,087,000 
5,842,000 

535,000 


Nov.  7,  1913. 


£ 

2,616,000 

1,674,000 

504,000 

4,230,000 

5,908,000 

651,000 


Nov.  22,  1912. 


£ 
•,253,000 

[,439,000 

518, uoo 

(,271,00a 

j.  172,000 

445,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold  and  Silver      . . 

Bills 

Note  circulation 
Short  tsrm  advances 


Nov.  22,  19x3. 


£ 
7,990.924 
3.750.900 
10,445.596 
2,001,838 


Nov.  15,  1913. 


£ 

7,954,024 

4,030,592 

11,116,288 

1,940,792 


LONDON  COURSE  OF  EXCHANGE. 


7,986,701 
4.021,949 
10,9-15,248 

2,045.775 


Nov.  7, 1913. 


Nov.  23,  1912. 


£ 

7,702,540 

5.413.952 

I  [,462,044 

2,246,328 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  Gernian  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Ph 


'laces.. 
New  York 
Madrid  and  Spanish  B.P, 

Lisbon 

Oporto 

Copenhagen  ,,  ,, 
Cbristianta  ,,  ,, 
Siockhcim 


Usance 

Nov.  18. 

Nov.  20. 

Nov.  25. 

short 

"■28 

12'2g 

12-23 

3  months 

12-6^ 

12-6  1 

12-64 

3  months 

S5'8o 

25-781 

«5-77j 

3  months 

2078 

20-78 

20-77 

3  months 

2078 

2078 

20-77 

cheques 

2532* 

25-324 

S5-3"i 

3  months 

25'58i 

25-58! 

25-66i 

3  months 

25-58? 

25-60 

25-66I 

3  months 

25-661 

25-67J 

3  months 

24-54 

24-54 

24-54 

3  months 

24  }S 

24H 

24H 

3  months 

25-874 

25-87i 

25-85 

60  days 

488 

48t« 

48H 

3  months 

435 

43i 

432 

3  months 

43A 

43A 

43i 

3  ujonths 

43A 

43ii! 

43i 

3  months 

10-57 

18-57 

10-57 

3  months 

18-58 

18-58 

18-58 

3  months 

18-58 

18-58 

18-58 

Nov.  27. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

6 
0 

1 

3 

Last 

week's 

Latest. 

Paiij, 

Brussels  .... 

-Amsterdam.. 

Beilin   

Hamburg    .. 

Vienna 

St.  Petersbuit 
New  York  .. 

Lisbon 

Madrid 

chqs. 
chqs. 
sight 

chqs. 
chqs 
siKhl 
3  mths 
sight 
sight 
sight 

25-32i 

25.47J 
12.13I 
20.51J 
20.50 
24-131 
95.15 
4-854 
44t 
26.94 

25-29* 
25-444 
12.12I 
20.49.J 
20.484 
24.11 
9504 
4-851 
44i 
26.95 

Place. 


Antwerp 

Italy 

Cotistantlnople 
Rio  de  Janeir  . 
Bufciics  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.... 
Shanghai  .... 
Singapore  .... 
Yoliohama.,.. 


Last 
week's 


sboii 

sight 

1 3  mths 

90  dys 

90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T, 
4  mths 


1  ^5.48 
25  49 

IlJ.jO 
I6r»,d 
48.Ad 
l/4S%d. 
I/4^cl. 
l/uJd 
2/7fi 
2/4^d. 
2/oJd 


25.45I 

25.46 

110.35 

I6ia,d. 

484a. 

i/4*!<J- 
i/iigd. 
2/74d. 

2/4!^f 

old. 


BANK  AND   DISCOUNT   RATES  ABROAD 

• 

Bank 
Rate. 

Altered. 

Open  Market. 

Last 
Week. 

Latest. 

Fans          

4' 

Oct.  31, 1912. 

33 

3 

Berlin        

s4 

Oct.  27, 1913 

4j 

44 

Hamburg 

Amsterdam         ..        •■        •• 

6 
5 

Nov.  14,  1912. 
June  25,  1913. 

4i 

*hi 

5 

Oct-  16,  1913. 

*i 

4 1 

Vienna 

Si 

Nov.  27, 1912 

5i 

Si 

Rome        ..        ..        ••        •• 

6 

June  23,  1913- 

il 

5 

St.  Petersburg 

6 

Oct-  30,  1913. 

nom. 

nom. 

Madrid 

44 

Sept-  24,  1913- 

*i 

*l 

Lisbon 

6 

Oct.  30,  1913. 

i' 

5* 

Stockholm          

It 
7 

Nov.  14,    1912. 

54 

s4 

Copenhagen        

Calcutta 

Aug.  7,1913. 
Nov.  13,  1913. 

— 

Bombay 

6 

Oct.  20,  J913. 

"~ 

~* 

New  York  call  money  .. 

3-5 

— 

~      ' 

OPEN  MARKET  DISCOUNT. 


Last  week.    This  week 
Per  cent.      Per  cent. 


Thirty  and  sixty  day  remitted 

Three  months  ,. 

Four  months  n 

Six  months  i. 
Three  months  hoe  inland  bills 
Four  months 
Six  months 


BANK  AND  DEPOSIT   KATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates 

Bankers' rate  on  deposits  ..        .. 

Bill  brokers'  deposit  rate  (call)     .. 

„  7  and  14  days'  notice 

Current  rates  for  7  day  loans 

.,  {orcalUoans 


5-5» 

.         5, 

4H-5 
4i 

:    i 

4i4-4j 

■    "i . 

5i-54 
5i-5i 
5J-54 

•     5i-54 
.    5j— 54 
-    5i-54 

5 

5 

5 

54 

34 

34 
34 

3^ 
3: 

31 

44^*1 

::  1« 

The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Monday,  December  1. 

STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Monday,  December  8. 


Continuation  Days, 
Tues.,  Dec.  9. 
Sat.,    Dec.  27. 


Ticket  Days. 
Wed-,  Dec.  10. 
Men.,  Dec-  29. 


Pay  Days. 
Thurs-,  Dec.  11. 
Tues.,  Dec.  30. 


2/o|( 


Stock  markets  have  succeeded  in  shaking  off  their 
fears  regarding  Mexican  developments,  as  matters  in 
that  country  have  appeared  to  shape  better  this  .week. 
At  any  rate,  the  relations  between  the  United  States 
and  Mexico  are  certainly  less  acute.  The  monetary  out- 
look is  better,  and  the  impression  is  growing  that  the 
lessened  activity  in  industrial  centres  is  releasing  money 
which  is  finding  its  way  slowly  into  stock  markets.  It 
is  generally  hoped  that  the  huge  French  National  loan 
will  not  be  delayed  much  longer.  After  the  carry-over 
on  Tuesday  business  became  more  active  than  for  some 
time  past ;  true  it  was  largely  of  a  professional 
character,  but  there  vi'as  also  a  fair  amount  of  invest- 
ment buying,  especially  in  the  Home  Railway  market, 
where  the  shortage  of  stock  disclosed  was  much  more 
pronounced  this  week.  Dealers  have  feared  to  put 
stock  on  their  books,  in  view  of  the  uncertain  labour 
outlook,  and  now  they  find  it  difficult  to  buy. 

The  Carry-Over. 

The  course  of  affairs  during  the  past  account  may, 
on  the  whole,  be  regarded  as  satisfactory,  although 
business  had  not  increased  in  volume,  the  fact  that 
prices  made-up  higher  in  many  instances  being  due 
chiefly  to  the  closing  of  accounts  for  the  fall.  In  ac- 
cordance with  general  expectations,  the  banks  again 
charged  5  i>er  cent,  for  loans  for  financing  the  account, 
and  rates  of  continuation  in  the  majority  of  instances 
were  the  same  as  on  the  last  occasion.  In  the  Home 
Railway  market  5  to  6i  per  cent,  covered  most  stocks, 
but  Metropolitan  and  Metropolitan  District  were  done 
at  4  per  cent.  ;  in  many  cases,  especialh'  in  the  more 
speculative  stocks,  there  were  takers  in  at  the  close. 
On  Foreign  bonds  5-6  per  cent,  was  the  general  charge, 
and  Foreign  Railway  stocks  were  continued  at  5f-6j 
per  cent,  as  a  rule.  In  the  case  of  Mexican  Railway 
securities  rates  were  quite  as  light  as  at  the  last  settle- 
ment, the  ordinary  being  done  at  is.  6d.,  while  the 
preference  stocks  were  carried  over  at  -^  "back  "  to 
f^^  contango.  In  the  American  market  the  rate  was 
4f"5l  PS"^  cent.     On   Oil  and   Rubber  shares  6-7  per. 
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cent,  was  generally  paid,  exceptions  being  Malacca  (4 
per  cent.),  Shells  (5*  per  cent.),  and  Ural  Caspian  (7 
per  cent.)  On  Marconi  shares  the  rate  ruled  fairly  still 
at  6^  per  cent. 

Consols,  Trustee  SpcuRiTiES,  &c. 

After  a  dull  opening  the  tone  of  this  market  steadily 
improved  all  the  week  until  just  at  the  close,  when  the 
news  of  the  City  of  Toronto  loan  for  ;^'i, 200,000  rather 
disturbed  the  equanimity  of  the  market.  Purchases 
for  the  Sinking  Fund  caused  a  sharp  rise  in  Consols, 
and  business  was  reported  between  extremes  of  72J  and 
73'^  for  cash.  The  improvement  in  the  monetary 
situation  both  at  home  and  abroad  and  the  absence 
of  any  demand  for  the  bar  gold  in  the  open  market 
inspired  dealers  with  more  confidence,  and  all  they 
were  hoping  for  was  the  absence  of  further  new  issues, 
hence  their  disappointment  when  Toronto  came  along, 
while  it  was  said  Tasmania  was  also  likely  to  be  a 
borrower  soon.  For  several  days  the  demand  for 
scrips  of  recent  colonial  loans  was  very  keen,  and  prices 
mounted  steadily  upwards.  The  official  version  of  the 
result  of  the  City  of  Montreal  loan  was  that  large 
applicants  had  to  be  cut  down  to  62  per  cent.,  conse- 
quently the  price  of  the  scrip  quickly  rose  to  ij 
premium  for  special  settlement.  Western  Australia 
and  New  Zealand  went  to  i  and  J-  premium  respec- 
tively, but  in  all  cases  there  was  a  set-back  from  the 
highest  points  of  the  week.  Movements  in  Home 
Corporation  and  County  stocks  and  the  older  Colonial 
loans  were  all  in  favour  of  holders,  though  there  was 
not  a  great  deal  of  business  passing.  City  of  Toronto 
4  per  cent.  (1944-48)  declined  i  on  the  new  issue  of  4^ 
per  cent,  bonds ;  there  are  no  existing  4^  per  cents. 
Among  Foreign  Corporation  stocks  New  York,  Yoko- 
hama, and  Osaka  were  prominently  firm.  Owing  to  con- 
fident anticipations  that  holders  of  Cuban  Ports  Common 
and  bonds  will  receive  every  consideration,  and  come 
out  well  in  the  end,  there  have  been  large  dealings  in 
these  securities,  and  prices  went  ahead  rapidly,  the 
common,  which  touched  5^  earlier  in  the  year,  has  this 
week  changed  hands  at  40;  the  price  is  up  14J  this 
week  to  39,  while  the  bonds  advanced  6  to  88,  and 
marked  90. 

Foreign  Bonds. 

This  department  has  shown  pronounced  strength 
throughout.  A  more  confident  tone  prevailed  in 
Berlin  owing  to  the  easier  monetary  situation  in  Ger- 
many, and  their  settlement  revealed  a  bear  account  in 
quite  a  number  of  speculative  stocks.  German  opera- 
tors consequently  were  good  buyers,  and  the  reduction 
in  the  Austro-Hungarian  Bank  rate  still  further  en- 
couraged them.  In  Paris  there  was  not  so  much 
activity,  Us,  owing  to  the  opposition  of  the  Budget 
Committee  to  the  French  Government's  loan  and  the 
uncertainties  attending  the  floating  of  the  loan,  opera- 
tors were  adopting  a  waiting  attitude.  Chief  interest 
has  centred  in  Brazilian  bonds,  where  prices  are  i  to 
3  higher;  the  new  scrip,  the  floating  supply  of  which 
is  now  being  gradually  placed  in  a  permanent  home, 
has  risen  1}  to  5^  dis.  Argentine  and  Chilean  descrip- 
tions rose  J  to  2  in  a  largo  number  of  instances,  and 
Mexican  Fives  advanced  a  further  2  points  on  the 
theory  that  the  largely  increased  internal  taxes  just 
decreed  by  President  Huerta  should  strengthen  the 
financial  resources  of  the  Mexican  Government. 
Uruguayan  5  per  cent,  rose  i  to  2,  and  Ecuador  salt 
bonds  I  J.  Japanese  bonds  went  ahead  on  a  reassuring 
statement  by  the  Japanese  Financial  Commissioner  in 
Europe  as  to  the  present  financial  position  of  the 
country;  prices  are  i  to  2  higher;  at  the  carry-over 
the  contango  on  the  4J  per  cents,  was  only  i  per  cent. 
Chinese  bonds,  too,  have  met  with  keen  support, 
especially  the  new  scrip,  which  was  wanted  for  in- 
vestment purposes,  the  price  rising  to  li  premium. 
Turkish  Unified  advanced  on  German  buying;  Hun- 
garian Fours  went  up  on  the  news  of  the  lowering  of 
their  Bank  rate,  and  Montenegro  Fives,  after  being 
flat,  nyiied,  and  closed  2  higher.  There  was  an  all- 
round  decline  in   Dutch  Ix>nds. 

Home  Railways. 
A  general  and  appreciable  advance  has  to  be  recorded 
in  Home  Railwav  stocks.      Labour    fears    have    been 
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thrust  into  the  background,  owing  partly  to  the  di»- 
favour  with  which  the  proceeding*  of  Mr.  Larkin  are 
regarded  by  many  trade  unionists.  With  anxieties 
greatly  allayed,  bears  rushed  to  cover  before  the  carry- 
over, and  this  soon  gave  the  market  a  firm  appearance. 
TTie  arranging  of  the  account  disclosed  a  very  short  sup- 
ply of  stock,  and  it  was  believed  a  subsUntial  amount 
was  being  taken  off  the  market  this  account.  With  the 
approach  of  the  dividend  season  the  public  ha*  sboun 
a  disposition  to  uke  a  hand,  and  the  good  dividend 
prospects  appear  at  last  to  have  excited  real  interest 
on  the  part  of  investors  who  can  no  longer  ignore  the 
attractive  level  at  which  prices  sUnd.  There  has  also 
been  a  good  deal  of  option  dealing  up  to  the  end  o( 
February,  thus  covering  the  dates  of  the  dividends. 
Traffic  returns  were  satisfactory,  the  Brighton  figures 
showing  an  increase  in  goods  earnings,  the  first  for 
some  weeks.  The  companies  will  prooably  economise 
considerably  in  coal  bills  next  year;  a  saving  on  pre- 
vious contracts  of  about  is.  a  ton  has  been  effected  on 
some  orders  placed  this  month.  An  additional  incen- 
tive to  buying  was  the  success  of  one  of  the  railway 
companies  in  having  the  value  of  its  property  reduced 
for  rating  purposes.  London  and  North- Western  stock 
advanced  nearly  3,  attention  being  drawn  to  the  pro- 
gress made  with  the  electrification  of  the  company's 
suburban  lines.  Metropolitan  and  Metropolitan  District 
stocks,  which  were  in  short  supply  at  the  settlement, 
as  evidenced  by  the  lightness  of  the  carry-over  ratc>, 
rose  3J  and  2J  respectively.  Chatham  second  prcfcrenre 
went  up  5  on  the  favourable  dividend  outlook,  but  it 
does  not  require  a  great  deal  of  buying  to  raise  the 
price  of  this  stock ;  the  first  preference  rose  3,  and  the 
ordinary  ij;  there  was  heavy  option  dealing  for  the 
end  of  February  in  the  last-named.  North-Eastern 
"Consols"  advanced  2,  the  protracted  negotiations  of 
the  Conciliation  Board  having  ended,  concessions  being 
granted  to  the  men.  With  the  opening  for  traffic  on 
Monday  of  the  extension  of  the  Baker  Street  and 
Waterloo  Railway  to  Paddington  the  whole  of  the 
main  line  terminal  stations  in  London  will  be  linked 
up  through  the  tube  railway  system.  Paddington,  one 
of  the  oldest  of  London  railway  termini,  is  the  last  to 
be  placed  in  connection  with  the  new  underground 
system.  South-Eastern  deferred  closed  aj  higher  at 
55I ;  quite  early  in  the  week  the  price  dipped  to  55J. 
The  stocks  of  the  Scottish  companies  were  bid  for,  and 
closed  from  }  to  2J  higher ;  the  marked  expansion  in 
the  receipts  of  the  North  British  is  attributed  to  the 
heavy  goods  traffic  which  the  company  is  handling  in 
connection  with  the  work  in  progress  at  the  Rosyth 
naval  base.  Great  Northern  of  Scotland  deferred  was 
bought  on  dividend  anticipations.  .Among  the  prior 
charge  stocks,  which  were  rather  out  of  favour.  Mid- 
land preference  was  especially  weak. 

Indlj^n  and  Coloxlxl  Railways. 

Verv  few  movements  occurred  in  Indian  railway 
securities.  The  directors  of  the  Bengal  and  North- 
western are  seeking  powers  for  the  increase  of  the  share 
capital  by  the  creation  of  a  further  50,000  shares  of 
;£r20  each.  Canadian  Pacific  shares  have  not  attracted 
so  much  attention  this  week.  Traffic  receipts  continue 
to  expand  in  a  satisfactory  manner,  and.  thanks  to  the 
firmer  tone  of  the  Montreal  market,  the  shares  have 
risen  about  $3,  after  allowing  for  the  dividend  deducted 
from  the  price  this  week.  It  is  now  stated  that  22,000 
of  the  company's  trackmen  have  demanded  increases 
in  wages,  amounting  to  over  ;f400,ooo  a  year.  The 
result  of  the  arbitration  between  the  Grand  Trunk  and 
its  station  and  telegraph  employees  has  been  an  in- 
crease in  regular  monthly  salaries  by  ;£r40.ooo  annually, 
half  to  be  granted  in  January  next,  and  the  balance  a 
year  later.  This  company's  traffic  receipts  showed  a 
satisfactory  increase,  and  the  ordinary  and  third  prefer- 
ence stocks  have  risen  slightly.  Declines  ranging  fronj 
T  to  2  are  shown  in  some  of  the  prior  charge  stocks 
of  the  Grand  Trunk  Pacific  and  Canadian  Xortbem 
Companies. 

United  States  Railroads. 

In  this  department  fluctuations  in  prices  have  been 
slight,  and,  as  the  nelt  result  of  the  week's  business* 
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such  as  it  was,  prices  are  much  as  they  were  a  week 
ago.  On  Monday  Wall  Street  experienced  the  quietest 
•day  for  many  v'ears,  and,  with  business  so  inactive, 
many  members  took  advantage  of  the  approach  of  the 
Thanksgiving  Day  celebrations  on  Thursday  to  extend 
their  holiday.  Later  on  the  market  there  showed  symp- 
toms of  detaching  itself  from  the  prolonged  period  of 
inactivity,  and  the  tone  was  less  depressed,  operators 
finding  encouragement  from  the  better  advices  from 
European  centres.  The  trading  was  quite  professional, 
as  the  market  remained  under  the  influence  of  the  Mexi- 
can situation  and  of  various  rumours  which  tended  to 
unsettle  sentiment,  and  listless  conditions  are  expected 
1p  continue  until  the  currency  legislation  is  out  of  the 
way.  The  hearing  of  the  railroad  company's  applica- 
tion for  leave  to  increase  freight  rates  has  begun  before 
the  Inter-State  Commerce  Commission,  and  this  inquiry 
is  considered  to  be  one  of  the  most  important  ever 
undertaken  by  the  Commission  ;  it  was  generally 
thought  that  all  indications  pointed  to  the  success  of 
the  Eastern  roads  in  obtaining  their  request.  Further 
hearing  of  the  case  stands  adjourned  to  December  10. 
A  sharp  upward  movement  in  money  rates,  following 
the  steady  shipments  of  gold  from  New  York  to 
"Canada,  led  to  expectations  of  a  poor  Bank  statement 
this  week-end,  and  the  trade  reports  induced  bear  sell- 
ing. According  to  the  fortnightly  return  of  the  Rail- 
way .Association,  there  was  a  car  surplus  at  the  middle 
•of  November  of  23,000  cars,  as  compared  with  a 
deficiency  at  the  beginning  of  the  month  of  2,000.  .\t 
the  corresponding  date  last  year  the  figures  showed  a 
"deficiency  of  51,000  cars.  Allowing  for  the  dividend 
just  deducted  from  the  price,  Union  Pacific  closed  about 
$3  higher,  the  company's  revenue  statement  for  Octo- 
ber being  regarded  as  satisfactorv.  Milwaukee  fell 
slightly,  on  the  prospect  of  heavy  financing  operations 
by  the  company.  It  is  announced  that  the  National  of 
Mexico  has  funds  in  hand  to  meet  the  interest  due  on 
January  15  on  the  A  bonds  and  stock. 

Other  Foreign  Railways. 

Mexican  Railway  ordinary  stock  closed  i  higher 
at  36 ;  at  one  time  it  stood  at  38,  the  firmness  being 
attributed  to  the  state  of  the  account,  while  the 
revenue  statement  for  the  past  month  was  a  good  one. 
But  vague  reports  that  the  rebels  had  damaged  the 
line  induced  some  selling  in  the  later  dealings.  Cuban 
'Central  ordinary  shares  were  bid  for  up  to  6j^,  when 
it  was  found  that  the  rumours  current  for  some  time 
past  of  an  arrangement  with  the  United  of  Havana  Co. 
were  correct.  As  there  had  been  a  fair  amount  of 
anticipatory  buying  of  both  these  companies'  securi- 
ties profit-taking  followed  the  publication  of  the 
official  details,  which  fulfilled  expectations  in  being 
favourable  to  the  Cuban  Central.  United  of  Havana 
closed  h  lower  at  82  after  being  81  i.  Guayaquil  first 
mortgage  and  the  prior  lien  were  bought  on  the  news 
of  a  remittance,  making  the  amount  sufficient  to  pro- 
vide for  the  payment  of  the  January,  1914,  coupon  on 
the  prior  lien,  and  also  of  the  January,  1912,  coupon 
on  the  5  per  cent,  railway  bonds.  Leopoldina  ordinary 
was  bought  on  an  excellent  traffic  return;  but  apart 
from  a  rise  of  ij  in  the  convertible  debentures  the 
stocks  of  the  Brazil  company  were  flat  for  no  ascer- 
tainable reason.  Cordoba  Central  stocks  went  up 
after  the  report  was  published,  and  the  company's 
traffic  receipts  made  a  good  showing ;  other  Argentine 
•companies  published  poor  looking  traffic  returns, 
nevertheless  prices  remained  steady. 

Banks,  Breweries,  &c. 

The  general  way  of  Brewery  securities  was  toward 
■higher  prices,  the  few  falls  being  attributed  principally 
to  realisations  by  holders  of  stock  in  the  House  who 
were  anxious  to  secure  profits  after  the  recent  appre- 
ciable advance  in  quotations.  Notable  strength  was 
shown  by  Russell's  debenture  stock,  which  has  risen 
7,  and  Salt  "  B  "  debenture;  Davenport,  Deuchar,  and 
Flower  debentures  were  3  to  6  higher.  Bank  shares 
moved  in  both  directions,  with  rises  predominating. 
Commercial,  Industrial,  &c. 
There  was  some  profit-taking  in  Alby  Carbide  shares 
after   the   meeting,    while   Consolidated   Diesel   shares 


were  ofi'ered  down  to  is.  6d.  on  the  proposed  recon- 
struction scheme.  .Associated  Cement  ordinary  shares 
showed  strength,  but  the  debenture  stocks  were  easier. 
It  was  rumoured  in  the  market  that  the  British  Port- 
land Cement  Co.  was  about  to  make  a  debenture  issue. 
Chinese  Engineering  securities  were  bought  on  the 
excellent  report,  while  British-.American  Tobacco 
shares  hardened,  it  being  announced  that  no  decision 
has  yet  been  reached  as  to  the  date  or  the  price  of 
any  further  issue  of  shares.  Eastman  Kodak  shares 
relapsed  15,  and  Spanish  River  Pulp  preferred  fell  10. 
United  States  Lumber  fell  to  6yh  on  some  forced  sell- 
ing; there  was  a  quick  rally  to  77^^  on  the  appyearance 
of  a  statement  to  the  effect  that  the  company's  business 
had  been  quite  good  during  the  year.  Among  electric 
lighting  and  power  companies  Montreal  rose  4  on 
Canadian  buying,  while  Melbourne  advanced  7  on  the 
increased   dividend   just   announced. 

Financial,  Land,  Trusts. 
.After  rising  to  46J  on  hopes  of  an  increased  divi- 
dend, Peruvian  Corporation  preference  relapsed  to  45^  ; 
the  results  of  the  past  year's  working  disclosed  a  falling 
off  in  earnings,  and  the  preference  dividend  is  the  same 
as  a  year  ago — namely,  2^  per  cent.  San  Antonio 
Land  bonds,  after  falling  to  52^,  closed  only  2i  lower 
on  balance  at  57J,  the  last  bargain  recorded  being  at 
59.  Trust  companies'  stocks  met  with  support.  Army 
and  Navy  deferred  rising  li  on  the  raising  of  the  divi- 
dend. .All  movements  in  insurance  shares  were  in  the 
upward  direction  ;  rumours  were  again  current  that  the 
Atlas  company  was  about  to  join  forces  with  another 
office,  and  the  shares  touched  8f ;  the  price  came  back 
slightly  on  a  denial  of  the  reports.  Gas  stocks  were 
wanted. 

Iro.n,  Steel  and  Shipping. 
During  the  early  part  of  the  week  United  States 
Steel  common  weakened  on  the  news  that  the  corpora- 
tion had  closed  down  part  of  its  plant,  employing  about 
1,000  hands,  owing  to  slackening  of  business,  and 
further  selling  was  caused  by  reports  of  further  price- 
cutting.  .A  discouraging  interview  with  Mr.  Schwabe 
was  published,  in  which  he  predicted  a  period  of  trade 
depression  in  consequence  of  the  new  tariff.  .A  laie 
rally  finally  left  the  shares  very  little  changed  on 
balance.  Dominion  Steel  stocks  also  rallied,  after 
being  offered  on  the  poor  result  of  the  recent  issue  of 
short-term  notes,  of  which  it  was  understood  70  per 
cent,  had  been  left  to  the  underwriters  ;  the  scrip  was 
quoted  nominally  at  about  1-2  discount.  As  freight 
rates  are  showing  signs  of  recovery  and  the  outlook  is 
considered  brighter.  Royal  Mail  stock  had  a  sharp  re- 
covery from  loi  to  107} ;  the  price  closed  3  higher  at 
105J.  The  P.  and  O.  report  is  due  to-day,  and  the 
company's  stocks  were  supported.  Argentine  Naviga- 
tion debentures  fell  i  to  loi  ;  a  new  issue  of  ;^30o,ooo 
is  being  underwritten  at  98. 

Oil,  Rubber,  and  Tea  Shares. 
There  has  been  a  fair  amount  of  business  passing  in 
the  Oil  share  market,  the  tone  of  which  was  firm  on 
the  whole.  News  of  satisfactory  developments  on  the 
properties  of  the  North  Caucasian  Co.  sent  the  price 
of  the  shares  up  to  35s.  gd.,  but  the  whole  of  the  rise 
was  not  quite  maintained.  Lobitos  came  to  the  front 
on  the  declaration  of  an  interim  dividend  of  5  per  cent., 
this  being  the  second  dividend  paid  by  the  company  ; 
the  first  distribution  was  in  respect  of  the  year  191 2. 
.Spies,  after  touching  24s.  3d.,  weakened  a  little  on  the 
new  issue  of  capital.  Bibi  Eibat  hardened  on  the  in- 
creased output.  There  were  dealings  in  the  shares  of 
the  .Anglo-Egyptian  Trust  on  the  basis  of  19s.  6d.  for 
special  settlement  in  March.  As  there  was  no  evidence 
of  any  fresh  buying  of  rubber  shares,  the  tone  of  the 
market  became  dull.  The  report  of  the  investigation 
committee  of  the  Rubber  Growers'  .Association  was 
studied  with  interest,  but  had  no  effect  on  prices,  and 
the  -American  demand  for  the  commodity  appears  to 
have  been  satisfied  for  the  present.  Rumours  of  a 
new  capital  issue  by  the  Malacca  Co.  were  denied 
officially.  Lanadron  shares  were  offered  on  the  news 
that  there  is  to  be  no  interim  distribution.  A  batch 
of  dividend  statements  attracted  buvcrs  for  the  shares 
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of  the  leading  Tea  plantation  companies,  and  prices 
closed  firm. 

Telegraphs,  Tramways. 
Active  dealings  in  West  India  and  Panama  Tele- 
graph ordinary  left  the  price  ^"(r  higher.  Marconi 
shares  also  met  with  a  little  support.  Brazilian  Trac- 
tion stock  was  bought  on  the  favourable  October 
statement.  British  lilectric  Traction  7  per  cent,  pre- 
ference rose  I A  on  dividend  prospects,  the  market  look- 
ing for  at  least  5  per  cent,  for  the  current  year,  the 
second  debenture  advanced  2. 

Friday  Evening. 
In  the  late  dealings  Consols  weakened  slightly  to 
73tV'  ^t  the  carry-over  to-day  the  rate  ruled  stiff  at 
5I-5A  per  cent.  Foreign  stocks  were  steady,  and  there 
was  very  little  change  in  the  Home  Railway  market. 
Canadian  Pacific  shares  weakened  on  labour  fears, 
while  American  shares  were  quiet.  Peruvian  Corjxjra- 
tion  ordinary  and  preference  were  sold  on  the  dividend 
statement,  the  latter  falling  at  one  time  to  44.  Else- 
where markets  were  lifeless. 
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Bonds  'Currencyl.— Fall :  W.  Shore  i,  to  9^8. 

Bonds  (Oold;.— RIm:  PenmylvanU  ii  p  c.  }.  to  9^100*. 
Fall:  Atcbiuon  Gen.  Mt.  i,  to  94-*,  do.  Adjstmi.  i,  1087-9.  do. 
"  Stmpd."  }.  to  87-9,  do.  30-yr.  2.  to  94-*,  do.  1909  i,  to  94^.  do. 
1910  I,  to  94-6,  do.  Cal. -Arizona  i,  to  98-100,  Baltimore  l*r.  Lo.  i, 
to  92J-4J,  do.  30-yr.  I,  to  92-4,  do.  S.W.  Div.  i,  to  89^1.  do. 
20-yr.  J,  to  95J-6J.  Chesapeake  Geo.  Ml.  i.  to  95-7.  do.  ao-yr.  ». 
to  82J-4J,  Chic.  Mil.  2j-yr  i,  to  92-4.  Chic.  Rock  Is.  4  p.c.  i.  to 
yfy-S,  Cincinnati  i,  lo  84-6,  Denver  isl  and  Refdg.  2,  10  74.0. 
Illinois  I95J  I,  to  93.5,  do.  1933  i.  to  8991,  Kansas  Ter,  ij,  to 
95-7.  Lake  Shore  3J  p.c.  i,  to  89-91,  do.  23-yr.  li.  to  a4-44. 
Missouri  1st  Mt.  i,  to  76-8.  N.Y.  Cent.  Mich  Cent,  i.tajri, 
do.  30-yr,  2.  to  90-2.  N.  P»:.  Pr.  Ln.  J,  1096^8^.  do.  Gen.  Ln    i. 

Is.  «,  f  .... 


1067-9,    Reading  i,   to  95-8,  Rock  ft.  «,  to"77^,  St.  Loots  and 
an  r.  Gen,  I,n.  i,  to  54-7,  S.  I'ac.  1,  to  ST' 
HOME  RAILWAT8.-kia« :  CtlS.  PM. 


San  r   Gen,  I,n    i,  to  54.7,  S.  Pac.  1,  to  881-94. 

HOME  RAILWAT8.-fei.« :  CtlS.  PfdV?,  to  55J-O.  E  Loo   i», 
«o  7i-ij  5ilas  and  S  W.  Dfd.  ij.  to  43-4^0. N,  of  Scot.  Dfd.  li.  to 


c. 

Westn. 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  2J  p.c.  Consolidated  Stock  Spec.  |. 
to  73I-5.  2j  p.c.  Annuities  Red.  and  Ace.  both  J,  to  69J-70I. 
Guaranteed  2J  p.c.  '.},  to  72J-3J,  do.  2J  p.c.  (or  Ace.  *,  to  72J-3I. 
do.  3  p.c.  J,  to  78J-9J,  do.  3  p.c.  for  Ace.  J,  to  78J-gJ,  Local 
Loans  for  Ace.  J,  to  82^-3^,  Mauritius  i,  to  87-9,  Transvaal  3  p,c. 
-Guar.  Ace  J,  to  88-9,  Bank  of  Eng.  4,  to  235-40. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rise:  Croydon 

3  p.c.  1900  i,  to  75-7,  Harrogate  i,  to  80-2. 

PUBLIC  "BOARDS,    UK.— Rise:    Port  of  Lon.    Auth,    3i  p.c. 
Ins.  I,  to  83i-5.4,  do.  4  p  c    "  B  "  Stk.  i,  to  94-6 
COLONIAL  And  PROY.  gov.  securities.— Rise  :    Alberta 

4  p,c.  lo-yr.  Debs,  i,  to  93-5,  Cape  of  Good  Hope  4J  p.c.  Debs,  i, 
to  100-2,  Queensland  i,  to  100-2.  Fall  :  Quebec  4  p.c.  1934  i, 
to  93-5. 

REGISTERED    AND    INSCRIBED    STOCKS.— Rise :  Canada 
-4  p.c.  J,  to  99-100,  do  4  p.c,  Iss,  at  99  J,  to  74-5,  Queensland  4  p 
Ins.  Stk,  I,  to  100-2,  S,  Australian  4  p.c.  Ins,  i,  to  98-100,  West 
Australia  4  p.c,  i,  to  97-9 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Edmonton  5  p,c,  I,  to  95-8,  do.  Bds,  /40  pd.  i,  to  45-7,  Napier 
{Bor.  of)  2,  to  101-3,  Napier  Harbour  both  i,  to  101-3,  Ottawa 
4J  p.c.  I,  to  101-3.  Fall  :  Pretoria  i,  to  92-4,  Saskatoon  5  p,c, 
Dbs.  I,  to  95-7,  do,  4j  p.c.  both  i,  to  89-gi,  do.  5  p.c.  Cons.  2,  to 
•93-5.  Toronto  1944  '.  'o  89-91. 

CORPORATION  STOCKS,  FOREIGN.— Rise :  Bahia  2,  to  77-80, 
Baku  I,  to  94^-54,  Budapest  i,  to  85-7,  B..\,  City  1913  £^0  pd.  J, 
to  393-40I,  Christiania  191 2  i,  to  93-5,  Constantinople  i,  to  98-100, 
Moscow  1912  J,  to  924-3^,  Osaka  City  ij,  to  90-1,  Tokyo  City  1912 
I,  1090-2,  Vilna  J,  to  94^-5^,  Yokohama  1917  2,  to  91-3,  Cuban 
Poi-ts  Com.  14J,  to  38-40,  do.  5  p.c.  6,  to  86-90,  l^ort  of  Para  2,  to 
74-8.  Fall :  (Gothenburg  1899  i,  to  91-3,  N.Y.  ij,  to  106-8,  Para  i, 
1076-9,  Pernambuco  1,  to  8';-7. 

FOREIGN  STOCKS.  BONDS,  &o.— Rise:  Argent.  1887  i.  to 
joii^-2^,  do.  1887-90  both  I,  to  100-2,  do.  1887  i,  to  99-101,  do. 1892 
1,  to  101J-2J,  do.  1897  to  1900  all  I,  to  81-2,  do.  Port  of  B.A.  J,  to 
jooj-ij,  do.  1908  4,  to  82J-3J,  do.  1910  2,  to  84-5,  do.  Port  of 
B,A.  |,  to  loo^-i^,  Bahia  i,  to  89-91,  do.  1913  i,  1081-4,  Brazil 
1883  I,  to  88-90,  do.  1888  2,  to  93-5,  do.  1889  J,  to  76-7,  do.  1895  2, 
to  94-6,  do.  1903  I,  to  9O-8,  do.  Lloyd  Brag.  2,  to  85-8,  do.  1908  2, 
to  98-100,  do,  1910  3,  to  75-7,  do.  1911  3,  to  87-9,  do.  1911  I,  to 
72-4,  do.  1913  /80  pd.  i},  to  74-J,  B.A.  Prov.  3J  p.c.  i.J,  to  67-8, 
Chilian  1885  i,  to  96-8,  do.  1887  i,  to  90-2,  do.  1892  i,  to  99-101, 
do.  1893  I,  to  91-3,  do.  Coquimbo  Rly.  i,  to  87-9,  do.  1905  i,  to 
99-101,  do.  1909  I,  to  96-8,  do,  1900  I,  to  98-100,  Chinese 
both  6  p  c.  },  to  102J-3J,  do.  1896  Reg.  2,  to  98-100,  do.  1912  i,  to 
87i-8i,  do.  1913  ij,  to  giJ-J,  do.  Shan. -Nanking  and  Ivowloon 
both  I,  to  90-2,  do.  Tientsin  i,  to  88-90,  Colombian  3  p.c.  i,  to 
50-1,  Cuba  "  C  "  4.  to  93i-4j.  Greek  4  p.c  Bds,  i,  to  76-8,  Japan 
4  p,c.  I,  to  79i-8oJ,  do.  4.J  p.c.  2,  to  94-5,  Montenegro  2.  to  89-94, 
Para  Gold  i,  to  89-92,  I'araguay  both  i,  to  58-60,  Pen.  Salt  J,  to 
97i-81,  Rio  I,  to  85-7,  Russian  1891  i,  to  88-92,  San  Paulo  191 3 
I,  to  101J-2J,  Uruguay  1896  2,  to  95-7,  do,  1905  i,  to  92-4, 
Venezuela  .J.  to  .sSJ-gj.  Fall  :  Chilian  1889  i,  to  90-2,  Colombian 
6  p.c.  both'i,  10  83-5,  Dutch  both  i,  to  76-9,  Greek  1881  1, 1058-60, 
do.  1887  I,  to  54-6,  Japan  1907  A,  to  98-9,  Salvador  J,  to  96J-7J, 
Uruguay  3J  p.c,  J,  to  66A-7!V,  Dutcli  24  p.c.  i,  to  64-7.  do,  3  p.c.  i, 
to  75-8, 

INDIAN  RAILWAYS.-  Rise  :  Madras  Db.  (1936)  J.  to  97-9. 
Fall:  Gt.  Ind,  Pen.  3j  p,c.  Db.  J,  to  86J.8J,  Rohilkund  Db.  i. 
■tto  94-6. 

COLONIAL  RAILWAYS.  —  Rise :  Can.  Pac.  Certs.  2,  to 
229^-30*,  Gd.  Trunk  Gua,  J,  to  84-5,  Mashonaland  rst  Mt,  i,  to 
91-3.  Fall:  Beira  4J  p.c.  i,  to  91-3.  Can.  N.  Alberta  2,  to  84-6. 
Can.  N,  4  p,e  Perp.  i,  to  84-6,  do.  3j  p.c.  2,  to  84-6,  do.  5  p.c.  i, 
to  85-7,  Gd.  Trunk  Pac.  L.ake  Sup  2,  to  84-6,  Qu'Appelle  2,  to 
82-5,  Rhodesia  4  p.c.  Dbs.  A,  to  82^-4^^  Temiscouata  Bdhldrs' 
Com.  2,  to  41-4,  White  Pass  1' 
to  87-9 

AMERICAN  RAILROADS.— Rise :  Erie  ist  Pfd.  i.  to  42-3, 
N  Pac.  ,J.  to  109.J-104,  i;nion  Pac  Pfd.i,  1084-5.  Fall:  Chic. 
Gt.  \V.  Pfd,  i,  to  28-30,  Minnea))i>lis  Pfd.  3,  to  140-45,  Rock 
Is.  Pfd.  I,  to  22-4,  Wabash  Pid   >i.  to  lo-u. 


to   41-4,   White  Pass   Dbs,  i,  to  87-g,  Cent,  Vermont    2, 


Leopoldina  5  p,c.  P£.  J,  to   loj-i,  do.  4  p.c.  Deb 
Terml.  Dbs.  J,  to  77-8.  Madeira-Ma 


20-1.  G  N.R.  "A"  2,  to  50^.3,  do  "B"  2,  to  123-5.  Hifbland 
I,  to  37-40,  L.  and  S.W.  Ifd.  i,  to  80414,  >*•  London  a.  to  86^ 
G.E  R,  Pfd.  3.  to  116-8,  Taff  Vale  *.  to  72-3. 

Debenture.- Rise :  E.  Ix>n.  3rd  i,  to  18-21,  do.  4tb  1,  to  14-7. 
G.N.R.  J,  to  75-6,  Fall ;  HamsJey  2nd  i,  to  94-6.  L.  and  S.W.  J, 
to  75-6,  S.E.K   5  p.c,  I,  to  120-2. 

Guaranteed.— Fail :  Gt.  Cent.  6  p.c.  i,  to  i33-«.  G  W.R.  Rent 
I,  to  121-3,  do.  Guar,  i,  to  120-2,  Midland  J,  to  6t|-2|, 

Preference —Rise :  Gt.  Cent.  1889  i,  to  77-80.  do.  1891  2,  to 
69.72,  do.  1^94  I,  to  G3-6,  Chatham  Artrit.  3,  to  85-6.  do.  2Dd  3.  to 
O5-7,  Lon.  Elec.  2,  to  73-5.  Fall :  Glas.  and  S.W.  i,  1093-5.  *•• 
1888  and  1893  both  i,  1092-4,  G.W.R.  1,  to  119-21,  Highland  1897 
and  1898  both  i,  1070-2.  Lanes,  and  Vks.  3  p  c.  4.  10714-24,  L. 
and  S.W.  34  p,c.  i,  to  83-5,  Midland  j.  to  59-60,  S  E.R.  5  p.c.  i. 
to  1 15-7,  do.  1900  I,  lo  92-4. 

FOREIGN  RAILWAYS.- Rite:  Antofasasta  5  p  c.  Db.  1.  lo 
106-8,  Arauco  /^lo  pd  J,  to  ioi-4,  .\rgenl.  N.-Eastm.  both  "  B'»" 
I,  to  91-3,  Armavir-Touapsi  44  p.c.  Bds.  4.  to  964-74.  do.  Gtd.  i, 
to  954-64,  Bahia  Blanca  Guar,  i,  to  83-7,  do.  Sbarss  4.  to  84-f. 
Bolivar  6  p.c.  Db.  i,  lo  101-3,  Brazil  44  p.c.  Bds.  i,  to  80-2,  do. 
5  p.c.  Dbs.  ij,  to  80-2,  B.A  and  Pac.  5  p,c.  Sec.  Pf.  i,  to  88-90. 
do.  44  p.c.  2nd  Db.  i,  to  98-100,  do.  44  P-c.  Coiu.  Db.  t,  to 
99-ioT,  do.  Scrip  4,  to  101-2,  B.A.  Central  2nd  Db.  i,  to  87-9, 
B,A.  Gt.  Southerns  p.c.  Pf.  2,  to  112-4.  B..\.  Mid.  Pf.  1-32,  to 
25-32 — 27-32,  do.  Db.  I,  to  93-5,  Cartagena  (Col.)  Db.  2,  to  42-4, 
Cen.  Uruguay  Easln,  Db.  i,  to  99-101,  Central  Unignay  of 
Montevideo  54  p,c.  Pf.  },  to  io|-l,  Chilian  Nlhm.  and  Gtd,  both 
I,  to  95-7,  Chilian  Trans.  "  C"  1,  to  78-81.  Cordoba  Central 
Ord.  |,  lo  45-6X,  do.  isl  Db.  li,  to  84-3.  do.  2nd  Db.  4.  to 
824-34,  Cuban  Central  54  p.c.  PL  4-  to  10-4,  do.  5  p.c.  Do.  1. 
10  99-toi,  Enlre  Rios  4  p.c.  Db.  i,  lo  84  6,  Qoayaqaii  and 
Quito  Gd.  Bds,  i,  lo  624-34.  do.  Gtd.  i.  10  89-91,  Internal.  o( 
Central  America   Pfd.  1,  to  63-70,  Kokana-Namagan  4,  10  934-44. 

",do.  4  p.c.  Deb  I,  to  87-8.00. 
ilamori'  6  p.c.  Bds.  i.  to  8j-4, 
Mex.  N.W.  5*  p.c.  IJds.  4,  to  30-2,  Mid.  Uruguay  Db.  1,10  77-9, 
Mogyana  2,  lo  96-8,  Moscow-Windatt-Rybinak  t,  to  88-91,  Nitrate 
Dfd.  4,  10  2i-3|,  do.  ist  Bds.  1,  to  105-7,  Paraguay  Cent.  6  p.c. 
Db.  I,  to  100-2,  Salvador  6  p.c.  Pf.  J.  to  64-7,  do.  Terml.  Bds.  I, 
to  95-7,  Sarocabana  2,  lo  78-80,  Sth.  Italian  4,  to  i  Jj-j,  Slh.  Man- 
churian  44  p.c.  Bds  4,  lo  86-7,  Troilzk  both  4,  to  94-5.  Uailad  of 
Havana  5  p.c.  Db.  190O  i,  lo  105-7.  Uruguay  Nlhm.  Db.  t. 
to  63-5,  Walmar  i,  10  94-6.  Pall:  Argent.  Gt.  WaKn. 
Pfd.  I,  to  100-2,  Argent.  N.E.  Stk.  i,  to  42-3,  Bilbao  Rivar 
and  Cantabrian  +.  to  6J-74,  Brazil  Gt.  Sthn  6  p.c,  Db. 
Stk.  4,  to  844-64,  Brazil  Pf.  3,  to  67-72,  do.  Cum.  3.  to  62-5, 
Gt.  Sthrn.  of  Spain  Ord.  i,  lo  20-3,  Mex.  Sthm.  Ord.  i,  to  8991. 
Mex.  N.  Westn.  Com.  1,  to  7-9,  Mid.  Uruguay  Ord.  1.  to  33-3, 
S.  Austrian  3  pc.  4,  to  10-4,  do.  1871  4,  to  9i-ioj,  Vera  Crus. 
and  Pac   4.  10  81-4. 

BANKS  AND  DISCOUNT  COS.— Rise  :  Bk  of  Australasia  i.  lo 
113-5,  Bk,  of  N.  Zealand  Ord,  j,  to  11-2.  Barclay  "B"!.  to 
114-2,  Can.  of  Commerce  i.  to  204-1.  Cap.  and  Counties  ),  10 
29I-30I.  Lloyds  4.  10  274-8,  Lon.  and  S.W.  £4  pd.  I.  10 
i3|-43.  <lo-  ;f34  P^-  )>•  '°  >>i-33-  ^"'  County  and  WeM. 
4,  lo  204-1,  Lon,  Joint  Stock  I,  to  264-}.  Union  of  Aos. 
/2S  pd.  i,  to  544-54.  Union  of  Lon.  and  Smiths  4>  i^ 
32^-34.  Fall:  Ang-S  .\mer.  i.  to  Si-f,  do,  4.  to  8-4.  Banco  del 
~  idus.  of  Japan  Bds.  i,  to  94-6.  Loo.  and 
Nat.  of  S  .\.  Bearer  4,  to  io}-i4.  Nat.  Ptor. 
of  Eng,  /'12  pd.  '4.  10  40-1 

BREWBRIBB  AND  DIBTILUUU.— Mm  :  Bartbolaraay  Pf. 
*.  t0  9i-i,  Benskins  Pf.  i^.  to  2j|-J,  Brickwood  i,  to  77-80,  Col- 
chester Ord  8,  to  ij-i,  Combrook  i,  to6i"5.  Daniell  and  Soot  Pf. 
J,  1064-4,  Davenport  (J.)  and  Sons  3*.  to  64-9,  Deocbar  (J-)s4* 
to  59-63,  Eadie  (J.)  Pf,  4.  to  64-74,  Flower  and  80083.1063-7. 
Groves  (John)  Db.  i.  lo  76-9.  Indianapolis  P(.  J.  to  84-|.  J( 
(Frank)  Pf.  i.  to  14-2.  Lacon  (E  )  ••  B  "  1.  to  63-9.  Lloyd 
Yoralh  i,  to  81-4,  Lovibond  (John)  Db.  i.  to  54-9.  Manchester 
"A  "  Db  3,  to  39-62X,  Mann  Grossman  and  Paolin  If.  4.  to 
74-J.  Meux's  4  p.c-  Db.  24,  to  70-3,  Milwaukee  and  Chic  a.  to 
32-3,  Morgan's  4,  to  6-4.  New  Westminster  Ord.  J.  to  2-4.  do.  P( 
J.  to  3*-}.  Noakes  Db.  i ,  to 69-7*.  Northanpton 7  p.c.  Pf .  {.  to 9^ 
Royal  ^Brentford)  H.  J,  to  94-'«4.  RnawU's  7,  toft?-?*.  St.  Low 
H.  i.  10  7J-84.  Salt  (Thos  )  ist  Db.  i.  to  53-7.  do.  "  B  '  6.  to  41-4. 
ShowellsPf.  i,  10  14-2.  do.  Dbe.  4,  to 68-7 j. StansfieM  1.  to6»4X. 
Slrettons  Derby  Ord.  i.  to  84-9.  do  Pf.  ».  to  St^^TolIcMchea 
i,lo68-72x,  WenlockPf  i.  to  64-1.  Whiibr«id  PM-  Owl,  i.  lo 
6o-3,  do,  4  p.c.  Db,  1,  to  80-4.  Wilson's  2.  to  63-«,  Wol»Uilwia|linw 
••  B  •  Db.  I.  to  69-72,  Younger  (Wm.)  i.  10  83-7.  Vail ;  terday, 
Perkins  Pf.  *.  to  34-4.  Brakspew  (W.  H  )  t.  to«8^7a.  CiMrTinjioo 
1 .  10  71-4.  City  of  London  Ord. «.  to  17-to.  Parker's  Borshn  ITJ. 
10  10-4,  Watney,  Combe,  Reid  Dfd.  i.  lo  20-2.  Wotthingmi  D* 
J,  to  94-7. 


Peru  14,  10  204-2*,   Indus.   ofJapan^Bds. 
Brazilian  4,  to  30}-! J,  r 
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COMMERCIAL,  INDUSTRIAL,  &c.-Rige  :  Amer.  Smelt  Pfd. 
I,  to  101-3,  Apoll  Ord.  and  Pf.  both  J,  to  yf-SJ,  Argent.  Tobacco 
Ord.  ^,  to  J-J,  do.  Pf.  ^,  to  f-J,  Assam  Rlwys.  13,  to  145-7, 
Assoc.  Port.  Cement  Ord.  ^.  to  6^-^,  Australian  Pastoral  i,  to 
97-100,  Automatic  Teleph.  Ord.  ^.  to  i|-J,  Baker  (Chas  )  1st  Mt 
ij,  to  88-92,  Bell  (R.)  jg,  to  ^-^,  Bell  s  United  Asbestos  Ord.  ig] 
to  if-J,  Bleachers'  Assoc,  ist  Mt.  J,  to  101-4,  Borax  Consol.  Defd. 
1-32,  to  iJ-2,  Boroid  1-32,  to  3-32— 7-32,  Boulton  and  Paul  1-32.  to 


Highest  and  |       Last 
Lowest       (  Carrying 
this  year,     'over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
iast  week. 


Price 
this  week 


75: 

72* 

_ 

?6 

72A 

72j 

87 

82 

S2i 

Si 

75 

771 

81 

75i 

75? 

gif 

8(1 

88 

m 

861 

87 

74 

78* 

74 

65 

6li 
£23 

63 

64i 

vi 

S4i 

74* 

863 

ui 

76 

57 

89 

<>4i 

102} 

97i 

9*?4 

96 

8gi 

90 

105 

99» 

101 

101 A 

95 

96 

8S» 

82 

83 

95i 

87* 

92 

86 

79i 

83 

85 

76 

79 

100 

85 

93 

64 

6lg 

Mi 

91 

87! 

89 

8° 

84I 

89 

is 

8ii 

t6 

108 

lOI 

103 

93  i 

8Ci 

b6i 

79 

5°l 

724 

31 

>9 

8S 

77 

79 

u 

77, 

15A 

78 
178 

43 

3*. 

354 

-.6 

29 

e3i 

12 

';§. 

H 

491 

79i 

49 

t2 

37 

52i 

119 

111 

1 1 44 

67 

564 

65 

91 

821 

834 

56 

38 

42 

44 

27 

29J 

60 

55 

^6 

2' 

4i 

72 

61 

57 

60 

32 

st|g 

SO 

H3 

lie 

120 

•3H 

'253 

mi 

95 

ti 

85 

685 
"4* 

54| 

58J 

21l| 

115 

m 

334 

36i 

1093 

93ft 

945 

I09i 

93i 

l^ 

8i| 

'^1 

iigi 

loii 

34 

134 

283 

42: 

238 

33:  <, 

"1 

27i 

«3l| 

ic8 

1094 

I46 

130 

'344 

30A 

18J 

20i 

11 

27J 
9 

344 

121 

112 

968 

1,8 

116 

33 

loiji 

1064 

25 

264 

63 

54a 

56 

itfy 

774 

t2 

II2t 

S6J 

89 

•lif 

■9lt 
>40« 

I55i 

6« 

2i 

4 

«5« 

2151 

23li 

i:r 

224 
49i 

238 
52i 

164 

1413 

149 

1 02) 

874 

hi 

974 

43 

45 

12911 

111 

114 

92^ 

68 

694 

128| 

III 

"3t 

llll 

ICO 

1024 

106 

95 

66 

'% 

92« 

94 

4a 

5« 

778 

63s 

6b 

59*, 

31 

354 

uii 

109 

117 

97i 

60J 

-c4 

Mi 

I3g 

>3i 

270 

218 

2334 

%\ 

"1 

mi 

4411 

4^5 

Consols  (24  p. c.)  Money 
Do.    Account  (Dec.  1) 

Local  Loans  (3  p.c.)       ..  . 

London  County  (3  p. C.)..  . 

Metropolitan  Water  Board(3). 

Transvaal  Loan  (3  p.c.) 

India  34  P-c.  Stck.  red.  1931  . 

Do.  3   p.c.  Stck.  red.  1943  ., 

Do.  24  p<c.  Stck.  red.  1936  ., 

Do.  34  p.c.  Rupee  Paper  .. 

Argentine  4  p.c.  Rescission  ., 
Brazil  4  p.c.  Rly.  Guarantees.. 
Ci'ilean  44  p.c.  1886  ..  .. 
Chinese  5  p.c.  i8g6, Gold 

Do.     44p.c.  i8g8,  Gold       ., 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c.  ..  •. 
Hungarian  4  p.c.  1881  ,.  .. 
Japan  44  P.O.  (2n(l  series) 

Do.  4  I'.c.  1905 

Do.  4  p.c.  1910  ,. 

Mexican  5  p.c.  1899        ..         ,, 
Portuguese  3  p.c.  New  ,,        .. 
Hubsian  4  p.c.  1889         .,         ,, 
Spanish  4  p.c. (Seated) 
Turks4  p.c.  Unitied 

Brighton  Ordy.(8-2j)    .. 

Do.       Def.  (4, 1912)  ..         .. 
Caledonian  Only.  (3l/}-3> 
Do.  Def.  (-6/3)    .. 

Central  London  (4)         ..        •, 

Do.  Del.  (4)  .. 

Chatham  Ordinary 
hurness(-3)  ..        ..        ., 

Great  Central  Pref 

Do.  Def 

Great  Eastern  (33-3) 

Gt.  Northern  Pref.  Ord.  (4-4) ., 

Do.  Def.   (2|,  1912) 

Great  Western  (7J-4 J)  .. 
Hull  and  Barnsley  (5-3)  , , 

Lane,  and  Yorks.  (5  3J)  ., 

Metropolitan  :i3-i^; 
Metropolitan  Distiict   ..        ,, 
Midland  Prel.  (24-24)    .. 
Do.    Def.  (5i-3il       .. 
North  British  Pret.  (25;-3) 
Do.  Def.  (i  16/8) 

North-Eastern  (74-54)    .. 
North- Western  (8  6) 
Soulh-EaslernOrd.  ;64-i4)      . 

Do.  Def.    (13,  1912) 

South-Western  Ord .  173.4) 

Do.        Def.  (li,  ISI2)     . 

Atchison  Shares  (6) 
BaltiDiore&  Obio(New)(6)    . 
Chesapeake  &  Ohio  (5-5-5-4)    . 
Chic.  Mil.  &  St.  Paul  (7-5)      . 

Denver  Shares 

Do.    Prefd 

Erie  Shares  

iinnois  Central  (7) 
Louisville  &  Nashville  (7)       . 
Missouri  and  Texas       ..        , 
Nat.  of  Mexico  1st  Pref. 
Do.  2nd  Pref. 

New  Voik  Central  (5)  ., 
Norlolk  and  Western  (6) 
Ontario  Shares  (2)  ..        . 

Pennsylvania  (6)  .. 

KeadiuK  Shares  (6-8-8-8) 
Southern  Pacihc  (6)       .,        , 

Southern     

Union  Pacilic  (10)  ,,        , 

Wabash  . .  , ,  , ,  , 
Canadian  Pacihc  (10)  ..  . 
Grand  Trunk  Cons.  Stk. 

Do.        3rd  Pref.  (2J  1912) 

Antofagasta  Dfd.  (24-6). . 
/M^eiiiuie  Ot.  Wetil.(5-3) 

BiazilConi.  , 

b.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.ai  tl  Pacilic  Old.  (34yr,nil; 
B.  Ay.  Western  Ord.  ;8-o) 
Central  Argentine  Ord.  (7-5J. 

Do.  do.  Def.  (6)    . 

Central  Uruguay  6-7)., 
Cuban  Cential(4) 

L  eopoldina  (4) 

Mexican  Ord.  Stk.  (2|-i3) 

Do.    isi.  Prel.(8) 

Do.    2udPief(6) 
Nitrate  Old.  (7/0-8/0)     .. 
Stn  Paulo  Brazilian  (14-ia)     . 
United  ot  Havana  Ord. (4) 
Coats,  j  .and  P.  (50-50-30-30)  . 

Pn.    p.-„f    (,„i 


^-T5.  Bradford  Dyers'  1st  Mt.  i,  to  94-7,  Brit.-Amer.  Tobac,  Ord. 
^' t0  4TC-5TO.  Can.  Pac.  Lumber  3,  to  67-72,  Cassell  J,  to  4J-5J, 
Chinese  Engm.  and  Mng.  ist  Mt.  J,  to  99-101,  Clay  and  Bock  Pt. 
i.  to  8J-9i,  Eng.  Sew.  Cot.  Pf.  1-32,  to  ij-^f,  Free,  Rodwell  i,  to 
70-5,  Gordon  Hotels  4  p.c.  2j,  to  72-7,  Grand  Hotel  Shs.  J,  to  7J- 
8ixd,  Henley's  Telegr.  1st  Mt.  2,  to  iooj-2jxd.  Jay's  Pf.  J,  to  5-I, 
La  Guaira  2nd  Mt.  3J,  to  38-40,  Lamson  Paragon  Ord.  1-32,  to 
Tff-iTO.  Linotype  and  Mach.  A  3,  to  57-62,  do.  13  i,  to  37-42, 
Ltpton  Pf.  1-32,  to  is.-i,  Lyons  Deb.  1,  1099-102,  Metrop.  Indus. 
Dwl.      Pf.    J,      to    2J-3.     Montgomery,     Ward     i,     to     111-14. 


Neuchatel  Asphalte  Pf.  J,  to  gf-ioj^.  Peek  Frean  ist  Mt.  2,  to- 
88-93,  Penmars  J,  to  89J-91.J,  Rosario  Drain.  2nd  Deb.  i,  to  75-7, 
Sch'.veppes  Dfd.  1-32,  to  -^-J,  Simpson  Pf.  J,  to  86J-8J,  do.  i-st 
Mt.  I,  to  94-6,  Slazengers  (3rd.  1-32,  to  i  9-32 — 13-32,  Spiers  and 
Pond  "  A  "  I,  to  54  60,  do.  "  B  "  2,  to  57-63,  Spratt's  Debs,  i,  to 
94-9,  Strand  Hotel  Ord.  ■^,  to  i-^-j,  tuck  Pref.  -^,  to  4^5-51^,. 
U.  S.  Lumber  2,  to  75-80,  Walkers,  Parker  Ord.  j,  to  3J-4I, 
Warmg  and  Gillow  1-32,  to  ^--{g,  Waste  Heat  •^,  to  i  5-32 — 9-32, 
Waterlow  Ord.  2,  to  28-30,  White,  Tomkins  and  Courage  Ord.  J, 
to  7j-8i.  Fall :  Alby  Utd.  Carbide  Ord.  and  Conv.  Pf.  both  |,  to. 
ij-i,  Alhambra  ^.  to  ^-i^,  Amer.  Smelt.  Com.  i,  to  61-3  xd^ 
Assoc.  Port.  Cement  1st  Mt.  J,  to  92^-4^,  do.  2nd  Deb.  J,  to- 
SgJ-giJ,  Bradford  Dyers'  Ord.  1-32,  to"  31-32 — i  1-32,  Brit. 
Alum."  Deb.  J,  to  85-7,  Brit.  Oil  and  Cake  Ord.  1-32, 
to  21-32 — 23-32,  Brit.  Port.  Cement  i,  to  92J-4J,  Brunner, 
Mond  Pf.  |,  to  14^-5,  Can.  Cement  Ord.  h,  to  3ii-3j, 
Can.   Car.   and   Foundry   Com.    i,    to    59-63.   Can.    Min.    Rub. 

2,  to  80-5,  Cockshutt  Plow  J,  to  91-3,  Con.  Diesel  J,  to  -^s-^t' 
Darracq  Ord.  ^,  to  i|-J,  Debenhams  J,  to  8J-9J,  Eastman  Kodak 
15,  to  470-510,  Eastmans  Ord.  1-32,  to  21-32 — 23-32,  Egypt.  Mkts. 
Ord.  1-32,  to  1  5-32 — 9-32,  Eng.  Sew.  Cot.  Ord.  1-32,  to  i^f-^,. 
Evans  (D.  H.)  Pf,  1-32,  to  i  5-32 — 9-32,  Gen.  Hydraulic  r.  to 
50-5,  Gramophone  Ord.  3-32,  to  iJ-J,  Harrison  Barber  J,  to  iJ|-|, 
Hollins  Pf.  ^,  to  ^-i^,  Humber  Ord.  1-32,  to  -ja-^.  Internal. 
Harvest,  Com.  i,  to  102-6,  Lady's  Pict.  J,  to  2|-J,  Lipton  Deb.  J, 
to  82j-4j,  Lond.  Parcels  jg,  to  3j-§,  Louise  Ord.  -{g,  to  -^"iff- 
Maypole  Dfd.  ^,  to  ij-i,  Municipality  of  Para  5,  to  35-45,  New 
Transv.  Chem.  Pf.  1-32,  to  31-32 — 1  1-32,  Niger  -^,  to  ijg--^^ 
Peebles  Ord.  J,  to  j-ij.  Price  i,  to  80-2.  Price's  Paient  Candle  \, 
'o  34j-'5J,  Roneo  ^,  to  xff-ij.  Rover  ^,  to  2J-J,  Searcy  Tansley 
3-32,  to  o-J,  Span.  River  Pulo  Pfd.  10,  to  40-50,  do.  ist  Mt.  ij,  to 
77-81,  Spratts  Ord.  1-32,  to"i|-|.  Sunbeam  J,  to  2j-|,  Tate  (H  ), 
Pf.  J.  to  11-i.  Under.  Elec.  Rys.  •■  A  "  1-32,  to  ^-J,  Utd.  Alkal 
Ord.  J,  to  i-J,  do.  5  p  c.  2,  to  93-6,  Utd.  Fruit  2|,  to  97-9,  U.S. 
Lumber  ist  Mt.  J,  to  85J-7J,  Van  den  Berghs  Ord.  1-32,  to  2|-j, 
■Venesta  Ord.  1-32,  to  1  23-32 — 27-32,  Whileley  ist  Mt.  i,  to  80-3. 

ELECTRIC  LIGHTING  AND  POWER.-Rise  :  Can.  Gen.  Stk. 

3,  to  109-13,  do.  Pf.  I,  to  118-23,  Charing  X.  W.E.  4  p  c.  4,  to  90J- 
24,  Chelsea  Ord.  |,  to  4I-5J,  Crompton  Deb.  i,  1065-70,  Elec- 
Sup.  of  'Vic.  3,  to  93-6,  I.  of  Wight  i,  to  88-91,  Ken.  and  Knights- 
bdge.  Ord.  J,  to  7|-8J,  do.  Db.  i,  to  90-2,  Lima  2,  to  96-8,  London 
Pf.  J,  to  4J-5J,  Melbourne  Ord.  7,  to  160-5,  Metropolitan  PI.  J,  to- 
4i-5,  Mex.  Northern  i,  to  26-30,  Mississippi  Riv  ^,  to  87J-9J,  Mont- 
real 4,  to  216-22,  N.  Met.  5  p.c.  Mt.  I,  to  100-3,  Sao  Paulo  J,  to 
91J-3J,  Shawinigan  Cap  2j,  to  134-8,  S.  London  Shs.  J,  to  2J-3J. 
Fall ;  Calcutta  Pf.  4,  to  4J-5J,  City  of  London  ^,  to  16-7,  Edmuncl- 
son's  Pf.  J,  to  3i-4j,  Elec.  of  Cochabamba  J,  to  91-3.  Georgia 
Com.  i,  to  25-7,  Mex  L.  and  P.  Com.  2,  to  48-'52,  do.  ist  Mt.  2J, 
to  76-80,  N.  Met.  Pf.  1,  to  1057,  Pachuca  ist  Mt.  3,  to  70-5,. 
Pennsylvania  W.  and  P.  J,  to  94J-6J,  St.  James  and  P.M.  Ord.  J. 
to  8J-9.  Shawinigan  4^  p.c,  J,  to  97i-9j. 

FINANCIAL,  LAND  AND  INVESTMENTS.  —  Rise  :  Assets. 
Realization  J,  to  4J-5,  Australian  Est.  and  Mt.  Ord.  2,  to  62-7, 
Mex.  Irrig.  Loan  2,  to  75-7  p.c,  Forestal  Land  Ord.  ^,  to  2|-J^ 
Hudson's  Bay  ^,  to  lo^-^f,  do.  Pfce.  J,  to  5^-3,  Hyderabad 
(Dec.)  1-32,  to^-§.  Imp.  anti  Fn.  Corp.  Ord.  J,  to"  ij-§,  Ld.  and 
Mt.  of  Egypt  4i  p.c.  Debs,  i,  to  91-3,  Peru  Corp.  Pfce.  J,  to  46J-J^ 
Riv.  Plate  Tst.,  Ln.  and  Agcy.  Pref  1,  to  104-6.  Sta.  F6  Ld.  ^,  to^ 
1^-2^,  S.  Australian  2,  to  62-7,  Trustees'  Exors.  Ord.  J,  to  91-3. 
Fall :  Aboukir  Shrs.  ^,  to  i-fe-ya.  -Austral.  Merc.  Ld.  and  Fin. 
4  p.c.  Deb.  I,  to  89-91,  Brit.  S.  Africa  Debs.  J,  to  I02j-4i, 
Gharbieh  Land  J,  to  i}-2i.  Nth.  Coast  Ld.  J,  to  J-|,  San  Anfonio- 
Ld.  Bds.  2j,  1055-60,  Sth.  Alberta  5  p.c.  Deb.  i,  to  82-6,  da. 
"  A  "  Deb.  ij,  to  76-9. 

FINANCIAL  TRUSTS.— Rise :  Amer.  Invest.  Dfd.  i,  to  137-^.. 
Anglo-Russ.  Ord.  jg,  to  i-i.  Army  and  Navy  Inv.  Pfd.  i,  to  101-3^ 
do.  Dfd.  ij,  to  173-6,  Brewery  Com.  Pfd.  i,  to  89-91,  Brit. 
Invest.  Deb.  J,  to  94-6,  Cent.  Bahia  Ry.  "A"  Certs,  i,  to- 
72-4,  Deb.  bees.  Inv.  Ord.  i,  to  102-7,  Gvts.  Stk.  and 
Other  Sees.  2nd  Deb.  J,  to  98-100,  Imp  Col.  Fin.  and  Agcy.  i,  to 
114-6,  Lon.  Gen.  Inv.  Pfd.i,  to  93-5xd,  do.  Dfd.  2,  to  ioi-3xd,  Lon.. 
Scot.  Amer.  Pfd.  i,  to  93-5,  Merc.  Inv  and  Gen.  Ord.  i,  to  118-20,. 
do.  Pfce.  J,  to  104-6,  Metrop.  Ord.  i,  to  223-6,  do.  Deb  1,  to  93-6,. 
Mex.  Cent.  Rly.  Sees.  "  A  "  2,  to  61-70,  Municif  al  Pfd.  i,  to  91-3, 
Omnium  Deb.  J,  to  97J-9J,  Premier  In.  Pfce   J,  to  96-8,  Rly.  Deb. 

and  Gen.  4  p.c.    Deb.   i,   to  93-5,    Rhodesia   Rlys.  ^,   to  -fj-i  iV^ 

Rock  Inv.  Deb.  i,  to  8i'-5,   Scot.   Inv.   Pfd.  ij,   to   ioo-2xd,  S.  Af. 

Gold  Pfce    1-32,  to  25-32 — 27-32,  Stk.  Convers. and  Inv  N.W.  Dfd. 

Chge.  1,  to  16-8,  do.  N.  East  ist  Chge.  Pfd.  2,  to  58-61,   U.S.  Tst. 

Corp.  Pfd.   I,  to  94-6.     Fall:    Brit.   Steamship  Dfd    2,  to  122-5. 

Cold  Storage  ^,  to  J-J,  Gas,   Water,  and   Gen.    Dfd.   J,  to  105-6. 

Globe  Teleg.  and  Tst.  Pfce.  J,  to  11J-2J,  Indust.  and  Gen.  Ord.  i. 

to  161-4,  do.  Pfce.  J,  to  98-100,  do.  3J  p.c.  Deb.  J,  to  80-2.  do.  4 

p.c.  Deb.  I,  to  91-4,  Internat.   Deb.   J,   to  86.J  8J,    Rio  Claro  Rly. 

and  Inv.  i,  to  86-8,  Second  Indust.  Ord.  J,  to   9^-^,  do.  Pref.  J,  to 

83-9,  S.  Af.  Gold  Tst.  Debs,  i,  1098-100. 

GAS. — Rise:  Alliance  and   Dick.  Consumers  Ord.  3,  to  57-60, 

Continental  Union  2,  to  81-4,  Imp.  Continent  2,  to   162-7,  Metrop. 

of  Melbourne  Debs,    i,    to   97-9,   Tottenham  and  Edmonton  "  A  " 

Stk.  I,  to  137-40,  do.  "  B  "  Stk.  I,  to  115-7 
INSURANCE.— Rise  :  Atlas  g,  to  8J-§,  Com.  Union  J,  to  27-8. 

do.    W.    of  Eng.    Deb.    i,   to   97-9,  Le^^al   and    Gen.  J,  to  223-33. 

Liverpool  Vict.  "  C  "  shares  J,  to  g-§,  Lon.  and  Lanes.  Fire  j,  to 

34-5,  Motor    Union   Pf.    1-32,    to   ^-i,   Phoenix   J,  to  73-i,   Royal 

Exchange  2,  to  203-8,  Royal  ^,  to  30-1. 
IRON,    COAL     AND     STEEL.— Rise:    Bengal   J  ,   to    2^^^ 

Dominion  Steel  Ordy,  i,to  41-3,    Guest,  Keen   Ordy.  j,  to  3jg-^, 

Hall  (J.  and  E.)  Pref.   J,   to  5-J,    New   Russia   Debs.  J,  to    100-2, 

Powell,  Duffryn  Ord.   ■^,  to  2|-4,   Rhymney  jg.  to   3-^,  do.   New 

jg,  to  2iJ-3-ij,  Steel  Co.   of  Canada  Pfd.  i,  to  83-7,  Thames  Iron 

Works  Debs,  i,  to  104-6,  Utd.  Colls,  ist  Debs.  2,  tc  37-9,  Vickers 
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Pfd.  2,  to  102-5,  Willansand  Robinson  "  }i  "  I'fce.  5,  to  20-5,  do. 
Deb.  I,  to  54-<jxd.  Fall  :  Dominion  Iron  and  Steel  Hds.  2j,  to 
SH-qi,  i;)ominion  Sieel  Pf  J,  to  854-7A,  Guesi,  Keen  Pref.  J,  to 
5i-i.  Hill  (Kichd.)  Pref.  J,  to  3J-4i,  HoOvard  and  BullouKh  Ord.  jg, 
to  2ft-^«r,  Otis  Com.  i,  to  19-22,  cfo.  Pfd.  2,  to  89-91,  Tliornycroft 
Ord.  -iV,,  to  i-J,  do.  l>f.  J,  to  i-J,  U.S.  Steel  Pfd.  j.  to  io7i-8J, 
Workington  i-j2,  to  -jlj-J. 

NITRATE.— Rise  ;  Lacunas  Synd.  Dbs.  J,  to  93-4,I^utaro  J,  to 
iij  ;;,  New  Paccha  i,  to  4-J,  Kosario  i,  to  8^-9,  Salar  del  Carmen 
3,  to  28- J.  Fall :  Alianza  |,  to  ijj-i.  LaKUna*  Synd.  Shares  1-32. 
to  13-32 — 15-32,  San  Sebastian  -j^,  to  J- J. 

OIL.— Rise:  Ang.-Persian  Pf.  1-32,  to  j-i,  European  Db.  3J,  to 
fig  73,  Lobitos  3-32,  to  ifj-J,  Premier  Ord.  1-32,  to  11-32 — 13-32, 
Sanla  Maria  3-32,  to  ii|.  Trinidad  Shrs.  "i,  to  ^!f-ti.  Fftll : 
Mex.  Eagle  ^,  to  ;f ij-jff,  Mex.  3J,  to  85-95,  Koumaniaa  1-32,  to 
I  1-32 — 3-32   Spies  1-32,  to  I  5-32^7-32. 

SHIPPING.— Rise  :  Brit.  Ind.  J,  to  100-2,  Col.  Nav.  2.  to  75-7, 
Elder  Dempster  "A"  i,  to  99-101,  Klder  Line  1,  to  98-101, 
Oceanic  Dbs.  Bearer  i,  to  99-101,  do.  Keg.  ij,  to  gSJ-ioo^,  P.  and 
O.  Ptd,  2  to  112-15,  R.M.S.P.  Ord.  3,  to  103-8,  do.  Scrip  2,  to 
<J4  9.  Fall  :  Arg  Nav.  ist  Mt.  i,  to  $100-2,  Furness  Withy  Ord. 
Iff.  to  ij-j). 

TKA,  COFFEE  AND  RUBBER.— Rise  :  Ang.  Ceylon  Dbs.  i, 
to  100-2,  As-am  i,  to  46-8,  Cacbar  and  D.  Ord.  j,  to  i5-6xd. 
Chulwa  Ord.  J,  to  i5j-o3xd.  Cons  T.  and  L.  Ord.  ^,  to  148-54, 
do.  ist  Pf.  J,  "to  9I-10J,  Dooars  Pf.  J,  to  I3fi-4A,  !•-■  Ind.  i,  to 
js-jf .  •  Fall:  Agua  Santa  Ord.  J,  to  J-i,  Beaufort  J,  to  18-9, 
Ceylon  Kub.  J,  to  sJ-g,  Cons.  Ests.  J,  to  4^-8,  Lon.  Asiatic  1-32, 
'o  H-JJ.  Numala  J,  to  ih-{s.  Nuwara  Eliya  J,  to  113-2J,  Sennah  J, 
to  2-J. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Ang.-Ara.  Dfd. 
fl,  to  23i-4ii,  Cuba  Ord.  J,  to  Si-gJ,  do.  Pf.  ^,  to  145-5.!,  Cuban  1st 
Mt.  I,  to  86-90,  Marconi's  Ord.  •^,  to  3^-^,  do.  Pf.  ^,  to  2^-5, 
N.  York  .J,  to  97-8,  W.  Ind.  and  Pan.  Ord.  -fj,  to  23-3,  do.  ist  Pf. 
J,  fo  gj-io.}.  Fall :  Am.  Cap.  i,  to  122-4,  do.  Collat.  i,  to  88-91, 
d'.).  Conv.  I,  to  9O-9,  E.  Exten.  Shrs   J,  to  12-^. 

TRAMWAYS  AND  OHNIBUB.-Rlie  :  Auckland  i.  to  ioij|-3i, 
Braz.  Ord.  ij.  to  88^-90^,  Brit.  Col.  Pf.  i,  to  100-3,  B.E.T.  Non- 
Cum.  ij,  to  49i^-524,"do.  2nd  Db.  2,  to  7780,  City  of  B.A.  Shrs. 
-{«•  to  Si'i.  Lisbon  Ord.  J,  to  lA-g,  Lon.  Unt.  i,  to  58  62,  Manila 
Cap.  ij,  fo  :ogJ-i2j,  Mansfield  1-32,  to  J-i,  Michigan  J,  to  90-2, 
Kiodejan.  ist  Mt"  i,  lo  98^-100*.  Fall;  Brit.  Col.  Pfd.  i,  to 
102O,  BE.T.  Pfd.  4,  to  10-2,  Manaos  Ord.  3-32,  to  J-J,  Mex. 
Com  ij,  to  78-81,  Nat.  Steam  1-32,  to  i  3-32—7-32,  Winnipeg  J, 
<og5  7. 

WATERWORKS.— Rise:  Prov.  B.A.  H.  J,  to  4^54,  Tarapaca 
h   to  6H-  


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  no  new  feature  to  note  in  this  market, 
dem.-ind  on  consumptive  account  being  largely  measured  by  wants 
of  immediate  necessity  and  general  tiend  of  values  proved  in 
favour  of  the  buyer.  Coniinental  sellers,  however,  do  not  unduly 
press  their  goods  for  sale  at  the  comparatively  low  level  of  prices 
ruling,  which  to  some,  extent  lends  to  counteract  the  existing 
slackness  of  demand.  Tate's  No.  i  cubes  changed  hands  at  i8s.; 
No.  2.  17s.  6d.  ;  fine  granulated,  i6s.  6d. ;  standard,  i6s.  Lyle's 
granulated  15s.  3d  to  15s.  gd.  ;  and  yellow  crystals,  14s.  Foreign 
cubes  experienced  rather  a  retail  sale.  German  granulated, 
ready  delivery,  .sold,  lis.  63d.  to  lis.  6d.  ;  ditto  December, 
lis.  Vjd.  to  IIS.  6Jd.  ;  January-March,  lis.  S^d. ;  and  May-August, 
12s.  to  IIS.  iijd.,  f.o.b.  Beet  market  quiit,  with  generally  small 
<lealings.  November,  sold,  9s.  4d.  to  gs.  33d.  ;  December,  gs.  4jd., 
9s.  3^5.,  and  gs.  4d.  ;  May,  9s.  gjd.  to  gs.  S^d,  and  gs.  83d.; 
AuKUst,  gs.  iijd.,  gs.  io4d..  and  gs.  iid,  f.o.b.  Cane  sorts  in 
auclionruled  steady,  but  slow.  1,276  bacs crystallised  Deraerara, 
partly  sold,  15s.  ;  and  I,gi8  bags  Surinam  at  14s.  6d.  to  15s.  638 
bags  Antigua  bought  in.  227  bags  Demerara  syrup,  part  sold,  low 
grrv  and  dark,  los.  6d.  to  lis.  3d. 

CoFFKE,  — Moderate  supplies  in  auction  went  steadily  for  most 
descriptions.  Colombian,  fair  to  fine  bold,  72s.  to  83s.  New 
Granada,  fair  to  fine  bold,  75s.  to  82s.  6d.  ;  peas,  78s.  to  8is. 
Nyassaland,  fine  bold,  80s.  Nicaraguan,  fair  lo  fine  bold,  74s.  6d. 
to  83s.  Kobusta.  47s.  6d.  to  50s.  6d.  Futures  irregular,  but 
firmer.  Santos,  December  delivery,  sold,  46s.  6d.,  463.  3d.,  47s., 
a.d  46s.  3d.  ;  March.  47s.  4jd.,  47s.,  48s.,  47s.  gd.,  48s.  gd.,  48s., 
and  4SS.  3d.  ;  May,  48s.,  4SS.  gd.,  48s.  6d.,  4gs.  6d.,  4SS.  gd.,  and 
.49s.  ;  July,  49;.  ijd.,  49-.,  49s.  gd.,  and  49s.  4jd.  ;  September, 
48s.  lojd.  to  4gs.  gd. 

Cocoa. — Moderate  supplies  in  auction  passed  off  quietly,  Trini- 
dad and  Grenada  being  easier.  Trinidad,  fair  to  good,  sold,  65s. 
to  6Ss.  Grenada,  good  to  fine,  ()6s.  to  67s. ;  common  to  fair, 
■<33s.  6d.  10655.  Jamaica,  good  to  fine,  63s.  to  65s,  6d.  Samoa, 
good  to  fine,  08s.  6d.  to  73s.  6d.  ;  common  to  fair,  64s.  to  67s. 

Ti:^ — Indinn  sales  this  week  passed  off  with  a  steady  demand 
at  fully  previous  prices,  best  liquoring  and  common  descrip.ions 
being  most  in  request.  Low  medium  kinc  s,  however,  were  some- 
what irregular  and  easier.  Ceylon  oflerings  met  with  active  com- 
petinon  at  full  to  firmer  prices,  particularly  the  lower  grades. 
Java  sales  passed  off  with  good  competition  at  full  prices. 

SriCE. — Pepperquiet,  but  no  material  change  occurred  in  prices. 
Black  Singapore,  January-March  shipment,  sellers,  4jd.  ;  white 
ditto.  S^d.  ;  Muntcik,  December-January,  quoted  8|d.  ;  Penang, 
January-March,  sellers,  6  27-32d.  ;  I-ampong,  black,  afloat,  sold, 
4-',Yd.;  ditto,  Januarv-March  shipment,  sellers.  4^d,  c.f.  and  i. 
■Cloves  dull,  and  values  irregular  Zanzibar,  June- August  delivery, 
•sellers,  b^gd.  ;  October-December  shipment,  sellers,  jftd.  ; 
Novemher-Januarv,  done  58d.  to  ,s}d.  ;  lanuarv-March,  sold 
jjjil,  to  5|Jd.,  c.f.  and  i.  At  public  sale  moderate  supplies 
were  o.Tered,  and  passed  off  steadily.  West  India  nutmegs  ruled 
easier. 


Fri;it.— At  public  sale  ValencU  nWns  met  a  quieter  JtrmnA 
at  generally  easier  pricet,  tbongb  fine  rolad  Meadjr.  HaK-boM*. 
common,  sold,  29s.  to  30*. ;  quarters,  very  coromoa  lo  mwliBm, 
32s.  to  40s.  -,  good  to  fine,  421.  to  ybt. ;  eightbf ,  (air  to  fiaa,  4ji. 
to  6is. ;  sredteu,  26s.  to  341.  MoacateU  ruled  firm  to  dwnr, 
and  a  good  demand  prevailed.  Common  to  good  loid.  64s.  lo 
90s.  ;  fine  to  very  choice,  95s.  to  132s.  Cd.  Privatdjr,  ctmaaU 
steady  but  quiet.  Pyrgos,  sold,  331.  3d. :  Patrat,  27s.  U>  ate. : 
and  Vnstizza,  32s.  to  36s.  Sultanas  sleadjr,  with  a  good  bnwB— 
in  the  lower  grades.  Medium  to  good,  sold,  28s.  lo  36a. :  toe  lo 
choice,  39s.  to  58s.  I^yer  figs  realised  30*.  to  40s. :  puUfld,  70*. 
to  80s. :  and  bags,  19s.  to  28s. 

Rice. — A  very  quiet  tone  again  prevailed  id  this  market. 

Jute  in  fair  demand  and  generally  steady.  Native  first  matka, 
October,  sold,  ^35 :  ditto,  October-November,  ^34  loa.  lo 
;f34  I2S.  6d.  ;  November- December,  '/34  7s.  6d. ;  lops   ol  ditto. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 
WEEK  ENDING  NOVEMBER  SS,  1*11. 


Wadt. 


TMs 
Wark 


(ugar— per  ewi., 
duty  i/io,  98% 
polarisation 
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Fine  granulated.. 
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lated.tirst  maiks 
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Beet,  88%  l.o.b. 


Tea — per  lb., duty 
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Indian  I'ekoa 
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Pekoe    Soiicbong 
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dot.  lb 

Bacon— per  cwl. 
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arrived,  Hamburg,  /36:  six  Md  marin.  No»«mber-Decamb«r. 
Genoa,  done.  ;f  39 ;  M  in  double  triangle.  D  lo  E.  spot.  L'Wwa. 
/35  5S  ;  Uatsec  2,  November-December,  ^^35  .  Macioed  a.  *«. 
Hamburg.  £i(>  173-  6d. ;  red  Sikdar  m  double  tnatifle.  D  toE. 
spot,  Duudee.  ^36;  and  liimli.  afloat,  sold.  £z7  loa.:  "to. 
November-January,  at  £27  3*  .  c.f.  and  1. 

Hemp.— ManiU  parcels  quiet  at  about  lata  »•«■•-  *'-^' 
January-March,  sellers.  (29  loe.  G.S..  Janaaiy^Maich.  sow. 
/25  los.  S.S.,  February-.April.  fi6  101.  New  Zealand  g««sf«jr 
steady.  G.F  ,  December!  ebruary,  sold.  £i:  15s.  lo  £17  17s.  W. 
H.l'.K..  November-Januarv .  £20  7s.  od. ;  January-Marca.  £tb  loa. . 
and  fair.  January-March,  at  £25  loe  .  c.l.  »nd  1.  

Shellac-  Spot  market  quiet,  but  sMMljr.  F"^  J ^.-  *'??*?' 
quoted  86s..  and  (air  tree  A.C.  garnet.  87a. ;  T.N..  Ni>|«"""^ 
December  shipment,   sellirj,    86a, ;  and   A,C.  garnet.  •B*,  CA 
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and  i.  Futures  generally  steady,  with  only  moderate  dealings. 
December,  sold,  84s.  6d.,  86s.,  85s.,  87s. ;  March,  S8s.  6d.,  89s.  6d., 
89s.,  91s.  ;  and  May,  92s.  6d.  to  91s. 

Gambier  in  quiet  request.  December-January  (second  marks), 
quoted   17s.  Cd,  c.f.  and  i. 

Copra. — Market  exhibited  a  firm  tone.  Fair  merchantable  sun- 
dried,  Malabar,  October-December,  £t,2  ios.  ;  January-March, 
£y2.  5s. ;  Ceylon,  September-October,  to  Hamburg,  £y.  2s.  6d. 
Java,  nett  terms,  Holland,  Hamburg,  Bremen,  October-Decem- 
ber, £y  2s.  6d.;  January-March,  /30  17s.  6d.  ;  Macassar, 
October-December,  /30  17s.  Cd.  Singapore,  September-October, 
£yi  2S.  6d.  Cebu,  November-December,  /30  17s.  6d.  South 
Sea  Islands,  October-November,  /30  12s.  6d.,  to  London.  Fair 
merchantable  qualities,  Straits,  October-November,  /3i. 
Marseilles,  ditto  Odessa,  /31.  Manila  to  Marseilles,  October- 
November,  /30  15s.  Mixed,  excluding  Padang,  Northern  ports, 
/30  I2S.  6d.,  October-November,   Marseilles. 

Isinglass. — In  auction  Para  went  steadily.  Lump,  fair  yellow, 
3s.  2d.  to  3s.  4d  ;  reddish,  2s.  iid.  to  3s.  id.  ;  tongue,  fair  yellow 
and  reddish,  2s.  8d.  Maranham  steady  :  Lump,  fair  yellow  and 
reddish,  2s.  lod.  ;  fair  yellow  tongue,  3s.  4d.  to  3s.  8d.  West 
Indian  generally  maintained.  Fair  yellow  and  reddish  lump,  2s.9d. 
to  2S.  lod.;  ditto  purse,  is. /(d.  East  Indian  steady.  Leaf:  Penang 
character,  yellow  and  reddish,  4s.  id.  Kurrachee  leaf,  yellow 
and  reddish  fair,  2s.  8d.  to  2s.  gd.  ;  tongue,  reddish  and  dark, 
IS.  3d.  10  IS.  4d.  ;  purse,  fair  to  good  yellow  and  reddish,  is.  jd. 
to  IS.  gd.  Penang  upheld.  Leaf,  yellow  and  reddish,  4s.  3d.  to 
4s.  iid.  ;  tongue,  2s.  8d.  Sajgon  steady.  Long  leaf,  fair  pale, 
8s.  2d. ;  circular  leaf,  stout  yellow  and  reddish,  5s.   id. 

India-rubber  met  with  moderate  attention,  and  tendency  of 
prices  moved  in  favour  of  buyers.  Plantation,  standard,  crepe, 
spot,  sold,  2s.  4d.,  2s.  3^d.,  2s.  3jd.,  2s.  3jd. ;  November-Decem- 
ber, quoted  2s.  3jd.  ;  January-March,  done,  2s.  4d.,  2s.  3jd., 
2s.  33d.,  2s.  3jd.  ;  January-December,  2s.  3jd.  to  2s.  3jd.  ;  July- 
December,  2S.  3|d.  to  2s.  3ld.  Fine  hard  Para,  spot,  quoted 
3s.  id.  ;  November-December  sold,  3s.,  3s.  oid.  ;  December- 
January,  3s.,  3s.  ojd.,  3s.  ojd.  Soft  fine,  November-December, 
value  2S.  gd.  ;    ball,  ditto,  is.   iid.  ;  and  scrappy,  is.  iid.  per  lb. 

Drugs. — Cardamoms  at  public  sale  ruled  easier.  Ceylon, 
Mysore,  bold  palish  sold,  5s.  sd.  to  5s.  6d.  ;  medium,  5s.  2d.  to 
5s.  3d.  Senna  generally  firmer.  Medium  greenish,  4id.  to  sd.  ; 
small  common,  ijd.  to  2jd.  Honey  quiet.  West  India,  liquid, 
dark,  24s.;  Cuba,  set.  pale,  35s.  6d.  Rhubarb  quiet.  Shensi,  high 
dried,  bold  flat,  2s.  6d.  Wax  steadily  held.  Jamaica,  £9,  los.  ; 
West  India,  £■]  15s. 

Tallow. — Market  firm  to  dearer.  In  auction,  1,414  casks  were 
brought  forward,  and  1,272  sold  at  an  average  advance  of  6d. 
Australian  mutton  :  fine,  37s.  Cd.  ;  fair  to  good,  36s.  to  37s.; 
dark  to  dull,  33s.  gd.  to  34s.  6d.  ;  hard,  36s.  Beef :  fine,  35s.  6d.  ; 
fair  to  good,  34s.  6d.  to  35s.  ;  dark  to  dull,  32s.  3d.  to  34s.  ; 
sweet,  36s.  per  cwt.  Market  letter  unchanged  for  ^tuf},  but  tallow 
gd.  dearer.  Town  tallow,  35s.  ;  melted  stuff,  23s.  per  cwt.  Rough 
fat,  8Jd.  per  lb.  o     i^  h 

Oils.— Linseed,  spot,  pipes,  land  deliverv,  £zi  12s.  6d.  ; 
barrels,  land  delivery,  ^24  2s.  6d. ;  Hull,  naked,  spot,  ;^22  5s. 
Rape:  ordinary  brown  rape,  naked,  spot,  ^29.  English  refined, 
casks,  /31  5s.  Crude  cotton,  spot,  /31  :  refined,  spot, 
sweet,  £i=,;  ordinary  pale,  ;f3i  los.  Cocoanut:  Ceylon,  spot, 
£48  ;  Cochin,  spot,  ;^58.  Palm :  Lagos,  spot,  ^36  ;  Sova,  nominal. 
Petroleum:  American,  8 Jd.  ;  water  white,  gjd.  ;  Russian,  8jd. 
American  spirits  of  turpentine,  on  spot,  32s.  ijd.  Rosin  :  Common, 
on  spot,  gs.  Gd. 

Linseed. — Market  has  been  irregular,  but  firmer.  London  : 
Calcutta,  spot,  45s.  3d.  ;  December-January,  45s.  3d.  ;  January- 
February,  46s.  Canadian,  January-February,  43s.  gd.  La  Plata, 
January- February,  43s.  3d. 

Rapeseed  steady.  Ferozepore,  November-December,  4gs.  gd.  ; 
brown  Cawnpore,  November-December,  48s.  ;  yellow  Guzerat, 
November-December,  53s.  6d.  ;  yellow  Cawnpore,  November- 
December,  52s  gd. 

Cottonseed  firm.  London:  Egyptian,  December,  /g  2s.  6d.  ; 
February-March,  £()  3s.  gd.  per  ton. 

Metals.— Copper  :  The  standard  market  relapsed  last  Mondav 
on  disappointing  reports  from  America,  with  frequent  offers  of 
near  and  later  delivery,  cash  moving  down  to  £b^  2s.  6d.  and 
three  months  to  ^64  2s.  6d.  Free  "bear"  covering  and  steady 
forward  buying  led  to  a  smart  rally  until  the  middle  of  the  week, 
November  dates  reaching  /G7  los.  ;  December,  ^67  15s.  ;  and 
three  months,  /66  7s.  6d.  ;  closing,  cash,  ^67  los.  ;  three  months, 
/66  7s.  6d.  Selling  pressure  set  in  on  Thursday,  and  prices 
were  driven  down,  but  improved  at  aftfrnoon  'change,  when 
cash  delivery  closed  at  £66  17s.  6d.,  and  three  months  ^65  los. 
Tin  irregular,  the  tendency  on  balance  being  rather  easier,  but 
sellers  exercised  reserve  from  time  to  time.  Cash  and  near  la^t 
Monday  declined  to  ;^i7g,  and  three  months  to  /179  15s.  Little 
change  characterised  events  on  the  following  dav,  but  a  hardening 
tendency  prevailed  during  the  middle  of  the  week,  while  values  of 
the  above  dates  reached  /iSi  and  /182  respectively.  Thursday's 
market  declined  at  first  on  selling  pressure,  but  good  buying  in  the 
afternoon  led  to  an  improvement  since  the  morning,  cash  settling 
down  at  ;^i»o  los.  ;  three  months,  ^181  15s.  A  Banca  sale  went 
equal  to  about  £i%z  15s.  per  ton  in  Holland.  Lead  easier, 
foreign,  November,  /18  7s.  6d.  ;  December,  £\%;  Januarv, 
/17  15s.  ;  March,  ^^17  12s.  6d.  Speller  in  sellers' favour.  Ordi- 
nary brands,  November,  £20  15s.      Iron  slightly  firmer. 

Corn  (Mark  Lane).— The  general  tendency  of  orices  have  been 
in  an  upward  direction  since  last  Mondav,  business  being  on  a 
moderate  scale.  Wheat:  English  finest  whites  delivered  up  held 
for  36s.  6d.,  and  reds  of  similar  sample  36s.  per  qr.,  504  lbs. 
Of  foreign  grain.  No.  i  Northern  Manitoba  quoted  at  36s.  6d., 
•No,  2  ditto  36s.,  ex  ship.     Australian  nominal  at  38s.  6d.   10393., 


being  extremely  scarce  on  spot  at  present.  Choice  white  Karachi 
38s.  3d.,  landed.  Flour:  Minneapolis  first  patents  27s.  upwards, 
Australian  patents  26s.  gd.,  landed  terms.  Grinding  barley  :  Azov, 
Black  Sea,  20s.  6d.  ex  ship,  20s.  gd.  ex  quay.  Danubian  on  sample, 
22s.  to  24s.,  landed.  Plate  maize  23s.  gd.  ex  ship,  24s.  3d.  ex 
quay.  Plate  oats  :  BahiaBlanca  17s.  6d.,  landed;  white  Libau 
(fair  average  quality)  15s.  gd.  to  i6s.  3d.,  ex  quay,  38  lbs. 

Cotton  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  not  shown  any  increased  activity,  and 
all  along  the  line  a  dragging  demand  has  been  experienced. 
A  rather  easier  tendency  has  prevailed  in  raw  cotton  rates,  and 
this  has  resulted  in  buyers  of  yarn  and  cloth  being  more  dis- 
posed than  ever  to  hold  aloof.  Rather  larger  estimates  of  the 
American  crop  are  now  being  published,  and  it  looks  as  though 
the  growth  will  turn  out  to  be  more  extensive  than  expected  a 
few  weeks  ago.  The  prospects  in  Egypt  do  not  show  much 
change,  and  the  forward  movement  keeps  up  fairly  well  com- 
pared with  last  year,  but  it  is  said  the  growth  has  been 
marketed  at  a  quicker  rate  than  ever  known  before.  In  cloth 
for  India  only  a  sorting-up  trade  has  been  done,  and  numerous 
makers  of  well-known  styles  have  found  progress  quite  im- 
possible. An  irregular  demand  has  come  through  for  China, 
some  offers  being  mentioned  in  good  shirtings.  Occasional 
lines  have  been  put  through  for  Hong  Kong.  The  near-Eastern 
outlets  have  not  been  at  all  active,  and  although  the  prospects 
are  a  little  brighter,  there  is  plenty  of  room  for  improvement 
in  the  bids  being  put  forward.  Manufacturers  as  a  body  have 
had  a  poor  tale  to  tell,  and  curtailment  of. production  has  tended 
to  increase.  In  Burnley  and  district  it  is  said  that  the  restric- 
tion of  the  output  amounts  to  20  per  cent.  Two  large  sheds  at 
Blackburn  have  been  closed  for  the  whole  of  this  week.  There 
are  no  signs  of  better  times  for  manuf.acturers  in  Nelson  and 
Colne.  Buying  in  home  trade  circles  has  been  of  a  hand-to- 
mouth  character.  American  yarns  for  home  use  have  been  in 
retail  request,  and  prices  are  easier  on  the  week.  Supplies 
rather  tend  to  become  more  abundant,  and  noA-  and  again  verj' 
low  rates  are  taken  to  keep  down  stocks.  The  offtake  in  shipping 
bundles  remains  disappointing,  and  again  only  a  small  business 
has  been  done.  Bolton  spinnings  have  not  attracted  much  .atten- 
tion in  ordinary  qualities,  but  some  special  sales  are  mentioned 
in  descriptions  suitable  for  thread  manufacturing  purposes.  It 
may  be  said,  however,  that  the  usual  contracts  have  not  been 
given  out  by  Messrs  Coats,  of  Paisley. 

According  to  the  ginners'  report  of  Friday,  21st  inst.,  says 
Sir  Jacob  Behrens  and  Sons'  report,  10,434,000  bales  of  Ameri- 
can cotton  were  ginned  up  to  the  13th  inst.  These  figures  com- 
pare with  10,300,000  in  1912  and  11,313,000  in  the  big  crop 
season  of  iqii-12.  The  into-sight  movement  shows  some  signs 
of  falling-oif.  but  the  total  to  date  is  still  in  excess  of  any 
previous  season. 

Friday  s   Movements. 

Sugar. — A  moderate  trade  resulted  in  home  refined  at 
unaltered  prices.  German  granulated  steady,  quiet.  Ready  first 
marks,  sellers,  lis.  6d.  ;  May-August  done,  lis.  iijd..  fob., 
Hamburg.  Beet  steady,  quiet.  December  sold,  gs.  3^.  to 
gs.  32d.  ;  May,  gs.  8.Jd.  to  gs.  Sjd.  ;  and  August,  gs.  wd.,  f.o.b., 
Hamburg. 

Coffee. — Auctions  passed  off  steadily.  Futures  easier.  March 
sold,  47s.  lojd  .  47s.  4id.,  and  47s.  6d.  ;  May,  48s.  6d.  to  48s.  3d.  ; 
July,  48s.  lojd. 

Jute  steady.  Native  first  marks,  November-December,  sellers, 
;f34  los.     Bimli,  November-January,  sold,  £■!•]  los. 

Hemp. — Manila  flat.  G.S.,  Januarj'-March,  sold  ;f25  2s.  6d.  ; 
G.B.,  March-May,  and  also  April-June,  ^22  los.  New  Zealand, 
H.P.F.,  December-February,  and  also  January-March,  sold, 
.^26  5s.  ;  and  fair,  £2^  5s. 

Shellac. — T.N.,  December,  done  87s.  6d.  to  8Cs.  6d.  ;  and 
March,  91s.  to  gos. 

Rubber  quiet.  Plantation  crepe,  spot  and  forward,  2S.  33d.  ; 
fine  hard  Para,  spot,  3s  oJd. 

Copra  market  ruled  firm,  quiet,  Java,  net  terms,  October- 
December,  buyers,  /31  2S.  6d.  ;   Manila,  ditto,  ;^30  12s.  6d. 

Metals. — Tin  fairly  steady.  Cash  closed,  /180  5s.  ;  three 
months',  /181  12s.  6d.  English  ingots,  ^^182  to  ;f  183  Copper 
slightly  easier.  Cash  closed,  /66  12s.  6d.  ;  three  months', 
/65  7s.  6d.  Electros.  ^68  los.  to  /6g.  Sheets,  ^83.  Lead 
weaker.  English,  /iS  los.  ;  fi^reign,  November,  sold,  £1^  5s.  to 
£i'6  3s.  gd. ;  and  March,  £i-]  los.  Spelter  steady.  Ordinary 
brands,  /20  15s.  to  /21  12s.  6d.,  according  to  position.  Iron 
firmer.     Cleveland,  cash,  49s.  4jd. 

Oil. — Linseed  firmer.  Spot,  pipes  (landed),  ^'23  15s.  ;  barrels, 
/24  5s.  London,  Calcutta,  December-January,  sold,  45s.  6d.  ; 
January-February,  45s.  lojd.  La  Plate,  January-February, 
43s.  gd. 

Corn  (Mark  Lane). — No  material  change  occurred  at  this  week- 
end market.  Of  imported  wheat.  No.  i  Northern  Manitoba 
quoted  at  36s.  3d.  ;  No.  2,  35s.  gd.  ;  and  No.  3,  35s.  3d.,  ex  ship. 
Plate  maize,  23s.  6d.,  ex  ship  ;  24s.  landed,  being  rather  easier. 


Anglo-Roumanian. — Production  week  Nov.  22,  365  tons. 
Baku  Russian. — Production  week  Nov.  22,  122,000  poods. 
Bibi  Eibat. — Production  week  Nov.  23,  1,634  tons. 

Mr.  Winston  Churchill' s  New  Part  (by  a  young  Scot,  the 
Darien  Press,  Edinburgh,  price  id.)  is  a  well-timed,  well- 
infoime'd  and  pertinent  criticism  not  only  on  the  marvellous 
coat  and  creed  changes  of  Mr.  Churchill  himself,  but  on  that 
mad  policy  of  monster  warship  building  perseverance  in  which 
for   a   tew  more  years  will  bankrupt  the  country. 
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PUBLIC     INCOME     AND    EXPENDITURE, 


The  following  are  the  receipts  into  and    issues  out   of   the 
Exchequer  between  April  1,  1913,  and  November  22,  1913  : — 


Rk\ enub 
and  other  Kece'pts. 

JU?           Exchequer  from 

■913  M-             f/o^,    „_  ,j,j. 

Total  Receipts 

into  tfae 
Bxchequer  from 
April  I,  1912,10 
Nov.  33,  1912. 

Balances  on   April  j— 
Dank  of  England  

—                      3.3«9.«33 

£ 

10,633.073 
845.51s 

Bank  of  Iretand 

Revrnue. 

6,339,160 

11.4M.591 

21,182.000 

38,850,000            35,162,000 

26,750,000             18,266,000 

9,800,000               6  077,000 

2,700,000                    3I0,C00 

45,950,007    !         10,593,000 

750,000    1             235,000 

24,625,0C0 
17,327,000 

Estate,  &c.,  Duties 

Land  Tax  and  House  Duty  ,. 
Property  and  Income  Tax,... 

380,000 

10,607,030 

73,000 

Post  Office        

lH,O10.OOO 

'Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans.. 

530,000 

1,370,000 
2,300,000 

290,000 

789,132 
1.539,640 

340,000 

830,587 
1,834,783 

'Fevenue  

194,825.000 

I04,40J,772 

101,614,370 

Total,  including  balance.. 

Other  Receipts. 
'Repavment  of   Advances   for 

1             1       1       1       1       1          1       1             1 

1 10,73 '.93a 

700,001 
5,000,000 

2.229,249 

10,0:0 
1,300,000 

8,000,000 

113,081,961 

900,coo 
6,400,000 

4,060,900 
750,000 

For     Treasury      Bills      (nett 

For  Exchequer  Bonds  issued 
under  1  he  Capital  Expendi- 
ture (Money  i  Act,  1904    

Inder    TclcMtaph   Acts,   1892 

Under     Telephone     Transfer 

Under    Land    Registry  (New 

Buildings)  Act,  1900 

Temporary      Advances     De- 

- 

ana         Means       (including 

1913-14    and     3^3,000,000    in 
1912-13) 
Total 

3,000,000 

127.871,181 

138, 193,861 

EXPKNDITURE 

and  other  issues. 


Estimate 

for  the 

year 

1913-14* 


Expenditure. 

National  Debt  Services 

Development  and   Road    In^- 

provement  I'und    

Payments  to   Local  Taxation 

Accounts,  &c 

■Other      Consolidated      Fund 

Services  

Supply  Services    


Expenditure 


I 

24,500,000 

1,340,000 

9,665,000 

1,704,000 
159,010,000 


196,219,000 


Other  Issues. 


.For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 
under    the    Capital     Expenditure    (Money) 

Act,  1904    • .'  •  • 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  1  eletitaph  Acts,  1892  to  1907  

Under  Telephone  Transter  Act,  igit     

Under  L^nci  R.  gistry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  .. 
■Old    Sinking    Fund,     1907-8:     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16  (1)  (a)  ... 

Section  16  (11  (b)   

■Old  Sinking  Fund,   igii-12,  l&sued  to  reduce 

Debt 

Deficiency  Advances  repaid. 

Ways  and  Means  Advances  repaid    


\      1913- 

!'    Nov.  23. 
4,677,840 
605,046 


I9I2. 

Nov.  23. 

7,068,176 
770,643 


Total 


Total  Issues 
out  of  the  Ex- 
chequer to     I 
meet   payments 
from  I 

April  1, 1913,  to' 
Nov.  22,  1913. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet    payments 

from 
April  I,  1912,  to 
Nov.  23.  1912. 


£ 
14,192,113 

7I7.8J7 

6,116,682 

1,116,839 
94.520.315 


1 16,663,776 

750,000 
91.370 


2,229,349 
10,000 


56,000 
88,300 


1,200,000 
1,500,000 


132,588,895 

5,382,386 
127,871,181 


14.090,356 

611,664 

6,246,706 

1.103.037 
86,866,291 


109,518^54 


1,050,000 


107,588 

4,060,900 
790,000 

12,000 
20,000 


1,500,000 
25,500 


3.350,000 


•  20.355,042 

7,838,819 
138,193,861 


•  Including  supplemenlary  grants. 

Memo.— Trrasury  Bills  outstandinR  on  Nov.  22,  1913:— 

Billsissued  by  Public  Tender       ..        ..  £11,000,000 

Bills  otherwise  l»»ued          10000.000 

Total       ..        ..  ^31,000,000 

Exchequer  bonds  were  issued  on  July  2J.  1912  (£4,000,000),  and  on  M»  20, 
ion  (f38o,ooo),  under  the  Telephone  Transftr  .\cl,  1911.  In  part  pavmeni  M^tho 
purchase  money  of  the  National  Telephone  Company's  undertaking.  These 
transactions  do  not  .ippcar  in  the  above  slatement,  as  they  did  not  Involve  any 
Exci\equer  receipt  or  issue  of  cash, 

Treasury,  Nov.  ■z\,  i9'3- 

European.— Production  week  Nov.  23,  98,600  poods. 
Lovanovsliiw Oil. —Production  week  Nov.  22,  48  tons. 
Black  Sea.— Production    week  Nov.  22,  402  tons. 
British  Maikop.— Production  week  Nov.  23,  14J  tons. 
Clieleken  Uiltields.— IVoduction  two  weeks  to  Nov.   22,    1,8054 
tons. 


DIVIDENDS    ANNOUNCED, 

RAILWAYS. 
Alaliama  Great  Southern. — 3  per  cent,  on  ib«  prefefTMl  Mock. 

l);i\aljli^  I'fl).  2j, 

ArKdiiinc  North-Ka-Mem.  Payment.  Imi  tax,  on  Nov.  J9,  a  fall 
year's  interent  at  the  rate  o(  5  per  cent.  10  lone  30,  I9t3.  **•  •*•• 
"C  "  debentures  and  "C"  debenture  utock,  p'*cin|c /lo.ooo  to 
renewal  fund,  with  ^^14,809  forward.  In  Nov..  191J,  a  naU-jrear'a 
interest  of  2^  per  cent,  was  paid  on  the  "  C  "  debentaraa  awl 
"  C  "  debenture  stock,  with  jTicooo  to  renewal  fond,  and  if  17.354 
forward. 

MINING. 

Durban-Roodepoort— Interim  on  account  of  year andiag Oac* 
31  of  3s.  per  share,  free  of  tax,  payable  Dec.  20,  wuaeiaayearagO' 

Kalgurli.— Interim  of  4*.  per  share,  less  tax.  payable  Jan.  6> 
same  as  a  year  ago. 

Mills'  Day  Dawn  United— is.  per  share,  payable  Dec.  11. 

Mount  Elliott.— 5s.  per  share,  lew  tax,  payable  Dec.  22. 

North  Broken  Hill. -2s  per  shares,  lew  tax,  payable  Dec.  19. 

Yuanmi— Interim  of  is.  per  share,  tax  free,  payable  Dec.  yt. 
same  as  a  year  ago. 

MISCELLANEOUS. 

.\delaide  Electric  Supply— Final  of  5  per  cent,,  making  10  per 
cent.,  and  a  bonus  of  2  per  cent.,  both  lax  free,  in  raapect  o<  year 
ended  Aug.  31,  same  as  a  year  ago. 

A.  J.  White— Interim  of  4  per  cent.       NVarranU  will  be  | 
on  Dec.  15.     A  year  ago  no  dividend  was  paid. 

Array   and  Navy  Investment  Trust —At  the  rate  of  ij  per « 
per  annum  on  the  deferred  stock   for  half-year  ended  Nov.  30, 
.against  13  per  cent,  a  year  ago.  

Australian  Pastoral. — Final  at  the  rale  of  10  per  cent,  per 
annum  for  six  months  ended  June  30,  making  8  per  cent,  for  the 
the  year  on  the  consolidated  ordinary  stock,  with  /jo.ooo  to 
reserve,  aea  nst  7  per  cent,  a  year  ago,  with  ;f 20.000  to  reserve. 

Bank  of  New  South  Wales  —At  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  Sept.  30.  placing  /;ioo.oco  to  rejier\e. 
with  /;68,658  forward.  The  board  proposes  in  future  to  declare  an 
interim  quarterly  dividend,  same  as  a  year  ago. 

Borbheel  Tea.'— Interim  of  7j  per  cent  .  Ux  free.  pa)-able  Dec.  i. 

Bordubi  Tea —Interim  of  5  per  cent.,  free  of  tax,  payable 
Dec.  I.  ,        ,j       J 

Broken  Hill  Water  Supply.— Dividend  No.  81  of  is.  6d.  and  a 
bonus  of  6d.  per  share,  less  lax,  payable  on  Jan.  6,  same  as  a  year 
ago,  but  no  bonus  paid. 

Consolidated  Tea  and  I^ands— Interim  of  los.  per  >hare.  orj 
per  cent.,  on  the  ordinsry  shares ;  no  interim  dividend  was  declared 
last  year,  the  distribution  for  the  year  being  13  per  cent. 

Dhendai  Tea —Interim  of  2^  per  cent.,  free  of  tax,  payable 
Dec.  I.  .       ...  . 

Dominion  Bank  (Canada).— Bonus  of  2  per  cent,  in  additxm  to 
usual  quarterly  of  3  per  cent.,  payable  Jan.  2. 

Ghoir  AUie  Tea— Interim   of  60   per  cent.,  tax  free.  payaoM 

Dec.  I.  ,  11^ 

Itakhooli  Tea.— .\d  interim  at  the  rate  of  5  per  cent.,  free  01  tax. 

payable  15th  prox.,  on  account  of  1913. 
Jugra  Estate —Interim  of  30  per  cent,  on  the  ordinary  shares, 

payable  Dec.  next,  on  account  of  year  ending  March  31,  1914- 
Lankapara   Tea.— Interim  of   5  per  cent.,   tax    free,   payable 

Dec.  I.  t  .»  _/         __ 

Law  Union  and  Rock  Insurance,— For  past  half-year  oC  4s.  per 

share,  less  tax. 

Melbourne  Electric  Supplv— Final  of  6  per  cent  .  inakias  to  per 
cent  for  the  year,  free  of  tax,  in  respect  of  year  ended  Aug.  31, 
against  8A  per  cent,  a  year  ago  

New  Sylhet  Tea  —Interim  of  10  per  cent,  (actual),  free  ol  tax, 
payable  Dec.  11,  same  as  last  year. 

New  Westminster  Brewery,— 4  percent,  for  yearended  Oct.  9. 
same  as  a  year  ago.  . 

Peruvian  Corporation.— After  providing  7  per  cent,  lor  oeo. 
interest  and  amortisation,  the  nett  revenue  for  the  year  ended 
Iune30,  including  £i»,2Ci.  or  /790  more,  broueht  in.  sbo»-s  a 
decrease  of  £zT.iii.  at  iiSyC-o^.  It  is  proposed  to  put  /^yooo 
to  reserve,  against  ^50,000  a  >'«ar  ago.  to  write  off  £22.518.  or 
£a  306  less,  for  depreciation  of  investments,  coal  eaploratoow. 
I^e  steamers.  Ac.  to  set  aside  an  additional  2  P"  <^'-2' V*i 
as  required  by  the  deb.  resolutions,  and  to  pay  a  di\idMd  ol  »t 
percent,  on  the  preference  stock  as  last  >-ear.  leaving  £60.382  to 
be  carried  forward.  _______ 

Power  Gas.— 5  per  cent,  per  annum,  less  tax,  against  4  par  cent. 

Romai  Tea.-Inlerimof  7I  per  cent.,  tax  free.  P»y^,P~_', 

Rupaiuli  Tea.— Interim  of  5  per  ctnt  .  tax  free.  pa>^ble  Dee^  «• 

South  African    Breweries.-Interim    of  7J    per  cent.   00    VM 

dinarv  shares  (being  at  the  rate  of  15  per  cent,  for  the  year),  lew 


Trust  Union— Interim  at  the  rate  of  5  per  cenr  per  »nn^_02; 


ordinary  shares  (being 
tax,  same  as  a  year  ago 

Trust  Union— Interim  at  tne  rare  01  5  per  ";■"■»«=•  ' ,,. 

tax)  on  the  ordinary  shares  for  half-year  coded  Nov.  tj.  payame 
Dec.  15.  same  as  a  year  ago.  4_w.ir 

Whiteaway,  Laidlaw  and  Co.— Interim  o<  t».  a  share  for  ball- 
)-ear  ended  Aug.  3' 

MdKDEV,    CA8NEY    AND    Co.,    l.Tli.-PtofiU    lor   «»>•  JJ"".  ^*^ 

September  30  were  £3-3^  down  at  ^  3.886.  bul  a  7^««>«^ 
of  /  818  was  brought  forward,  against  a  debit  ol  i^-^^^J^ 
agoT  giving  a  total  of  /4.704-  After  providing  fae  d«*»nfure 
in1*r4t  and  writing  of  /747  ««  balance  of  PW»««!i^  '». 
penses,  the  sum  carried  out  was  only  ^^56  less  at  jf  7~-  '-**^'* 
in  the  balance  sheet  .^re  small,  and  do  not  call  for  any 
notice. 


738 
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November  29,  1913. 


The    Week   in   Mines. 


Sentiment  in  the  Mining  markets  this  week  has  been 
a  little  more  cheerful,  but  mainly  as  a  result  of  bear  re- 
purchases for  speculation  for  the  rise  shows  no  signs  of 
reviving.  The  account  was  easily  arranged  on  the 
same  basis  as  last  time,  the  general  carry-over  rate 
being  6  to  7  per  cent.  Rates  on  the  principal  South 
African  shares,  however,  were  much  lighter,  no  more 
than  5  per  cent,  being  paid  in  some  cases.  Rio  Tinto 
were  continued  at  4J  to  5^  per  cent.,  the  rate  on  Golden 
Horseshoe  was  exceptionally  light  at  4^  per  cent.,  while 
the  bears  of  Mt.  Elliott  had  to  pay  a  backwardation  of 
about  10  per  cent. 

South  and  West  African. 
The  South  African  market  showed  a  tendency  to  re- 
cover from  the  depression  of  last  week  until  Wednes- 
day, when  selling  of  De  Beers  on  the  statements  made 
at  the  meeting  foreshadowing  a  keen  competition  be- 
tween this  great  corporation  and  the  small  independent 
concerns  unless  some  arrangement  is  come  to  as  to 
restricting  production  caused  a  general  reaction.     De 
Beers  deferred,  which  were  sold  both  on  local  and  Con- 
tinental account,  were  offered  down  to  17 J,  and  other 
diamond    descriptions    also    declined.      llie     principal 
Transvaal  Gold   shares  weakened,   but   the   Rhodesian 
section  was  fairly  firm ;  Cam  and  Motor  was  bought  on 
the  issue  of  the  report  and  in    anticipation  of  the  early 
commencement    of   crushing   operations,    and    Shamva 
and  Gaika  also  attracted  attention.     Zambesia  Explor- 
ing were  bought  back  by   bears,  and   the   price   rose 
IS.  3d.      West  African  Gold  shares  were  bought  about 
the  middle  of  the  week,  notably  Abosso  and  Taquah. 
Nigerian  Tin  shares  were  weak  at  first,  then  recovered, 
and   then  weakened  afresh  on   the  closing  of  a  weak 
account,  in  spite  of  a  rally  in  the  market  for  the  metal. 
Anglo-Continentals  have  again   been   in  demand,    and 
Naraguta  recovered  part  of  last  week's  fall. 
Copper  and  Miscellaneous. 
In  response  to  a  sharp  recovery  in  the  price  of  the 
metal,   the  principal  copper  shares  developed  marked 
strength,  but  when  the  bears  had  covered  their  com- 
mitments the  firmness  of  the  market  became  much  less 
pronounced  owing  to  the  absence  of  fresh  support.    Rio 
Tinto,  however,  rose  from  70  to  72^,  and  Amalgamated 
Copper  had  a  similar  advance.     Mt.   Elliott  were  sold 
on  the  appearance  of  the  report  showing  a  decrease  in 
profits,  and  the  fear  that  the  ore  reserves  would  soon 
become  exhausted.     Great  Cobar  fell  to  17s.  on  an  un- 
favourable   forecast    of    the    forthcoming    report,    and 
Hampden  Cloncurry  were  easier  in  spite  of  the  dividend 
declaration.       The  outstanding   incident    in    the  West 
Australian    market    has    been    the    severe    reaction    in 
Gt.    Fingall   on   profit-taking   and   the  receipt   of  less 
favourable  development  news.     Golden  Horseshoe  also 
relapsed,  but  Sons  of  Gwalia  have  been  steadily  sup- 
ported. The  Broken  Hill  group  has  been  quietly  steady, 
but  less  interest  is  being  taken  in  these  shares  owing 
to  the  fall  in  the  price  of  lead.     Mexican  mines  have 
moved   rather   irregularly,   but   there   has   been  a   fair 
amount  of  buying  of  Esperanzas.     Active  supp)ort  of 
Oroville  Dredging  lifted  the  price  to  12s.  ;  as  explained 
elsewhere,    it   is  hoped   to  resume   dividend   payments 
shortly.      Balaghats  have  resumed  their  advance,   but 
no  official  statement  is  yet  forthcoming  to  explain  the 
rise  in  these  shares  from  is.  6d.  to  6s.  3d.    The  Cobalt 
group  was  rather  depressed  at  one  time,  but  recovered 
later  in  sympathy  with  other  markets. 


of  ;^8  a  month  as  compensation  for  sufferers  from  phthisis, 
worked  most  harshly.  The  need  was  to  get  hold  of  men  in  the 
early  stages  of  the  disease,  and  give  them  an  opportunity  of 
learning  a  trade  and  to  help  them  to  get  on  the  land.  The 
compenastion  money  ought  to  be  saved  as  working  capital  for 
this  purpose.  One  rather  doubts  the  object  of  these  observa- 
tions. Certainly  the  companies  are  feeling  the  effects  of  tho- 
cost  of  the  Act,  and  as  compensation  means  spending  money 
without  getting  any  return  for  it,  the  companies,  of  course,  do 
not  think  the  Act  a  wise  one.  But  it  remains  with  the  mine- 
owners  to  remedy  the  present  state  of  affairs  by  doing  everything 
possible  to  prevent  their  men  from  contracting  the  disease. 

Rhodesian  Mineral  OnxpuT.  — The  British  South  Africa  Com- 
pany announces  that  the  production  of  gold  in  Southern  Rhodesia 
in  October  amounted  to  58,734  ounces,  valued  at  ;f  247, 068,  as. 
compared  with  ;^ 230,072  in  the  same  month  of  1912.  We  append 
a  table  showing  the  production  for  each  month  since  January, 
1909. 


MINING     NEWS. 

•,*  Frank  and  unbiassed  answers  are  piven  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Month. 

1909. 

1910. 

1911. 

1912. 

1913. 

£ 

£ 

i 

£' 

i 

January    . . 

204,666 

227,511 

207,903 

214,918 

220,776 

February.. 

192.497 

203,SS8 

203,055 

209,744 

208,744 

March  .... 

202,157 

22^385 

23I.547 

215,202 

257.797 

April 

222,700 

228,213 

221,296 

221,476 

241,098 

May   

225,032 

224,888 

211,413 

234.407 

24^,452 

June 

July    

217,600 

214,709 

215.347 

226,867 

241.303 

225,234 

195,233 

237,517 

240.5'4 

249.387 

August  .... 

228,296 

I9'.423 

2»3.7"2 

239.077 

250.576 

September 

213.249 

■78,95" 

225.777 

230,573 

250,430 

October    . . 

222,653 

234,928 

218,862 

230,072 

247.068 

November 

236,307 

240,573 

214,040 

2J5.957 

^ 

December 

233.397 

199,500 

217,026 

218,061 

— 

Totals 

2,623,788 

2,568,201 

2,647,894 

2,707,368 

2,409,631 

Criticism  of  the  Rand  Phthisis  Acr.— Sir  Lionel  Phillips, 
the  R.and  magnate,  addressing  some  miners  at  the  City  Deep  a 
few  days  ago,  criticised  the  Phthisis  Act.  He  did  not  think 
the  Act  worked  well,  and  he  gravely  doubted  whether  the 
enormous  sums  paid  by  the  industry  in  connection  with  it  were 
giving  the  results  hoped  for.     He  was  of  opinion  that  the  limit 


The  number  of  producers  was  200,  the  same  as  in  September. 
Production  of  other  metals  was  as  follows: — Silver  10,872  .  zs.  ; 
lead  24  tons;  coal  18,894  tons;  chrome  ore  8,725  tons;  and 
diamonds  48  carats,  worth  / 175. 

Rand  Mining  Profits  in  October. — Last  month  the  mines  of 
the  Witwatersrand  crushed  2,073,909  tons  of  ore  for  an  average 
yield  of  27s.  6d.  per  ton,  the  total  profit  being  ;f996,5i5,  or 
9s.  8d.  per  ton.  Working  expenses  average  17s.  9d.  per  ton.  As 
compared  with  the  preceding  year,  the  yield  was  3d.  per  ton 
lower,  the  costs  id.  lower,  and  the  profit  2d.  per  ton  less,  while 
as  compared  with  October,  1912,  the  yield  shows  a  fall  of  6d.,. 
and  the  average  profit  a  decline  of  2d.  per  ton. 

Welgedacht  Exploration. — Active  development  work  on  the: 
company's  colliery  was  continued  throughout  the  year.  There 
is  already  a  proved  area  of  96  acres,  estimated  to  contain 
666,000  tons  of  marketable  coal,  sufficient  to  maintain  for  over 
five  years  the  present  scale  of  output.  Coal  sales  in  the  12 
months  ended  June  30  amounted  to  108,270  tons,  realising 
^29,434,  or  5s.  5>^d.  per  ton,  the  cost  of  working  and  handling 
the  coal  was  4s.  43|d.,  leaving  a  profit  of  is.  oj^d.  per  ton,  a 
total  of  ;f5,6o2.  "The  average  monthly  output  was  9,023  tons. 
Although  considerably  interrupted  by  the  recent  strike.of  miners 
at  the  gold  mines,  the  aver.ige  output  for  the  four  months 
ended  October  31  has  been  9,722  tons.  A  revenue  of  ;fioo  a 
month  is  row  obtained  from  water  supplied  to  the  Rand  Water 
Board.  Work  on  the  gold  section  was  temporarily  suspended 
in  October,  191 1,  owing  to  an  excessive  influ.\  of  water.  The 
directors  state  that  the  auditors  having  drawn  their  attention 
to  the  fact  that  no  provision  has  hitherto  been  made  for  de- 
preciation of  the  wasting  assets,  they  have  decided  to  write  off 
^^170,050  from  the  share  premium  account.  The  balance  of 
profit  and  loss  brought  forward  from  1911-12  has  been  dealt 
with  in  the  same  way,  and  ;^5o,ooo  remaining  from  the  share 
premium  account  has  been  placed  to  a  general  reserve  fund. 
The  nett  result  of  the  year's  operations  was  a  profit  of  £^,s(>2. 
At  the  end  of  June  the  company's  liquid  assets  amounted  to 

Champion  (Nigeria)  Tin  Fields. — In  their  report  for  1912,  just 
issued,  the  directors  state  that  the  sale  of  the  Berrida  group  of 
properties  (which  were  acquired  formally  by  the  company  and" 
the  Lucky  Chance  Mines),  resulted  in  a  profit  to  the  company 
of  ;/^i8,758.  The  amount  brought  in  was  ;^45,24o.  From  this 
a  dividend  of  20  per  cent,  was  paid  in  July,  1912,  leaving  a 
balance  of  ^35,240,  to  which  has  to  be  added  the  profit  for  the 
year,  viz.,  ;^30,404,  making  a  total  of  ^65,644.  There  is  due  to- 
the  directors  in  respect  of  their  percentage  of  the  profits  ;f4,ooo,. 
but  in  view  of  the  heavy  depreciation  in  some  of  the  com- 
pany's share  interests,  they  have  agreed  to  waive  ;f3,5oo,  leav- 
ing a  total  at  the  credit  of  profit  and  loss  of  ^^65,144.  Owing 
to  the  heavy  depreciation  in  the  stocks  held,  the  reserve  fund 
has  been  reduced  from  ;^i8o,285  to  ^'35,831.  The  directors, 
however,  state  that  they  look  forward  with  confidence  to  a  sub- 
stantial appreciation  in  the  value  of  their  investments  in  tha 
near  future.  In  giving  some  information  regarding  the  com- 
pany's interests,  the  directors  draw  attention  to  the  difficulties 
which  have  arisen  through  the  very  large  increase  in  the  number 
of  companies,  and  the  complete  disorganisation  for  many  months 
of  the  transport,  labour,  and  food  supplies.  Properties  of 
several  companies,  in  which  the  Champion  is  interested,  h.ave 
turned  out  to  be  unpayable,  and  the  directors  are  looking  out' 
for  fresh  properties.  A  property  adjoining  the  Denco  property 
has  been  acquired.  During,  the  year  the  directors  disposed  of 
nearly  the  whole  of  the  company's  interest  in  the  Juga  (Nigeria) 
Tin  and  Power  Co.  Having  regard  to  the  profitable  employ- 
ment of  its  capital  in  the  near  future,  the  directors  do  not 
recommend  the  payment  of  a  dividend  of  more  than  lo  per  cent., 
or  6d.  per  share.  During  the  period  of  m  months  to  the  close- 
of  igii  a  profit  of  £^(),^^i  was  realised,  but  there  was  a  loss- 
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on  shares  realisied  and  revaluation  of  the  enormous  sura  t-f 
^^308, 924,  and  the  reserve  has  been  reduced  in  27  months  from 
AS3o>6s3  to  ;f3S,83i,  as  already  mentiored.  A  dividen/J  of  20 
per  cent,  was  paid,  but  the  experience  of  thia,  one  of  the 
ir.ost  important  of  the  Nigerian  companies,  is  not  likely  to 
inspire  investors  wth  confidence,  until  the  country  is  better 
provided  with  transport,  and  a  more  systematic  method  cf 
■development)  has  been  generally  ado[>ted  by  the  compaaies 
.generally.  In,  the  past  too  much  anxiety  hits  been  shown  to 
snatch  a  profit,  and  when  profits  have  been  realised  to  dissipate 
them  in  dividends  instead  of  devoting  them  to  the  building  up 
of  reserves  and  for  the  adequate  prosperting  of  the  properties. 

NARAr;i'TA  (Nigeria)  Tin.— This  company,  which  is  closely 
allied  with  the  Champion,  has  also  issued  a  disappointing  re- 
port. It  is  the  largest  producer  of  tin  in  Nigeria,  and  hai  done 
more  than  any  other  concern  in  prospe<  ting  its  properties,  and 
■determining  the  nature  and  extent  of  its  tin-bearing  lands. 
The  output  for  the  12  months  to  March  31  last  was  yg  tons 
•of  black  tin,  as  against  360  tons  in  the  previous  period.  Shortage 
•of  labour  during  part  of  the  year  was  rt.sponsible  for  the  smaller 
•output.  A  nett  profit  of  ^'30,804  was  realised  as  compared 
with  ;,^3o,60o.  The  sum  brought  in  was  £s>3^'i  raaking  a  total 
*f  ;^36,J2o.  One  dividend  of  is.  per  share,  tax  free,  has  been 
paid,  leaving  .^^27,376.  It  is  proposed  to  write  off  ;£'9,352 
.already  expended  on  the  new  leat  and  pipe  line,  and  ;^i  1,244 
■expended  on  mine  development,  prospecting,  and  new  property 
■account.  Tlie  remaining  ;i'0,779  will,  >it  is  consideiled,  bd 
ample  to  complete  the  new  pipe  line.  Ten  per  cent.,  or  £2,n\, 
has  35  usu.-il  been  written  off  the  cost  price  of  machinery,  build- 
ings, plant,  tools,  stores,  &c.,  at  stock  at  the  mine.  Since  the 
last  meeting  two  additional  properties — Sho  and  Karama — have 
.been  brought  to  the  producing  stage,  and  considerably  increased 
returns  are  now  expected  from  the.se  areas  as  soon  as  the  camps 
are  better  known  and  additional  permanent  labour  secured.  The 
new  leat  and  pipe  line  have  not  been  completed,  but  they  should 
Aie  working  by  the  next  wet  season.  General  transport  has  been 
.as  bad,  if  not  worse,  than  in  previous  years,  and  at  the  moment 
'.there  are  some  400  tons  of  tin  oxide  valued  at  ;^53,ooo,  either  ?t 
ithe  mines  or  in  transit  to  Liverpool.  The  general  manager  has 
■.telegraphed  that  the  company  is  now  in  a  position  to  do  its  own 
'transport  to  railhead,  and  the  directors  have  instructed  him  to 
strip  as  much  tin  as  po.ssible.  The  Government  has  sanctioned 
the  further  extension  of  the  Ruhama  Railway  to  Bukeru,  pass- 
ing through  the  Naraguta  property.  This  work  is  expected  to 
•Ibe  completed  early  next  year,  bringing  the  cost  and  transport 
idown  from  ;f22j4  to  jf  18  a  ton,  and  will,  so  far  as  the  Nara- 
'guta  mine  is  concerned,  relieve  the  company  of  all  anxiety  re- 
garding future  transport.  The  new  railway  authorised  to  be 
Ibuilt  from  the  coast,  starting  near  Bonny,  and  joining  the 
Xagc6-Kano  Railway  at  some  point  below  Zaria,  will,  it  is 
anticipated,  pass  near  the  Karama  ares.  The  output  for  the 
£rst  six  months  of  this  year  is  434  tons,  as  against  211  tons  for 
■.the  same  period  of  last  year,  or  an  increase  of  about  ^^29,000, 
■and  showing  an  estimated  nett  profit  of  ;f25,ooo  for  the  half- 
year.  An  output  of  !;oo  tons  for  the  last  six  months  is  looked 
:ior.  The  directors  add  that  they  feel  that  they  will  be  justified 
in  resuming  the  payment  of  dividends  at  an  early  date.  For 
the  preceding  year  four  dividends  of  is.  each  were  paid. 

Whimwell   CorrER. — This   Australian  company's   report   for 

-the  years  ended   March  31  states  that  17,123  tons  of  ore  of  an 

aveiage  gr.-ide  of  about  8J^  per  cent,  have  been  produced,  while 

-Ihe  total  shipments  were  7,850  tons  of  ore  of  an  average  value 

-of  14  per  cent.,  of  an  approximate  gross  value  of  ;^8o,-o8.    The 

•ore  was  realLsed  at  the  average  rate  of  £yi  8s.  gd.  per  ton  of 

'best  .selected  copper.     Ex]x>rt3  of  ore  were  less,  owing  to  the 

hurricane  in  February,  1912,  which  disorganised  the  shipping 

arrangements  for  some  months.     At   March  31   last  the  ore  at 

grass  consisted  of  60,600  tons  of  4}  per  cent.     Ore  developed  is 

-estimated   at   100,000  tons  of   1;    per  cent.,   while  the  probable 

-ore  above  water  level  is  reckoned  at  1,000,000  tons.    Nett  profits 

amounted   to  £2o,-i']C.   making,   with  the  sum   brought  in   less 

the     dividend     of      5     per     cent,     paid     in     July,      1912,     a 

total    of    ;f 29,889.      The    directors    have    written    off    ^^■9,761, 

leaving  /2o,i28  to  be  carried  forw.yd.     Now  that  the   heavy 

drain  on  the  company's  resources  incidental  to  the  completion  of 

the  plant  is  at  an  end,  the  dividend-paying  should,  the  directors 

state,  soon  be  resumed. 

Wankie  t'oi.UERY.— Operations  in  the  year  ended  August  31 
resulted  in  a  profit  of  ^36,944,  after  making  an  allowance  for 
depreciation.  The  company  has  paid  off  /i5,ooo  of  6  per  cent. 
first  mortgage  debentures,  and  a  further  /fs.ooo  worth  will  be 
redeemed  on  December  31  next,  thus  reducing  the  debenture 
■  debt  to  ;r4o,ooo.  It  is  proposed  to  pay  a  dividend  of  10  per 
cent.,  raaking  iy\i  per  cent,  for  the  year,  leaving  ;£i6,5i2  to 
be  carried  forward,  from  -which  has  to  be  deducted  ^834  for 
the  directors'  additional  remuneration.  For  the  preceding  year 
the  dividend  w-as  12!^  per  cent.,  so  that  this  Rhodesian  colliery 
-company  is  niakimr  .satisfactory  progress. 

Cam  AN-n  Motor.— The  report  to  June  30  states  that  arrange- 
ments have  been  made  with  the  London  and  Rhodesian  Mining 
Co.  for  the  nccessarv  finances  to  the  date  when  crushing  begins. 
No  profit  and  loss  account  is  submitttd.  I>liring  the  six  months 
to  December  31  last,  when  all  development  work  was  suspended, 
111,832  tons  were  added  to  the  ore  reserves,  which  now  amount 
t.i  1,016,240  tons,  of  a  value  of  44s,  (..2d.  per  ton.  The  energies 
of  the  man.igement  have  been  almost  entirely  directed  during 
the  period  under  review  to  the  erection  of  the  plant.  The  whole 
of  the  construction  work  is  expected  to  be  completed  by  the 
end  of  the  present  month.  „       .     . 

HtTTKRS  Sai.vapor  MINES.— This  prosperous  South  American 

undertaking  has  just  decided  upon  a  reconstruction  of  the  com - 

■pany,  in  order  to  avoid  paying  English   income  tax.     It  is  in- 


tended to  register  the  new  company  under  Canadian  law*,  and 
the  directors  explain  that,  althoueb  a  large  proportion  oi  ihe 
shareholders  are  not  resident  in  Kngland.  and,  tbrreforc,  not 
liable  to  income-Ux,  the  company  being  an  Knglish  coapMny, 
It  nevertheless  ha«  to  pay  out  very  heavy  sums  for  V.Dfhilh 
income-tax  on  all  its  profits.  The  conMitutioo  of  the  Canadian 
company,  it  is  stated,  will  be  limilar  to  that  of  tb«  present 
KnglLsh  company,  and  the  reconMrtiction  will  shortly  have  the 
effect  of  shareholders  receiving  shares  in  the  Canadian  com- 
pany  of  the  same  nominal  value  in  exchange  for  thow  now  held 
by  them,  and  the  English  company  will  then  b«  woond  op. 
The  company  has  a  capiul  of  ;^i 75,000,  of  which  £itfifioa  1% 
issued. 

Great  Codah.— Messrs.  F.  Kimber  Bull  and  Rriwland  f. 
Fielding  last  week  sent  a  circular  to  the  nharrhoHrr*  of  thia 
company  inviting  them  to  a  meeting  at  Cannon  Street  ilc-iel 
on  the  35th  to  discuss  "the  course  to  be  adopted  at  the  fonb- 
coming  annual  general  meeting."  They  pointed  out  that  the 
results  which  will  then  be  discToied  are  very  unlikely  to  be  cf 
a  satisfactory  character,  and  went  on  to  explain  that,  in  spite 
of  a  very  large  expenditure  and  the  building  ap 
of  a  debenture  debt  of  about  £700,000,  the  results  achieved 
since  the  company  was  formed  in  1906  have  continued  to  dis- 
appoint the  shareholders.  The  shares  have  been  weak  in  con- 
sequence 

Rubber  and  Oil  Notes. 

In  the  early  days  o^  the  tea  plantation  industry  it  was 
a  very  common  thing  for  commercial  agents  to  be 
appointed  who  were  given  a  commission  on  every- 
thing bought  or  sold  by  the  company,  but  the  arrange- 
ment was  never  satisfactory,  and  in  times  of  depression 
proved  a  real  hardship.  The  injustice  of  it  was  recog- 
nised some  years  ago  by  one  big  firm  of  agents,  who 
voluntarily  surrendered  a  large  part  of  their  commis- 
sions, and  it  might  have  been  thought  that  the  custom 
had  been  abandoned.  It  appears,  however,  that  so  far 
from  this  being  the  case,  similar  arrangements  were 
common  with  rubber  companies  at  the  time  of 
the  "  boom,"  and  a  good  deal  of  the  heavy 
"all  in  "  costs  is  due  to  this  burden.  The  fall  in  the 
price  of  rubber  has  caused  shareholders  to  scrutinise 
the  expenditure  of  the  undertakings  in  which  they  are 
interested,  and  a  good  deal  of  dissatisfaction  is  being 
expressed  at  the  recent  disclosures.  At  the  meeting  of 
the  Kamuning  (Perak)  Rubber  and  Tin  Co.  on  the 
2 1  St  the  directors,  in  answer  to  questions,  admitted 
that  the  commercial  agents  were  paid  2  per  cent,  on  all 
sales  of  rubber,  with  the  result  that  selling  charges 
amounted  to  no  less  than  3.5id.  per  lb.  The  chairman's 
explanations  were  not  well  received,  and  not  only  were 
the  accounts  rejected,  and  an  amendment  adopted  for 
the  appointment  of  a  committee  to  look  into  the 
accounts  and  see  how  the  London  expenditure  could 
be  reduced,  but  the  re-election  of  a  director  who  is  a 
member  of  the  agent's  firm  was  negatived.  A  poll  was 
demanded  by  the  chairman,  and  a  meeting  is  to  be  held 
for  that  purpose  on  December  3.  ... 

The  latest  rubber  undertaking  to  recognise  that  the 
present  position  of  the  industry  calls  for  caution  is  the 
Lanadron  Rubber  Estates,  which  announced  this  ^eck 
that  no  interim  dividend  would  be  paid.  Yet,  from  the 
information  given  in  the  circular,  the  company  would 
seem  to  be  doing  quite  as  well  as  could  be  expected. 
Up  to  date  530,256  lbs.  of  rubber  have  been  sold  at  an 
average  of  2S.  7.66d.  per  lb.,  resulting  in  a  profit  of 
£2T„sS2,  before  allowing  for  depreciation.  The  output 
for  the  year,  which  was  originally  estimated  at  770.000 
lbs.,  is  now  expected  to  reach  about  885,000  lbs.,  but 
the  prevailing  uncertainty  as  to  the  course  of  the  mar- 
ket renders  it  impossible  to  make  any  reliable  forecast 
of  the  profit  which  will  be  earned  on  the  bal.ince  of  the 
crop.  Evervthing  is  being  done  by  the  director*  to 
reduce  the  cost  of  production,  and  the  "  all-in  '  cost  to 
the  end  of  August  was  dowft  to  is.  8}d.  {excIudinR  de- 
preciation), as  against  is.  «o}d.  for  last  year.  Many*;^ 
the  economies  are  only  now  beginning  «o  «akc  eftect, 
and  the  directors  sav  that  they  are  satisfied  that  the 
costs  for  the  complete  year  will  be  still  lower.  TTte 
"  all-in  "  costs  for  .\ugust  were  is.  6M..  and  sulwe- 
quent  months  are  expected  to  show  further  impro%-e- 
ment  The  omission  to  pay  an  interim  dividend  mav 
therefore  turn  out  to  be  not  such  a  serious  matter  as  it 

Messrs.  S.  Pearson  and  Son,  Limited,  announce  that 
thev  have  received  a  cable  from  Lord  Murray  stattng 
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that  he  has  withdrawn  the  contract  to  develop  the  oil 
resources  of  Colombia  owing  to  the  political  feeling  that 
has  been  engendered  by  the  negotiations.  The  modified 
contract  with  the  Ecuador  Government  to  take  the 
place  of  the  one  rejected  early  in  September  had  passed 
the  Lower  Chamber  and  second  reading  of  the  Senate, 
a  Commission  of  the  Senate  having  reported  favourably 
on  the  amended  terms,  but  Congress  adjourned  without 
final  settlement.  Messrs.  Pearson  point  out  that  it  is 
impossible  to  carry  on  the  oil  industry  in  undeveloped 
countries  without  the  encouragement  and  support  of 
the  Government,  as  it  is  necessary  to  obtain  full 
facilities  for  the  improvement  of  communications, such  as 
railways,  roads,  wharves,  the  laying  down  of  pipe  lines, 
&c.,  without  which  the  oil  industry  in  a  new  country 
cannot  compete  successfully  with  those  in  a  developed 
country.  They  add  that  the  contention  that  Lord 
Murray  was  asking  for  conditions  which  would  con- 
stitute' a  monopoly  is  entirely  wrong,  as  the  areas  he 
was  asking  for  were  only  a  fraction  of  i  per  cent,  of 
the  countrv  concerned. 

It  had  been  known  for  some  days  that  the  Spies 
Petroleum  Co.  intended  to  raise  more  capital,  but  the 
market  was  hardly  prepared  for  the  present  amount 
being  doubled.  A  circular,  however,  issued  by  the 
company  on  Thursday  states  that  a  meeting  will  be 
held  on  December  11  for  the  purpose  of  sanctioning 
the  creation  of  1,500,000  los.  shares,  making  a  total 
of  ;^i, 500,000.  Part  of  the  proceeds  will  be  used  to 
provide  funds  for  the  more  rapid  development  of  the 
properties,  but  money  is  also  wanted  for  the  formation 
of  a  subsidian,-  company  to  work  extensive  new 
interests,  including  some  lands  in  the  Cherrnoyeff- 
Belik  district,  where  a  very  promising  oil  zone  is  said 
to  have  been  recently  discovered.  Subject  to  the 
approval  of  the  shareholders  arrangements  have  been 
concluded  for  the  guarantee  of  the  issue,  but  the  board 
has  reserved  for  the  shareholders  a  right  to  participate. 

Sennah  Rubber.— During  the  year  ended  June  30  380,045  lbs. 
o£  rubber  were  harvested,  compared  with  115,203  lbs.  in  the 
previous  17  months,  but  the  nett  price  was  is.  3.9d.  less  at 
2S.  ii.6d.  Nett  profits,  including  ^^4.584  brought  forward,  were 
;^26,29o,  and  would  have  made  possible  the  payment  of  a  small 
dividend  ;  but  the  directors,  hiving  regard  to  the  position  of 
rubber,  prefer  to  write  off  the  whole  of  the  preliminary  ex- 
penses and  underwriting  commission,  amounting  to  .£i5,7i9' 
which  will  leave  jf  10,571  to  be  carried  forward.  E.xpenditure 
on  development  was  2^46,254  and  on  buildings,  S:c.,  ;f 5,484, 
making  the  cost  to  date  ^^380,841.  The  remaining  7s.  6d.  per 
share  on  the  200,000  shares  issued  for  cash  was  called  up,  but 
only  ;^46,884  of  this  had  been  received  at  the  date  of  the  balance- 
sheet.  Stocks  of  rubber  are  jf7,q37  higher  at  ;f  18,964,  balance 
in  hands  of  Antwerp  agents  is  ]C7>9^5  "P  ^^  £^3>^^^>  ^^'^  ^'^^'^ 
has  risen  by  ;^8,549  to  ;^i  1,673. 

Permas  Rubber. — For  the  year  ended  June  30  the  crop  was 
64,049  lbs.,  or  an  increase  of  43,691  lbs.,  but  realised  is.  2.5d. 
less  at  3s.  nett  against  a  reduction  of  11. gd.  to  2S.  7d.  in  the 
f.o.b  cost.  The  "all-in"  cost  was  2s.  11. 2d.,  so  that  the 
margin  of  profit  per  lb.  was  very  small ;  but  the  nett  revenue 
was  ;!f692  up  ^t  ^1,106,  and  out  of  this  the  directors  have 
written  off  the  balance  of  preliminary  expenses,  leaving  ;f68o 
to  be  carried  forward.  During  the  year  ^^2,789  was  spent  on 
maintenance  and  development  and  £2,o-]\  on  buildings, 
machinery,  &c.,  making  a  total  of  ;f  78,846,  and  in  addition  to 
reducing  the  cash  balances  by  ;^i,4i6  to  ;^i,567,  current 
liabilities  have  been  increased  by  ^£^2,137  to  ;^S,093. 

lIoxERAKELLE  RUBBER. — In  the  year  ended  June  30  the  rubber 
crop  amounted  to  85,213  lbs.,  or  an  increase  of  46,424  lbs.,  and 
the  f.o.b.  cost  worked  out  at  13  2d.,  but  the  nett  average  price 
realised  was  is.  55^d.  smaller  at  2s.  9d.  Cocoa  is  gradually 
being  cut  out,  and  the  output  was  only  90  cwts.  against  379  cwts. 
in  the  previous  year,  but  the  price  was  los.  6d.  better  at 
68s  6d.  Nett  profits  were  onlv  ;^2o7  up  at  jf 5,909,  and  as 
miscellaneous  receipts  were  much  smaller  the  available  balance, 
including  £1,^22,  or  £(>ic^  more  brought  forward,  w.as  ,^635  up 
^^  £7<4^3\  The  dividend  on  the  ordinary  shares,  which  a  year 
ag,-)  was  increased  from  8  per  cent,  to  16,  is  now  reduced  to 
i2j4  per  cent.,  but  an  extra  /349  at  /'i,349  is  put  to  re.serve, 
and  the  sum  carried  out  is  increased  by  ;fi,030  to  ;^2,552. 
Reserve  has  also  been  credited  with  ,<■'.' 51  from  share  premium 
accf  unt,  making  the  total  /4,ooo.  Expenditure  on  development 
was  ,f  5. 83s,  making  a  total  of  ^34,699.  and  as  onlv  /i,';5i  was 
received  on  capital  account  current  liabilities  have  risen  bv 
/i,977  to  /3,772,  while  stocks  of  produce  are  ;{ri,756  smaller  at 
jfi.C42  and  cash  is  -/'6-R  down  at  /■S41. 

Bruseh  Tfn  AND  Rubber  EsTATES.--During  the  year  ended 
July  31  i6j  tons  of  tin  ore  were  won,  realising  ;^i9',666,  while 
the  rubber  crop  from  the  50  acres  in  bearing  was  20,473  '^5., 
and  re.alised  23.  11  ^d.  per  lb.  nett.  Profits  from  all  sources, 
including  interest,  were  £i2,Hks,  »"<!  after  meeting  home  ex- 


penses and  writing  ;£2,ooo  off  mining  leases,  hydraulic  in- 
stallation, &c.,  the  nett  balance  amounted  to  ;^8,6i7.  With 
^^664  brought  in  the  total  available  was  ;^9,28i,  out  of  which 
dividends  are  paid  of  27J  per  cent,  on  the  preference  and  174 
per  cent,  on  the  ordinary  shares,  and  the  directors'  percentage 
takes  ;£^43i,  leaving  ;£i,s6i  to  be  carried  forward.  Property 
account  stands  at  ^9,000,  and  ^18,271  has  been  spent  on  rubber 
planting,  while  the  company  has  ;(f2i,i7i  in  cash. 

Pelepah  Valley  (Johore)  Rubber. — The  output  for  the  year 
ended  April  30  exceeded  the  estimate  by  4,388  lbs.  at  37,088 
lbs.,  and  realised  an  average  of  3s.  6id.  Revenue  charges 
came  to  2S.  3d.  per  lb.  compared  with  2S.  SJd.  for  the  previous 
year,  but  the  directors  state  that  a  larger  proportion  of  the 
London  office  charges  has  been  debited,  and  that  if  a  pro  rata 
appropriation  had  been  made  the  "  all-in "  cost  would  have 
been  only  is.  SJd.  Nett  profits  amounted  to  ;f  1,820,  to  which 
is  added  £346  brought  forward,  making  a  total  of  £2,\k-], 
but  instead  of  repeating  the  dividend  oi  3  per  cent,  paid  a 
year  ago  the  directors  prefer  to  carry  the  whole  amount  for- 
ward in  view  of  the  present  price  of  the  raw  material.  A 
certain  amount  of  prospecting  for  tin  has  been  carried  out,  and 
although  no  definite  results  have  yet  been  obtained,  the  direc- 
tors say  that  there  is  every  prospect  of  early  development. 
More  money  is  required  to  complete  the  planting  programme, 
and  it  is  proposed  to  make  an  issue  of  ;£^25,ooo  7  per  cent, 
debentures,  convertible  at  the  holders'  option  into  ordinary 
shares  at  a  premium  of  is.  per  share  on  or  before  November  i, 
1917.  Any  debentures  not  so  converted  will  be  paid  off  on 
May  I,   1921. 

Bekoh  Rubber.— During  the  period  from  May  16,  1912,  to 
June  30  last  30,329  lbs.  of  rubber  were  obtained,  of  which 
38,430  lbs.  were  shipped  to  London,  and  realised  an  average 
gross  price  of  2S.  ii.44d.,  against  an  "all  in"  cost  of 
IS.  9.84d.  Nett  profits  were  ;£i,38i,  of  which  /i.ooo  is  written 
off  preliminary  expenses  and  ^$381  is  carried  forward.  Cost  of 
the  property  stands  at  ;f 8 1,236,  exclusive  of  £-1,30^  for  build- 
ings and  machinery,  and  it  looks  as  if  more  money  will  be 
wanted  presently,  as  cash  is  down  to  ^^350  and  debtors  owe- 
;^388,  against  £2A^^  due  to  creditors  and  on  bills  payable  and 
/■780  to  the  bank. 

Stp..\thisla  (Perak)  Rubber.— This  company  has  not  yet 
reached  the  producing  stage,  but  expects  to  have  a  large  num- 
ber of  trees  readv  for  tapping  about  September  next.  More 
money,  however,  is  wanted,  and  the  directors  state  that  they 
have  made  satisfactory  arrangements  with  the  Government  of 
the  Federated  Malay  States  for  an  agricultural  loan  of 
$160,000,  which  is  to  be  paid  in  six  instalments,  and  is  re- 
payable in  five  years.  It  is  estimated  th.at  this  loan  will  be 
ample  to  bring  the  estate  into  bearing  and  erect  all  necessary 
buildings,  factory  and  machinery.  A  mining  certificate  has 
been  granted  by  the  Government,  and  a  sub-lease  over  48  acres 
has  been  given  to  a  Chinaman  to  carry  out  prospecting  work. 
The  company  is  also  prospecting  over  other  likely  parts  of  the 
reserve  land,  but  up  to  the  present  the  agents'  report  regarding 
this  has  not  yet  been  received. 

Upolu  Rubber  and  Cacao  Est.\tes. — The  crop  of  cacao  for 
the  year  ended  June  30  amounted  to  3,804  cwts.,  or  an  increase 
of  1,804  cwts.,  and  although  the  average  price  dropped  6d.  to 
713  9d.,  this  decline  was  insignificant  compared  with  the  re- 
duction of  3s.  i>^d.  in  the  cost.  Rubber  yielded  9,500  lbs. 
against  an  estimate  of  8,000  lbs.  and  an  actual  output  of 
3,238  lbs.  in  the  previous  year,  while  the  cost,  including  freight 
to  London,  was  is.  o.75d.  less  at  23.  3.25d.,  but  against  this 
the  average  price  was  2s.  0.33d.  lower  at  23,  i.i7d.  Nett 
profits,  after  charging  the  whole  of  the  London  office  charges 
against  only  half  last  time,  amounted  to  ;f  1,588,  compared  with 
a  debit  of  £q'!T,  and  the  balance  carried  forward  is  increased  to 
;^3,i43.  Capital  expenditure  was  ;^2,5oo,  making  the  total  cost 
;^8o,677,  and  it  has  been  necessary  to  increase  the  liabilities  on 
loans  by  ^^2,000  to  ;rf5,ooo. 

Anglo-East  African  Rubber  Plantations. — The  report  for  the 
year  ended  June  30  is  an  unsatisfactory  document  in  several 
ways.  No  figures  are  given  of  the  crop  obtained,  and  although 
the  directors  say  that  the  estimate  of  the  output  from  Kiliman- 
yota  was  obtained  within  1,000  lbs.,  the  total  must  have  been 
very  small  as  it  only  yielded  ;^48o  nett.  The  other  two  estates 
gave  ;if357,  but  expenses  of  the  three  took  ;f2,3i7,  and  after 
providing  for  a  portion  of  London  office  charges,  the  outcome 
of  the  year's  working  was  a  loss  of  £i,ic,-^.  Prices,  it  is  stated, 
were  far  below  the  ruling  prices  of  first-grade  plantation  rubber, 
owing  to  the  impossibility  of  properly  curing  the  rubber  with- 
cmt  suitable  machinery.  The  directors  have  therefore  decided 
to  utilise  the  remaining  capital  to  provide  the  machinery  strictly 
necessary  to  improve  the  quality.  During  the  year  another  3d. 
per  share  was  called  up,  making  the  shares  is.  gd.  paid,  and 
the  issued  capital  is  now  £(>2,vf<2.  Capital  expenditure  in  the 
same  period  was  ;^7,505,  increasing  the  cost  of  the  properties  to 
^^52,151,  and  cash  has  been  reduced  by  ;fi,2o6  to  ^2,808. 

Premier  Oil  and  Pipe  Line. — A  meeting  of  the  preference 
and  ordinary  shareholders  will  be  held  on  December  19  for 
the  purpose  of  receiving  a  report  of  the  directors  regarding 
the  operations  for  the  year  ended  April  30  last.  Messrs.  Price, 
Waterhouse  and  Co.  are  engaged  in  auditing  the  accounts  in 
Austria,  and  it  is  expected  that  their  report  will  be  completed 
in  time  to  submit  it  at  the  meeting.  The  directors  say  that 
they  feel  confident  the  shareholders  will  realise  that  with  a 
company  having  such  varied  interests,  and  whose  operations 
are  conducted  through  so  many  Austrian  subsidiaries,  a 
partial  statement  of  the  results  would  be  unsatisfactory,  and 
for  this  reason  they  consider  it  advisable  to  defer  any  state- 
ment until  the  general   meeting. 
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Joint   Stock   Companies'  Exhibits 
Critically    Analysed    and    Compared. 


CHINESE   ENGINEERING   AND   MINING    CO. 

The  report  for  the  year  einkd  June  30  is  the  first  since  the 
recoustruction  of  the  company.  Under  the  new  arrangement 
the  company's  mines,  together  with  those  of  the  Lanchow 
Mining  Co.,  are  worked  by  the  Kailan  Mining  Administra- 
tion, and  judging  by  the  results  obtained  the  combination  is 
likely  to  prove  highly  satisfactory.  Gross  profits  of  the  joint 
undertaking  amounted  to  $2,934,736,  and  after  making  provi- 
sion for  the  debenture  service  (;i^"84,ooo),  reserve  for  deprecia- 
tion ($440,210),  and  the  proportion  of  profit  payable  to  the 
Chihii  Provincial  Government  ($11,125),  there  remains  a  nett 
profit  of  $1,655,748,  of  which  this  company  gets  60  per  cent., 
and  the  Lanchow  Co.  40  per  cent.  Converted  into  sterling  this 
gives  the  Chinese  Engineering  Co.  ^^101,156,  which  is  reduced 
by  sundry  expenses  to  ^^99,977.  Interest  and  other  items  bring 
the  total  up  to  ;^I09,736,  and  after  deducting  expenses  in 
London  and  Brussels  there  is  a  balance  of  ^85,854,  out  of 
which  a  final  dividend  of  4i  per  cent,  will  be  paid,  making 
8  per  cent,  tcr  the  year,  and  leaving  ;f5,854  to  be  carried 
forward.  •  Total  sales  of  coal  for  the  year  amounted  to 
1,728,296  tons,  and  the  results  came  up  to  the  directors'  antici- 
pations. Sales  for  the  current  year  show  a  gratifying  increase 
over  those  of  the  corresponding  period,  and  the  Kailan 
Administration  seems  to  be  working  very  smoothly  and  satis- 
factorily. The  balance-sheet  shows  cash  in  hand  ;fi68,832, 
debtors  ;^i7,c84,  working  capital  account  ;f8o,4i4,  stores 
;^66,r)i5,  and  loan  account  ;^6o,ooo,  so  that  the  company  is  in 
a  strong  financial  position.  One-third  (.^5,057)  of  the  prelimi- 
nary expenses  has  been  written  off,  but  the  expenses  of  the 
issue  of  fir.st  mortgage  debentures  stands  at  ;^86,25o,  and  will 
have  to  be  gradually  liquidated.  Otherwise  the  balance-sheet 
looks   remarkably  healthy. 

LONDON   AND   RIVER    PLATE   BANK,    LTD. 

Conditions  in  Argentina  and  Brazil  during  the  past  year  have 
not  been  altogether  favourable,  and  although  this  old  bank 
had  the  full  use  of  the  additional  capital  raised  in  1911-12,  its 
gross  profits  for  the  12  months  ended  September  30,  after  allow- 
ing ^'123,487  or  ;f  13,461  less  for  rebate  on  bills,  were  £2;^,^b-; 
down  at  ;i 868,793.  Kxpenses  at  the  same  time  rose  by  ;{,'3i,685 
to  ;f  446,567,  but  as  ^^42,612  more  at  £2Tit^^  was  brought  for- 
ward, the  disposable  total  showed  a  decrease  of  only  jf  12,940  at 
;^696,i89.  The  maintenance  of  the  dividend  at  the  usual  rate 
of  20  per  cent,  requires  an  extra  ;^ 44,833,  but  there  are  no  special 
payments  this  time  corresponding  to  the  ^^20,000  for  bonus  to 
staff  and  £br).ooo  tor  bonus  of  los.  per  share  to  commemorate  the 
bank's  50th  anniversary.  Pension  and  benevolent  fund,  too,  gets 
;^  10,000  less  at  ;^ 20,000,  and  after  again  writing  ;^  10,000  off 
premises  account,  the  balance  carried  forward  is  increased  by 
^'32,227  to  ;f3o6,i89.  Practically  every  item  in  the  balance- 
sheet  shows  expansion,  current  and  deposit  accounts  at  branches 
being  ;ij34i,58q  higher  at  ^^21,685, 501,  and  those  at  the  head 
office  ;^i  3,605  higher  at  ^^'292,41 7,  while  acceptances  on  account 
of  branches  nave  risen  by  ;^i,043,498  to  ^^3,839, 597,  customers' 
acceptances  by  ^376,326  to  ;^'2,248,989,  and  drafts  in  transit  by 
;^236,459  to  ;(^'i,32o,93i.  Against  these  cash  has  risen  by 
;£34i,865  to  ;^'7, 837,122,  bills  receivable,  advances,  &c.,  have 
been  increased  by  2i)5^4>7'^'  to  ;^'2S,78i,658,  and  bank  premises 
^re  ;^33,028  up  at  ;6254,457.  Bills  for  collection,  which  appear 
on  both  sides  of  the  balance-sheet,  come  to  ;f5, 956,582,  or 
;f  1,023,681  more,  but  the  item  of  ;^i,327,036  in  last  year's 
accounts  for  Buenos  Ayres  clearing  banks'  balances  has  dis- 
appeared 

PROVINCE    OF    BUENOS    AYRES   WATERWORKS  CO.,   LTD. 

Profits  for  the  year  closed  June  30  rose  ;£i,Si2  to  ;^'23,3o8, 
and  with  ^^4,083  brought  forward  were  ;f5,oo8  better  at 
^^27,391.  The  preference  shares  having  been  fully  paid  last 
year  the  dividend  on  them  draws  ^^4,500  more  at  ;f7,5oo.  A 
final  ordinary  dividend  at  the  rate  of  8  per  cent.,  making  4 
per  cent,  more  at  12  per  cent,  for  the  year,  is  paid,  contin- 
gency account  gets  ^^5,500  less  at  ;^i,ooo,  and  ;^i,6o8  more  at 
25,6oi  is  carried  forward.  A  further  extension  of  seven  and 
a-half  miles  in  the  mains  has  been  carried  out,  making  a 
total  of  ii6i  miles  now  in  use,  and  thereby  increasing  cost  of 
pumping,  maintenance  of  mains,  works  and  machinery  by 
;^i,992  to  /'7,oo8.  Services  in  operation  were  1,490  more  at 
10,306,  and .  the  gross  revenue  therefrom  was  ;f8,688  up  at 
^42,635.  A  new  amount  of  /2i,i5o  has  been  borrowed,  credi- 
tors are  ;/j2,8o6  higher  at  £!.,\(jlb,  while  on  the  assets  side 
^28,378  more  at  .1^^391,848,  including  underwriting  com- 
missions paid  upon  issue  of  A  and  preference  shares, 
has  been  sunk  in  properties,  equipment,  &-c.,  stores 
and  meters  are  up  /i,S73  at  /i9,83o,  money  due  to  the  com- 
pany is  ;t"7'7'"  more  at  ;^i3,904,  but  casK  is  /315  down  at 
;fi,Si_!.  On  December  4  an  extraordinary  general  meeting 
will  be  held  to  consider  an  increase  of  capital  to  _^i,ooo,otx) 
by  the  creation  of  86,000  new  ordinary  A  shares  and  30,120 
5  per  cent,  cumulative  preference  shares,  both  of  ^'5  each, 
and  having  the  same  rights  as  the  already  existing  shares. 
Of  the  first-named  46,0.x)  are  to  be  offered  to  the  present 
shareholders  at  £c,\  per  share  in  the  proportion  of  one  share 
for  each  existing  share. 

BLAENAVON   CO.,   LTD. 

Profits  for  the  year  closed  September  3.J,  including  /i5,qo! 
■brought  forward,   and    after   providing  ^11,003   for   debenture 


interest,  jQio^n  for  reoewaU  and  leeerve  inaib,  £iofioo  matt: 
at  x,25iOO"  for  depreciaiion,  mmoanted  to  /4o,633.  OmI  of  tlu* 
an  ordinary  dividend  of  2^  per  cent.,  makipg  5  per  oeal.  tor 
the  year,  against  nothing  in  tli«  prevknu  jrew,  u  p*id.  asd 
;f  i6/)o6  more  at  /:3t,gfj»  carried  forward.  LaM  yMr  Imm* 
was  charged  agaiuflt  revcnne  for  diicount  on  and  tMptat^ 
of  issue  of  debenture  Mock,  and  £t3fi94  for  experiacotal  ex 
penditure  on  steel  works,  milU,  4c.  Inuring  the  year  tbetr 
has  been  a  further  large  capiul  expendilute,  chiefly  on  Uw 
new  by-product  coke  ovens.  The  5  per  cent,  ftrst  motttag- 
Steele  has  been  reduced  by  a  redemption  of  Z6,5ao  to  £i3fi^s>  ■ 
the  renewals  fund  for  blast  furnaces  and  the  rcaerre  for  oon- 
templated  expenditure  stand  at  £10^^  against  £i^t  tot 
the  latier  fund  alone  last  year.  T)ebu  owing  and  bUU  parabU 
are  /;4i,o73  up  at  ;^74,437,  due  largely  to  a  capital  ntfmiitun 
ot  A39.770-.  An  expenditure  of  jfy^tOo^  during  the  year  so  far 
exceeds  the  increased  depreciation  that  it  raises  the  aaomtt  anak 
in  works  and  property  by  /47,oo9  to  ;^497,i84.  LooooMlhiea  aad 
rolling-stock  are  /7.'38  Tugber  at  /4i,7«8,  stock  on  hand 
^23,824  up  at  ;f68,35o,  and  cash  £^6,107  more  at  /a4^u, 
while  investments  are  18,053  down  at  £44^00,  and  money  me 
to  the  oompany  ^9,428  less  at  ;f9i,oo9. 

«wirr  cvcLB  oo^  ltd. 

The  date  of  closing   the   acooonts   has   beea  altered    <ram 
August  31  to  September  30,  so  that  the  report  jrut  ii 

a  period  of  13  months.    Nett  profits  were  ;tv},475,  o» 

°t  £m^'i  a  good  part  of  which  was  possibly  doe  to  the  «stra 
month's  trading,  and  with  ;£3,799  more  at  ;£6A>3  brosfbt  fat- 
ward,  the  amount  available  rama  to  ^'40,378.  Rather  laifer 
amounts  were  set  aside  for  maintenance  and  depreciation,  aad 
National  Insurance  took  ;fi,ii6,  but  after  paying  debeotnre  in- 
terest and  preference  dividend  for  the  13  months  Uw  diTidesd  00 
the  ordinary  shares  is  laised  from  6  per  cent,  to  10  per  cent. 
I>er  annum,  with  a  reduction  of  only  j67°^  to  £(>/oif]  in  the  ntm 
carried  forward.  Outlay  on  freehold  and  leaaebold  property. 
less  depreciation,  was  £i,'&n(i,  making  a  total  ol  £n,€Jl>i,  white 
plant,  &c.,  was  increased  by;(^6,aii  to  ^^^^4,809,  and  tools,  Ac., 
liy  £^<$°°  to  jfi5,3S0.  Stocks  are  £i%,S&i  larger  at  ^91. $03, 
but  debtors  owe  £4,784  less  at  ;f5i,843,  and  cash  and  biUs  have 
dropped  by  ;{^3,293  to  ;^i9,7i4,  against  an  increase  oi  j£i8,36i 
to  ^50,853  in  creditors  and  bills  payable.  The  directors  are 
very  hopeful  of  the  prospects  for  the  current  year,  as  they  state 
that  the  cash  value  of  the  orders  for  motor-cars  aad  cycle- 
car.s  received  in  the  last  two  months  for  delivery  during  the 
current  season  exceeds  that  of  the  total  output  for  the  13  montba 
by  50  per  cent.  In  view  of  this  increasing  business,  taey  have 
decided  to  offer  the  remaining  30,000  £1  ordinary  shares  to  the 
shareholders  at  par  in  the  proportion  of  one  to  every  fotu  held. 


New  Zealand. 


A    Wealthy  Gwntry,    Splendid    Oimatr,    Fcrtifc 
Soil,  Plenty  of   Wittr. 

An  Ideal  Country  for  the  fanner,  the  pciccatagc  oi 
grain  and  lambs  being  phenomenally  high. 
New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  ropnUHmv  has  aa 
annual  export  of  raw  products  rrcwJifH  Twenty 
Million  Pounds  sterling. 

New  Zealand  is  rich   in   COAL     IRON.    TIMBER. 

GUM.  GOLD  AND  SILVER.    Total  yield  ol  Minerab. 

One  Hnndred  and  Twenty  lUUioa  roawU. 

Over  Fifteen  Million  Potftids  have  been  advaaocd 
by  Government  to  Farmersand  Vcrkcrs  lor  Impiorc- 
ments  and  Buildings  at  a  low  rate  of  intcrcsl. 
The  Railways,  3,000  miles,  Tcicgrai**  aad 
Telephones,  80,000  miks,  are  owned  and  apctalad 
by  the  Sute. 

New  Zealand  has  the  hi^icst  wcalth-rau  and  the 
lowest  death-rate  in  the  ▼orld. 
To  those  desirous  oi  makfalg  a  home  hi  a  new 
country-,  New  Zealand  ofkia  wBd  advaatacn. 
Excellent  Steamslup  Services  are  run  direct  to  New 
Zealand  by  the  Shaw  Savill  and  AlUoa  Coot- 
pany.  Limited.  New  Zealand  SUppiag  Gocnpaay, 
Limited,  and  the  Federal  and  Shirs  Lines. 


Full  information  is  supplied  free  l>y 

THE  HIGH  COMMISSIONER  FOI  NEW  ZEALAND. 

13,  Victoria  Street,  Vestaaiartcr,  London,  S.V. 
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November  29,  1913. 


COMPANY    MEETINGS. 


ARGENTINE    NAVIGATION     GO.    (NICOLAS 
MIHANOVICH). 

The  fourth  ordinary  general  meeting  of  the  Argentine 
Navigation  Co.  (Nicolas  Mihanovich),  Ltd.,  was  held  on 
Tuesday  at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr. 
John   C.    Gibson,    Deputy-Chairman,    presiding. 

The    Secretary,    Mr.     George    Frampton,   having    read    the 
..notice  convening  the  meeting  and  the  auditors'   report. 

The  Chairman  said  :  The  satisfactory  result  of  the  year's 
working  has  enabled  the  directors  not  only  to  recommend  for 
your  approval  the  maintenance  of  dividends  of  10  per  cent 
on  the  preference  shares  and  9  per  cent,  on  the  ordinary 
shares,  but  again  to  transfer  to  general  reserve  the  sum  of 
j^20,ooo;  to  write  off  the  balance  of  discount  on  debenture 
issues,  ;if  18,144;  and  to  increase  our  insurance  reserve  by 
.  ;,f  27,400.  Our  assets  show  an  increase  to  the  fleet  during  the 
year  of  ^187,381,  accounted  for  by  new  craft  built  for  us  and 
the  purchase  of  an  ocean  steamer  to  assist  in  our  South  Coast 
traffic.  I  may  add  that  our  takings  last  year  reached  record 
figures,  while  our  ships'  e.xpenses  again  bore  a  lower  ratio  to 
receipts  than  in  the  previous  year.  You  may  remember  that 
last  year  I  reported  a  decrease  in  our  cargo  receipts  of 
;f  18,000.  I  am  glad  to  say  that  this  year  we  have  an  in- 
crease of  j^70,ooo.  Both  on  our  river  and  blue  water  services 
V!S  have  advances  in  the  different  branches  of  our  traffic, 
though  it  should  be  noted  that  the  .second  half  of  our  financial 
year  was  affected  by  the  commercial  situation  in  Argentina, 
-which  has  lately  entered  on  a  period  of  restricted  activity.  We 
must  keep  before  us  that,  as  public  carriers,  our  movement  will 
he  necessarily  in  relation  to  the  duration  of  that  period. 
When  we  had  the  pleasure  of  meeting  you  last  I  gave  you  an 
account  of  the  various  craft  then  being  built  for  us,  and  I 
may  now  add  that,  with  the  exception  of  two  schooners,  they 
have  all  been  received  and  have  taken  up  their  work  in  the 
rivers  where  the  flag  of  the  company  flies.  In  addition,  we 
purchased  during  the  year  a  deep-water  combined  cargo  and 
passenger  steamer  of  1,786  tons  register  for  our  South  Coast 
trade.  You  may  remember  that  last  ye.ar  I  said  that  the  best 
means  for  avoiding  competition  in  countries  under  rapid 
development  is  to  have  the  material  on  hand  to  supply  require- 
ments, and  to  provide  sucJi  means  of  rapid  and  adequate 
transport  as  will  respond  to  the  expectations  of  a  progressive 
people.  A  progressive  people  require  a  better  service  between 
the  capitals  of  Argentina  and  Uruguay,  and  we  propose  to 
provide  it.  For  .some  time  we  have  recognised  the  necessity 
for  providing  night  steamers  of  a  size  sufficient  to  cope  with 
the  traffic,  of  a  speed  that  would  suit  the  convenience  of  the 
public,  and  with  such  modern  comforts  as  would  evoke  the 
appreciation  of  the  pasf^engers.  The  subject  was  very  care- 
fully studied,  and,  as  a  result  of  our  deliberations,  an  order 
for  two  river  steamers,  combining  the  most  recent  develop- 
ment in  marine  engineering  and  construction,  was  placed 
■with  Messrs.  Cammell,  Laird  and  Co.,  of  Birkenhead.  W>  have, 
since  the  incorporation  of  the  companv,  added  very  largely  to 
our  fleet,  and  it  cannot  be  expected  "that  all  these  purchases 
could  be  met  out  of  the  earnings  of  the  company.  We  shall 
have  to  provide  funds,  therefore,  to  pay  for  the  new  .steamers 
to  which  I  have  alluded,  and  to  make  provision  at  the  same 
time  for  further  increase  of  our  fleet  during  the  coming  vears. 
The  commanding  position  of  the  Argentine  Navigation  Co  in 
the  waters  of  the  River  Plate  can  only  be  maintained  by 
keeping  abreast  of  the  times  and  ahead  of  competitors.  We 
h.ave,  therefore,  de^-ided  to  create  ^500,000  6  per  cent,  mort- 
gage debentures.  We  are  now  neeotiatin?  for  the  issue  of 
^300,000  of  these  debentures,  and  if,  as  we  anticipate,  these 
negotiations  are  completed  during  the  ne.xt  few  days,  we  shall 
niake  the  issue  forthwith.  With  reeard  (to  the  current  year, 
the  prospects  of  the  various  crops  and  annual  output  of  Argen- 
tina are  good;  and  as  nearly  all  produce  h,<is  sooner  or  later 
to  seek  water  carnaee,  either  on  river  or  blue  water,  we  can 
Icok  forward  to  having  our  .share  of  that  and  of  the  passenger 
movement   which  accompanies  it. 

Baron  H.  de  Pfeffel  seconded  the  motion,  which  was  unani- 
mously  adopted. 


LAGUNITOS    OIL    CO- 

The  third  ordinary  general  meeting  of  the  Lagunifos  Oil 
nil         A'^^'^^  °"  Tuesday  at  Salisbury  House,  Mr.  H.  W. 

Pelham  Clinton  presiding,  in  the  absence,  through  illness,  of 
Mr.   Tyndale  White   (chairm.an  of  the   company). 

The  Secretary  (Mr.  D.  Anderson)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  the  position  for  the  year  under  review 
showed  a  very  material  advance.  The  production  for  the  12 
months  ended  June  30,  ic)i2,  amounted  to  14,706  ton.?,  while 
that  for  the  past  year  amounted  to  17.610  tons.  The  nett 
operating  profit  for  the  first-mentioned  year  was  2'i4>5')S.  while 
for  the  period  under  review  it  reached  /22.336.  this^being  the 
result,  not  merely  .of  the  increased  tonn.nge,  but  also  of  the 
increase  m  price  received  during  eight  months  of  the  year  from 
the  new  contract  entered  into  last  December  with  the  London 
and  Pacific  Petroleum  Company.  At  the  present  moment  theii 
indebtedness  to  the  Lake  View  and  Oroya  Company  was  almost 
wiped  out,  and  as  a  large  part  of  the  caoital  expenditure  onlv 
became  operative  toward.^  the  end  of  the"  period  under  review, 
■  the  benefits  to  be  derived  therefrom  were  beginning  to  have  a 


much  greater  effect  on  production  in  the  current  year  than  was 
possible  during  the  previous  year.  They  had  71  wells  drilled 
at  June  30  last,  every  well  drilled  had  proved  productive,  and 
out  of  the  71  wells  67  were  still  producing  at  the  end  of  the 
financial  year,  and  no  old  wells  had  been  abandoned.  Since 
June  30  15  more  wells  had  been  completed,  one  of  which  had  to 
be  abandoned.  Although  it  was  impossible  to  forecast  how 
much  of  the  property  would  prove  as  prolific  as  the  preaent 
developed  area,  the  board  were  advised  that  there  was  everv 
prospect  of  a  large  part  of  the  land  proving  productive,  and 
even  on  the  developed  part  of  the  field  deeper  and  possibly 
richer  oil  sands  might  exist. 

Mr.  W.  C.  C.  Romaine  seconded  the  motion,  and  it  was 
unanimously  agreed  to. 

An  extraordinary  general  meeting  was  aftervarjs  held  to 
consider  resolutions  approving  two  agreements  with  Mr.  L.  W. 
Bates  and  of  a  proposal  to  increase  the  capital. 

The  Chairman,  after  dealing  with  the  statements  contained 
in  the  report  with  regard  to  the  sale  of  oil,  said  the  paramount 
object  which  they  had  in  view  in  making  the  present  proposals 
was  to  secure  independence.  They  had  no  fault  to  find  with  the 
London  and  Pacific  Petroleum  Company  who  purchased  their 
oil,  but  the  contract  with  that  company  was  terminable  by  either 
party  on  giving  six  months'  notice.  In  order  to  put  themselves 
in  an  independent  position  and  to  effect  the  objects  they  had 
in  view,  they  must  build  a  short  pipeline  to  the  port  of  Talara 
and  erect  a  storage  tank  there  of  considerable  capacity.  To 
assure  them  a  reserve  of  potential  oil  lands,  they  proposed  pur- 
chasing La  Bera  tract  of  2,560  acres,  situated  about  eight  miles 
from  their  own  property,  and  which  they  had  every  reason 
to  believe  might  prove  to  be  as  valuable  as  their  own.  Coming 
to  the  better  realisation  of  the  company's  products,  he  said 
it  would  be  necessary  to  construct  a  partial  refining  plant  to 
split  the  company's  oil  into  "tops  "  and  "  bottoms."  He  then 
mentioned  various  optional  commitments,  and,  alluding  to  the 
financial  proposals  of  the  board,  said  it  was  proposed  to  create 
a  further  70,000  preference  shares  conferring  on  the  holders 
the  same  rights  as  regards  participation  in  the  profits  and  assets 
of  the  company,  and  in  all  other  respects,  with  the  30,000  pre- 
ference shares  now  existing.  The  intention  was  to  issue  60,000 
of  these  .^i  shares  at  25s.  each,  calling  up  5s.  per  share  to  com- 
mence with,  and  the  balance  as  and  when  required,  and  to 
offer  them  to  the  ordinary  and  preference  shareholders  accord- 
ing to  their  holdings,  leavin"  10,000  shares  in  reserve.  The 
subscription  of  30,000  of  these  shares  had  been  guaranteed  by 
the  vendor  of  La  Bera  tract.  If  the  option  were  exercised  there 
would  be  created  30,000  6  per  cemt.  debentures  convertible  into 
ordinary  shares  of  the  company  and  repayable  in  1928,  and  the 
shareholders  would  be  asked  to  increase  the  capital  by  another 
30,000  ordinary  shares  to  provide  for  the  conversion  of  the 
debentures  into  ordinary  shares  should  the  right  be  exercised. 

Eventually  resolutions  for  approving  the  agreements  and  the 
increase  of  capital  were  carried  on  a  poll  by  217,492  votes 
against  6,907. 


ALBY    UNITED    CARBIDE    FACTORIES. 

The  seventh  annual  general  meeting  of  Alby  United  Carbide 
Factories,  Ltd.,  was  held  on  Thursday  at  Winchester  House, 
Old  Broad  Street,  E.C.,  Mr.  A.  E.  Barton,  Chairman  of  the 
company,    presiding. 

The  Secretary,  Mr.  H.  A.  McMahon,  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  profits  for  the  past  financial  year 
again  show  an  increase  over  those  of  the  preceding  12  months, 
the  amount  being  jf 80,448  lis.  2d.,  which,  together  with  a 
balance  brought  in  of  22)'25  7s.  2d.,  gives  an  available  total 
of  ;^82,573  iSs.  4d.  No  doubt  \-ou  will  be  more  than  pleased 
to  receive  so  large  a  dividend  as  12J  per  cent,  on  your  ordi- 
nary shares.  This  is  aj  per  cent,  greater  than  was  antici- 
pated when  I  last  had  the  pleasure  of  meeting  you,  and  more 
than  twice  the  amount  paid  for  the  previous  year.  I  would 
like  you  clearly  to  understand  that  the  whole  of  our  profits 
for  the  year  under  review  have  been  earned  through  trading, 
and  trading  only.  It  is  gratifying  to  state  that,  notwithstand- 
ing the  many  inconveniences  and  drawbacks  incidental  to  the 
extension  of  the  Odda  works,  production  has  been  uninter- 
ruptedly maintained  throughout  the  year.  Additions  to  the 
plant  have  been  made,  which  increase  its  capacity  from  32,000 
tons  to  So,ooo  tons  of  carbide  per  annum.  These  extensions 
are  now  completed,  with  the  exception  of  a  few  details,  so  we 
should  reach  the  maximum  output  by  the  end  of  the  present 
year,  from  which  date  the  profits  from  the  carbide  side  of  our 
business  will  accordingly  increase,  as  the  extra  48,000  tons 
produced  annually  have  already  been  sold  ahead  for  30  years 
under  contract.  You  are  aware  that  in  May  of  this  year  the 
Nitrogen  Products  and  Carbide  Co.,  Ltd.,  was  formed  to  pro- 
duce cyanamide  on  a  large  scal>^.  It  must  be  obvious  to  you 
that  in  this,  as  in  most  other  businesses,  those  first  in  the  field 
and  manufacturing  on  a  gigantic  sc^-le  must  secure  an  un- 
assailable position;  and  your  directors,  after  most  careful 
consideration,  decided  that  the  future  of  your  company  would 
be  best  conserved  by  exchanging  our  holdings  in  Nitrogen 
Fertilisers,  Ltd.,  and  Nitrate  Products,  Ltd.,  for  240,380  shares 
in  Nitrogen  Products  and  Carbide  Co.,  Ltd.,  and  by  further 
subscribing  for  259,620  cash  shares,  in  order  to  bring  up  our 
holding  to  500,000,  which  is  a  quarter  of  the  total  sh.Tre 
capital.  Nitrogen  Products  and  Carbide  Co.  own  valuable 
water  powers,  which,  when  harnessed  up,  should  gener.-te 
about  1,000,000  electrical  horse-power,  from  which  could  be 
produced    annually    about    two    and    a-half    million    tons    of 
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cyanamide  of  about  15^  wer  cent,  nitrogen.  Their  works  at 
Odda  (Norway)  and  Alby  (Sweden)  have  a  capacity  of  about 
90,000  tons  of  cyanamide  per  annum,  and  the  first  of  their  new 
large  exten.sions  will  be  at  Aura,  in  Norway,  where  100,000  of 
the  hor.se-power  is  being  harnessed  up,  and  when  the  work 
is  completed  will  give  an  additional  quantity  of  about  200,000 
tons  of  cyanamide  per  annum.  This,  together  with  the  output 
of  the  present  works,  will  mike  the  total  yearly  production 
about  290,000  tons,  and  that  with  the  utilisation  of  only  about 
one-tenth  of  the  water  power  owned  by  the  company.  In  order 
to  provide  the  necessary  funds  to  pay  for  the  259,620  shares  I 
have  mentioned,  it  is  proposed  to  increase  our  capital  by  the 
issue  of  175,000  ordinary  sh;  res  of  /i  each,  at  a  premium  of 
10s.  per  share.  The  shares  will  be  offered  to  the  ordinary 
shareholders  pf-o  rata  to  their  present  holding.  In  conclusion, 
I  would  say  that  I  think  we  have  every  reason  to  congratulate 
ourselves  on  the  company's  prosperity,  of  which  the  most 
satisfactory  proof  is  the  increase  year  by  year  in  the  amount  of 
our  profits ;  and  I  am  fully  satisfied  that  the  interest  in  the 
new  company,  which  you  now  hold,  assures  the  continued  and 
progressive  success  01  Alby  United. 

Major  C.  H.  Campbell  seconded  tht  motion,  which  was 
carried  unanimously. 

An  extraordinary  general  meeting  was  then  held,  at  which 
resolutions  were  passed  confirming  the  agreements  referred  to 
by  the  chairman  in  his  speech. 
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ROYAL    BANK    OF    SCOTLAND- 

The  annual  general  court  of  proprietors  of  the  Royal  Bank 
of  Scotland  was  held  on  Wednesday,  Leonard  W.  Dickson, 
Ksq.,   C.A.,   in  the  chair. 

The  Chairman,  in  submitting  the  report  of  the  directors  for 
the  year  ending  October  11,  1913,  expressed  gratification  at  the 
expansion  which  it  showed  in  the  figures  of  the  business 
generally  and  in  the  profit  earned.  The  report  was  approved 
and  a  dividend  was  declared  for  the  half-year  at  the  rate  of 
10  per  cent,  per  annum,  along  with  a  bonus  of  i  per  cent,  on 
the  capital  stock  of  the  bank,  both  subject  to  deduction  of 
income-tax. 

The  governor,  deputy-governor,  the  extraordinary  directors 
and  the  ordinary  director  retiring  at  this  time  were  re-elected, 
Sir  William  llilsland,  Bart,,  Glasgow,  being  elected  an  extra- 
ordinary director  in  room  of  the  late  Mr.  James  Reid. 

Mr.  John  M.  Ilowden,  C.A.,  and  Mr.  J.  Maxtone  Graham, 
C.A.,  were  reappointed   auditors  for  the  ensuing  year. 


Answers  to  Correspondents. 


*.*  ^  K9y  to  thoao  Anmfufrm  wvlll  b»  pomtmti  •arty 
•ac/i  tv«elr  tor  a  mubaorlptlon  of  ONt 
QUINEA  por  annum,  11m.  tor  mix  monthm,  ot 
Bm.  9d,  tor  throo  monthm. 

0»pomltm  agalnmt  tuturo  qumrlom  may  bo  lo<ta»*> 
tn/lth  tho  Publlmhor. 

Cumrue. — Yes,  this  company  oflen  v«ry  lood  Mcarity.  bat  Um 
debentures  are  preferable  to  the  sbort-term  lo«n.  becaoae  cl>«y  aM 
secured  by  trust  deed,  whereas  the  loan  ba*  no  special  Mcarity. 

L.  G.  R. — (i)  We  fear  there  is  not  very  mucb  hope  for  thiaooaoara, 
because  it  is  over  /'joo.ooo  m  debt,  and  we  do  not  ■••  wbaii*  it  ia 
going  to  get  the  money  to  pay  off.  To  be  sure  it  poMaMaa  •  larf* 
amount  of  land  which  ought  to  be  valuable,  bat  still  «•«  camot 
hold  out  mucli  hope,  although  it  is  a  pity  to  throw  tbe  sharoa  away. 
(2)  The  development  on  the  Mam  Keef  leogtbaned  th«  life  aad 
increased  the  chances  of  this  concern  to  do  well,  and  w«  tbink  yoa 
should  hold  on,  although  at  present  labour  is  so  tronbiad  aato 
prevent  anything  like  a  recovtry  in  the  market. 

Sam.— Your  list  is,  we  fear,  mostly  hopeleia  mbbish  in  preeent 
circumstances,  (i)  Swamped  in  debt.  Shares  not  worth  3d.  (x)  Hare 
also  the  price  is  about  3d.  on  tbe  off-chance  that  tbings  Brazilian 
may  pull  up  a  bit.  (3)  There  is  a  debenture  debt,  which  we  con- 
sider fatal  in  present  circumstances.  Sbarea  not  cheap  at  6d.  (4) 
Some  defect  here  ;  not  to  be  bought.  (})  There  is  a  faint  chance 
here  from  cocoa.     Doubtful  if  soil  is  suitable  for  mbber. 

H.  B.  (Westmeath). — (i)  Yes.  They  are  redeemable  at  par  in 
1922.  (2)  We  prefer  (a),  because  the  company  baa  an  excellent 
reserve,  but  (b)  is  also  good,  and  yields  more. 

C.  E.  S. — There  is  a  good  deal  of  manipulation,  which  accoonls 
for  the  fluctuation?.  We  think  yon  should  sell.  Divideoda  cannot 
be  maintained  unless  fresh  discoveries  are  made. 

W.  P.  M. — The  shares  are  quite  good  of  their  claas.  and  we 
think  you  are  right  in  applying.  They  will  probably  go  to  a 
premium. 

B.  N.  F. — Most  of  tbe  dividends  are  distributed  from  New  York. 
hence  the  necessity. 

Exon. — We  think  you  should  still  bold  on.  Much  moaay  ia 
wanted  in  th'>t  quarter,  and  cannot  be  got  until  this  squabble  baa 
been  arranged  on  fair  terms. 

L.  D.  L. -Hold  on  we  think.  Traffics  are  good,  and  tbe 
company's  position  is  better.  It  seems  possible  a  further  ^  per 
cent,  may  be  distributed  at  the  end  of  the  financial  year. 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  TUESDAY,  2nd  December,  1913. 


DOMINION    OF    CANADA. 


CITY    OF    TORONTO. 


I88UE    OP 

£1,200,000    4^   ;.. 
GeneFEtl    Cc»nsolida,ted    Iaoslx*. 

Due  1st  JULY,  1948. 
Issue     Price     £97     10     0    per    cent. 


The  Debentures  are  for  £100  each  to  boarcr,  payable  as  to  lioth  principal  and 
interea  ,  at  Lloyds  Bank  Limited,  72  Loniliard  street,  Londo   ,  E.C. 

Interest  will  lie  paid  hy  Coupon  half-yearly  on  1st  January  and  1st  July,  the 
first  Coupon  for  a  full  six  months'  interest  beinn  payable  on  1st  July,  1914. 

IiLOYDS  BANK  lilHITEO,  under  authority  e(  tho  Mayor  and  Cor- 
jK)ratioii  of  the  C\iy  of  Toronto,  otters  for  suhscrtption  tho  above-mentioned 
Debentures,  at  £97  10  0  per  eeiit.  payable  us  follows  ;— 

£5    O  O  on  Aitpllcatlon. 

£10    O  O  on  Allotment. 

£17  10  O  on  26tli  J.tnun.ry,  1914. 

£■^0     O  O  on  2ath  Februikr.v,  1914. 

£45    O  O  on  7th  April,  1914. 

Total     £97  10    O 


Payment  made  be  made  ill  full  on  allotment,  under  discount  at  the  rate  of 
4  per  cent,  per  annum. 

The  above-mentioned  Debentures  have  l>een  created  under  the  authority  of 
Cap.  74  of  the  Statntes  of  the  Province  of  Ontario  for  1889  (and  amending  Aotal, 
and  the  Municipal  Act,  1913, and  of  By-laws  itasaed  in  purxunnoe  of  such  flrsl- 
mentioned  Act.  and  rank  equaly  witli  Ufl>ctitures  previously  issued. 

The  followinir  inforjoa'ion  is  furnished  by  the  City  Authorities,  tho  dollars 
having  been  converted  into  sterling  at  the  rate  of  ^5  to  the  £: 

1.  Estimat  d  Asscument  subject  to  taxatica  (or  1114. .  $$10,000,000  =  £102.000  000 

2.  Vslu:  cf  Munici  al  assets         $4II.29S,848  ^       £s0  8,769 

.\    The  SiakraK  Funds  rciircsent  approximately  .$lt,000,000  £!.600.000 

4.  Gross  Bonde   Debtof  the  lity  undudiat  preseat  iuue)  $6l,4i7.9;  .  -^    £12.287,  9i 

5.  Estimat  d    ro  s  Revenue  for  1913 911,741800^      £2.}48  960 

6.  The  Revenue  of  the  t'ity  of  Toronto  for  1913  from  its   pro  -ortion  of  the 

re  eiptsof  the  oronto  Street  Itailwiiy,  from  the CilyWHtorworks,  and  from 
other  receipts,  apart  altogether  from  the  usual  sources  of  taxation  at  the 
dlsiiosal  ol  the  Corponition,  i<  ■  stiniaied  to  amount  to  •3,421,788- 
£684,357- more  than  suniciciit  to  pay  the  interest  on  the  entire  debt 
of  t  e  C  tv, 

7.  The  present  population  of  the  City  is  estimated  at  500,000. 

8.  The  proceeds  01  the  Debentures  lunv  ottered  are  required  to  meat  oat- 

stanilini;  Treasury  Notes  ann  general  expendiinra  for  Pnblia  Work*  and 
Improvements  in  connection  with  the  development  of  the  CItx. 


Applications  must  be  mode  on  the  form  below  or  thai 
Prospectus  and  lodged  at  Lloyds  Book  Limited,  Tl,  Loabard  ( 
E.C,  or  any  of  its  Branches,  toKelhet  with  a  deposit  ol  <S  pat  UK  1 
applied  for. 

If  only  a  portion  of  the  Debentum  applied  for  ba  aHettad,  Iba  I 
deposit  will  he  applied  towards  pavnant  of  tha  t  *~ 

Interest  at  5  per  cent,  per  annam  will  ba  charted  oa 
failure  to  pay  any  instalment  wban  doa  vill  tand 
forfeiture 

Application  will  be  mode  in  daa  ooorsa  for  aa 
London  Stock  Exchange. 

Bcrip  Certificates  to  bearer  will  ba  haaad  against  AlfcHawt  Laltais  aa 
the  Allotment  Money  haa  been  paid,  aod  will  ba  itrlnagaalila  lor  dil 
Debenturee  alter  payment  of  tbe  final  Inatalmaat. 

Prospectuses  and  Forma  of  Appllcoliooeao  ba  obtataad  treai  Umf4m  I 
Limited.  72  Lomfaanl  tlreat,  London,  B.a,  aad  Bnaahaa;  aad 
Meaera  Coatea,  Son  ft  Co.,  99  Oraaham  stiaat,  Laadaa.  MXi. 

Ijondon,  28th  November,  1915. 


THIS  FOBM  MAT  BE  USED. 

CIT"V    OF    TORONTO. 

Issue  of  £1,2  0.000    i%  General  CodmiI  dated  Loan  Dakcalarea. 

Due  lit  July,  1948. 

laaoaPriee  01 10*  Od  Par  Caat. 

To  LLOYDS  BANK  LIMITED. 

72,  Lombard  street,  Londca,  B.C. 

Oentlemen,— having  paid  to  you  tbe  aom  of*. ■■■..■■balata 

deposit  of  £5  per  cent,  on  « *k  P«r.y.«-  Oaaaral  OeaaalMalad 

Loan  I  ebentnree,  I^r*  hefoby  rwiaaat  that  70a  wUI  alM  mtm  that  aaiaal 
of  DelK-ciures,  at  the  priee  of  £»  lOs  Od  par  oaat.,  and  I/wa  hsfabr  •«><"•• 
accept  the  same  or  anv  smaller  amoaat  thai  saay  ba  alhtttad  la  ma^aa.  aadsa 
l«v  the  further  sums  due  00  swsli  Dabaataras  aanniJlaa  Is  Ika  Mataa  e(  Iba 
Proepeoios  dated  2tth  Novamcer,  19U. 

Signature 

Name  (In  full) 

(Mr.,  Mrs.  or  Miss) 

Addraai  (in  foil). 

1».  

Data •«»• 

Obeqaa*  should  ba  drawn  to  l^boTSa  Bun  Lomaa  at  Baoan.  aad  mmmA 
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November  29,  191 3. 


THB    FOLLOWING    REPORT    BY    THE    COURT    OF    DIRECTORS    OF 

The  ROYAL  BANK  of  SCOTLAND 

WAS    SUBMITTED    TO    THE    ANNUAL    GENERAL    COURT    OF    PROPRIETORS, 
Held    on    Wednesday,    26th    November,    1913. 


The  Directors  now  submit  to  the  Proprietors  the  annexed  Abstract   Statement   of  the  Affairs  of  the  Bank  at   the   Second 
"Saturday  of  October,  1913,  with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 

The  Balance  of  Rest  at  12th  October,  1912,  was               ...            ...             ...            ...             ...            ...  /951,565     1     8 

The  net  Profits  of  the  year,  after  providing  for  all  bad  and  doubtful  debts,  amounted  to         ...             ...  275,931     4     7 


The  Midsummer  Dividend,  at  the  rate  of  10  percent,  per  annum,  less  Income-tax,  required 
It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas  and  a  Bonus  of   1  percent., 

also  less  income-tax,  which  together  will  require 
There  has  been  written  off  expenditure  on  Bank  Buildings  and  Heritable  Property    ... 
And  applied  in  writing  off  all  depreciation  on  Stocks 


/94,166  13     4 


113,000 

6.500 

53,200 


/1, 227,496     6     3 


266,866  13     4 

;f 960,629  12  U 


Leaving  a  Balance  of  undivided  profits  at  credit  of  Rest  of 
The    Governor,    the    Deputy  -  Governor,    the    Extraordinary    Directors,   and    the   Senior  Ordinary  Director  (Mr.    Dickson)  all 
retire  at  this  time,  but  are  eligible  for  re-election.     Mr.  James  Alexander  Reid,  LL.D.,  one  of  the  Extraordinary  Directors,  died  in 
January  last,  and  in  his  place  the  Court  recommend  the  election  of  Sir  William  Bilsland,  Baronet,  LL.D.,  Glasgow. 

Auditors  also  fall  to  be  appointed  for  the  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Ma.\tone  Graham,  C.A.,  offer 
themselves  for  re-election. 

By  Order  of  the  Court  of  Directors, 
ADAM  TAIT,  Cashier. 

ABSTRACT  STATE   OF  AFFAIRS  at  11th  October,  1913. 


To  the  Public:— 

1.  Deposits  with  accrued  Interest 

2.  Notes  in  Circulation    ... 

3.  Drafts  Outstanding     ... 

4.  Acceptances  and  Indorsement  of  Foreign  Bills : 

On  account  of  Banking  Correspondents 
On  account  of  other  Customers 


LIABILITIES. 


{.\6l.no  15 
158,323  13 


;fI6,654,481   16     2 

1,041,019     0     0 

580,532  11     3 


319,454     8     3 


Total  Liabilities  to  the  Public 
"To  the  Proprietors  : — 

5.  Capital 

6.  Rest 

7.  Proposed  Half-year's  Dividend  and  Bonus  at  Christmas   ... 

Total  Liabilities 

ASSETS. 

1.  Gold  and  Silver  Coin,  Notes  of  other  Banks,  and  Cash  with  Bank  of  England  and  other 

London  Bankers 

2.  Money  in  London  at  Call  and  short  notice,  and  Cheques,  etc.,  payable  on  demand,  in 

hand,  and  in  transitu 

3.  British   Government  Securities   (Consols,  2f    per    cent.  Annuities,   Exchequer   Bonds, 

and  Local  Loans  Stock,  etc.) 

4.  Indian  and  Colonial  Government  Securities,  Bank  of  England  Stock,  and  British  Railway 

Debenture  and  Corporation  Stocks 

5.  Foreign  Government  Stocks,  Bank  of  Ireland  Stock,   Indian  Railway  Stocks,  and  other 

Marketable  Securities 

6.  Bills  discounted 

7.  Advances  on  Cash  Credit  and  Current  Accounts 

8.  Loans  on  Stocks  and  Securities  for  short  periods 

9.  Banking  Correspondents  and  other  Customers  for  Acceptances  and  Indorsements,  per 

contra 

10.  Bank  Buildings  (partly  yielding  rent) 

11.  Property  yielding  rent 

12.  Freehold  Property  in  London  (partly  occupied  by  Bank,  and  partly  yielding  rent) 


Total  Assets 


/2.000,000  0  0 
960,629  12  11 
113,000  0  0 


;ri, 609,336  0  1 

3,858,101  6  10 

1,357,436  0  0 

876,664  0  0 

1,779,417  1  1 

/4,291,102  15 
5,372,036  ") 

1,584,250  17 

319,454  8 

289,463  6 

206,855  6 

125,000  0 


;f  18,595,487  15  8 


3,073,629  12  U 
/21, 669,117  8  7 


/9,480,954  8  0 


12,188,163  0  7 
/21,669,117  8  7 


PROFIT  AND  LOSS  ACCOUNT. 


To  Expenditure  on  Bank  Buildings  and  property 

written  off    /6,500     0  0 

,,   Dividend  for  half-year,  paid  at  Midsummer  ...  94,166  13  4 

,,  Dividend  and  Bonus  to  be  paid  at  Christmas...  113,000    0  0 

,,  Applied  in  writing  down  Stocks             53,200     0  0 

.,,  Balance,  being  free  Rest  or  undivided  Profits, 

carried  forward  960,629  12  11 


/1, 227,496     6     3 


By  Rest  at  12th  October,  1912 /951,565     1 

,,  Gross  Profits,  after  deducting  rebate  on  Bills 
Current,  and  Income-tax,  and  providing  for  all 

bad  and  doubtful  debts   ;f464,539  14     2 

Less  Charges  of  Management  at 
Head  Office,  and   164  Branch 

Establishments /1 88,608    9     7 

Net  Profits ."     275,931     4 


;fl,227,496_6     3 


AUDITORS'    REPORT. 


D.  S.  LUNAN,  Accountant. 


As  Auditors  appointed  by  the  Proprietors  of  The  Royal  Bank  of  Scotland,  we  have  checked  the  Cash  on  hand  at  Head  Office, 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Securities  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  in  the  foregoing  Abstract  State  of 
Affairs  ;  and  we  now  certify  that  in  our  opinion  said  Abstract  State  isafull  and  fair  Balance  Sheet,  properly  drawn  up.  and  exhibits  a  true 
:and  correct  view  of  the  state  of  the  Bank's  Affairs,  as  shown  by  the  books,  at  11th  October,  1913. 

JOHN    M.    HOWDEN,  C.A.,  Auditor. 
Edinburgh,  7th  November,  1913.  J.    M.'^XTONE  GRAHAM,   C.A.,  Auditor. 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 


ESTABLISHED     1 880. 


Subscribed  Capital       Ten  «8,000.000 

Capital  Paid  Up Ten  30,000.000 

Reserve  Fund         Yen  18.550,000 


.  Antnng-Hslen. 
Bombay. 
Calcutta. 
CtaaaKCbun. 
Oairen  (Dalny). 
Fengtien  (Mukdeo) 


UtadOffict:  YOKOHAMA. 
Branclus  and  A  gtndn  at 
Hankow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newcbang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Francisco. 

Sbangbai. 

Tiebhng. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Anijelcs.  Ryojnn  IPort  Arthui) 

The  Bank  buys  and  receives  for  collection  Bills  of  Hxcbange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  fixed  periods  at  rales  to  be  obtained  on  applicauoo. 
London  Office :  7,  BISHOPSGATK,  E.G. 

K.    TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Ollice-40.  THkeAUNEbDLB  STRbex.  LONDON,  EX. 


Capital  JinthoFlsad 
Capital  Paid  Up.. 
Reserve  Fund 


£1,800,000 
£569,500 
£415,000 


Bankers.— Bank  of  Englaiul,  London  Joint  Stock  Bank,  Limited, 
Brancbes  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  witb 
the  East,  on  terms  to  be  had  on  application. 

Dettosits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  Is  allowed  at  9  per  cent,  per  annum  00  the 
ininimuu)  monthly  balances,  provided  they  do  not  fall  l>etow  ^300. 


CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      •    $78,200,000. 

SIR   EDMUND   B.   OSLER.  M.P..  I'rcsident. 
W.  D.   MATTHEWS.  Vice-President. 
C.  A.   BOCERT,  General  Manager. 


London  Branch,  73,  CORNHILL,  EX. 

J.  HAYDN  HORSEY.  Manager. 


Information  furnished   regarding  Canadian 
IVI  alters. 


ROYAL   BANK   OF   SCOTLAND. 

Incorporated  by  Royal  Charter.  1727 

CAPITAL  PAID  UP  £2,000,000 

REST  &  UNDIVIDED  PROFITS         £960.629 
Head   omce:     ST.  ANDREW  SQUARE,   EDINBUROK 

Adam  Tait,  CatbMt  and  General  Manages. 

A.  K.  WaioBT,  Secrelarr. 

London   Offloa :    3,   BI8H0P80ATE.  E.C. 

William  WaLUtca,  Maaanr 

161  Branch  Oflleea  throtiO***  Icotlaa* 

Banking  Businrss  ol  everj  descnpilon  transacted.  AcceaM*o|i(aarf  fct  ^(^rt 

and  Colonr.il  Cotie»pond«nt».    Wlla.  CheqiMs  and  other  itoimtmrnt  uiHaii 

Depoaita  leoaived  at  interest  npetabl*  at  call  or  at  eoMik. 


HONGKONG   AND    SHANGHAI    BANKING   CORPORATION. 

CAPITAL,  all  paid  up         »15,000.000 

RESERVE     FUNM. 

Sterling  Reaerve,  held  in  London  at  excbance  of  Ja.  i>or  »  -  £1,500,000  Siertli*,  lii»«««I  «  ^.aattu 

and  other  Sterling  Securities in  ( 


Bilvar  Reserve 


Reserve  Llabllltgr  of  Proprietor  .. 

COURT    OF 


HENRY  KESWICK,  Esq 


POS 


SIR  CARL 


DIRECTORS   AND    HEAD   OFFICE    IN    HONQKONQ. 
l.ONnoN  COkUITTRK  : 
SIR    THO\  AS    JACKSON,  Batt..  gt^TWJ. 
!L   MKYKR,  Bart.         I         *»l.  GA«   RATHBCItB.  li*.  .     I 


S,  GaiCKCMURCH  Sl-ltlET,   I»0!<DON,  CC.  H.   D.   C.  JONBS, 


'DEp6aTs'r«elv^''fcr  fixed'perrodi  at  rates  which  can  be  ascettaiatd 
SIR  CHARLES   ADDIS,         \  Maaa(«s  ia 


).  R.  M.  SMITH.  Esi 


lORN  MacLSNNAN 
W    M.  BLACKIS.    Vcc 
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BANKS. 


STANDARD   SANK 
or  SOUTH    AFRICA,  i.ti>. 

Bank«FB  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
to  the  imperial  Government  In  South  Africa,  and  to  the  Administration  of 

Rhodesia. 

Head  Office:    lo,  CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Asency:    55.  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

SUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548,525 

RESERVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbiufanoi,  Esq. 

Edward  Banbury,  Esq. 

Sir  David  Miller  Barbour,  K.C.M.G., 

K.CS.I. 
Robert  E,  Dickinson,  Esq. 


BOARD  OF  DTRECTORS. 


£8.184.100 


Hon.Sir  Chas.  W.  Fremantle,  K.C.B. 

Horace  Peel.  Esq. 

RiRbt  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I.E. 
Ritital  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DESCRIPTION'    OF   BANKING  BUSINESS   transacted  »hh  the  Cape  Province. 

^atal.  Orange     I-rcs   State.  Transviial.    Rhodesia.    Nyasaland.  East    Africa    Protectorate. 

Uganda.   Zanzibar.   Portnguesc  East  Africa    and   the  Belgian  Congo,  and  with  the  Banlc's 

Agencies  in  Hamburg,  New  Yorlt,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  (he  usual  terms. 

DEPOSITS  RECEIVED  (or  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on  the  [tranches  and  Aeencies  of  the  Bank. 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  of  the  world 
CQMMFRCIAL  LETTERS  OF  CREDIT  issued. 
PURCHASE  and  SALE  of  Stnrksand  Shareselfected 
DIVIDENDS,  ANNUITIES.  Etc.. 'ecelvee. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

7'lu  Ojfficers  0/  the  Bank  ate  bound  not  to  diselose  the  transaction  of  any  oj  its  customers. 

WILLIAM  SMART.  London  Manager. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817, 

Paid-up  Capital       £3,500,000. 

Reserve  Fund  £2,350,000. 

ResePveLlabllity  of  Proprietors    ..  £3,500,000. 

Head  Office:    SYDNEY,   NBW    SOUTH    WALKS. 

London  Directors. 

Sir  Robert  L.  Lucas-Tooth,  Bart,  Chairman. 

Sir  F.  Green.  H.  L.  M.  Tki-Won,  Esq. 

David  George,  Manager.    Halkerstone  Meldrum,  Aisiitant  Manager. 

William  R.  K.  Gibbs,  Accountant. 
The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48  in  Queensland, 
37  in  Victoria,  5  in  South  Australi-*,  11  in  Western  Australia,  57  in  New  Zealand, 
3  in  Tasmania,  3  in  Fiji,  and  2  in  Papua,  and  has  Agents  and  Correspondents 
all  over  the  World  on  whom  the  l-ondon  Office  grants  Circular  Letters  of  Credit 
and  Circular  Notes. 

The  London  Office  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania.  Fiji  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Negotiates 
and  Collects  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periodson  terms 
which  may  be  known  on  application;  and  conducts  every  description  of 
Australasian  Banking  busmess. 

London  Office:  29,  THREADNEEDLB  STREET,  E.G. 


THE   BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1^65.) 
Aulliorised  Capital    •    -    £1.000,000.  Subscribed  Capital    •    -    £625,000 

Paid-up  Capital         ;C5t>o  coo 

Reserve  Fund d 90,000 


Uncalled  Capital 

Reserve  Liability  of  Shareholders 


^990,000 
125,000 
625,000 

f  1. 740.^00 


London  Office— ti,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collecied. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  to  be  ascertain-  d  on  application. 

PERCY  ARNOLD.  Manager. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Ikcorpobated  1880. 

Authorised  Capital,  /6, 000,000.      Issued  Cspiial.  £4.500.000. 

Paid-i  p  Capital,  jf  ,5oo,oof  ;  Reserve  Fund,  £'1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprieiors 3.oro,ooo 

Total  Issued  Capital  and  .Reserves £6,000,000 

HEAD  OFFICE  I        -        -  71.  CORNHILL,  LONDON.  E.C. 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  RbMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DKPOSITS  are  r:;ceived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  .'ipplication. 

THE     WESTERN      AUSTRALIAN     BANK. 

Established  1841 

Paid-up  Capital    ..    £2SO,000    0    0    (25.000  Shares  of  .f  10  each.) 

Reserve  Fund  ..     ..  £660,000    0    0  |   Reserved  Profits  ..   £24,6e8    0    0 

Reserved  Liability  of  Shareholders  £2S0  OOO. 

Drafts  issued  Reniiltances  cabl,  d,  Bills  ntgotiated  or  collected,  Deposits 
rec'rived  tor  tixed  per  ods  at  r.te>  to  be  ascertained  on  application,  and  all 
baulking  an'  esc  lange  bu  int-ss  connect  d  with  Wes  ern  Australia  conducted 
through  the  London  Ageats.The  B,ink  of  Adelaide,  U,  Leadenhall  St.,  E.C. 


BANKS. 


BANK   OF   NEW  ZEALAND. 

{Incorporated  by  Act  of  General  Assembly,  July  2gth,  1861.) 

BANKERS   TO   THE   NEW   ZEALAND   GOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.C. 

Four  per  Cent.  Guaranteed  Slock         .£i,ooo,coo 

7S,ooo  Preference  Shares   of   £6    13s.   4d.    issued    to    New   Zealand 

Government soo.con 

150.000    Ordinary    Shares   at    £6    13s.    4d.    (^1,000,000) 

Called  up£3  6s.  8d,  per  share 500,000 

Uncalled,  £3  6s  .8d.  per  share 500,000 

Reserve  Fund  and  Undivided  Profits 1,418,117 

Negotiates  and  collects  Bill<t  of  Exchange. 

Grants  drafts  on  all  its  Offices  in    New   Zealand.    Au.-itralia  and   Fiji.    Re- 
mittances made  by  telegraphic  transfer 

ALEXANDER  KAY,  Manager. 

ENGLISH,    SCOTTISH,     AND    AUSTRALIAN 
BANK,  LIMITED. 

Subscribed  Capital iCi.078,875    o    0 

Paid-up  Capital 539,437  10    o 

Further  Liability  ot  Proprietors     ..         ..  539*437  10    0 

Reserve  Fund 300,000    o    o 

LETTERS  OF  CREDIT  and  DRAFTS  on  the  Branches  and  Agencies  of 
the  bank  in  Australia  can  be  obtained  at  the  Head  OSice,  or  through  the  Agents 
of  the  Bank,  in  the  chief  Provincial  towns  throughout  the  United  Kingdom. 
REMITTANCES  made  by  TELEGRAPHIC  TRANSFER. 
BILLS  NEGOTIATED  or  forwarded  for  COLLECTION. 
BANKING  and  EXCHANGE  Business  of  every  description  transacted  with; 
Australia. 

E.  M.  JANION,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


Head  Olfice— ji  Olu  Btoad  Stteet.  H.C. 


10  0 

10  o 
o  o 

11  8 


Subscribed  Capital  £1 ,276,747 

Paid  up        548,392 

Uncalled,  including  Reserve  Liability  ,.  728,365 

Reserve  Fund  and  Undivided  Profits         ..  195,092 

REMITTANCES  made  by  CABLE. 
DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon- 

Branchcs  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEPOSITS  RECEIVED  for  periods  and  at  rates  which  may  be  ascertained 

on  application,  and    Banking    Business    of   every  description   conducted 

with  Australia. 

_  INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBGEN    BAKS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £100,000,000. 
CITY  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership    and  Endowment  Assurance.. 

OVER       £1.500,000       ADVA '<CEO      TO        POLI'V. 

HOLDERS   FOR  PURCHAS      OP  HOUSE  PROPERTY. 

PROSPECTUS  POST  FREE.       Oooii  Prrispvcls  for  Active  A'ents. 

THE  CITY  LIFE   ASSURANCE    COMPANY,  LTD., 

6,     Paul    Street,    Fins  bury.     London,     t.C. 

M.  GREGORY,  Ma  mining  Direct  r. 

Copies  of  THE   INVESTORS'    REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St..  Montreal. 


ICbe  Jnveetore'  IReview. 


"^i  ^,?.^"— '^^^  *^''      SATURDAY.  DECEMBER  6.  ,9,3.     (IK;':;:^-;  Price  6<l. 


PUBLISHERS'    MOTICES. 

-CftC  Investors'  RCUieiU  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  is.  Od      Six  Months,  lis.      Three  Months,  5s.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
One  Year,  XI  4s.  Od.     Six  Months,  I2s.  6d.    Three  Months,  68.  6d. 
-Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
<Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 
■postage  4d.  extra.    Bound  Volumes  15».  ad.,  or  16a.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W,C, 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
itjnunications. 

Letters  from   correspondents  must,  in   every  case,   be 
■authenticated  by  the  name  and  address  of  the  writer. 

the  tditors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Aiee tings,  and  they  cannot  accept  responsibility 
■ifor  statements  made  therein. 


Passing   Events. 


Revenue  for  the  week  ended  November  29  was 
,:^.2,66o,098,  against  ;£^2, 383,953  for  the  corresponding 
week  last  year — an  expansion  of  ^'276, 14^.  This  ex- 
cess was  helped  by  increa.ses  of  ^  101,000  "in  Customs, 
.i£,70,ooo.in  Excise,  ^39,000  in  .stamps,  ;£:4o,ooo  from 
■the  Post  Office,  ;t,5o,ooo  in  Crown  Lands,  and 
J6114.  »45  in  miscellaneous,  against  which  increases 
t;state  duties  fell  off  ^"168, 000.  In  addition,  ;£;50,ooo 
of  bullion  advances  were  repaid  and  ^"130,000  refunded 
on  account  of  the  principal  of  the  Cunard  loan.  On  the 
other  hand,  expenditure  aggregated  ;£.'3, 3 12,675,  o"" 
X-87.9'-  more  thiuT:  ill  :the  same  week  last  vear,  Supply 
Services  at  ^"3,o5>-,7oo  .being  £,'203,100  and  local  taxa- 
tion accounts  £50,000  higher.  The  total  outgoings 
Mere  raised  to  i..^3,(>i'2,()75  by  an  issue  of  £,'300,000 
under  the  Telephone  Transfer  Act  of  191 1,  and  conse- 
ijuently  Hxcliequer  balances  were  reduced  bv  £^772,577, 
leaving  them  at  £4,509,709,  or  still  £'2,458,300  "less 
than  last  year. 


According  to  the  figures  given  in  the  Australasian  In- 
surance and  Banking  Record,  the  first  year  of  the  Com- 
jiionwealth  Bank  ended  in  a  deficit  of  £'46,637,  and  this 
was  without  taking  into  account  the  amount  due  to  the 
I'ostmaster-General  for  services  rendered,  which  is 
(placed  at  £'(),268.  On  the  other  hand,  the  whole  cost  of 
Uirnishing  and  equipping  the  b.mk  offices,  £'13,200,  has 
been  charged  against  revenue.  Altogetlier  the  cost  of 
establishing  the  bank  has  so  far  been  between  £^40,000 
and  £50,000,  an  amount  not  unduly  large,  the  Record 
says,  and  we  agree.  Nothing  .grave,  indeed,  is  to  be 
inferred  as  to  the  future  of  tliis  (lovernment  bank  from 
the  apparently  untoward  results  of  the  first  year's  work- 
ing. Its  statement  of  liabilities  shows  deposit  liabilities, 
including  accrued  interest,  of  £"2,176,820,  this  being 
exclusive  of  the  £'2,(k)4,773  gathered  in  by  the  savings- 
bank  division  of  the  new  bank.  The  only  other  liability 
mentioned  is  /"i75,o73  on  bills  payable,  &c.  Amongst 
the  assets  cash,  including  £"700,000  lent  at  short  call  in 
London,  is  down  for  £"2,465,579,  Investments,  in- 
cluding £"730,000  on  fixed  deposit  in  other  banks, 
figure  for  £"2,042,992,  and  discounts,  loans,  advances, 
Xc,  for  £'458,706.      Bank    premises    are    entered    at 


ANSWERS   TO   QUERIES. 

Ona  Reply    to   On*   Question  —  On*    Shillinft.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rau 
of  On*  Shilling  each.  The  questions  should  ba  nunbamd 
and  a  copy  kept,  as  aecttritiei  cannot  be  named  with  nininifli  is 
the  printed  replies.  Questions  to  be  aoswerad  in  the  currMt  imm 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee,  of  On*  Guln*«  per  annum  paid  ia  advaaoa.  a 
Kay  to  the  previous  week's  repliaa  will  be  sent  early  ia  tb« 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advaaca,  aad  will 
be  acknowledged  in  the  "Answers"  columo.  NoMc*  g( 
exhaustion  will  aJso  be  given  there. 

Telegrams  advising  atout  new  secoritiM  coat  Half**' 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  bad  it 
desired.  The  minimum  charge  for  such  letters  U  T«M 
Shilling*,  but  for  this  three  questions  will  be  answerwl  if 
desired.  For  every  question  beyond  three  replied  to  in  any  oa« 
letter  the  charge  is  Half-a-Crown  per  qu**tion. 

Correspondents  can  have  their  lists  of  investments  overhaolad 
and  advised  upon  by  letter  on  terms  varying  according  to  the  bva 
taken. 

Groups  of  Stocks  for  investment  supplied  at  the  rate  of  On* 
Guinea  for  8,  each  list  different. 


;632i753i  thus  the  balance-sheet  indicates  that  the 
amount  of  real  banking  business  \  isiblc  in  the  accounts 
at  the  date  of  th«  balance-sheet  was  less  th;m  £500.000. 
The  date  of  the  latest  .iccounts  is  .September  ^o  last, 
when  the  total  of  Government  and  municipal  securities 
held  was  £'1,526,326  and  the  total  amount  due  b>  other 
banks  i,'i, 427,695. 


It  is  disappointing  to  find  the  Peruvian  Corporation 
making  no  headway,  were  it  for  no  other  reason  than 
liecausc  its  £"9,000,000  nominal  of  ordinary  capital  re- 
presentative of  the  defaulted  on  old  debt  uf  the  Re- 
public is  every  yi^ar  pushed  further  away  than  over 
from  any  chance  of  dividend.  The  arrears  of  dividend 
on  the  preference  stock  ainounted  on  June  30,  the  date 
to  which  the  accounts  are  made  up,  to  £^73  las.  6d.  per 
cent.,  an  increase  of  35s.  on  the  year  and  of  £^3  ly,. 
in  the  past  two  years,  and  a  total  of  £^5,522,000,  a 
default  which  also  will  never  be  made  good.  But  there 
is  no  help  for  it  so  long  as  the  various  enterprises 
handed  over  to  the  op>eration  on  what  was  really  short 
leasehold  terms  fail  to  display  elasticity  of  revenue. 
In  the  corporation's  past  year,  the  profit  of  ;(^379.40i 
sliows  a  reduction  of  £,"27,904  on  the  previous  year. 
Of  this  decrease  ;^3,596  is  in  the  railway  income  and 
£^17,672  in  the  income  from  guano.  Adding  in  the 
£"58,203  brought  forward,  there  is  ;£"437.6o4  to  div'ide, 
or  ;^27,ii3  less,  and  after  setting  aside  the  usual 
£"54,000  for  debenture  amortisation,  and  £."10,598,  or 
£^3,589  less  than  a  year  ago,  for  depreciation,  as  well 
as  the  £'7,000  again  written  off  against  expenditure  on 
coal  exploration  and  the  £^4,000  set  aside  to  the  in- 
surance fund,  together  with  other  amounts,  making  in 
all  ;^76,5i7,  or  £^4,307  less,  the  divisible  balance  is 
still  down  £"22,8o(>  at  £361,086.  This  year  £919  has 
been  assigned  to  balance  of  incon>e-ta\,  a|;;auist 
;^i  ,637  placed  to  colonisation  account  twTlw  months 
ago.  Out  of  the  free  revenue,  the  directors  place  only 
£725,000,  as  compared  with  £r50.ooo,  to  reser»-e  and 
again  give  the  preference  stock  2\  per  cent,  for  the 
vear.  .An  additional  2  per  cent,  is  also  again  gi\-en  to 
the  debenture-holders,  making  the  full  6  per  cent,  to 
wh'K'h  they  were  originally  entitled,  and  £60.38^,  or 
;^2,i79  more,  will  then  remain  to  be  carried  forward. 
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Ube  Jnvestors'  TRevlew* 


December  6,  1913. 


Progress  of  a  sort  continues  to  be  made  in  various 
directions,  notwithstanding  this  depressing  exhibit. 
The  gross  receipts  of  the  railways,  for  inslance,  in- 
creased ^^66,010  to  ;^i,  146, 300.  Unfortunately,  work- 
ing expenses  rose  ;^"63,o6i   to  £707,799,   so  that  the 

■resulting  nett  income  of  ;£^438,5oi  is  only  ;^2,949 
better.  Stated  in  percentages,  receipts  rose  6. 11,  ex- 
penses 9.78  and  nett  income  0.67  per  cent.  To  all 
appearance  expenses  will  continue  to  increase,  that 
being  tlie  trend  the  world  over.  All  the  railways,  how- 
ever, yield  some  nett  income  except  the  Chimbote  line, 
which  last  year  gave  a  deficit  of  ;^3,3g3  ;  but  working 
expenses,  it  is  explained  in  the  report,  do  not  include 
administration  charges  in  London  or  Lima,  or  items  of 
exchange.       No    important    expansion  of  the  broken 

,    fragments  of  railway  lines  is  possible  in  present  cir- 
cumstances ;  the  company  could  not  possibly  raise  the 
necessary  capital  on  terms  likely  to  be  remunerative. 
To  make  matters  worse,  the  Government  in  June  last 
stopped  by  decree  until   further  notice   the   export  of 
guano  from  the  Ballestas  Islands.     Whether  it  acted 
wisely  in  doing  this,  we  cannot  say — it  certainly  acted 
arbitrarily — but  while  that  decree  remains  in  force  the 
revenue-earning    power    of    the    corporation  must  be 
seriously  interfered  with.      The  board  has  asked  for  the 
withdrawal    of  the    decree,    being    persuaded    that    it 
cannot  be  the   desire   of   the   Government   nor   in   the 
interests  of  Peruvian  credit  to  impair  the  rights  of  the 
corporation.      Unfortunately,  the  Government  of  Peru 
has  never  betrayed  any  particular  anxiety   to  regard 
foreign  interests  of  any  sort.     Gloomy  as  the  story  is, 
it  will  be  well  to  end  this  notice  on  a  more  cheerful 
note.      The  working  of  the  corporation's  undertaking 
in  the  Perene  Valley  yielded  a  profit  of  ./J'540  for  the 
first  time,  and  there  is  reason  to  hope,  says  the  report, 
that  the  improvement  will  be  maintained.     Also  recent 
developments  in  the  coal  lands  belonging  to  the  com- 
pany   lying    along    the    Huancayo    Extension    of    the 
Central  Railway  are  encouraging,  whether  as  regards 
the  coal  seams   found,   the  suitabilitv  of  the  coal   for 
the  requirements  of  the  district,  or  the  prospect  of  its 
sale  at  an  advantageous    profit.       Further    data    are 
awaited  by  tf/j  board  before  proceeding  to  make  defi- 
nite arrangements  for  the  development  of  these  pro- 
perties.    Meanwhile,  as  mentioned  above,  £7,000  was 
again  written  off  from  revenue  in  respect  of  costs  of 
exploration.      There  should  be  a  future  for  many  enter- 
prises in  Peru  were  it  possible  to  get  capital  with  which 
to  start  and  develop  them. 


Quite  a  good  beginning  has  been  made  by  the  South 
American  Stores  (Gath  and  Chaves),  Ltd.  Its  first  report 
covers  13  months'  business,  from  July  i,  1912,  to  July 
31    last,    and    the    profit   earned     in     that     time     was 
^416,656,  a  sum  brought  up  to  ^^428, 154  by  transfer 
fees  and  interest  earned.     All  charges  are  met,  includ- 
ing   interest     and     amortisation    of     the     debentures, 
directors'  fees  in  London  and  Argentina,   income-tax, 
&c.,  which  heaped  together  made  a  total  of  £107,167. 
Then  »,  per  cent,    of  the  profits   go  to  Messrs.  A.  H. 
Gath  ai,d  L.  Chaves,  who  are  entitled  to  that  percent- 
age unti/  January  15,  1918.     Another  5  per  cent,  is  set 
aside  to  reserve  and  2  per  cent,  goes  to  the  employees' 
.sinkmg  and  insurance  fund,  so  that  the  entire  deduc- 
tions come  to  ^'149,035,  leaving  ;^279,iig  to  divide. 
Out  of  this  the  6  per  cent,  preference  dividend  is  paid, 
and  the  dividend  on  the  ordinary  shares  made  up  to  iii 
per  cent,  for  the  year  by  a  final  payment  at  the  rate  of 
3|   per  cent.        The  6  per  cent,  cumulative  preference 
shares  also  get  an  additional  2  per  cent.,  making  8  per 
cent,  for  the  year,  with  ;^3,873  left  over  to  their  credit, 
vvhile  the  balance  left  for  the  ordinary  shareholders  is 
^  16,819.     Then  the  deferred  shares,  of  which  there  are 
1,050,000  of  i.s.   each  in  existence,  entitled  to  20   per 
rent,   of   the    surplus   profits,    a-et    a    dividend  of  6d. 
per    share    or    50    per   cent.,   and    have    still    ;^2,059 
lemaming  to  their  credit.     All  these  distributions  aVe 
subject  to  income-tax,  but  none  the  less  represent  an 
excellent  return  on  the  money  invested.     It  is  recalled 
in  the  report  that  the  surplus  appearing  in  the  balance- 
sheet  prepared   by  Messrs   Deloitte,   Plender,  GriflSths 


and  Co.  as  at  June  30,  1912,  belonged  to  this  company^ 
and  out  of  it  the  board  has  written  off  all  the  preliminary 
expenses,  underwriting  commission,  and  discount  on 
debentures.  These  amounted  in  all  to  nearly  ;£'i72,ooo, 
so  that  there  was  no  stinginess  attending  the  start  of 
the  new  company.  The  directors  have  also  added 
;^30,ooo  to  the  reserve  beyond  the  5  per  cent,  allotted 
to  it  under  the  articles  of  association,  and  deductable 
each  year  until  the  reserve  reaches  ;^250,ooo.  Thus  the 
reserve  is  already  ;^47,445.  The  properties  are  valued 
in  the  balance-sheet  at  ;^'6o3,ooo,  plus  about  ;^iS,ooo, 
the  cost  of  the  new  buildings  to  date,  and  the  nett  cost 
of  goodwill  is  put  at  ;£^i35,ooo  after  deducting  ;^i5,ooo, 
the  proportion  included  in  the  Chilean  business  sold. 
Stocks  are  entered  at  ;£,'i,855,743,  investments  in  asso- 
ciated company  at  ;£,'268,i90,  and  sundry  debtors, 
&c.,  at  ;^i85,230,  cash  being  £2:^6, t^^^.  Besides  the 
debentures,  the  nett  amount  of  which  outstanding  is 
now  ;^734,ioo,  sundry  creditors  and  credit  balances  are 
entered  on  the  liabilities  side  for  ;^5S0,704.  These 
totals  give  some  faint  idea  of  the  magnitude  this  fine- 
old  business  has  attained. 


The  Uruguayan  Finance  Minister  has  announced  that 
his  Government  has  completely  met  its  engagements 
with  the  bank  of  the  Republic,  and  has  likewise  de- 
posited ;^400,ooo  with  the  Banque  de  Paris  et  des 
Pays-Bas  for  payments  shortly  due  in  Europe.  Morg- 
over,  he  declares  that  the  floating  debt  has  been  con- 
siderably reduced  and  that  no  further  issues  of  bonds 
are  in  view.     We  hope  all  this  is  true. 


Owing  to  the  unexpectedly   large  total  for  Novem- 
ber, it  is  now  assured  that  the  output  of  the  Clyde  ship- 
yards for  the  whole  of  the  current  year  will  be  in  ex- 
cess of  any  previous  years.      The  total  of  practically 
69,000  tons  for  last  month  was  spread  over  20  vessels, 
and  raised  the  aggregate,  for  the  11  months  to  629,000 
tons,   which   is  40,000  tons  in   excess  of  the  previous 
corresponding  period,  which  in  turn  was  a  record,  and 
leaves  only    12,000   tons  to  be  obtained  to   equal  last 
year's  total  output.     That  this  small  quantity  will  be 
forthcoming  during  the  current  month  admits    of  no 
doubt,  and  the  only  question  is  as  to  how  much  last 
year's  aggregate  will  be  exceeded  by.     As  in  previous 
months,  the  big  figures  for  November  were  attributable 
to  large  individual  launches  rather  than  to  the  number 
of  vessels  that  took  the  water,  the  super-Dreadnought 
which   was   launched  at  Dalmuir  accounting  for  fully 
one-third  of  the  output,   while   the   large   Dutch   liner 
which  was  launched  at  Linthouse  was  also  a  big  item 
of  the  period.     In  spite  of  the  establishment  of  a  new  re- 
cord, shipbuilders  appear  to  regard  the   present  posi- 
tion with  but  qualified  satisfaction,  owing  to  the  fact 
that  the  accumulation  of  contracts  is  now  being  worked 
off  at  such  a  rapid  pace,  which  gives  rise  to  apprehen- 
sions as  to  what  the  early  part  of  next  year  may  have 
in   store   for  the    industry.      Unmistakable   indications 
are  to  be  noted  in  various  directions  that  the  prosperous 
conditions  in  the  trade  are  passing  away,  and  so  far 
the  steady  fall  in  the  price  of  steel  material,  which  it 
was  hoped  would  have  had  a  stimulating  effect  by  in- 
ducing shipowners   to   place   new   contracts,    has    not 
had  the  desired  effect,  the  higher  cost  of  labour  beings 
a  factor  impossible  to  ignore. 


Altogether  the  Interoceanic  Railway  of  Mexico  - 
(Acapulco  to  Vera  Cruz),  Ltd.,  worked  1,047  miles  of 
line  in  the  12  months  ended  June  30  last.  This  in- 
cludes the  Mexican  Eastern  and  the  Mexican  Southern 
lines,  the  one  140  and  the  other  313  miles  in  length. 
Looking  at  the  picture  day  by  day  presented  to  Euro- 
pean minds  by  the  story  of  Mexican  troubles,  the  ex- 
hibit is  remarkably  good.  Even  the  rate  of  exchange 
average  for  the  year  has  not  tumbled  as  might  have 
been  expected.  It  is  actually  down  only  .49d.  to 
24, Old.,  but  at  June  30  last  the  Mexican  dollar  had 
sunk  to  23d.,  or  i.4od.  below  the  figure  12  months  be- 
fore. Gross  receipts  were  larger  by  $11158,233,  but 
almost  the  whole  of  the  increase  went  in  working  ex- 
penses, which  were  $m  157, 134  up.  Still  the  nett  profit 
was  $Mi,ooo  better  at  $.vi3,255,362,   which  turned  into- 
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sterling  gave  a  nett  profit  o[  ;£,'322,72i.       This  com- 
pares with  ;(J33i,070  a  year  ago,   and  after  adding  in 
the  ;£,'8,i3()  brought  forward,  there  was  ;C330,SS7  'eft 
to  divide,  (jr  only  ^l^,^H2  less  than  the  year  before,  the 
decline  being  entirely  due  to  the  lower  exchange.     Out 
of  this  income,   the  debenture    stock  interest    and  the 
rents  of  the  two  subsidiary  lines  above  mentioned  are 
paid,    together    with    ;£,i,874    for    surveys,     leaving 
;^'io4,29i,  from  which  ^33,085  has  been  placed  to  re- 
serve to  protect  advances  made  under   the  agreement 
with  the   Vera   Cruz  Terminal  Co.,   Ltd.,  and  the  full 
dividend  paid  on   the  "  U  "  debenture  stock.       The  5 
per  cent,   preference  stock,  however,  has  to  be  content 
with  4  per  cent.,  or   i   per  cent,  short  of  the  full  divi- 
dend bestowed  upon  it  a  year  ago.      Revenue,  it  should 
be  added,  has  been  relieved  this  time  of  payment  on  ac- 
count of  the  grant  of  the  Mexican  Southern  lease  and 
of  expenses  in  connection   therewith,  which   last  year 
took  £9,45^^-     A  year  ago,  however,  not  only  was  the 
full  dividend  paid  on  the  first  preference  stock,  but  the 
second  preference  stock  got  2  per  cent,  as  against  4  p>er 
cent,  for  the  year  before,  so  that  the  position  is  from 
the   shareholders'   point   of  view    emphatically   worse, 
and  yet  the  company  was  not  a  direct  sufferer  to  any 
great  extent  through  the  depredations  of  the  swarms  of 
brigands  that   are  infesting  the  country.       It  lost  36 
carriages  and  wagons  destroyed  by  these  pests,  and  15 
stations  were  burned  or  damaged,  while  the  telegraph 
line  was  destroyed  in  various  places.     The  year's  ex- 
penses accordingly  include  $M2I9,ii2  paid  on  account 
of  the  loss  or  damage  thus  sustained,  making  with  the 
amount    charged   out    during    the    year,     a    total    of 
Sm726,32S  paid  out  on  this  account,  all   of  which  the 
Government,  as  soon  as  it  has  restored  order,  will  have 
to  refund.      Some  small  claims  have  already  been  paid. 
Meantime,   the    disturbed  condition  of  Mexico    is    ac- 
countable for  a  decrease   of  80,431    tons,  or   7.95   per 
cent,    in  the  weight  of  goods  carried  and  of  $1^48,226 
in  earnings  from  this  source.        The   number  of   pas- 
sengers,  however,    incrcjised   11,557,    and   the  receipts 
therefrom   $m  108,745.        '"'c   ^^''y    ^^ct   that    so   little 
damage   has  been  done   ?hdicates  what  a  valuable  pro- 
perty this  would  be  in  a  country  whose  Government  was 
capable  of  maintaining  order. 


pany's  career  and  future  prospects,  and  we  can  oaiy 
hope  that  it  is  nut  even  now  too  btc  to  establish  Ums 
business  on  a  sound  and  profitable  basis. 


A  step  in  the  right  direction  seems  to  have  been 
made  by  the  board  of  Wm.  Cory  and  Sons,  Limited. 
At  the  shareholders'  meeting  held  last  week  it  was 
announced  by  the  chairman,  Sir  A.  C.  Cory-Wright, 
^art.,  that  a  profit-sharing  scheme  had  been  elaborated 
and  would  be  carried  out  by  an  issue  of  250,000  em- 
ployees' shares,  which  would  rank  for  dividend  along- 
side existing  ordinary  shares,  but  will  only  be  hold- 
able  by  the  employees  of  the  company,  and  among 
these  apparently  only  by  such  as  are  members  of  the 
recently-established  Cory  Thrift  Society.  The  shares 
will  be  issued  and  transferable  at  par,  and  should  conse- 
quently prove  an  excellent  investment,  seeing  that  the 
dividends  paid  on  the  ordinary  shares  have  averaged 
slightly  more  than  10  per  cent,  per  annum  since  the 
company  commenced  business.  The  only  doubtful  point 
is  whether  the  employees  will  long  think  this  arrange- 
ment good  enough,  but  if  they  get  rich  in  a  measure 
by  its  help  there  does  not  seem  any  reason  why  they 
should  not  purchase  the  other  ordinary  shares  in  the 
of>en  market  if  they  have  a  mind  to.  Meanwhile,  the 
scheme  looks  generous,  for  it  opens  the  way  to  the  in- 
vestment of  savings  in  a  security  yielding  a  high  rate 
of  interest. 


At  the  meeting  of  the  Consolidated  Diesel  Engine 
Manufacturers,  Ltd.,  held  this  week,  the  directors 
wisely  agreed  to  the  appointment  of  a  committee  to  in- 
quire into  the  affairs  of  the  company  and  to  make  re- 
commendations as  to  its  future  conduct.  The  .strictures 
on  the  past  mismanagement  and  some  of  the  statements 
that  appeared  in  the  prospectus  were  not  a  whit  too 
severe,  and  it  is  lamentable  that  the  makings  of  a 
splendid  business  should  have  been  so  sadly  bungled. 
Mr.  Peddie  is  to  be  congratulated  on  the  success  of  his 
efforts  to  obtain  a  thorough  investigation  of  the  com- 


In  its  year  cloKd  June  30  last  the  revenue  earned  by 
the   New  Zealand   Loan  and  Mercantile  Agency  Co., 
Ltd.,     was    ;£,5,i58     less     at    £434t02g,    owing    to 
the     smaller     wool     clip      of     Australia     and      Seu 
Zealand.       At     the     same     time,     current     expenses 
ro.se     j£^i  3,232     to     £213,242,     and     tand     and     in- 
come taxes,  British  and  colonial,  were  £2jBiji  higher 
at  ;£,i4,657.     Again  £20fioo  was  written  off  premises 
account,  but  the  balance  of  £\2ib,i2<i,  being  neit  re- 
venue, was  ^14,902  less.    Owing  to  the  rearrangement 
of  capital  carried  out  last  year,  in  virtue  of  which  there 
is  now  ;^989,2oo  of  5  per  cent,  cumulative  preference 
and  ;^834,3i4  of  ordinary   stock,  it  is  impossible   10 
make  minute    comparisons,  but    the    two    classes    of 
capital  get  5  jjer  cent,   for  the  year,  which  compares 
with  7i  per  cent,  paid  on  the  old  share  capital  a  year 
ago,   plus  an  additional   2}  per  cent,    upon  the  third 
debenture  stock.     After  making  these  payments,  there 
will  be  ;^i4,23g  left  to  carry  forward.     The  resenrc, 
however,  a  year  ago  got  ;^(xj,ooo,  and  this  year  only 
;^2o,ooo,  but  a  year  ago  the  various  reserves,  includ- 
ing    ;^250,ooo     of    capital     reserves,     amounted     to 
;^720,ooo.     Of  this  amount  ;£^i  56,744  was  given  under 
the  scheme  of  rearrangement   as  a   special  cash   divi- 
dend to  the    partly-paid  shareholders,   while    another 
;^297,792  was    bestowed   as  a   special    dividend    and 
bonus  on  the  third   debenture   stockholders,   also    the 
expanses  of  carrying  the   new   scheme   into  effect,   in- 
cluding  discount    on    the    issue   of   additional    second 
mortgage  debenture  stock,  premium  on  prior  lien  de- 
benture   stock    drawn    for    redemption,     underwriting 
commission,  stamp   duties,    &c.,  came  to  ;£.84,452,  so 
that  ;£^538,988  in  all  was  written  off  the  reser%es,  leav- 
ing ;^  181,012,  an  amount  which  subsequent  additions 
have  brought  up  to  ;^276,878,  and  there  is  still  about 
;^i 20,000,  it  is  estimated,  to  be  received  from  the  New 
Zealand  Land  Association,  Ltd.,  in  liquidation.     In  the 
balance-sheet  secured  loan  and  other  advances  show  a 
reduction  of  ;^36,898,  bringing  the  amount  down  10 
;^i, 61 4,736.       Other  changes  are  not  of  such  import- 
ance as  to  require  setting  forth  in  detail. 

To  most  shareholders  the  exhibit  made  by  the  Oil- 
fields Finance  Corporation,  Ltd.,  for  its  first  year  ended 
June  30  last  will  be  pleasant.  The  gross  profit  was 
X57,i47,  and  after  meeting  expenses  and  all  charges 
2/40,749  remained,  out  of  which  ;^io,ooo  is  placed  to 
reserve  and  ;^4.66i  of  preliminary  expenses  written  on. 
The  shareholders  then  get  a  dividend  of  6  per  ccnt- 
and  ;^3,887  is  left  to  carry  forward.  The  r^n  says 
that  the  amalgamation  of  the  principal  B"**»  P*"^ 
leum  companies  in  Roumania  was  successfully  ene*^*^ 
through  the  Corporation,  and  the  new  company  f""""* 
under  the  name  of  Roumanian  Consolidated  Oilfields, 
Ltd.,  with  an  authorised  capital  of  ^^Ti, 750,000  has  now 
an  issued  capital  of  ;^i, 158,826.  Important  interests 
in  Southern  Russia  have  been  consolidated  during  the 
period  of  the  companv's  existence,  and  some  of  the 
properties  sold.  A  fresh  ;£:i 00,000  of  working  capital 
has  also  been  obtained  by  the  new  Bibi-Eibat  Oil  Co.. 
Ltd.,  which  is  the  name  of  the  reconstructed  BiSt- 
Evbat  Petroleum  Co.  It  was  guaranteed  bv  the  Oil- 
fields Corporation.  The  accounts  look  clewi  and 
healthy. 

So  remarkable  is  the  proposal  made  by  the  board  of 
the  Burmah  Rh^tric  Tramways  and  Lighting  Co.. 
Limited,  as  to  deserve  some  prominence.  Until  this 
year  no  dividend  has  been  paid  upon  its  preferrncr 
shares  since  1904.  and  the  directors  now  roundly  assert 
that  there  is  very  little  probability  of  the  company  being 
able  to  pay  the  cumulative  6  per  cent,  dividend  \n 
which  these  shares  are  entitled,  therefore  they  h«\-e  put 
forward  a  scheme  whereby  the  cumulative  attribute  will 
be  withdrawn  and  a  promise  of  7  per  cent,  noo-cumu- 
lativc  dangled  before  the  shareholders  instead  of  it. 
That  will  seem  mockery  to  the  ordinary  person.  At  the 
same  time  the  arrears  of  dividend  are  to  be  cancelled. 
In  the  event  of  winding  up,  moreover,  these  non-curou- 
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lative  preference  shares  are  to  get  a  bonus  or  premium 
of  50  per  cent,  on  the  capital  of  their  shares,  but  they 
are  deprived  of  all  further  participation  in  the  assets. 
This  last  provision  appears  to  be  superfluous,  although 
the  business  does  seem  to  grow  a  little.  Gross  receipts 
increased  ^"2,513  to  ;^i8,g4g  last  year,  and  expendi- 
ture was  actually  down  ;^i,i9o  to  ^11,374,  but  -£,2,^28 
less  was  brought  forward,  so  that  the  available  balance 
is  ^575  up  at  ;^8,go8.  A  year  ago  ;^'5,ooo  was  set 
aside  to  capital  account  and  ^'2,000  to  depreciation,  or 
j^7,ooo  in  all.  This  year  ;^5,ooo  is  set  aside  to  reserve 
for  depreciation,  but  there  is  no  further  draft  in  relief  of 
capital,  consequently  the  nett  profit  is  brought  out  at 
;^2,575,  whereas  a  year  ago,  after  allowing  for  the 
extra  draft  just  mentioned,  it  was  only  ;£^i,333.  Thanks 
to  the  bigger  figure  the  board  is  now  able  to  give  the 
preference  shareholders  a  dividend  at  the  rate  of  3  per 
cent,  per  annum,  which  when  paid  will  leave  ;^9o8  to 
be  carried  forward.     A  drab  display. 


It  was  rumoured  recently  that  Mitchells  and  Butlers, 
one  of  the  most  prosperous  breweries  in  the  provinces, 
was  to  purchase  the  almost  derelict  Showell's  Brewery, 
but  it  would  certainly  seem  to  be  better  business  to 
absorb  Cheshire's  Brewery,  which,  like  the  larger  con- 
cern, has  paid  dividends  of  15  per  cent,  for  many  years 
past.  Holders  of  Cheshire's  ;^io  ordinary  shares  will 
receive  the  equivalent  of  ;^28  los.,  partly  in  the  form 
of :  fully-paid  £1  ordinary  shares  in  Mitchells  and 
Butlers  and  partly  in  new  second  preference  shares, 
while  holders  of  ;^io  preference  shares  will  be  paid  off 
at  ;£,i2  los.  in  cash.  There  is  some  grumbling  among 
the  ordinary  shareholders  that  the  terms  offered  are  not 
particularly  generous,  but  they  are  considerably  higher 
than  the  market  valuation  of  Cheshire  shares,"  and  the 
holders  will  participate  in  the  prosperity  of  the  larger 
and  more  progressive  concern.  The  offer,  therefore, 
should  not  lightly  be  rejected. 


Why  we  should  be  refused  a  ccpy  of  the  Oil  Trust, 
Limited,  report  is  not  at  all  clear.  Judging  by  the  long 
abstracts  from  the  document  published  in  the  Financial 
Times;  the  present  directors  seem  to  have  faced  a 
disastrous  position  frankly  enough,  but  when  company 
reports  are  .not  fredy  circulated  to  the  Press  or  handed 
out  on  application,  we  have  always  a  suspicion  that 
there  must  be  something  to  conceal.  In  this  case,  how- 
ever, the  directors  would  not  appear  to  be  responsible 
for  the  unfortunate  position  in  which  they  find  them- 
selves, as  the  greater  part,  if  not  the  whole,  of  the 
loss  was  incurred  before  they  took  office.  The  com- 
pany was  formed  in  April,  1910,  and  the  present  report 
covers  the  eleven  months  ended  September  last.  In 
this  period  the  ascertained  losses  amount  to  ;^84,828, 
and  it  is  proposed  to  reduce  the  capital  from  ;^i 57,000 
to  ;^78,5oo  by  writing  the  2s.  shares  down  by  one-ha?/, 
and  the  balance  is  provided  by  appropriating  ;6''6,328 
standing  at  the  credit  of  revenue  account.  It  is  dis- 
tinctly hinted,  however,  that  the  cutting  down  may 
have  to  be  carried  further,  and  if  the  specimens  of  past 
investments  quoted  are  a  fair  sample  of  the  others,  we 
can  well  believe  that  this  is  inevitable.  Even  now, 
however,  we  cannot  be  sure  that  more  than  part  of  the 
truth  is  known,  and  shareholders  ought  to  endeavour 
to  turn  up  at  the  meeting  and  probe  matters  a  little 
deeper. 


For  the  first  time  since  August  last  year  the  Euro- 
pean visible  supply  of  copper  shows  an  appreciable 
increase,  and  the  price  of  copper  has  sustained  another 
heavy  fall.  Messrs.  R.  Merton  and  Co.  give  the  total 
as  26,757  tons,  as  against  25,827  a  month  ago. 
It  would  appear  as  if  the  general  slackening  of  busi- 
ness is  reaching  the  copper-consuming  industries.  Few- 
orders,  it  is  stated,  are  now  being  given  out  with  the 
same  freedom  as  was  the  case  a  few  months  back.  The 
brass  trades  are  complaining  of  less  business,  and  less 
satisfactory  reports  are  now  coming  to  hand  regarding 
the  electrical  trades.  This  seems  to  be  the  case  more 
in  the  United  States  than  in  Europe,  where  works  are 
said  to  be  full  up  with  orders  for  some  time  to  come. 


The  Amalgamated  Copper  Co.  is  now  selling  copper  at 
competitive  prices,  and  it  looks  as  if  a  further  fall  in 
copper  is  likely  in  the  near  future. 


Another  Rand  mine  has  had  to  suspend  operations 
altogether.  It  will  be  remembered  that  in  June  last 
milling  operations  at  the  Cinderella  Consolidated  were 
suspended,  owing  to  the  impossibility  of  bringing  about 
any  material  improvement  in  the  grade  of  ore  or  of  re- 
ducing working  costs,  and  to  the  necessity  for  develop- 
ment work  to  be  carried  out  as  expeditiously  as  pos- 
sible. At  that  time  the  funds  in  hand  amounted  to 
about  ;^7o,ooo,  but  the  bulk  of  this  has  been  spent 
without  revealing  anything  sufficiently  encouraging  to 
enable  the  company  to  raise  more  capital,  for  all  opera- 
tions are  now  to  be  suspended.  It  is  pointed  out  that 
this  result  must  be  attributed  largely  to  the  condition 
of  affairs  brought  about  by  the  recent  general  strike  of 
white  employees  on  the  Witwatersrand  Mines,  which 
has  led  to  the  great  scarcity  of  native  labour.  The 
Cinderella  has  been  particularly  prejudiced  in  this  re- 
spect, and  it  is  impossible,  it  is  stated,  for  the  company 
to  raise  fresh  capital  in  the  present  depressive  state 
of  the  mining  market  while  the  present  conditions 
prevail. 

Answers  to  Coprespondents. 

*.*  A  Key  to  these  Anawera  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  9d.  Tor  three  months. 

Deposits  against  future  Queries  may  be  lodgeti 
with  the  Publisher. 

S. M.H.J. — You  are  right  in  your  inference,  and  the  preference 
shares  are  entitled  under  the  articles  ot  association  to  the  percent- 
age of  profits  mentioned.  We  see  no  reason  why  some  of  your 
money  should  not  be  placed  in  them,  as  the  company  appears  to  be 
doing  very  well  indeed. 

Duffer. — We  have  made  inquiries  in  the  market,  and  infer  that 
the  price  is  sustained  by  the  bear  account  more  than  by  anything 
else.  You  will  see  a  slight  recovery  has  taken  place,  and,  on  the 
whole,  we  think  you  should  take  advantage  of  it  and  sell,  as  the 
outlook  is  not  very  comforting. 

B.C. — We  do  not  think  you  should  keep  these  shares  if  you  can 
sell  them,  which  we  doubt.  The  concern  is  not  substantial,  and 
we  have  never  been  able  to  see  how  it  was  going  to  do  a  profitable 
business. 

Alpha. — (i)  The  assessment  is  a  stiff  one,  and  yet  from  all  we 
can  learn  this  company  should  ultimately  do  very  well.  The  only 
question  is  whether  you  should  take  up  the  allotment  or  leave  it 
alone  on  the  chance  of  being  able  to  buy  later  at  a  lower  price. 
Usually  it  is  best  to  hold  off.  (2)  This  'concern  has  had  a  very 
unpleasant  history.  They  say  it  is  a  fine  property  wasted  by  bad 
management,  and  that  it  will  come  out  all  right,  but  the  facts 
actually  visible  do  not  lead  us  to  advise  a  purchase  just  at  the 
moment,  especially  looking  at  the  state  of  money  markets. 

Cliffe. — This  is  a  powerful  concern  and  very  well  managed. 
These  shares  should  accordingly  prove  a  remunerative 
investment. 

Cropper.— We  hardly  know  what  to  say  about  this  concern. 
Good  and  absolutely  trustworthy  people  known  to  us  are  connected 
with  it,  and  there  can  be  no  doubt  of  the  bona-fides  of  their  belief 
that  a  profitable  industry  can  still  be  developed,  notwithstanding 
all  that  has  happened.  But  if  there  are  any  serious  further  capital 
commitments  involved  in  taking  up  your  quota  of  the  new  capital, 
we  are  disposed  to  say,  let  it  alone  until  it  be  seen  what  the  new 
combination  and  processes  do. 

Staffs.— (i)  These  should  be  all  right,  and  they  are  redeemable 
in  10  years,  so  we  think  you  might  hold.  (2)  This  had  better  be 
sold.  The  whole  place  is  soaked  in  debt,  and  the  towns  in  the 
province,  as  well  as  the  province  itself,  have  borrowed  beyond  all 
reason,  for  the  present  at  least.  (3)  We  are  doubtful.  Thecountry 
is  making  a  gallant  struggle,  and  may  pull  through.  This  city, 
however,  should  be  right  enough,  so  that  there  is  no  immediate 
haste  to  sell,  but  it  is  a  stock  to  be  got  out  of  on  a  favourable  oppor- 
tunity. (4)  Here  the  margin  of  safety  is  not  large,  partly  because 
of  the  dependence  of  the  municipality  upon  the  good  faith  of  the 
Government.  Still,  we  think  it  is  sufficient,  and  the  city  does 
increase  in  prosperity,  therefore  the  bonds  might  be  retained  as 
the  yield  is  excellent.  We  regret  the  obscurity.  It  is  one  list  of 
five  securities,  not  five  lists  of  five  securities,  for  the  £1  is. 

Pacificus. — Your  friend  is  not  far  wrong  in  regard  to  the 
.Argentine  property,  but  it  may  take  years  to  get  back  to  its  former 
dividend.  Meanwhile,  the  return  upon  the  thing  you  have  seems 
tolerably  safe.  Still,  if  you  have  no  material  loss  of  capital,  the 
e.vchange  might  be  made. 

R.  T.  H.  (Answer  by  Wire). — Yes,  good  investment. 


Maikop  Victory. — Production  week  Nov.  29,  325  tons. 
Maikop   Pipeline. — Received      for     pumping     week     Nov.  29  : 
Ekaterinodar,  S23  tons  ;  Krimskaya,   140  tons. 
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As  the  end  of  the  year  approaches  interest  in  the 
forthcoming  railway  reports  and  dividend  announce- 
ments naturally  increases,  and  on  this  occasion 
curiosity  is  stimulated  by  the  fact  that  the  next  accounts 
will  cover  a  complete  year's  working  instead  of  only 
six  months  as  has  been  the  practice  hitherto.  The 
task  of  estimating  the  probable  dividends  in  advance 
has  always  been  a  difficult  one,  because  several 
essential  factors  could  only  be  a  matter  of  guesswork, 
and  latterly  the  attempt  has  almost  been  given  up  in 
despair..  This  time  it  is  more  than  usually  hopeless  ; 
for  one  thing,  the  statements  issued  with  the  interim 
dividends  were  mostly  of  such  a  sketchy  character  as 
to  be  practically  valueless,  and  for  another,  we  have 
no  clue  to  the  effect  on  working  expenses  of  the  In- 
surance .\ct,  increased  wages,  and  other  items.  As 
an  offset,  materials  may  now  be  costing  a  little  less, 
and  next  year  there  will  certainly  be  a  substantial 
saving  in  the  fuel  bills,  not  only  owing  to  the  fall  in 
the  price  of  coal,  but  because  there  will  be  less  freight 
to  handle  in  view  of  the  steady  contraction  in  trade. 
These,  however,  are  considerations  for  the  future,  and 
at  present  it  is  more  important  to  note  that  the  prin- 
cipal companies  have  been  very  fortunate  in  securing 
large  increases  in  gross  receipts,  partly  due  to  the  higher 
rates  allowed  to  be  charged,  or  exacted,  during  the 
current  half-year.  So  far  as  the  increases  arc  due  to 
these  higher  charges  they  repj^csent  a  nctt  gain,  which 
is  a  point  worth  remembering.  Allowing,  however, 
that  as  much  as  75  per  cent,  of  the  gross  increase  is 
swallowed  up  in  working  expenses,  the  additions  to 
nett  revenue  would  be  as  follows  : — 


Caledonian 

Glasgow  an  i  S. -Western    

Great  Central    

Great  Eastern     

Gi  eat  Nortliern 

Greai  Wesitrn 

Lanes,  and  Yorks 

London  Brighton  &  S.  Coast. . 
London  and  Norti-Western  . . 
London  and  South-Western   . . 

Midland   

Nor  h  British 

North-Eastern    

South-Eastern  and  Chatham .. 


Gross  Increase, 
II  Months. 


/ 
338.000 
122,000 
600,000 
88,000 
356,000 
941,000 
262,000 
113,000 
795.000 
151,000 
729,000 
338,000 
1,147,000 
194,000 


Assumed  Gain  in 
Nett  Revenue. 


£ 
84,500 

30.500 
150,000 

22,000 

89,000 
235,000 

65,500 

28,000 
199.000 

38,000 
182,000 

84,500 
287,000 

48,500 


In  many  cases  it  will  be  seen  that  the  gains  have 
been  substantial,  but  even  if  working  expenses  have 
not  absorbed  a  larger  proportion  of  the  gross  increases 
than  we  have  estimated,  it  would  not  be  safe  to 
assume  that  the  balance  will  be  distributed  in  dividends. 
Owing  to  the  scries  of  bad  accidents  recently,  the  com- 
panies have  had  to  incur  considerable  expenditure  on 
signalling  and  other  imprnvpmcnts.  For  instance,  the 
Midland,  in  connection  with  the  Aisgill  disaster,  ad- 
mitted having  spent  ;^ioo,ooo  in  perfecting  the 
signalling  arrangements,  and  acknowledged  that  so 
far  only  a  portion  of  the  line  had  been  dealt  with.  Other 
companies  are  probably  in  much  the  same  position,  and 
meantime  the  travelling  public  becomes  more  exacting 
as  lo  comforts  and  luxuries,  which  cost  a  great  deal  of 
money.  Moreover,  most  of  the  big  lines  have  been 
steadily  adding  to  their  reserve  funds  in  recent  years, 
and  with  the  prospect  of  having  to  face  renewed  labour 
troubles  before  long,  they  will  |)erhaps  be  more  tempted 
to  increase  their  reserves  than  their  dividends.  On 
the  other  hand,  it  is  certain  that  more  economical 
methods  of  handling  goods  traffic  are  being  gradually 
adopted,  and  the  working  arrangements  between 
various  groups  for  pooling  competitive  traffic,  using 
joint  receiving  offices,  &r.,  must  effect  substantial 
savings  in  the  long  run.  If  only  lalwur  can  be  satis- 
fied on  reasonable  terms,  therefore,  the  outlook  would 
be  by  no  means  discouraging.  How  all  these  cross 
currents  will  affect  the  forthcoming  dividends  we  are 
not  prepared  to  guess,  but  the  following  list  of  dis- 


tributions for  the  past  three  half-years  will  be  found 
useful  for  reference  : — 


lit  Half, 
1912. 

sod 
Half. 
191a. 

fMHalf. 
1913. 

RoqoiMd 

10  Vaf 

t  p.e.  pa. 

ItHaXI-r- 

Caledonian  Def 

Glasgow  and  S.-Wett.  D«f 
Gt.  Eastern 

oU 

5 

2i 

4 

5 

4  toryr. 

8 
i|forjrr. 

}| 

a 

7t 

nil 

1 

6 

I 
9S.eoa 

77/«o» 
40,«e» 
180,000 
94xnft 

50,000 
ai4,oao 

7a,ooo 
195.000 

60,000 
160.000 

Gt.  Northern  Def 

Gt.  Western 

I^ncs  and  Yorks 

Ldn.     Brighton   and    S.C 
L>ef 

Ldn.  and  North-Westd.  .. 
Ldn.  and  South- Westn. Def . 
Midland  Def 

North  Briiish  Def 

North-Eastern 

We  have  added  a  column  to  give  an  indication  of  the 
amount  required  to  increase  the  dividend,  and  readers 
can  figure  for  themselves  what  the  prospects  are  from 
the  particulars  in  the  first  table  above  and  our  qualify- 
ing remarks.  .As  to  the  future,  it  must  be  remembered 
that  if  trade  falls  off  to  any  serious  extent,  as  seems 
probable,  the  loss  of  traffic  will  be  largely  compensated 
for  by  a  decline  in  the  price  of  fuel  and  materials, 
because  the  latter  represents  a  nett  gain,  whereas  only 
about  one-third  or  less  of  the  gross  traffic  is  nctt 
revenue.  That  is  to  say,  a  reduction  of  £,\,ooo  in  the 
cost  of  coal  and  materials  would  make  up  for  a  loss  of 
;^3,ooo  in  gross  receipts. 

Looking  through  the  last  issued  reports  we  have  been 
struck  with  the  fact  that  the  capital  accounts  of  all  the 
big  companies  are  overdrawn,  and  it  may  be  useful  to 
tabulate  the  principal  items  : — 


Caledonian    

Great  Central  . . . 
Great  Eastern  . . . 
Great  Northern  . 
Great  Western  . . . 
Lanes,  and  Yorks 
BriEh  ton     


1,792,000 
2,927,000 
1.323,00c 
1,155,000 
1,087,00a 
2,467,00c 
1,155,00a 


North- Western. 
South-Westem. 

Midland 

North  British    . 
North-Eastem  . 


Total 


4.7M.000 
1.010,000 
2,588.000 
1.973.000 
3.890,000 


26.a75.00o 


By  this  time  the  total  is  probably  over  ;^30,ooo,ooo, 
a  pretty  heavy  amount  which  will  have  to  be  raised 
whenever  market  conditions  become  more  favourable. 
In  view  of  this,  would  it  not  be  worth  the  while  of  rail- 
way directors  to  make  a  serious  effort  to  satisfy  the  just 
demands  of  their  staffs  by  some  scheme  of  profit-shar- 
ing or  otherwise?  At  present  their  attitude  towards 
labour  is  almost  uniformly  hostile,  and  must  lead  to 
constant  bickerings  and  frequent  strikes.  Surely  a 
different  policy  would  pay,  and  directors  may  take  it 
as  certain  that  labour  can  no  longer  be  clubbed  into 
servile  submission  as  in  the  good  old  days  of  yore. 
Moreover,  it  is  the  fear  of  these  recurring  labour  dis- 
putes, more  than  any  other  single  factor,  that  restrains 
investment  in  Home  Railways,  and  prices  would 
probably  be  at  a  »'»ry  different  level  if  this  danger  were 
removed.  Another  thing  that  would  greatly  help  the 
railway  market  would  be  the  issue  of  monthly  state- 
ments showing  expenses  as  well  as  receipts  in  similar 
form  to  tho.se  issued  by  American  and  Canadian  com- 
panies. The  time  is  past  when  railways  could  get  all 
the  money  they  wanted  for  the  asking  (and  much  pood 
it  did  them  !),  so  that  a  keener  appreciation  of  modem 
conditions  would  be  both  welcome  and  useful.  But  »•«? 
are  not  very  sanguine  that  the  managements  will  fake 
any  step  in  this  direction  until  they  are  compelled  ta 


Po«T    or    Para. — Nctt   port  earnings   for  October 
decrease  /'3.537 ;  aggregate  from  January  1  if"?.'!..**?. 
/a6,o5o.     Gross  navigation  earnings  for  October   /'jo.a66.  dt- 
ciease  £,i^\  ;  aggregate    from  January   1    l,ii~,\tty,    incmM 

CoiTK  Co.  ANn  MoTOt  Cab  Co.  or  r.tr»T  Btrr»i!c,  Ltiv — 
Profits  of  the  cab  department  in  the  ye.ir  ended  SppM<nk»r  jo 
were  reduced  by  the  cab  strike,  but  earnings  of  other  d<|MUt- 
ments  improved.  Cross  profits  wer«  jf  10,177,  \txA  with  /ri(x.iS6 
brought  in  g.ive  a  total  of  /'ao,363,  and  out  of  this  a  diTidend 
at  the  rate  of  6  per  cent,  per  annum  is  paid  oa  tiM  tluiw  fraM 
the  dates  of  payment  of  call*.  The  dincton  knvt  JwUl*  to 
transfer  the  capital  reserre  of  /'3.()i6  to  a  depMdatiaM  faad, 
and  to  add  /io,oS4  from  rerenue  to  make  a  total  of  ^^14,000, 
after  which  they  carry  forward  ;f 2,637. 
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Loan  Prosperity   in  Australia. 

The  publication  of  Mr.  Knibbs's  most  comprehensive 
and  elaborate  exhibit  of  Australian  trade  for  the  year 
igi2  gives  us  the  opportunity  of  correcting  a  mistake 
which  crept  into  a  previous  note  on  Australian  finance, 
when  it  was  stated  that  there  had  been  no  expansion  in 
the  output  of  wheat  during  a  period  of  ten  years, 
whereas  there  had  been.  The  mistake  arose  through 
taking  the  wrong  year.  Compared  with  1909-10 
there  was  a  decrease,  but  not  in  comparing  the  first 
year  of  the  century  with  the  twelfth,  which  was  what 
had  been  intended.  A  much  more  serious  matter,  how- 
ever, was  left  almost  unnoticed  when  we  wrote  last, 
and  that  is  the  dangerous  extent  to  which  the  imports  of 
the  Commonwealth  have  been  expanding  of  late.  In 
the  five  years  ended  with  1907  the  aggregate  value  of 
imports  was  ;^2 10,758,000  and  of  exports 
^'291,003,000,  but  in  the  next  quinquennium  ended 
1912  imports  were  valued  at  ;£,'3o6,i  11,000  and  exports 
at  ;^348,965,ooo.  Thus  in  the  earlier  quinquennium 
the  excess  of  exports  over  imports  was  ;^8o,245,ooo, 
or  an  average  of  ;^i6, 049,000  per  annum,  whereas  in 
the  succeeding  quinquennium  ended  1912  the  excess 
value  of  exports  was  only  ;^"42,855,ooo,  or  ^8,571,000 
per  annum,  a  decrease  of  nearly  one-half.  The  excess 
of  exports  in  the  earlier  five-yearly  period  was  sufficient 
to  enable  the  colonies  of  Australia,  the  Commonwealth, 
to  meet  all  interest  charges  due  here  with  a  margin  of 
two  to  three  millions  over,  but  in  the  five  years  ended 
igi2  the  excess  of  ;^8,57i,ooo  was  at  least  ;^5,ooo,ooo 
per  annum  short  of  the  sum  required  to  meet  the  debt 
and  capital  charges  payable  here.  Hence  the  necessity 
laid  upon  the  States  to  lean  more  and  more  heavily  on 
<'redit.  They  must  borrow,  or  come  to  an  end  with 
their  display  of  elastic  revenue  and  solvency. 

.A.nd  matters  have  been  getting  worse  year  by  year. 
Mr.  Knibbs's  statistics,  for  example,  show  that  while 
in  the  year  1910,  dealing  with  merchandise  alone,  the 
excess  value  of  exports  over  imports  was  ;^ii,i73,482, 
in  the  succeeding  year  this  excess  fell  to  ;^2,437,265, 
and  for  1912,  on  the  merchandise  account,  there  was  an 
excess  of  imports  amounting  to  ;^9,849,ooo.  By  taking 
In  the  nett  exports  of  specie  and  bullion,  as  is  shown 
in  the  following  small  table,  the  position  is  rendered 
more  satisfactory,  but  only  for  the  two  earlier  years  of 
the  three.  For  1912  the  excess  of  exports  over  imports, 
everything  included,  was  only  ;^937,490.  Between  1910 
and  igi2  imports  of  merchandise  increased  by 
3^17.801,000,  whereas  exports  declined  in  value  by 
;^3.22i,383.  This  extraordinary  and  dangerous  move- 
ment has  compelled  the  Commonwealth  to  export  specie 
to  an  extent  that  cannot  be  allowed  to  go  on  without 
danger  to  banking  credit  there.  And  even  in  the  first 
year  of  the  three  whose  totals  are  here  summarised  the 
margin  of  export  values,  everything  included,  was 
barely  sufficient  to  cover  interest  and  other  obligations 
of  the  States  and  Commonwealth  due  abroad.  It  is 
estimated  that  about  ;j<ri4,ooo,ooo  per  annum  was  re- 
quired la.st  year  to  meet  the  charges  due  in  London,  but 
the  additional  debt  issued  during  the  present  vear  will 
bring  the  aggregate  nearer  ;^i 5,000,000.  It  is,  there- 
fore, high  time  to  pause,  and  bring  the  trade  accounts 
o^the  Commonwealth  into  a  more  healthj'  condition  : — 


Merchandise — 

Imports 

Exports 

Excess  exports  of  merchandise 

Excess  imports 

"Nett  exports  of  spec!"  and  bullion 
Totil  excess  of  exports   


1910. 


58,682,391 

69.855.873 
11.173,482 


IQII. 


64.997.907 

67.435.172 

2.437.265 


3.303.317    10,077,505 
14,476,799    12,514,770 


76,483,360 
66,634,490 

9  848,870 

10,786  360 

937,490 


No  wonder  that  the  revenue,  particularly  the  Customs 
revenue,  shown  by  the  Commonwealth  Budgets  has 
been  expanding  at  such  a  rate  during  the  past  few 
years,  .or  that  Protection  seems  to  many  to  be  just  the 
one  influence  required  to  ensure  prosperity  to  the 
State.  The  Customs  duties,  in  fact,  are  in  great  part 
paid  by  the  loans  raised  here,  paid  thus  far  more  than 
by  the  people  in  the  .'Vustralian  Commonwealth.  Their 
yield  rose  from  little  more  than  ;^9,ooo,ooo  in  1908  to 


;^i3, 406,000  in  1912,  and  the  Increase  may  be  said  to 
be  almost  wholly  due  to  the  recklessness  with  which  the 
communities  forming  the  Commonwealth  have  pro- 
gressed by  borrowing  money  without  regard  to  conse- 
quences, in  defiance  not  only  of  every  consideration  of 
prudence,  but  of  all  honesty  of  purpose  as  well.  With- 
out borrowed  money  they  could  no  more  have  raised 
this  enormous  Customs  revenue  than  they  could  have 
paid  off  out  of  their  own  resources  a  sixpence  of  their 
enormous  debts.  It  must  not  be  forgotten  that  each 
State  in  the  Commonwealth  now  pays  Customs  duties 
on  the  goods  imported  by  it,  and  paid  for  out  of  the 
money  borrowed  here.  That  is  one  result  of  their 
federation  in  the  Commonwealth,  which  alone  is  the 
gatherer  of  Customs  and  mostly  of  Excise.  Hence  the 
stimulus  of  loan  money  is  far  more  direct  and  powerful 
on  the  revenue  than  it  used  to  be.  On  another  point  a 
remark  may  be  permitted.  Great  play  is  usually  made 
by  colonial  politicians,  manufacturers,  and  merchants 
when  dealing  with  this  country  of  the  "  rebate  " 
granted  to  our  goods  upon  the  excessive  duties  levied. 
Well,  this  rebate  has  done  practically  nothing  at  all  to 
increase  our  .share  in  the  import  of  dutiable  goods  by 
the  Commonwealth.  Rebates  granted  to  British  trade 
amounted  to  9.  i  per  cent,  of  the  total  Customs  revenue 
collected  in  1908  and  to  9  per  cent,  in  the  following  year, 
while  the  percentage  rose  to  9.5  per  cent,  in  each  of  the 
years  1910  and  191 1,  falling  to  9.4  per  cent,  in  1912. 
We,  therefore,  have  not  been  able  to  drive  out  Con- 
tinental, American,  or  other  competitors  by  help  of  the 
reduction  in  duties  graciously  accorded  to  us,  but  were 
Australian  trade  to  fall  into  an  unsatisfactory  condition, 
as  it  must  do  if  the  present  wild  extravagance  continues, 
we  might  perhaps  come  to  be  thankful  that  the  rebates 
should  not  have  increased  our  hold  upon  the  business 
of  that  part  of  the  world. 


The    P.    and    O.    Year    and     Outlook, 

A  commendable  change  has  been  made  in  the  accounts 
presented  by  the  board  of  the  Peninsular  and  Oriental 
Steam  Navigation  Co.  to  its  shareholders.  Hitherto 
only  the  nett  revenue  has  been  shown,  but  for  the  vear 
ended  September  30  last  we  get  the  gross  receipts,  and 
against  them  certain  groups  of  charges  representing  not 
exactly  working  expenses,  but  special  outlays,  mostly 
relating  to  the  foreign  working  of  the  business,  about 
some  of  which  it  may  be  advisable  to  give  still  more 
details  in  future  years.  Last  year's  gross  revenue  from 
passage  money,  freights,  charters,  interest  on  invest- 
ments, &c.,  was  ;£r4,993,948,  in  addition  to  which 
;^305,ooo  gross  was  received  as  mail  subsidy,  making 
the  entire  revenue  ;£J'5,298,948.  Deducting  from  this 
the  various  items  of  outlay  just  indicated,  ;£."i, 429,875, 
there  was  ;i'3, 869,073  left,  to  which  4.^67,765  brought 
forward  had  to  be  added,  making  ;£,"3,936,838  in  all 
available.  That,  however,  is  not  the  true  nett  revenue, 
because  expense  of  navigating  ships,  cost  of  provisions, 
Suez  Canal  dues,  general  administration  charges  at 
home  and  abroad,  wireless  telegraphy  expenses,  miscel- 
laneous outgoings,  repairs,  &c.,  have  all  to  be  deducted 
before  the  distributable  aggregate  is  reached.  Thus 
the  cost  of  coal  alone  rose  ;£i'ioi,678  last  year  to 
;£,920,095,  and  altogether  the  expenses  of  navigating 
the  ships  and  whatever  is  classed  therewith  came  to 
;^i,6o8,56i,  an  increase  of  ^^164, 512  upon  the  year 
closed  September  30,  1912.  C3ther  outgoings  were  also 
higher.  Suez  Canal  dues,  for  instance,  healthily  went 
up  ;^8,234  to  ;63i9>3-8  in  spite  of  the  reduction  in  the 
tolls,  and  cost  of  provisions  was  ;£22,593  higher  at 
;^364,i26,  while  general  charges  increased  by  ;£.i2,775 
to  -£211, jjc),  and  Marconi  subsidies  and  installation 
expenses  by  ;^4,556  to  ^['12,401.  Repairs,  too,  went  up 
;^54,765  to  ;^267,959,  but  nothing  had  to  be  written  off 
this  time  for  ships  lost,  whereas  a  year  ago  ;^i2o,4i7 
was  debited  against  revenue  for  the  loss  of  the  wrecked 
steamers  Delhi  and  Oceana.  Insurance  charges  are 
accordinglv  down  ;£ri 55,449  for  the  past  year  to  a  mere 
;^24,298,  and  ;^36,243  less  at  ;/?459,gi8  is  withdrawn 
from  revenue  to  meet  depreciation  on  the  fleet. 

Said  fleet,  by  the  way,  is  kept  well  down  in  book 
value.     Including  the  steam  tenders  and  tugs,  the  total 
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capacity  embraced  therein  is  548,564  tons,  and  the  book 
value  of  this  tonnage,  exclusive  of  ^,'847, 752,  the 
amount  of  payments  on  account  of  ships  building,  is 
^3. 375.991-  This  works  out  at  less  than  ^'6  5s.  per 
ton,  and  is  an  increase  of  only  ^'79>398  on  the  figure  of 
a  year  ago.  Payments  on  account  of  new  ships,  how- 
ever, are  ;^286,884  larger,  and  the  board  is  compelled 
always  to  keep  building  for  a  variety  of  reasons.  It 
has  had  to  increase  the  speed  of  its  vessels,  as  the  tabic 
in  the  report  indicates,  and  on  various  lines  it  has  to 
encounter  strenuous  competition  on  the  part  of  rivals. 
Its  mail  contract  with  the  Government  has  been  ex- 
tended to  the  end  of  January,  1916,  but  when  it  comes 
up  for  revision  it  is  highly  probable  that  the  British, 
Indian,  and  other  Governmenls  will  ask  for  still  further 
improvements  in  the  service,  and  alongside  these  must 
be  placed  the  steady  and  inevitable  increase  in  the  cost 
of  working  the  business.  Quite  recently  the  board  had 
a  dispute  with  its  officers  which  involved  concessions 
meaning  larger  working  costs,  and  that  is  probably  onlv 
a  beginning,  so  that  the  proprietors  may  very  well  be 
thankful  as  long  as  the  company  continues  to  yield  them 
15  per  cent,  per  annum  on  its  deferred  stock.  This 
rale  is  made  up  by  the  bonus  of  5  per  cent,  paid  over 
and  above  the  10  per  cent,  dividend,  3J  per  cent,  of 
which  was  paid  in  May,  the  balance  and  the  bonus  being 
distributable  on  the  i8th  inst.  That  done,  ^£'68,234  will 
be  left  to  carry  forward.  In  explaining  why  the 
suspense  account  has  been  cancelled  and  the  balance  of 
;£r25o,ooo  standing  to  its  credit  transferred  to  a  con- 
tingp.ncy  fund,  which  is  raised  to  ;^450,ooo  by  a  draft 
of  ;£r20o,ooo  from  the  general  working  account,  the 
directors  emphasise  the  dangers  ahead — growing 
working  expenditure  and  the  renewal  of  the  mail  con- 
tract, "  always  a  critical  episode  in  the  company's 
history."  The  contingent  fund  may  come  to  be  a  divi- 
dend ('qualisation  fund,  for  there  is  a  separate  reserve 
fund  now  amounting  to  ;{^i,374,ooo,  it  having  been 
increased  last  year  by  ;^i 23,725  received  as  premiums 
on  the  allotment  of  new  stock. 


The  Coats'  Year  and  Accumulations. 

-Apparently  the  agitation  for  getting  up  a  raid  upon 
the  accumulations  of  Messrs.  J.  and  P.  Coats  has  not 
by  any  means  died  down.  .So  far  from  doing  so,  it 
would  appear  to  have  assumed  proportions  which  have 
induced  the  board  to  speak  out  in  a  manner  unusually 
emphatic  and  frank.  A  circular  accompanies  the  re- 
port for  the  year  closed  June  30  last  in  which  the 
directors  again  repeat  with  emphasis  the  refusal  of 
additional  information  and  a  distribution  of  part  of 
the  accumulated  moneys  first  given  by  the  chairman. 
Sir  Thomas  Glen-Coats,  at  the  meeting  a  year  ago. 
We  turned  back  to  the  report  of  that  meeting  printed 
in  our  columns  to  see  what  was  then  said,  and  after 
reading  felt  astonished  that  the  board  should  have  had 
any  further  trouble.  Coats'  are  not  like  most  joint- 
stock  companies,  and  the  board  has  excellent  reasons 
for  being  reticent.  Cogent  reasons  also  for  refraining 
from  embarrassing  the  business  by  the  withdrawal  of 
part  of  the  company's  accumulations  or  of  converting 
them  into  new  share  capital.  We  need  not  again  go 
over  the  reasons  given  by  the  chairman  for  standing 
lirm  to  the  policy  adhered  to  for  the  past  22  years, 
but  the  circular  contains  one  or  two  facts  which  ought 
not  to  be  put  out  of  sight.  What  is  good  for  the 
other  shareholders  is  good  for  the  directors,  it  says, 
and  the  truth  of  the  saying  is  emphasised  by  the  fur- 
ther statement  that  "  nearly  one-half  "  of  the  ordinary 
shares  and  preferred  ordin.Try  stock  is  held  by  mem- 
bers of  the  board  and  their  families.  To  find  such  to 
be  the  case  with  a  company  w  hich  originally  seemed  to 
most  people,  certainly  seemed  to  us,  capitalised  on  an 
exaggerated  scale,  is  a  most  emphatic  testimony  not 
only  to  the  wisdom  with  which  the  business  has  been 
organised  and  extended,  but  to  the  good  faith  of  those 
who  origin.Tlly  formed  it  and  now  control  it.  Had 
Coats'  in^cn  an  ordinary  concern,  capitalised  mainly 
with  a  view  to  proinoter's  plunder,  the  originators  of 
the  business  in  its  present  form  would  have  been  clear 
of  all  risks  in  and  respwnsibilities  for  it  long  ago.      \^ 


indicating  the  weight  of  the  opposition,  the  circular 
adds  the  information  that  the  total  of  the  hharcs  held 
by  those  present  at  the  meeting  last  year,  when  such 
a  dust  was  kicked  up,  was  Icm  than  one^fifth  of  th«r 
shares  owned  by  the  directors.  That  also  is  significant 
of  much. 

Nothing  new  has  to  be  said  about  the  report  and 
accounts — at  least,  nothing  new  of  a  striking  kind — 
but  it  is  satisfactory  to  find  the  nctt  earnings  again 
on  the  up  grade,  the  increase  for  the  past  year  being 
^"109,167,  bringing  the  total  up  to  ;fc2.903,239.  An 
amount  smaller  by  ;^i8i,553  at  ^^658,911  was  brought 
forward  so  that  the  clear  total  of  £3,Sf>i,iS^  dis- 
tributable is  ;^72,385  down,  but  that  makes  00  differ- 
ence at  all  to  the  f)ower  of  the  directors  to  continue 
the  dividends  all  as  usual.  That  is  to  say.^e  ordinary 
shares  again  get  35  per  cent,  for  the  year,  made  up 
of  the  usual  quarterly  payments  of  jh  per  cent,  each, 
plus  the  bonus  of  is.  per  share",  or  an  additional  s  V'' 
cent.,  all  tax  free,  while  ;^5oo,aoo  is  again  put  :■■ 
to  the  reserve  fund.  The  balance  of  £6ofj,gof)  hi 
carry  forward  is,  however,  ;^5 1,000  down,  but  th«- 
changes  of  fortune  indicated  in  figures  of  this  descrip- 
tion are  remarkably  small  when  the  magnitude  of  the 
business  is  considered.  The  balance-sheet  total  is 
;£,"2o,87g,44i,  and  of  that  massive  sum  upwards  of 
;^8,ooo,ooo  represents  accumulated  savings  of  one 
kind  or  another.  Add  in  the  undivided  profit  balance 
at  the  date  when  the  accounts  were  made  up, 
;£,'i,820,ooo,  and  almost  half  the  balance-sheet  total  is 
represented  by  past  savings  and  undistributed  profits. 
The  company  itself  has  no  debenture  debt ;  all  im- 
provements and  extensions  have  been  met  out  of  the 
accumulated  funds.  It  is  impossible  to  imagine  a 
stronger  position.  The  board  has  even  ;£r4i6,ooo  of 
monev  representing  dividends  and  interest  warrants 
outstanding,  which  it  can  use  temporarily  in  its  busi- 
ness. The  requirements  of  that  business  arc  steadily 
growing.  Projjcrtics,  including  shares  in  other  com- 
panies, loans  to  them  and  cost  of  extensions,  went  up 
only  ;^i69,68o  last  year  to  a  total  of  ;^ii,o88,573.  but 
there  was  an  increase  of  ^315,688  in  book  debts. 
agents'  balances,  &c.,  making  the  total  ;^2, 129,821. 
Stocks  were  ;^365,388  lower  at  ;^i,96i,6ss,  but  that 
is  still  a  formidable  aggregate.  Moreover,  investments, 
loans  and  advances  against  mortgage,  showed  a  reduc- 
tion of  ;£;234,o83  at  ^Ta, 309,834,  but  advances  to  sub- 
sidiary companies  for  stock  and  working  expenses. 
including  dividends  declared  but  not  received  by  the 
Coats  Co.  at  the  date  of  the  balance-sheet,  show  an 
increase  of  ;^5 10,657  at  £2,641, 2og.  Altogether, 
therefore,  including  these  advances,  the  cash  and  bills 
receivable,  together  nearly  ;£r75o,ooo,  the  stocks  and 
book  debts,  one  may  describe  the  amount  of  floating 
capital  engaged  in  this  far-spread  business  at  nearly 
;{^io,ooo,,ooo^  How  any  shareholder  can  imagine  that 
it  would  be  good  for  the  company's  finances  to  draw 
down  the  reserves  at  the  cost  of  these  commitments  and 
outstandings  in  order  to  give  plums  to  the  share- 
holders, either  in  the  shape  of  bonuses  added  to  divi- 
dends or  by  new  stock  or  shares  paid  for  out  of  the 
reserves,  is  more  than  we  can  comprehend,  but  un- 
fortunatelv  this  is  only  the  usual  way  with  shansholders 
who  seldom  rise  to  the  true  conception  of  their  posi- 
tion. That  they  are  co-proprktors.  interested  as  such 
in  conserving  a  business  and  making  it  stroncer  and 
stronger^  all  too  seldom  enters  their  heads.  The  de- 
mand for  more  information,  fuller  accounts,  may  often 
be — nay,  usually  is— reasonable,  but  the  clamours 
whk-h  aim  at  a  denudation  of  the  assets  never  is. 


Kern  River  Oil  of  Califom'ii.— Nov.  prodnciiaa  7«.6o«>.  Iwi  '_»*■ 

North  Caucasi'nOil  — Frodaction  w«ek  DeoemMr  a.  6.SJS  Has. 
tot'l  to  date,  i  i.i.oifi  tons  :  incr  ase.  80.1x5  loo*,  _     _ 

Premie' Oil  aiiil   I'ifwl'ne  — Nov.  production.  15.850  tO«S.    _ 

Rniimanian  Consolidated.— Produ  lion  week  Nor   20,  i.oa6lM*. 

Puisian  Petroleum. — Pr  dnction  w«>k  Nov.  19.  114.000  pooos. 

Katorzvn  fGa'ici')  Oil. — Nov.  (^rodoc-ion.  *  143  tcu*. 

Sh.iKirt  fCheleken)— Production  week  Nov.  29.  31  too*. 

Sni'S  Petroleum.  —  Production    week    Nov.    jo.    4.4*7 
total  from  lanurin- 14.  105. ,loo  tons:  decreaae  4j,ol5  Ions. 

Traian  Roumanian  Oil."— Proiluction  «Mak  Nov.  19.  364  r 

United  British  Oil  of  Trinidad —ProdDotiaa  •••k  Ng». 
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New  Capital   Issues  In  November. 

In  all  ^14,663,000  nominal  was  asked  for,  which  was 
a  fair  aggregate,  looking  at  the  circumstances  of  the 
market.  Home  requirements  came  to  less  than 
ir3.o0o.0oo,  whether  on  the  nominal  or  the  actual 
amounts  asked  for,  and  had  it  not  been  for  the 
;^r,ooo,ooo  raised  by  the  Union  Cold  Storage  Co.  the 
month  would  have  made  a  quite  shabby  display.  Canada, 
however,  made  up  to  some   extent  for  the  slackness  of 


Company. 


Nominal 
Amount. 


Price 

01 
Issue. 


Under- 
writing 
Com- 


Nett 

AoDunt 

exclusive 

ofBroker- 

ages,  &c. 

i 


United 
Anglo- Westphalian  Colliery  ^f  i  shs.  . . 
Ashbourne  DistriAI  Council 
Bar-Lock  Typewriter  £i  7  %  pf. 

Court  Line  ;f  I  shs.  

Delienture  Securities  Inv.  £10  shs.K  . 
Duniop  Rubber  £1  5  %  pf.        . .     ... 

East  Kent  Colliery  10  %  rst  mt. 
Enconouiin  Motor  Spirit  £1  7  %  pf.  . . 
Franco-British  Aviation  £1  shs. 

Glamorgan  Wagon  £10 

Jones  (R.  E.)  6  %  pf.t 

Portsmouth  New  Harbour  £1  shs.     . . 
Sandow's  Cocoa  and  Chocolate  6  % 

deb.f      .... 
Sankey  (Joseph)  £1  7  %  pf.       .'.        '.'. 
Searle  Unburstable  Inner  Tube  £1  pf. 
Second  Scottish  Invst.  Tst.  £io~shs.1 
Ship     Canal     Portland    Cement     £1 

^     6%pf \_ 

Straker-Squire  £1  shrs.  . . 

Union  Cold  Storage  4*  %  ist  Mt.       '. '. 

Do    £i6%pf.  ..   ^''. 

10  companies,  &c.,  under  £30,000 


Kingdom. 

168,000 
48,000 
65,000 
50,000 
45.000 

295,000 
88,560 

125,000 
32,500 

100, OOG 

too, 000 

37,300 

55.000 
100,000 

55,000 
125,000 

150,000 
75,000 
500,000 
500,000 
188,985 


Canadian  Northern  RIy.  5  %  Land  Mt 
Dominion  Steel  C  %  Notes 
Hudson's  Bay  £5  5  ;>„  Pf.t 
Montreal  4J  %  Stock 

Saskatoon  5  %  Cons 

Spanish  River  Pulp  and  Paper  6 

2nd  Mt 

Toronto  4J  %         

I  company  under  £30,000 


2.903,545 
Canada. 


par 

par 
par 
par 
par 
97 
par 
par 
par 
par 
par 

par 
par* 
par 

£n 

par 
par 
934 
21/- 


6J 

5 

7i 


none 

none 

5 


i6S,ooo 
48,000 
65,00a 
50.000 
45,000 

295,000 
85.027 

125,000 
32.500 

100,000 

100,000 
37,500 

55.000 
200,000 

55,000 
137.500 

150,000 
75,000 
467,500 
525,000 
200  702 


1,500,000 

95 

_ 

700,000 

97 

not  stated 

l,coj,ooo 

par 

. — 

1,500,003 

98* 

— 

169,700 

93 

— 

300,000 

96 

not  stated 

1,200,000 

974 

— 

13.293 

6,382,993 

South  Africa. 
Henderson's  Transvaal  Estates  5/ shs.)      184,390    |  par  | 

Other  British  Possessions. 
Auckland  Elec.  Tramways  £1  shs.t 
Barsi  Light  Railway  £10  shs.t. . 
Brooklands  Selangor  Rubber  7%  deb  t 
Elheridge  Gold  Mines  10/ shs.,  6/pd.t 
Jamaica  Copra  and  lislates  5/  shs. 
Rangoon  Elcc.  Tramway  5%  deb. 
Tandjong  Rubber  £1  shs.t 
%Vest  Australian  4  % 
Five  companies  under  £30,000 


100,000 
,60  000 
35.000 
60,000 
35,000 
100,000 
24,130 
1,000,000 
68,400 


Garland  Corp.  6%  Pfd 

Porto  Rico  Rlways.  8100  7%  Pf. 


1,482,530 

United  States. 

411,666 
102,750 


98 
2i 
97 


!.9i6.729 


1,425,000 

679, ceo 

1,000,000 

1.477.500 

157.821 

288, coo 
1,170,0  o 

13.293 

6,210,614 


—       I     184,390 


100,00 
6o,ooO 
35,000 

60,000 

35.000 

98,000 

51.276 

970,000 
68,900 


7i 
4 
none 


pir 

par 

514.416 

Central  and  South  America. 
Cent.  Uruguay  Rly.  £10  5j%  Pf.  Shs.t 

Rosario  Drainage  £  ■  o  6  %  Pf 

Utd.  Elec.  Trams,  of  Montevideo  £5 
Pf.Shrst  

^Do.  £5  ord.t :::::::: 

Two  Companies  under  £30,000 


300,000 
120,000 


50,000 
99  000 
55,000 


par 
par 
90 


none 
none 


624,000 
Miscellaneous  Foreign  Countries 

New  Dunderland,  £1  shrs.t 

Roumanian  Govt.  4J  %  Bonds.  '. ' ' 
Van  den  Bergh,  A.  J.,  £1  6  %  Pref 
West  Caucasan  Oilhelds  los.  shrs. 
4  Companies  under  £30,000 


1.478,176 


411,666 
102,750 


514.416 


300,000 
120,000 

50,<xx) 
99,000 
52,500 


330.000 

par 

1,960,000 

91 

60,000 

par 

120,000 

par 

61,000 

2,571,000 

7i 


t  Issued  to  shareholders. 
SUMMARY    FOR   THE    MONTH. 
Country. 


621,500 


350,000 

i,8ot,8oo 

60,000 

120,000 

64,125 

2.395.92j 


United  Kingdom 

Canada         

South  Africa 

Other  British  Possessions 

United  States        

Central  and  South  America     .".' 
Miscellaneous  Foreign  Countries 


Nominal  Amt 

i 

2,9^3,545 

6.382,993 

184,390 

1,482,530 

514.416 

624  000 

2,571,000 


Total  from  Jan. 
Total  from  Jan. 
Total  from  Jan. 


i  1913 

19.2 

,  1911 


14,662,874 
227,966,964 
190,584,194 
180,523,675 


Nett  amount   ex- 
clusive ol  Broker, 
ages,  &c. 

£ 

2,916,729 

6,210,614 

184,^90 

1,478,176 

514.416 

621,500 

2.395,925 

14,321,-50 
239.397.413 
190,694,725 
179.459.918 


home  company  promoting,  for  its  demands  aggregated 
£6,383,000,  and  other  British  Possessions  came  for 
nearly  ;^i,5oo,ooo,  including  the  ;^i,ooo,ooo  asked  for 
by  Western  Australia.  The  only  other  important 
issue  was  the  £'1,980,000  demanded  by  the  Roumanian 


Government,  an  issue  not  very  cordially  received  here. 
Up  to  the  end  of  November  about  £  228,000,000  nominal 
of  new  capital  has  been  placed  upon  the  London  market, 
or  £"239,397,000  actual,  the  excess  of  the  actual  being 
due  almost  entirely,  it  is  well  always  to  remember,  to 
the  premium  at  which  the  Canadian  Pacific  Railway 
offered  its  new  shares.  The  aggregate  is  nearly 
£"50,000,000  larger  than  that  for  the  same  1 1  months 
of  last  year,  and  some  £"60  000,000  above  the  total  for 
191 1  to  the  same  date.  This  excess  may  to  some 
extent  account  for  the  blocked-up  state  of  the  under- 
writers, but  there  are  hundreds  of  new  issues  waiting  to 
come  out,  and  they  will  rain  down  upon  us  directly  the 
Money  market  assumes  an  aspect  in  the  least  degree 
more  favourable. 


The  Week's  Hints. 

Unlicensed  strikes,  as  they  may  be  called,  such  as  that 
upon  the  South  Wales  portion  of  the  Great  Western 
system,  probably  look  more  disquieting  than  they  really 
are,  and  we  do  not  see  any  probability  of  a  general 
stoppage  of  work  upon  our  railways.  If  bu--iness  gets 
slack,  as  it  tends  to  do,  the  men  may  soon  be  thankful 
that  their  numbers  and  wages  are  not  reduced.  Every 
strike  flurry  on  the  market  is  therefore  an  opportunity  to 
buy,  and  we  still  think  Midland  deferred,  measured  by 
yield,  about  the  cheapest  stock  in  the  Home  Railway 
market,  but  several  other  low-priced  stocks  may  still  be 
picked  up  with  advantage,  such  as  Great  Eastern 
ordinary,  which,  bought  at  50  or  little  more,  should  pay 
4J  per  cent.,  at  least  for  this  year. 

Outside  the  Home  market  there  is  little  or  nothing 
offering  at  the  present  time,  nothing  new,  at  least,  of 
which  we  have  not  already  informed  readers  in  recent 
months,  but  a  clear  5  per  cent,  may  still  be  secured  on 
Canadian  Great  Northern  5  per  cent,  notes,  which  may 
be  bought  under  par,  and  Continental  Union  Gas  stock 
at  82  will  pay  5I  per  cent.,  and  is  an  investment  by  no 
means  to  be  despised. 

Buenos  Ayres  Great  Southern  Railway  ordinary  stock 
also  still  deserves  to  be  acquired.  It  is  now  obtainable 
at  less  than  114,  and  yields  a  clear  6  per  cent,  at  that 
figure.  These  foreign  securities  are  ex  the  recent 
dividends. 


American  Business  Notes. 

Apparently  the  smug-sinister  jxilicy  ol  President 
Wilson  and  his  Secretary  of  State,  Mr.  Bryan,  is  being 
crowned  with  a  measure  of  initial  success.  The  bri- 
gands, dubbed  "Constitutionalists,"  are  marching 
South,  and  seem  now  to  occupy  locust-wise  much  of  the 
territory  it  is  the  intention  of  the  Washington  Govern- 
ment to  annex.  The  oil  fields  are  more  or  less  in  bri- 
gand control,  and  this  and  the  other  so-called  "  army  " 
of  looters  is  marching  South.  Meanwhile  protests 
against  the  cynically  inhuman  policy  of  the  United 
States  President  come,  not  only  from  f>cople  in  Mexico 
City  and  impartial  correspondents  elsewhere  in  Mexico, 
but  from  members  of  Congress  in  Washington  itself. 
A  deed  of  everlasting  shame  is  undoubtedly  being  pre- 
pared for  with  a  callousness  hardly  matched  by  that  ex- 
hibited in  our  own  invasion  of  South  .A^frica.  President 
Huerta,  whom  an  accumulation  of  testimony  now  de- 
clares to  be  the  only  man  capable  of  restoring  order,  is 
to  be  financially  starved  out,  and  then  anarchy  will 
supervene,  giving  the  needed  pretext  for  intervention, 
providing  the  cloak  for  the  hypocrite  and  land-stealer. 
One  emphatic  deliverance  may  be  quoted  from  a  mes- 
sage sent  by  the  Times  correspondent  in  Mexico  City, 
because  it  is  so  illustrative  of  the  position  of  affairs  and 
of  the  diabolical  character  of  the  plot  now  being  un- 
folded to  destroy  all  semblance  of  Mexican  independ- 
ence. The  execution  of  that  plot  may  yet  land  the 
Yankee  Republic  itself  in  anarchy  : — 

"  It  is  necessary  to  draw  serious  attention  to  the 
desperate  situation  which  is  developing  in  consequence 
of  the  attitude  of  the  United  States,  whose  apparent  in- 
tention it  is  to  '  freeze  out  '  the  Huerta  Government. 
The  United  States  seem  to  regard  the  trouble  in  the 
North  as  of  a  purely     revolutionary    character,    with 
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chieftains  fighting  for  their  cause.  This  argument 
might  be  admitted  in  certain  instances,  but  as  a  whole 
the  disturbances  are  inspired  purely  by  a  desire  for 
brigandage,  and  are  of  an  anti-social  tendency.  .  .  . 
The  policy  of  the  United  States  assists  the  bandits  and 
hampers  the  constituted  Government.  If  the  strong 
hand  of  General  Hucrta  were  removed  the  results  would 
be  appalling.  The  Americans  must  reali.se  that  his 
elimination  would  lead  to  chaos,  and  would  inflict  un- 
told misery  on  innocent  millions.  No  words  are  loo 
.strong  to  emphasise  the  disastrous  effects  which  will 
follow  if  the  present  tactics  of  the  United  States  con- 
tinue to  be  pursued.  In  what  I  have  said  I  am  but 
giving  utterance  to  the  opinion  of  all  foreign  residents 
in  this  city." 

With  the  interval  of  a  day  or  two,  the  extraordinary 
session  of  Congress  was  followed  by  the  usual  statutory 
one,  and  on  its  assembling  .Mr.  McVdoo,  Secretary  to 
the  Washington  Treasury,  presented  what  is  called  the 
budget.  It  shows  a  revenue  of  about  ;^i45,ooo,ooo 
and  an  expenditure  on  the  civil  establishment,  military 
and  naval  services,  pensions,  Indian  allowances  and 
debt  interest  of  ;£'i36,3oo,ooo.  Thqt  is  to  say,  there 
is  on  this  basis  an  excess  of  income  amounting  to 
$41,341,000,  or  _^8, 270,000.  And  considering  the  fact 
that  the  army  is  to  cost  over  ;^32,ooo,C)00,  the  navy 
nearly  ;^"27,ooo,ooo,  and  pensions,  the  monstrous  figure 
of  ;^35,ooo,ooo  odd,  or  a  total  of,  say,  ;^94,ooo,ooo  in 
all  for  dead-weight  expenses  connected  with  the  whole- 
sale murder  professions,  this  looks  rather  a  remarkable 
feat.  No  account,  however,  is  taken  of  the  Panama 
Canal  outlay,  which  is  estimated  at  ;^8, 350,000,  and 
when  this  and  other  adjustments  are  made,  the  final 
estimates  appear  to  show  an  excess  expenditure 
amounting  to  about  ;^"i,40o,ooo.  Fuller  details  are  re- 
quired to  enable  one  to  interpret  these  figures,  but  ob- 
viously the  margin  is  fully  used  up,  and  should  the 
Customs  revenue,  under  the  new  tariff,  estimated  at 
almost  ;^64,ooo,ooo  for  the  year  ended  June  30  next, 
prove  less  than  anticipated,  as  it  very  well  might, 
credit  will  have  to  be  resorted  to.  Above  all,  should 
the  brigandage  in  Mexico  lure  Mr.  Wilson  to  order  his 
army  to  occupy  the  infested  territories  and  his  fleet  to 
blockade  the  ports,  there  is  no  measuring  the  amount  of 
borrowing  that  will  have  to  be  indulged  in,  that  borrow- 
ing which  is  the  devil's  way  of  paying  debts.  For 
next  year,  however,  imaginations  have  been  stimulated 
by  hopes  of  an  unprecedented  expansion  of  business, 
and  consequently  of  Customs  receipts,  through  the 
opening  of  the  Panama  Canal.  There  will  be  no  such 
expansion,  cannot  be,  because  the  new  tariff  is  likely  to 
prove  in  nearly  all  respects  as  effective  a  barrier  to  the 
development  of  trade  between  the  United  States  and 
other  nations  as  the  previous  one  was. 

New  York  banking  figures  for  the  week  ended 
November  29  do  not  encourage  the  belief  that  war 
finance  will  be  more  easy  for  the  Yankee  Republic  than 
for  the  British  limpirc.  The  averages  show  an  increase 
of  ,1^987,000  in  loans,  but  a  decrease  of  ;^i,797,ooo  in 
deposits,  specie  having  shrunk  ;^2,305,ooo  and  green- 
backs ;^237,ooo,  so  that  the  cash  is  down  in  all 
;£J"2,542,ooo,  and  the  surplus  reserve  ;^J2, 144,000  lower 
at  ;£'i, 170,000.  To  be  sure,  a  year  past  there  was  a 
deficiency  of  ^^3, 400, 000,  but  the  margin  is  minute 
enough  in  present  circumstances,  and  week-end  figures 
are  uglier  still,  showing  as  they  do  a  reduction  of 
;^3,224,ooo  in  the  loans  and  of  ;^7, 566,000  in  the  de- 
posits. This  is  accompanied  by  a  decline  of  ;£r4, 24 1,000 
in  the  specie  and  of  ;£^i25,ooo  in  the  legal  tender,  .so 
that  the  cash  is  down  ;£^4,4 16,000,  and  notwithstand- 
ing the  heavy  reduction  in  deposit  liabilities,  the  sur- 
plus reserve  is  reduced  by  ;^"2,667,ooo,  making  the 
deficiency  almost  ;£"20o,ooo  last  Saturday.  No  wonder 
the  only  emphatic  passage  in  the  short  message  Presi- 
dent Wilson  read  to  Congress,  other  than  his  superior- 
person  expressions  of  contempt  for  Huerta  and  all 
things  in  Mexico  contributing  to  the  maintenance  of 
order,  was  the  new  currency  law.  In  effect,  his  lan- 
guage thereon  was,  "  We  must  have  unlimited  power 
to  create  paper  money,  so  that  every  citizen  may  have 
the  utmost  liberty  to  overtrade  and  go  bankrupt." 


ns 


DoubtlcAs  most  readers  remember  the  "  triump}i " 
of  President  Roosevelt  and  his  Government  over  ihc 
Standard  Oil  Trust.  It  was  torn  up,  smashed:  to 
pieces,  divided  into  it.s  original  elements,  and,  ig  a 
word,  wiped  out.  Well,  the  effect  of  that  wiping  put 
seems  to  have  been  much  what  wc  said  it  could  not 
fail  to  be.  The  dividends  of  the  "  smashed  trust,"  as 
the  New  York  Sun  calls  it,  thus  far  paid  during  the 
present  year  have  amounted  to  in  per  cent,  on  the 
old  capitalisation  of  the  trust,  which  was  $100,000,000, 
or  upwards  of  ;£,'2o,ooo,ooo  sterling.  In  the  previous 
year  the  dividend  paid  amounted  to  only  53  per  cent., 
and  the  Standard  Oil  Co.  of  New  Jersey,  the  parent 
or  controlling  organisation,  has  paid  only  40  per  cent. 
in  yearly  dividends  during  the  past  six  years.  Up  to 
the  end  of  September  eight  of  the  companies  embraced 
in  that  New  Jersey  Trust  distributed  dividends  aggre- 
gating $81,900,000,  while  subscriptipn  rights,  possess- 
ing a  market  value  of  $2,500,000,  were  granted  to  the 
stockholders  of  one  of  the  companies.  Forty  per  cent. 
extra  cash  dividend,  or  "  melon,"  was  distributed  by 
the  New  Jersey  Co.  in  March  last,  and  absorbed  nearly 
$40,000,000.  Amongst  the  highest  other  divi- 
dends paid  were  60  per  cent,  by  the  Standard  Oil  of 
New  Jersey,  80  per  cent,  by  the  Washington  Oil 
Co.,  40  per  cent,  by  the  Solar  Refining  Co.,  and  from 
31^  to  40  per  cent,  by  sundry  refining  and  pipe-line 
companies,  all  members  of  the  old  combine. 


Continental  MennopandcL 

Grave,  indeed,  is  the  crisis  that  has  broken  out  in 
France,  grave  but  by  no  means  unforeseen.  It  has 
been  obvious  to  us  for  years  that  the  Government  of 
the  Republic  was  bemg  driven,  or  was  floundering, 
towards  another  convulsion  of  anarchic  forces  faster 
even  than  Germany.  Both  countries  are  fatally  smitten 
with  the  blight  of  an  all-devouring  militarism,  a  mili- 
tarism which  in  Germany  not  only  devours  the  sub- 
stance of  the  people,  but  tramples  U[)on  the  worker 
with  an  insolence  unparalleled  since  the  worst  days 
of  Imperial  Rome,  or  arrogant  Spain.  Every  day 
may  be  said  now  to  increase  in  France  the  difl5- 
culties  of  maintaining  a  semblance  of  orderly  Govern- 
ment, and  the  bitterness  evoked  among  the  masses 
of  those  who  have  to  toil  to  live,  by  the  return  to 
the  three  years  with  the  colours  .system  of  military 
service  is  something  the  ordinary  Britisher  cannot 
imagine.  He  is  being  lured  and  kicked  or  bludgeoned 
by  the  platform  demagogue,  uniformed  and  other, 
towards  assumption  ^f  the  same  degradation  and  dog, 
but  has  not  yet  felt  the  iron  in  his  flesh.  In  France  the 
new  military  law  must  tend  to  drive  the  young  more  an«f 
more  out  of  the  country.  They  will  flee  it  as  from 
pestilence,  just  as  they  have  done  in  Germany  these 
many  years  back.  Germany,  however,  can  still  afford 
to  lose  every  year  hundreds  and  thousands  of  the  best  of 
her  youth.  Not  so  France,  and  consequently  the  out- 
look in  I'rance  at  the  present  time,  no  matter  what 
ministry  assumes  office,  is  of  the  blackest.  A  little 
while,  and  the  burden  laid  upon  the  stagnant,  dwindling 
population,  will  prove  intolerable.  GovernmenU  may 
come  and  go  every  few  months  or  weeks,  flung  op  on 
the  surface  of  the  turgid,  seething  stream  of  the  nanonal 
life,  but  the  forces  undemeathLare  all  the  time  gathering 
for  a  renewal  of  anarchy.  The  very  transitoriness  of 
ministries  is  proof  patent  that  soon  all  will  again  be  in 
the  meltmg  pot. 

Necessarily  the  hanging  up  of  that  huge  loon,  whose 
emission  would  perhaps,  or  probably,  stave  off  for  yet 
some  years  the  inevitable  iinoutwunt,  embarrasses  the 
financiers,  paralyses  the  Bourse.  It  has  been  stoppio|; 
the  way  to  all  manner  of  business  of  the  loan  issuing  or 
worker-shackling  kind  calculated  to  bring  profit  to  the 
banks,  underwriters,  and  dealers  in  credit  of  every 
description.  Now  whatever  Ministry  is  formed  00 
French  Government  loan,  big  or  little,  can  be  issued  this 
year,  and  the  only  thing  that  masters  of  capital  can  do  i» 
to  use  their  idle  money  in  supporting  the  market,  and  in 
making  advances  to  needy  borrowers  amongst  Sutes  oc 
amongst  joint-stock  companies    until    the    opportunity 
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•comes  to  float  public  loans,  to  get  the  public  to  come  in 
and  give  them  back  their  money.  This  may  mean  a 
tremendous  rush  of  new  emissions  early  in  1914.  It 
might  also  mean  a  dangerous  fit  of  paralysis  on  all 
bourses. 

It  is  stated  by  the  Frankfurter  Zeituns;  that  an  agree- 
ment has  been  arrived  at  in  principle  with  regard  to  the 
share  of  the  Turkish  Government  debt  to  be  taken  over 
by  the  various  Balkan  States.  The  total  amount  in 
question  is  about  /"ao.ooo.ooo,  and  of  this  sum  the 
Greek  share  is  to  be  60  per  cent.,  the  Bulgarian  18  per 
cent.,  the  Servian  17  per  cent.,  the  Albanian  4J  per 
cent.,  and  the  Montenegrin  4-5  per  cent.  We  hope  these 
underwriters  will  be  able  to  make  good  their  engage- 
ments, but  have  doubts.  Meanwhile  the  Pester-Lloyd 
announces  that  an  English  syndicate  has  taken  over 
between  /"i,ooo,ooo  and  ^'2,000,000  of  the  Turkish  float- 
ing debt  in  the  form  of  Treasury  bonds  bought  from  a 
London  firm  which  had  received  them  to  pay  for  war 
material  delivered,  or  to  be  delivered.  The  notes  bear 
6  per  cent,  interest,  and  mature  in  four  years,  and  there 
is  a  good  deal  more  of  the  same  kind  of  paper  waiting 
to  find  buyers. 

It  is  estimated  that  the  deficit  on  the  1914  Budget  of 
the  Austrian  Government  will  be  upwards  of  /'i  5,000,000, 
and  that  will  mean  a  4I  per  cent,  gold  rentes  loan  of 
from  ;^io,ooo,ooo  to  ^12,250,000  to  be  issued  early  in 
the  New  Year,  market  gossips  say.  Some  even  put  the 
borrowing  in  the  first  hah  of  19 14  at  over  £"20,000,000. 
Meanwhile,  the  Vienna  loan  has  been  so  well  subscribed 
that  the  ^1,000,000  of  it  reserved  for  Germany  has  all 
been  taken  up. 

According  to  the  prospectus  of  the  Prague  Municipal 
loan,  which  will  amount  to  more  than  / 1,000.000  sterling 
in  tax  free  debentures,  it  is  to  be  issued  at  95^  for  sale- 
able bonds  and  95J  for  bonds  non-transferable  up  to 
June  2  next.  This  represents  an  interest  of  5^  per  cent, 
on  the  capital,  and  a  profit  of  4J  to  4f  per  cent,  when 
redemption  takes  place  at  par.  The  security  should  be 
Fight  enough. 

The  appetite  grows  with  eating.  Moscow  has  been 
such  a  popular  borrower  on  the  London  market  that  it 
bas  every  encouragement  to  oome  for  more,  and  the 
municipality  has  now  asked  the  Government  to  autho- 
rise it  to  raise  another  loan  of  40,000,000  roubles,  or 
over  £'4,000,000,  the  money  to  be  devoted  to  public 
■works,  and  the  loan  to  be  issued  bit  by  bit  as  required. 
We  may  be  able  to  take  it  if  our  underwriters  can  stand 
«p  to  their  other  engagements,  which  would  be  doubtful 
if  by  any  chance  money  rose  above  6  per  cent. 

A  Para  Government  loan  is  also  in  preparation. 
Apparently  it  will  amount  to  about  £'570,000,  and  will 
be  in  the  form  of  5  per  cent.  25  year  certificates,  yet  the 
1914  Budget  displays  a  presumable  surplus  of  over 
i,ooo,ooo  milreis  It  is  now  said  that  the  Japanebe 
Railway  loan  will  amount  to  £"40,000,000  in  all,  spread 
over  10  years  at  the  rate  of  £"4,000,000  per  annum. 

Spanish  finance  seems  to  be  in  a  fairly  hopeful  case, 
at  least  the  ex-Minister  of  Finance,  Senor  Suarez  Inclan, 
says  in  an  article  he  has  published  that  the  improve- 
ments to  be  introduced  into  the  administration  of  public 
finance  and  taxation  should  permit  the  encashment  of 
^"52,000,000  per  annum,  or  enough  to  meet  all  require- 
ments, including  apparently  £"4,000,000  for  education, 
and  £"6,500,000  for  public  jvorks. 


Insurance    News. 


Baku  Russian. — Production  weel%-  Nov.  29.  t20,ooo  pcods. 

Bibi  F,  bat. — Production  week  Nov.  30,  1,631  tins. 

Black  Sea. — Production   week  Nov.  29.  371  tons. 

Anglo-Roumanian. — Production  week  Nov.  29,  253  tons. 

VicTORi.\  VAh\c¥.,  Ltd.— Nett  profits  for  the  year  ended  Novem- 
ber  5  amounted  to  ^20,028,  which,  when  added  to  the  sum  of 
jti,362  brought  forward,  and  after  deducting  income-tax,  makes 
a  disposable  balance  of  ;^2i,i28.  A  dividend  of  10  per  cent. 
13  paid,  j^4,ooo  of  the  5^^  t>er  cent.  ;^ioo  debentures  redeemed, 
leaving  ^36,000  still  redeemable,  and  £^,12?.  carried  forward. 
_  Blackpool  Tower  Co.,  l.xn.— No  comparisons  are  oossible 
Amce  this  last  report  was  made  up  for  13  months  to  October  31. 
Nett  receipts  were  ;^44,67i,  and  with  the  amount  brought  for- 
ward totalled  ;f49,254.  From  this  have  tj  bo  deducted,  among 
Other  Items,  interest  on  debenture  stocks,  ;^9,25o  for  deprecia- 
<'?n.  A3.000  for  maintenance,  ^2,500  for  reserve,  an  item  which 
«id  not  appear  last  year,  and  an  ordinary  dividend  at  the  rate 
of  7  per  cent.,  together  with  a  bonus  of  i  per  cent.,  leaving 
jt.5,704  to  carry  forward. 


An  important  step  has  been  taken  by  the  directors  of 
the  Eagle  Insurance  Co.  in  the  appointing  of  a  new 
manager  and  actuary,  Mr.  F.  B.  Galer,  the  assistant 
secretary  of  the  Norwich  Union  Life  Office,  to  succeed 
Mr.  G.  R.  Jellicoe,  the  present  general  manager,  who 
is  retiring  after  nearly  51  years'  service.  Mr.  Jellicoe 
has  been  elected  to  a  seat  on  the  board. 

In  addition  to  paying  the  usual  dividend  of  10  per 
cent.,  the  directors  of  the  Queensland  Insurance  Co.  re- 
commend a  bonus  of  20  per  cent.,  or  3s.  4d.  a  share, 
and  the  amount  absorbed  by  this  bonus,  namely, 
;^25,ooo,  is  to  be  applied  in  payment  of  a  call  of  a 
similar  amount,  so  that  the  paid-up  capital  of  the  com- 
pany is  increased  to  ;^i 50,000,  making  all  the  issued 
shares  of  the  company  now  fully  paid.  The  ordinary 
reserve  fund  stands  at  ;^ioo,coo,  and  ;^io,ooo  is  placed 
to  reserve  for  unearned  premiums,  bringing  that  fund 
up  to  ;^75,ooo,  and  the  amount  carried  forward  is 
;£,"■!, 950  higher  at  ;^8,954.  For  the  year  to  September 
30  the  profits  amounted  to  ;£^49,45o. 

The  Japan  Year-Book  which  has  just  been  published 
contains  some  interesting  particulars  of  the  insurance 
business  of  Japan.  Though  the  business  after  the 
European  system  dates  from  about  1881,  it  was  only  in 
1890,  when  the  Commercial  Code  was  promulgated, 
that  regular  provisions  for  control  of  insurance 
business  were  first  enacted.  Special  provisions 
were  formulated  in  1900  for  the  supervision  of 
foreign  insurance  companies  transacting  business  in 
Japan.  Since  1909  the  leading  fire  offices  of  Japan  have 
discontinued  competitive  rates,  chiefly  owing  to  the 
heavy  loss  which  they  suffered  as  the  result  of  several 
conflagrations,  and  by  mutual  agreement  they  sud- 
denly raised  rates  of  premiums.  In  191 1  a  new  agree- 
ment providing  tariff  premium  rates  was  concluded  by 
the  five  Tokyo  fire  insurance  companies.  All  foreign 
companies  doing  business  in  the  country  have  now  to 
deposit  with  the  Government  a  sum  equal  to  12  per 
cent,  of  liability  reserve  funds  in  the  case  of  life  busi- 
ness, and  one-half  of  the  premiums  received  in  the  ca.se 
of  fire  and  marine  otflces.  Five  principal  foreign  life 
insurance  companies  are  now  compelled  to  deposit  a 
sum  equal  to  ;^72 1,300  (as  against  ;^75,ooo  formerly 
held  by  the  authorities)  or  go  out  of  business. 

According  to  revised  estimates  received  from  New 
York,  the  cost  of  the  total  losses  attributed  to  the 
storms  which  early  in  October  swept  the  Great  Lakes 
of  North  America  are  expected  to  reach  an  aggregate 
of  ;^94o,ooo.  Included  in  this  estimate  are  11  steamers 
which  were  totally  lost  and  insured  for  ;^483,ooo,  and 
seven  total  losses  of  steamers  apparently  uninsured  and 
representing  a  value  of  ;^292,ooo.  The  value  of  the 
cargoes  of  these  18  steamers,  all  of  which  was  covered 
by  insurance,  was  ;^i6o,ooo.  In  addition  there  were  a 
large  number  of  casualties,  which  though  they  have  not 
resulted  in  total  losses,  are  certain  to  entail  heavy  claims 
on  the  underwriters,  so  that  it  is  evident  that  the  total 
wastage  villi  far  exceed  a  million  sterling. 

Less  favourable  results  were  achieved  by  the  United 
Insurance  Co.  (of  Sydney)  during  the  year  ended  .Sep- 
tember 30,  and  the  amount  to  be  distributed  as  divi- 
dend to  the  shareholders  is  ;£j3,ooo  less,  while  ;£,"3.ooo 
less  is  placed  to  general  reserve,  and  the  carry  forward 
is  reduced  by  ;£^9,ooo.  The  total  receipts  were 
;^27o,256,  which  was  reduced  by  agency  and  general 
expenses,  reinsurances,  commission,  &c.,  to  ;£j^n8,672  ; 
losses  absorbed  ;£,rfig,694,  and  expenses  of  management 
;£J'i7,9i6,  leaving  a  balance  for  the  year,  including  the 
credit  balance  on  September  30,  191 2,  of  ;£J'34,700.  The 
dividend  is  again  10  per  cent,  for  the  year,  but  this  year 
there  is  no  bonus,  whereas  2\  per  cent,  was  paid  a  year 
ago,  and  the  undivided  balance  carried  forward  is 
;^i4,7oo  against  ;£j^23, 640.  The  various  reserve  funds 
now  amount  in  all  to  ;^i 74,000  as  against  the  paid-up 
capital  of  ;^i20,ooo,  while  the  company's  investments 
stand  in  the  balance-sheet  at  ;£r3i4,i30,  so  that  the 
position  of  the  company  is  a  strong  one. 
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Critical  Index  to  New  Investments. 


'Argentine    Navkjation    Co.    (Nicolas    Mihanovicii), 

Ltd. 
This  company,  which  is  by  far  the  largest  shipowning 

'Concern  in  the  Argentine  Republic,  has  added  12  new 
steamers,  9  tugs,  and  43  lighters  and  barges  to  its 
fleet  since  it  was  incorporated  in  1909.  It  is  now  build- 
ing two  more   passenger  steamers  and   two  tugs  at  a 

■cost  of  ;£275,ooo,  and  to  provide  the  necessary  funds 
_£^500,ooo  of  6  per  (u-nt.  mortgage  debentures  have  been 

•created,  of  which  ;£,"3oo,ooo  are  offered  by  Messrs. 
Emile  J-Irlanger  and  Co.  at  98.  The  debentures  are 
secured  by  a  first  specific  mortgage  on  the  fleet,  valued, 
with  the  new  vessels,  at  ;£'726,i2i,  as  well  as  by  a 
floating  charge  on  the  undertaking  and  other  assets 
ranking  pari  passu  with    that    for    the    first  mortgage 

-debentures,  and  are  redeemable  by  April  1,  1935,  by  21 
-annual  drawings  at  par.  Profits  have  risen  steadily 
since  the  inception  of  the  company,  and  for  the  past 
four  years  show  an  average  of  about  ^^i8fj,ooo,  after 
charging  the  service  of  the  original  debentures,  i)ro- 
viding  for  depreciation,   and    writing    off    discount  on 

•  debentures.  This  sum  is  sufficient  to  cover  the  service 
of  the  new  issue  more  than  seveh  times  over,  and  the 

•debentures  should  be  an  attractive  investment. 

Canadian  Government  4  per  Cent.  Stock. 

Although  the  final  instalnuMit  of  25  per  cent,  on  the 
_;^3,ooo,ooo  loan  issued  in  .September  last  was  not  due 
until  this  week,  the  Dominion  (iovcrninent  is  again  in 
the  market  with  a  further  amount  of  ;£,"4,ooo,ooo.  The 
new  money  is  required  to  retire  Treasury  bills  shortly 
maturing,  to  in  part  reimburse  the  Government  in 
respect  of  (Jrand  Trunk  Pacific  Railway  guaranteed 
bonds  purchased,  and  for  general  purposes.  Like  the 
previous  issue,  the  stock  is  redeemable  at  par  on 
•October  i,  ic)6o,  but  it  may  be  repaid  on  or  after 
October  i,  1940,  on  three  months'  notice.  The  price 
asked,  however,  was  only  97  compared  with  99  in 
September,  and  it  was  further  reduced  by  a  full  six 
months'  interest  being  payable  on  April  1,  while  the 
last  instalment  c,f  35  per  cent,  is  not  due  until 
February  13.  Probably  the  issue  was  absolutely 
■necessary  under  the  arrangement  with  the  Grand  Trunk 
Pacific  Railway,  but  this  piling  up  of  obligations  at  this 
-speed  is  highly  dangerous,  and  the  fiovcrnment  will 
Tiave  to  space  out  its  borrowings  better  if  it  does  not 
want  to  run  the  risk  of  choking  off  the  market  alto- 
rgether. 

City  op  Stockholm. 

Subscriptions  arc  invited  at  07  for  ;^"500,ooo  4 J  per 
-cent,  bonds,  part  of  a  total  of  ;£,"  1,000,000,  of  which  the 
balance  is  being  simultaneously  issued  on  the  Con- 
tinent. The  loan  is  required  to  provide  funds  for  the 
liarbour,  for  extension  of  the  electric  light,  gas,  and 
waterworks,  and  for  other  purposes,  and  is  redeemable 
"in  39  years  by  an  annual  sinking  fund  to  commence  on 
•or  before  lOeccmber  15,    1914,   but  it  may  be  paid  off 

•  on  or  after  December  15,  1923,  on  three  months'  notice. 
Excluding  this  ..sue,  the  total  funded  debt  is 
j^9,2i8,9oo,  but  the  city  owns  property  valued  at 
^12,098,078,  which  produces  a  revenue  of  ;6523.92i- 

The  estimated  population  is  376,000,  and  the  assessed 
value  of  properly  is  ;£,"8i, 287,^x53,  while  the  annual 
income  of  inhabitants  liable  to  taxation  is  ;£.^i5.4'-'^37' 
-so  that  there  is  plenty  of  security  for  the  loan. 

British  I'ortiand  Cement  MANiFACTiiRftRS,  Ltd. 

On  behalf  of  the  International  Financial  Society 
Lloyds  Bank  invite  subscriptions  for  ^'350.000  5  P*^"" 
-cent,  first  mortgage  debenture  stock  of  this  company, 
•which  was  formed  in  191 1  as  an  ally  of  the  Associated 
Portland  Cement  Manufacturers.  The  issued  capital  is 
j^2, 545,782,  divided  into  ;^i,i65,«»6o  in  6  percent, 
■cumulative  preference  shares  of  ;^io  each  and 
;^i,38o,i22  in  £.1  ordinary  shares,  while  there  is  also 
a  debenture  debt,  including  the  present  issue  of 
^1,266,467.  It  is  stated  that  the  cost  of  acquiring  the 
various  properties,  together  with  additions  to  plant  and 
the  investments  and  loans  to  other  companies,  amounted 
on  April  30   last   to  ;^3, 22 1,766,  and  that   the  manu- 


facturing capacity  of  the  busincttes  is  upward*  of 
1,500,000  tons  of  I'ortiand  cement  per  annum.  Profits  • 
for  the  first  complete  year  to  April  30,  1913,  before 
allowing  for  interest  on  purchase  moneys,  debenture 
interest,  or  depreciation,  amounted  to  £2fi^,yoi),  and  a* 
interest  on  the  whole  of  the  d«:ljcnture  stock  only  re- 
quires jQfi3,322,  the  stock  may  be  considered  a  sound 
investment.  The  International  Financial  Society  paid 
87J  per  cent,  for  the  stock  and  offered  it  at  g»,  but  the 
difference  does  not  all  represent  profit,  as  the  tooKty- 
pays  underwriting,  brokerage,  and  other  expenses, 

.Argentine  Iron  and  Steel  Co.  (Pedro  VAtcNA  e 
Hijos),  Ltd. 
In  their  report  for  the  year  ended  February  28,  which 
was  issued  last  July,  the  directors  stated  that  owing  to 
the  expansion  of  the  business  more  capital  was  re- 
quired. They  therefore  proposed  to  issue  the  j(^q)i,700 
of  6  per  cent,  mortgage  debentures  and  150,000  pre- 
ference shares  held  in  reserve,  and  also  to  increase  the 
ordinary  capital  by  ;{^200,ooo,  of  which  half  would  be 
taken  by  the  chairman  and  his  friends.  The  debentures 
were  sold  to  Messrs.  Emile  Eriangcr  and  Qi.,  and  sub- 
scriptions were  invited  this  week  for  the  preference 
shares  at  par,  allottees  being  given  the  right  until  July 
31,  1915,  of  subscribing  at  par  for  one  ordinary  share 
in  respect  of  every  three  preference  subscribed.  The 
company  was  formed  in  March,  1912,  to  acquire  a  busi- 
ness of  metallurgical  workers  in  Buenos  .Ayres,  which 
was  established  in  1870,  and  .seems  to  be  making  ex- 
cellent progress.  Sales  last  year  amounted  to 
;£'9i6,o87,  or  an  increase  of  ;£,"2i8,870  over  the  preceding 
12  months,  and  trading  profits  were  £'3°'3I^3'  °^ 
which  ;^'67,36o  was  left  for  distribution  after  providing 
for  depreciation,  administration  charges,  delxrnturc  in- 
terest, &c.,  writing  off  ;{^g,  137  for  preliminary  expenses, 
'and  putting  ;^8,ooo  to  reserve.  In  addition  to  the 
cumulative  dividend  of  6  per  cent,  the  preference  shares 
are  entitled  to  20  per  cent,  of  the  surplus  profits  avail- 
able for  dividend,  and  the  actual  distribution  from  the 
date  of  the  payment  of  the  calls  to  the  end  of  the 
financial  year  was  at  the  rate  of  9  per  cent,  per  annum. 
.Sales  for  the  current  year  are  stated  to  show  a  further 
increase,  and  the  prospects  appear  to  be  good  enough 
to  make  the  shares  a  promising  investment. 


Kastern  TAHPATmAN  OiL  CO.,  I.TP. — SabKripttooi  w«*  in- 
vited for  <;o>50(>  £'  shares  out  of  a  capital  of  ^^100,000  in  thi» 
company,  which  has  been  formed  to  acquire  tiirce  profirrtic* 
near  I.ucz.-»  and  Uerezow  Nimy,  in  C.alicia.  The  properties  co^er 
an  area  of  about  S'W  acres,  and  are  «aid  to  inrltjde  aeteral  piMs 
specially  sele<  ted  by  Sir  Bovertuu  Kcdwood.  but  a»  that  ex- 
pert's rep<^rt  was  based  on  information  supplied  to  bim  by  ooe 
of  hij  representatives,  and  twH  on  pergonal  investiialioo,  (he 
recommendation  would  loem  to  lose  a  good  deal  of  its  fo«*- 
The  Gali<  ian  Oil  Development  Syndicate  apparently  only  pte 
/la.aoo  for  the  properties,  but  it  asked  /'jo.oao,  of  which 
/3,joo  wa.s  to  be  paid  in  cash,  ;C7,3oo  in  cash  and  sharea  and 
2i9,.SO"  in  shares  plus  cills  at  par  on  lo.ooo  shares  tot  jS 
months,  and  a  further  ao.ooo  for  three  year*,  while  the  c<in- 
pany  has  also  to  pay  £i,VO  •>»»  "'  K""""  profiU  to  oot  of  the 
original  ven<Iors.  There  ia  no  evidence  that  the  syndicate  ha» 
done  anything  to  justify  this  enormous  increase  in  the  value 
ns  the  property  doci  not  seem  to  ha\^e  been  developed  in  any 
way,  although  refe«»noe  is  made  to  several  groups  of  «M 
wells,  and  altogether  there  is  too  much  water  in  the  pT«pasilton 
to  make  the  shares  anything  but  a  somewhat  risky  speraUtioo. 

KiRKLANo  I-AKF.  PHoriiKr\RV.  I.Tn.— A  Wry  cool  propcwition 
is  put  forward  by  the  promoters  of  this  company,  which  am* 
been  formed  to  negotiate  for  the  acquisition  of  certain  raining 
interests  in  Ontario.  .\s  a  b.isis  of  its  operations  it  h.ii  "«"'*«' 
the  benefit  of  all  arrangements  made  bv  Mr.  Cletnent  Albert 
Foster,  including  the  right  to  take  over  any  properties  at  <«*t 
price.  For  this  pig  in  apoke  the  cnmpanr  is  aahed  «>  pnj 
no  less  than  yfa.S.Qoo  in  cash,  and  <-"^  •  ^'  'i  '«^-^  shares  over  asd 
above  the  presetit  is-sue.  up  to  a  •  ^  <^ 

one   fully-paid    share  .at   the  vemi  -i   '' 

;faoo,ooo  in  £1  shares,  of  which  75,oc»>  were  otJcted  lor  til»- 
sci  iption.  _^_^^.^^^_.^^_^^.— ^— 


On  and  after  the  8lh  Decemher.  1913.  the  registered  ofcea  of 
'  -Ms,  Umited.  will  be  at— St.  H«M^ 


the  North  Caucas'.i 
Crurt.  Great  St.  II 

t)n  and  after  the                 .  mher,  1913.  the 
the   Ura'   Caspian  Oil   Corporauoa,   Ltd..   wul   Be — » 
Court.  Great  St,  Helens,  EC.  

On  and  af-er  the  8th  December.  1013.  the  i«e>U«M 
the  New  Scbibaieff  PWroleom  Compenv.  will  l»— St. 
Court,  Great  Sf   Helen's.  London.  K  C. 
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Prices    of   Mine    and    iVIining    Finance 
Companies'    Shares. 


Shares  ^i 

each,  e 

xcept  where  otherwise  stated. 

,  Name. 

U 

0    . 

is 
0" 

Name. 

0 

oi! 
0 

g    . 

0 

African  Farms 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £4 
Central  Mining,  £"12  . . 
Cons.  Gold  Fields  .... 
Cons.  Langlaagte,  £1 
Crown  Mines,  10/-  .... 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Kin.. . 

Ginsberg    

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest., £"i 

Government  Areas 

Heriot 

Johannesburg  Con.  In. 

Jumpers 

Kleinfontein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


South  African. 

S?    15/! 


Mocan^l'iqrip 

Modderfiniein 

Modaer  ■  iJ"    

New  Goch 

New  Pnmrose 

New  Unified,  £1 

Nigel   

Nourse  Mines  

Oceana  Consolidated. . 

Rand  Mines  (New)  5/. . 

Randfontein  Eststes  . . 

Do.  Central. . 

Robinson  Gold,  £4 

Roodepoon  United    .. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn 

Welgedacht  

West  Rand  Consols   . . 

Wit  bank  Colliery   

Wolhuter,  £1    


Deep  Levels. 


Brakpan 2j%j  2^ 

Cinderella  Consol J         ^ 

City  Deep 2W    aS 

Durban  Deep   i  i 

Ferreira  Deep 2^!  2A 

Geldenhuis  Deep    ....  i|i  j  ig 

Jupiter 3/6     4/ 

Knight  Central ^         i 

Knights  De  p   lA     li 

Main  Reef  West §    j    g 


Diamonds. 


Blaauwbosch  £1 5i^x 

DeBeers  Deferred/^2/10  17^ 

Do.      Preferred£2/io  16 

Frank  Smith,  7/6 6/6 

Jagersfontein  Ord 5 J 

Koftyfontein 2 

Mcntrose    g 

New  Vaa!  River  D ift 


Amalgamtd.   Props.,  5/ 

Antelope,  5/- ; 

BechuanalandEx 

Bucks  Reef    

Chartered  B.S.A i 

Cam  &  Motor,  fy.  pd  . .  2 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phoenix,  5/.. 
Goldfields  Rho.Dev.,^i 
London  Rhodesn.  Mm. 


Abbontiakoon,  ic/ 

Abosso    

Anglo-Continent  a' ,  10/ 
Ashanti   Gold6elds,   4/ 

Bisichi  Tin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated.  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  . . 
J  OS  Tin  Area,  5/   


5Ax 
17*1 

1 '° 

lb 

1  k 

6/ 

SA 

2 

2/6 

4 

■4 

i/ij 

2t^ 

3/3 

8/6 

V 

+ii 

>/9 

18/9 

i? 

27/9 

2/6 

i 

IB 

1/1 

^ 

■H 

^ 

2/ 

^ 

i 

e 

•i 

1/ 

ft 

8/5 
1 1/9 

Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep ; 

Simmer  Deep 

Springs  £1 

Van  Ryn  Deep  £1 

Village  Deep    

Village  Main  Reef.... 
Witwatersrand  L'eep. . 


Premier  Dia.  Def.  8,2/6  loj 

Do.    do.    Pref 8g 

Roberts  Victor ift 

Roodeplaats  (De  Beers) 

2/6pd   J 

Sopa  (Brazil),  £1 | 

S.    African    Diamonds 

£^ iM 


Lonely'  Reef 

Mashonaland  Agency.. 
Mayo  Development — 

Northern  Copper 

Planet-Arc  turns 

Rhodesia  Consd.  (10/-). 
Rhodesia  G.  M.  Inv.  .. 
Selukwe  Columbia,  5/-. 

Shamva  Mines 

Surprise 

Tanganyika 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  . . 


6/3 


West  Africt^n. 


5'9 

2/ 

■s 

ik 

/(- 

V6 

h 

» 

6i 

5/3 

|A 

^ 

A 

/3 

7/3 

1/3 

Lucky  Chance,  5/ 

Naraguta    

Nigeria  Bitumen 

Nigeria  Til   

Prestea  Block  "  A  " 

Rayiield,  £t  

RoppTiii,  £1    

Tauuah  Exploration 

Wallis 

Wassau,  5/ 

Do.     West  Amal., 


Australians. 


6/9 

13/3 
J 1/6 

»r 
13/6 
1/9 

Hi 


36/9 
34/6 

33/3 
50/6 

13/6 

4 
10/6 

17/9 

»3/9 

17/ 

36/3 
3 


Associated     6/9 

Do.    Nrn.  Blocks  ..  13/ 

Bullfinch  Prop n/6 

Chatters,  4s 1/9 

Golden  Horseshoe,  £5  2^ 

Great  Boulder,  2/    ....  13/6 

Do.  Perseverance  .,    1/6 

Great  Fingatl,  loy  ....  13/ 


7/3  11    3/3 


11/6 
1/6 

2U 
1413 

1/6 
12/ 


8/9 

16 

i 
3/6 
22/9 


IdaH.  5/    3/ 

Ivanhoe,  Gold  ;C3  •>••  2| 

Kalgurli i| 

Lake  View  &  Oroya  5/.    9/ 
Lon.Aust.Si  Gen.  Ex.5/     /9 

Mount  Boppy   Jj 

South  Kalgurli  10/  ....    3,9  | 
Sons  of  Gwalia    23/ 


3i 


Alaska  Mexican  S5. . . .     i|     lix 
Alaska  Treadwell  £5  . .     S       y^\ 

Alaska  United,  $5 3J     3I 

Anaconda,  25  dols 7       7^ 

British  Broken  Hill,  8/-  37/    36,6 

Broken  Hill  Prop 33/t)x  33/6X 

Do.      Blk.  10,  Xio 

=f9i3/pd m    1*8 

Do.      North  (New)  30/fa    49/6 

Do.      South 7|     7^ 

Camp  Bird 14/      14/ 

Cape  Copper,  £2 5*     5 

Casej  Cobalt,  £1     2ffe    2J 

Champton  Reet,  2/6   ..10/6    10/6 
Cobalt  Townsite,  ^Ti  . .    ajx    2^x 

Dolcoath lb/     17/b 

El  Oro 14/     14/6 

Esperanza i,*^    i 

Great  Cobar,  jTf  ......18/0    16/6 

Hampden  Clcnciirryjjfr  35/9    35/6 
Kyshtim  Corp..  £1  ....     3    |  2^3 

Le  Roi  No.  2 fJii    ^ 

Lena 2^    ifg 

Mason  and  Barry. 4    |    34 


Miscellaneous. 

5^  rMexicoof  El  Oro 

24/9  I  Mount  Lyell 

3^{Mouat  Morgan    ,. 


s 


27/6 

21/9 

28/9 


Mount  Elliott 


Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  

Ooregum   10/    

Do.  Pref., 10/ 

5^  lOiavi  Mines  &  Rly.  £1 
12/3  iPahaiJg  Consols.  5/  .... 

71     iRioTmtOjjTs    

g    I  Russian  M'Jiing  

16/6  St.  J  ohn  del  Rey 

ij  jsissert,  £1 

2j;i:bpassky  Copper 

24/yi Sulphide  Corp.,  15/.... 
2    IXauhmsi  Coasol.  18/  . . 

2|  iTanalyk 

7^     I  ruarsis    

56/io^.Waibi 

26/-~rWaihi  Grand  Junction 
17/-  i'DC  Corporation,,., ., 
41,6'     ,.    Preference 


5h 

25/ 

3i 

4lx 

26/6X 

22/6 

>A 

54 

12/6 
7'i 

16/6 
li 

2tS 
24/6 

=4 

7 

■  2i 
26/ 
17/ 
42/6 


5i 
24/9 

3A 
4i 

4li 

38^ 
27/x 
22/ 

ll% 

5i^ 

12/6 

7iS^ 

ibjo 

14 

iU 

2310 

^ir. 

28 

2rt 

24(6 
■7/3 
41/6 


HOME 

RAILWAYS. 

Gross  Traffic      j      Grost  Traffic  for 

Date. 

for  week.         '          jeartodate. 

Name. 

In.  or     oiS 

In.ot 

Amt. 

dec.  on    5  £ 
1912.     z^ 

Amt. 

dec.  on 
1912. 

£' 

£ 

£ 

£ 

Barry 

Nov.  30 

»7.748 

+   1.659 

48 

785.181 

+   94,9' 3i 

Brecon  and  Merthyr 

..      3' 

2,66o 

+       85 

48 

121,994 

+    i5,8o» 

Cambrian 

.,      30 

5.363 

+        2(5 

* 

3'3.282 

■I-    13,543 

Central  London 

»      ^ 

5.142 

—      747 

48 

233,400 

+   .5,3«- 

City  and  South  London    . , 

„     29 

2.687 

—      440 

48 

133,430 

—  12,712 

East  London 

Sept.  a 

3.753 

*■       556 

• 

29,936 

■t-     2,23s- 

Furness          

Nov.  30 

10,466 

+       147 

48 

524,204 

+    58,151 

Great  Central 

>,     29 

Iti.ooo 

+    3,'00 

48 

5.513.500 

+  599.800 

Great  Eastern 

„     30 

110,900 

+    4.500 

48 

5.434.500 

+    88,000- 

Great  Northern 

1,      29 

123,700 

+    6,coo 

48 

6.136.600  1+  356.500 

Great  Western 

.1     30 

282.000 

+  19,000 

48 

13.917,000  +  941,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

>.     30 

15.479 

f       3<o 

48 

729,696    <-    77.642 

..     30 

110,900 

4-    1,462 

4S 

5,963,622    +261,719, 

Lon.  Brighton  &  S.  Coast. . 

M            29 

62,725 

+    1. 193 

48 

3,165.971    +113,418 

London  &  North  Western.. 

>,           30 

297,000 

—   3.000 

48 

I4,867/)00|+ 795,000 

London  &  South  Western.. 

,,            30 

91,000 

+    1.700 

4'i 

4,813,700    +  151,100 

London  Electric 

,,           29 

14,270 

—      715 

48 

653.545    +         725' 

Metropolitan 

„            30 

18,199 

+    1.303 

48 

827,777    +    29,541. 

Metropolitan  District 

,,           29 

13,646 

—       193 

48 

623.308    +    17.74$ 

Midland          

,,        2C 

270,000 

+     5.000 

48 

12,924,0001  +  729,00* 

North  Eastern 

,.        29 

221,532 

+  20,835 

48 

10,407,2031  +  1147253 

North  London 

1.      3C 

8,499 

—       372 

48 

395.933  1+         425 

North  Stafiordshire 

M      30 

20,300 

—      440 

48 

978,440  1+   40,65a 

Rhymney       

*,      30 

7.681 

—      650 

48 

36!,5li4 

+    32.095 

South  Eastern  3c  Chatham. 

1,      29 

82,704 

+    1,418 

48 

4.713969 

+  194.C9& 

TaffVale       

„      30 

22,116 

—       no 

48 

1,007,256 

+    84.071 

IRfSB  RAILWAYS. 


Belfast  and  County  Down . 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  .. 


N0V.J8 

a,6i7 

+ 

67 

48 

161.029 

„  28 

20,940 

+ 

2,080 

48 

1,062,23/ 

„     28 

28,837 

+ 

1,829 

48 

1.497.632 

„   as 

12,503 

+ 

199 

48 

607,789 

+  9.863 

+  69,227 

+  8o,23r. 

+  35.>95 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Nov. 29 

93,800 

+     1,800 

48 

4,747.700 ! 

,.    29 

35.600 

+    2,500 

48 

i,8j  1,300  I 

..   29 

10.010 

+       615 

48 

486,870  , 

..    30 

9.059 

+       478 

48  1    545,299  i 

.>    30 

97,200 

+    6,  00 

48 

4,743,100  ! 

1 

f  122,200 
+  32,109 
+  31.823 
■f  338,500 


*  From  Jan.  x.       a  Months. 


FOREIGN   RAILWAYS. 


GROSS  TRAFFIC   FOR  WEEK. 


Name. 


Week 
endmg 


in.  or  dec- 

on  last 

vear. 


Alcoy  and  Gandia . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine     . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R,  and  Canta 

Bolivar 

Brazil 

Brazil  Gi.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &   Pacific 

Do.  Central.. 
Do.  Gt.  South'n 
Do.  Western 
Do.     Ensenada 

Cartagena  (Col.)    .. 

Central  Argentine. . 

C.  Ur'g'ayof  Mte  V. 

Do.   East'n  Ex. 

Do.  North'nEx. 

Do.  Wesfn  Ex. 
Colombian  National 

Do.      Northern 
Cordoba  Central  . . 
Costa  Rica   .. 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entce  Rios  .. 
Gt.  Soutti.  of  Spain 
Gt.  West  of  Brazil.. 
Havana  Central    . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  .. 
Madeira-Mamor^  .. 
Manila  . .  *     -  • 

Midland  of  W.A.  .. 
Midland  Uruguay.. 
New  Cape  Cent.  .. 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.   . . 
Puerto  Cab.&  V'len. 
Salvador 
San  Paulo    . . 

Taltal 

United  of  Havana., 
United  of  Yucatan. . 
Uruguay  Northern 
Wesfn  of  Havana. 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


Nov. 29 
Oct.  ♦ 
Nov.  30 
Oct. 
Nov.  29 
,  28 
,.  29 
Oct.     * 


Oct.  * 
Nov.  29 
^M  29 
Oct. 
Nov.  30 
M     30 

M  30 

Oct. 
Nov.  29 

.,  29 
,.  29 
„    29 

Oct. 

Sept. 

Nov.  29^ 

..      s 

Nov.  29 

Oct.     • 

Nov.iofl 

M    29 

,,     22 

.,     29 

M        29 

Sept.  *c 
Nov.    * 

M  29 
Oct.    'c 

..  29 
Sept.  * 
Oct.  * 
Nov.  8 
Oct.  * 
N0V.30I: 

>,     29 

♦ 

Nov.  * 

»    29 

^"  *3 
Oct. 

Nov.  30 
..    22 

Oct.     * 

Nov.  29 
.,      7 

Oct.     * 


„     £ 

Ps.  19,000 
28,400 

36,590 
9.502 
50.450 

6,320 

2.7CO 

5.010 

7.250 

110,933 

Mls.28,250 

Mis. 70, 220 

87,000 

25.346 

113,000 

54.000 

1,500 

26,124 

110,600 

13,202 

4.959 
2.429 
2.394 
9.9CO 
3.527 

37.150 
5.636 
7.451 
8.5CO 

11,138 

13,300 
Ps.  73,899 

21.588 
5,2«7 
9.760 
8,000 

37,686 
9.933 
4.851 

10,6,8 

8,723 

2,269 

825.000 

30.245 

10.570 

2.940 

$1,000,634 

2.750 

821,250 

52,457 

28,215 

20,994 

$68,600 

2,064 

4.903 

$6,696 

14.458 


£ 

—  12,000 
+  700 
+  1,97c 

—  1.163 
+  5.770 

—  596. 

+      So 

839 

+     426 

+   10,662 

—  Mr4,ooo 
+  Ms  5.598 

—  8,oco 
-H    1,347 

—  31.000 

—  5.070 
+  500 

—  2,422 

—  4.400 

—  4.296 

—  1,003 

—  1,001 

814 


1,411 
5, 'TO 

148 
237 
400 
628 
600 
— Ps  14,604 
+  2,184 
+         761 

—  5. "97 

—  500 

—  109 

—  429 
+     412 

—  175 

—  2,099 
+     143 

—  4^8,722 

—  1,661 
+  3.452 
+   340 

—  $19,641 

—  500 

—  $3, COO 
^   21,166 

—  1,178 

—  549 
+  $5,400 

—  S96 
+  652 

—  1,306  I 


CROSS  TRAFFIC  TO     DATS. 


In.  or  dec. 
on  last 
year. 


£ 
Ps.  692,600 
234,300 

>,742,345 
89,818 
1,229,605 
150,008 
35.710 
62.144 
32,250 
860,333 
11  jM  2,503,061 
t  I M  2,573,281 


t 

II 

I  ; 
t  I 
t  i 
10    j 

4 
t 


:  I 


1,871,000 
105,772 

2,068,905 
963,000 

18,652  ; 
109,760  I 
2,695,100 
264,826 
83.3"  1 
54,238 
38,824 

10,208 

984,105 

157,060. 

146,760 

85,200 

178,966 

245,500 

^53,834,894 

668,368 

104,869 

224, '46 

96,500 

1,708,897 

145,600 

278,061 

32,157 

37.817 

88,545 

»99.I99 

631.300 

241,250 

65,620 

$5,241,121 

40,500 

$389,870 

1,078.333  i 

101,476 

432,161 

S3.093.700 ; 
8,693 
116,409 


£ 
+  P>.6,9oo 

+•  15.500 
+     168,915 

—  11,400 
f  189,81s 
+  4,126 
+  8,280 
+  1,158 
+        2,859, 

—  61,220 
+  Mi8o,9S5 
+  MS186553 

—  178,000 
+      24,324 

—  443.09s 

—  134.46* 
2,348 

151: 
+       60,831 

—  26,358 

—  7.392 

—  450 

—  2.039 

+  2,326- 

■t-  146,315 

—  12,568 
+  10,996- 
+  4,600 
+  12,925 
+  43.500 
+  PS438.547 
+  66,959. 

3.760 

28,265 

5.350- 

178,327 

58.019. 

45.275. 

624 

5.276 

+         9,728 

—  $25,07* 
+  24.231 
+  32,9'6 
+  4,090 
+  $282,605 
+         2,000 

—  $67,790 
+       30,309- 

3.052 

+         5.402 

-    $327,100 

I —        2.280 

+         3.290 


146.960  I  +         4.636 


•Months.        +  From  Jan.  1.  :   Piom  Juiyi  «i5day>j.        c  Nett. 

From  April  1.   an,  .lays,  b  I  ncluding  Cordoba  and  Rosario  and  B.A.  ExtensiotL 


December  5,  19: 


XHje  5nve8tor8'  TRepiew. 
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INDIAN  RAILWAYS. 


:       i<5. 

Ks. 

R>. 

1     ft*. 

Assam  B«nKal 

Nov.  I 

1,63,000 

+      34,133 

6,99,500!+       6«,jl3 

Barsi  IJght  . . 

■>    39 

25,300 

50 

3.16,500 

+    61,630 

Bengal  &  N.W.     .. 

ti     ' 

3.39.870 

—     30,897 

'4.40,9101—    1,11.959 

Bengal   Oooars 

It     > 

'3.304 

—             30J 

63,930 

+        129 

Do.    Extension  .. 

..     I 

3J.440 

+        7.599 

116,241 

+     29,061 

Bengal  Nagpur 

,.    s 

7,jJ,ooo 

+      13.000 

40,63,00) 

—  1,39.000 

Bombay    Ik   Baroda 

•.    39 

11,89,000 

■•-      87,000 

97,90.000 

—  1,71,000 

Burma 

>•      1 

't\^ 

^     J7.7I' 

1,1907.383 
3.38.')«6 

+  12,74,628 

t>elhi  Umballa       .. 

•1    39 

-       3.837 

—       6i,8lt 

East  Indian.. 

<•    3» 

«o,j3,ooo 

—      32,000 

1,72,89,000 

—   6,29,000 

Gt.  Indian  Penin.  .. 

,.    39 

20,47,700 

+  3,13,600 

1,37.76.300 

+    8,06,349 

Lucknow-Bareilly.. 
Madras      and       S. 

t.      I 

31.047 

-      5»ja 

.   1.46,37" 

-        4.166 

Mahratla  .. 

,.      « 

7,co,oao 

t    ?J.fS 

39,78,000 

+    1.90.147 

Nizam's  Guar. 

.1      I 

87.917 

4,80,348 

—       43.763 

Rohilkund    .. 

„,     1 

31.504 

-      4.466 

1,61,191 

—       31.399 

South  Indian 

1.      1 

4.33.377 

7  'i-t!. 

\ 

33.37,495 

+        33.313 

Southern  Punjab  ..  Aug.     It     3,r7,i^[ 

33,08,532  —       38,643 

i  April  I.       i  Month.        t  Oct. 

1. 

COLONIAL  RAILWAYS 

, 

• 

• 

t 

i 

Beira 

Sept.  ♦ 

£33.772 

+  £5.738 

w 

Canadian  Northern 

Nov.3of 

tJoi,40o 

+      51.O0O 

J 

11,103,900 

+  1,001,000 

■Canadian  Pacific   .. 

■  1    30+ 

3,733,000 

^    146,000 

J 

63,345,000 

+  1,938.000 

Gr.Trk.  Main  Line 

.,    30t 

£208  891 

—  £i7,9'4 

£3.976,830 
£219,1^ 
4637,878 

+  £140,959 

Canada  Atlantic     .. 
"Gr.Trk.  Western.. 

»     30+ 
„    30! 

fl2.43I 
i35.3"3 

-  £1,756 

—  £5.336 

; 

-    £3,516 
+  £11,618 

Do.  Det.G.H.  &M. 

„     30* 

£15,120 

+        £376 

* 

£333,863 

+    £7.637 

Do.  Pacific  Prairie 

Sect.*  Lakebupr. 

..    30+ 

£51.331 



I 

£767,472 

_ 

Mashonaland 

Sept.  • 

768,236 
£80.374 

+  £10,834 

10 

/  795.338 

+  £169,577 

Rhodesia       . . 

* 

-    £3.693 

10 

July 

£')9N.l83 

—    £6,187 

♦ 

Months.              -f  9  days.          1 

I. 

UNITED   STATES  AND  ME 

XIC 

AN. 

Chesapeake  &  Ohio 

Mov.21 

• 
726,000 

• 
—       7,000 

t 

• 
14,474.000 

• 
+   406,000 

■ChicaRoG.W. 

»     21 

389,000 

—    35.000 

{ 

3,961,000 

—  347,000 

Colorado  Jv  South'n 

„    30t 

330,000 

—  147.000 

6,38i,OM 

—  335,000 

Denver*  Rio  Jan... 

.,    3ot 

614,000 

—    89,000 

t 

11,338,000 

—  213,000 

Inter.  o[  Mexico    .. 

„    30t 

36], 000 

+     16,000 

t 

3.731.190 

+    103,100 

Louisv'e  &  Nasbv'e 

n     31 

1,278,000 

+     60,000 

♦ 

22,132,000 

+   189,300 

Mexican 

„    30t 

186,800 

-    30.900 

+ 1 

4,127,400 

+   639,300 

Do. 

Oct.    • 

388,800 

+     81,900 

t  1 

1,673,000 

4-      354,100 

Do. 

t>       0 

881,400 

+  184,300 

t   ! 

3.397.900  i 

+      612,900 

Mlasouri  Kansas    .. 

^0V.31 

738.000 
1,489,000 

—  15,000 

—  136,000 

—  988,000 

t 

t 

13,710,089  ! 
26,880,000  1 

+       128,210 

Missouri  Pacitic    . . 

..    30t 

—      511,000 

National  of  Mexico. 

.;    30t 

803,003 

I 

2,348,000  1 

—  2,932,000 

Seaboard  Air 

M       31 

309,000 

+     19,00c 

t 

9,429,000 

f      300,000 

Soutlieru 

..     21 

1,4^0,000 

+     29,000 

t 

27,904,000  1 

+      697,000 

f  9  days.         '  Mett.          a  Ciro^s.           t  i-rom  J 

jly  1 

:  Nov   I. 

MONTHLY    STATEME 

NT 

s. 

MRTT  BARNIKQS  FOR  HOMTH. 

NE 

IT   EARNINGS  TO  DATR. 

NAME. 

Montb. 

Amount. 

In.  or  Dec. 
on  last  year 

Amount. 

In. or  Deo 
on  last  year 

Dols.      1 

Dols. 

Dols. 

Dols. 

Atchison       ..        ..  Oct. 

3,296,000 

—    375.000 

4 

ii,6io,coo 

—     658,000 

Atlantic  Coast  Line 

826,000 

—     44.000 

4 

i,8i7,coo 

—     304,000 

Baltimore  &  Ohio  . . 

3,403,000 

—    632,000 

4 

io,f92o;o 

-      37,000 

Canadian  Northern 

1,004,100 

+    298,800 

4 

3,451.90c 

+     457.700 

Canadian  Pacilic   . . 

5,608,000 

+    542,000 

4 

18,097.000 

—     380,000 

Chesapeake  &  Ohio 

1,062,000 

—       4,000 

4 

4,185,996 

+       30,305 

Chicago  \  N,W.    .. 

2.596,000 

—     69,000 

4 

8,720,000 

—    164,000 

Chicago  Burl.  &  Q. 

3.533.000 

—     I17,C00 

4 

12,219,000 

—        9.000 

Chicago  G.W. 

345.000 

—    151,000 

4 

1,330,000 

—      64,000 

Chicago  Mil.  &  S.P. 

3.373.000 

-    393.000 

4 

10,1,21,000 

+  1,258,000 

Colorado  ^Southern 

339,000 

—     23,200 

4 

1,417.307 

-    343,743 

Cuba 

* 

347.563 

+      57.749 

4 

1,373,873 

+    115.399 

Do 

„     \ 

83.377 

+       31,649 

4 

338,630 

+         73.2'4 

Delaware  &  Hud.  .. 

752.000 

+         I.ooo 

10 

7,293,000 

+     851,000 

Cenver  U  Rio 

854,000 

—        7,000 

4 

3,557.000 

—    186,000 

Erie 

1,136,000 
£233,200 

—    436,coo 

4 

5,052,000 

—  1,425,000 

Or.Tr.  Main  Line.. 

• 

t    £26,900 

4 

£043.700 

+   £96,350 
—   £18,800 

Canada  Atlantic     .. 

£■3,250 

—     £3.050 

4 

£?7.50o5 

Grand  Trunk  Westn  !     ,, 

£27,800 

—         £900 

4 

£74,900 

-  £17,050 

Do.Del.G.ll.&Mil.  1     ,, 

£9.700 

+      £3.850 

4 

£'9.500  1 4-     £17.350 

Gt.  Northern 

,        * 

6,033,000 

4-      101,000 

4 

37,800,171  1+  3,204,250 

Illinois  t^entral 

* 

1,138.146 

+        85.361 

3 

2,888,431'+      306,243 

Kansas  City  Southn. 

^^ 

347.577 

—       43,043 

4 

1.350,388  1-        87.774 

Lake  Shore  &  Mich. 

,, 

550,000 

—1,040,000 

10 

13,190,000  |—     881,000 

Lehigh  Valley 

„ 

1.177.000 

—       43.000 

4 

4,413,000 1—     7J9.000 

Louisville  &  Nashvl. 

% 

1,801,000 

f     333,000 

4 

5,270.0001+     233,000 

Miss.  K.  &  Texas  . . 

8c  6,000 

—    628,000 

4 

2,984,872  -     385.000 

Missouri  Pacilic    . . 

„      ♦ 

1,391,000 

—       13,000 

4 

3,198,000!  4-        30,000 

New  York  Cent.iH. 

5,2I5,OCO 

-3.353.000 

10 

27,586,107  ,—  1,022,440 

•N.Y.  N.  Haven  &rt. 

1,608,000 

—    625,oco 

4 

7,535.000    —  2,l69,ojo 

New  YorkOnt.&W. 

157.000 

-    49.000 

4 

1,074,000  —     195,000 

Natl,  of  Mexico     ,. 

43,000 

—2,356,000 

4 

762,508  ,—  7,347,130 

Norfolk  ill  Western. 

,, 

1,302,000 

—    81,000 

4 

4,8S7,ooo   —     2ti4,0OO 

Northern  Pacitic   . . 

,, 

2,965,000 

4,108.520 

—  378.000 

4 

10,300,187 1—    516,000 

Pennsylvania 

Sept. 

+  196,174 

9 

30,512,797  j+      2.V4,3o8 

Pennsylvania  Co.  . . 

,,       '* 

6,125,017 

-t-  336,150 

3 

13,507,159    +      610,632 

Reading 

,, 

1,508,500 

-  352,200 

3 

4,171,500  ,—     368,100 

Rock  Island.. 

Oct. 

1,800,000 

-    385,000 

4 

5.696.000  t—  i,i66,ooo 

Seaboard  Air 

,, 

679,000 

4-       11,000 

3 

1,988,748!+      167,943 

Southern  Pacitio    . . 

,, 

4,936,000 

-    335.000 

4 

16,390,000  .—  2,593.000 

Southern 

jj 

3,148,000 

f    103,000 

4 

6.362.000  I—     418.000 

St.  Louis  &  San  F. . 

Sept. 

1.133.000 

-     Bo,ooo 

3 

3,557,000  1+      321.000 

Texas  &  Pacific      . . 

,, 

330,775 

+•    71.713 

3 

912,942    +      5'3.449 

Union  Pacific 

Oct. 

4.648,000 

+    378,000 

4 

14,493,000  —  1,297,000 

Wabash 

Sept. 

734.000 

—    109,000 

3 

2,095,000   —      113,000 

•  Gross  earnings.       t  Surplus. 

i 

Loss. 

TRAMWAY   AND  OMNIBUS.- 

-HO 

ME. 

Bath  Electric 

Nov.a6 

'r48 

.  ^60 

♦8 

46,140 

£ 
+     3.704 

Bristol 

„   i» 

6,916 

+    »ll 

382,056 

+    51,291 

British  Elec.  Tract. 
Dublin  United 

„   38 

„     98 

49.831 
4.747 

+    «,679 
—      570 

2,091,120 
260,158 

+  119.901 
-  13,664 

Gearless  Motor  Bus 

•  1     39 

491 

+        17 

16,991 

+     16,991 

Hastings  and  Dist.. 
Isle  01  rhani-t 

»     37 

765 

+        M 

y.048 

+        3.69« 

..     34 

3^3 

+        53 

3.536 

+           438 

Lancashire  United.. 

„    96 

1.551 

+      «43 

73.641 
1,406,134 
3,969.665 

+        9,o8j 

London  Cnty.  Cncl. 

1.    19 

43.565 

+   3,317 

+        1.130 

X.ondon  General    . . 

..    39 

59.002 

+   4.S55 

+    505.673 

London  United 

„    all 

5.490 

+       «34 

301,546 

+         6,321 

Metropolitan    Eleo. 

.;    sS 

8,411 

+         37 

433.184 

+    14.980 

Nat.  Steam  Car    ., 

..    30 

4896 

+    3.375 

15.745 

+     7.370 

Hrovincial     .. 

•r^ 

1.672 

+       lis 

1J.017 

+     1.077 

South  MetropoliUn 

956 

+      339 

44.816 

+     4.563 

bunderland  . . 

..    «6 

630 

-t-       139 

1.143 

+       305 

1  raniways 
(M.E.T.)  Omnibus 

■•    *9 

8,627 

+      4S1 

240,181 

+  140.181 

Yorks.  (Wsi.  Kdng.) 

,•    .10 

l.4oa 

4-        Mt 

*7 

10.611 

+         7.'M 

t  From 

Jau.  X. 

♦  o«i.  r 

iApi 

1. 

:  Nov.  I 

TtAMWAY 


Anglo-Arg«ilino  . 
Auckland  Electric. 

Bohla 

Boinlny  Eloclric  . 
Brazilian  Street  . 
Brazilian  Traction 

do. 
Brisbane 

British  Columbia  . 
B.  A.  Lacroze 
B.  A.  Port  &  City  . 
Caleulu 
Cape  Klectrle 
Canagena  ft  Her. . 
Cordoba  Light 

P.  4  T.     . . 
Georgia 
Hong  Kong . . 
Kalgoorlie    . . 
La  Plata 
Lima  . 
LislMn 
Madras 
Manaos 
Manila 
Melbourne 
Mexico 
Para 
Puebia 
Rangoon 

Singai  ore  Electric . 
Toronto 
United     Ltglit   and 

Railways  . . 
United     of    Monle 

Video 
Vera  Croe   . . 
Winnipeg    .. 


AND  OMNini'S 

£ 


FOBEIfiN   AND   COLONIAL. 

r 


Nov.  39  ,       ,„. J 

Oct.    I  I     •446.114 

Sept.  f  ,    taiLggi 


+    •■6.ta 


Nov.  j  30.510  + 
Oct.  I  I29.900  4- 
I  I    •  160,610  * 


feci 


-    '*S 

•  i    •573.9J4    +     •74445 

*  ,^J,«9».»<    +  •«>'.«•( 

4-     •«7,4<1 


4-        i«.ll< 


40*^} 


•Jan.  I.  t  15  days,  d  38  days,  i  Netl.  a  116  days.   1  I aclndiiig  Pan  KHakMb. 


RUBBEK  COMPANIES. 


Nahb. 


Anglo-Ceylon, /'i  

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,  2/- 

Anglo-Siimaira,  £1   

Bandar  Sumatra,  ly/ftpd.. . 

Banteng,  £1    

Batu  Caves,  £1 

BalnTiga,£i 

British  N.  Borneo  Trust, 

BAitciohi  3/- '!!!"!!!!! 

Bukll  Kajang,  £ 

Bnkli  Mertajam,!/- 

Bukit  Rajah,  £1 

Bukit  Sembawang,  2/-.   . . 

Casllefield,  £1    

Ceylon  Para,  2/- 

Chersonese,  2/- 

Cicely  Ordinary,  •/ 

Consolidated  Malay,  t/-.. 

Damansara,  £1  

Dolok,3/- 

Bastem  Internal,  £1 

Federated  Selangor,  £i . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon, £1 

Glenshiel,  £1 

Golconda.  £1  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1  

Highlands  81  Lxiwlaudt,  £■ 

Inch  Kenneth,  £1 

Java  Amalgamated,  £■ 
Java  Inv.  Ln.&  Ag.  l5/-pd. 

Java  United.  £1 

]  chore  Kub.  Lands,  14/. 
Jong  Landor,£i....... 

JugraLand&Rub.,£i 
Kamunlng(Herak),3/  . 

Kapar  Para,  £1 

Kepong,  3/- 

KepUigalla,  £1    

Klanang  Produce,  «a   . 
Kuala  L'jmpur,  £1    .•• 

Labu.a/- 

Lanadron,  £ 

Langen(Jav«)£i  ..... 
Langkat  Sumall*,  £1  . 


Tbit 
Week  Weak 


Haas. 


1% 

r 

11/ 

3» 

lA* 

3/44 

8/7i 

?/4» 
"3* 
4t 


I 

■3/ 
41 


,  Lanka  Planialioaa,  £1 


Ledbury.  £1. 

Unggi  Planlallon.s/    . 

London  Asiatic,  t/   ... 

LtUDOt.  £1    

Lnnova,  £1 

Malacca  grdinery.  £1 . 
Malania*,  f  I  pd.    .. 

MembakDl.fi 

M«rliiiian.3/ 

MonnI  Austin,  £1 

Mnhesa,  £1 

North  BomeoStMe,  fi 
North  Hommcck,  £t  . 

PaUllng.ty 

Peimadolla,  £1  

Perali,*s 

P.P. K.  (Ceylon).  £1 

Robber  Est.  o(  C«rloa,  £1 
Rub.Bat.oOobora,  £1 
Rob.  InTeat.Tmsl.iof-pd. 
Robber  Sbare  TrmI,  10/, 

Saiqta.  £1.... 

St.Gear»,£i    

a«anwllwad«,£l    ..... 

SMbcld./i 

Sal»ac.i> 

!>«laa||oc,a>. 


4 

3 
I 
i 


Sialan(.£i  . 
Singapore  Para,  tl  ... 
Stratu  S.  (Battaat.  4. 
Soaatra  Cooad.^  £t. . . , 

Saaatta  Patm.  4 

Saa«>«  Ckok.il 


,CS'.f.': 


TalDhs,  th 

TaiiAyer,  £1 

randieoK,  £■ 

TMiiM«HaUai,  iTflpA. 

TMb!3^'.£V""I"'" 

UslMd  LMkal,  ft   

UatM«S«cdMS.lf...... 

UaKod  S«unoBa.  !(• 

V*lloabito«^t( 


if   If 


I 


I 


RECENT    ISSUE    PRICES. 


Stock  or  Share. 


Price  of 


B.A,  Lacroze  Trams  5%  Peb 
Canadian  Northern  Kiy.  5%  notes  ... 
Canadian  Northern  5%  land  crant  ... 

Grand  Trunk  5%  notes  

Harrods  (Buenos  Aires)  Ord. 

do.  do.  64%  VI.     ... 

do.  do.  Did. 

Montreal  City  41% 

Nat.  of  Mexico  6  %  notes      

New  Zealand  4%         

Rumanian  41%  

St.  I'clersbiirK  (City)  ■•i'K.      

Toronto  (City)  41"..      

Vancouver  (City)  ••4%  

Western  .Xustraiian  4%  


WMk. 


Tbit 
WMk. 


8S 

2  dis 

2i  dis 

98 
93 

Up» 

14  po 

98 

ill* 

1 
1 

J^ 

W 

13/ 

l*t 

984 
97 

ie 

*P- 
17dn 

984 
91 

ntf              da 

Vp»  i      P" 

di*          ,*» 

93! 

974 

-  i    !«• 

97 

'It 

11**. 
1    IP- 

760 
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AUSTRALIAN 
MUTUAL    PROVIDENT  SOCIETY. 

ESTABLISKICD     I849. 

The   LARGEST  and  MOST  Prosperous  Mutual  Life   Office  in 
the  BritisH  Empire. 


Funds     

Annual  Income 


£30,000,000. 
3,750,000. 


THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •     LIMITEDr 


VALUATION    REPORT  nublished    and   BOMUSCS 
Divided   ANNUALLY. 

THE  BEST  OFFICE  FOR  THE  POLICYHOLDER  AND  FOR  THE  AGENT 

37,  Threadneedle  St.,  London,  E.G. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COHPINV. 

ESTABLISHED    1824. 

FUNDS     OVER    £7,000,000. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDfaNT     AND     DISEASE. 

BURGLARY.  GLASS.  GUARANTEE. 

FIRE.        laOXOR    ITEHICX^X:. 

I    THIRD  PARTY.    WORKMEN'S   COMPhNSATION 
PROPERTY     OWNERS'     LIABILITY. 

i  OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT, 

1  . 

I    Write  for   Attractive    Prospectus   to — 

rhi^f  Offi«.,   i   65.  Bath  Street,    GLASGOW. 
Chief  Ottces   j   ^^^  Poultrv,  LONDON,    E.G. 

JOHN    MIRRILEES,   General  Manager  and  Secretary. 


FIRE  (INCLUDING  LOSS  OF  PROFITS),  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD,  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  DHIVIHC 
ACCIDENTS.  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 
Plea»e  apply  for  particulars  to 

Edinburgh:  35,  St.  Andrew  Square. 
London:  5,  Walbroolt,  E.C.,  and  SS,  Pall  Mall,  S.W. 


TffT. 


ASSURANCE   COMPANY' 
LIMITED. 
Established  17^2. 

Head     Offloes :    19    &    70,    LOMBARD    ST.,     LONDON,    E.O.- 

Total  Assets  Exceed  £15.,000,000. 

Claims  Paid  Exceed  £80,000,000. 

Chairman-RT.  Hon.  LORD  GEOXGE  HAMILTON,  P.C.,  G.C.S.I. 

FIRE.  LIF^.  ACCIDENT.  MARINE- 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guarantee, 
Burglary,  Trustee  and  Executor,  &c. 
prospectuses  and  Proposal  Forms  maybe  obtained  on  application  to  any  oE 
Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H.  RYAN. 


XLbc  Snpestors'  1Rev?iew- 

The  Week's  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4J  per  cent,  on 
Thursday,  October  2,  1913.) 


Norfolk  House,  Friday  Evening. 

The  turn  of  the  month  broutjht  the  usual  relea.se  of 
funds  which  had  been  temporarily  locked  up,  but  the 
full  effect  was  not  felt  just  at  first  owing  to  the  pay- 
ment of  some  large  calls  on  new  issues.  Supplies  of 
credit  seemed  to  be  adequ.tie  enough,  but  lenders  had 
no  difficulty  in  getting  4^  per  cent,  for  loans  overnight, 
and  the  balances  offered  at  lower  rates  at  the  close  of 
business  each  day  were  small.  The  charge  for  seven- 
day  advances  remained  at  4A  per  cent.,  and  the  India 
Council  has  reduced  its  rate  on  renewals  to  the  end  of 
the  month  to  the  same  figure.  A  little  business  has 
been  done  in  leans  into  January  at  4§  per  cent. 

In  the  discount  market  the  disposition  at  first  was  10 
let  rates  fall  away,  and  business  was  done  in  three 
months'  paper  at  4IJ  per  cent.  It  soon  became 
evideiit,  however,  that  there  was  an  undercurrent  cf 
uneasiness  lest  quotations  should  be  allowed  to  drop 
too  fast,  and  the  rate  hardened  again  to  4|f  per  cent. 
Among  other  causes  contributing  to  the  firmness  were 
rumours  that  the  Indian  Government  intended  to 
"  earmark  "  a  large  amount  of  gold  for  the  gold 
standard  reserve,  but  the  report  appears  to  be  a  little 
premature,  no  such  operation  being  likely  to  take 
place  until  the  early  part  of  next  year.  There  was  also 
talk  of  a  resumption  of  gold  purchases  by  Paris  after 
the  turn  of  the  year,  as  well  as  of  an  Argentine  deinand, 
and  the  prospect  of  these  helped  to  keep  the  market 
steady.  The  hanging-up  of  the  French  loan  has  not 
only  left  bankers  in  Paris  with  funds  in  hand,  but  has 
also  postponed  the  withdrawal  of  French  credit  from 
Berlin.  In  both  cases  temporary  employment  is  being 
sought  for  these  balances,  and  the  market  here  ha's 
consequently  had  to  face  competition  for  bills  with  the 
result  that  rates  again  showed  weakness.  The  fall 
did  not  go  very  far  before  it  was  effectually  checked 
by  the  Bank  of  England  refusing  to  take  January  paper 
at  5  per  Cent.  Such  maturities,  however,  are  rather 
longer  than  those  usually  taken  to  the  Bank,  so  th.it 
the  announcement  must  be  regarded  more  as  a  warn- 
ing to  the  market  not  to  let  rates  down  too  far  than 
as  an  intimation  of  any  int<>ntion  of  raising  the  official 


minimum.  A  trifling  business  was  done  to-day  in  these 
bills  at  5I  per  cent.,  but  no  significance  was  attached 
to  the  transactio,n.  The  firmness  of  the  market  be- 
came much  more  pronounced  after  the  publication  of 
the  Bank  return,  as  the  market  did  not  like  the  heavy 
decrease  in  the  reserve,  and  the  quotation  for  ninety- 
day  bills  is  now  very  firm  at  42-4|f  per  cent. 

Except  for  the  Indian  and  trade  demands,  and  the 
usual  small  purchase  for  Russia,  there  was  no  com- 
petition for  the  bar  gold,  and  the  Bank  secured  about 
;^400,ooo  of  this  week's  parcel.  The  nett  imports  of 
gold  for  the  week  ended  on  Wednesday  amounted  to- 
^1,048,000,  and  the  market  therefore  looked  for  a 
substantial  addition  to  the  stocks  of  coin  and  bullion. 
So  far  from  this  being  the  case,  the  end-of-the'-month 
requirements  swept  away  the  whole  of  the  receipts,, 
and  ;^r798,ooo  more,  and  the  exceptionally  heavy  move- 
ment led  to  a  re\ival  of  the  stories  of  the  joint-stock 
banks  making  additions  to  their  private  hoards.  A 
large  increase  of  ;^373,oc)o  was  also  shown  in  the  note 
circulation,  so  that  in  spite  of  the  receipts  from  abroit* 
the  reserve  was  reduced  by  ;^^i,i72,ooo  to  a  total  of 
;£r26, 284,000,  which  is  practically  the  same  figure  as  at 
the  corresponding  date  a  year  ago:  Treasury  dis- 
burse: ■'^nts  reduced  Public  Deposits  by  ;^' 1,989,000,. 
but  the  market  paid  off  ;£i  ,647,000  of  its  indebtedness 
on  Other  Securities,  and  Other  Deposits  were  conse- 
quently ;^833,ooo  lower  at  ;^39, 891,000. 

Calls  on  new  issues  payable  next  week  amount  ir» 
the  aggregate  to  ;^i, 471,000,  of  which  ;^^i, 100,000  is 
due  on  Wednesday.  The  last-named  figure  include^ 
;£r40o,ooo  on  the  Roumanian  Government  loan, 
;£,'563,ooo  on  "  Shell  "  Transport  and  Trading  prefer- 
ence and  ordinary  shares,  and  ,-£^120,000  on  Xevi'castle- 
on-Tyne  Electric  Supply  second  debenture  stock.  The 
only  other  important  amount  is  the  instalment  ot 
/^345,ooo  on  the  .St.  Petersburg  loan  on  Friday. 

Silver. 

Some  sensational  movements  have  taken  pface  m 
the  silver  market  owing  to  the  suspension  of  payment 
by  the  Indian  Specie  Bank.  For  some  years  past  the 
bank  has  been  engaged  in  "  bull  "  speculations  on  a 
huge  scale,  and  it  was  known  to  be  still  carr3ing  very 
large  stocks  of  the  metal.  The  news  of  its  having 
closed  its  doors  gave  the  signal  for  the  "bears"  to- 
sell,  and  in  two  days  prices  dropped  -J^d.  to  25-J|<i. 
per  oz.  for  cash  and  |d.  to  26j%d.  per  oz.  for  delivery 
two  months  forward.  Large  covering  orders,  however, 
then  came  from  both  lidia:  and  the  Far  East,  with 
the  result  that  quotations  climbed  up  again  almost  as 
rapidly  as  they  had  fallen.     The  announcement  made 
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by  Messrs.  Samuel  Montagu  and  Co.  that  negotiations 
have  just  Ix'cii  completed  by  which  the  entire  un- 
realised stock,  both  in  actual  silver  and  also  in  the 
form  of  contracts  for  forward  delivery,  formerly  held 
by  the  Indian  Specie  Bank,  ha.s  been  acquired  by  a 
Acry  powerful  London  syndicate,  had  a  reassuring 
effect.  A  further  sharp  upward  movement  followed, 
and  on  the  week's  comparison  final  values  show  ad- 
\ances  of  {d.  to  2'jd.  per  oz.  for  spot  and  ^d.  to 
27id.  per  oz.  for  future  metal. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  on  Wednesday  amounted  to  Ks.  73,20,000  in 
hills  and  Rs.  7,55,00,000  in  telegraphic  transfers.  Of 
these  Rs.  6,57,000  \vcre  allotted  in  bills  and 
Rs.  73,43,000  in  transfers,  tenders  at  is.  4  i-32d.  and 
IS.  4-^d.  respectively  receiving  about  8  per  cent.  The 
amount  to  be  offered  next  week  is  again  Rs. 
80,00,000.  From  the  beginning  of  the  financial  year  to 
the  2nd  inst.  the  total  sales  were  Rs.  25,72,20,992, 
realising  ;£'i7, 222,094,  <;onipared  with  Rs.  21,44,72,678 
for  ;^i4,34i,ooo  to  December  3  hist  year. 


LONDON  BANIEIS'  CLBARINO. 


lUNK    OF    ENGLAND. 
AN  ACCOUNTpur>!nnnt  to  ttip  Act  7  and  8  Vict.,  cap.  32.  (or  the 
Week  ending  on  Wednesday,  Dec.  3,  1913. 

ISSUE    DEPAUTMKNT. 

£ 
•  •     53r650,070 


Notes  Issued 


Government  Debt.. 
Ottjer  Securities    .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 
11,019, ICO 
7.434,900 
35,200,070 


£53.650,070 
BANKING    DKPARTMENT 

£ 


£53.650,070 


Proprietors' Capital        ..      i4,5<3.ooo 

Rest 3,197,088 

Public  Deposils(including 

Excheciuer,      Savings 

Banks,  Coin  uiinsioners 

of  Nation»l  Debt,  and 

Dividend  Accounts)  ..  7.759.770 
Other  Deposits  ..  ..  39,891, 18.S 
Seven  Day  and  otber  Bills  13,202 


f 
Government  Securities  ..     11, '84  993 
Otbei  Securities    ..        ,.     27.044,863 

Notes 24,860.270 

Gold  and  Silver  Coin      ..        1,424,117 


Dated  Deo.  4, 1913. 


£65,414,243 
,  Cblef  Casnicr. 


£65,414.243 

J.  G.    NAIRNE, 

BANKING   DEi'AKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: 


Last  Year 

Nov.  26, 

Deo.  3, 

Increase. 

Dec.  4, 

>8>3- 

191J. 

. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.I94.705 

Rest 

3.i87,'93 

3,197,088 

9395 

11,875,710 

Pub.  Deposits.. 
Oihet    do. 

9.749,254 

7.759.770 

1,989.484 

40,540,461 

40,724,468 

39,891.183 

-~ 

833.285 

17,062 

7  Day  liills 

18,163 

13.20J 

— 

4,961 

Assets. 

Decrease. 

Increase. 

13.034.576 

Gov.  Securities. 

11.184,993 

".184,993 

— 

— 

30.884765 

Oilier        do. 

29.591. 34i 

27,944.863 

1.6  6  479 

— 

50,261,597 

Total  Reserve.. 

27,456,243 

26,284.387 

1,176,856 
2.827.730 

— 

2.827,730 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

28.603  205 

Note  Circulation 

28,416.365 

23.789.eoT 

373.435 

36.414.802    Coin  nnd  Bullion 

37,422.608 

36.634.187 

798^21 

50i  p.c.   Proi'ortion 

543  PC. 

55S  PC. 

ip.c. 

— 

}    ,.    IBank  Kate 

5     ■, 

5    .. 

— 

TUEASURY   BILLS  OUTSTANDING. 


Amount. 

Duratton. 

When  repayable 

1915. 
Dec.  20. 
1 914. 
Ja'.  24. 
I'cb.  7. 
March  16. 
May  29. 

Kate  per  cent. 

£ 
1,300,000 

3,500,000 
3,(X}0,ooo 
1,500,000 
1,510,000 

•lO,OOU,000 

6  months 

3  months. 
3  months 
6  months 
6  months 

£  ..  d 

3  4  Hi 

4  8    4i 
4  >4    4 

3  4    <* 

4  «    0 

21.0O^,noo 

AaaivALS. 


S.iturday— liars 
McMiday— Bar.* 

Uia/.ll 
Tuesd.y — Hars  .. 

,  Columbia.. 

Wednesday— Bars     .. 
Thifsday— Bars 
Friday— Bars.. 


£29.000 

176,0  o 

70,000 

95,000 

6,000 

124,00.^ 

l6<,ooo 

30.000 


f693,oro 


WlTBDRAWA!.*. 


Tuesday— Ecuador 


Nell  Influx   .. 


,       "9«3 

January 

I'ubruary 

Mar. 

April 

t^ay 

]une 

July 

AuKUSt 

Sept. 

Oct. 

We«k  endinit 

Nov.  J 

..    IS 

..    «9 

..    s6 
Doc. 

Total  1913  . 


JIMk- 


The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Pank  of  England  since  our  last  issue:— 


«.3j7,Tfc.eoo 
1,301.311.000 
1,211,066,000 
1 .668,210.000 
1, 206,444/100 
1,270,700/100 
1.684.263/300 
1.150,605/100 
1.138,117/100 
1, 601. 648.000 

37»,791,ono 
288.53^.000 
3I1,J.  1.000 
289,091/100 
354.586/100 


l«(l. 


15  225.971,0» 


i,i70,«79>oeo 

I.J5I,M(.«>0 

■  .<Jo,(Miaeo 

«.«»,J7*.«<» 
1,603.719.000 
I,ii4.e9i/»a 
1,1644  e/wo 
l,6*«/>r>,oou 

3i7,3<o«eo 

i7tl,6»i/ioa 

176164,000 


IIMtO 


I4.M4.7  3,ol» 


T 

«7,lf4.M» 
loMan/inn 

■  16,011.000 
}S,»io/»o 
io,fnaao 
le.M4.ooo 
JMii/no* 
11,691/100 


54.414.eo* 
iMiy^goo 


«fcy»l.«» 


541.190^000 


PUBLIC  INCOME  ANU  EXFbNDITUIE. 
(For  7  d«r««i>4l«l  Nov.  29.) 


Revkmub. 


Cusloius  

Excise 

Estate,  &c..  Duties  .. 
Stamps 

Land  Tax  and  House  Duty. 

Property  and  Incfune  Tax  . 

Land  Values  Duties. . 

Post  OIBce       

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Idiscellaneous 

Bullion  advances  repaid    .. 

Treasury  Bills 

For  Uxcbequet  Bonds  under 
the  Capital  liipendltnre 
(Money)  Act,  1904  .. 

Exchequer  Bond  issue 

Teleiirapb  Acts,  1892-1907  .. 

Telephone  Transfer  Act     . . 

Mlliiary  Work.s  Acts 

Public  Buildinis  Expenses.. 

Puolic  Olhces  Site  (Dublin) 

Land  Rcui^try 

Cunard  Loan 

Suez  Canal  Drawn  Shares.. 

China  Indemnity      .. 

E.  African  Protectorate  L.oan 

Ways  and  Means  Advances 

Temporary  Advances  De- 
ficiency         

Decrease  In  Exchequer 
balances       


595.0 
4i2.e 
250/ 


£10,000 


I30,C00 

io.roo 

]0,000 

•9" 

i.33» 
121.746 

50.000 


77»,577 


f  3 ,611,673 


Exram.lfu** 


National  D. : 

Vtv^Utptnenih  iiiimii  Impvt. 
Psynoflls  io    Local  Tax*. 

tion 

Otter  Coas4iii4al«4l     ■'•■4 

Charges       

Supply  Servlcos       ..        ..    j. 
Bollion  Advaoco* 
Advances  (or    loloresi  oB 

Exelieqaer  Bonds . . 
For  Uxcbeau'i  Bonds  andoe 

Ilia   Cspbal   ExpoadMaM 

IModot)  Act,  1904.. 
Under  Tele(nipb  Acts  it|*.t 
Uoder  Telepbone  Tiaaatec 

Act 

Under  Military  Works  A«U, 

iRaT-1901 

Public  Buildings  BzpaaoM 

Act 

Uader  Pnblic  OSeos  Siu 

(Doblin)       

Under  Land  KrgUtty 

Old    SinkiM  Find  19074. 

issued  umbr  S«ctloa9af 

Iba  hinance  Act,  19.4 
Old   Sinking  Faad   i9|o-ii 

applied  10  rodoco  Debt, 

1911  Section  l6(ll(b)  .. 

Old    Sink.Dg  FtHid  I9ii-is 

Issoed  IO  rodooe  Drbl 
Snoi  Oanal  Diawa  Stem 
Cbina  lodcnaHy 
Canard  Loan  RaoayasoM  .. 
Treasui  y  Bllit  laoti  aaomtl 
Pobcicncy  admiee*  repaid 
Ways  and  Maans  Adaaniii 

rapald  

Increase     In       Bxcteqaac 

balances      


€ 

JO.IO* 


»7^ 
,o)i.yoo 


CuhMn 


NEW  YORK  ASSOCIATED  BANKS  «alUr  at  4».). 


Specie       

Legal  tenders 

Loans  and  discounts    .. 

Circulation         

Nett  deposits 

On  deposit  with  Clearing  I 
House  Members  carrying  I 
15  p.c.  cash  reserve       ..) 

Bank's  cash  in  vault    .. 

Trust  Co.s'cashinvauli  &  Bks, 

Aggiegate  I-awft;l  Reserve   .. 

Excess  Lawful  Reserre 


N0V.19,  «9I3'nov.i»,  1913  Na*.i3i9i3  Mo».J0,i»«» 

6oviteaw 


(,;  -"■..  f.o      I      -  .ooot   6s9i6o« 

i<..',\.-«i        >.'   »«»;    i5.7Mv<»o     ---.-. — 

3«\.,-4ii.,<.«    3>;..-:i>,ooo  '  3*0*'*.'"'  »*•"«"" 

:     i»,94:,«)c .     8.9J4..00 1     B^t«looal     9.VS.a<» 

349,778.000  I  351,574.000  '  34S,i7«,oi»   OMIMaa 

9,778/100 1     9.94»,ooo      9d*«^»     »>••**" 


67.i!">,ooo  J 

i2.vi>8.,oo  ' 

8u,t7i/WO  ' 

i,i;o,ooo  I 


6)  770,000 

1 3,9i4.uOO 

ei,7 .4,000 
J.3>4,ooo 


«9.s6t^»s 

».i»4^«« 


»a.»4ja*» 

Jil.43^"* 

«J«Mte 


NEW  YORK  STATE  BANKS  *  TRUSTCOMPAmES  «1l«  ■>  ««> 

No% .  29,  1913.  Nor.  31, 1913.}  Kiw.  I].  VU-  «<»»•  »^  ■••»• 


Loans  .. 
Specie.. 
DaposUs 
Legal  Taoden 


? 

lli.,s:5  200 
tj.nii  400 
iia.iij  o» 

1.627.200 


iio.r88.6oo 

12.191.aao 

III.II^.uOO 
1 .036.000 


c 

iii,o9t.oea 

i2.>«i.*ao 

iii/i77,«ao 

1,634.000 


x 

ll*33a.«aa 
ta  331  .ton 


BANK  OP  RUSSIA  (10  iwMtM  to  Uw  O. 


NOT.S9,l)l3.  NoT.S<,t9l3.   N«».  M.  »9«3-  No».3.s»«S- 


z 

9.33».o>» 
l3o,i57.«<» 


Notes  In  reserve 

Ca  h  In  naerve 

Gold  In  reserve  abroad,     «7.443  Ton 

Circubiilon  note  issue!    I77.5oo.ooo 

Treasury  deposit,    ..      50.}30-40o 


9.610,100 
■49«y3*e 

.8.66a.^lO 
«7y.)»'.<«e 

5i.M9.4ce 


7* 

>«9-S33.»<» 
«S.7iS  »"• 

lyy.jaoeoo 
}i.ita,9M 


t  j«Mte 


BANK  Ot   ITALY    (»  Hrtl*  «*•_*»• 


Ocl.si.iM  Oet.ae,it«*0«».i**«  0^».m» 


Total  eash 
Inland  Bills      .. 
Foreiga  Bills    .. 
Adranoos  •• 

Gonrnuont  srcnniloa 
CireulaUoo 
Deposits  at  nolloo 
Cnrreal  assoanis 


i^^Soio 
i,996,<.6o 


a.«».aM  (     3j»«.»«« 


Mt3J«» 


«6*r3.aa 

■KCC 


7t)2 


Zhc  Jnvestors'  TRevfcw. 


Dr<.i;MBi:K  £.  191 3. 


BANK 

OF  FRANCE   (25  francs  to  the  £1. 

Dec.  4,  1913- 

Nov.  27,  1913. 

Nov.  20,  1913. 

Dec.  5,  1912. 

Gold  in  hand 

140,851,960 

141,043  880 

l4l,042,»6o 

128,408,920 

Silver  in  band 

25,817,003 

25,721,240 

25,614.440 

29,331,800 

Bills  discounted 

71,531,080 

63,858,880 

58,024,040 

63,7-19.320 

Advances 

29,963,160 

29,323.400 

29,718.5-0 

29,047,280 

Note  circulatioo 

236,-364,520 

225,9<i.920 

226,809,880 

225,51 ',360 

Public  deposits 

8,627,760 

i2,33',,oSo 

II, 8,3,120 

9,796,840 

Private  deposits 

26.635,840 

32,203,520 

25.950,160 

25.977,200 

Foreign  Bills.. 

674,160 

630,680 

623,880 

893,080 

LONDON  COURSE  OP  EXCHANGE. 


Proportion   between    bullion  and  circulation  70^  per   cent,   against  73I  per 
•cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Nov.  29,  1913. 

Nov.  n,  1913. 

Nov.  15,  1913. 

Nov.  30,  1912. 

Cash  in  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stocks. . 
Noie  circulation 
Public  deposits 

£ 

75.176,450 
2.959,950 

44.3"5.I50 

3,362,200 

99,094,900 

31,872,050 

77,006,750 
2,997,550 

42,324.750 
2,687,400 

91,837,200 

37,543,700 

£ 

75,335.900 
2,79c, 100 

44.863,550 
2,869,600 

96,381,350 

33,835,150 

£ 

53,232,550 

1,238,350 

7l,544,coo 

6,426,500 

100,498,950 

30,061,000 

Note  circulation  below  legal  maximum,  subject  to  taxation,  5^6,949,200,  agairst 
iCi7>33P.90o  below  the  legal  maximum  last  week,  and  £i8,co7, 950  above  the  tax 
rmaximum  la^t  year. 

AUSTRIAN-HUNSAKIAN  BANK  (24  crowns  to  the  £). 


Nov.  29,  1913.  Nov.  22,  1913 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


51,308,916 
10,635,625 
2,500,000 
9,962,916 

98,Sii,833 
37,179,416 


£ 

51,207,458 
10,561,458 
2,500,000 
9,407,166 
93.330.833 
34,712,625 


Nov.  15, 1913.  Nov.  30,  1912. 


£ 
51,081,833 
10,517,041 
2,500,000 

19.777,'^83 
97,243.750 
35,727,250 


£ 

51.3*2.750 
10,608,916 
2,500,000 
9,004,500 

109  092, f25 

50,531, 6e7 


Note  circulation,  £8,144,583  above  the  tax  free  maximum,  against  £11  860,833 
above  the  tax  free  maximum  last  week. 

BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Nov.  29,1913  Nov. 22, 1913 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  ,. 
Government  Securities 


£ 
19.014.315 
29,200,226 

28,836.661 
25.5c9.699 
76,230,242 

16,715,870 
1.706,108 
5,434,178 


Nov.  15, 1913.' Nov. 30, 1912 


£ 

960,750 
158,657 
700,865 
538,891 
284,244 
376,256 
040.647 
313,985 
+75.4S8 


£ 

18.931,284 

29,064,445 

7.687,475 

28,859,906 

27,234,139 

77,128.906 

17,196,055 

1,34  ,197 

5,108,075 


£ 

17,407.859 

27,747,563 

7,754,923 

27,032,872 

28,173,836 

73.872,378 

17,858,075 

1,831,635 

5,607,569 


NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


{Nov.  27, 1913, 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£ 

12,502  760 

27.845.840 

39.919,280 

3,678,3-0 


Nov.20, 1913  Ncv.I3,l9l3iNov.  28,1912 


£ 

■I2.fo8,120 
27,412,840 

39,458,880 
3.816.440 


£ 
12,468,120 
27.174,560 
39.945.360 

2,963.4^*3 


11,222,120 

27,838,400 

38,201,120 

4,678.320 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Nov.  29,1913 

Nov.22,1913 

N0V.15, 1913 

Nov.  30,1912 

Gold       

Siher 

Bills  discounted,  etc 

Note  Circulation 

Deioslts           

£ 
12,458,196 

702  055 
14,528,570 
25,142,222 

460,490 

£ 

12.458,526 

683,801 

14.851,529 

96,628,365 

447,830 

12.451,629 

630,721 

15,470,947 

25,740.844 

437,020 

£ 

13,7-5, TO 

592,934 

'3.574,749 

26,810,003 

872,036 

BANK    OF    SWEDEN. 


jNov.  29,  1913. 


Nov.  22,  1913.  Nov.  15,  1913.  Nov.  30,  1912 


Gold 

Balance   abroad  and 

Foreign  Bills 
Swedish  and  Foreign 

Govt.  Securities  . . 
Discountsand  Loans; 
Notes  in  circulation  ; 
Deposits  at  notice  ..i 


£ 
5.691,000 

4.833,000 

1,337.000 
7,545.000 
12,237,000 
3,652,000 


5,692,000 

4,741,000 

1.337.000 
7,084.000 
11,582,000 
3,524,000 


£ 
5,693,000 

4,716,000 


12 


337,000 
7.2.5,000 
14,000 
3,145,000 


£ 
5,576,000 

4.315.000 

1,164,000 
8,091,000 
11,882,000 
3,265,000 


BANK  OF  NORWAY. 


Nov.  30,  1913.  Nov.  22,  1913.  Nov.  15, 1913.  Nov,  30,  191 


Gold 

Balance  abroad  and 

Foreign  Bills 
iFor'gn  Gov,  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 


£ 

2,577.000 

1,588,000 

504,000 

4,076,000 

5.838,000 

435.000 


£ 

2,507,000 

1,529,000 

504,000 

4.037,000 

5,683,000 

499,000 


£ 

2,509,000 

1,699,000 

504,000 

4,087,000 

5,842.000 

535,000 


£ 
2,264,000 

1.332,000 

518,000 

3,483,000 

5.309,000 

419,000 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


jNov.  29, 1913. 


-Gold  and  Silver 
Bills     .. 
Note  oiroulation 
Short  term  advances  I 


£ 

7,886,920 

3,968,048 

10,995,676 

2,016,500 


Nov.  22, 1913.  Nov. 


13.  '913- 


Nov.  30  19 1 2, 


7,986,701 
4-021,949 
10,905,148 
2,045,775 


£ 

7,588,680 

5,550,581 

12,198,484 

1,859,026 


Place. 


Ameterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

SwKzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B,P... 

Lisbon  

Oporto 

Copenbagen    

Cfaristiania 

S  orHinliT) 


Usance 


shorty 
3  months 
3  months 
3  months 
3  months 

cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 

60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
a  months 


Nov.  25.     Nov.  27.; 


I2-2IJ 

12-64 

25'77j 

2077 

2077 

253'i 

2566I 

25-574 

25-66J 

2454 

24l3 

25-05 

48j4 

43I 

4.1* 

43} 

10-57 

18-58 

■P-.58 


12  28 
I2-6i 

25-77* 

20-76 

20-76 

25-3'i 

15561 

25-574 

2566} 

24-51 

24!J 

25-831 

4SH 

43i 

43A 
43A 

18-57 
18-58 

18-58 


Dec.  2. 


I2-2A 

"2-54 

25-76J 

20-76 

20-76 

25-285 

2555 

2555 

2566I 

2450 

24  H 
25-824 

4844 
43i 

43ft 
43A 
18-55 
18-56 

'"56 


Dec. 


FOREIGN 

KATES 

OF   EXCHANr.E  ON 

LONDON. 

Place. 

6 
u 

i 

S 

Last 

week's 

Latest. 

Place. 

0 

C 

3 

Last 
week's 

Latest. 

r'.iia ctiqs. 

25-29i 
25-444 
12-12I 
20.49} 
2048^ 
24.11 
95-04 
4-85J 
44i 
26.95 

25-32 
25-47 
12.12 
20.50 
20.49 
24-14 
95-18 
4-85J 
444 
26.93 

Antwerp 

Italy  

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

25-453 

25.46 

110.35 

l6,f.d. 

484-1- 

i/4l^d. 

■MVnd. 

i/iiljd. 

2/74'i. 

2;ojd. 

.5.464 
«5  46i 

110-35 
16^. 
48Jd. 
tUM- 
«/4l^d. 

2/7(d 

2/ogd 

Amsterdam.. 

Betlin  

Hamburg    ,. 

Vienna j 

St.  Petersbuiji' 
New  York  .. 

Lisbon  

Madrid 

sight 

chqs, 
chqs 
sisht 
3  mths 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 

Singapore 

Yokohama 

BANK  AND  DISCOUNT  KATES  ABROAD. 


Bank 

Rate. 

Altered. 

Opt  n  A 

.rKoi. 

Last 
Week. 

(.atest. 

Pans          

4 

Oct.  31,  1912. 

3i 

li 

Berlin       

54 

Oct,  27,  1913 

44 

42 

Hamburg 

6 

Nov.  14,  1912. 

Amsterdam         

5 

June  25,  1913. 

4i 

4i 

Brussels 

5 

Oct.  16.  1913. 

41^ 

44 

Vienna 

5i 

Nov.  27,  1912 

ti 

Si 

Rome        

b 

June  23,  1913. 

a 

:J 

St.  Petersburg 

6 

Oct.  30,  1913. 

nom. 

nom. 

Madrid 

*i 

Sept.  24,  1913. 

44 

*i 

Lisbon 

6 

Oct.  30,  1913. 

54 

A 

Stockholm          

5  ■ 

Nov.  14,    1912. 

5i 

Copenhagen       

5 

Aug.  7,1913. 

54 

Calcutta 

7 

Nov.  13,  1913. 

— 

Bombay 

6 

Oct.  20,  1913. 

-~ 

— 

New  York  call  money  . . 

5}-8 

— 

— 

— 

OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  mouths  ,, 

Four  months  |, 

Six  months  ,, 

Three  months  tin«  inland  bills 
Four  montbL 
Six  months 


Last  week. 
Ptr  cent. 

5 

.  4^        • 

4« 

44 
.     5i-5i 
.     5i— ii 
.     5J— 53 


BANK   AND   DEPOSIT    KATES. 


Bank  of  England  minimum  discount  rate 

I,  ,,         short  loan  rates 

Bankers' rale  on  deposits  ..        .. 

Bill  brokers' deposit  rate  (call)     .. 

,1  7  and  14  days' noiice 

Current  rates  for  7  day  loans 

,,  for  call  loans  ..        .. 


5 

S-i 

39 

34 

3t 
4i-4 
4-4— 4J 


This  week 
Ptr  cent. 
.      5-5i 

•  44-4*4 

4i 

•  44-41 
.  5t— 54 
-  5t-54 
.     5i-i4 


S 

5i 
34 
34 

^i 

4iiU 


The  Week's   Stock    Markets. 


STOCK    EXCHANGE  SETTLEMENT   DATES. 
CONSOLS. 

Pay  Day,  Friday,  January  2- 
STOCKS  AND  SHARES. 
Mining  Shares  carry  over,  Monday,  December  8. 
Continuation  Days.      1      Ticket  Days.  ,  Pay  Days. 


Tues.,  Dec.   9. 
Sat.,    Dec.  27. 


Wed..  Dec.   \% 
Mon.,  Dec.  29. 


Thurs.,  Dec.  11. 
Tues.,  Dec,  30. 


The  financial  world  has  been  disagreeably  affected 
by  the  fall  of  the  French  Government,  which  was  con- 
ducting the  loan  negotiations  on  the  question  of  the 
immunity  of  the  new  loan  from  taxation,  and  as  it  was 
a  matter  that  vitally  concerns  Stock  markets  the  news 
caused  heaviness.  Though  it  is  still  hoped  that  a  new 
Cabinet  may  be  selected  to  conclude  the  loan  and  to 
look  after  affairs  until  the  General  Election  four  months 
hence,  the  postponement  of  the  loan  till  next  year  now 
appears  to  be  inevitable.  Though  less  apprehension  was 
felt  as  regards  the  monetary  situation,  uneasiness  was 
caused  in  some  quarters  at  the  proceedings  of  the 
quarterly  meetings  of  the  railvvaymen's  unions,  which 
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was  accentuated  by  the  spread  of  the  labour  trouble  on 
the  (Ireat  Western  system  in  South  Wales.  The  Great 
Western  has  been  compelled  to  announce  that  it  may 
become  necessary  to  curtail,  or  even  discontinue,  certain 
goods  train  services,  and  merchandise  traffic  of  every 
description  is  only  beinjj  accepted  at  the  risk  of  senders. 
Gilt-edged  securities  have  been  under  the  shadow  of  new 
loan  creations,  and  the  talk  of  still  more  colonial  loans 
being  in  preparation  has  added  to  the  depression, 
though  the  effects  have  been  mainly  seen  in  the  re- 
stricted volume  of  business.  There  was  relatively,  if 
not  actually,  less  activity  in  the  American  market  than 
in  any  other  section  of  the  House,  though  the  week  has 
been  free  from  alarms  in  the  shape  of  Mexican  news  of 
a  disturbing  character.  Dulness  came  over  most 
markets  from  time  to  time,  but  it  was  never  pronounced, 
and,  generally  speaking,  the  undertone  was  not  un.satis- 
factory,  though  there  is  not  much  reason  to  expect  any 
great  degree  of  activity  for  the  present.  The  most 
reassuring  factor  in  the  situation  was  the  calm  attitude 
of  the  Paris  Bourse  in  face  of  the  political  and  financial 
uncertainties. 

Consols,  Tklstee  Securities,  &c. 
Consols  have  distinguished  themselves  by  falling 
during  the  week  to  the  lowest  level  ever  recorded  in 
their  present  form.  Dealers  were  very  much  annoyed 
at  the  appearance  of  the  new  Canadian  Government 
loan,  in  view  of  the  fact  that  as  recently  as  September 
the  Dominion  Government  offered  a  three  million  loan, 
fully  one-half  of  which  was  left  to  the  underwriters. 
The  scrip  of  that  loan,  on  which  the  last  call  of  25  per 
cent,  fell  due  yesterday,  declined  2  points  on  the  news, 
bringing  the  quotation  into  line  with  the  price  at  which 
the  present  loan  is  being  offered.  It  was  also  com- 
mented upon  in  the  market  that  the  prospectus  of  the 
Canadian  loan  was  published  before  the  list  of  applica- 
tion for  the  City  of  Toronto  loan  had  been  closed  ;  the 
result  of  the  last-named  issue  was  that  50  per  cent,  was 
left  with  the  underwriters,  the  scrip  falling  to  ig-  dis- 
count for  special  settlement.  Applications  sufficiently 
large  were  received  for  the  issue  of  City  of  Saskatoon 
5  per  cent,  stock  to  allow  of  the  list  being  closed  before 
the  advertised  date,  but  the  amount  offered  was  only 
;^i6g,7oo.  .Allowing  for  the  quarterly  dividend  just 
deducted  from  the  price  Consols  closed  |  lower  on  the 
week  at  "^2^  ex  d.  for  cash  ;  business  was  reported  down 
to  7i-}|.  Last  summer,  and  again  in  the  first  half  of 
the  current  year,  the  price  had  touched  yzh  for  cash, 
and  the  present  low  level  indicates  that  the  large 
number  of  new  colonial  loans  and  other  capital  flota- 
tions are  telling  upon  business  in  existing  securities. 
Movements  among  colonial  inscribed  stocks  were 
mostly  against  holders  ;  Canada  4  per  cent.  (1940-60) 
and  the  new  scrip  £~^  paid  finally  closed  2!  lower. 
Canada  4  per  cent,  was  lowered  2  to  par,  and  a  bargain 
was  done  at  98J,  but  the  market  in  this  stock  is  a 
'  narrow  one.  City  of  Moose  Jaw  4^  per  cent,  was 
marked  down  li  to  86-g,  with  business  at  the  lower 
figure.  Having  been  dealt  in  at  41  Cuban  Ports  common 
was  subjected  to  some  profit-taking ;  after  touching  32 
the  price  closed  the  week  4  lower  at  35  ;  the  bonds  fell 
2.  It  was  rumoured  that  Government  bonds  may  be 
given  to  holders  by  way  of  a  settlement. 

Foreign  Government  Bonds. 
Some  nervousness  was  caused,  firstly,  by  the  pro- 
longed nature  of  the  discussion  in  the  French  Chamber 
on  the  loan  question  ;  secondly,  by  the  news  that  the 
Chamber  had  only  accepted  by  a  very  narrow  majority 
the  Government's  proposal  to  issue  the  loan,  and, 
lastly,  by  the  announcement  of  the  defeat  and  resigna- 
tion of  ihc  French  Ministry.  Contrary  to  general  ex- 
pectations, however,  the  Bourse  received  the  news  with- 
out alarm,  and  instead  of  being  a  seller,  lent  some 
support  to  its  specialities.  French  Rentes,  neverthe- 
less, closed  2  i>oinfs  lower,  and  Russian  bonds  also  fell 
slightly.  A  big  business  at  rising  prices  has  been  put 
*  through  in  Brazilian  bonds ;  the  1888  bonds  rose  4 ; 
the  sale  of  the  "  Dreadnought  "  to  a  Foreign  Power 
is  said  to  have  been  completed  by  the  Brazilian  Govern- 
ment, Italy  being  mentioned  as  the  purchaser.     City  of 


Stockholm  4  per  cent  bonds  declined  :  (to  97),  that 
being  the  price  at  which  a  new  4J  per  ctnt.  loan  i» 
now  being  offered.  Mexican  bund»  were  in  tome 
request  on  the  statement  by  the  Financial  .\gcnt  that 
the  service  of  the  Public  Debt  is  already  provided  for, 
and  tKat  the  Mexican  Government  will  continue  to 
provide  for  it  with  the  utmost  rcgubrity.  GuateinaUi 
Fours  advanced  on  the  news  of  the  arrangements  in 
respect  of  arrears  on  the  coupons.  Uruguay  5  per 
cent.  1896  closed  2  higher  on  purchases  of  bonds  for 
redemption  purposes ;  the  Uruguayan  Government  ha* 
now  arranged  a  loan  of  two  millions,  and  ha*  pro- 
claimed its  intention  to  create  a  tobacco  monopoly. 
Active  dealings  took  place  in  Chinese  bonds,  the  ne»' 
scrip,  which  is  now  "  full  of  interest,"  having  touched 
92f  ;  the  "  Crisp  "  loan  advanced  lA. 

Home  Railway  Stocks. 
At  the  outset  the  tone  of  this  market  was  quite  good, 
owing  to  purchases  by  investors,  attracted  by  the  low 
range  of  prices,  coupled  with  some  bear  covering.  On 
a  revival  of  fears  as  to  the  labour  outlook,  the  tone 
became  weak,  and  prices  finally  closed  lower  on  balance 
in  the  majority  of  instances.  The  workmen's  section 
of  all  the  Conciliation  Boards  have  now  given  to  the 
various  companies  the  nec-essary  twelve  months'  notice 
to  terminate  the  existing  wage  agreements  from  De- 
cember I,  1914.  Traffic  returns  continue  satisfactory, 
though  the  increases  no^v  are  smaller  than  during  the 
earlier  part  of  the  year,  when  the  figures  were  affected 
by  comparison  with  the  period  of  the  coal  strike  la.st 
year.  Apparently  the  Great  Western  Co.  is  deriving 
some  benefit  from  the  Dublin  labour  dispute,  which  i» 
diverting  traffic  vi&  ^'ishguard  which  usually  comes 
through  Holyhead.  Special  prominence  was  at  one 
time  given  to  Brighton  deferred  stock,  and  as  the 
market  in  this  stock  is  restricted,  the  price  rose  to  ga; 
it  came  back  to  89I  and  ctoscd  at  91— practkally  the 
onlv  security  in  the  list  showing  a  rise  on  balance — 
although  Chatham  ordinary  kept  firm,  as  there  was 
again  some  option  buying.  Owing  to  a  little  buying^ 
based  on  dividend  prospects.  Great  Eastern  rose  to 
S2},  but  the  price  was  finally  ?  lower  at  soj.  Metro- 
ix)litan  was  verv  flat.  That  the  new  station  on  the 
Baker  Street  and  Waterloo  tube  has  been  appreciated 
was  demonstrated  bv  the  fact  that  on  the  opening  day 
14,000  people  travelled  to  and  from  it. 

Indian  and  Colonial  Railways. 
Indian  Railwav  securities,  where  changed,  have  gone 
lower,  Bombay  Baroda  debenture  falling  ij.  With  re- 
gard to  the  proposed  increase  of  capital  by  the  Bengal 
.\agpur  Co.,  the  directors  state  that  there  is  no  m- 
tention  of  making  an  immediate  issue.  Some  anxiety 
was  caused  to  holders  of  Canadian  Pacific  shares  by 
the  report  that  the  expert  employed  by  the  Dommioo 
Government  recommended  a  reduction  in  Western 
freight  rates  bv  from  25  »<>  4^  pcr  cent.  "  Cana*js 
dropped  to  228'2,  but  on  the  appearance  of  an  excellent 
revenue  statement  for  October,  Continental  buyers 
came  in  and  restored  the  price  to  232J.  Grand  Trunk 
junior  stocks  also  rallied,  as  the  company  s  sUtement 
of  nett  earnings  for  October  showed  an  increase  of  over 
;/'2i;,ooo,  the  market  having  looked  for  "even  to 
Xc.ooo  increase.  It  is,  however,  realised  ihat  the 
profits  for  the  last  two  months  of  the  linancwl  year  wiU 
have  to  be  proportionately  better  than  those  of  the  past 
four  months  if  the  company  is  to  be  able  to  meet  its 
extra  prior  charges  and  to  pay  the  fuU  4  per  cent.  00 
the  third  preference. 

United  States  Railroads. 
In  Wall  Street  the  week  began  with  an  «n*«"»;2>' 
market,  due  to  the  rise  in  money  rates  in  New  York, 
and  the  uncertainties  regarding  Mexico,  which  were  re- 
straining influences,  while  pessimistic  opmions  »w  ex- 
pressed regarding  the  business  outl.iok.  As  «"  '>!"»^- 
tion  of  the  stagnant  condition  of  business  in  ^\  alJ  ^«w, 
it  mav  be  noted  that  the  turnover  m  stocks  dunng 
November  amounted  to  only  ^.t7»'Ooo  shf^^'  «'»*' 
smallest  month's  business  •     v.  iSoT-     |he  Asso- 

ciated Banks'  statement  w.  ^  ourable.  showing  a 

heavy  decrease  in   reserves,  atui  ou  one  or  two  days 
business  appron.hcH  the  irreduiiMe  minimum,  operators 
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awaiting  definite  Mexican  developments.  Several  im- 
portant decisions  were  rendered  by  the  Supreme  Court, 
-and  the  failure  of  a  real  estate  company  was  not  liked, 
as  it  indicated  the  vulnerability  of  the  real  estate  situa- 
tion as  a  whole.  The  President's  Message  to  Congress 
was  regarded  with  favour.  Towards  the  close  of  the 
week  the  tone  gradually  improved,  and  there  was 
found  to  be  very  little  stock  about  when  bears  en- 
deavoured to  cover.  Among  items  of  interest,  Erie 
shares  were  run  up  about  $2,  speculative  buying  being 
-accompanied  by  old-time  rumours  that  the  system  is 
to  be  acquired  by  the  Canadian  Pacific  or  the  Northern 
Pacific.  The  latter  company's  shares  hardened  on  an 
•optimistic  statement  by  the  chairman,  while  Louisville 
shares  were  bought  on  an  excellent  revenue  return  for 
October.  Harriman  stocks  rose  sharply  just  before  the 
•close.  National  of  Mexico  preferred  stocks  closed 
weak,  as  the  October  statement  showed  that  practically 
the  whole  of  the  gross  earnings  were  swallowed  up  in 
■expenses  ;  the  interest  due  on  the  company's  6  per  cent, 
•secured  notes  due  on  December  i  was  duly  paid,  but 
the  price  of  the  notes  fell  heavily,  closing  at  80  xd.  or 
17  discount. 

OTilER    FORKIGN    R-\ILVVAYS. 

Here  there  was  an  advance  of  from  i  to  2  points  in 
the  stocks  of  the  old  Mexican  company,  for  although 
the  traffic  return  was  unsatisfactory,  bear  covering  con- 
tinued. Interoceanic  of  Mexico  stocks  were  unmoved 
by  the  news  that  only  4  per  cent,  (against  5  per  cent.) 
is  to  be  paid  on  the  first  preference,  while  the  seconds 
•get  nothing,  whereas  2  per  cent,  was  paid  a  year  ago. 
Mexican  Southern  stock  declined  4J  to  86,  having  been 
85  ;  the  company  is  out  of  the  area  of  disturbance  at 
present.  Argentine  crop  advices  generally  were  less 
favourable,  and  the  traffic  returns  continue  poor ;  hence 
the  heaviness  of  the  securities  of  the  leading  com- 
panies. Central  Uruguay  new  preference  shares  rose 
to  J  premium,  after  the  allotment  letters  were  posted. 
United  of  Havana  fell  slightly  on  the  official  notifica- 
tion that  the  capital  is  to  be  increased  by  a  million  for 
the  purpose  of  purchasing  the  Cuban  Central  shares  ; 
Tiolders  of  a  large  amount  of  the  latter  have  already 
signified  their  assent  to  the  proposed  scheme.  While 
the  Brazil  company's  stocks  rose  i  to  3,  San  Paulo 
^ordinary  declined  3  to  331,  and  marked  229. 
B.-xNKS,   Breweries,  &c. 

Dealings  in  bank  shares  have  been  on  a  slightly  larger 
scale.  Australasia  rose  3,  and  in  a  fair  number  of  in- 
stances quotations  were  4  to  i  higher.  Interest  in 
brewery  securities  has  waned,  and  prices  move  erratic- 
ally. Allsopp  ordinary  preference  and  debenture  stocks 
are  again  officially  quoted.  The  proposed  scheme  of 
amalgamation  between  Allsopp  and  Showells  has  been 
approved ;  the  latter  company's  debenture  stock  has 
fallen  back  3.  Showells,  it  is  said,  had  an  offer  from 
Mitchells  and  Butlers  which  in  some  quarters  was  con- 
sidered to  have  been  a  better  one  than  that  made  by 
AUsopps.  Chicago  ordinary  shares  were  bought  on 
the  doubling  of  the  dividend. 

Commercial,  Industrial,  &c. 
Business  here  was  on  a  restricted  scale,  and  such 
activity  as  has  recently  developed  in  one  or  two 
sections  received  a  check.  Union  Cold  Storage  prefer- 
«nce  and  debenture  fell  slightly ;  it  was  understood 
that  of  the  recent  issue  77  per  cent,  of  the  debentures 
and  55  per  cent,  of  the  preference  shares  went  to  the 
underwriters.  Coat-s  ordinary  and  preferred  were 
•offered  after  the  report  came  out.  South  American 
Stores  debentures  rose  i  ;  the  company's  first  report 
made  an  excellent  showing.  Spiers  and  Pond  shares 
.and  debentures  were  in  demand,  as  it  was  understood 
-the  company  was  doing  much  better.  Bleachers'  de- 
'bentures  rose  i  on  the  publication  of  the  report,  and 
"Slater's  ordinary  were  in  demand  for  a  similar  reason. 

Harrod's,    Maypole   Dairy   deferred  and    Lipton   were 
■easier.     Among  electric  lighting  and  power  securities 

Shawinigan  rose  2  owing  to  the  steady  increase  shown 
iin  revenue. 

Financial,  Land,  Trusts,  &c. 
There    was    some    selling    of    t'he    stocks    of     the 

Peruvian  Corporation  after  the  report  was  published, 


the  market  being  disappointed  owing  to  the  fact  that 
in  spite  of  the  substantial  increase  in  railway  gross  re- 
ceipts the  profits  of  the  whole  tmdertaking  had 
diminished;  after  touching  44  the  preference  rallied 
to  45  on  bear  covering.  San  Antonio  Land  6  per  Cent, 
bonds  closed  unchanged  at  58^  after  being  60.  London 
Scottish  American  Trust  preferred  rose  i,  while  the 
deferred  fell  to  a  similar  extent  on  the  report.  Govern- 
ment and  General  deferred  rose  3.  Insurance  shares 
were  firmer  as  a  rule.  Sun  meeting  with  support  on 
the  increased  dividend. 

Iron,  Steel,  Shipping. 

Argentine  Iron  and  Steel  preference  shares  were 
offered  on  the  new  issue.  United  States  Steel  common 
rallied  sharply  on  the  circulation  of  more  sanguine 
trade  views  and  encouraging  iron  trade  reports.  Except 
for  a  rise  of  i  in  the  preferred,  the  stocks  of  the 
P.  and  O.  company  were  unaffected  by  the  report. 
Elder  Line  debenture  rose  2J. 

Oil,  Rubber,  and  Tea  Sh.\res. 

In  the  oil  share  market  the  Egyptian  group  weakened 
on  less  favourable  news  from  the  properties.  Spies 
declined  on  the  proposed  increase  in  the  capital.  Kern 
River  showed  strength  on  reports  that  an  offer  had 
been  made  by  powerful  interests  for  the  purchase  cf 
the  undertaking.  Shells  closed  a  shade  easier ;  a 
public  issue  of  Royal  Dutch  shares  is  to  be  made  next 
week.  North  Caucasian  rose  to  36s.  on  French  and 
Dutch  buying.  Rubber  .shares  were  adversely  affected 
by  the  course  of  prices  at  the  auction  sales,  and  the 
announcement  of  reduced  dividends  by  the  Rubana, 
Highlands,  and  other  companies,  .\mong  Tea  shares 
Dooars  and  Nedeem  both  increased  their  interim  divi- 
dends, but  the  shares  of  the  latter  company  fell  slightly 
on  realisations. 

Telegraphs,  Tramways,  &c. 

West  India  and  Panama  Telegraph  ordinary  re- 
lapsed on  profit-taking  sales,  and  Marconi  closed  a  shade 
lower.  Brazilian  Traction  stock,  after  being  lower, 
recovered  to  last  week's  level ;  the  company  is  seeking 
authority  from  the  Canadian  Parliament  to  redeem 
the  preference  shares.  British  Electric  Traction  7  per 
cent,  preference  rose  il,  and  the  5  per  cent,  deben- 
ture I.  • 
Friday  Evening. 

Generally  speaking  the  tone  of  Stock  markets  was 
dull  in  the  late  dealings,  prices  showing  a  disp)osition 
to  dwindle  in  the  absence  of  business.  There  was, 
however,  a  little  support  forthcoming  for  Home  Rail- 
way stocks,  among  which  Great  Western  was  especially 
firm.  Ural  Caspian  shares  were  unaffected  by  the 
announcement  of  a  first  dividend  of  is.,  the  price 
closing  at  2-^t^.  The  list  of  applications  for  the  City  of 
Stockholm  loan  were  closed  this  morning,  the  issue 
having  been  over-applied  for;  the  scrip  was  quoted  at 
J  prem.  Cuban  Ports  common  rose  sharply  to  39  at 
the  close. 


THE     WEEK'S     PRICE     MOVEMENTS. 

CORPORATION  AND  COUNTY  STOCKS,  U.K.— Rse:  Man- 
chester ^,  to  78-80      Fall :  Cardiff  3J  p.c.  i925-f^5  J,  to  87J  89*. 

PUBLIC  BOARDS.— Rise:  Metrop.  Water  3*  p.c.  3,  to  85-88. 

COLONIAL  AND  PROV.  GOV.  SECURITIES,  REGISTERED 
AND  INS.  STK.— Rise  ;  British  (Guiana  4  p.c.  i,  to  gg-ioi.  Cey- 
lon 3  p.c.  J,  to  79-81,  Hong  Kong  2,  to  87-89,  Jamaica  4  p.c.  i,  to 
99-101,  Mauritius  4  p.c.  i,  to  99  loi,  Sth.  Aus.  3  p.c.  Insc.  Stk.  i, 
to  87-89,  do.  3  p.c.  Cons.  I,  to  73-5,  West.  Aus.  1915  and  1920 both 
I,  to  88-90.  Fall:  Brit.  Columbia  i,  1075-77,  Canada  4  p.c. 
2J  to  96-8,  Iss.  at  99  /74  pd.  2j,  to  71-3,  Queensland  4  p.c. 
1940-50  I,  to  98-100. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— Rise  : 
Edmonton  5  p.c.  Stg.  Bds.  ^,  to  95-8,  Melbourne  Trms.  Tst.  4,  to 
100-2,  Sth.  Vancouver  i,  to  74-8,  Sydney  i,  to  g8-ioo.  Toronto  5 
p.c.  Db.  I,  to  101-3,  Waganui  Harb.  i,  to  100-2,  Westport  Harb. 
5  p.c.  Bonds  I,  to  101-3.  Fall :  Karachi  i,  to  93-5.  Moose  Jaw  4A 
p.c.  Dehs.  ij.  to  86-g,  Kegina  5  p.c.  Debs.  2,  to  96-8. 

CORPORATION  STOCKS,  FOREIGN.— Rise :  Copenhagen  189S 
I,  to  83-5,  do.  igo8  I,  to  gi-3,  do.  1910  i,  to  93-5,  Osaka  City  i,  to 
90-2,  Rio  Feb.  i,  to  90-3,  Tokyo  i,  to  90-2,  do.  igi2  i,  to  91-3, 
Port  of  Para  2,  to  76-80.  Fall:  Stockholm  i,  to  96-8,  Cuban 
Ports  Com.  4,  to  34-6,  do.  Bds.  2,  to  84-8. 

FOREIGN  STOCKS.  BONDS,  &c.— Rise:  Argent.  1886  J,  to 
102-3,  do.  1888  I,  to  98-100,  do.  1897  I,  to  82-3,  do.  1898  to  1900 
all  J.  to  8ii-2j,  do.  Port  of  B.A.  J,  to  101-2,  do.  1910  i,  to  101-3, 
do.  Corp.  of  B.A.  J,  to  101-2,  Brazil  1888  4,  to  97-9,. do.  1911  2,  to 
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74-6,  Bulfi^arian  6p.c.  2,  to  101-3,  do.  Coquimbo  Rly.  i,  to  88-90, 
do.  19  if  I,  to  89-92,  do.  Annuities  "  .V  "  i,  to  q6-8,  do.  "'  B  "  i,  to 
957.  Chinese  both  6  p.c.  J,  to  io_j-.(,  do.  1012  lA,  to  89-qo,  do. 
1913  J,  to  9ii|-2j,  Kfjypt  I'f  A,  to  H7J-9i,  Finland  i,  to  99-101, 
Greek  1881  i,  to  59-61,  do.  1902  i.  to  S1-3,  Guatemala  J.  to  58J-9J, 
No'wef{ian  191 1  i,  to  95-7,  Para  i,  to  90-3,  Uruguay  189O  2,  to 
97-9,  do.  1905  I,  to  93-5,  Venezuela  ^,  to  59-O0.  Fall:  Brazil 
x88g  i,  to  75J-6J,  do.  1903  4,  to  96-7,  do.  1910  i,  to  74-6,  do.  191 1 
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Conaola  (2)  P.O.)  Money 

Do.    Account  ;j an.  2)  •• 
Local  Loans  (3  p.c.) 

London  Collntv  (1  P.O.), .  .* 
Metropolitan  Water  Board(3)*. 

Tranflvaal  Lo»ii  (3  p.c.)  .. 

India  34  p.c.  Stcit.  red.  1931  .. 

Do.  3    p.c.  Stck.  red.  1949  .. 

Do.  aA  P.O.  Sick.  re<l.  1926  .. 

Do.  34  p.c.  Rupee  Paper 

Arf;entine4  p.c.  Kenclsiiion    .. 
I<raril4  p.r.Kly.  Unaranteen.. 
Chilean  44  p.c.  18U6      .. 
Chinese  5  p.c.  1896, Gold 

Do.     4i  P.O.  181J1J,  Gold 

c:u)'a  5  p.c.  1904 

P-evpt  llnitifd  4  p.o 

IliiiiKarian  4  P.O.  1881  .,  «. 
lapan  44  p.o.(2iid  serlei)        •• 

Do.  4  p.c.  1905 

Do.  4  p.c,  1910  .. 

Mexican  5  p.c.  1899  ..  .. 
I'ortnguese  3  p.c.  N«w  .,  .. 
I<libr.lan  4  p.c.  1889  ,,  .. 
Spatiiflli  4  p.c. (Sealed)  ,, 

Titrks4  p.c.  Uiiihed 

KiightonOrdy   (8-}))     .. 

Do.       Def.  (4,19121  .. 

Caledonian  Only.  (^1/3-3) 

Do.  Def.  (-6/3)    .. 

Central  London  (4) 

Do.  Del.  (4)  .. 

Challiam  Ordinary 

I'urneBii  ('3)  

Great  Central  Pref 

Do.  Def 

Gieat  Kaslern  (3j-J) 

Gt.  NorlliernPiei.  Ord.(4-4).. 

Do.  Def.    (jj,   igl2) 

Great  Western  (7}  iji    .. 
IFlull  and  Barnsley  (5-3)  .. 

I.alic.  and  Yorifs.  15  34) 
Mttropolilall ',1^-1^, 
Metropolitan  Disti  let  .. 
Midland  Prel.  (24-24)  .. 
1)0.  Def.  (5i3ll  .- 
Noilbllritislil'iel.123/  3) 
Do.  Def.  (4  16/8) 

Noith'Eastern  174541    -. 
Nortb-Westeni  (8  6> 
Soulb-Eastern  Old.  (64-14) 

Uo.  Del.    (I J,  1912). 

Sooth-Weslern  Ord.  i7j-4( 
Do.        Def.  (li,  191a) 

Atchison  Shares  (6) 
Lialliniore  &  Ohio  (New)  (61 
(  liempeake  &  Ohio  (5-5-5-4) 
(  bic.  Mil.  &St.  Paul  (7-}, 
Denver  Sliaies     ..        ■• 

Do.    Preld 

Eric  Shares  ..        .. 

Illinois  Central  (7) 
Lonisville  &  Nashville  (7) 
Missdiiri  anil  Texas       .. 
Nat.  of  Mexico  isl  Pref. 

Do.  and  iTef. 

New  Voik  Ceuiiul  tj)     .. 
Not  lolk  and  Western  (6l 
Ontario  Shales  (2) 
Penn^ylvallla  (6)  .. 

KeadinK  Shares  (6-8-8-8) 
houilierii  Paciho(6) 

Suuihern 

liiiioii  Paoilic  (10) 

Wahash 

Canadian  Pacilic  (10)     ., 
Grand  Trunk  Cults.  Slit. 

Do.        3rd  Pref.  (jj  i9iaj 

Antofagasta  Dfd.  (i4-6). . 

.■•KCIiiilic  tjt.  West    t5'5)         *< 

BiazilCom.         

b.  A>.  Gi.  Southern  Old.  (8-6) 
It.  A. ami  PacillcOid.  I)4y,,ml 
B.  Ay.  Western  Ord.;8o)  .. 
Central  Argentine  Ord.  (7-5)., 

Do.  do.  Def.(6)     ,. 

Central  Uruguay     6-7).. 
<  ulian  CellliaU4)  ..         ., 

I  eopoKlina  (4) 

Mexican  Ord.  Stl<.(2|-l|) 

Do.    1st.  Prol.(8)       .. 

Do.    and  Pre(  (6) 
Nitrate  Old. t7A'-a;o)     ,, 
SaD  Paulo  Utdziilan  (14-12)     .. 
I  uited  ot  Havana  Ord.(4! 
Coais,  J.aud  P.l}o-jo-iO-3o)  .. 

n<>.    Pr.-(.l.'nl 
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I,  to  86-8,  do.  1913  £60  pd.  }.  to  7ji-4j,  Chilian  1893  1,  to  90-2. 
do.  1905  1,  to  98-100,  Chinese  190S  1,  to  84-6,  Colombian  both  6 
p.c.  I,  to  82-4,  Kcuauor  4,  to  69-71.  Greek  1889  i,  to  45-7,  Japan 
4}  p.c.  J,  to  1)3^-44,  do.  19074.10  974-8.J,  Faraxuay  both  i,  to 
58-9,  Russian  1.^72  i,  to  119-24,  do.  IS^9  4,  to  S^4-9i,  San  Paulo 
1913  4,  to  101-2,  Turkish  1871  i,  to  93-5.  Kiencu  Rentes  2,  to  83-6. 
Uualll  RAILM AYS— Rise;  t;.N  K.  "A,"  i,  to  123-6.  High- 
land 2,  t0  3ij-42,  L.  and  S.W.  I'id.  4,  to  8t-2.  N.  Staffs,  i.  to  81-3. 
Fall .  E  Loa.  j,  to  6J-7,  Glas.  ana  S.W.  Hd.  i,  to  51-3,  do.  Dl. 
1. to  424-34. 


Lea<ed      Rite:  N.  C'irnwall  3  p.c,  1.  1071-3, 

Debentures.  -  Rite :  Cambrian  "D"  3,10  48-31.  B.  Loa.  aad 
I,  to  )9  .((,     Fall:  (it.Ont.  44  p.c.  Dab.  i,  10  loS-io. 

Oaaranteed.— Fall :  Gt.  Cen  .  S.  Ylu.  1. 10  109-11,  C.E.IC  R«M 
>.  >o  93-7.  I'lncH.  and  Ykt.  Guar,  1,  1097-9,  Loo.  aod  S.W.  i.to 
98-100. 

PrefeNnM.— RlM :  Midland  ),  to  99i-<io|.  Fall:  Cala.  No.  2 
I,  to  92-4.  City  aod  S.  LxMi.  190J  i,  to  94-6,  Fosdms  1S94  1,  to 
81-3.  (;,K  R.  i^  and  1893  botli  1.  to  79-81.  G.N  K.  1901  1,  to 
70-2,  I^ncii,  and  Ykt.  1903  and  1908  bolli  i,  10  95-7,  Bngbtoa  tad  1 . 
to  116-8,  Chatham  Arbit.  i.  to  84-).  do.  lod  1.  to  64-4,  S.E  k 
34  p.c.  Hf.  I,  to  79-81,  do.  1900  I,  1091-3,  il"-  t^oj  '.  •093-5. 

IMDIAN  RAILWAYS.  Rite :  liaiti  4,  to  i i-a.  FaU :  Bombty 
Db.  14,  to  83-7,  K  Ind  )4  p  c.  I)b.  4,  to  85-7.  E.  Bengal  "  U  "  J. 
to  2it-2i,  f;t,  Ind    Pen,  iJli,  4.  to  »>■». 

COLONIAL  RAILWAYS.  —  Rita:  B«ra  Inc.  Db.  1.  I09j.«. 
Can,  Pac.  Certs.  4,  to  230-1,  Etna  liay  2.  to  89-93.  Gd.  Tnmk  Htc 
Db.  I.  to  83-5,  Gd  Trunk  Gua.  4,  to  ><44s4  Fall  :  Albarta  a.  to 
102-5,  Demerara  Kx  Pi.  li,  to  79-82,  <>d.  f  rank  Pac  tat  Mt.  i.  to 
74-6,  Mashonaland  iM  Ml.  4,  to  9o4-ai,  Bbodasia  4  p.c  Obt.  4. 
to  82-4,  White  Pasn  4,  to  1-2 

AHKRIOAN  RAILROADS.— RiM  :  Atchifon  Pfd.  4.  to  tool-14. 
Krie  ist  Pfd.  3,  to  45-6,  do.  2nd  2,  to  36-8.  Gt.  Nrtbo.  4.  10 
1274-84,  Missouri  Pfd.  i,  to  55-7,  N.  Pac.  i,  to  1104-114.  Kock  I*. 
Com.  .4,  to  I4|-5i,  Union  Pac.  PId.  1.  to  83-6,  Wabaab  PId.  4.   10 

Bondt  (Qoldl.— RIm  :  AtcbiHon  1910  i.  to  93-7,  Bahimora  Pr. 
Ln.  4,  to  93-5,  do,  2o-yr.  J.  to  96-7,  Beech  Creek  i,  1096-100,  En« 
30-yr.  24,  to  73-7,  Louisville  (<en.  1,  to  113-6,  St.  Loui*  Cen.  Ln. 
I,  to  53-8,  S.  Pac.  20-yr.  4.  to  89-90.  Fall:  Alchisoa  Caliiemia- 
Arizona  i,  to  97-9,  Baltimore  Pitts.  4.  to  86-8,  Cb«t«peak«  Gaa. 
Mt.  I,  to  94-6,  do.  20-yr.  4.  to  82-4,  Colorado  3o-yr.  2,  to  23-30.  do 
Certs.  2,  to  25-30,  Denver  ist  Con.  i,  to  86-7,  do.  is  Re<d<.  i.  10 
73-5,  Erie  Pr.  Ln.  1,  to  86-8,  Long  It.  1.  1092-4.  Nat.  Mes.  Pr. 
Ln.  I,  to  63-6,  N.  York  Cent.  34  p  c.  i,  to  84-6,  do.  so-yr.  a,  lo 
H8-90,  Norfolk  1st  Cons.  4,  to  94-6,  do.  4  p  c.  Divsl.  1,  to  92-4. 
Rock  Is.  A.  to  73-8,  St.  I^'uis  Bridge  i,  Vi  121-4. 

FOREliiN  RAILWAYS.— Rita:  Cirauco  Sht.  4.  to  10}  11, 
Argent.  N.li.  li.  Cum.  and  Brr.  i.  1092-4,  Bolivar  S)i».  1-32,  10 
4-A,  d).  6  p.c.  Deb.  4,  to  5-7,  Brazil  Cum.  Pfd.  3.  to  63-8,  do. 
G(^d  Bonds  I,  to8i-3,  B.A.  and  Pac.  ist  Pf.  1,  to  98-100,  do.  and 
Deb.  I,  1099-101,  B.A.  Mid.  Deb.  2,  1095-7.  CartaKrna  Sht.  1-32, 
to  3-32 — 5-32.  Cordoba  Cent.  Ord.  4,  to  434-64.  do.  itt  Pf.  J,  to 
844-54.  do.  2nd  Deb.  4.  to  83-4,  Cuban  Cc  t.  Meet  1,  to  96-8. 
Pntre  Rios  Ord.  i,  to  56-8,  Gt.  West,  of  Brazil  Ord.  4.109-4. 
Internat.  of  Cent.  Amer.  Com.  *.  *o  I7-I9.  Kansai  1.  1091-3.  •-■ 
Guaira  and  Caracas  Shs.  J.  to  oi-C  Me.ican  6  p.a  Pfcrpet.  Deb.  3, 
to  125-8,  Mexico  Nth-Westn.  Com  4,  to  74-94-  *^^-  Uf>S**T 
Extn.  I,  to  87-9,  Mid.  Uruguay  D<-b.  i,  to  78-80.  Moryam  1.  to 
97-9,  Nitrate  Dfd.  4.  10  3-4,  Ottoman  from  Smyrna  to  AidinPf.  1,10 
214-24,  I'araguay  Cent,  Deb.  1,  to  46-8,  Sorocabana  1,1079-81. 
Sth.  Austrian  3  p.c.  J,  to  loi-J,  do.  1871  4.  lo  10-4.  Swedish  Oil. 
I,  to  91-3.  Taltal  Shs.  i,  to  bi-i,  do.  44  p.c.  Debt.  i.  to  loo-a. 
Zafiaand  Iluelva  i.  to6j-7i|.  Fall:  Arauco  Irred.  1.  10  99101. 
Argent.  Gt.  Wstn.  i'id.  i.  1099-101,  Brazil  N  b.-Eaa(n.  i,to83-«. 
B.A.  and  Pac.  Cons.  Deb.  i.  lo  98-100.  B  A.  Gt.  Sihn.  Extana. 
Shs.  j^,  to  10.4-J.  B.A.  West.  Exien.  Sns.  i.  to  104-J,  Cent.  A(||enl. 
Pref.  Stk.  4.  to  994-1004,  Cent.  Uruguay  Eastn.  Extn.  Pi.  |,  to 
9-4,  Cent.  Uruguay  of  M  intevidco  4  p.c  i.  lo  81-3.  Chic.  Trans. 
Ser.  C  2,  to  76-9,  Cordoba  Cent,  ist  Deb.  4.  10  834-44.  Intcraat. 
of  Cent.  Amer.  ist  .Mt.  1,  10  77-So,  Mex.  Sthn.  Ord.  44.  to  S«-«, 
Utd.  of  Havana  and  Regia  Pf  i,  to  100-2,  Uruguay  Ntlio.  Pf  1. 
to  32-4,  Westn.  of  Havana  Deb.  2,  to  94-6. 

BANKS  AND  DISCOUNT  COS.- Rite:  Australasia  }.  to  ii6-8. 
New  Zealand  Ord  4.  to  iij-.:4.  i:ni;,  Scott,  and  Austr.i.  lo  l6i-7l. 
Lloyds  J,  to  27J-8i,  Ixjnd.  and  Sth -West.  Shs.  4.  to  14-4.  do.  A 
pd.  i,  tj  12-4,  Lond.  City  and  Mid  J.  to  43I-64.  l>ond.  Joint  SUi. 
5.  to  264-7,  Nat.  Prov.  £11  pd.  J.  to  40J1J.  Parr  s  i.  to  3»4-4<4- 
Union  of  Aust.  4,  to  55-0,  Union  of  Lond.  and  Smilbs  j|.  lo  »J-|. 
Fall :  African  Corp.  i.  to  5J-64.  .Vgricult  of  Egypi  Ord.  ».  to  4f-3. 
Brit,  of  S.  Amer.  4,  to  25-<i.  Cbartertd  of  Ind..  Aust.  andC^ina  J. 
to  39-60,  Commerce  of  I-ond.  4.  to  li  a^.  D-lhi  and  Lond  4. 
to  164-74,  Imperial  Ottoman  4,  to  i5-f>.  Lond.  and  Brazil  4.  to 
30J-1I.  Lond.  and  River  Plate  i,  to  514-24.  Nat.  of  Egypt  4,  to 
154-6. 

BREWERIES  AND  DISTILLKIIIS— BIm:  Bartholoasay  Ord. 
-Jf.  to  i.}-4.  do.  IM.  i.  10  9|-J.  Boardman's  Uld.  24.1033-60. 
Brandon's  Putney  Pf.  i,  to  rl-j-  Cameion  (J.WiistMl.  i.  to 
87-90,  Cannon  Mt.  4,  1080-3,  Chicago  S  rs.  J.  to  34-6.  Colcbeilar 
••  A  "  I,  to  64-7.  Dartforrl  l&t  Ml.  i,  to  Cut-o.  IVnvar  Uld.  Pf.  4,  to 
2J-3}.  Indianop  .lis  Ord.  f  to  i-*.  do.  Pf  i.  to  8f-J.  Jones  (Prank) 
Ord.  ^.  to  ^-^•f.  do  Pf.  t.  to  ij-ii.  do  i»t  Ml.  i,  to  52-t..  Lori- 
bond  Pf.  i.  to  li-ii,  Mann,  Croasinan  ar.il  Paulin  Pf.  J.  to  7|-i. 
Mil.  and  Chic  i,  1053-6.  Naldar  and  Collyer^  Ord  *.  10  ir4-*4- 
New  York  Unfd.  t,  lo  10-3,  Noakes  ist  Mt  1,  to  70-3.  Ssabrook*  1. 
to  68-70,  Streitons  I>erby  Pf.  |,  to  8|-94xd.  Whitbraad  Ord.  ».  lo 
62-5.  Fall :  Barclay.  Perkins  Pf  4.  10  5-4.  City  of  Lood.  If.  a.  to 
47-50,  St.  Louis  Ord.  ,V-  «♦>  'i^-  J"-  '''•  *•  •<>  ^l"**' ^***r?¥".* 
Debs.  3,  to  67-70,  Watney.  Combe,  Keid  Ifd.  3,  I031-3,  do   fW.! 

'canals   and  DOCKS.-  Fall:  Suez  i.  10^^190-5. 
COMM ERCIAL,  INDUSTRIAL,  *e.-Riaa :  Amer.  SmdUnii  and 
Ref.  Com.  2,  to  Oi-jxd,  Asaam  Rys.  aod  Trad.  ••  A  "  3.  to  §39-31. 
Assoc.  I'ort.  Cement   ist  Deb.  4, 10  93-3.  Bald«in  (j.  and  |.)  Ord 
1-32.104-1.   Barker  (lohn)  Ord.  i,  to   i*-4J.  Dlwchwt 
Drb.  I,  10  102-5,  Boake.  Roberts  H.  4,  109-10.  Boraa  Coaaol 
Deb.  4.  to  944-64,  Boroid  Pi.  1-32,   lo  i-J,   Bni.  Ai 
Ord.  1-32,  104  31- »2— 5  3-3*.  *•"«    Moas  Lillcr  Pt.  *.  «o|-4.  Bm 
Purlland  Cement  l>eb.  4,  1093-3,  Can.  Car.  and  tdnr    t,.-m    34. 
to  6,-6.  Ca^lner.  Kellner  AUaL  1-32.  to  3  17-3*— 3'-3».  **    *»•* 
*.  »o  '■JtJI'  Chin  se  Engiaacring  Deba.  4.  to  904-io*t<  •"' 


•Mi. 


ud  Co-T^J,  to  10^1.  lowler  (D.  and  J  )  Pi.  *.  to  ^j-tf-  •'■P«>. 
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Indust.  Dwgs.  Ord.  i,  to  97-9,  Lever  Bros.  ■•  B  "  Pfce.  J,  to  iij-zj, 
Liebig's  Pf.  ^,  to  5^-^,  Linotype  and  Mach.  "  B''  Deb.  i,  to 
38-43,  Lipton  Deb.  4,  to  »3-5,  Louise  Ord.  1-32,  to  ig-32 — 23-32, 
Lyons  (J.)  Ord.  jg,  to  6|-*xd,  Manaos  Harbour  Debs,  i,  to  85J- 
7Jxd,  Millars' Timber  and  Trad.  Pref.  1-32,  to  27-32 — 31-32,  Nel- 
son (J.)  and  Sons  Ord.  3-32,  to  J-J,  do.  ist  and  2nd  Pf.  both  i.  to 
■l-l,  do.  Deb.  I,  to  96-9,  Ogilvie  Flour  Mills  3,  to  121-6,  Penmans 
Bds.  li,  to  91-3,  Rio  City  Impvis  Dbs.  1878-80  i,  to  99-101,  do. 
1882-1901  ij,  to  98-iooxd,  Rio  Flour  Mills  Jg,  to  2^-3,  Rosario 
Drainage  2nd  Deb.  2,  to  77-9,  Schweppe's  "  A  "  Deb.  i,to  93-6, 
Selfridge  Debs,  i,  to  92-6,  Slater's  Ord.  ^,  to  ^-i,  S.  Amer. 
Stores  Debs,  i,  to  98-100,  Spiers  and  Pond  Ord.  1-32,  to  5-32—9-32, 
do.  Pref.  3-32,  to  11-32— 15-32, do.  ist  Debs,  i,  to  81-6,  do. "A"  Deb. 
24,  to  57-62,  Spratt's  Pref.  |,  to  4J-J,  Travers  (J.)  Debs,  i,  to  83-6, 
Tuck  (R.)  Pf.  i^,  to  5-i,  Utd.  Alkali  Pf.  I  to  7^-8,  Walkers  Parker 
"A  "Ord.  J,  to  4J-5,  do.  Debs.  5,  to  70-5,  Waring  and  Gillow 
Pfce.  1-32,  to  11-32— 15-32.  Fall:  Alby  Utd.  Carbide  Ord.  Jl,  to 
lis-iS.  do.  Conv.  Pfce.  ■^,  to  i^-^^,  Anglo-Continent  Scrip  Pf.  J, 
to  4J-I,  Argent.  Tobacco  Pf.  J,  to  i-g,  Assoc.  Portland  Cement 
Ord.  ^,  to6i-J,  do.  2nd  Mt.  J,  to  89-91,  Baker  (Albert)  ■^,  to 
■^-^,  Baxter's  Leather  ^,  to  ij-i^,  Belgravia  Dairy  ■^.  to  g-J, 
Belsize  Motor  1-32,  to  i^-^'  Brit.  Aluminium  Ord.  ^,  to  i  1-32— 
5-32,  Brit.  Automatic  1-32,  to  -^-^xd,  Biicknall  (Hy  )  Ord.  J,  to 
g-ij,  do.  Pref.  J,  to  3g-44xd,  Burlington  Hotels  Debs,  i,  to  68-73, 
Callender's  Cable  Ord.  J,  to  loj-ij,  Canada  Cement  Ord. 
J,  to  31-3,  Can.  Western  Lumber  Deb.  2,  to  6S-72,  Caus- 
ton  (Sir  J.)  Pref.  J,  to  4-5,  Chinese  Engineering  Ord.  ^, 
to  iw-if'  ^^  Dion  Bouton  Ord.  1-32,  to  ^-^,  Dunlop 
Rubber  J,  to  i^-i^xd,  do.  Pref.  3-32,  to  28-32— 3i-32xd, 
Harrod's  Ord.  1-32,  to  4^-^,  do.  Pf.  J,  to  5^-^,  Harrod's 
Founders'  J,  to  5g-|,  Henley's  Teleg.  Deb.  J,  to  ioo-2xd,  Internat. 
Harvester  Com.  i,  to  102-5,  Internat.  Tea  Stores  Pf.  ^,  to  5J-J, 
LaGuaira  Harb.  ist  Deb.  2,  to  78-80,  Lake  Superior  Paper  Bds. 
ij,  to  80-5,  Lipton  Ord.  and  Pf.  1-32,  to  29-32—31-32,  Lon.  Parcel 
Del.  J,  to  2j-3g,  Louise  ist  Pref.  ^,  to  iJ-i^,  Maypole  Dairy 
Dfd.  i,  to  i-i,  Mazawattee  Tea  Pf.  ^,  to  2-^-i^,  N.  Braz.  Sugar 
Facts.  J,  to  o-J,  Parent  Tyre  Ord.  J,  to  23-32— 25-37xd,  do.  Dfd. 
is-  t°  w-i"*^'  do-  Pf-  '-32.  to  19-32—21-32,  Premier  Cycle  3-32,  to 
-fe-w-  I^'O  City  Impvts.  J,  to  4-J,  Sansinena  Debs,  i^,  to  96J-8J, 
Standard  Chem.  Deb.  i,  to  94-6,  Sunbeam  Motor  ^,  to  2^-tt, 
Underground  Elect.  Rys.  Ord.  J,  to  3J-J,  Union  Cold  Storage  Pf . 
1-32,  to  i-^,  do.  Deb.  J,  to  93-6,  U.S.  Lumber  and  Cotton  3,  to 
72-7,  Van  den  Bergh  (A.)  Ord.  ^,  to  i|-j,  Waterlow  and  Sons 
Dfd.  Ord.  J.  to  27J-gi. 

ELECTRIC  LIGHTING  AND  POWER.-Rlse:  Can.  Gen.  Pfce. 
I,  to  119-24,  County  of  Lon.  Deb.  J,  to  103-5,  do.  2nd  Deb.  i,  to' 
98-101,  Crompton  Debs.  2,  to  67-72,  Elect.  Devel.  of  Ont.  Bds.  i, 
to  95-7,  Metrop.  1st  Deb.  i,  1097-100,  Mex.  Lt.  and  Power  lit 
Mt.  Bds.  2,  to  78-82,  Mid.  Corp.  for  Power  Dist.  Deb.  J,  to  101-3, 
Mississippi  Riv.  Bds.  ij,  to  89-91,  Pennsylvania  Bds.  j,  to  95-7, 
Philadelphia  Debs.  J,  to  100-2,  River  Plate  Deb.  ij,  to  99-101, 
Sao  Paulo  Bds.  J,  to"  92-4,  Shawinigan  2,  to  136-40,  do.  ist  Mt. 
Bds.  J,  to  105J-7J,  S.  London  Deb.  i.  1097-100.  Fall :  Can.  Gen. 
Com.  I,  to  108-12,  Cordova  Ord.  j,  to  J-^'-,  Lima  Debs.  2J, 
to  93i-5i.  Mex.  Lt.  and  Power  Com.  2,  to  46-50,  Shawinigan 
4j  p.c.  Deb.  J,  to  97-9. 

FINANCIAL,  LAND  AND  INVESTMENTS.  —  Rise  :  Argent. 
Ld.  Inc.  Sik.  i,  to  98-100,  Brit.  Emp.  1-32,  to  5-32 — 9-32,  Deb. 
Founders  ^,  to  i-|,  Develop,  of  Santa  Fe  '^.  to  J-ft,  Forestal  Ld. 
Ord.  J,  to  2j-g,  do.  Pf.  -jL,  to  i^-M,  Law  Deb,  Ord.  ^,  to  iJ-*. 
Oilfields  Finance  -fe,    to  j-if,    R.ver  Plate   Pf.    i,  to  105-7,  Santa 


F&  £1  pd.  J,  to  2^. 


Sth.   Aus.    Ld.  Db.    i,  to  90-2,  Tst.   and 


Agcy.  Assets  1-32,  109-32-11-32.  Fall:  Alto  Parana  Dev.  ^,  to 
J.^x,  Argent.  Eastn.  J,  to  i-J,  Argent.  Nthn.  ■^,  to  i-J,  Brit.  N. 
Borneo  £1  pd.  1-32,  to  27-32—29-32,  Chart.  Db.  J,  to  102-4,  Mex. 
Irrig.  I,  to  74-6,  Ciiy  of  San  Paulo  i,  to  72-5,  Credit  Foncier  of 
Mauritius  2,  to  72J-4J,  JEgyptn.   Delta  jg.  to  *-j,  Hudson's   Bay 


Ord.  J,  to  10^ 


,  do.   Pf.  4.  to   5g-|,    Hyderaljad  ^,  to  2^-^x, 


Pekin  Ord.  A.  to  ■^-^,  do.  Shansi  J,  to  ij-g,  Peruvian  Ord.  J,  to 
7J-8.  do.  Pf.  I  J,  to44j-5j,  Sthrn.  Alberta  5  p.c.  Db  i,  to  81-5,  do. 
"  A  "  I,  to  74-8. 

FINANCIAL  TRUSTS.— Rise :  Amer.  Dfd.  A,  to  137*94,  Ang.- 
Amer.  Ord.  i,  to  136-8,  Ang. -French  1-32;  to  "23-32 — 25-32,  Ang.- 
Russian  ist  Db.  i,  to  90  2,  Army  and  Navy  Dfd.  i,  to  174-7, 
British  Pfd.  J,  to  107J-9J,  Deb.  Sees.  Ord.  2,  to  104-9,  do.  Pfd.  i, 
to  84-9,  For.  and  Col.  Ptd.  J,  to  108J-10J,  Govmt.  and  Gen.  Dfd. 
3,  to  163-8,  Lon.  Gen.  Ind.  Pfd.  2,  to  95-7X,  do.  Dfd.  2,  to  103-5X, 
Lon.  Scott.  Amer.  Pfd.  1,  to  94-6,  Mercantile  Pf.  J,  to  104J-6J, 
New  Oil  Props.  ^,  to  i-i,  S.A.G.  Trst.  ist  Dbs.  1,1098-101, 
Stk.  Cons.  L  and  N.-W.  2nd  Pfd.  2,  to  74-6.  Fall  :  Brit.  Steam- 
ship ^fd.  I,  to  113-5,  For.  Amer.  and  Gen.  Dfd,  i,  to  106-9,  Gas 
Water  and  Gen.  ist  Db.  2,  to  74-6,  Trans,  and  Gen.  Ord.  2,  to 
159-62,  Iniernl,  Db.  J,  10  86-8,  Lon.  Scott.  Amer.  Dfd.  i,  to  117  9. 
Rly.  Db.  and  Gen.  Ord.  i,  to  111-3,  US.  and  S.  Amer.  Pf.  i,  to 
99-101- 

GA8— Rise:  Alliance  Ord.  i,  to  58-61,  Commercial  4  p.c.  Cap. 
J,  to  105J-7J,  do.  3j  p.c,  J,  to  io2i-4i,  IntP-  Continental  Cap.  i,  to 
163-8,  Sth.  Metrop.  Ord,  i,  to  109-11.     Fall :  European  J,  to  17-8. 

INSURANCE.— Rise  :  Atlas  24s.  pd.  J,  to  8|-J,  Com.  Union 
£i  pd.  J,  to  27^-8^,  Employers  J,  to  14J-I,  Fine  Art  and  Gen.  4,  to 
7i-S.  Liver,  and  Lon.  and  Globe  £1  pd.,  *,  to  23A-4J,  Liver.  Vic. 
'1^1'  *.;,'°**'  ■Yorkshire  los.  ^,  to  ^tsS'ts-  Fall  -'  Eagle  ^,  to 
I'iT-w.  Pnoenix  £1  pd.  J,  to  7J-J. 

IRON,  COAL  AND  STEEL.— Rise:  Dom.  Iron  J,  to  88J-91J, 
Guest,  Keen  Pf.  ^.  to  5^-W,  Hadfields  -fe,  to  2^-3^^.  Howard 
and  BuUough  Ord.  J,  to  2^-^^,  do.  Deb.  ij,  to  94-6,  U.S.  Steel 
Com.  2i.  to  58J-JX,  do.  Pfd.  ^,  to  108-9,  Vickers  Pfd.  i,  to  103-6, 
West  Can.  Colls.  2,  to  69-74,  Willans  and  Robinson  Pt.  4,  to  24-9. 
Fall :  Argent.  Iron  Pf.  1-32,  to  i|-i,  Armstrong  Whit.  Ord.  1-32, 
to  iiJ-2,  Babcock  and  Wil.  Ord.  -fe,  to  2^-^,  Bolckow  Vaughan 
I2S.  pd.  1-32,  to  17-32—19-32,  do.  Pf,  J,  to  20-1.  Can.  Steel  J,  to 


100J-2J,  Clayton  and  Shuttle  Ord.  iV,  to  ^J-il.  Lake  Sup.  Inc. 
Bds.  3,  to  72-7,  Pearson  and  Knowles  2nd  Pf.  J,  to  4I-54,  Powell. 
Duffryn  Jj,  to  2^-^,  Scott.  Iron  Db.  2,  to  80-5.  Sth  Durham  Ord. 
1-32,  to  I  5-32 — 7-32X,  U.S.  Steel  Gld.  Bds.  i,  to  102-4. 

NITRATE.— Rise :  Colorado  J,  to  4J-5jxd,  New  Paccha  J,  to 
4j-g,  New  Tamarugal  Shrs.  1-32,  to  i  1-32—3-32,  San  Sebastian 
TC.  to  ^-^.  Santiago  J,  to  3J-4,  Tarapaca  Shrs.  ^,  to  i^-^,  do. 
Dbs.  I,  to  102-4.  Fall:  Rosario  4,  to  8|-J,  Salar  del  Carmen  i, 
to  2j-:;. 

OIL.— Rise :  Ang.-Persian  Pf.  1-32,  to  29-32 — i  1-32,  do.Db.  3J, 
to  90-5,  Assam  Pf.  J,  to  31-32— i  1-32,  Kern  Riv.  1-32,  to  9-32— 
11-32.  Fall:  Bibi-Eibat  Dbs.  1-32,  to  n-32 — 13-32,  Mex.  Eagle 
1-32,  to  £1  27-32 — 29-32,  Premier  Ord.  ^,  to  9-32 — 11-32,  Santa 
Maria  ^,  to  i^-^,  "Shell"  Ord.  1-32,  to  4^-5,  Spies  ^,  to 
I  3-32 — 5-32,  Trinidad  ^,  to  ^-g. 

SHIPPING.— Rise  :  Cunard  Db.  J,  to  99J-101J,  Elder  Line  2J, 
to  100-4,  Nelson  li,  to  103-5,  Oceanic  Dbs.  (Bearer)  ij,  to  !ooj-2|, 
do.  (Reg.)  li,  to"  100-2,  P.  and  O.  Pfd.  i,  to  ii"3-i6.  Fall: 
R.M.S.P.  Ord.  I,  to  102-7. 

TEA,  COFFEE  AND  ROBBER.— Rise  :  Assam  J,  to  46J-8i, 
Bengal  Ord.  h,  to  18J-9J,  Darjeeling  Ord.  4,  to  5J-J,  Doolgalla  ^,, 
tow-w-  Malacca  Ord.  j",  to  45-58.  Fall :  Agua  Santa  Ord.  ^,  to 
i§-Jf ,  do.  Pf.  ig.  to  j-i.  Beaufort  ^,  to  ^-if ,  Carey  Unt.  -fe.  to 
J-i,  Chargola  Ord.  ^,  to  2g-ixd,  Chubua  Ord.  J,  to  i5j-6Jxd. 
Cons.  T.  and  L.  Ord.  J,  to  i4j-5,  do.  ist  Pf.  i,  to  9iio,  E.  Assam 
4,  to  9-V-io,  Nedeem  Ord.  jg,  to  3^-yj. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Brit.  Col.  i,  to 
92-5,  Chili  J;,  to  7>!-g,  Com.  Cable  li,  to  80J-2J,  N.  York  J,  to 
97j-3i.  Fall  :  Cuban  ist  Mt.  i,  to  87-9,  Eastern  Ord.  i,  to  i2i-8, 
Marconi's  Ord.  jg,  to  3J5-J,  W.  Ind-  and  Pan  Ord.  J,  to  2j-j. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Bombay  Ord.  J,  to 
12-3,  Brit.  Col.  Dfd.  i,  to  115-20,  do.  Pfd.  i,  to  103-7,  do.  Pf.  2. 
to  102-5,  do.  ist  Mt.  I,  to  98-101,  B.E.T.  7  p  c.  Pf.  ij,  to  51-4, 
do.  Perp.  I,  to  91-4,  Com.  Ferro  Carril  J,  to  95-7,  Isle  of  Thanet 
Pf.  ^,  to  2J-g,  Madras  Pf.  4,  to  45-5J.  Mexico  50-yr.  J,  to  82^-5*. 
Michigan  i,  to  91-3,  Potteries  Db.  2,  to  84-7,  Rio  de  Jan.  ist  Mt. 
I,   to  ggj-ioij,  do.  50-yr.  ij,  to  89^-914. 

WATERWORKS.— Fall :  Seville  J,  to  9i-ioJ,  Tarapaca  J,  to  6-i 


LONDON    PRODUCE  MARKETS. 

Sugar. — Business  in  all  directions  pursued  a  quiet  course, 
demand  from  consumers  manifesting  no  signs  of  improvement, 
though,  on  the  other  hand,  values  held  together  fairly  well  in  the 
absence  of  any  undue  weight  of  supplies  in  continental  descrip- 
tions. Some  resistance  to  lower  prices  shown  on  ihe  part  of 
holders  can  very  well  be  understood,  as  a  very  moderate  level  has 
now  been  in  force  for  some  considerable  time.  Tate's  No.  i  cubes, 
sold,  i8s.  ;  No.  2,  17s.  6d.  ;  fine  granulated,  i6s.  6d. ;  standard 
ditto,  i6s.  Lyle's  granulated  15s.  3d.  to  15s.  gd.  ;  and  yellow 
crystals,  14s.  Ready  parcels  of  German  granulated,  sold,  iis.  6d.; 
December,  at  iis.  6d.  ;  January-March,  iis.  7jd. ;  and  May- 
August,  IIS.  iijd.,  f.o.b.  Hamburg.  Foreign  cubes  quiet,  and 
prices  against  the  seller.  Cane  sorts  dull.  Beet :  December,  sold, 
9s.  3jd.,  9s.  2d.  ;  May,  gs.  8Jd.  to  gs.  7id,  gs.  8d.,  and  gs.  7d.  ; 
August,  gs.  lojd.,  gs.  lod.,  gs.  lojd.,  and  gs.  8|d.,  f.o.b.  Ham- 
burg. Cane  sales  passed  off  slowly  at  about  late  rates.  2,369 
bags  crystallised  Demerara  were  offered  and  a  few  sold  ;  good 
yellow,  14s.  gd.  to  15s.  1,242  bags  Surinam  ditto,  14s.  3d.  to 
14s.  6d.  3,194  bags  Barbadoes  bought  in;  also  293  bags  ditto 
muscovado  and  172  bags  Antigua  syrups.  275  bags  Surinam 
syrups,  sold,  iis.  3d.  to  iis.  gd.,  and  415  bags  Demerara  partly 
at  IIS. 

Coffee.  — Small  supplies  in  auction  passed  off  steadily.  Colom- 
bian, fair  bold  greyish,  74s.  6d. ;  mid,  73s.  6d.  Jana  Robusta,. 
fair  to  good  bold,  46s.  to  50s.  6d.  Unwashed  Dumant,  extra  bold. 
65s.  6d.  ;  medium,  54s.  6d.  ;  peas,  62s.  Futures  easier,  and 
business  was  somewhat  restricted.  December  sold,  45s.,  44s.  gd.  ; 
March,  46s.  gd.,  46s.  lojd.,  46s.  6d.,  46s.  ijd.,  46s.  3d.  and 
46s.  6d.  ;  May,  47s.  6d.  to  48s.,  47s.  and  47s.  3d. ;  July,  47s.  lojd. 
to  48s.  ijd.,  47s.  4jd.  and  47s.  6d. ;  September,  48s.  6d.,  48s.  7jd., 
48s.  6d.,  48s. 

Cocoa. — No  public  sales  were  held.  Private  market  quiet,  but 
generally  steady. 

Cocoa  Butter. — At  auction  in  Amsterdam.  Van  Houten's 
averaged  86.33c.,  against  90.99c.  last  sales. 

Tea. — Indian  Fates  passed  off  with  a  fairly  good  demand, 
common  kinds  being  firm  to  rather  dearer.  Medium  to  fine,  how- 
ever, showed  slight  irregularity,  with  prices  occasionally  the  turn 
easier.  Ceylon  auctions  attracted  good  competition,  and  fully 
steady  rates  were  secured.  Java  sales  met  a  fair  demand  at  steady 
rates. 

Spice. — Pepper  quiet,  and  values  tended  in  buyers'  favour. 
Black  Singapore,  January-March  shipment,  sold,  4  27-32d.  ;  white 
ditto,  84d.  ;  Muntok,  ditto,  done,  Si^^d.  ;  Penang,  ditto,  sellers, 
7d.  ;  Lampong,  January-March,  sold,  4^d.  to  4  2i-32d.,  and 
4i5^d. ;  April-June,  42d.,  c.f.  and  i.  Cloves  opened  firmly,  but 
became  quieter.  Zanzibar,  June-August  delivery,  sold,  6|d.  ; 
November-January  shipment,  sellers,  5gd.  ;  January-March,  sold, 
5^d.  to  5,4d.,  c.f.  and  i.  At  public  sale  a  good  supply  of 
West  India  nutmegs  and  mace  was  catalogued,  and  met  a  good 
demand  at  fully  steady  prices. 

Fruit. — At  public  sale  Valencia  raisins  met  a  slow  demand  at 
IS.  to  23.  decline.  Quarter-boxes,  very  common  to  medium,  sold, 
30S.  to  38s.  ;  good,  403.  to  41S. ;  eighths,  fair  to  go:id,  45s.  to  53s. 
Muscatels  ruled  quieter  at  5s.  decline.  Common  to  good,  sold, 
663.  to  88s.  ;  fine,  90s.  to  gGs.  New  Turkey  figs,  without  reserve, 
realised,  layers,  2gs.  to  42s.  ;  pulled,  36s.  to  53s.  ;  bags,  21s. 
Jordan  almonds  realised  £8  ys.  6d.  Privately,  currants  steady  but 
in  quiet  request.  Pyrgos,  sold,  23s.  3d. ;  Patras,  27s.  to  28s.  ; 
and  Vostizza,  32s.  to  36s.      Sultanas  steady,  with  a  good  inquiry 
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for  lower  grades.  Rain  damaged,  sold,  21s.  to  28^.  ;  medium  to 
Rood,  28.S.  to  383.  ;  fine  to  choice,  3gs.  to  588.  Figs  firm.  Layen, 
sold,  29s.  to  423.  ;  and  bags,  igs.  to  28s. 

KiCE. — The  market  remain>-d  in  a  very  quiet  state. 
JoTE. — Market  generally  quiet,  but  values  steady.  Native  first 
marks,  November  -  l>ecember,  stjld,  ^34  153.  10  ;f35 ;  ditto, 
December-January,  f\\  153.  to  £>,%  ;  tops  of  ditto,  November- 
December,  £t,(i  ;  red  Halchand,  M  in  circle,  dock,  London,  at 
£},ii  los',  c.f.  and  i. 

Hemi'. — Manjla  in  fair  demand,  and  easier.  F.C.,  January- 
March,  sellers,  /28  ids.  S.S.,  March-May,  sold,  ^'25  los.  G.S., 
January-March,  at  li^  \y..  to  ^24,  and  ^^24  2S.  bd.  ;  February- 
April,  ^24  15s.  to  f^za,  2s.  6d.  :' April-June,  ;f24  53.,  ^24,  and 
^24  53.  New  Zealand  also  weaker.  G.F.,  January-March,  done, 
£27;  H.l'.F.,  ditto,  at  /26  to  £2^  15s.;  and  fair  citto,  ^25  to 
j^24  15s.,  c.f.  and  i. 

Shellac- Spot  market  ruled  quiet.  Fair  T.N.  orange,  sold, 
85s.  to  84s.  ;  fair  free  A.C.  garnet,  quoted,  87s. ;  T.N.,  December- 
January  shipment,  sellers,  85s.  ;  and  A.C.  garnet,  84s.,  c.f. 
and  i.  Futures  moved  with  irregularity.  December  delivery, 
sold,  SOs.,  84s.,  85s,,  and  80s.  ;  March,  893,,  88s.,  88s.  6d.,  and  84s.  ; 
May,  90s  ,  Sys.,  90s.,  863. 

Gambier  dull.  December-January  (second  marks),  sellers, 
17s.  4id.,  c.f.  and  i. 

Copra. — Market  quiet,  but  steady.  Fair  merchantable  sundried, 
Malabar,  October-Decemher,  ^32  15s. ;  Ceylon,  November- 
December,  £y2.  2s.  6d.,  Hamburg.  Java,  nett  terms.  Hollaed, 
Hamburg,  and  Bremen,  Ociober-Uecember,  £},\  5s.  ;  Macassar, 
October-December,  £-i\  2s.  6d.  Singapore,  November-December, 
/3t  7s.  6d.  Cebu,  November-December,  £^\  23.  6d.  South 
Sea  Islands,  October-November,  £y:)  15s.,  London.  Fair  mer- 
chantable qualities,  Straits,  October-November,  /31  2S.  6d.  Mar- 
seilles, October-November,  Odessa,  /31  2s.  6d.  Manila  to  Mar- 
seilles, August  -  October,  /31  2s.  6d.  ;  October- December, 
/30  17s.  6d.  Mixed,  excluding  Padang,  Northern  ports,  October- 
Sovember,  ^^30  15s.,  Marseilles. 

India-rubder. — Public  sales  of  plantation  amounted  to  about 
1, 1 20  tons,  and  experienced  a  generally  fair  demand,  prices  being 
about  2d.  per  lb.  lower  at  opening  compared  with  last  sales  closing 
rates,  but  a  rather  better  tone  set  in  la.er.  Straits  smoked  sheet 
sold,  fair  to  fine,  2s.  4^d.  to  2S.  5,Jd.  ;  "  Highlands,"  2S.  7.Jd.  to 
2S.  SJd.  ;  unsmoked  sheet,  fair  to  fine,  2S.  z\d..  10  2S.  3jd. ;  crepe, 
fair  palish  to  fine  pale,  2s.  3d.  to  2s.  HH.  ;  fair  to  good  light  brown 
and  grey,  2S.  to  23.  3id.  ;  dark  and  specky  brown,  is.  6d.  to 
-2s.  2jd.  ;  smoked,  dark  to  good,  is.  lod.  to  2s.  3Jd.  ;  scrap,  fair  to 
good"  IS.  sjd.  to  IS.  gd.  Ceylon  smoked  sheet,  iair  to  good, 
-2s.  4jd.  to  2S.  5d.  ;  unsmoked  sheet  and  biscuits,  fair  to  fine, 
■2S,.  2jd.  to  2s.  4d.  ;  crepe,  dullish  to  fine  pale,  2s.  3d.  to  23.  4d.  ; 
fair  to  good  light  brown,  is.  11  Jd.  to  2s.  3jd ;  specky  brown  and 
■dark,  is.  8d.  to  2s.  2d  Private  market  quiet  for  plantation,  but 
Wild  ruled  firm.  Plantation,  standard,  crepe,  spot,  sold,  2S.  3jd.  : 
December,  2s.  },\&.  to  2s.  3jd.  ;  January-March,  2S.  3jd.,  2S.  3jd.  ; 
January-June,  2S.  3jd.  ;  January-December  quoted  2S. 
July-December,  2S.  3jd.  Fine  hard  Para,  spot,  sold,  3s. 
3s.  2jd.  ;  December,  value,  33.  2id.  ;  December-January,  3s. 
January-February,  3s.  ijd.  Soft  fine,  December-January,  2S. 
Dall,  IS.  iid.  ;  and  scrappy,  is.  iijd.  per  lb. 

Tallow.— A  rather  cjuieter  tone  prevailed  in  this  market.  In 
.auction  1,278  casks  were  brought  forward,  and  551  sold  at  an 
average  decline  ol  3d.  per  cwt.  Australian  mutton  :  fine,  37s.  ; 
fair  to  good,  35s.  6d.  to  36s.  Cd.  ;  dark  to  dull,  33s.  gd.  to 
343.  6d.  ;  hard,  35s.  Od.  Beef:  fine,  35s.  6d.  ;  fair  to  good, 
34s.  6d.  10  35s.  ;  dark  to  dull,  32s.  3d.  to  34s.  ;  sweet.  36s.  per 
cwt.  Market  letter  unchanged.  Town  tallow,  353.  ;  melted  stulT, 
23s.  per  cwt.    Rough  fat,  8Jd.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £21  153.  ;  barrels, 
land  delivery,  ;f24  5s.;  Hull,  naked,  spot,  ;^22  15s.  Rape: 
ordinary  brown  rape,  naked,  sput.  ;f29  los.  English  refined, 
casks,  /31  15s.  Crude  cotton,  spot,  £}fi  5s.  ;  refined,  spot, 
sweet,  /34;  ordinary  pale,  £},o  15s.  Cocoanut:  Ceylon,  spot, 
^48  ;  Cochin,  spot,  ^58.  F'alm :  I^gos,  spot,  £},(>  ;  Soya,  nominal. 
Petroleum:  American,  SJd.  ;  water  white,  gjd.  ;  Russian,  Sjd. 
American  spiriisof  turpentine,  on  spot,  31s.  gd.  Rosin:  Common, 
■on  spot.gs.  gd. 

Linseed.— Market  firm.  London:  Calcutta,  spot,  45s.  6d. ; 
December-January,  45s.  6d.  ;  January-February,  46s.  Canadian, 
December-January,  43s.  6d.  La  Plata,  January-February,  43s.  6d. 
Rapeseed  quiet.  Ferozepore,  November-Decemtwr,  49s.  3d.  ; 
fcrown  Cawnpore,  November-December,  48s.  3d.  ;  yellow  Guzerat, 
November-December,  nominal  ;  yellow  Cawnpore,  November- 
December,  nominal. 

Cottonseed  dull,  and  tendency  easier.  London:  Egyptian, 
afloat,  £g;  February-March,  £n  2-i.  od.  per  ton. 

Metals— Copper  :  Total  visible  supplies  for  last  half  of  Decem- 
ber show  an  increase  ot  1,874  tons.  During  the  past  month 
F:uropean  stocks  denote  an  increase  of  930  tons,  total  visible 
supplies  showing  a  decrease  of  1,770  tons.  Chili  Charters,  3.400 
tons.  Tne  standard  market  re  apsed  on  Monday  under  realisa- 
tions of  early  maturities  and  free  forward  sales,  cash  delivery 
declining  to  £65  7s.  6d.,  three  months  to  £6^  2s.  6d.  The 
tendency  was  firmer  until  the  middle  of  the  week,  and  good  buyirg 
prevailed,  cash  improving  to  £r>i  15s  ,  three  months  to  £04  7s.  6d  . 
Thursday's  final  figures  beng,  cash,  £65  15s.  :  three  months. 
/6412s.  6d.  Tin:  Selling  pressure  led  to  a  smart  set  back  until 
Tuesday,  when  ca.sh  fluciuated  down  to  £i~6  los.  and  three 
months  to  /;i77  los.  By  the  middle  of  the  week  good  forward 
buying  prevailed,  and  a  decline  at  first  was  soon  recovered,  whde 
values  of  these  dates  left  off  at  ;f  177  ,■)"■  and  £178  5s.  respectively. 
Thursday's  market  tended  decidedly  easier,  cashdclivery  closing  at 
/174  23  6d.,  and  three  months  ;f  175  5S-  November  statistics 
:^ow  an  increase  of  3,068   in  the  total  visible  supplies,  shipments 
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from  the  East  amountinK  to  j.joo  ton*;  Lomloo,  38*5;  AflMrk*. 
893 ;  Continent,  870  tun% ;  American  delJv«oe»,  3,875  too».  I^M 
easier.  F'oreign,  November,  £\1  io».  to  £16  it*.  M.  lor  April. 
Speller  firm.  Ordinary  brands,  £10  «5«-  •"  £**  '*••  *^-  •*•• 
steady. 

Corn  (Mark  Lane).-Batiii«M»a«  on  a  modante  tcaimtkaemUtt 
Monday,  and  the  tendency  oi  price*  manifeaUd  oce«ifci«M  ••"• 
ness.  Field  work  continue*  well  (orwmrd.  Wb««< — Emil*: 
Whitesdelivered  up  range  to  36*  and  red*  to  35«.6d.perqr..504  lb*. 
Of  foreign  grain.  No.  j  Northern  Manitoba.  35*  3^  :  No.  \,  diuo, 
35s  ,  ex  ship.  Choice  white  Karachi,  38*.  landed  Sooth  R» 
ex  ship,  32s.  6d.  to  34s.     Flour:    Minneapolis  fir«t  sprinK  r 

27s.  upwards.  Kansas  top  patents  23*.   gd  ,  both  landed     

Grinding  barley  :  South  Kuasian.  JO*.  yA.  ex  ship.  tM.  9d.  e«  qMf. 

CURRENT    PRICES    OP    CHIEF    ARTICLES. 

WEEK  ENDING  DECEMBER  j.  *tt\ 


<J  J- 


o  «5    7j 


■ugar— pet  Gwi., 

duly  i/io,  98% 

poUritalion 
Tale's  Cub«*No.l 
Ditto.  No.  9..  .. 
Fine  Kfi^'iut'ted,. 
Lyle't  firaniilated 
German       Kranu. 

lated,  lir«t  nutkft 

f.o.b.,  ready    .. 

GerniaiiCuljet.o.b 

Freocfa  Cube  Oct. 

Deo. 

Crytlalllied,  Wed 

India 

Beet,    88%    t.o.b 
Dec. 

Tea— per  lb.,dui) 

jd.  lb. 
Indian  Fekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekue     Sottcliong 
Ceylon  Pekoe     . 
Broken    ,,  .. 

OranKe  ,, 
broken  ,, 
Pekoe  SouoboiiK 

Cocoa  —  per  cwt 

duty  li.  pt-r  lb.  •-  •■ 
Trinulad— p«rcwl|66  o-75  " 
Grenada  ..  ..630-670 
Weal  Africa..  ..  5S  o  *5  o 
Ceylon  Flaniallon  7C  0-B8  o 
Guayaquil  Ariba..  70  0-78  o 

Cotr««-per    cwt 

dulv  lid.  per  lb 
Bast  India    ..     .. 

Jamaica 

Costa  Kica   ..     .. 


TM* 


(4  0 — 17  o  (4  0—17  ol 


o    9    ■i';i)urliaai,bMt 
i.d.  t.  d     Second*        .. 
East  Hartlepool 

7l  o  11}  Seconds^ .. 

1  8  -t     i{i.-5«e«m«,  1>M« 

.84-.     7}  I 

'  7S-U   9iiLaaa — porten. 
>8  -I     o     Kniliiah  Fi«.. 
1  84  o  loj   Korei«n«olt.. 

oSfH    i"  (}olcli.U»«r-P« 
^    TI-o  9       bolllelirnbanda 


Provisions- 
Butter,  per  cwt. 

Australian  Iinest 
lust)  Creanienea 
Lliitcb  ditto  ..  .. 
Kusslaii  flnesl  .. 
Normandy  baakeic 
Danish  ttnesi 
Brlluiiy     tolls  — 

doi.  lb 

Bacon— per  cwt. 

Irish      

Contineuul ..  . 
Canadian  ..  . 
American     . .    . 

Hams— per  cwt, 

Itista       

Canadian  ..  . 
Ameiican     ..    . 


68  O-tOO  C 
56  O-llS  o 

0)0-900030-890 


68  o-ico  o 
5b  0-118  o 


II8MZ4' 

nom. 
i24j-i]8( 

1U/-1J4/ 
H9/-131/ 

II  6  IS  t 


■lea-  Ranitoon— 

open    ebariei, 

new    crop,    p«t «.  d.  ». 

cwt. 
Moulmein 


o  15    74 


'P 


«. 

S6  »  75  o 
•i3  o  67  o 
55  o-6j  o 
70  0-88  o 
;o  o-;6  9 


Il8'-I14/ 
nom. 

I9«/-I>S/ 

108^-111/ 

1I4-I34/ 
>J9/  «3^' 

II  6-lJ  6 


68  0-77  o  67  0-77  0 

b6  0-73  o  JO  0-70  o 

07  o-7»  o  b6  0-71  o 

67  6  75  o  I16  0-7}  o 


lOSJ-lJoc  01 0-1300 
7«  o-8a  o  73  o-8«  o 
33  0-78  o  |3i  6  78  » 

Clioc**— per  cwt. 

Edam     400-650   40  o-oj  o 

Canadian      ..     ..tiso-tiBO   I.3  o-«u  o 

Qouda 30  o-t«  0  JO  o-*o  o 

EnKllsb  Cheddars  74  0-84  o  (74  i>-«4  o 

Wiltsloai    ....       »i  o  8»    -J     , •  .,,  ,,„_j 

New  Zealand      ..  64  »«}  «  SJ  o-*?  "  '    *•»' '"•, "JT 

\  iil(loiale«i.. 


fr-7  ««4  7 
80-*  4t  « 


Sp*llar-pet  100. 
I  ).B 

na— per  loo. 
Bncllata  iDgota  . 
l5o.    bats        . 
SiaDdwdesui,^-- 
rwFlMacpcaboi 

8««ltoh,    Toofb 

pocioa     ..    .■ 

BaMSalMM'    .■ 

SIMM 

iuadatd      ..     •> 
JaU— p«'«on. 
Nallv*   lirtla    lot 
»h-pini Oc'- 

lotu- 

Lii.aood,p;ttoo.. 
Kape.teI.Enttlab, 
:    casks  .. 

IKOWO 

BSkod..      -      -., 

joM'Di>o«d,eiwSe 
OUIo,nfii«^  .. 
^<MraUiMi(Hl4>« 

I    albs. 
iVsiec  WWt. 
^ISoadi.Uaaowi 

Jolomu— «*««•• 
lbs...U«.-)aB. 

dapo,  Cawopot*. 
l,cowB.NaT.-IXc. 
ttea-p«ioa 
CtTMlandCnh. 


il*.  41 1»  P«  i»^ 

llTtylaiid  a  OtOe 


DSOUimeiu     ..     ..o  M  -•  ^»  j« 

Bassom 7  7*-«    1,7 

t^iiison  c   f.  and  1.16  6  -6  I0*« 


Samon  0  f.  and  1.16  6  -6  io4 

B<»»-P«'  '«"•       L  , 

French 16  l-ai  o 

Italian 14  6-«7  o 

Uanisb U  6-180 


iveutucky  loci 
d.  s.d.  l^alak'C-  •• 
9-«o     ilavana..     .. 

i*l8  \\  Owats.doiy  »^  Uk 


l%.i 


jjii-e  1 
ia-(   •! 
.  >  )  -I    * 


Wael-lNdb. 
A  a  s  t  r  •  1 1  s  -, 

Seeond  Martao  I  s     - -, 
JSoowadCr'nbr'di  •  — «  • 

Grcuy  Ctac«bra««  «(-■ 
New   Zcalsnd 
(Moarod)Maciaa «  "  -»  • 
itinMf  Creastood  a  ^•f   o  ^  ^    - 

Ic^UowwUMia-s   olp*-* 

lilBMaraMarplb 
Fata,    Sna     liard  j 

Spot e    J    ]| 


\l 


o  I)    o 
.d.  a.d 


ij  o  14  »-»J  o 


f.1, 


ieft-i7» 


7  10  o 


£M«-fsi|  £so|-£<'i 

£i8*-l8) 


L'*>  J     ' 
11/9  CP 

£7Sfl7i  , 


34  to   0 


a. 

Jl    J  o 

19   o  o 

31    0  a 


6-6  lo« 

13  fr-«o  o 

14  0-17  o 


niBaap-*oo4. 
t>ani*ll     sad 


Indian  Taak 


t    S 
a   * 

t    t    4«i 


0  C  e  le 
os4i» 

•  »-♦»• 
a»-i  • 
«  o-«o 

•  §■4  a 
iO     ■• 


Waad 
•  P*  .• 


fa.  4 


•    1   4 


'o"i3    • 
4.4.  a4. 

riS    I    • 
7  —    • 


[ittTit* 

L«74  «5   • 
H/T*  op 


m 


a  s 


f»j!-£»rt  f  »»W5«» 


»•  «J  • 

»»  IO     • 


o8|«i|  aiMl 


s  S  * 
t  •  « 
•   t    > 


a»k-«» 
a»-»«« 

•  $-•• 
■  •-•o 
e»-«a 
to    «V 


•*-twl 
dW-*»< 


Plate  on  sample.  23*.  to  a4»-  >«d«>.     Plate  oats:  BahaaMiM, 
fys.  w  I7S^    l^d«l .  Petersburg,  ex  .ship  to  amire.  Ida.  jd.  U. 

i6s.  gd.    Plate  maize.  24s.  landad.  marhft 

Cotton  (from  our  Manchester  ««»«*«»«•«>«)  r^  ^SiTT 
durhJI  the  past  week  has  nol  shown  any  *^^°'J^^}^^ 
and  X  pro^P^ts  remain  poor.  It  is  ««'"!: 'J "^ '^,'^:: 
no  confidence  in  currciU  ratea.  and  a  '»*'''"'7to?iLT  Raw 
being  presented  in  the  way  o!  «topt.ng  »  *^«^7^»Sw 
cotton  advi.-es  have  been  of  an  advert  ^^'^','^^^'T^ 
^"t  week  the  .\merican  ginning  report  and  the  «o^Jf«f,«^ 
yield  bv  the  I'nited  StJtes  CKivernmrnt  »ill 

wh.jt.     With  rcg.ird  to  t'-    ■ ''    •■' 

that  the  Alexandria  Pro 

of  a  uKinth  ago  of  seven 

trading  h.w  been  of  qtJile  ret'il  Ji 

bids  being  met  with.     Some  lair  ti. 

China  in  fancies,  tot  there  is  no  impro^T-,«^.,.  .u  the 
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for  standard  makes.  In  one  way  and  another  a  little  more  busi- 
ness is  now  coming  round  for  the  Mediterranean  outlets.  Better 
reports  are  being  received  from  Egypt.  The  outlook  in  South 
America  is  not  encouraging,  and  fresh  business  of  imix>rtance 
at  the  moment  is  jiot  probable.  Bleaching  cloths  have  again 
been  pressed  for  sale.  There  continues  a  slack  demand  in  goods 
suitable  for  printing.  The  home  trade  has  now  entered  upon  a 
quiet  time  of  the  year,  and  the  past  season  has  not  been  alto- 
gether satisfactory.  American  yarns  for  home  use  have  been 
purchased  in  small  lots  simply  to  meet  urgent  wants.  Specula- 
tive operations  at  the  moment  seem  to  be  quite  out  of  the 
question.  There  are  signs  of  conunon  twists  getting  in  over 
supply,  but  medium  wefts  maintain  their  jX)sition  fairly  well. 
Seme  moderate  lines  have  been  put  through  in  bundles  for 
China,  but  the  general  export  demand  remains  slow.  Bolton 
spinnings  have  not  been  purchased  freely  in  ordinary  qualities, 
and  there  is  a  slight  tendency  for  producers  to  lose  a  little 
ground.  Some  special  contracts  have  been  arranged  in  qualities 
suitable  for  thread  manufacturing,  but  the  usual  big  orders  have 
net  been  placed  by  the  Paisley  Combine. 
Friday's  Movements. 

SnGAK, — Home  refined  in  quiet  demand  at  late  values.  Ready 
parcels  of  German  granulated  sold  lis.  5.jd.  to  lis.  4id.;  December, 
IIS.  4jd.  ;  and  May-August,  iis  gjd.  f.o.b.  Hambuig.  Cane  auc- 
tions slow.  A  moderate  quantity  offered  was  bought  in.  Beet 
easier.  December  sold  gs.  ijd.  ;  March,  9s.  4jd.  to  9s.  43d.  ;  May, 
9s.  7d.  to  9s.  6Jd.  and  9s.  6;,'d. ;  .\ugust,  gs.  gd.,  gs.  8Jd.  ;  October- 
December,  gs.  8}d.  to  93.  8^d.  f.o.b.  Hamburg. 

Coffee. — Public  sales  realised  steady  prices.  BraEilian  receipts 
to  date  total  9,410,000  bags,  against  8,048,000  last  year.  Future 
delivery  market  firmer.  March  sold  47s.  ijd. ;  May,  47s.  gd., 
48s.,  and  47s.  loid. 

Pepper  steady.  30  tons  black  Singapore,  near,  steamer, 
Trieste,  s  Id,  4jd  to  4  2g-32d.,  c.f.  and  i.  Cloves  easier.  June- 
August  delivery  sold,  6Jd.  ;  and  January- March,  steamer,  5  2i-32d. 

Jute  firm.     Native  first  marks,  afloat,  sold.  £3^  los. 

Hemp  market  firm.  G.S.,  Octolier-December,  sold.  ;^23  los ; 
January-March,  ^^24  5s.  ;  March-May  and  April-June,  £2^  los. 

Shellac  steadier.  T.N.,  December,  sold,  803.  6d.  to  8is.  6d.  ; 
March,  86s.  ;  May,  87s. 

•  Rubber    dull.      Plantation,  spot,   crepe,  2s.   3d.  ;    and    Para, 
3s,  24d. 

Metals.— Tin  firmer  on  balance.  Cash  closed  at  /174  15s.  and 
three  months  £iy5  15s.  English  ingots,  /176  los.  to  /177. 
Copper  generally  steady.  Cash  closed  £65  12s.  6d.,  and  three 
months  £64  los.  Electros,  £6j  los.  to  £68  ;  sheets,  ^83.  Lead 
steady.  EngMsh,  ;^i8  2s  6d. ;  foreign,  November,  sold, 
£iy  I2S.  6d.  to  ;^I7  us.  3d.;  and  April,  at  /16  15s.  Spelter 
upheld.  Ordinary  brands,  ;^2o  15s.  to  ;^2i  12s.  6d.,  accordmg  to 
position.     Iron  firm.     Cleveland,  cash,  493.  5d. 

Oils. — Linseed  oil,  spot,  pipes  (landed),  ^23  15s.  ;  barrels, 
^24  5s.  Cotton  oil  :  crude  spot,  /30  I5«.  ;  refined  s*eet, 
/34  los.  ;  ordinarv  pale,  /■31.  Linseed,  January-February,  Cal- 
cutta, sold,  46s.     Turpentine,  on  spot,  32s.  ijd. 


DIVIDENDS     ANNOUNCED. 

R.VILWAYS. 
.  Interoceanic  of  Mexico  (Ac^pulco  to  Vera  Cruz). — For  year  ended 
June  30  3j per  cent.,  less  lax,  on  the  7  per  cent.  "B"  debenture 
stock,  making  7  per  cent,  for  the  year,  and  4  per  cent.,  less  tax,  on 
the  first  preference  stock,  placing  ^^33,086  to  reserve.  A  year  ago 
5  per  cent,  was  paid  on  the  first  prefertnce  stock,  and  2  per  cent, 
on  the  second  preference  stock. 

MINING. 

Blaauwbosch  Diamond. — Quarterly  of  4s.  per  share,  payable 
middle  Feb.,  against  is.  6d.  a  year  ago. 

Blackwater. — is.  per  share,  payable,  tax  free,  31st  inst.  No 
dividend  has  been  paid  si  ce  191 1  0'<'ing  to  tne  strike  in  1912. 

Champion  Reef  of  India. — Balance  for  year  ended  Sept.  30  of 
Cd.  per  share  (free  of  tax),  payable  Dec.  30,  making  is.  3d.  per 
share  for  year,  same  as  for  previous  year. 

Scot'ish  Gympie. — Interim  of  ijd.  pershare,  free  of  tax,  same  as 
a  year  ago. 

Sulphide  Corporation. — Final  of  10  per  cent,  on  the  preference 
shares  and  10  per  cent,  on  the  ordinary  shares,  payable  Dec.  23, 
making  20  per  cent,  on  both  classes  of  shares  for  year  ended 
June  30,  against  30  per  cent,  last  year. 

Utah  Copper. — 75  cents  per  share,  payable  Dec.  31. 

MISCELLANEOUS. 

Baraoora  (Sylh^t)  Tea.— Interim  on  account  of  1913  of  5  per 
cent.,  less  tax  (gs.  5d.  per  share  nett),  payable  Dec.  31. 

Behubor  (Assam). — Interim  of  7  per  cent,  paid,  same  as  last  year. 
'  Carron  Grove  Paper  —  10  per  cent.,  free  of  tax,  on  the  ordinary 
shares,  placing  /7.550  to  re  erve,  with  ^4,153  forward,  against  12J 
per  cent    last  year. 

Con  olidated  Gas,  Electric  Light,  and  Power  of  Baltimore. — 
Quarterly  of  ij  per  cert,  on  the  common  stock,  payable  Jan.  2. 

Deamoolie  Tea. — Ad-interim  of  5  per  cent.,  free  of  tax,  on 
account  of  igi3,  payable  Dec.  2,  same  as  a  year  ago. 

Dooars  Tea. — is.  6d.  per  stjare,  payable,  less  tax,  Jan.  i,  against 
is.  3d.  a  year  ago. 

Doom  Dooma  Tea. — Ad-interim  of  5  per  cent.,  less  tax,  on 
account  of  igij,  payable  Dec.  3,  same  as  a  year  ago. 

Edward  and  Jihn  Burke. — The  directors,  in  announcing  the 
interim  dividend  for  past  half-year  at  the  rate  of  4  per  cent,  per 
annum,  state  that  the  balance  available  at  the  clo  e  of  the  half-year 
ended  Oct.  31  would  permit  of  the  payment  of  7  per  cent,  per 
annum  on  the  ordinary  share  capital,  as  has  been  usual  for  several 
years  past,  but  in  view  of  the  serious  business  prospects  in  this 


country  it  is  impossible  to  estimate  what  the  result  of  the  next 
half-year  may  be.  They  think  it  well  to  conserve  the  resources  of 
the  undertaking  until  they  have  before  them  the  profits  of  the 
whole  year. 

Electric  and  General  Investment. — Interim  on  the  ordinary 
shares  of  is.  per  share,  being  at  the  maximum  rate  of  10  per  cent, 
per  annum  for  six  months  ended  Nov.  30,  payable,  less  tax,  Jan.  1. 

Empire  of  India  and  Ceylon  Tea. — is.  per  share,  less  tax.  pay- 
able Jan.  I,  same  as  a  year  ago. 

Highlands  and  Ix)wlands  Para  Rubber. — Third  interim  of  G  per 
per  cent.,  less  tax,  on  account  1913,  payable  Jan.  8,  against  7J  per 
cent,  a  year  ago. 

Lautaro  Nitrate. — Interim  of  7s.  per  share,  free  of  tax,  payable 
Jan.  I,  against  8s.  a  year  ago. 

Lungla  (Sylhet)  Tea. — Interim  of  5  per  cent.,  less  tax,  for 
current  season,  payable  Dec.  20,  same  as  a  year  ago. 

Marine  Insurnnce. — Interim  of  £1  2S.  6d.  per  share,  less  tax, 
payable  Jan.  10,  same  as  a  year  ago. 

Nedeem  Tea. — Interim  ordinary  of  10  per  cent,  on  account  igi3, 
payable  Dec.  20,  less  income-tax,  against  5  per  cent,  a  year  ago. 

•Rubana  Rubber. — Interim  of  2i  per  cent,  (actual),  less  tax,  in 
respect  of  ytar  ending  April  30,  payable  Dec.  11,  against  74  per 
cent,  a  year  ago. 

Silverton  Tramways. — Interim  of  is.  per  share,  and  a  bonus  of 
2s.,  payable  at  the  Union  B  nk  of  Australia  Dec.  2g. 

Singlo  Tea. — 6s.  per  share,  less  tax,  payable  Jan.  i,  same  as  a 
year  ago. 

Sun  Insurance. — Interim  in  respect  of  1913  of  7s,  per  share,  pay- 
able Jan.  8,  less  tax,  aganvt  6s.  a  year  ago. 

Tara  Tea. — Ad-interim  of  5  per  cent  ,  free  of  tax,  on  account  of 
igi3,  payable  2nd  inst.,  same  as  a  year  ago. 


MINING     RETURNS. 

Balaghat  Gold. — 3,500  tons,  1,133  o^-  '■  tailings,  292  ozs. 

Barrett. — 195  oz.  ;  val'je,  ^725. 

Bisichi  Tin. — Production  of  tin  ore,  41  tons ;  shipment,  74  tons. 

Barramia. — 340  tons,  278  ozs. 

Casey  Cobalt. — Week  2gth  ult.  :  value,  /2.417;  profit,  ;f  1,759. 

Champion  Reel  of  India. — 18,046  tons,  0,614  °^s  ;  29,687  tout 
sand  and  slimes,  2,772  ozs.  ;  total,  11,386 ozs. 

Cobalt  Lake  — Week  29th  ult.  :  value,  ^2,798:  profit,  ;f  1,605. 

Col  alt   Town   Site. — Week  29th  ult.  :   profit,  ;^2,075. 

Cordoba  Copper. — Production  300  tons  copper  bars ;  value, 
^Tig.ooo. 

Cro>»n  Diamond. — 17,674  loads  washed,  yielding  1,721  J  carats, 
equal  to  g  8  carats  per  100  loads. 

Fr.inl<  Smiih  Diamond. — 42,176  loads  yielded  1,632  carats. 

Gibraltar  Consolidated. — 520  tons.  375  ozs.  ;  concentrates,  184 
ozs. ;  cyanide,  67  ozs. ;  residues,  20  ozs.  ;  value,  /2.350. 

Great    Cobar.— 555    tons    copper,    I,g72   ozs.   gold,   8,836  ozs. 
silver  ;  value  at  current  prices,  /47,78s,  subject  to  costs  of  refining 
and   realisation   of  approximately  £j  per   ton   of   blister  copper 
expenditure,  including  development,  construction,  and  purchased 
ore,  /42,202. 

Hampden  Cloncurry. — Treated  5.696  tons  ore  for  603  tons 
blist-r  copper,  coniaining  596  tons  copper,  5,090  ozs.  silver,  and 
211  ozs.  gold.  In  addition,  1,239  tons  metalliferous  fluxes,  con- 
taining 12  tons  copper. 

Hutti  (Nizam's)  Gold. — 1,620  ozs.  gold  from  2,400  tons  tailings, 
180  ozs.  from  1,175  tons;  total,  1,800  ozs. 

Jantar  Nigeria. — Output,  17  tons. 

Kolmankop  Diamond,  7,293  carats. 

Kuskie  (Nigeri  1). — Output,  5J  tons;  dispatched,  17^  tons;  on.- 
hand  at  mine*,  8  tons. 

Kyshtim  Corporati-  n. — Output  of  blister  copper,  522  long  tons. 

Malayan  Tin  Dredging. — Produced  375  piculs  (22i  tons)  tin  ore, 
value  ^2,400. 

Mysore. — 24,915  tons  produced  16,735  o^^s.  ;  22,873  to°s  tailirgs 
and  slimes  2,425  ozs.  ;  total,  19,160  ozs. 

Mount  Boppy. — 5,049  tons,  1,166  ozs.;  cyanide,  143  ozs.; 
slimes,  2,055  o^"- 

Mount  Elliott. — Treated  4,366  tons  ore  producing  462  tons 
blister  copper  containing  714  ozs.  gold  and  1,067  o^s.  silver. 

Mount  Lyell. — 27,794  tons  ore  treated.  Also  treated  C  tons  pur- 
chased ore  and  metal  bearing  fluxes,  c  nverters  produced  610  tons 
blister  copper,  containing  copper  602  tons,  silver  35.473  ozs.,  gold 
771  ozs. 

North  Anantapur. — 2,000  tons  836  ozs.;  1,400  tons  tailings, 
89  ozs.  ;   total,  925  ozs. 

North  Broken  Hill. — Week  Nov.  2g :  Treated  6,234  'ons  crude 
ore,  assaying  16  4  per  cent,  lead  and  75  ozs.  per  ton,  producing 
1,140  ton*  concentrates  containing  775  tons  15  cwts.  lead  and 
25,536  ozs.  silver. 

Nundydroog. — 7.500  tons,  6,ic6ozs.  ;  tailings,  582  ozs. 

Ooregum. — 12,900  tons,  6,280  ozs.  ;  11,697  tons  tailings,  1,320 
ozs.  ;  2,680  tons  slimes,  402  ozs.;  total,  8,002  ozs. 

Ravfield  (Nigeria). — 45  tons,  40  tons  shipped.   ■ 

Roberts'  Victor  Diam  nd.— 16,885  loads  washed,  yielding 
4,576  carats,  equal  to  27.1  carats  per  100  loads. 

Sheba. — 5,875  tons,  3,335  ozs.  ;  profit,  £j^.i']6. 

St.  John  d  1  Rey. — Output,  /'36.000  ;  yield  per  ton,  46s.  6d. 

Sudan. — 1,520  tons,  773  ozs.;  2,520  tons  cyanide,  276  ozs. ; 
value, /3, 531. 

Tingha  Consolidated. — Produced  8  tons  2  cwts.  tin. 

Tronoh  South. — 30  tons  tin  ore  ;  value,  /3,270. 

Wolfram  Mining. — Output  of  wolfram,  20  tDns. 


British  Burmah  Petroleum  production  for  November,  including 
the  Rangoon  Oil,  68,804  barrels. 
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Rubber  and  Oil  Notes. 

Prices  of  plantation  rubber  have  trended  downwards 
-during  the  past  fortnight,  and  quotations  at  the  open- 
ing of  the  auctions  on  'J'licsday  showed  a  decline  of 
2d.  to  3d.  'I'he  quantity  offered  was  rather  larger  than 
had  been  expected  at  1,114  tons,  which  compared  with 
911  tons  at  the  previous  sales  and  790  tons  at  the 
corresponding  date  last  year.  Bidding  was  rather 
slow  at  first,  but  soon  became  brisker,  and  continued 
steadily  throughout  the  sale.  The  early  recovery  of 
id.  or  .so,  however,  was  not  altogether  maintained. 
.Standard  crepe  realised  2s.  3jd.  to  2s.  3jd.,  with  a 
little  business  in  special  brands  at  2s.  4d.,  and  smoked 
sheet  touched  2s.  sd. 

A  report  like  that  of  the   United  Serdang  (Sumatra) 
Rubber  Plantations,  Ltd.,  ought  to  cheer  up  the  mar- 
kets for  rubber  shares.     In  its  year  ended  August  31  last 
it  did  marvels  in  view  of  the  slump  in  rubber  prices. 
To  begin  with,  the  crop  of  1,185,234  lbs.  was  more  than 
260,000  lbs.  above  the  estimate  and  650,255  lbs.  above 
the  yield  of  the  previous  year.    Had  prices  remained  un- 
altered the  gains  would  have  been  splendid.    As  it  is  the 
gross  average  price  realised  was  only  3s.  6.67d.  per  lb., 
or  9.o8d.  below  the  average  for  the  previous  year,   and 
•only    a    small   portion    of    this  decline   was  ofTset   by 
reduced  costs,  the  "  all  in  "  cost  being  only  o.22d.  down 
at  IS.  7.95d.  per  lb.     For  the  current  year  it  is  estimated 
ithat  the  crop  will  be  1,720,000  lbs.,  gathered  at  a  cost  of 
ii.igd.  per  lb.,  f.o.b.,  that  is  to  say,  exclusive  of  depre- 
-ciation,  bonuses  to  staff,  and  caolie  engagement  expenses. 
Lower  though  the  price  was,  the  nett  profit  for  the  year 
was   ;^4o,2i7  up  at  ;^ii2,8i3.     Adding  in  the  £"5,714 
brought   forward,   a    balance    £9,'2']i    less,   there    was 
;^3o,946  more  at  ;jf  118,527  divisible,  and  out  of  this  the 
-directors  again  make  the  dividend  up  to  35  per  cent,  for 
the  year,  after  placing  ^15,000  more  at  2^25,000  to  the 
reserve  fund.     Even  so  the  balance  of  ^16,336  left  to 
carry  foward  is  ;^io,623  up.     It  is  stated  in  the  report 
that  the  cost  per  cultivated  acre  as  at  August  31  last, 
after  deduction  of  premiums  on   shares  and  reserve,  was 
£2^  8s.  I  id.     During  the  year  86,966  new  shares  of  2S. 
•each  were  issued  at  a  premium  of  8s.  per   share,  and 
77,270  fully-paid  shares,  also  of   2s.  each,  handfd  to  the 
liquidators  of  the  Serdang  (Sumatra)  Rubber  and  Produce 
Estates,  Limited,  and  their  nominees  in  part  payment 
of  the  purchase  price  of  that  company's  estates.      In  the 
balance-sheet  accordingly  the  issued  share  capital  shows 
an  increase   of    ;^i 6,424   at   ^226,424,  and   the  amount 
accumulated  by  share  premiums  has  been  increased  by 
.ir96,559  to  ^131,559.      The  reserve  will  now  amount  to 
;f35,ooo.      Development    expenditure   during   the   year 
amounted  to  £'49,375,  bringing  the  total  up  to  £"218,199. 
This  is   exclusive  of  the  cost  of  the  estates,  &x.,  now 
•entered  at  £"133,601,  an  increase  of  £"40,653  nett  on  the 
year,  due  to  the  purchase  of  the  Soengei  Merah   Estate. 
■Gross     produce    of    rubber    sales    and    stock    yielded 
£2io,-jio,  or  £"95,392  more,   and  the  cost  of  producing 
^he  rubber  was  £"38,849  up  at  £"81,817. 

The  year  ended  July  13  (June  30  o.s.)  was  not  a 
!favourablc  one  for  financial  operations  of  the  kind  in 
which  the  .\nglo-Maikop  Cor|)oration  is  interested,  and 
its  income  therefore  was  mainly  derived  from  interest 
■on  investments  and  from  the  commercial  business  in 
Russia.  The  latter  yielded  ^.21,455,  or  _£^3,ioi  more, 
iind  receipts  from  dividends,  interest,  &c.,  were  ;^i, 129 
•up  at  ;£,'2i,8i().  Nothing,  however,  was  received  from 
profit  on  sale  of  shares  compared  with  ^26,s,<)2,  and 
the  nett  profit  was  therefore  ^.22,7,12  less  than  for  the 
period  from  June  2,  igri,  to  Juno  30,  191 2,  at  ;^26,903. 
A  balance  of  ;^i8,866  was  brought  forward,  making  a 
total  of  ;£.45,7f)9,  out  of  which  ;£*2,7oo  is  put  to  reserve 
and  ;£.'3,685  is  written  off  for  depreciation  compared 
with  ;£"4,g22  added  to  reser\e  a  year  ago,  and  after  pay- 
ment of  managers'  commissions  the  disposable  surplus 
was  ^38,523,  which  enables  the  directors  to  repeat  the 
tlividend  of  5  per  cent,  with  ;^i9,i86  carried  forward. 
■.Short  particulars  are  given  of  the  results  obtained  bv 
tile  various  Maikop  undertakings  in  which  the  company 
is  interested,  most  of  which  have  already  been  dealt  with 
in  our  columns,  and  the  directors  say  that  they  have 
availed  themselves  of  an  opportunity  for  inrrensing  the 


interest  in  the  Kuban  River  transport  busineu.  Invc»i- 
ments  in  .shares  have  risen  by  ;^90,7i3  to  £ir7,of,2. 
and  m  debentures  by  ;^i4,34i  to  £7»,<^,  part  of  the 
increase  being  accounted  for  by  the  fact  that  the  con- 
tingent liability  of  ;^6i,oo8  shown  in  the  previou» 
balance-sheet  for  uncalled  capiul  on  holdings  has  been 
practically  all  railed  up.  The  corporation  has  abo  tr- 
ccived  debentures  in  the  Maikop  Premier  Oil  Syndicate 
for  work  done  on  tluit  company's  property,  and  in  pur- 
suance of  the  agreement  for  amalg.imation  of  the 
various  companies  forming  the  Maikop  Combine  it  has 
taken  up  115,990  shares  in  that  company.  Investmml» 
are  taken  into  the  balancc-^cct  at  cost,  which  the 
directors  say  is  slightly  above  market  price  in  the  caM- 
of  some  of  the  securities,  but  the  diffcrenre  is,  in  their 
opinion,  more  than  counterbalanced  by  the  fact  that 
121,000  shares  in  the  Levanovskoe  Petroleum  Co.  and 
^>7i7i7  ordinary  shares  in  the  .Maikop  \'allcy  Oil  Co. 
stand  at  nil. 

Further  particulars  of  the  subsidiary  to  be  formed  by 
the  Spies  Petroleum  Co.,  to  which  we  referred  laM 
week,  are  given  in  the  interim  report  just  issued.  The 
directors  .say  that  in  view  of  the  favourable  results  re- 
cently obtained  from  the  deeper  strata  on  some  of  the 
company's  older  plots  at  Grozny  they  are  of  opinion 
that  active  steps  should  at  once  be  taken  to  exploit 
these.  Further  properties  have  also  been  acquired  in 
other  districts  in  the  Caucasus,  and  in  order  to  provide 
for  their  development  a  new  company  is  to  be  formr«l 
with  a  capital  of  _^5oo,ooo,  of  which  /Taoo.ooo  will  be 
issued  immediately.  The  Spies  Co.  will  hold  a  para- 
mount interest  in  the  new  undertaking,  and  one  reason 
for  the  proposed  doubling  of  the  capital  is  to  providr 
the  necessary  funds.  .Arrangements  have  been  made 
with  a  firm  to  take  150,000  of  the  new  los.  shares  and 
to  guarantee  the  subscription  of  a  further  150,000 
shares  at  21s.  per  share,  in  consideration  of  a  com- 
mission of  IS.  per  share  on  the  300,000  shares  and  an 
option  until  April  30,  191 4,  on  200,000  shares,  at  prices 
ranging  from  20s.  upwards.  In  all  cases  is.  of  the 
price  is  deemed  to  be  payment  on  account  of  the  final 
dividend  for  the  year  ending  January  13.  The  same 
firm  has  also  agreed  to  f>articipate  to  the  extent  of  20 
per  cent,  in  the  initial  issue  of  capital  in  the  ntyc 
company. 

With  regard  to  the  results  for  the  current  year  to  dale 
the  gross  production  for  the  six  months  ended  July  13 
showed  a  decrease  of  1,168,890  poods  at  7.497,41$ 
poods,  while  the  total  for  the  year  to  December  3  was 
12,109,135  poods,  compared  with  15, '47,545  poods  to 
December  8  last  year.  Deliveries  of  crude  oil  for  the 
first  half  were  1,345,635  poods  smaller  at  5,921,034 
poods,  and  realised  Rs.  14,80,258,  or  Rs.  4,17,032  less, 
the  average  price  having  been  i.ii  copecks  down  at  25 
copecks.  In  the  four  months  to  November  13  there  was 
also  a  falling  off  in  deliveries,  owing  partly  to  the  strike, 
and  in  spite  of  an  increase  of  7.7  copecks  to  43.3 
copecks  in  the  average  price,  the  receipts  were 
Rs.  2,91,785  down  at  Rs.  13,62,669.  Preliminary 
figures  for  the  first  six  months  show  an  approximate 
amount  available  for  appropriation  of  £.o^,voo,  includ- 
ing £27,^2^  from  premium  on  shares,  and  an  interim 
dividend  at  the  rate  of  15  per  cent,  is  again  paid.  Th«- 
present  price  of  crude  oil  at  Baku  is  45i  copecks  per 
pood,  and  the  directors  state  that,  in  spite  of  the  .strike 
at  Grozny  the  profits  for  the  second  half-year  will  be 
considerably  larger. 

The  Royal  Dutch  Co.,  which  works  in  close  Co- 
operation with  the  Shell  Transport  and  Trading  Co.,  has 
just  made  a  new  issue  in  .'\msterdam  of  4,046,000 
gulden  in  100  gulden  shares  at  620  gulden  per  share, 
in  the  proportion  of  one  for  every  1.300  guMcn,  p«r 
value.  In  conneetion  with  this  issue  the  directors  have 
decided  to  create  a  market  in  London,  and  the  shares 
are  to  be  introduced  here  at  about  /Tsi  13s.  4d.  per  too 
gulden  (;^S  6s.  8d.)  share.  They  will  rank  for  the  1913 
dividend,  which,  it  is  stated,  is  not  likely  to  be  le*s  than 
that  paid  for  1912. 

SKMRii.tN  ESTATTS.— .Mlhtwigh  the  outpttt  ol  niVber  Jot  the 
ve.ir  endwl  July  31  w»^  nearly  doubled  at  *«6.?ofi  Ib»..  th» 
•wfrage  price  realised  »•.»«  i*.  7»fd.  I««t  «\  «.  lo^d-.  «■••  *• 
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gross  receipts  were  consequently  only  ;£4,799  better  at  ;C3i,038. 
Practically  the  whole  of  this  was  swept  away  by  expenses,  and 
after  writing  off  an  extra  ;£i,552  at  ^^'2,515  for  depreciation  the 
nett  balance  showed  a  decrease  of  ;Ji,5ii  at  ;^8,i34.  At  the 
same  time,  the  directors  are  coming  into  line  with  the  present 
policy  of  building  up  a  reserve,  and  as  they  have  set  aside 
;^i,ooo  for  this  purpose,  the  dividends  on  both  the  preference 
and  ordinary  shares  are  halveu  at  6  per  cent.,  but  the  balance 
carried  forward  is  increased  by  ^^1,334  to  £i,y(j<).  Property 
account  is  ^^8,853  higher  at  ^^67,864,  and  buildings,  machinery, 
&c.,  are  £2,x-ji  up  at  ^f  11,022,  against  which  investments  have 
been  reduced  by  £^,$77  to  ^^4,016  and  a  loan  of  ^3,500  has 
had  to  be  obtained.  In  the  current  year  a  crop  of  250,000  lbs. 
is  expected,  and  the  man^iger  states  that  the  cost  of  production 
should  be  favourably  affected  by  the  material  reduction  which 
has  been  made  in  the  rates  of  pay. 

Singapore  Unite.d  Rubber  Plantations. — The  output  of 
rubber  for  the  year  ended  June  30  amounted  to  166,176  lbs., 
compared  with  99,482  lbs.  for  the  previous  14  months,  but  the 
gross  price  dropped  by  lo-J^d.  to  3s.  9d.,  while  the  f.o.b.  cost 
was  only  reduced  by  3.6d.  to  is.  7.9d.  Including  £1,7-16 
brought  m  the  disposable  total  was  ^15,962,  but  instead  of 
repeating  the  dividend  of  3  per  cent,  paid  a  year  ago,  the 
directors  write  ;f 4,000,  or  ;,f  1,930  more,  off  preliminary  ex- 
penses, extinguishing  that  item,  and  carry  forward  /i  1,962. 
Property  and  development  account  was  increased  by  ^^14,723 
to  ;^i97,322  and  buildings,  &c.,  bv  ;f2,i33  to  .^6,588,'  while 
cash  balances  are  ;^8,8i;o  down  at  ^^17,119. 

Victoria  (Malaya)  Rubber.— The  report  for  the  year  ended 
June  30  states  that  with  the  exception  of  the  outstanding  de- 
benturM  all  obligntions  have  practically  been  liquidated,  and 
an  available  cash  balance  of  some  ^^4,000  remained  for  the  pur- 
poses of  the  company.  The  question  as  to  the  provision  of 
further  working  capital  has  to  be  determined,  and  the  direc- 
tors say  that  as  it  is  impossible  to  raise  money  by  any  other 
means,  they  recommend  the  reconstruction  of  the  company  and 
the  formation  of  a  new  company  with  a  nominal  capital  of 
;^8i,ooo  in  2S.  shares,  of  which  805,788  shares  credited  with  is. 
per  share  paid,  are  to  be  allotted  to  the  liquidator.  The  nominal 
amount  of  debenture  stock  issued  and  outstanding  is  ;f5,6so.  and 
this  is  redeemable  at  105  per  cent.  Under  the  terins  of  the 
scheme,  it  is  proposed  to  redeem  this  stock  in  cash  at  the 
premium  stated  to  the  extent  to  which  subscriptions  are  re- 
ceived for  shares  over  and  above  500,000,  and  to  the  extent  of 
which  such  debenture  stock  is  not  so  redeemed,  the  holders  are 
to  accept  in  satisfaction  such  number  of  the  partly  paid  shares 
to  be  issued  as  shall  be  equal  in  nominal  value  to  twice  the 
amount  of  their  stock. 

iNSui-iNDE  (Sumatra)  Rubber  and  Tobacco.— Ehiring  the  year 
ended  June  30  the  capital  of  this  company  was  cut  in  half,  and 
the  ;t40,ooo  written  off  has  been  applied  in  reducing  the  cost 
of  the  property  and  in  writing  off  preliminary  expenses,  under- 
writing commissions,  and  the  debit  on  profit  and  loss  account. 
After  allowing  for  this  the  property  account  shows  a  decrease 
?i  ^18,751  at  £■42,712,  while  cash,  thanks  to  an  issue  of  ^^15,000 
m  7  per  cent,  first  mortgage  debentures,  has  been  increased  by 
AS.o'4  to  ;,f6,264.  The  output  of  rubber  for  the  year  was 
27,951  lbs.,  against  an  estimate  of  20,600  lbs.,  but  this  being 
the  first  year  of  tapping,  expenditure  was  heavy,  and  the  nett 
result  was  a  loss  of  .,^1,054  compared  with  a  debit  of  ^^7,719  a 
year  ago.  For  the  current  year  a  crop  of  74,000  lbs.  is  ex- 
pected, and  the  manager  states  that  the  cost  of  production  has 
beeri  considerably  reduced  by  the  larger  area  which  is  now 
coming  into  the  tapping  stage. 

Beau  Sejour  Tea  and  Rubber.— Only  about  45  acres  of  the 
area  under  rubber  were  tapped  during  the  year  ended  June  30, 
but  the  crop  showed  an  increase  of  6,990  lbs.  at  14,130  lbs.  For 
this  an  average  of  33.  io.4id.,  or  7.62d.  less,  was  realised,  but 
the  co.st,  including  freight  and  London  selling  expenses,  showed 
a  very  satisfactory  reduction  of  is.  i.65d.  at  is.  6.57d.  The 
tea  crop  was  12,057  ">s.  smaller  at  81,128  lbs.,  and  realised  .34d. 
less  at  6.47d.,  against  an  increase  of  i.27d.  to  5.9od.  in  the  cost. 
A  much  smaller  sum  was  allowed  for  depreciation,  and  as  there 
was  nothing  to  write  off  compared  with  /161  for  legal  expenses, 
the  nett  balance,  including  ^^274  less  at  £50^  brought  in,  was 
only  £276  down  at  ^1,564.  Of  this  ^1,097  is  written  off  pre- 
liminary expenses,  against  ;f  1,000  off  that  fund,  and  £t>t  for 
cost  of  transfei;  of  property,  leaving  £466  to  be  carried  forward. 
Capital  outlay  for  the  year  amounted  to  pf  10.043,  making  the 
cost  to  date  ;f57,o74,  and  the  loan  of  ^4,000  had  to  be  called 
in.  _  More  capital  was  required  to  carry  on  the  estates,  and 
as  It  was  impossible  to  issue  any  of  the  reserve  shares  owing 
to  the  estate  of  the  market,  a  loan  was  negotiated  with  one 
of  the  directors  on  the  security  of  ;^5,ooo  first  mortgage  deben 
tures  at  p.ar,  of  which  ;^i,oi6  had  "been  received  at  the  date 
of    the   balance-sheet. 

Seychelles  Rubher  and  Coconut.— At  present  this  company 
relies  mainly  on  its  coconuts,  the  crop  of  which  in  the  year 
ended  June  30  amounted  to  673,453,  or  an  increase  of  114,508, 
while  119  tons  of  copra  were  manufactured,  partly  from 
bought  nuts,  and  were  sold  for  a  nett  average  of  £21:,  los.  per 
ton,  or  an  increase  of  £2.  Rubber  only  yielded  1,369  Ib.s,, 
which  .sold  at  a  nett  average  of  2s.  S^^d.  per  lb.,  while  the 
vanilla  crop  dropped  by  1,121  lbs.  to  872  lbs.  and  realised 
3s.  4d.  less  at  los.  lod.  The  nett  outcome  of  the  year's  work- 
ing was  a  loss  of  /595,  which  was  increased  to  /■i,3i4  by  the 
addition  of  administration  charges.  This  is  deducted  from 
the  credit  balance  brought  forward,  leaving  £2,380. 

Elmsiiurst  (Ceylon)  Tea  and  RuitBER.— The  tea  crop  for  the 
year  ended  June  30  was  slightly  in  excess  of  the  estimate  at 
351,625    lbs.    and    realised   7.55d.,    or   .28d   more   than   a  year 


ago.  Heavy  rainfall,  however,  interfered  with  the  flow  of 
latex,  and  the  rubber  output  was  only  10,804  lbs.,  against  an 
estimate  of  12,000  lbs.,  while  the  nett  price  was  is.  7^<\.  down, 
at  2s.  4|d.  Including  £'137  brought  in,  the  available  balance 
was  ;^i,585,  and  of  this  £'334  is  written  off  preliminary  ex- 
penses and  £500  off  cost  of  factory,  &c.,  .^218  is  put  to  coast 
advances  reserve,  and  .^533  is  carried  forward. 

Langkapoera  (Sumatra)  kubber.— While  the  output  of  Hevea 
rubber  for  the  year  ended  June  30  was  increased  by  19,630  lbs. 
to  28,180  lbs.,  the  yield  of  ficus  dropped  by  2,532  lbs.  to. 
3,703  lbs.,  and  the  directors  say  that,  in  view  of  the  low  prices, 
ruling,  it  was  not  considered  advisable  to  spend  much  money 
or  labour  on  tapping  the  latter.  Owing  to  the  fact  that  only 
about  an  eighth  of  the  total  planted  area  is  bearing,  the  co.'<t 
of  production  was  high  at  is.  lojd.  f.o.b.  Owing  to  the 
attacks  of  a  species  of  borer  beetle  the  coffee  crop  only  amounted 
to  751  cwts.,  against  an  estimate  of  833  cwts.  Profits  from  all 
sources  were  about  the  same  at  £927,  but  a  slightly  smaller 
balance  of  ;i^532  was  brought  forward,  and  after  again  writing 
;fi,ooo  off  preliminary  expenses,  the  balance  carried  out  was 
reduced  by  ^^72  to  ;^459.  Crops  for  the  current  year  are  esti- 
mated at  50,000  lbs.  Hevea  rubber  and  2,381   cwts.  coffee. 

United  Temiang  (F.M.S.)  Rubber. — An  increase  of  27,538 
lbs.  to  93,235  lbs.  in  the  crop  for  the  year  ended  July  31  was 
not  sufficient  to  offset  the  drop  of  is.  8.25d.  to  3s.  i.72d.  per 
lb.  in  the  average  gross  price  realised,  and  the  income  showed 
a  decrease  of  £2,288  at  £13,510.  The  "  all  in  "  cost,  exclu- 
sive of  depreciation,  was  reduced  by  5.87d.,  but  was  still  high 
at  2S.  o.64d.,  owing,  the  directors  say,  to  top-tapping  of  the 
older  trees,  and  the  nett  protfis,  including  £.^2c^,  or  £95  less, 
brought  in,  were  .£2,347  smaller.  No  dividend  is  paid,  com- 
pared with  5  per  cent,  a  year  ago,  but  the  allowance  for 
depreciation  is  increased  by  .!f82o  to  £1,623,  ^"d  £^j^S^'  <^r 
£628  more,  is  taken  to  wipe  out  the  balance  of  preliminary 
expenses.  Then  ;f8ifa,  or  £27^  more,  being  one-fourth  of 
balance  of  London  expenditure  for  the  past  three  years,  is 
written  off,  and  the  sum  carried  out  is  raised  by  £^1,411  to- 
£1,985.  Outlay  on  development  for  the  year  was  £13,239,. 
making  the  total  cost  to  date  £'120,066,  and  on  the  other  hand 
the  paid-up  capital  was  increased  to  ^^120,757  by  a  call  of  3d. 
per  share. 

East  African  Rubber  Plantation. — In  the  year  ended  Sep- 
tember 30  the  crop  of  rubber  amounted  to  108,213  lbs.,  or  an 
increase  of  only  4,964  lbs.,  while  the  average  price  was  lojd^ 
down  at  3s.  3d.,  and  the  cost  of  production  rose  by  sJd.  to. 
2S.  5d.  Nett  profits  consequently  showed  a  shrinkage  of 
£6,583  at  £6ig,  and  with  £'i,i8o  brought  forward  gave  ;£i,79(> 
or  £5,623  less  to  be  dealt  with.  The  dividend  of  6  per  cent, 
paid  a  year  ago  cannot,  therefore,  be  repeated,  and  after 
writing  off  the  remaining  ^^1,592  of  preliminary  expenses  the 
balance  carried  out  is  reduced  by  £1,123  to  £207.  In  view 
of  the  long-continued  depression  in  the  selling  price  of  rubber, 
the  directors  decided  on  October  16  to  suspend  tapping  opera- 
tions in  order  to  avoid  the  heavy  loss  that  w.is  being  incurred. 

Batu  Kawan  Rubber  and  Coconut  Plantations. — ^None  of 
the  rubber  was  tapped  during  the  year  ended  September  30, 
while  the  cultivation  of  sug.ar  was  discontinued  in  December. 
The  sugar  crop  consequently  showed  a  decrease  of  2,708' 
piculs  at  4,567  piculs,  and  moLasses  gave  27,350  gantangs  less 
at  25,307  gantangs,  but  the  coconut  crop  was  increased  by 
57,885  nuts  to  Si, 010  nuts.  Receipts  from  all  sources  were 
£1,564  smaller  at  £4,132,  but  a  much  smaller  proportion  of 
the  general  expenses  was  charged  to  revenue,  and  a  profit  of 
£1,805  is  brought  out,  reducing  the  debit  bal.mce  to  £1,172. 
Expenditure  on  development  amounted  to  £12,682,  making  the 
total  cost  £86,525,  against  which  a  further  £7,768  was  paid  up 
on  the  debentures  and  the  liability  on  loans  was  increased  by 
£3,000  to  £4,500.  For  the  current  year  crops  of  3,000  lbs. 
rubber  and  250,000  coconuts  are  expected. 

Glen  Bervie  Rubber. — In  the  year  ended  Seotember  30  the 
crop  showed  an  increase  of  59.199  lbs.  at  88,239  'b^-'  ^"'' 
although  the  gross  average  price  was  is.  3.i4d.  smaller  at 
2S.  io.36d.,  the  income,  less  freight,  sale  charges,  &-c.,  was 
£5,614  up  at  £11,633.  flis  all-in  cos*,  excluding  deprecia- 
tion, was  reduced  to  is.  7.4id.  per  lb.,  and  after  writing  off 
£1,1:00  for  buildings  and  machinery  compared  with  £663  off 
preliminary  expenses  and  costs  and  damages  in  the  action 
brousht  against  the  company  last  year,  there  was  a  nett  balance 
of  /^•!.i73,  or  £2.197  more.  Addine  /I'^o  broueht  in,  the 
available  total  was  £3,312,  and  the  dividend  is  ra'sed  from 
3  per  cent,  to  4  per  cent.,  Ipaving  £1,339,  or  /'i,2oomo'-e,  to  be 
carried  forward.  For  the  current  year  a  crop  of  150.000  lbs.  is  ex- 
pected, and  a  contract  has  been  made  for  6  tons,  delivery  July- 
December,  1914,  at  2s.  6id.  per  lb. 

New  Schibaieff  Petroleum. — The  interim  report  covering  the 
six  months,  April-September,  states  that  the  tr.ade  creditors  of 
the  Russian  company,  as  well  as  the  bankers,  who  h.Td  mnde 
advances  to  that  company  under  the  guarantee  of  the  English 
company,  have  been  paid  off.  and  resolutions  hive  been  passed 
by  the  creditors  approving  the  termin.i.tion  of  the  Administra- 
tion. For  the  six  months  the  production  amounted  to  2,652,000 
poods  gross  and  1,519.000  poods  nett,  comn.Tred  with  3,1:24,000 
gross  and  1,935.000  nett  for  the  corresponding  r.priod  of  1912, 
and  2.418.000  gross  and  1.120,000  nett  for  the  .second  half  of  the 
year  ended  March  31  (o.s.),  1913.  This  production  is  from  the  old 
fields  of  Schibaieff.  most  of  which  have  been  in  ooer.ition  for 
many  years,  and  are  not  rao.Tble  of  much  further  development. 
In  order  to  obtain  any  substantial  incre.i.se  in  output,  the  direc- 
tors recognised  th.at  fresh  properties  would  h^ve  to  be  secured, 
and  new  oil-bearing  lands  to  the  south-west  of  Baku,  which  have 
been   favourably   reported   upon   by  the   company's   geologists. 
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have  been  acquired.  A  considerable  profit  was  realised  on  the  pro- 
duction of  crude  oil,  owing  to  the  high  prices  which  have  been 
ruling,  while  sufficient  crude  oil  outside  the  company's  own 
production  was  secured  to  keep  the  refinery  fully  occupied.  The 
re.sult-s  for  the  six  months  have  therefore  been  .satisfactory,  and 
the  dividend  on  the  6  per  cent,  cumulative  preference  shares  is 
duly  paid. 

Angi.o-Tkkkk  Petroleum. — In  their  report  for  the  la  months 
-ended  January  13  the  directors  .fay  that  ojwrationa  in  the 
<lr<)sny  Field  were  energetically  pushed  forward,  but  although 
the  field  in  general  still  remained  remarkable  for  its  produc- 
tivity, some  great  disappointments  have  been  experienced  by 
•companies  working  in  the  Western  part  Hy  the  end  of  1912 
water  trouble  in  that  part  of  the  field  began  to  assume  alarm- 
ing proportions,  and  although  for  many  months  it  was  hoped 
that  I'lot  42  of  this  company  would  remair>  immune  on  account 
-of  its  very  favourable  geological  situation,  it  became  obvious 
in  the  middle  of  February  that  water  had  penetrated  the  oil- 
layers.  Some  progress  was  made  with  the  repairs  on  the  old 
well  No.  I,  and  the  work  of  drilling  well  No.  3,  but  when  it 
gradually  became  clear  that  in  present  circum.stances  the  process 
of  baling  from  well  No.  2  could  only  be  effected  at  a  loss,  the 
dire<:tors  decided  to  cut  short  the  heavy  expenditure  incurred 
by  the.se  operations,  and  availed  themselves  of  the  occurrence  of 
a  strike  in  the  Grosny  Field  to  stop  all  operations  for  the  time 
l>eing.  They  jxiint  out  that  these  causes  had  deplete,d  the  com- 
pany's financial  resources  to  .such  an  extent  as  gave  cau.se  for 
some  anxiety,  and  while  they  are  not  yet  in  a  position  to  state 
in  what  manner  the  pre.sent  difficult  situation  can  best  be  met, 
they  hope  that  proposals  will  .shortly  be  laid  before  the  share- 
holders. Receipts  for  the  year  only  amounted  to  ;f  1,574,  while 
expenditure,  including  ;^6,ooo  for  commission  on  shares  issued, 
absorbed  jf  16,429,  and  the  debit  balance  was  increased  by 
^14,854  to  ;f3i,468.  Receipts  on  capital  account  amounted  to 
j^79>993>     increa-sing   the    total    to    ;^i6o,ooo,    but    again,st    this 

f  20, 000  of  debentures  were  paid  ofi,  together  with  a  loan  of 
9,650.  The  cost  of  the  property  was  increased  by  ;f  18,942  to 
^^108,690  and  cash  balances  are  ;f  15,869  larger  at  ^17,868. 

Ratoc/.vn  (Oai,ici.4)  Oil. — During  the  period  of  23  months  from 
November  i,  191 1,  to  September  30,  1913,  the  Au-strian  company 
earned  a  profit  of  ;f  19,074,  including  a  realised  profit  of  ;f8,345 
on  a  sale  of  a  portion  of  the  property,  and  over  ;f6,ooo  from 
the  output  of  the  concluding  month  of  September.  Out  of  this 
a  dividend  of  /'i3,5oo  has  Ix^n  paid,  and  the  Knglish  company 
after  providing  for  administration  <  harges  and  writing  off  ;f407 
for  preliminary  expenses,  shows  a  nett  balance  of  ;f  10,817.  The 
fixed  cu  nulative  dividend  on  the  preferred  ordinary  shares  is 
paid  from  date  qf  allotment,  December  11,  1912,  to  September  30, 
1913,  and  after  deducting  10  per  cent,  of  the  balance  for  the 
-directors'  additional  remuneration,  half  of  the  surplus  is  applied 
in  the  payment  of  a  further  dividend  on  the  preferred  ordinary 
shares,  making  a  total  distribution  of  2S.  per  share,  and  the 
other  half  goes  to  the  deferred  shares.  It  is  hoped  that  in  the 
<:ourse  of  the  next  year  six  wells  will  be  in  a  producing  state, 
and  the  directors  intend  to  sink  new  wells  in  such  increasing 
numbers  as  the  funds  of  the  company  may  permit. 

C.ALiciAN  Oil  Trust.— This  undertaking  sprang  from  the 
ashes  of  the  Oil  Trust  of  Galicia  in  May,  1912,  and  took  over 
the  whole  of  the  assets  in  consideration  of  its  paying  all  the 
liabilities.  When  finally  adjusted  the  liabilities  amounted  to 
/i49,i97  in  Austria  and  ;^.'34,iii  in  London,  and  the  whole  of 
these  have  been  liquidated,  with  the  exception  of  £-j,yf>  in 
Austria,  which  is  payable  to  original  vendors  of  properties 
tiom  oil,  and  will  be  liquidated  in  due  course  from  the  produc- 
tion of  the  wells  concerned.  The  shareholders  in  the  old  under- 
taking received  in  exchange  for  their  holding  465,055  los. 
shares,  with  7s.  paid,  and  the  asse.ssmetit  of  3s.  per  .share 
realised  ;i'l>9,758,  while  3(),oo7  shares  were  issued  at  par  and 
■,2iK)  at  is.  premium,  making  a  total  of  ;f 90,512.  Debentures 
were  also  issued  for  ^17,000  and  ;f(>,5oo,  the  latter  to  cover  an 
advance  from  thf  bankers  for  that  amount.  Operations  for  the 
period  from  May  7,  1912,  to  June  30,  1913,  consisting  mainly 
of  profits  earned  by  the  Au.strian  company,  showed  a  nett  profit, 
after  writing  off  ^'30,000  for  depreciation,  of  ^'35,270,  and  after 
deducting  London  "office  charges,  debenture  intere.st,  itc,  and 
reserving  .^.'1,500  for  income-tax,  there  was  a  surplus  of  ;f 24,800. 
Of  this  j[]i,t&2  is  written  off  for  preliminary  expenses  and 
^2,000  for  discount  on  debentures,  after  which  a  dividend  of 
5  per  cent,  is  paid,  leaving  ;^6,592  to  be  carried  forward.  Since 
the  accounts  were  closed  the  remaining  93,938  shares  have  been 
issued  at  par  for  cash.  Lands  have  been  acquired  at  Mokre 
and  Mraznica  and  a  well-equipped  refinery  at  Stryj,  Galicia. 
Oil  is  being  obtained  in  small  quantities  on  both  lands  at  a 
shallow  depth,  and  it  is  intended  to  proceed  with  drilling  of 
'further  wells. 


Kuropean. — Production  week  Nov.  30,  103,000  poods. 

Galician  Oil  Trust.— Nov.  production,  a, 100  tons. 

I.^vanovskoe  Oil. —Production  week  Nov.  29.  45  tons. 

SoriETK  Frantaise  des  Cycles  Cle.me.nt  kt  Gladiator,  Ltd.— 
Trading  profits  for  the  year  ended  .\ugast  31,  after  making  pro- 
vision for  bad  debts.  dis<-ounts.  .>>:>•.,  amounted  to  £q,oic>,  and 
with  ;f8,58o  totalled  /i7,6o().  Depre>  ialion  gets  £-;a2,  dire<-lors 
/i.ooo,  and  the  preference  shares  ut  the  rate  of  6  per  cent., 
making  6  per  cent,  for  the  yeir.  leivinjr  /i..127  more  at  £ih<Y^7 
to  carry  forward.  Sundry  creditors,  including  bills  payable, 
.are  owed  ^'20,712,  reserve  stands  at  ;f20,ooo.  while,  on  the 
other  hand.  ;^266,54i  is  sunk  in  land  and  buildings,  m.achincry. 
goodwill,  &c.,  stock-in-trade  is  certified  at  /5!,Si4,  book  debts 
.and  bills  receivable  stand  at  /2i;.70«.  *nd  ca-"''  represents 
/S.ijo. 


The    Week  in  Mines. 

Prices  of  Mining  share*  have  mmed  aimlewily,  but 
within  narrow  limits.  Business  generally  remain*  e\- 
tremtly  quiet ;  at  times  it  has  been  at  a  standstill  On 
Wednesday  dealers  were  apprehensive  of  the  eflcci 
which  the  fall  of  the  French  Cabinet  might  have  on 
o[x:rators  in  Paris,  and  accordingly  marked  down  prices 
ol  the  inter-bourse  s«;curities  in  order  to  < :he<k  any  dis- 
position to  sell.  But  no  selling  orders  were  received 
from  that  quarter;  in  fact,  De  H'-rv  >l,  f.-rrcd  and  one 
or  two  other  shares  were  bough ' 

South  and  West  .\i  kicuns. 

The  South  .African  market  ha*  shown  no  definite 
tendency,  but  the  trend  of  prices  has  been  downwards 
as  a  rule.  Diamond  shares  have  again  been  weak, 
particularly  De  Beers  and  Premier,  on  fears  of  com- 
petition between  the  two  owing  to  alleged  over-produc- 
tion of  small  stones.  Of  the  Transvaal  Gold  shares 
Deep  Levels  have  been  in  request,  partly  on  Cape 
account.  Modderfoniein  Deep  were  in  especial  re- 
quest, and  Van  Ryn  Deep  were  supported  in  anticipa- 
tion of  a  good  monthly  return.  Cinderella  Consolidated 
weakened  on  the  news  as  to  a  suspension  of  operations 
owing  to  lark  of  working  capital.  The  Khodesian 
market  has  been  depressed.  Chartered  being  offered 
down  to  18s.  gd.  on  a  report  that  the  citizens  of  Bulu- 
wayo  were  opposed  to  the  Company's  land  scheme, 
partly  on  the  ground  that  its  acceptance  would  involvf 
a  recognition  of  the  Company's  claim  to  the  unalienated 
lands,  which  is  disputed.  KIdorado  Banket  were  sold 
on  the  quarterly  report  foreshadowing  a  further  reduc- 
tion in  the  monthly  returns  owing  to  the  shrinkage  in 
the  ore  reserves,  but  Shamva  were  supported  on  news 
that  the  reduction  plant  may  start  operations  next 
month. 

West  African  Gold  were  neglected,  except  that 
.Ashanti  Goldftelds  rose  on  the  report  showing  an  increase 
in  the  profit  in  sight  owing  to  a  rise  in  the  grade  of  the 
ore  reserves.  The  weakness  of  the  tin  market  has 
adversely  affected  Tin  shares  generally.  A  little  liquida- 
tion has  been  going  on  in  Nigerian  shares  all  the  week. 
and  .\igcrian  Tin  Corporation  and  .\nglo-Continental 
have  suffered  appreciable  declines  from  the  highest 
points  recently  touched. 

Copper  .\xd  MiscEi.i.\NEOfs. 

In  spite  of  a  heavy  fall  in  the  price  of  the  mclal 
following  the  publication  of  the  European  statistif> 
showing  an  appreciable  increase  in  the  visible  suppU , 
Copper  shares  have  been  fairly  firm.  Rio  Tinto,  after 
being  offered  down  to  70J,  rallied  to  7a,  while  .Amal- 
gamated developed  marked  strength  on  New  York 
buying,  the  price  rising  from  70J  to  73J.  Sale*  from 
Paris,  however,  caused  a  reaction  later.  Mount  Elliott 
recovered  sharply  after  the  meeting,  on  the  chairman's 
optimistic  statements  as  to  the  position  of  the  com- 
pany, but  Great  Cobar  were  weak,  and  South  .American 
Copper  weakened  appreciably  also. 

Broken  Hill  shares  have  been  easier  on  the  fall  in 
the  price  of  lead    and  silver,  and  .Sulphide  E\  ' 

declined  on  the  reduction  in  the  dividend.  (• 
gall.  Golden  Horseshoe,  and  Associated  Northern 
Blocks  were  offered,  but  Great  Boulder  were  inquired 
for.  New  Zealand  descriptions  have  declined,  and  the 
Alaska  and  Cobalt  groups  were  inclined  to  weaken. 
Subscquentlv  the  latter  improved  on  a  favour-iblc  de- 
velopment report  from  the  Cobalt  properties.  Mexican 
shares  have  moved  irregularly,  while  Lena  CioldfieWs 
have  been  sold  in  anticipation  of  a  poor  report.  There 
has  again  been  some  buving  of  Balaghat  shares. 

MINING     NEWS. 
•  •  Frank  ami  unbiMssti  amswm  ttrt  giwm  to  all  fmm 
Mi»is.      Aiittii    Editor   Mimng   SitUom   ••'- 
Shillino  for  itk  itttimt  taM.    Nt  tmm  mf 
advnHttmnI  skomUntr  »•  mftniti  t»  miAm  frU 
tki  Invhstohs"  R«vtaw 
DlAMONO     MoNon.v 


uiAMo^i.     .......w.. .    Axn    ConrmnoN.— In  t«^twi«f 

dianwnd  industry,  the  ch-iirmjui  gf  the  De  Bwr»  CaajolidaKM 

•  .....     : A__»..a!^^       ■  r.  ■  ■■»■  *  lit  ■    *a    t/% 


dianwna  inaustry,  uic  i.k.. .».»..  v   ""=  — .1  .K.^-™~rt. 

Mines  m.ide  -me  very  interestinj  slitements  M  to  the  PWfP^' 
of  the  diamond  m.irket  Th*  tooe  "».«»>•"?'*««•.£•  ?*,  .'TT; 
though  quiet,  was  good,  as  WM  erideDc^  br  the  «*«  »;^« 
Diamond  Syndicates  h.td  ewrcued  their  opitoo  ov»r  ihf  «•- 
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pany's  diamond  production  for  the  six  months  from  January  to 
June  next.  The  over-production  of  small  diamonds  from  out- 
side sources,  for  which  the  De  Beers  company  was  not  re- 
s[X)nsible  was,  however,  pressing  on  the  market,  and  was  conse- 
quently creating  some  uneasiness.  If  their  competitors  persisted 
in  the  policy  of  over-producing  small  diamonds,  it  would  become 
a  serious  question  for  consideration  on  the  part  of  the  company 
how  to  alter  their  policy  to  cope  with  the  situation  forced  upon 
them.  Other  concerns  had  been  able  to  make  what  they  did 
through  the  policy  of  the  De  Beers  Co.,  but  the  latter  felt  that 
there  were  limits.  The  chairman  added  that  the  American  de- 
mand for  diamonds  was  continuing,  and  was  better  than  had 
been  anticipated  so  soon  after  the  incidence  of  the  new  American 
tariff. 

Mount  Elliott. — The  report  of  this  Cloncurry  copper  under- 
taking for  the  year  ended  June  30  is  a  disappointing  docu- 
ment. It  shows  that  the  nett  profits  for  the  period  amounted  to 
jfi4i,8ii,  as  compared  with  ;^i58,444,  and  one  rather  wonders 
what  sort  of  financial  wisdom  it  was  which  led  the  directors  to 
distribute  during  the  period  three  dividends  amounting  to 
27s.  6d.  per  share,  and  absorbing  ^^202,837.  The  sum  of  ^^14,209 
has  been  written  off  for  depreciation  of  plant,  &c.,  and  ^10,644 
off  development  of  mines  account,  while  all  expenditure  on  de- 
velopment has  been  charged  to  revenue,  with  the  exception  of 
the  cost  of  sinking  the  new  main  shaft  at  the  Consols  Mine 
and  the  amount  expended  on  options  which  are  still  held  by  the 
company.  The  amount  carried  forward  is  materially  reduced, 
^^27,400  as  against  ;^88,4S6  brought  in.  At  the  Consols  mine 
operations  from  the  old  shaft  had  to  be  suspended  owing  to  the 
fire  which  broke  out  in  the  workings  in  February  last.  The 
new  main  shaft,  which  was  already  in  course  of  sinking  then,  is 
now  in  working  order  down  to  a  depth  of  297  ft.  Apart  from 
the  delay  occasioned,  the  directors  repart  that  very  little  damage 
was  sustained  in  consequence  of  the  fire.  Steady  progress,  it  is 
stated,  i.i  being  made  with  the  prospecting  of  the  company's 
other  properties,  ard  as  far  as  development  work  has  gone, 
the  results  are  regarded  as  satisfactory.  But  the  recent  acquisi- 
tion of  various  properties  in  the  Cloncurry  field  does  not  seem 
to  have  been  very  successful,  for  the  directors  add  that  a  policy 
of  extending  the  scope  and  business  of  the  company  is  under 
the  consideration  of  the  directors,  and  that  negotiations  have 
been  and  are  still  in  progress  with  a  view  to  the  acquisition  of 
additional  interests  in  Cloncurry.  The  reserves  of  high-grade 
ore  are  estimated  at  44,1500  tons ;  of  probable  high  grade  ore 
at  37,000  tons ;  and  of  low-grade  sulphide  ore  at  350,000  tons. 
In  consequence  cniefly  of  the  fire  at  the  Consols  mine,  the  treat 
ment  was  out  of  commission  for  4%  months  of  the  year,  and 
during  the  remaining  y^  months  4i,6'!3  tons  of  ore  were  treated 
for  4,673  ton.^  of  blister  copper,  containing  4,631  tons  of  copper, 
8,757  o'^s  of  gold,  and  7,285  ozs.  of  silver.  This,  of  course, 
explains  the  falling  off  in  profits,  but  considerable  uncertainty 
exists  as  to  the  future  prospects  of  the  undertaking. 

Buebank's  Main  Lode.— The  nett  profits  in  the  12  months 
ended  June  30  amounted  to  ^^5,467,  of  which  ;f  1,878  was  absorbed 
in  the  payment  of  a  dividend  of  5  per  cent,  in  May  last,  leaving 
;^3,589,  v/hich  it  is  proposed  to  carry  forward.  The  amount  of 
undivided  profit  rjow  totals  ;f  15,964,  all  of  which,  in  the 
absence  of  cash  capital,  has  had  to  be  employed  in  the  necessary 
re-equipment  and  development  of  the  mine.  Satisfactory  ac- 
counts continue  to  be  received,  the  directors  state,  as  to  the 
advantages  that  are  being  derived  from  the  new  equipment  in 
the  reduction  of  working  costs.  Development  of  the  mine,  at  the 
800  ft.  and  900  ft.  levels,  which  the  new  equipment  has  made 
possible,  is  of  good  promise,  chutes  carrying  values  up  to  20 
dwts.  and  25  dwts.  have  been  found  to  exist,  thereby  support- 
ing the  theory  that  the  future  of  the  Burbank's  main  lode  pro- 
perty would  be  found  at  depth.  After  the  regularity  with 
which  for  nearly  four  years  the  shareholders  have  been  in  re- 
ceipt of  dividends,  it  is  a  matter  of  regret  to  them,  the  direc- 
tors add,  that  they  are  unable  to  declare  a  final  dividend  for 
the  past  year.  The  present  improved  outlook,  and  the  fact  that 
the  mine  is  now  equipped  with  machinery  of  a  thoroughly  up-to- 
date  nature,  gives  reassuring  prospects  of  an  early  resumption 
of  returns  to   shareholders. 

Hamfden-Cloncuery  Coppes. — This  is  another  Cloncurry  pro- 
position, and  during  the  hal'-year  ended  August  31,  24,744  tons 
of  ore  were  treated,  producing  2,596  tons  of  copper,  818  ozs.  of 
gold,  and  24,457  ozs.  of  silver.  The  profit  on  working  account 
•was  ;^72,232.  After  deducting  various  charges  the  nett  profit 
comes  out  at  /66,398,  making  with  the  sum  brought  in  ^96,207. 
It  has  been  decided  to  write  off  as  reserve  for  depreciation, 
£T,&iy,  and  to  carry  forward  ^88,390.  At  the  end  of  August 
the  liquid  assets  amounted  to  ;^48,447.  Ore  reserves  are  esti- 
mated at  255,000  tons,  containing  25,640  tons  of  copper.  Ex- 
penditure on  capital  account  during  the  period  was  very  heavy, 
and  included  the  balance  of  the  purchase  price  for  the  Mac- 
gregor  mines,  ;f  54,375 ;  Answer  mine  ;f  3,000;  Farley  Water 
Supply  scheme,  ^4,500;  Macgregor  Mines'  Railway  construc- 
tion account,  /'30.Q00 ;  and  plant  equipment  ;fg.7oo.  The  report 
also  refers  to  the  recent  development  in  the  Hampden  mine.  No. 
2  shaft,  350  ft.  level,  south  drive;  815  north,  22  east,  and  shows 
that  the  result  of  the  work  to  date  has  proved  pyritic  body  of 
ore  assaying  from  6K  to  21  per  cent,  copper  for  a  length  of 
i6i  ft.,  and  that  this  is  apparently  continuing  north  and  south. 
The  full  width  of  the  ore  body  has  not  yet  been  determined, 
except  at  one  point,  where  stripping  operations  were  started, 
and  a  width  of  8  ft.  disclosed. 

London,  Austraiian  and  Gener.\l  Explor.ation.— In  their 
report  for  the  year  ended  July  31  the  directors  state  that  excep- 
tional difficulties  were  experienced  in  the  conduct  of  the  busi- 
ness throughout  the  period  under  review,  owing  to  the  disturbed 
state  of  public  affairs  in  different  companies,   the  consequent 


depression  ejusting  in  share  markets,  and  the  absence  of  public 
interest  in  mining  enterprises.  It  has  been  impossible  to  realise 
the  company's  holdings  at  profitable  prices,  and  the  initiation 
of  new  business  has  necessarily  been  restricted.  The  year  s 
results  have  also  been  seriously  affected  by  the  final  abandon- 
ment of  the  Lancefield  and  the  Northern  mines.  The  value  at 
which  the  holdings  in  those  two  companies  stood  in  the  books 
of  the  company  has  been  written  off  against  the  profit  and  loss 
account  of  the  year  under  review.  Work  at  the  Burma  mines 
has  continued  to  show  encouraging  developments,  a  large  zinc- 
lead-silver  ore  body  having  been  opened  up,  as  also  a  lode 
running  high  in  copper.  The  profit  and  loss  account  shows  that 
the  loss  on  shares  and  loans  upon  liquidation  of  the  Lancefield 
and  Northern  Mines,  &c.,  was  ^26,377. 

Steatton's  Independence.— During  the  year  ended  June  30 
the  mill  treated  130,111  tons,  as  against  112,391  tons  in  the 
preceding  year,  while  the  nett  sales  of  ore  concentrates  and 
bullion  amounted  to  £()2,yo(),  the  nett  profit  to  .^^23.735,  an  in- 
crease of  .^9,957  over  the  previous  year.  The  sales  of  ore  for 
the  12  months  realised  on  the  company's  account  ;f  ig,943>  and 
on  lessee's  account  ;f 47,325,  the  total  amount  of  shipping  ore 
having  amounted  to  ^^3,296,  and  10,313  tons  respectively.  The 
nett  proceeds  from  these  sale;  on  the  company's  account  were 
;ri3,83i,  and  on  lessee's  account  ^^33,661,  of  which  latter  sum 
the  company  retain  fcr  its  percentage  of  the  royalties  and 
charges  on  profits  an  amount  equal  to  32.9  per  cent.  (;£ii,io3). 
Adding  to  these  the  nett  profits  from  the  mill,  rents,  interest, 
and  deducting  maintenance  and  other  charges,  a  balance  is 
transferred  to  profit  and  loss  account  of  ^^25,260.  Adding 
transfer  fees,  less  difference  on  exchange,  a  balance  of  ^25,319, 
is  arrived  at,  from  which  depreciation  and  London  charges  have 
to  be  deducted,  leaving  a  nett  profit  carried  to  b,alance-sheet  of 
/i7,777.  Two  dividends  of  10  p^r  cent,  each  have  been  paid, 
and  ;^4,68o  is  carried  forward.  As  no  new  ore  deposits  of  im- 
portence  were  met  with,  the  production  of  high-grade  ore  has 
gradually  fallen  away,  and  the  ore  produced  by  the  lessees  has 
again  shown  a  decline.  Under  these  circumstances  the  con- 
sulting engineers  state  that  they  do  not  expect  to  be  able  to 
keep  up  the  average  of  810,000  per  month  profit  during  the 
current  year. 

Yangtse  Valley.— The  directors  of  this  company  have  issued 
a  circular  stating  that,  although  the  report  and  accounts  for 
the  year  ending  the  30th  inst.  will  be  issued  next  month,  they 
wish  to  inform  shareholders  of  the  completion  of  the  sale  of 
the  company's  holding  of  96,800  shares  of  5s.  each  in  the  Hong 
Kong  Tramways  Co.  at  prices  averaging  nearly  7s.  gd.  per 
share. 

Kysiitim  Oee  Reserves.— Mr.  R.  Oilman  Brown,  the  con- 
sulting engineer  to  the  Kyshtim  Mining  Works,  estimates  that 
in  the  four  mines— Koniukhoff,  Smirnoff,  Tissoff,  and  Ameri- 
kansky — the  assured  ore  reserves  amount  to  2,054,000  tons,  and 
that  the  "probable  ore"  amounts  to  an  additional  397,000 
tons.  These  figures  represent  a  decrease  of  4i  per  cent,  in 
the  total  ore  reserves  since  he  made  his  report  in  May  last. 
This  is  accounted  for  by  the  fact  that  161,000  tons  have  been 
mined,  and  that  more  attention  has  been  given  to  the  search 
for  new  ore  bodies,  only  two  boreholes  having  been  put  down 
under  known  mines.  The  average  copper  contents  of  the  ore 
mined  and  smelted  during  the  first  six  months  of  the  year 
has  been  3  per  cent.,. and  this  figure,  Mr.  Brown  thinks,  should 
be  maintained.  A  promising  outcrop  has  been  discovered  near 
Lake  Burninka,  and  this  mine  will  in  future  be  known  as  the 
Ivanoff.  With  regard  to  the  output  next  year,  Mr  Brown 
states  that  this  will  depend  upon  the  date  at  which  the  new 
reverberatory  furnace  can  be  started,  probably  next  summer, 
but  he  estimates  the  production  of  blister  copper  at  between 
nine  and  ten  thousand  tons. 

ANGL0-C0N-riNENT.4L  MiNES.— Little  has  been  heard  of  this 
company's  exploits  in  Nigeria  since  the  Jemaa  fiasco,  but  last 
week  a  circular  was  issued  giving  particulars  of  recent  work 
in  Nigeria,  together  with  a  copy  of  a  report  made  by  Mr. 
William  R.  Rumbold,  the  company's  consulting  engineer,  dis- 
cussing the  results  of  some  of  the  prospecting  operations  and 
the  geology  of  the  tin  fields.  It  appears  that  the  Hepham  and 
Forum  prospecting  areas,  comprising  about  21  square  miles, 
over  263  acres  of  which  mining  leases  were  applied  for,  have 
as  a  result  of  further  prospecting  proved  to  be  unfavourable, 
though  it  is  considered  that  sufficient  tin  will  be  won  from 
them  to  cover  the  total  expenditure  which  has  been  incurred  on 
these  areas.  Exclusive  prospecting  licences,  however,  have  been 
obtained  over  large  contiguous  areas,  over  the  Mongu  River, 
to  the  east  of  the  properties  of  the  Ropp  Tin  Co.,  and  the 
prospects  here  are  regarded  favourably.  The  dry  season 
having  now  begun,  systematic  sampling  of  the  river  bed  is 
being  undertaken,  and  prospecting  work  on  certain  of  the  blocks 
is  proceeding. 

K.ttGURLi  Gold  Mines. — The  profits  of  this  company  for  the 
year  ended  July  31  amounted  to  ;fioi,96i,  an  increase  of 
;^6,i93  as  compared  with  the  preceding  year.  There  were 
treated  128,415  tons,  being  at  the  rate  of  10,701  tons  a  month; 
93.17  per  cent,  of  the  assay  value  was  recovered.  Including 
administration  and  general  expenses  in  Western  Australia,  the 
costs  were  19s.  io.5od.  per  ton,  as  against  20s.  6.o5d.  for  the 
previous  year,  while  the  average  yield  from  the  ore  treated 
was  39s.  g-sod.  per  ton.  During  the  year  dividends  were 
distributed  to  the  value  of  ^'96,000,  being  four  distributions 
of  4s.  each.  An  interim  dividend  for  the  V'ear  1913-14  of  4s. 
per  share  was  paid  on  October  4,  and  the  directors  have  since 
declared  a  further  distribution  of  the  same  amount  to  be  paid 
on  Januar}'  6. 
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AND     INFERENCES    FOR    INVESTORS. 


liRiTisn  Ai,TuMATic  Co.,  LTD.— Nctt  profits  for  the  year  to 
September  30  were  £S,()37  up  at  ;f37,<)i9,  and  with  ;^s,io8 
brought  forward  made  a  total  jf  9,530  more  at  /43,oj8.  Amount 
written  off  for  cost  of  new  machines  and  fittings  is  ;^9,53o 
higher  at  ;^43,o28,  reserve  again  gets  ^5,000,  and  a  final  divi- 
dend of  9d.  per  share,  3d.  more  than  last  year,  making  is.  3d. 
for  the  year,  is  paid,  leaving  jf  1,836  more  at  ;f 6,944  to  carry 
forward.  Special  depreciation  on  leasehold  premises,  &c., 
.stands  at  ^'2,048  against  ;f  1,737  two  years  ago,  money  due  by 
<:reditors  is  /;2,742  higher  at  /•23,628,  while  plant  and 
machinery,  tools,  &c.,  have  fallen  ;^i,6«7  to  ;f  5,960,  debtors  owe 
^4,245  le.ss  at  ;f  12,680,  reserve  fund  investments  are  ;^5,938 
more  at  £4i,4'3'  and  cash  is  ;f  14,117  up  at  ;(f 26,868. 

Centum.  Ukuguav  West>:rn  Extension  Railway,  Ltd.— Grogs 
earnings  for  the  year  ended  June  30  were  ;f  18,803  «P  at /io6,394, 
and  as  worlting  expense?  were  only  ;^i2,222  more  at  ;^,is6,  it 
follows  that  the  nett  profit  was  ;^6,58i  better  at  £37,23?!.  To 
meet  the  minimum  fixed  interest  charge  of  ;^32,8u  on  the  6  per 
cent,  debenture  stock  outstanding,  and  /io,n8  required  for  the 
.sinking  fund,  the  nett  profit  was  supplemented  by  an  advance 
"f  ;^S>^9'  from  the  Central  Uruguay  Railway  Company,  accord- 
ing to  the  terms  of  the  working  agreement.  Arrears  of  interest 
amount  to  ^215,453,  while  in  addition  the  company  has  a  con- 
tingent liability  of  ^210,880,  repayable  out  of  future  surplus 
earning.s.  The  year  shows  an  increase  of  lo.i  per  cent,  in  the 
number  of  passengers  carried,  and  of  47.35  per  cent,  in  goods 
traffic  tonnage,  the  receipts  therefrom  being  34.95  P«r  cent, 
higher  than  last  year.  During  the  year  ;^'2o,284  was  expended 
on  the  line  in  renewals,  water  service,  living  accommodation,  &c. 

C0N.SOUDATED  Signal  Co.,  Ltd.— This  company's  subsidi- 
aries ill  the  year  ended  June  30  last  made  a  profit  of  ;^ioi,903, 
from  which  ^^3,255  was  deducted  for  interest  and  £2y,s-j(>  for 
depreciation,  maintenance,  &c.,  leaving  ;^7i,o72  to  deal  with. 
Out  of  this  the  board  proposes  to  distribute  dividends  on  the 
shares  of  the  subsidiary  companies  to  the  amount  of  ;f33,o23, 
leaving  ^38,049  to  the  credit  of  these  companies,  making  the 
total  unappropriated  profits  of  the  subsidiaries,  after  paying 
dividends  and  deducting  writings  off  to  the  amount  of  /2,o59, 
as  well  as  placing  ;^6,S50  to  income-tax  equalisation  reserve, 
;^8oi202.  Out  of  the  ;(f33,o23  handed  to  the  subsidiary  com- 
panies, ;^27,269  comes  back  to  the  holding  oi;  parent  Con- 
solidated Signal  Co.,  Ltd.,  whose  issued  capital  amounts  to 
X.164,743,  of  which  ;^2i4,i95  is  in  6  per  cent,  cumulative  pre- 
ference £x  shares.  Investments  in  subsidiary  companies  stand 
at  /'36o,835,  and  other  investments  at  ;^3i,i53.  We  have  no 
previous  report  and  cannot  compare  or  explain  any  of  these 
statements,  but  the  ordinary  shares  get  10  per  cent,  for  the  year, 
le.ss  tax,  with  ;f  5,151  left  to  carry  forward. 

Colonial  Hank  of  Aiistkalasia.  Ltd. — Profits  for  the  six 
months  ended  September  30  were  ^^649  smaller  at  £6^,333,  but 
expen.<»es  were  reduced  by  ;f827,  and  with  /^3,894  or  ;f  185  more 
brought  in,  the  nett  surplus  was  ;^363  up  at  ;f33,oo4.  Out  of 
this  dividends  of  7  per  cent,  per  annum  are  paid,  as  usual,  on 
both  preference  and  ordinary  shares,  ;f  10,000  is  put  to  reserve, 
and  jfi,ooo  to  officers'  provident  fund,  leaving  ;f 6,630  to  be 
carried  forward  Notes  in  circulation  show  a  further  decrease 
of  ;^2,8o5  .It  ^20,891,  bills  in  circulation  are  ;f5i,o8o  down  at 
;f302,027,  and  balances  due  to  other  banks  have  been  reduced 
by  /'33,ooo  tt  /62g.  Government  deposits  are  _^io2,io6  lower 
at  ^404,553,  mo.st  of  the  decrease  being  in  those  not  bearing 
interest,  hut  other  deposits  have  risen  by  ;^46,834  to  ;f3,334,487. 
Coin,  bullion,  note.?.  Ace,  including  a  new  item  of  ;^i5,ooo  for 
money  .it  call  in  Ix)ndon,  is  /■  104,201  lower  at  ;f 696,428,  and 
investments  h.ive  been  reduced  by  ;f9o,8i4  to  ^108,223,  but 
bills  and  remittances  in  tr.-insit  have  risen  by  ;^207,253  to 
/6o3,i24,  and  on  b.ilance  the  astrreg.tt?  of  the  cash  assets  is 
^3,431  hicher  at  ^1,425,690.  Bills  discounted  and  other  ad- 
vances come  to  ^■3, 106.376,  or  ;^i  20,029  1*^>  «^d  bank  premises 
are  ^fs.it^"  dovn  at  ,£194,037. 

Nokth-Eastehn  Steel  Co.,  Ltd. — Profit  for  the  year  closed 
September  30,  including  /'4,042  brought  forward,  amounted  to 
^■76,380.  From  this  have  been  deducted  interest  on  deben- 
ture stock,  directors'  fees,  reserve  for  redemption  of  second 
debentures,  &c.,  ;fi5,ooo  is  written  off  depreciation  of 
machinery,  plant,  and  buildings,  and  ;f24,ooo  applied  to  pay 
a  6  per  cent,  tax-free  dividend,  leaving  /6,30i  more  at 
j£io,343  to  carry  out.  During  the  year  £-;,$oo  of  the  second 
mortgage  debentures  were  purch.ised  and  provided  for  out  of 
profits  .-is  above.  Creditors  are  owed  /ioa,i56,  while  against 
that  debts  due  to  the  company  are  ^^'101,651,  and  c.ish  is  £2,^jf>- 
Reserve  .ircounts  stand  at  ^54,500.  and  there  is  ^262,067  worth 
of   mov.-\ble   stocks   in    hand. 

Hevea  Ruubek  Trust,  Ltd.— Revenue  for  the  year  ended 
Tune  30,  including  ;^227  for  underwriting  commission, 
amounted  to  / 1.480.  or  /•77S  more.  After  providing  for  ex- 
penses and  writing  off  /405  for  loss  on  sh.ires  .sold,  therp  was 
a  profit  of  ^102  compared  with  a  hss  of  £t,or)  a  ye-nr  ago.  In- 
vestments ,it  cost  amount  to  /56.124.  and  the  directors  s.iy  that 
some  loss  in  the  intrinsic  value  of  the  general  share  investments 
has  taken  pl.-\ce,  but  thnt  against  this  it  is  fair  to  assume  that 
the  company's  direct  interest  in  four  estates  is  rapidly  in- 
creasing in  value.  Debtors  owe  /■i,4i8  more  at  /j-S*"*  ""^ 
cash  is  /2,937  up  at  ;f7,755.  while,  on  the  other  hand,  the 
paid-up  capital  has  been  increased  by  ;£  17.985  to  £y^,32^. 

Jamks  Nimmo  and  Co..  Ltd. — After  deducting  maintenance 
of  plant,  cost  of  nnnagemcnl,  Sn  ..  and  adding  in   ;f  2.986  more 


TO  aiviae  ooin  tne  j^io  preterence  and  ordinary  ibares  ia 
of  £1  each.  Mortgages  have  riaen  ^30,000  to  /8s,75o,  H 
ties,  including  ;f  3,958  more  at  /37,4e6  owed  to  credilon 
/2o,ioo  le-ss  at  /8,i82  due   to   bankeri,  are    £^fivt  •« 


at   £s<^S  brought    forward,   nrtt  i>rofiu  for  the  year 

September  30  were  £3^,243  ap  at  £tf>^\.  UcpreciatMM  allow- 
ance is  £T,yao  up  at  £70,000,  temrra  gets  £yt^aao  againat 
/i2,5oo  put  aside  for  the  firit  time  last  year,  and  the  ordioary 
shares  15  per  cent,  againnt  lo  per  cent.  TbCM  leaw  C^^-p- 
more  at  ;(ii,92t  to  be  carried  forward.  Doriag  tb*  year  the 
output  of  coal  reached  it*  maximtun,  baviog  a»cetded  cm» 
million  tons.  Monev  due  by  the  company  ha*  decreaaed  ^14,991 
to  /^3.497.  while  debtors  owe  it  Zio,a&|  more  at  ^sr.jB.  eaah 
is  ;^28,924  up  at  ;£84,475,  'iid  the  valua  of  tha  property  ha* 
been  reduced  by  ^  5 1,446  io  ^344,809. 

Liverpool  WAREHOtJsmc  Co.,  Ltd.— Nett  profiu  for  the  year 
closed  September  30  were  £\o,vfi  up  at  Lj\ft^,  aad  with 
;£  14,846  brought  forward  ro«e  /i 7,047  to  /w,so(.  Thera  ia  a 
new  item  of  ;^i8,ooo  for  preference  divideod  1  laarn,  aad  tba 
ordinary  shares  get  as.  per  share,  less  U(,  against  netliing. 
leaving  £a,'ifi  more  at  ;f  15,333  to  carry  forward.  It  ia  propoaad 
to  divide  both  the  j^io  preterence  and  ordinary  shares  into  10 
'    '         ■       "  '  -'  HabiU- 

ilofs  aad 

r53>o8o.  The  amount  sunk  in  freehold  and  leaseoold  premises 
and  goodwill  account  is  /^3,6aj  down  at  if  1,147,986.  debtoraowe 
/3.637  more  at  /  52,347,  cash  is  /i,68<less  at  £2.¥f>,  "»d  in- 
vestments are  j£i,so9  smaller  at  ;f  13,788,  white  the  fire  insur- 
ance account  is  ;f  1,622  greater  at  ^30,645. 

New  Pegamoid,  Ltd.— For  the  year  ended  September  y> 
profits,  with  the  amount  brotigbt  forward,  were  ^^356  better  at 
;£6,39o.  Out  of  this  a  dividend  of  10  per  cent,  is  repeated,  and 
reserve  again  gets  /i,ooo,  leaving  ;f3,3i3  to  carry  out.  Credi- 
tors are  owed  ^^1,893  leM  at  jf  9,973,  a  new  loan  of  £»,ooo  has 
been  raised,  while  £t4,4cx>  or  ^'3,19)  less  is  doe  to  the  company, 
stock  is  up  ;£3,843  at  ;^34,544,  and  cash  is  ;^377  smaller  at 
£t,5*4- 

Rio  Negbo  Land  Co.,  Ltd.- For  the  year  ended  June  jp 
profits  were  £2,()<io  as  against  a  loss  of  ;^5.497.  Last  y«ar*s 
debit  of  ;f  2,856  deducted  leaves  a  debit  of  ^^256  only  to  carry 
forward.  Creditors  are  owed  ^£3,149  less  at  /'4,«^i.  and  money 
due  to  the  company  is  ^973  less  at  £2,agu,  but  bills  recaivaUe 
stand  at  ;f  4,000  as  against  ;^  10,750  on  the  other  side  laat  year. 
The  number  of  sheep  was  io,7&>  less  at  69,847,  a  decreaae 
chiefly  due  to  the  fall  in  lambs  from  33.033  to  17,813.  It  is 
hoped,  however,  that  the  increased  rainfall  since  July  will  have 
a  good  effect,  coming  as  it  does  just  when  the  ewes  specially 
need  green  grass. 


Nitrate  Figures. — The  Chilean  Nitrate  Committee  has  iasnadita. 
monthly  statement,  and  in  the  following  tables  the  sta'istica  fer 
Nov.  are  compared  with  those  of  the  corresponding  month  last  year. 
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New  Scbiboieff.  —  Production     week     Nov.    39.     t,8a6   iOQa  : 
nett  i.oij  tons. 

Maikop  Midland.— Prodoction  weak  Nov.  39.  108  toaa. 

Mr.  William  Tattersall,  of  Manchester,  has  published  bis 
usual  analysis  of  the  stocktaking  results  of  cotton  spinning  oon- 
paiiies  in  Lancashire  for  the  la  months  ended  Novaatbar  J». 
The  list  gives  particulars  of  70  concerns,  having  a  total  paid- 
up  share  capital  of  ;(3,563,534  and  a  loan  capiul  «t 
;f  1,135,394.  Profits  of  the  70  companies,  after  paying  in- 
terest on  loans  and  allowing  for  depreciation,  was  /^j43,aao, 
giving  an  average  per  company  of  £4,9)3,  compared  with  an 
average  of  ^4.688  in  1913.  The  figures  show  a  profit  on  share 
capital  of  13.35  per  cent,  per  annum  against  ia.?o  per  ccat.  per 
annum  in  the  previous  year,  and  a  percenuga  of  praAt  oa  ahaia 
and  loan  caoiul  combined  of  9.30  as  compared  with  86$  per 
cent,  per  annum  in  iQia.  Including  machinery,  the  present 
value  of  plant  of  these  mills  is  ^^3,848.670,  and  tha  (actariaa 
contain  3,476,914  mule  spindles,  368,396  ring  spiadlaa,  aatf 
3.304,860  weft  spindles,  making  a  total  sptndlaaga  ol  ifijpfiif. 
The  experience  of  spinners  at  the  begianiag  of  tba  yaar  was 
encouraging,  but  during  the  last  sis  moatba  Kade  baa  not 
been  so  prosperous,  and  the  results  recentlr  annoonced  show 
smaller  gains  than  for  some  time  back.  A  depKaaioa  baa  aosr 
set  in  in  the  weaving  trade,  and  it  looks  as  tboagb  ntaaars 
will  not  ha»e  so  healthy  a  margin  of  profit  in  the  aaar  iataia. 
as  there  are  signs  of  supply  overUking  demand.  The  la«  Ww 
weeks  has  brought  an  easier  tendency  in  shara  Jf"t*~  .  •"• 
question  of  organised  short  time  has  just  been  discassed.  bat 
nothing  is  being  done  at  present.  It  »>  feared  that  trade  dar- 
ing the  coming  ye.ir  will  not  be  very  encouraging,  and  there  is 
some  probability  of  the  results  at  the  end  o3  1914  baiag  lam  ■ 
favourable  than' the  figures  fixen  abore. 
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PUBLIC     INCOME     AND    EXPENDITURE. 


The   following   are   the  receipts  into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  November  29,  1913  : — 


Revenue 
and  other  Keceipts. 


Balances  on  April  i- 
Bank  of  England  . . . 
Bank  of  Ireland 


Revenue. 


Customs 

Excise  

Estate,  Ac,  Duties  

Stamps 

Land  Fax  and  House  Duty  .. 
Property  and  Income  Tax..,. 

Land  Value  Duties 

Post  Office 

Crown  Lands .... 

JKeceipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Estimate 
for  the 

year 
1913-14. 


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


Total  Receipts 

into  the 
Exchequer  from 


Total  Receipts 
into  the 

,„^.  ..„„.  Exchequer  from 

April  I,  1313,  to    April  i,  1912,  to 
Nov,  29,  1913.      Nov.  30,  1912. 


5.389,135 
940,025 


6,329,160 


22,981, C03 

25,857,000 
18,678,000 
6,327,000 

310,000 
10,723,000 

245,000 
I9,i6o,oco 

340,oco 

790,484 
1.651,386 


IRevenue   

Total,  including  balance. 

Other  Receipts. 

Repayment  of  Advances  for 
Bullion 

.For  Treasury  Bills  (nett 
amount)    

For  Exchequer  Bonds  Issued 
under  the  Capital  Expendi- 
ture (Money)  Act,  1904   . 

'"Under   Telegraph  Acts,  i 
to  1907   

Under  Telephone  Transfer 
Act,  1911    

Under  Land  Registry  (New 
Buildings)  Act,  1900 

Cunard  Loan,  Repayment  on 
account  of  Principal    

Temporary  Advances  De- 
ficiency   

/Temporary  Advances,  Ways 
ana  Means  (including 
Treasury  Bills  /'e, 500, 000  in 
1913-14  and  £3,000,000  in 
1912-13) 
Total 


194.825,000 


107,061,870 


10,623,073 

845.518 


11,468,591 


21,881,000 

25,i50,oto 

17,807,000 

6,666,000 

380,000 

10,777,000 

73,000 

18,260,000 

340,000 

831.939 
x,832,384 


103.998.323 


I '3.392 ■030 

1'5,466,9M 

750,003 

900,000 

5,000,000 

6,400,000 

- 

4,060,900 

- 

750,000 

=,229,249 

- 

IO,OCO 

- 

130,000 

130,000 

1,200,000 

— 

8,000,000 

3,000,000 

130.711,279 

130,707,814 

EXPFNDTTLRE 

and  other  issues. 


Estimate 

for  the 

year 

1913-14' 


Total  Issues    {    Total  Issues 
out  of  the  Ex-  [   out  of  the  Ex- 
chequer to      j      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  I,  1913,  to  i  April  i,  1912.  to 

N'uv.  20.  10*3.     Nov.  30.  foi2. 


EXPFNDITURE. 

-National  De  bt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Qther  Consolidated  Fund 
Services 

Supply  Services    


£ 
24,500,000 

X,  340,000 
9,665,000 

1,704,000 

159,010,000 


Expenditure  I       196,219,000 


Other  Issues. 


;  For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 
under    the    Capital    Expenditure   (Money) 

Act,  1904   

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  (Money)  Act,  1904 

Under  Telef^raph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  1911    

Under  Land  Registry  (New  Buildings)  Act,  1900 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8:     Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  1911,  Section  16(1)  (a)  ... 

Section  16  (i)  (bl 

-  Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt 

Deficiency  Advances  repaid 

'  Ways  and  Means  Advances  repaid    


I      1913. 

j  Nov.  29. 
Balances  in  Exchequer; —        £ 

Bank  of  England    4,169,113 

Bank  of  Ireland |    340,596 


1912. 
Nov.  30, 

6,509,066 
458,943 


Total 


£ 
14,242,321 

717;S27 

6,316,682 

'1,126,606 
97,573.015 


»»9.976>45i 

750,000 
91,370 


2,529,249 
10,000 


56,000 
88,500 


1,200,000 
1,500,000 


126,201,570 


4.509,709 
130,711,279 


£ 
14,705,903 

611,664 

6,396,706 

1,112,653 
89.715,891 


112,542,817 


1 ,050,000 


107,588 

4,060,900 
890,000 

12,000 
20,000 


1,500,000 
35,500 


3.500,000 


123,739,805 


6,963,ooj 


130,707,814 


Memo. 


'^  Including  supplementary  grants. 
-Treasury  Bills  outstanding  on  Nov.  29,  1913  :— 

Bills  issued  by  Public  Tender        ..        ..        £11,000,000 
Bills  otherwise  issued  10.000,000 


Total 


£21,000,000 


Exchequer  bonds  were  issued  on  July  22,  1912  (/■4,ooo,ooo),  and  on  May  20, 

'9"3  (£380,000),  under  the  Telephone  Transfer  .\ct,  1911,  in  part  payment  of  the 

.purchase  money  of  the  National  Telephone  Company's  undertaking.    These 

transactions  do  not  appear  in  the  above  statement,  as  they  did  not  involve  any 

.Exchequer  receipt  or  issue  of  cash. 

Treasury,  Dec.  1,  1913. 

British  Maikop. — Production  week  Nov.  30,  162  tons. 
Lagunitos  Oil. — Nov.  production,  3,500  tons. 
Maikop  New  Producers.— Production  week  Nov.  29,  123  tons. 
.  Maikop  Premier. — Production  week  Nov.  29,  250  tons. 


Joint   Stock   Companies'  Exhibits 
Critically    Analysed    and    Compared, 


SALVADOR    RAILWAY    CO.,    LTD. 

In  the  5'edr  ended  June  30  p.issenger  traffic  was  somewhat 
upset  by  the  disturbed  conditions  which  followed  the  assassina- 
tion of  the  President  of  the  Republic  in  February,  and  receipts 
from  this  source  fell  off  by  ;^2,o83.  Goods  also  gave  ^^4,610  less 
owing  to  a.  reduction  in  the  quantities  of  coffee  and  sugar 
carried,  but  further  progress  was  made  by  <he  steamship  service 
between  Salina  Cruz  and  the  Pacific  ports  of  Guatemala,  Salva- 
dor, Honduras,  and  Nicaragua,  and  the  earnings  were  ;£3,5i5 
better.  Gross  income  from  all  .sources,  including  the  subsidy 
of  ^24,000  from  the  Salvador  Government,  showed  a  decrease 
of  2^3,154  at  ;^i6o,Q33,  while  the  nett  revenue  was  ;^2,985  smaller 
at  ;^9i,524.  The  balance  brought  forward,  however,  was  ;^i,59.'l 
up  at  jf4,5o6,  and  receipts  from  interest  also  gave  a  little 
more,  50  that  the  actual  decrease  was  only  jCgb^  at  ;f  96,555.  Of 
this  ;^i,5oo  is  written  off  cost  of  i.ssue  of  teriiiinal  bonds  against 
;^3,029  a  year  ago,  and  after  again  appropriating  ;^3,50o  each 
to  general  reserve  and  depreciation  of  steamers  account,  ;^i,50o, 
against  nothing,  is  put  to  renewals  of  plant  reserve.  The  divi- 
dends of  6  per  cent,  on  the  preference  and  2  per  cent,  on  the 
shares  are  then  repeated,  and  ^^4,668,  or  ;if  162  more,  is  carried 
forward.  During  the  year  _,f4,6oo  prior  lien  debentures,  ;f  11,700 
mortgage  debentures,  and  /'i  1,000  terminal  s,%  per  cent,  bonds 
were  redeemed,  and  although  capital  expenditure  only  amotmted 
to  ,^£^3,850,  the  credit  balance  on  capital  account  is  ;^i4,850 
smaller  at  ;f45,36o. 

BENCAL-NAGPUR   RAILWAY  CO.,   LTD. 

Owing  to  the  change  in  date  of  closing  the  accounts,  a  report 
has  been  is.=!ued  covering  the  quarter  ended  March  31  last.  This 
shows  an  increase  of  Rs,  10,83,449  at  Rs.  1,12,45,581  in  gross 
earnings  and  of  Rs.  7,18,392  to  Rs.  53,54,1(31  in  working  ex- 
pen.ses,  leaving  nett  earnings  Rs.  3,65,057  up  at  Rs.  58,91,420. 
During  the  year  1913  there  has  been  paid  out  of  surplus  profits 
an  extra  dividend  of  i  per  cent,  and  a  bonus  of  i  per  cent,  on 
the  capital  stock  for  the  year  1912,  together  with  a  supplementary 
dividend  of  %  per  cent,  for  the  quarter  under  review.  These 
payments  left  a  balance  of  ^f  162,139  ^t  the  credit  of  the  surplus 
profit  account,  but  by  the  contract  with  the  Secretary  of  State, 
surplus  profits  depend  on  the  nett  earnings  for  a  whole  year 
e.xceeding  the  interest  charges  for  the  same  period,  and  the 
question  of  a  distribution  for  the  year  ending  March  31,  1914, 
will  be  dealt  with,  as  hitherto,  at  the  next  ordinary  general 
meeting.  On  January  1  next  the  revi.sed  contract  till  Decem- 
ber 31,  1950,  will  come  into  force,  and  in  accordance  with  the 
suggestion  of  the  Secretary  of  State  in  Council  of  India,  the 
directors  have  decided  to  a.sk  for  power  to  increase  the  share 
capital  by  ;ifi,ooo.ooo  to  ^^4, 000, 000.  This  additional  capi- 
tal will  only  be  issued  in  consultation  with  the  Secretary  of 
State  if  and  when  occasion  shall  arise,  and  there  is  no  intention 
of  making    any   immediate  issue. 

ADELAIDE    ELECTRIC    SUPPLY    CO.,    LTD.  ° 

Development  work  was  again  actively  carried  on  during  the 
year  ended  August  31,  and  ;^i2i,6gi  was  spent  on  additional 
land,  buildings,  plant  and  mains.  The  total  connections,  in- 
cluding lamps,  motors,  heating  and  other  apparatus,  were  in- 
creased by  29  per  cent.,  and  the  total  units  of  current  sold  rose 
by  930,090  to  5,440,588.  Gross  receipts  were  /^  16,436  higher 
at  ;^89,59i,  and  with  .,^623  more  at  ;<^5,oo8  brought  forward,  the 
nett  surplus  was  jf  10,857  up  at  ^^43,865.  The  maintenance  oif  the 
dividend  of  10  per  cent,  and  bonus  of  2  per  cent,  on  the  ordinary 
.shares  absorbs  rather  more  owing  to  the  increase  of  ^^50,000  in 
the  capital,  but  the  balance  carried  out  is  raised  by  ^4,857  to 
;^9,8b5.  During  the  year  ^^25,000  5  per  cent,  debenture  stock 
was  issued  at  a  premium,  and  10,000  ordinary  shares  were 
offered  at  a  premium  of  £;j  per  share,  of  which  9,821  were 
taken  up,  and  ^f  15,043  had  been  received  at  the  date  of  the 
balance-sheet.  Out  of  these  premiums  ^^20,670  is  added  to 
general  reserve,  making  that  fund  /.' 58,000,  and  ;^9,63i  is  put 
to  suspense  account  to  meet  the  co.st  of  writing  off  .sundry  items 
of  plant  which  are  being  removed  to  make  room  for  new  and 
larger  machinery.  To  provide  for  future  expansion,  the  direc- 
tors are  asking  for  pf)wer  to  create  a  fulher  20,000  6  per  cent. 
cumulative  preference  shares  of  £^  each  to  rank  pari  passu  in  all 
respects  with  the  existing  preferen.e  shares. 
RONEO,   LTD. 

The  directors  state  that  the  expenditare  on  additional  branches 
is  producing  satisfactory  results,  and  that  the  sales  and  profits 
for  the  year  ended  June  30  established  new  records.  Trading 
profits  amounted  to  ;/'39,26o,  compared  with  ;^34,736  for  tlie 
previous  year  and  ^^32.702  for  igio-n,  and  the  nett  balance, 
including  .1^853  brought  forward,  was  _^'4,74o  up  at  ^^32,220. 
The  surplus,  after  providing  for  the  preference  dividend,  is 
equivalent  to  nearly  14  per  cent,  on  the  amount  paid  up  en 
the  ordinary  shares,  but  in  pursuance  of  their  policy  of 
.strengthening  the  position  the  directors  again  restrict  the  dis 
tribution  to  5  per  cent.  -  The  new  branch  establishm<'nt  reserve 
gets  £2,000,  or  only  half  last  year's  appropriation,  and  the 
addition  to  general  reserve  is  £s'^7  down  at  £^,000,  while 
jfi,ooo  is  again  put  to  the  reserve  against  patterns,  patents 
and  leaseholds.  A  new  fund,  however,  is  begun  with  ^^6,500 
to  provide  for  possible  depreciation  in  respect  of  allied  com 
panics,  and  after  writing  ;^i,500,  or  /460  more,  off  expenses 
in  connection  with  the  increa.so  of  capital  the  balance  carried 
out  is  slightly  larger  at  £1,02-].  Stocks  are  .:^8,5i7  np  at 
^^78,992,  debtors,  including  the  allied  companies,  owe  £\2,'ifn 
more  at  ;^85,4Si  and  cash  has  ri.sen  by  ^4.911  to  f.22,(>^(>,  while 
;^57,996,  or  ^12,782  more,   is  due  to  creditors.     Investments  in 
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allied  companies  have  been  increased  by  jCi.340  to  ;^2o,6og, 
and  both  the  directors  and  auditors  seem  to  be  somewhat  un- 
easy regarding  thi3  item,  the  latter  especially  certifying  to 
the  correctness  of  the  anuunis  subject  to  the  adequacy  of  the 
reserve. 

WALL    PAPER    MANUPACTURERS,    LTD. 

The  cost  of  raw  material  was  higher  during  tlic  year  ended 
August  31,  but  the  volume  of  business  done  by  this  company 
appears  to  have  been  substantially  larger,  and  the  nctt  profits, 
after  writing  off  ^^49,556,  or  about  the  same  as  a  year  ago,  for 
depreciation,  were  only  ;^i,659  down  at  £iSg,C';4.  A  much 
smaller  balance  of  ;^89,334  was  brought  forward,  so  that  when 
debenture  interest  and  interim  dividends  on  the  preference 
and  ordinary  shares  are  deducted  the  surplus  shows  a  decrease 
of  £8,(>o<)  at  ;^i88,4()7.  0"t  of  this  the  ordinary  dividend  is 
again  made  up  to  1;  per  cent.,  and  another  ;f ^0,000  is  trans- 
ferred to  reserve,  leaving  ;f  80,725  to  be  carried  forward.  Addi- 
tions to  property  account  were  heavier  than  last  year,  owing  to 
the  further  equipment  of  the  large  mill  at  Greenhithe  with 
machinery,  but  the  nett  increase  is  only  ;^5,i20  at  /'3,6i2,7g5, 
and  against  this  the  reserve  will  now  stand  at  ^500,000,  of 
which  ;^i28,2i;4  or  jf3,o36  more  is  represented  by  investments. 
Stocks  are  ^i^jS^G  larger  at  ;{r62o,6o5,  and  debtors  have  risen 
by  ^27,154  to  ^362, 212,  but  cash  and  bills  come  to  /i53,637 
or  2^24,249  less,  while  creditors  have  only  bc-en  reduced  by 
;^i,89,  to  ^^59.388. 

HENRY     TATE    AND    SONS,    LTD. 

Gross  profit  for  the  year  closed  September  30  fell  ;^23,9i8  to 
;^i47,856,  and  after  placing  /io,ooo,  as  compared  with  ;f20,ooo 
a  year  ago,  to  the  reserve  fund,  and  paying  directors'  fees  and 
income-tax  and  debenture  interest,  the  nett  balance  of  ;f  109,157 
is  ;^2i,563  down,  a  shortage  somewhat  increased  when  the 
balance  of  ;f24,695  brought  forward  is  added  in.  This  gives 
^22,342  less  at  2^133,852  to  divide,  and  the  ordinary  share- 
holders accordingly  get  a  dividend  of  i8j4  per  cent,  instead  of 
the  23  per  cent,  paid  for  the  previous  year.  That  is  to  say, 
^■22,500  less  is  distributed  to  them,  and  thus  the  balance  left 
to  carry  forward  is  .1^158  better  at  ;£24,852.  Movements  in  the 
balance-sheet  are  generally  not  of  great  import.nice,  one  way  or 
another,  but  cash  is  ^41,752  less  at  /■i7,48i,  and  debts  owing  to 
the  company  ^5,494  down  at  ^^137,360.  Investments  are  also 
^^5,960  lower  at  ;f  101,650,  but  stocks  are  up  ;ff  37,303  to  ^^448, 239. 
atid  the  value  of  the  properties,  plant,  machinery,  &c.,  is  up 
;^36,7i8  to  ^974, 158,  after  allowing  for  depreciation.  In  these 
circum-stances  it  is  not  surprising  that  the  company  has  had  to 
borrow  ^^40,000  from  its  bankers,  Messrs.  Barclay  and  Co.  The 
debts  owing  by  it,  however,  are  down  ^'6,863  to  ;£  157,661,  and 
the  reserve  fund  is  now  a  round  ^f  100,000. 
STAR    TEA   CO.,    LTD. 

Profits  for  the  12  months  ended  October  4  showed  a  further 
small  drop  of  .^555  at  ^29,023,  and  as  both  interest  charges 
and  the  allowance  for  repairs,  depreciation,  He,  were  heavier, 
the  nett  profits,  after  deducting  ^^670  for  National  Health 
Insurance,  were  .^2,509  down  at  ;^x7,i43-  Adding  ;fi,54o  less 
at  ^^12,783  brought  in,  and  deducting  £i,^(h  for  directors' 
commission,  the  nett  surplus  was  ^28,462,  or  a  decrease  of 
jCH'S'i-  '^^^  directors,  however,  resume  the  contributions  to 
reserve  with  ^'4,000  and  reduce  the  dividend  from  19  per  cent. 
to  15.  Changes  in  the  balance-sheet  are  mostly  unimportant, 
but  it  may  be  noted  that  sundry  creditors  are  down  £^,383  at 
/44,i34,  and  that  liabilities  to  customers  have  risen  by  £1,303 
to  ^15,522,  while  on  the  other  hand  there  is  a  reduction  of 
;r^i4,66i  to  ;^io6,3i5  in  stocks. 

RICHARD    HORNSBY    AND    SONS,    LTD. 

During  the  je.ir  ended  September  30  profits,  after  writing  off 
depreciation  and  paying  directors'  remuneration,  were  ;^6,i86 
better  at  £s'>!yJO-  After  meeting  fixed  and  interim  dividend 
charges  the  disposable  balance,  including  ^.25  more  at  ^^3,877 
brought  forward,  is  ;^s,986  up  at  ^41,328.  The  ordinary  j^io 
shares  again  get  a  dividend  of  6'4  per  cent.,  but  during  the 
year  £1  has  been  called  up  on  these  shares,  making  them  £g 
paid,  and  this  extra  £1  also  gets  6>^'  per  cent.,  absorbing 
^297.  In  addition  ^15,000  as  ag.iinst  j^io.ooo  is  put  to  reserve, 
leaving  £(>()3  more  at  ;£'4,570  to  carry  forward.  The  second 
mortgage  debenture  stock  has  been  doubled  at  /6o,ooo,  while 
wages,  rents,  and  creditors  are  up  /i3,099  at  £6e,,iyS.  Every 
item  on  the  asset  side  shows  an  increase — ;f3o,73i  has  been 
sunk  in  property,  &c.,  making  the  total  /46o,6i9  in  land, 
buildings,  &c.,  stock  in  hand  is  /ji.sSa  higher  at  £3^8,862, 
debtors  owe  £n,268  more  at  ^142,013,  cash  is  /o.ogi  up  at 
;^22,633,  and  special  reserve  fund  investments  have  risen  £^$7 

to  j^30.4S6- 

CASSEL    CYANIDE    CO.,    LTD. 

Gross  profits  for  the  year  ended  September  30  amounted  to 
^89,310,  and  after  providing  for  administration  charges  and 
writing  ;fio,ooo  off  property  account,  the  nett  balance  was 
^69,396.  To  this  is  added  £t3.it)o  brought  forward,  making  a 
total  of  ^^82,786,  out  of  which  '^10,000  is  put  to  reserve,  and 
dividends  and  a  bonus  aggregating  ^s.  6d.  per  share  have  been 
paid,  leaving  ^fii.oog  tobe'carried  forward.  The  reserve  will 
MOW  stand  at"/'i3o,ooo  against  <a  paid-up  capital  of  £SS,i3^,  and 
the  directors  say  that  they  have  considered  the  question  of  capi- 
lUising  part  of  this  fund,  but  that  owing  to  the  unsettled 
(ondition  of  nwrkets  from  political  and  industrial  causes,  it  is 
felt  that  a  distribution  of  th-at  nature  is  not  at  present  ex- 
[KMiient.  Patent  rights,  buildings,  m.achinftry,  and  stocks  are 
valued  at  /,"i2o,302,  investments  in  ca.sh  come  to  j^i3o,483,  and 
debtors  ov.e  £'ii,^oS  against  /47.365  due  to  sundry  creditors, 
while  /i 2,409  has  been  spent  to  date  on  Mexican  smelting  and 
mining  interests. 


WESTERN    UNION    TKLUMAPH    CO. 

Thin  United  Stau:*  OMipany'*  receipts  for  Ibe  y«U 
June  30  increased  •4,463,681  to  l45,33i,4$i.  AddiM  is  Mis- 
cellaneous receipts,  the  entire  ••rning*  were  t^fitjfSf^i,  •■ 
increase  of  $4,724,554.  Expenses,  including  $i/>J9,ooo  of  Iaim, 
were,  however,  16,896,098  higher  at  •4J,9$9,9)4,  so  tkst  lb* 
nett   revenue   of  |j,426a>J9  is  down  92,>7i,544-     The   iurciaa 


from  loans,  investments,  and  rentals  was  also  tj8S,Ai8  dowa 
at  $1,037,450,  consequently  ttie  clear  aggregaU  of  94,4^«g9 
is  $2,463,509  worse,  and  the  directors  apparently  gt*«  noftiiig 
special  this  time  to  reserres  against  $i,>y>/»o  a  ye*r  age,  bat 
the  3  per  cent,  dividend  remains  as  before,  paid  quarterly. 
Even  so,  the  balance  of  $134,114  left  to  carry  forward  ia 
$877,617  worse.  It  is,  however,  added  in  the  report  that  tk* 
reserve  for  reconstruction  of  land  lines  has  been  iacnaaed 
^y  '776,9>4,  notwithstanding  the  heavy  czpenditiue  for  re- 
building portions  of  the  property,  and  the  reserve  for  asis- 
tenance  of  cables  has  been  increased  from  last  year  by  9ixj/Jij, 
but  as  there  is  no  profit  and  loea  exhibit  made  we  cannot  Mtr 
out  of  what  resources  these  assignments  have  come.  A  mmsII 
table  in  the  report  sets  forth  the  sources  of  the 
expenditure,  or  most  of  them,  and  presumably 
additions  to  reserve  are  included  therein. 


SvNTiiKTic  PkODfCTs  Co.,  LTD.— This  company's 
on  June  30  last,  and  the  report  covering  the  year's  operatioMS 
is  anything  but  ple.isant  reading.  But  then  things  are  ealjr 
beginning,  and  in  another  year  perhaps  a  better  divplay  will 
be  made.  Much,  nay  everything,  seems  to  be  in  the  experi- 
mental stage,  as,  for  instance,  the  manafactare  of  acetone  and 
fusel  oil  aivd  also  of  synthetic  rubber,  with  potatoe*  u  s  kaae. 
Sugar  beet  and  certain  other  roots,  peat,  sawdust,  Ac.,  are  1 
to  be  usable,  but  obviously  things  have  not  got  to  the 
merci.il  stage  as  yet,  and  accordingly  there  is  no  revi 
Preliminary  expenses,  /i3,493,  'te  carried  in  the  bnlance-tbaft 
as  an  asset,  as  well  as  / 10,892  of  development  and  experioeatat 
outlays,  but  there  is  still  ;f  13,074  in  rash  available. 

NOTICES. 


SOCFHAD  ANPNIMA  MERHAno  CIUHAD  DE 
BUENOS  AIRES  (CITY  OF  BUFNOS  AIRES  MAR- 
KETS CO.,  LD.).  ISSUE  OF  £120.000  SIX 
PER  CENT.  FIRST  MORTGAGE  DEBENTURES  AT 
£100  EACH.  

NOTICE  IS  HEREBY  GIVEN  that  the  nndermentiooed 
Debentures,  amounting  to  ^2.600,  have  been  drawn  by  lot  in  the 
presence  of  Mr.  Ernest  RQefer  and  Edwin  Courtney  Walker. 
Notary  Public,  for  repayment  on  1st  January,  1914  : — 

167  198  216  259  317  360  375  381  400 
410  429  525  536  541  578  641  690  7U 
719        721        802       963     1.052    1.068     1.077   1.129 


The  above  Bonds  (which  must  he  left  three  clear  daya  fori 
nation)  are  payable  at  Messrs.  A.   Ruffer  A  Sons'.  39.  Lombard 
Street.  E.C. 

THE   CAPE  COPPER  COMPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  at  a  Meeting  of  tb* 
Directors  of  this  Company  held  to-day  it  was  Resolved  — 

"That  a  dividend  of  Two  Shillings  and  Sixpence  per 
Share,  free  of  Income  Tax.  be  and  is  herel^  declared 
on  the  Cumulative  Preference  and  Ordinary  Shares,  pay- 
able on  the  1st  day  of  January.  1914.  to  the  Sbareholdaa 
on  the  Books  of  the  Company  on  the  3rd  of  December.  1913. 
and  that  the  Transfer  Books  be  closed  during  the  said  3nl 
of  December,  1913.  " 

Holders  of  Share  Warrants  to  Bearer  are  inforaed  that 
Preference  Coupons  No.  43  and  Ordinary  Coupons  No.  54  will 
be  paid  at  the  above  rate,  free  of  Income  Tax.  on  praeenlatioa  ai 
the  Company's  Oflfice. 

By  order  of  the  Board 

P.  J.  FKASix^. 
Secretary. 
N.B  —Warrants   for   the   Dividend    will   be  sent    by  poet    to 
the  Shareholders  at  their  registered  addreiiaa. 
9,  Queen  Street  Place. 
London.  EC. 
December  1.  1913. ^^.^^___ 

•the:    btocic    ^xci4J^moe. 

NOTICB. 
MEMBERS  of    lb«    STOCK    BXCHANGB    m    NOT    ALLOW«0 
ADVERTISE   lor   buHfcM   porpcsw.  or    lo   '•"•^CbmIm* 
Communicaiioio  lo  p»r»on«  oih  r  t^»ll  O^  tmn  niatmn      -    . 
■dTenise  i«  Hrokw.or  Mi.  e  IVa  •••■^  No  MsslMno  tWs  S>»  *  hi« 
or  in  .nv  way  •  nde.  tiM  «mml  rf  ilw  CoewsWl** .  MyWvs  L***?*..^?— ^ 
Note    urerwiuus    toa  f»'tb  «  lofss  win  p«evw«l»»n— .»^»    .'".■"     . 
o  thi-  SI  ok  Eielw  ■■.  Loo'oo."  ttaU  leinjjislfly  fcjiswifcs 'tPJ'fW-A 

may  be  awn  .1  tb*  Bsitkuisaa»4sM  MKnaes  »»  »b«  B»  fc  ol  ■■giiee,  m 

obtained  oo  appUeaika  te 

EDWARD  SATTKRTHWArrBj 
Secmarr  •«  lbs  Caam  as*  a(  lbs 

Committt*  Room,  Tb*  Slock  Ei 


//' 


Xtbe  Jnvestors'  IReview. 


DECEJiteER  6,  ^913. 


A  Copy  of  this  Prospectus  has  been  tiled  with  the  Registrar  of  Joint  Stock 

Companies. 

"The  List  of  Applications  will  be  OPENi-.D  01  MONDAY,  the 8th  December, and 

will  be  CLOSED  on  or  before  WEDNESDAY,  the  loth  December,  1913. 

THE  ARGENTINE  NAVIGAT.  ON  SO. 

(ZnCOZ^S    MIKANOVICK),    Z.I1MITED. 

(Incorporated  under  the  Companies  (ConsoIi<lation)  Act,  lytjS.) 

SHARB    CAPITAL        -        -     £2,000,000 

Dividctl  into  400,  oo  ParticipatinK  Preference  Shares  of  fi    each,    £400,000; 

1,600,000  Ordinary  Shares  of  £1  each,  i"i,6oo,o<w  — £2,000,000, 

all  of  which  have  been  issued  and  are  tuUy  paid. 

'■6  ppr  cent.  First   Mortgage   Debentures — Authorised  and  Issued,  /Soo.ooo,  of 

.••jT,,    which  jf83,8oo  have  been  redeemed,  leaving  £715,200  outstanding. 
■  '  ^'     '  6pcrcent.  Mortgage  Debentures,  1913 — Authorised,  £500,000. 
■    ..->.;  ISSUE    OK 

£300.000  Six  Per  Cent.   MORTGAGE    DEBENTURES,  1013 

In  Debentures  of  £ico  and  £20  to   Bearer,  being  part  of  the  above-mentioned 
£5^0,000  of  Debentures,  the  balance  of  which  is  reserved  lor  future  issue. 

Jlessrs  EMILE  ERLANGER  AND  CO.,  S  Crosby  square,  London.  E.G., 
are  authorised  by  the  Company  to  receive  subscriptions  lor  the  above- 
mentioned  ;({,'3oo,ooo  of  Debentures,  at  the  price  of  98  per  cent.,  payable 
as  follows: — 10  per  cent,  on  Application;  35  per  cent,  on  Allotment; 
j'j  per  cent,  on  the  21st  January,  1914;  33  P'^'^  ceut.  ou  the  23rd 
February,  1914 — 98. 
Payment   in    full   may   be  made    on   Allotment   or   on    the  2i5t  January, 

4914,    under  discount   at  the   rate  of  3  per    cent,  per  annum. 


TRUSTEES    FOR    THE    DEBENTURE-HOLDERS, 

Baron   Eniile  Beaumont  d'Erlanger;    Charles  Colin  Macrae. 
DIRECTORS. 

BARON  NICOLAS  MIHANOVICH  (Chairman  and    Managing  Director). 

JOHN  C.  GIBSON  (Deputy-Chairman). 

ARTHUR  COOK. 

BARON  F.    A.   d'ERLANGER. 

BARON  H.   DE  PFEFFEL. 

BANKERS.— Emile  Erlanger  and  Co.,  8  Crosby  square,  London,  E.G. 
SOLICllORS.— Slaughter  and  May,  18  Austin  Friars,  F;.C.  AUDITORS. 
— Dcloitte,  Plender,  (3rif[iths  and  Co..  5  London  Wall  buildings,  E.C.,  and 

.  Buenos    Aires.         SECRETARY    AND    OFFICES.— George    Frampton,    i 

'Crosby  square,   London,  E.C. 

The  Debentures  will  be  secured  by  a  Trust  Deed  and  I'irst  Mortgage  to 
Trustees  upon  certain  vessels  acquired  during  the  past  four  years  since 
the  original  issue  of  capital  was  made  and  upon  others  now  building, 
■costing  in  the  aggregate  approximately  ;(J726,ooo,  and  upon  such  vessels 
and  other  capital  assets  as  may  be  hereafter  acquired  with  the  proceeds 
of  the  ;^20o,ooo  of  Debentures  which  are  for  the  time  being  held  in  reserve. 
They  will  also  be  secured  by  a  floating  charge  upon  the  undertaking  ant. 
other  assets  of  the  Company  ranking  fart  Passu  with  the  floating  chaigt 
■created  in  favour  of  the  First  Mortgage  Debenture-holders.  The  Dehm 
lures  will  be  redeemed  by  ist  April,  1935,  by  21  annual  drawings  at  par 
and  Debentures  drawn  for  rKderaption  will  be  payable  ou  the  1st  April  ii 
each  year,  commencing  on  ist  April,  1915.  The  redemption  may  at  air 
time  be  accelerated,  either  by  drawings  at  par  or  by  purchase  below  th, 
price  exclusive  of  accrued  interest.  Interest  will  be  payable  on  the  i^ 
April  and  ist  October  in  each  year,  and  the  first  payment  will  be  made 
on  the  ist  April,  1914,  and  will  accrue  from  the  dates  of  the  respective 
instalments,   but   not   before  allotment. 


PROSPECTUS. 

The  Company  was  formed  in  1909  with  a  Share  Capital  of  j^i. 800,000 
(since  increased  to  X'a.ooo.ooo),  to  acquire,  as  a  going  concern,  from  the 
1st  June,  1909,  and  to  further  develop  the  business  of  the  Navegacion  6. 
fVapor  Nicolas  Mihanovich  Sociedad  Anonima. 

The    properties    of     the     Company     are     situated    in    the     Republics    of 

-Argentina,     Uruguay,    and     Paraguay,    and    consist    of    a    fleet,    shipyards, 

real  property,  plant,  tools,  equipment,  shares  in  a  shipping  company,  &c. 

The  Company  is  by  far  the  largest  shipowning  concern  in   the  Argentina 

'Republic,   and  carries  on  business  on  the  Rivers   Parana  and  Uruguay  and 

their  tributaries  through  the  Argentine  Republic,   as  also  in  the  Republics 

■  of  Uruguay  and  Paraguay,  and  m  the  coast  trade  on  the  Atlantic  Coast  of 

Argentina. 

Since  the  formation  of  the  Company  very  considerable  additions  have 
been  made  to  the  fleet,  including:  — 

II  Passenger  Steamers—"  Avellaneda/'  "  Bruselas,"  *'  Centenario," 
"  Colonia,"  "  Dublin,"  "  Edimburgo,"  "  Itati,"  "  Mexico,"  "  Puerto 
Aguirre,"   "  Rawson,"  "  Zayda." 

I  Cargo  Steamer — "  Holanda." 

0  Tugs— "  Alberdi,"   "  Alvear,"  "  Arenales,"   "  Azcuenaga,"   "Lamport," 

Lapridi,"  "  Larrea,"  "  Moreno,"  "  Pavon." 

43   Lighters  and   Barges — 64. 

Most  of  these  vessels  were  specially  built  for  the  Company,  and  were 
.acquired  when  shipbuilding  costs  were  at  a  level  favourable  to  purchasers. 

These  vessels,  taken  at  cost  price,  less  depreciation,  stand  in  the  Com- 
pany s    books    at    ^451,121 

and  the  following  ships  are  now  building  for  th^  Company:— 

Particulars  of  Vessels.  Names  of  Builders. 

2  Twin-screw  Passenger  Steamers  . .  Cammell  Laird  and  Co.,  Ltd. 

(to  be  completed  by  31st  July, 

igi4,    and    31st   August,   1914, 

respectively.) 
2  Steel  Scn^w  Tugs  (approaching  . .  Goole       Shipbuilding       and 

completion.)  Repairing  Co.,  Ltd. 

These    four   vessels    are    expressly    designed    for    the    Company's 

service,   and  will  be  paid   for  out   of  the  proceeds  of   the  present 

issue     of     Debentures,    the     cost,   when     fully    equipped,    being 

approximately   


Contract. 
Price. 
£250,000 


£14,040 


;^7a6,i2i 


The  ^500,000  of  Mortgage  Debentures  will  be  secured  bv  a  first  specific 
mortgage  on  the  above-mentioned  vessels,  and  on  such  further  vessels  and 
other  capital  assets  as  may  be  hereafter  acquired  with  the  proceeds  of 
tlic  ;62oo,noo  Debentures  remaining  for  the  present  unissued,  and  in 
addition,  by  a  floating  charge  on  the  undertaking  and  other  assets  of  the 
-Company,  ranking  pan  passu  with  the  floating  charge  created  in  favour 
of   the  First  Mortgage   Debenture-holders. 

The    Assets    of    the    Company,    exclusive    of    goodwill    and    of    the    above- 
mentioned    vessels,    stood    in    the    Balance-Shect    at    30th    June.    101^     a^ 

follows  : —  '        :f   J' 

Fleet  of  Steamers,  Tugs,  Lighters,  &c.  (less 
Depreciation)   

Land  and  Buildings,  Shipyards.  MacHiiery,* 
Tools,  and  Installations,  Shares  in  As- 
sociated Company,  &c.  (le>s  Depre- 
ciation)    


C  1. 038,453 


1^4,766 


Cash  at  Bankers  and  in  hand ^^232, 042 

Less    Amount    required   for    redemption    of, 

and     intcrtat    6a'  JDpbcDtaxcs,    paid    ist 

Juij',    1913    47»276 


If  from  this  sum  be  Uctiu(  ted  the  amount  outstanding  in 
respect  of  the  original  C  per  cent.  First  Mortgage 
Debentures 

There  remains  a  balance   of  

In  addition  to  the  value  of  the  ships  mentioned,  which  will 
form  the  specific  security  for  the  new  Debentures  


The  result  of  the  Compiany's  operations  from   ist  June,   1909,  to  30th  June, 
1913,  as  shown  in  the  Audited  Accotints,  have  been  as  follows  :— 


/2.633,J79 

716,2c  :> 


Year  to  30th  June. 


Profits  on 
Trading. 


£    s  d : 

370,761  14  n  j 

415,106     6  II  } 
434,134    6  10 
19T3 14*^2.325  1'    5\ 


IQIOf 
1911    ,. 
I912 


Profits  after  Charging  all 

Expenses,  including 

Depreciation,  Service  of 

Debentures,   Directors' 

Remuneration,  &c. 


168,575     9  5 

208,748    8  10 

206,305     3  8 

224.324    14  g 


Applied  in  Re* 
auction   of 
Preliminary 

Expenses  and 
Discount  on 
Debentures. 


£  s    *» 

♦19,678  8    3 

15,000  o    o 

15,000  o    o 

18.144  o  'O 


Stocks  of  Stores  and  Materials 
Debtors   and   Debit   Balances   .... 
Bills  Receivable   


"3.465 

406,525 

34.638 


Year  to 
30th  June. 


Placed  to 


19101-     j  i5,coo 

igii    20,000 

1912   20,000 

1913  !  20,000 


Net  Profits 

Available  ica 

Dividend. 


£         5    d 

133.897  I  2 
173,748  8  10 
i7ii*«5  3  8 
186,080  13    4 


Dividends 

Paid. 

Pref. 

Ord. 

% 

% 

9 

7 

10 

9 

10 

9 

10 

1) 

Balance 

Carried 

Forward. 


£      s  d 

2.321  14  4 

10,070   3  2 

6,875    ^  'o 

8.056      O  2 


+  Thirteen  months.        •  Proportion  of  Profit  attributed  to  the  period  prior 

to  the  date  of  incorporation  of  the  Comi»any,  viz.,  ist  June  to  7th  July,  1909. 

From  the  above  statement  it  will  be  seen  that  the  Company  has,  since 
its  inception,  sho*n  steady  progress  and  expansion.  The  regularity  r-f 
its  earnings  may  be  accounted  for,  to  a  great  extent,  by  the  fact  that  the 
business  consists  largely  of  river  navigation,  and  is,  therefore,  not  subject 
to  violent  fluctuations  as  is  the  case  with  ocean  freights. 

The  average  annual  net  profits  of  the  past  four  years,  after 
charging  the  service  of  the  orlKinal  6  per  cent,  debentures,  providing 
fur  deprecLition  and  writing  off  uiscouni  on  Debentur  s,  are  approxi- 
mately £186.000.  or  ^ufficeot  to  c  ver  over  jieven  limes  the  amount 
rtq  .ired  lor  the  service  of  the  £300,000  of  6  per  cent.  Mortgage 
Debentures  row  offered  for  subscription. 

Messrs  Emile  Erlanger  and  Co.,  by  the  Contract  mentioned  below,  have 
undertaken  to  issue  this  Prospectus  and  to  pay  all  expenses  of  such  issue 
—including  printing,  advertising,  and  circulating  the  Prospectus;  legal 
charges,  fee  to  brokers,  brokerage  on  allotment,  &c.  (but  excluding  the 
preparation  of  and  stamp  duty  on  the  Debentures  and  registration  of  t^^^ 
mortgage  in  the  Argentine,  which  will  be  paid  by  the  Company),  which 
are  estimated  at  ;^6,ooo,  for  a  commission  of  3  per  cent.,  which  includes 
their  remuneration  as  issuing  house.  They  have  also  guaranteed  the  sub- 
scription  of  the  ^300,000  of  JDebentures  for  a  commission  of  3  per  cent. 

The  following  Contracts,  other  than  those  in  the  ordinary  course  of 
business,  have  been  entered  into  during  the  two  years  immediately  preced- 
ing  the   date  hereof:  — 

Two  Contracts  dated  13th  December,  1911,  between  Bow,  McLachlan, 
and  Co.,  Limited,  Paisley,  and  the  Company,  for  the  building  of  two 
steamers. 

Three  Contracts  dated  13th  December,  191 1,  between  Caledon  Ship- 
building and  Engineering  Company,  Limited,  Dundee,  and  the  Company, 
for  the  building  of  three  steamers. 

One  Contract  dated  i~th  February,  1912,  between  E.  Lavarello,  Genoa, 
and  the  Company,  for  the  building  of  two  schooners  by  the  Societa 
Esercizio  Bactni. 

One  Contract  dated  a3rd  February,  1912,  between  Smiths'  Dock  Com- 
pany, Limited,  North  Shields,  and  the  Company,  for  the  building  of 
one   tug. 

One  Contract  dated   and  April.    1913,  between  Dundee  Shipbuilding  Com- 

f>any,    Limited,    Dundee,    and    the    Company,    for    the    building    of    twelve 
ighters. 

Four  Contracts  dated  25th  February,  1913,  between  Bow,  McLachlan, 
and  Co..  Limited,   Paisley,  and  the  Company,  for  the  building  of  four  tugs. 

Two  Contracts  dated  25th  Februarj-,  1913,  between  Goole  Shipbuilding 
and  Repairing  Company,  Limited,  Goole,  and  the  Company,  for  the  build- 
ing of  two  tugs. 

One  Contract  dated  15th  March,  1913,  between  Moss  Steamship  Com- 
pany, Limited,  Liverpool,  and  the  Company,  for  the  purchase  of  a  steamer. 

Two  Contracts  dated  7th  July,  1913,  between  Cammell,  Laird,  and  Co., 
Limited,   Birkenhead,  and    the  Company,  for  the  building  of  two  steamers. 

Letter  from  the  Company  to  Emile  Erlanger  and  Co.,  dated  25th 
November,  1913,  and  letter  from  Emile  Erlanger  and  Co.  to  the  Company, 
dated  2nd   December,   1913. 

The  Preference  and  Ordinary  Shares  have  equal  rights  of  voting  at 
meetings  of  Shareholders,  viz.,  ever>'  member  has  one  vote  on  a  show  of 
hands,  and    on  a  poll  one  vote  in   respect  of  each  share  held. 

Application  must  be  made  on  the  accompanying  form,  and  lodged  with 
Messrs  Emile  Erlanger  and  Co.,  8  Crosby  square-,  E.C,  together  with  the 
amount  payable    on  application. 

If  no  allotment  be  made  the  Deposit  will  be  relumed  without  deduction, 
and,  if  a  partial  allotment  be  made,  the  surplus  will  be  applied  towards 
the  payment  due  on  allotment. 

Interest  at  the  rate  of  7  per  cent,  per  annum  will  be  charged  on  all 
instalments  unpaid  at  the  due  dates,  and  failure  to  pay  any  instalment 
when  due  will  render  the  previous  payments  liable  to  be  forfeited  and 
the   allotment   to   be    cancelled. 

Provisional  Scrip  to  Bearer  will  be  issued  against  Allotment  Letters  as 
soon  as  practicable  after  Allotment,  and  will  be  exchanged  for  Definitive 
Debentures    in  due  course. 

A  brokerage  of  one-half  per  cent,  will  be  paid  on  allotments  made  in 
respect  of  public  applications  bearing  the  stamp  of  a  broker  or  other 
approved   agent. 

Application  will  be  made  in  due  course  for  a  quotation  on  the  London 
Stock    Exchange. 

Copies  of  the  above-mentioned  Contracts,  of  the  Memorandum  and 
Articles  of  Associatio.i,  and  of  the  last  Balance-sheet  and  Report  of  the 
Company,  and  drafts  of  the  form  of  Debenture  and  Debenture  Trust  Deed, 
can  he  inspected  at  the  Offices  of  Messrs  Slaughter  and  May,  18  Austin 
Friars,  E.C.,  on  any  day  during  business  hours  prior  to  the  closing  of 
the  lists. 

Prospectuses   and    Forms    of  Application   can   be   obtained   from   Messrs 
Emile    Erlanger    and   Co.  ;    from    Messrs  A.    G.    Schiff   and    Co.,    Warnford 
court,  E.C.  and  at  the  offices  of  the  Company. 
Dated    5th    December,    1913. 
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THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  iii  Japan.; 
ESTABLISHED     1 880. 

Bubscptbed  Capital       Yen  48.0O0.000 

Capital  Paid  Up Yen  30,000.000 

Reserve  Fund         Yen  18,550,000 

lltadOffict:  YOKOHAMA. 
Branchis  and  A  cincUi  at 
AntuoK-Hslen.  Hankow.  Lyons  San  Prancltco. 

Bombay.  Harbin.  Nagasaki.  Shanghai. 

Calcutta,  Honolulu.  Newcbang.  Tlebllng. 

CbanKchun.  Hong  Kong.  New  York.  Tientsin. 

Daicen  (Dalny).  Kobe.  Osaka.  Tokyo. 

Fengtien  (Mukden).     Uaoyang  Peking.  TsinKtai:. 

I. OS  AuKeles.  Ryojun  (Port  Attbur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  Issues  Drafts 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 
Deposits  received  or  tiled  periods  at  rates  to  be  obtained  on  applicatioD. 
LondoD  Office:  ;,  BISHOPSGATE,  E.C. 

K.    TATSUMI,  Manager. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0(nce-40,  THREAUNEEDLE  STRHET,  LONDON,  b.C. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

38,   Bishopsgate,    London.    E.C. 

Incorporated  by  Royal  Charter. 
Capital,  £1,200,000.     Resenre  Pand,  £1,700,000. 

Court  of  Directors. 


Capital  Authorised fil,500.000 

Capital  Paid  Up £562,500 

Reaarvfl  Fund £416,000 


Bankers. — Bank  of  England,  l^ondon  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 

The  Bank  buys  and  sells  Bills  ot  Exchange,  Igaues  Letters  ot  Credit  kod 
Ctrcnlar  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  perioiis  on  application. 

On  current  accounts  interest  is  allowed  at  s  per  cent,  per  annum  uo  the 
minimum  monthly  balances,  provided  they  do  not  htll  below  £300. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  write    . 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

&e.    Mildred's   House.    London.    E.C. 


ASSETS     EXCEED      •      •     «1 0,500,000. 


SIR  MONTAGU  CORNISH 

TURNER,  Chaimum. 
SIR    HENRY    S.    CUNNINGHAM. 

K.C.I.E. 
THOMAS  CUTHBERTSON,  E>q. 
SIR  ALFRED  DENT,  KG  M.G. 


WILLIAM  HENRY  NEVIIXB 
GOSCHEN.  E«q.  

The  Right  Hon.  LORD  CMOtOM 
HAMILTON,  G.C.S.I. 

WILLIAM    f60T    MITCMRLU^ 

LEWIS  ALEXANDtR  WAtXl^ 


Manatfar*:  T-  H.  WHITEHEAD  and  T.  FRASBK. 
Sub-Hnnatfar:  W.  E.  PRESTON 


AGENCIES   AND    BRANCHES. 


AroritsaF 

Bangkok 

Batavia 

Bombay 

Calcutta 

Canton 

Cebu 

Colombo 

Delhi 


Foochow  I 

Hamburg         ' 
Hankow  | 

HongkoBf 
Iloilo  I 

Ipoh 
Karachi 
Klang     [pur 
Kuala   Lam-  | 


Kob« 

Madras 

Malacca 

Msnlla 

Medan 

New  York 

Penang 

Puket 

Rangoon 


8«r«aib*a 


BeiMMya 

Talplng. 

Perak  <rJU.) 
Tieauin 
Tokohi 


Bankers  : 

THE    BANK    OF   ENGLAND. 

TMH    LONDON    CITY    AND    MIDLAND   BANK.    lJmH*4. 

THE    NATION  vL    PROVINCIAL    B»NK   OF   ^.^0L»^0.    UaMlfd. 

TME    LONDON  COUNTY  A  WESTMINSTER    BANK.    LlailKrf. 

TME    NATIONAL   BANK   OP  SCOTLAND.    ■  — 


The  Oorporstion  bay  snd  rseat**  for  < 
Drafts  payable  st  (he  above  Afsoaias  u 

banking  bu»inei»oonii«eledwl«fcth«  last.  ^^ 

DEPOSITS  OF  MONEY  ar*  nal<n4  Imr  Tw«»»;"~*^»  ••  •'•JflJ 
ol  4  per  Cem.  per  Annum,  and  lor  aborter  pertoda  ai  Rale*  •*«• 
may    be   aaceitalneil    on    arpHtatlen.     Intcreai    payable    b«ll-yt»rl». 
June  and  l>ecrmber. 


BANK  OF   MONTREAL.  "^' 

Capital  Paid-up,  J16.0«W«k         t««nrt  Fatd,  IIMOM* 

0Bai»««*Mfito.lljMMI7. 

Hon.  Pr«ktan.  LORD  STRATIICOJtA-dXOUM  ».  tmSi* 

London  omcea;  47.  Thraadneedl*  ^rMt.  K.O, 


sad  0.  WamLcM  Pijtcs 


Committ** 


,k  .-hi  tu.    ^o^^ 


I  Pucs.  I'm  X'.'ii,^}!'.-.,  rriae. 


wlLLlAMS-TAVLOa.  >«• 

.io*«rMMM  rf  tlM  r 


Fiaaatiai  A...  .  ..  ..o i —Ml  rf  t>«  »!■«**»>  «<J 
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BANKS. 


OF  SOUTH    AFRICA,  i^td. 

Banh«FS  to  the  Government  of  the  Union  of  South  Africa  In  Cape  Province  ; 
10  the  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  of 

Rhodesia. 

Head  Office:    10,   CLEMENTS    LANE,   LOMBARD   ST.,  LONDON,  K.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New   York  Agency:    55,   WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

8UBSCHIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL..         , £1.548.525 

REBEBVE    FUND £1.990.000 

UNCALLED    CAPITAL £4.645.575 


Wm.  Reierson  Arbuibnoi,  Esq. 

Edward  Banbury,  Esq. 

Sit  David  Miller  Barbour,  K.C.M.G., 

K.C. S.I 
Robert  E.  Dickinson,  Esq. 


BOARD  OF   DIRECTORS. 


£8.184.100 


Hon.SIr  Cbas.  W.  Fremanlle,  K.C.B. 

Horace  Peel,  Esq. 

RiRht  Hon.  Lord  Svdenham.G.C.M.G., 

G.C.S.L,  G.C.I. E. 
Right  Hon.  Lord  Welby,  P.C,  G.C.B. 


EVERY  DESCRIPTION   OF   BANKING  BUSINES.S    transacted  with  the  Cape  Province. 

Natal,  Orange     Free    Plate.  Transvaal,   Khodesia.    Nyasaland,   East    Africa    Protectorate. 

Uganda,  Zanzibar.  Portuguese  East  Africa    and  the  Belgian  Congo,  and  with  the  Bank's 

Agencies  in  Hamburg,  New  York,  and  elswhere. 
CURRENT  ACCOUNTS  are  opened  on  the  usual  terni^. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED, 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDIT  and  DRAFT  S  granted  on  the  Tranches  and  Aeencies  of  the  B.auk 
THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  available  in  all  parts  ot  the  world 
COMMERCIAL  LETTERS  OF  CREDIT  issued. 
1-URCHASE  and  SALE  of  Stocks  and  Shares  effected 
DIVIDENDS.  ANNUITIES.  Etc,  received. 
EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

'/yif  OJ^cffs  0/  the  Eaiikare  bound  not  to  disclose  the.  transaction  of  any  oj  itscitstomei  s. 

WILLIAM  SMART.  London  Manager. 

THE    BANK    OF 
BRITISH    NORTH    AMERICA. 


Established  1836. 


INCORPORATED  by  ROYAL  CHARTER  1840. 


PAID-UP  CAPITAL     ..     /l.ooo.ooo.  RESERVE  FUND     .,     £600,000 

Head  Office  :-5,  GRACECHURCH  STREET,  LONDON,  E.C. 
Court  of  Directors. 
F.  R.  S.  BALFOUR.  E.  A.  HOARE,  C.  W.  TOMKINSON. 

J.  H.  BRODIE.  H.  J.  B.  KENDALL.    G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL.    F.  LUBBOCK, 

JACKSON    DODDS,    Secretary.  W.    S.   GOLDBY.    Manager. 


ALL 


Deposits  received  at  Interest. 
Current  Accounts  opened. 
Coupons  purchased. 

KINDS    OF    BANKING     BUSINESS    TRANSACTED. 


THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 


oad  Street,  E.C. 


10 
10 

0 
11 


Head  OMtce— 71   Old  : 

Subscribed  Capital  £1,276,747 

Paidup        548,392 

Uncalled,  including  Reserve  Liability         ,.  728,355 

Reserve  Fund  and  Undivided  Profits         . .  1  95  092 

REMITTANCES  made  by  CABLE.  ' 

DRAFTS,   LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  U|  on 

Branches  and  Agents. 
BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 
DEfOSITS  RECEIVED  for  i  eriods  and  at  rates  which  may  be  ascertained 

on  application,  and    Banking    Business    of   every  description    conducted 

with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LfMITED.  Incorporated  18S0. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  £"4,500,000. 

Paid-up  Capital,  £1,500,000  ;  Reserve  Fund,  £"1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,oco,ooo 

Total  Issued  Capital  and  Reserves £6,ooo,coo 

HEAD  OFFICE)        -        -        -        71 .  CORNHILL.  LONDON.  E.C> 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  roceived  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


INSURANCE. 

PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS,    LONDON. 


Invested  Funds  exceed  -  £84,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head   Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,S00,000. 


Chairman  : 
The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.O. 


CLAIMS  PAID  £100,000,000, 


BUSINESS    TRANSACTED    BY   THE    COMPANY— 

Life  Insurance,  with  and  without  Profits,  with  special  provisions 

for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 
Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent 

upon  Fire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,      Motor     Car     and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

BONUS  YEAR   1913.— With-Profit  Life  Policies  effected  this  year  at 
Full  Annual  Premiums  will   rank   tor  one   years  Bonus  as  at  31st 
December,  when  the  next  Quinquennial  Valuation  falls  to  be  made 
ROBERT    LEWIS,  General  Manager. 


(I) 

(2) 
(3) 

(4) 
(5) 
16) 


NATIONAL  BENEFIT 


LIFE  &  PROPERTY 
ASSURANCE  CO..  LTD. 


INVESTED   FUNDS  -  £000,000. 

Attractive   LIFE,  FIRE,  &   ACCIDENT   Policies. 

NATIONAL    HOUSE,  2  7-2  8,   Newgate    Street,  LONDON.    E.C. 

Managing  Director:   ].  Francis,  ].P  ,  F.S.S. 


NOTICES. 


vhe:    srrocic    E:3ccHJiLVfOE:« 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  oih.r  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  ol  the  Stock.Excbange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Note-,  are  require. i  to  use  such  a  form  as  will  provide  that  the  words  "  Member 
o  the  St.  ck  Exchange,  London,"  shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exchange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE 

ASSURANCE  SOCIETY. 

15,  ST.  JAMBS  S  SQUARE,  LONDON,  S.W. 


NOTICE  IS  HEREBY  GIVEN  that  the  REGISTRATION 
OF  TRANSFERS  OF  SHARES  will  be  SUSPENDED  from 
the  18th  inst.  to  the  1st  prox.,  both  inclusive,  to  prepare  for  the 
HALF-YEARLY  P.\YMENT  to  be  made  on  the  latter  date. 

ARTHUR    DIGBY   BESANT. 

1913.  General  Manager  and  .Actuary. 


December  11th, 


Copies  of  THE  INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  Rivoli. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 

Messrs.  Sells,  Ltd., 

302,  Shau^hnessy  Buildings, 

McGill  St.,  Montreal. 


tCbe  5nve9tore'  Kcvicw, 
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PUBLISHERS'    MOriCES. 

Che  InUCSfOrS'  ReUiCW  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  tent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year.  £1  is.  Od      Six  Months,  lis.      Three  Months,  Ss.  Od. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £  I  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  I^rice  is  6d.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Bound  Volumes  16b.  ed.,  or  16».  3d.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  li 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


ANSWERS   TO    QUERIES. 

On«  Reply    to   On*  Qoettion  —  On*   SliUling.      Aay 

number  of  questions  may  be  pot  and  will  be  •acwerad  at  Iba  rale 
of  One  Shilling  each.  The  qoeMioM  iboald  be  mmImhiI 
and  a  copy  kept,  as  securitiet  cannot  be  Baaed  witb  com— li  is 
the  printed  replies.  Questions  to  be  answered  in  the  cnrreM  kmmm 
should  reach  us  not  later  than  Friday  morning. 

Tor  a  fee.  of  On*  Quin*a  per  annum  paid  in  advance,  a 
Key  to  the  previous  week's  replies  will  be  sent  early  in  ibe 
following  week. 

Deposits  of  "  Query  Money  "  inay  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  coinma.  Nouos  of 
exhaustion  will  also  be  given  there. 

Telegram*  advising  about  new  secarities  cost  Half-a- 
Cpo>wn  each,  plus  cost  of  the  telegram. 

Ppivat*  L«tt*p*  in  answer  to  inqoiries  can  be  bad  it 
desired.  The  minimum  charge  (or  such  letters  is  T*n 
Shilling*,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  anjr  o*e 
letter  the  charge  is  Haif-a-Cro%wn  p*i>  qu**tlon. 

Correspondents  can  have  their  lists  of  investments  1 
and  advised  upon  by  letter  on  terms  varTing  according  to  tb*  I 
taken . 

Grouijs  of  Stocks  (or  investment  sopplied  at  the  rate  of  On* 
Guinea  for  8,  each  list  different. 


Passing   Events. 


Revenue  proper  for  the  week  ended  December  6 
aggregated  ^^2, 987, 3x8,  an  increase  of  £,2<j2,^Ti  on 
the  corresponding  week  la.st  year.  Customs  provided 
;£,'55,ooo,  estate  duties  ;£,'366,ooo,  and  receipts  from 
the  Suez  Canal  ;^200,42i  more,  while  Excise  fell  off 
;^'27,ooo  and  Post  Office  returns  ;£,"30o,ooo.  In  addi- 
tion, ^"300,000  was  paid  in  under  the  Telephone  Trans- 
fer Act,  making  the  total  ;£^,"3,287,3i8.  On  the  other 
hand.  National  l^ebt  services  only  got  ;£^15,548,  against 
;£^i6o,582,  but  Supply  services  took  ;£j4.i7,ooo  more  at 
;£"3,ii7,ooo,  the  total  expenditure  being  ;£f27i,5H  more 
^t  ;£^3-303,879.  As  a  result,  the  Exchequer  balances 
were  depleted  by  ;£a6,56i,  and  are  now  ;{J'4,449, 148, 
or  ;^2,309,240  less  than  last  year's  total  at  the  same 
date. 


It  really  is  marvellous  to  see  how  these  Scotch  banks 
manage  to  run  an  almost  even  course  from  year  to 
year.  Here,  for  instance,  is  the  Commercial  Bank  of 
Scotland,  Ltd.,  showing  a  profit  for  its  year  ended 
October  31  last  which  is  a  mere  ;£'j,3i9  larger  than 
that  of  the  year  preceding  at  ;^240,569.  Had  it  not 
been  that  the  balance  of  ;£.20,505  brought  forward  was 
;^4,o83  less,  the  divisible  ^'261,075  thus  attained  would 
not  have  shown  a  decrease  of  ;£"2,764.  .As  it  is,  the 
board  pays  the  same  dividend  of  20  per  cent,  for  the 
year,  less  tax,  and  only  reduces  its  credit  to  deprecia- 
tion by  ;£^5,ooo  to  ;6^45,ooo.  Again  the  bank  premises 
are  written  down  by  ;^5,ooo,  and  the  balance  of 
;^"22,74i  remaining  is  ^.2,2t,6  better.  Gross  profit  is 
not  stated,  so  that  we  cannot  say  how  the  slight  recoil 
in  nett  income  arose.  Before  going  on  to  the  balance- 
sheet,  it  is  necessary  to  mention  that  ;£,'i  10,000  which 
has  for  some  years  appeared  in  the  published  accounts 
at  the  credit  of  a  pension  reserve  fund  has  now  been 
transferred  to  the  fund  for  losses  and  contingencies, 
because  it  has  been  found  impracticable  to  fonn  a  provi- 
dent scheme  for  the  servants  of  the  bank  on  the  lines 
contemplated.  That  looks  a  lamentable  statement  from  j  1 
more  than  one  point  of  view,  but  it  is  to  be  hoped  thatH|< 
the  otiicers  will  not  be  left  unprovided  for  as  old  ageHJ 
overtakes  them.  The  balance-sheet  shows  an  increase  of 
;^"i,96i,283  in  the  liabilities  on  deposits,  now 
;£,"i8,056, 150.      Notes  in 


in  the  cross  entry  of  acceptances,  endorsements,  ftc, 
making  it  ;^2 16,398.  Among  assets,  the  very  mixed 
compdtc,  as  it  might  be  called,  of  specie  and  cash 
balances  show  an  increase  of  jQi:^^,2\^  at  ;^'i,255, ia8, 
and  money  in  London,  at  call,  and  short  notice  is 
^130,786  down  at  £r4,382,oo4.  There  are  also  some 
changes  in  the  bank's  investments,  British  Government 
securities  being  ;^8,6oo  lower  and  the  miscellaneoits 
assortment  ;£,'287,3oi  higher,  the  two  together  amount- 
ing to  ;^4,345,2i8.  Short  loans  on  securities,  presum- 
ably Stock  Exchange  loans,  are  i,*339.7'3  "P  »• 
£"1,651,505,  but  bills  discounted  are  £1,1 15>~90  highc 
at  £3,722,275,  and  in  this  instance,  as  in  that  of  the 
Royal  Bank,  we  regard  the  change  as  a  welcome  one. 
Advances  of  the  usual  type  are  ;^655,725  up  at 
;^4, 468,843.  Changes  in  the  book  value  of  real  esUtc 
and  bank  premises  are  insignificant,  but  the  aggregate 
is  about  £518,000,  and  the  total  of  the  balance-sheet 
is  £^1, 836,439  up  at  ;^3i,763,io2.  The  proportion  of 
money  floating  on  the  London  market  is  large,  but  not 
unusually  so. 


In  its  vear  ended  November  i  the  National  Bank  of 
Scotland,  Ltd.,  also  repeated  to  all  intents  the  previous 
year's  performance,  nett  profit  being  ;^J,47o  higher  at 
£^"2 32,050.  The  balance  of  £^32,888  brought  forward, 
however,  was  ;(^7,753  down,  so  that  the  divisible  aggre- 
gate  of  £264,938  is  £b,2Si  less,  and  this  contraction  is 
wisely  availed  of  to  reduce  the  bonus  paid  o\xr  and 
above  the  usual  15  per  cent,  dividend.  Last  year  that 
bonus  was  5  per  cent.,  tliis  year  it  is  to  be  3  per  cent., 
making  18  per  cent,  in  all  against  20  per  cent.,  and  out 
of  the  saving  thus  effected  not  only  is  the  diminution  in 
the  nett  available  revenue  made  good,  but  £5,000  more 
is  set  aside  to  the  real  estate  account  and  £5,000  more 
given  to  the  officers*  pension  fund,  both  this  ycir  getting 
£"10,000  against  £"5,000  last  year.  .\lso  the  investment 
account  again  receives  £40,000,  and  the  balance  left  lo 
carry  forward  is  still  £2,55°  better  at  £"35'4^  "^^ 
reserve,  it  may  be  added,  now  amounts  to  £900,000. 
or  onlv  ;^ioo,ooo  less  than  the  paid-up  capit.il.  rxrlusive 
Jof  the  £"169,500  in  hand  to  meet  the  di\  .  .  nd*  and 
>onus  declared  and  of  the  balance  carried  (or»  jrd.  The 
position  is  thus  a  comfortable  one,  and  the  balance-sheet 
indicates  progress,  for  although  the  note  cirvulalionia 

^,. „,„,„,. -.^ circulation  are  also   £89;847      £:i3.424  do*"  «»  £910.084.  the   liability   on   deposh. 

up  at  £"1,107,342,  but  there  is  a  reduction  of  £:i72, 558      current,     and    other    accounts    is    £i,4»«.'M«     "P    " 
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;^"i7,426,66i.  Acceptances  have  also  increased 
;^i20,i62  to  ;^i,oi9,688,  and  among  the  assets,  the 
cash  mixture,  including  unknown  amounts  of  coin,  is 
;£,  191,1 12  larger  at  ;^i,823,i8o,  while  loans  at  call  and 
short  notice  in^  London,  including,  however,  cheques  on 
other  banks  on  hand  or  in  transit,  arc  ;^i34,  ig8  higher 
at  ;^3,824,837.  There  is  a  decrease  of  ;^32,687  in  the 
amount  of  British  Government  securities  held,  bringing 
if  down  to  ^938,713,  but  the  miscellaneous  investments 
in  other  classes  of  good  securities  are  ;^5g,532  up  at 
;^2, 109,085.  Bills  discounted  are  also  ;^'9gi,o22  higher 
at  £2,g2j,iyy,  and  short  loans  on  railway  stocks,  &c. , 
;^9i,248  larger  at  ;£'3,094,396.  an  aggregate  which 
looks  rather  formidable.  Advances  on  cash  credit,  &c., 
have  expanded  only  ;^65,338  to  ^5,119,930,  and  real 
estate,  including  the  bank  buildings,  are  ^5,450  down 
at  ;^6o7,650.  The  total  of  the  balance-sheet  is  accord- 
ingly i^i.495.411  higher  at  ^^21, 508,656.  The  gross 
profit,  we  may  add,  was  £1,944.  better  at  £396,939, 
while  working  expenses  expanded  onlv  ;^474  to 
;^i64,889. 


We  never  get  a  balance-sheet  of  the  Bank  of 
Montreal,  now  one  of  the  great  banks  of  the  Empire, 
that  can  be  compared  cleanly  and  throughout  with  the 
one  that  preceded  it.  This  vveek,  for  instance,  we  have 
received  the  accounts  covering  the  six  months  ended 
October  31  last,  and  in  trying  to  compare  them  with 
the  figures  fcJr  the  corresponding  half  of  last  year,  we 
are  bowled  over  by  the  fact  that  the  following  items 
were  then  kept  outside  the  balance-sheet: — "  Accept- 
ances under  commercial  letters  of  credit  against  mer- 
chandise, ;^278,885 ;  acceptances  under  bankers' 
credits  against  securities  ^^872,091,  and  accept- 
ances current  other  than  the  above,  ;^i,7i7,5i9." 
These  commitments  were  given  in  sterling 
a  year  ago,  whereas  the  whole  of  the 
balance-sheet  figures  were  in  dollars.  In  the  exhibit, 
however,  for  the  six  rnonths  closed  October  31  last, 
everything  seems  to  be  included  in  the  balance-sheet, 
and  we  come  there  upon  a  cross  entry  called  "  accept- 
ances under  letters  of  credit  $2,533,825."  The  total 
of  the  various  contingent  liabilities  kept  outside  the 
balance-sheet  a  year  ago  was  ^^2,868,495,  this  year 
the  total  entered  in  the  balance-sheet  as  above  is  little 
more  than  ^500,000,  and  we  are  absolutely  in  the 
dark  as  to  where  the  bulk  of  the  contingent  liabilities 
set  forth  a  year  ago  is  now  to  be  found.      In  other  re- 


Returns  of  the  total  Canadian  trade  for  the  year 
ended  June  30  last,  at  least,  we  presume  it  is  for  that 
period,  but  the  date  is  not  given  in  the  Canadian 
,'\gency  circular  from  which  we  quote,  are  splendid  in 
appearance.  The  year  is  described  as  the  greatest 
Canada  has  ever  enjoyed,  and  no  doubt  it  is,  for  ex- 
ports amounted  to  $393,232,000  compared  with 
$3i5'3i7)Ooo  in  the  year  preceding,  and  exports  to 
$692,032,000  against  $559,320,000.  Accordingly  the 
total  trade  of  Canada  was  in  the  last  business  year  valued 
at  about  ;^20o,ooo,ooo,  and  such  a  display  would  have 
been  magnificent  but  for  one  drawback.  The 
greatest  increase  occurred  in  imports.  In  exports 
of  Canadian  produce  the  increase  was  only  about 
$78,000,000,  whereas  the  increase  in  imports  was 
about  $133,000,000,  and  the  excess  of  import  values 
over  export  has  risen  from  $244,000,000  in  1911-12  to 
$298,800,000  for  the  past  year.  For  the  two  years, 
that  is  to  say,  and  turned  into  sterling,  Canada  has 
bought  about  ;^io9,ooo,ooo  worth  more  commodities 
than  it  has  sold.  How  has  it  been  able  to  do  this  and 
live?  Simply  by  borrowing  the  money  here,  and  as 
long  as  this  lop-sidedness  continues  no  borrowing  can 
ever  prevent  the  credit  institutions  and  the  people  of 
Canada  from  feeling  hard-up.  There  will  be  much 
poverty  in  the  Dominion  this  winter,  poverty  acute  and 
deep  from  one  end  of  the  land  to  the  other.  The 
necessities  of  the  farmers  have  driven  them  to  throw 
their  crops  upon  the  market  at  once,  and  to  gather 
the  proceeds  as  rapidly  as  possible  so  as  to  appease 
their  creditors.  Therefore,  Canada  is  not  really  en- 
riched by  her  splendid  harvest  as  she  should  be,  but 
only  her  creditors. 


spects  the  balance-sh|eet— barring  one  or  two  new 
items — seems  to  be  split  up  in  much  the  same  fashion 
now  as  it  was  then.  Are  we  to  infer  that  over 
;^2, 000,000  of  contingent  liabilities  have  in  the  interval 
wholly  disapjpeared,  or  that  they  are  merely  re- 
arranged? We  do  not  know  what  to  infer,  but  happily 
it  would  seem  that  the  half-year  was  quite  prosperous, 
for  profit  showed  an  increase  of  $129,994  at  $2,648,403. 
Less  than  $803,000  was  brought  forward,  or  $1,052, 37? 
below  the  intake  of  a  year  ago  when  the  figure  was 
bulged  out  partly  by  the  effects  of  the  readjustment  of 
the  bank  premises  valuation.  Moreover,  last  year 
$834,322  was  received  as  premiums  on  the  new  issue 
of  stock,  so  that  nothing  at  all  sinister  is  to  be  inferred 
from  the  fact  that  the  total  amount  of  clear  profits 
was  $1,756,669  lower  than  for  the  corresponding  half- 
year  at  $3,451,218.  Out  of  this  the  board  has  paid  the 
usual  10  per  cent,  dividend  and  2  per  cent,  bonus — 
dividends  quarteily,  bonuses  half-yearly — and  has  also 
set  aside  $485,000  to  bank  premises,  but  nothing  this 
time  is  given  either  to  the  reserve  or  "  rest,"  or  to  the 
contingent  account,  and  both  of  these  last  year  got 
$1,000,000.  The  balance  left  to  carry  forward  is,  how- 
ever, $243,403  up  at  $1,046,218. 


Deposits  bearing  interest  are  $2,467,871  larger  at 
$144,437,882,  and  deposits  not  bearing  interest  a  mere 
$204,000  down  at  $45,134,956.  For  the  first  time,  we 
believe,  the  "debts  due  to  banks  and  banking  cor- 
respondents elsewhere  than  in  Canada,"  and  another 
item,  "  bills  payable,"  are  separately  mentioned,  the 
one  being  $583,130  and  other  $919,309.  Altogether  the 
liabilities  of  the  bank  to  the  public,  including  a  note 
circulation  which  is  $929,803  up  at  $17,061,665,  show 
an  increase  of  $5,093,550  at  $208,656,751,  or  about 
;^42,ooo,ooo.  Owing  to  the  establishment  of  the 
Central  Banking  reserve,  the  assets  exhibit  discloses 
$1,000,000  deposited  there,  in  addition  to  which  the 
bank  held  at  the  date  of  the  balance-sheet  $11,015,339 
in  gold  and  silver  coin  and  $11,149,460  in  Government 
demand  notes,  the  one  entry  up  $2,963,671,  and  the 
other  down  $109,957.  There  is  no  mention  this  time 
of  amounts  due  by  agencies  of  the  bank  and  other 
banks  in  Great  Britain,  which  a  year  ago  fig.ured  for 
$6,934,890.  Also  the  item  of  $7,198,713  shown  a  year 
ago  as  due  to  the  bank  in  foreign  countries  has  this 
time  disappeared,  but  we  have  instead  one  amount 
of  $6,126,730  due  from  banks  and  banking  corres- 
pondents elsewhere  than  in  Canada,  and  another  of 
$51,240,795,  representing  call  and  short  loans  outstand- 
ing in  the  United  States  and  Great  Britain.  This  last 
is  a  decrease  of  $3,917,838  on  the  figure  of  12  months 
ago.  Current  loans  and  discounts  in  Canada  and  else- 
where, with  other  assets,  show  an  increase  of 
$10,065,816  at  $128,935,567,  and  a  new  item  of  "  loans 
to  cities,  towns,  municipalities  and  school  districts" 
figures  for  $5,227,904,  bank  premises  remaining  at 
$4,000,000.  Altogether,  including  the  cross  entry  ct 
acceptances  under  letters  of  credit,  the  aggregate  of  the 
balance-sheet  is  now  $244,787,045,  while  a  year  ago, 
exclusive  of  the  contingent  obligation  kept  outside  the 
balance-sheet  and  entered  in  sterling,  the  total  was 
$236,927,519.  That  the  bank  is  growing,  is  strong, 
and,  we  should  judge,  prosperous  the  recital  of  these 
figures  appears  to  demonstrate,  but  any  clear  inference 
from  the  published  eccounts  is  effectively  barred. 


No  wonder  the  market  was  rather  staggered  bv 
the  intimation  that  the  great  Canadian  Pacific  Railway 
Co.  wanted  still  more  capital.  It  is  but  a  year  ago 
since  it  provided  for  the  raising  of  ;^2i, 000,000  by 
an  issue  of  shares  at  75  per  cent,  premium.  Has  all 
that  money  gone  already?  It  would  seem  so,  for 
surely  the  company  must  be  hard  up,  else  it  would 
not  have  been  compelled  to  fall  back  upon  the  device 
of  creating  a  new  form  of  debt,  yielding  9  per  cent, 
interest  if  bonus  on  redemption  at  par  is  reckoned  in. 
Full  details  of  the  proposal  have  not  yet  been  sent 
to  us,  but  from  telegrams  in  the  Times  and  other 
newspapers,  we  gather  that  notes  bearing  6  per  cent, 
interest  to  the  amount  of  ;^io,5oo,ooo  will  be  offered 
to  stockholders  on  the  record  at  Christmas  at  80  per 


December  13,   191 3. 


XCbe  Jnvestors'  TRevieW: 


781 


cent.  This  new  debt  is  to  be  secured  upon  the  instal- 
ments due  to  the  company  by  the  purchasers  of  its 
lands.  These  in  ordinary  course  would  come  in  year 
by  year  and  be  available  for  capital  purposes,  but  the 
•(Mjmpany  is  so  urjjently  in  want  of  money  that  it  now 
•capitalises  this  debt,  and  at  a  cost  which  must  seriously 
interfere  with  the  profits  ultimately  derivable  from 
'<the  land. 


No  accounts  are  condescended  upon  by  the  Royal 
Securities  Corporation,  Ltd.,  now  brought  into  new 
prominence  by  the  Canadian  Pacific  Railway  Co.,  but 
the  repwrt  tells  us  that  at  December  31,  191 2,  the 
book  value  of  the  securities  on  hand  amounted  to 
■$4,547,024,  and  that  the  nett  earnings  were 
$132,978  after  providing  for  expenses  of  management, 
reserve  funds  and  officers'  pension  fund.  What  is 
"described  as  a  regular  dividend  of  16  per  cent,  per 
■annum  was  paid,  and  the  balance  added  to  the  sur- 
plus account,  but  what  the  balance  was,  or  what  the 
•amount  of  the  company's  capital,  is  not  mentioned, 
«nd  therefore  we  give  prominence  to  the  corporation's 
•affairs  in  order  to  warn  its  board  that  we  shall  expect 
•somefhing  belter  from  it  another  year. 


Wonderful  is  the  display  made  by  the  British- 
. American  Tobacco  Co.,  Ltd.,  which  may  be  described 
.as  an   auxiliary  of   the   well-known   Imperial  Tobacco 

•  Co.  Its  profit  for  the  past  year  rose  ;£,  170,677  to 
;£,'2,i5i,836,   and  after  paying  the  5  per  cent,    prefer- 

•  ence   dividend   the  ordinary    shareholders   get   27A   per 

•  cent,  in  all,  or  t  per  cent,  more  than  for  the  preceding 
year  ended  September  30.  In  the  year  just  closed  at 
that    date    four    interim    dividends    were    paid    aggre- 

•gating  20J  per  cent.,  and  a  final  dividend  of  7  per 
■cent,  will  now  be  provided,  payable  on  January  7  next, 
all  being  free  of  income-tax,  and  making  27-!  per  cent, 
in  all  for  the  year,  as  against  26^  per  cent,  for  the 
previous  year.  The  earnings  would  justify  a  larger 
final  dividend,  the  directors  say,  but  they  prefer  to 
continue  a  conservative  policy  and  materially  increase 
the  amount  carried  forwird.  Accordingly  that  is 
^^315, 212  larger  at  ;£^i,q73,902,  a  balance  which  does 
not  look  at  all  too  much,  bearing  in  mind  the  magni- 

■  tude  of  the  totals  shown  and  the  fact  that  the  com- 
pany has  not  yet  "had  time  to  accumulate  a  reserve 
beyond  the  ;^i65,26g  set  aside  for  buildings, 
machinery,  and  materials,  and  the  premium  of 
;^224,864   received   on   ordinary   shares   issued.      How 

"  large  the  aggregates  are  may  be  judged  from  one  or 
'two  leading  entries  in  the  accounts.  Thus  creditors 
and  credit  balances  aggregated  at  September  30  last 
£^>75^i5^7<  o""  ;^785.688  more  than  a  year  ago,  and 
bills  payable  show  an  increase  of  ;£^I73,725  at 
;^6i5,64q,  in  spite  of  the  fact  that  the  paid-up  capital, 
principally  in  preference  shares,  had  been  increased 
•during  the  year  by  ;^i,oo2,i48  to  ;^9,354,3i7.     .Assets 

-  also  moved   up  at   a   pace   quite  on   a   par  with   such 
•expansion,     real     estate,     buildings,     &c.,     being     up 

;^93,473  nett  to  ;^36i,749  and  plant  about  ;£"8g,ooo 
at  ;^327,3o8.  Investments  in  associated  companies, 
moreover,  show  an  increase  of  ;^25o,662  at  no  less 
than  ;^S,673,559,   and  loans  to  and  current  accounts 

■  with  associated  companies  are  £2,30T,,c)Tij  greater  at 
;^4,230,424.      .Alongside   a    leap  like   this   last    the   in- 

-  crease  of  ;^i;84,i03  shown  in  the  stocks,  making  their 
total  cost  ;^i, 670,398,  looks  in  a  manner  significant. 
Sundry  debtors  owe  the  company  ;^592,925,  a  decrease 
of  ;^i  19,532,  and  cash  is  ;^954,27o  smaller,  but  still 
amounted  to  ^78ot.io2  on  .'September  30.  The  total  of 
the  balance-sheet  is  now  ;^Ji4,536,529,  a  figure  em- 
phatically illustrative  of  the  far-reaching  strength  of 
the  undertaking.  "  But  you  object  to  'combines  '  !  " 
Nay,  not  when  they  do  not  steal ;  never  when  they 
concern  the  luxuries  of  the  people. 


Never,  or  hardly  ever,  do  we  come  across  the  report 

tind    accounts   of   a    Harmsworth    oompanv    nowadavs 

without  getting   half-lost   in  admiration.      Look  at  the 

story  of  the   .\Mialgamato(i    Press.    Ltd.,   as   set   forth 

■  bv  the  directors   for  the   \i':ir  closed   October   31    last. 


Th«  profit  was  actually  ;{^  109,046  up  at  ;f.'.17a,330,  this 
anKJunt  including  ;£,'i8,i6i,  or  jCjt^'  more,  brought 
forward.  The  revenue  from  tales  and  advertiKinent* 
was  ;^i, 103,019,  and  the  directors  may  well  empba^iM; 
the  fact  that  the  year  was  an  exceptionally  fine  one  (or 
business,  "  trade  throughout  the  country  having  betn 
particularly  good."  Accordingly  the  usual  40  per 
cent,  per  annum  is  paid  on  the  ordinary  shares  with 
case.  It  takes  only  ;{j2o6,ooo,  in  fact,  and  »o  Bush 
of  money  is  the  company  that  the  directors  are  going 
to  distribute  an  additional  ;{^i 54,500  by  way  of  hoous 
dividend.  It  will,  however,  mean  an  inflation  of  th- 
ordinary  capital  to  that  extent,  since  to  every  bolder 
of  ten  existing  ordinary  shares  three  new  shares  will 
be  given,  fully  paid.  This  means  that  it  will  take 
;£"'6i,8oo  more  to  pay  the  40  per  cent,  dividend  nexi 
year  than  it  has  done  this,  and  we  trust  that  handi- 
cap will  never  prove  too  much  for  the  company.  As  it 
is,  after  meeting  the  ordinary  and  preference  divi- 
dends paid  for  the  past  year,  and  providing  the  mean« 
to  pay  up  the  new  shares  to  be  handed  out  as  bonus, 
the  balance  left  to  carry  forward  will  be  only  jQi^t. 
All  the  company's  publications  seem  to  be  prospenog, 
and  so  are  the  various  other  undertakings  of  the  great 
family  in  which  it  is  a  shareholder.  They  have  not 
all  paid  dividends  to  swell  its  revenue,  but  some  have, 
and  the  rest  will  doubtless  come  along  in  good  time. 
We  have  but  one  regret,  that  the  writing  down  of 
goodwill  has  been  miserly,  onlv  ;^40,ooo  having  been 
written  olT  iompared  with  ;^2oo,ooo  a  year  ago,  and 
of  that  ^'40,000,  ;^35,ooo  has  been  drawn  from  the 
reserve  instead  of  ^  140,000,  so  the  reserve,  in  spite 
of  the  ;^"25,ooo  added  to  it  as  usual  out  of  the  j-ear's 
profits  is  ^10,000  down  at  ;^200,ooo,  whereas  good- 
will and  copyrights  even  now  stand  at  £.^(>ofioo.  That 
however,  is  a  notable  and  praiseworthy  reduction  on 
the  ^'900,840  at   which   it  originally  stood. 

.\n  authoritative  summary  of  the  report  to  be  isstied 
by  the  National  Railways  of  Mexico  for  the  year  doted 
June  30  last  states  that,  in  order  to  meet  the  notes 
that  matured  on  June  i  and  November  15  last,  two-year 
6  per  cent,  notes  to  the  nominal  value  of  ^^5,500,000 
have  been  sold,  a  part  consideration  for  the  purchase 
being  options  on  the  prior  lien  and  guaranteed  mort- 
gage bonds  for  over  $38,000,000  of  United  States  cor- 
rcncy.  The  summary  adds  that  it  is  believed  that  after 
the  restoration  of  peace  in  Mexico  and  after  an  im- 
provement in  markets,  those  options  will  be  exercised, 
and  enable  the  company  to  avoid  resorting  to  further 
short-term  loans.  Subsidiary  companies  as  well  as 
lines  of  properties  leased  have  been  worked  regularly 
throughout  the  year,  and  two  new  branches  of  about 
125  kilometres  have  been  completed  by  the  Vera  Cruz 
to  Isthmus  Railroad,  the  earnings  of  which  are  con- 
tinuallv  increasing.  Owing  to  the  conditions  prevail- 
ing throughout  the  country,  a  good  deal  of  damage  has 
been  done,  and  traffic  has  been  much  interrupted.  The 
repairs  of  damage  have  increased  working  expenses,  so 
that  the  nett  earnings  for  the  year  are  $111,886,300 
down,  and  the  directors  could  only  pay  one  dividend  of 
2  per  cent,  on  the  first  preferred  stock,  with  $M98,962 
over.  Working  results  in  Mexican  currency  arc  sum- 
marised thus  : — 

(•.ros.s  earnings,  ♦5;..i7o,a8i:  operating  cxpntae*.  •j6.<4)><H7. 
leaving  nett  receipts  o(  #ji.ij6,u5.  Adding  intenst  and  other 
receipts,  there  resulted  a  loUl  of  fjj,  1  ,i<),  1  s<>.  •'<■«>  which  had 
to  be  deducted  ♦^iw.o;!  icir  taxes  and  rentals,  tt**,-*!  foe 
operating  deficits  of  subsidiary  tdinpanies,  *5^7.65r  for  •»- 
change,  and  $5<>.i.JS  for  adjustment  of  Talne  of  material.  Tbet* 
remained  $ai,345,*>ii.  of  which  fixed  interest  charge*  ab^irkcd 
$io,^-S,qi7,  and  adjustment  to  market  value  of  b(«d*  •46,1  ai. 
teaving  $7^^,561  to  be  carried  to  profit  and  Km*  nyanrt ;  t/».«r* 
were  transferred  to  reserre,  a  per  cent,  oa  tlM  fc*  p»eierTTd 
shares  absorbed  fi.m.jih.  and  randrr  adjaUi  Iti^  *».'<T; 
leaving  a  nett  deficit  for  the  rear  of  1468.000.  wbica.  tftdactrd 
from  the  nett  surplus  brought  in  from  iqii  11,  mala*  •  ••« 
surplus  of  $98,061;.  The  total  mileage  en  June  30  wa*  7.004.  — 
increase  of  46.b  miles.  The  percentage  of  operating  •*!■*■■■■ 
to  earnings  during  the  year  was  t)j.iS,  conpared  with  fa.^}  fcc 
the  praoeding  year.  The  niunbet  of  fiwiftM  ««  "■■•*  or- 
dined  from  i7,sq»>  at  the  end  of  ion«»  «o  iM6t  oa  Ja—  J? 
l.\st,  the  c-impany  having  suffrred  <ir«*re  V'wrt  of  aqtlipMa* 
owing  to  the  revolutionary  troubles.  TThe  '••"'^^fT?!/— —T 
oil  indurtrv  in  the  T«np>oo  apd  Taxpaa  <i»sttj<ti  cayiyaa. 
and  the  prospects  look  as  promising  as  erer.    laa  tNMMk  K* 
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the  present  crops  in   the  places  where  farmers  have  not  been 
interfered  with  is  quite  encouraging. 


A  pause  has  taken  place  in  the  speed  at  which  the 
prosperous  British  Columbia  Electric  Railway  Co., 
Ltd.,  has  forged  ahead  ever  since  it  came  into  being. 
For  the  year  closed  June  30  last,  although  gross  re- 
ceipts rose  $1,036,000,  or  over  17  per  cent.,  the  in- 
crease in  the  nett  income  from  investments  and  sub- 
sidiary companies,  after  charging  renewals,  was  only 
4  per  cent:,  or  $77,552.  Accordingly,  the  surplus  over 
the  amount  required  to  pay  interest  and  dividends  has 
fallen  from  £6'j,6'jo  to  ;£,'28,242.  Every  care,  how- 
ever, seems  to  be  exercised  in  conserving  the  property, 
and  we  note  that  ;^i43,oi4  in  all,  or  ;^45,5i3  more 
than  a  year  ago,  has  been  set  aside  for  renevi'als  and 
capital  redemption.  In  this  sum  is  ;^40, 103  deducted 
for  adjustment  and  expenditure  on  renewals  during  the 
year  and  ;^2,36i  devoted  to  capital  redemption.  Nett 
profit  for  the  year,  including  £7,732  brought  forward, 
was  ;^23,436  better  at  ;;^389,i56,  but  it  took  ;^53,722 
more  to  meet  debenture  interest  and  pay  the  cumula- 
tive dividend  on  the  preference  stock  and  the  interim 
dividends  on  the  preferred  and  deferred  ordinary 
stocks.  Interest  on  debenture  stock  alone  took  nearlv 
;^24,ooo  more,  and  the  result  was  a  decrease  of 
^■?o,286  in  the  amount  available  for  distribution  at  the 
end  of  the  vear.  None  of  this  decrease  is  allowed  to 
affect  the  deferred  stock,  which  again  gets  its  8  per 
cent.,  but  ;^40,073  less  at  ;^26,455  is  added  to  the  re- 
serve fund,  and  even  then  the  balance  of  ;fg,5i9  left  to 
carry  forward  is  ;^i,787  down.  The  lower  assignment 
from  revenue  to  reserve  is  offset  by  the  ;^67,544  of 
premiums  from  new  capital  issues  received  during  the 
year  and  carried  to  it.  Altogether  the  reserve  fund 
has  been  increased  by  ;^94,ooo  to  ;^553,ooo,  a  good 
round  sum,  but  we  fear  not  enough  to  protect  the  com- 
pany from  the  necessity  to  make  further  demands  for 
capital.  It  has  so  many  works  going  on,  so  many  in- 
terests to  control  or  extend.  The  mere  recital  in  its 
report  of  the  immense  force  now  stored  at  Coquitlam 
and  the  catalogue  of  improvements  and  extensions 
implies  that  money  and  still  more  money  must  be  had. 
We  trust  the  districts  and  cities  served  by  the  traction, 
power,  and  lighting  branches  of  the  business  will  con- 
tinue to  grow  in  a  manner  that  ensures  unchecked 
prosperity.  Last  year  9,819,656  more  passengers 
were  carried  than  in  the  previous  year,  making  the 
total  71,973,822,  while  the  number  of  lamps  increased 
by  185,490  to  920,916.  Owing  to  the  practical  comple- 
tion of  the  hydro-electric  installation  at  Lake  Buntzen, 
it  is  now  possible  to  ascertain  with  accuracy  the  cost 
of  power,  and  in  the  monthly  statements  of  earnings 
issued  since  July  i  last  the  actual  profits  of  the  sub- 
sidiary companies  have  been  included  in  the  total  in- 
come. 


It  was  fortunate  that  the  bullion  dealers  in  London 
were  able  to  intervene  with  effect  and  stop  what  might 
have  developed  ino  an  ugly  financial  crisis  as  a  result 
of  the  stoppage  of  the  Indian  Specie  Bank,  Ltd.  It 
is  a  native  bank,  whose  principal,  if  not  sole,  business 
ever  since  it  started  has  been  to  gamble  in  silver,  and 
all  sorts  of  rumours  are  now  circulating  as  to  the 
losses  incurred  by  the  late  Mr.  Chanilal,  its  originator 
and  despot.  It  is  unnecessary  to  repeat  these  stories 
at  present,  because  no  evidence  has  reached  this 
country  in  support  of  any  of  them.  What  has  hap- 
pened, hov.-ever,  with  regard  to  the  other  native  banks 
that  have  failed,  and  failed  disastrously,  does  not  in- 
spire much  confidence  in  the  outcome  of  an  investiga- 
tion into  the  Indian  Specie  Bank's  affairs.  Evidently 
the  mess  into  which  native  banking  has  fallen  is  both 
widespread  and  a  source  of  profound  anxiety,  but  as 
far  as  anything  that  has  come  to  light  goes,  the  British 
banks  in  India  seem  to  be  immune  from  harm,  though 
that  they  can  altogether  escape  loss  may  well  be 
doubted. 


accounts  will  in  future  cover  the  12   months  ended  at 
that  date  instead  of  the  calendar  year.     Owing  to  the- 
fact  that  the  statistics  now  being  put  out  by  the  com-- 
panics  are  so  remote  and  to  the  insignificance  of  the 
changes  shown,  we  do  not  think  it  necessary  to  enter 
into  details.     There   are  no  profit   and  loss  accounts,, 
and  we   merely    get  such   intimations    as    that  of   the 
Bombay,  Baroda   and   Central  India  Co.  to  the  effect 
that  the  board  recommends  the  payment  of  an  interim 
dividend  of  los.  per  cent,  in  January  next,  in  addition 
to  the  guaranteed  interest  then  due.     On  the  whole,  the 
exhibits  seem  to  promise  well  for  the  current  fiscal  year. 


A  good  suggestion  has  been  thrown  out  bv  the  able 
special  correspondent  of  the  Times  in  Mexico,  whose 
letters  have  been  appearing  during  the  current  month, 
the  latest  being  from  Mexico  City  itself.  One  was  pub- 
lished on  Thursday,  and  gave  what  we  regard  as  a  calm 
and  impartial  view  of  the  position  there.  More  valu- 
able even  than  the  facts  presented  was  the  suggestion 
made  that  Mexican  affairs  should  be  put  under  inter- 
national control  in  the  same  way  as  the  financial  affairs 
of  Turkey.  One-man  power  is  always  unsatisfactory^ 
and,  as  we  have  often  insisted,  there  is  no  such  thing, 
as  enlightened  patriotism  or  much  patriotism  of  any 
kind  in  the  Mexican  Republic.  Both  Government 
troops,  so  called,  and  the  brigands,  dubbed  "  rebels," 
"  constitutionalists,"  and  so  forth,  live  for  and  by 
plunder.  There  is  no  legislative  power  capable  of 
attracting  allegiance  to  itself.  Law-makers  in  the  mass 
are  probably  just  as  corrupt  or  dishonest  in  Mexico  as 
elsewhere  in  the  Americas,  and  are  without  power  or 
prestige  even  when  honest.  For  some  30  years  Porfirio 
Diaz  kept  the  peace  after  a  fashion,  and  pious  United 
States  Governments  gave  no  thought  to  his  "  blood- 
stained "  hands.  His  successor,  Madero,  was  a  neurotic 
dreamer  and  faddist,  whose  relatives  made  away  with 
many  millions  of  the  public  money,  the  Times  corre-  - 
spondent  says  ;£^i2,oc>o,ooo,  other  authorities  who  have  ■ 
been  in  Mexico  say  ;^i5,ooo,ooo  to  ;^20,ooo,ooo,  but 
that  there  was  a  prodigious  "  steal  "  seems  undoubted, 
and  Huerta  is  accordingly  deprived  of  resources  by- 
help  of  which  he  might  have  paid  for  enough  loyalty  to 
put  the  marauders  down.  Perhaps  a  well-chosen  bod\ 
of  international  administrators — and  Europe  has  much 
more  capital  at  stake  in  Mexico  than  the  United  States. 
— might  create  a  nucleus  of  authority  which  would 
gradually  spread  over  the  land,  and  at  the  same  time 
educate  the  jjeople  in  all  ways,  not  least  to  a  concep- 
tion of  honest  patriotism  and  civilised  obedience  to  the- 
law.  It  is  either  that  or  the  hated,  the  loathed  Yankee 
will  take  the  job  in  hand  by  himself,  and  probably 
enough  make  a  mess  of  it. 


So  modest  a  journalist  was  Mr.  Edward  Johnstone, 
whose  death  took  place  last  week,  that  probably  most 
people  in  the  City  first  knew  he  had  been  editor  of  the  • 
Economist  for  many  years  when  the  news  became 
public  in  1907  that  he  had  retired  from  his  post.  He 
rarely  went  into  the  City.  "  I  never  found  it  much 
good  to  go  there,"  he  confessed  to  us  once,  and  in  that 
was  mistaken.  It  is  impossible  to  keep  within  the 
atmosphere,  one  may  say  the  luminous  atmosphers, 
of  the  City  without  visiting  its  bankers,  bill  brokers, 
merchants,  and  finance  houses,  at  least  occasionally. 
But  Mr.  Johnstone  had  the  excellent  editorial  faculty 
of  judging  men  and  work,  and  always  kept  about  him 
a  staff  of  writers  and  statisticians,  each  efficient  in  his 
particular  line,  so  that  the  paper  did  not  suffer  from  his 
own  shy  aversion  to  mingling  much  with  his  fellow-men. 
He  had  a  good,  clear  head  of  his  own,  too,  and  pos- 
sessed a  plain,  straightforward  style,  admirab!\ 
adapted  for  exposition  and  adequate  for  the  purpose  ol 
keeping  the  Economist  well  up  to  its  old  standard. 
Pity  indeed  was  it  that  he  should  have  been  smitten 
by  a  hereditar-  disease  when  he  looked  little  beyond  a 
man  in  the  prime  of  his  intellectual  force. 


Indian  railway  accounts  now  being  issued  relate  only 
to. the.  first  three  months  of  the  current  year,  owing  to 
the  arrangement   made  in  virtue  of  which   the  annual 


We  are  glad  to  see  that  A.  Darracq  and  Co.  (1905), 
Limited,  appears  to  be  pulling  round  again.  A  year  ago 
its  position  looked  almost  hopelessly  waterlogged, 
but  in   the  year  ended  September  30  last  it  was  able 
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■to  make  a  profit  of  ;^6o,749,  made  up  to  ;£.^70,39i  by 
"Other  credits,  including  ;69>3°3  received  as  interest. 
The  profit,  in  fact,  was  ;^57,3H6  better  than  that  of 
a  year  ago  ;  at  least,  that  is  what  we  gather  from  a 
comparison  of  the  figures,  {jut  this  time  the  total  is 
brought  out  after  providing  for  bad  and  doubtful  debts, 
whereas  a  year  ago  the  then  exhibited  nett  revenue  was 
arrived  at,  not  only  after  the  same  deductions,  but 
after  writing  off  commissions,  depreciation  on  machi- 
nery, buildings,  &c.,  so  the  gain  may  really  be  much 
less  than  it  seems.  This  time,  however,  depreciation 
is  frankly  stated,  and  is  set  down  at  ;£^22,4i8,  so  that 
after  deducting  this  and  the  general  charges  and  in- 
<;ome-tax  in  lingland  and  France,  these  two  entries 
iiggregating  £i2,g^H,  or  ;^"  1,062  less,  there  is  a  nett 
profit  of  ;£^35,oi4  to  be  disposed  of,  which  is  an  appa- 
rent _;^"34,282  more  than  v  year  ago,  giving,  with  the 
;£!^75o  brought  forward,  ;£,'35,764  to  dispose  of.  This 
-enables  the  board  to  meet  debenture  charges,  and  would 
permit  the  payment  of  the  full  dividend  on  the  pre- 
ferred ordinary  shares,  hut  it  has  been  decided  to  pay 
six  months'  dividend  only,  the  directors  being  confident 
that  the  prospects  of  the  company  will  enable  them 
to  pay  the  balance  within  a  very  short  time.  Thanks 
to  keeping  back  the  half-year's  dividend,  ;t7,639,  or 
-'■"6,887  more  than  a  year  ago,  will  remain  to  be  carried 
forward.  A  year  ago,  however,  ;£|'5o,ooo  was  drawn 
:from  the  reserve,  in  order  that  the  directors  might  give 
an  interim  dividend  of  y^  per  cent,  on  the  ordinary 
capital,  which  this  time  is  not  mentioned,  (ioodwill, 
originally  ;£^4i6,i23,  has  been  reduced  by  a  further 
;^"9,6oo  during  the  year,  and  is  now  only  ;£'i 50,023. 
The  reduction  is  effected  by  the  redemption  of  deben- 
tures, and  since  the  accounts  were  made  up  another 
;£^5,20o  of  the  debenture  bonds  have  been  bought  up 
and  cancelled.  Emphatic  expressions  of  hopefulness 
are  contained  in  the  report  with  regard  to  the  prospects 
of  the  new  19 14  Darracq  models  designed  by  Mr. 
Owen  Clegg,  and  it  is  stated  that  firm  contracts  booked 
•for  1914  are  already  far  in  excess  of  the  contracts  made 
and  orders  booked  to  the  same  date  in  any  previous 
year.  On  the  liabilities  side  of  the  account  there  is 
nothing  demanding  attention,  and  very  little  on  the 
assets  side,  but  we  should,  perhaps,  emphasise  an  in- 
crease of  ;^'i4,58o  in  the  entry,  "  machinery,  plant, 
tools,  &c.,  less  depreciation,"  making  it  ;^9g,584. 
•Stocks  are  also  ;£^4i,i7i  up  at  ;^209,584,  while 
sundry  debtors  owe  only  ^£^2,841  more  at  ;£^76,73i. 
Cash,  too,  is  down  about  ;£.^i5,ooo  to  ;£^7i,o58. 


\  crowded  public  meeting  generating  a  great  deal  of 
heat  does  not  provide  an  ideal  atmosphere  for  the  dis- 
cussion of  such  subjects  as  came  before  the  shareholders 
in  the  Oil  Trust,  Ltd.,  and  it  is  not  surprising  that  we 
are  able  to  derive  little  fresh  information  from  the  report 
of  the  prolonged  and  stormy  proceedings.  Evidently 
the  old  directors  and  their  supporters  were  represented 
in  considerable  strength,  and  were  partially  successful 
in  drawing  the  shareholders  off  on  false  scents.  In  the 
result,  however,  the  decision  arrived  at  was  as  sensible 
as  could  be  expected  in  the  circumstances.  The  board 
are  faced  with  a  lot  of  litigation  if  any  of  the  money  lost 
is  to  be  recovered,  and  a  strong  advisory  committee  is 
-appointed  to  confer  with  the  directors  and  help  them  in 
shaping  the  future  policy  of  the  company.  To  what 
•extent  the  promoters  and  former  directors  can  be  held 
responsible  for  past  losses  it  is  impossible  for  outsiders 
to  determine,  and  even  if  the  case  were  perfectly  dear, 
it  might  be  arguable  whether  it  is  prudent  to  throw 
good  money  after  bad.  That  is  always  a  difficulty  in 
such  scandals,  and  it  will  not  be  remedied  until  the 
Hoard  of  Trade  is  empowered  to  investigate  all  company 
failures  as  a  matter  of  regular  routine. 


Another  attempt  is  to  be  made  to  set  the  fine  old  busi- 
ness of  Robert  Stephenson  and  Co.,  Ltd..  on  its  legs. 
Since  July,  1909,  the  Darlington  works  have  been  run 
by  .*^ir  Wm.  R.  Pent  as  receiver  and  manager,  and  for 
the  year  191 2  there  was  a  nett  profit  of  ;£rio,9g4,  while 
ior  the  current  12  months  the  profits  arc  estimated  at 
about  ;^25,ooo.     Meetings  arc  now  convened  to  con- 
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sider  the  terms  of  a  prc.visional  agreement  entered  into 
Jor  the  sale  of  the  Darlington  works  and  other  un- 
realised assets.  It  is  proposed  to  form  a  new  company 
with  a  capital  of  ;£:275.ooo  in  £1  »hare«.  and  to  allot 
to  the  4  per  cent,  debenture  «to<  kholdirs  1 1  fully-fnid 
shares  in  respe<t  of  every  ^lo  of  dclxnturc  Mock.  The 
Industrial  and  General  Trust,  who  hold  a  large  amount 
of  this  stock,  have  undertaken  to  form  the  new  com- 
pany, and  to  procure  advances  up  to  ;£.'ioo,ooo  to  di»- 
charge  existing  liabilities  estimated  at  £H2.ooo  and 
provide  about  ^"20,000  working  capital,  limrs  .-,re  not 
propitious  for  selling  the  business  as  a  t 
and  some  such  scheme  is  the  only  practi< ., 
giving  the  debenture  holders  a  chance  of 
some  of  their  losses. 

According  to  a  statement  in  the  Timet,  the  Gattie 
system  for  the  handling  of  goods  at  railway  depAt*  is 
about  to  be  tested  on  a  practical  scale  bv  two  British 
companies  and  one  French  railway  company.  The 
system  has  undergone  some  modifications  since  it  was 
first  put  forward  about  fcur  years  ago,  but  it  remains 
in  its  essential  features  a  method  bv  which  cicf-tricailv 
operated  moving  belts  are  applied  to  the  handling  and 
.sorting  of  goods.  A  demonstration  has  been  given 
this  week  of  the  experimental  plant  at  Battcrsea,  by 
which  the  whole  sequence  of  operations  in  the  proposed 
new  type  of  railway  clearing-house  was  illustrated,  and 
the  various  operations  were  carried  out  by  the  demon- 
stration plant  quite  satisfactorily.  It  is  claimed  that  it 
can  be  applied  to  the  handling  of  goods  in  all  large 
cities,  as  well  as  in  docks,  large  departmental  stores, 
parcels  post  offices,  and  other  establishments.  The 
suggested  clearing-house  for  London  would  be  erected 
on  a  site  of  30  acres  lying  between  St.  John  Street  and 
Goswell  Road,  the  proposal  being  to  connect  this 
station  by  tubes  with  the  London  railway  system,  and 
it  is  believed  that  such  a  clearing-house  could  effectively 
perform  the  work  which  is  now  carried  out  by  the 
numerous  goods  stations  within  the  London  area.' 

The  influx  of  water  at  the  New  Heriot  mine,  which 
caused  a  suspension  of  milling  operations  about  the 
middle  of  last  month,  seems  likely  seriously  to  affect 
the  profits  for  the  current  year.  The  de-watering  of 
the  mine  is  now  in  progress,  but  it  will  not  be  possible 
to  resume  crushing  until  the  middle  of  this  month,  .ind 
then  only  on  a  reduced  scale.  Last  month's  operations 
resulted  in  a  loss  of  ;£,M,336,  only  5,398  tons  having 
been  crushed,  while  under  normal  circumstances  13,000 
tons  or  so  would  have  been  treated,  to  yield  a  profit  of 
jC9,ooo.  Thus  a  virtual  loss  of  ;£i'io,ooo  has  been 
sustained  in  November,  and  possibly  a  similar  loss  may 
be  suffered  this  month.  But  there  should  be  no  actttal 
loss,  for  the  ore  still  remains  in  the  mine,  and  the  profit 
from  it  is  simply  deferred. 

The  strike  at  the  Lena  Goldfields  in  19J2,  which  re- 
sulted in  a  deplorable  loss  of  life,  has  had  a  more 
disastrous  effect  on  the  company  than  had  before  been 
realised.  The  nett  result  of  the  operations  of  the  year 
ended  September  30  was  a  debit  of  /,' 1,289.  But  it 
must  be  borne  in  mind  that  the  company  works  through 
a  Russian  comp;»ny,  whose  accounts  refer  to  the  year 
ended  October,  1912.  Owing  to  a  great  decrease  in  the 
amount  of  gold  extracted,  in  consequence  of  the  strike, 
the  Lenskoie  Co.  (the  Russian  concern)  has  been  unable 
to  distribute  a  dividend  for  igii-u,  and  the  directors 
of  the  Lena  Goldfields  arc  likewise  compelled  to  pa\  no 
dividend  for  their  financial  year  1912-13.  A  credit 
balance  of  £4,^^^  ^^^"^  brought  in,  so  that  a  sur- 
plus of  ;£o,563  is  shown  in  the  balance-sheet.  The 
cash  balance  available  at  the  end  of  the  period  wis 
;^r405,S5i,  as  against  £iij,2jo  ;  but  this  liquid  balance 
will  be  required  to  assist  the  Lenskoie  Co.  during  the 
coming  winter.  The  profits  of  the  lenskoie  Co.  in  the 
vears  ended  October  31,  1913,  amounted  to  ;ti3i.3*»i- 
The  yield  of  gold  was  £<¥7<),t(TK},  a  further  decrease  in 
gr.-\de  being  reported.  For  the  year  igu-ij  the 
Lenskoie  Co.  has  pnxluced  ;^i.i5i.5<M  '"  R^W,  but 
the  grade  h.ns  declined  by  1,17  dwts.  per  rtibir  vard. 
Thus  while  the  prosp«vts  for  the  curr.  ••    . 

the  persistent  decline  in  grade  is  an  <>  !    <• 

strike  expenses  amounted  to  £t7q,Sti. 
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Reforms  Cheap,  Reforms   Dear. 

Speaking  at  Manchester  in  the  end  of  the  week,  the 
Prime  Minister  dealt  apologetically,  but,  let  us  admit, 
by  no  means  at  all  points  unsuccessfully,  with  the 
appalling  increase  in  expenditure  under  the  present 
Government.  Much  that  he  put  forward  in  mitigation 
of  the  condemnation  heaped  upon  this  extravagance  by 
citizens  of  all  shades  of  political  opinion  wdll  be  ac- 
cepted as  adequate  excuse,  although  it  is  still  neces- 
sary to  emphasise  the  fact  that  new  expenditure  on 
social  improvements  has  been  pushed  forward  without 
the  slightest  attempt  being  made  to  remove  old  abuses. 
Reform  of  this  description  is  comparatively  easy  as 
long  as  the  taxpayer  will  endure  fleecing,  and  un- 
bridled public  expenditure  doubtless  spreads  an  appear- 
ance of  well-being  amongst  important  sections  of  the 
community,  which  for  years  deceives  it  about  the  real 
state  of  affairs.  Five  or  ten  years  hence  the  country 
will  be  better  able  to  estimate  the  true  quality  of  the 
insurance,  old  age  pension,  and  other  fountains  of 
tremendous  outlay  or  of  extravagance  opened  up  by 
the  benevolent  zeal  of  Ministers  inexperienced  in  public 
affairs,  above  all  inexperienced  in  finance. 

For  the  naval  and  military  expenditure,  however, 
no  excuse  can  be  accepted.  Mr.  Asquith,  speaking 
at  Oldham  last  Saturday,  said:  "There  is  another 
category  of  our  outgoings,  the  expenditure  upon  arma- 
ments, which  I  and  you  and  every  man  in  the  Liberal 
party — I  Ijelieve  every  patriotic  citizen  of  the  country — 
would  desire  to  see  reduced.  I  said  something  a  week 
ago  on  this  subject  at  Leeds,  and  I  repeat  to-night 
that  the  best  hope,  indeed  the  only  practical  hope,  of 
real  progress  in  that  direction  is  by  the  concerted  pres- 
sure of  the  people  of  the  civilised  -world  upon  all  those 
who  are  responsible  for  their  government."  This  fine 
phrasing,  "concerted  pressure"  in  particular,  is  a 
most  excellent  word  in  season,  but  might  we  suggest 
that  it  is  open  to  the  Government  itself  to  stir  up  and 
apply  this  pressure  far  more  effectively  than  demo- 
cracies are  yet  in  a  position  to  do?  What  is  to  hinder 
Mr.  Asquith's  Cabinet  from  instituting  those  "com- 
mittees on  the  Estimates"  which  have  been  asked 
for  year  after  year  in  this  journal?  Why  cannot  the 
nation  be  allowed  to  know  the  sources  of  those  pro- 
digious naval  Estimates  that  are  draining  it  of  prob- 
ably /30, 000, 000  per  annum  more  on  that  head  alone 
than  should  be  necessary?  There  must  be  men  in  the 
House  of  Commons  of  sufficient  business  training  to 
be  able  to  sift  those  unwieldy,  amorphous  Army  and 
Navy  Estimates  flung  at  the  House  every  year  in  a 
manner  absolutely  unintelligible,  and,  we  firmly  be- 
lieve, designed  by  the  permanent  officials  to  be  so. 
Let  our  democratic,  arduous  and  most  reform-zealous 
Government  begin  there.  Democracies  will  be  only 
too  eager  to  follow  this  lead.  At  the  beginning  of 
next  session  of  Parliament  let  a  select  body  of  members 
with  brains  be  constituted  and  given  wide  powers  to 
haul  before  it  not  only  Mr  Churchill  and  his  guides 
and  mind-.stuffers  and  estimaters  among  the  perma- 
nent officials,  but  the  heads  of  departments  having  to 
do  with  the  designing  of  ships,  the  drawing  up  of 
specifications,  the  giving  out  of  contracts,  together 
with  contractors  themselves  and  all  who  could  give 
facts  illustrative  of  cost,  value  of  armour,  power  of 
explosives,  the  million  and  ten  things  necessary  to  an 
understanding  of  the  sleight  of  office  and  wizardry  by 
help  of  which  our  tens  and  twenties  of  millions  are 
filched  from  us  every  year  in  larger  and  larger  chunks. 
Again  on  Tuesday  night  there  was  a  rousing  display 
of  Liberalism  at  the  National  Liberal  Club.  It  was 
attended  by  the  Prime  Minister,  was  indeed  a  gather- 
ing got  together  to  give  Mr.  Asquith,  and  his  col- 
leagues in  secondary  measure,  a  great  send-off  for 
the  coming  land  reform  campaign.  We  have  neither 
space  nor  inclination  to  be  a  fighter  in  that  campaign, 
and  must  be  content  to  stand  by  and  record  events. 
But  there  can  be  no  question  at  all  that  far-reaching 
reforms  in  our  land  laws  are  urgently  needed,  as  little 
that  they  must  be  soon  undertaken  if  we  are  not  to 
see   our   present  Imperial   magnificence   end    in    some- 


thing like  chaos.  Sometimes,  indeed,  our  fear  is  that 
the  Government  may  not  have  time  to  carry  out 
measures  of  land  reform,  that  trouble  will  first  be  upon 
us  which  will  force  swarms  of  the  population  out  into 
the  open  country  to  seize  the  land  without  payment 
and  without  stint  to  try  and  cultivate  it  in  the  hope 
of  being  able  to  live  thereon.  That  is,  perhaps,  an 
exaggerated  view  of  the  danger  ahead,  but  nevertheless 
a  sense  of  its  magnitude  grows  keen  enough  as  one 
wanders  into  what  are  called  "the  slums"  of  great 
cities.  The  land  reform  programme,  however,  so 
eloquently  and  admirably  outlined  by  the  Prime 
Minister,  ds  one  which  it  may  be  well  to  record  here  in 
hope  and  for  future  reference.  We  therefore  extract 
the  excellent  summary  of  the  Ministerial  proposals 
given  in  Wednesday's  Daily  Chronicle : — 

A  minimum  wage  for  the  rural  labourer,   to  be  secured  by 

State  action.  .  ,  .     _.» 

Provision  of  cottages  by  the  State  in  rural  areas,  each  cottage 
to  have  a  garden  plot. 

The  "  tied  "  cottage  grievance  to  be  dealt  with  at  the  outset 
bv  provision  for  a  subsUntial  lengthening  of  the  notice  to  quit. 

A  ladder  of  facilities  to  enable  the  labourer  to  chmb  upwards 
to  the  smallholding  and  the  farm.  ,   ^  ■  .  j 

For  the  farmer,  security  of  tenure  and  fair  rent,  an  amend- 
ment  of  the  Ground  Game  Act,  and  more  adequate  compensa- 
tion for  disturbance.  .    ,.      ^ 

A  new  Ministry  of  Lands,  which  is  to  absorb  the  functicns 
now  scattered  over  various  departments. 

Drastic  measures  to  remedy  the  grievances  of  leaseholders  m 

the  towns.  .  ,.  .         .     ,.     . 

A  survey  to  be  made  of  bad  housing  conditions  in  the  towns. 

Municipalities  to  be  enabled  to  secure  land  for  public  im- 
provements on  less  burdensome  terras;  and  to  be  empowered  to 
purchase   land  in  advance  of  requirements. 

The  Commissioners  who  will  adjudicate  on  the  wages  of  the 
labourer,  the  rent  of  the  farmer  and  the  grievances  of  the  urban 
lessees  will  act  judicially  and  in  complete  independence  of  the 
executive.  . 

But  not  only  did  Mr.  Asquith  thus  promise  a  great 
measure  of  land  reform,  a  reform  which,  if  carried  out 
in  its  entirety,  will,  we  may  be  certain,  increase  the 
army  of  bureaucrats  by  many  thousands,  he  also  pro- 
mised that  a  far-reaching  measure  of  fertilisation,  reno- 
vation, and  reform  was  to  be  undertaken  in  regard  to- 
the  income-tax.  That  also  is  an  Augean  stable  typeof 
work  long  overdue,  for  the  income-tax  as  now  levied 
is  crammed  full  of  injustices,  some  of  which  are  abso- 
lutely scandalous  in  their  character,  such  as  the  levy 
of  a  tax  at  the  highest  rate  based  on  the  rack  rental  on 
leasehold  property  whose  capital  value  has  either 
vanished  or  is  vanishing.  The  method  of  collecting  the 
tax  at  the  source  and  on  the  highest  scale  upon  the 
small  incomes  of  people  of  slender  fortune  who  happen 
to  hold  a  few  dividend-yielding  shares  is  also  loaded 
with  injustices,  and  while  these  and  other  such  subsist, 
while  there  is  little  discrimination  in  the  system  of  tax 
imposition,  large  classes  of  the  people— well  to  dO' 
enough— are  left  entirely  outside  the  tax  gatherer's 
harrow.  In  this  direction  likewise  the  Government  has 
accordinglv  set  itself  a  formidable  piece  of  work.  That 
it  should  be  ready  to  do  so  is  much  to  its  credit.  What- 
ever accusations  may  be  flung  against  the  Cabinetnow 
in  power,  no  one  can  say  that  it  shirks  what  it  believes 
to  be  its  duty,  or  puts  aside  reform  in  order  to  take  its 
ease. 


Metropolitan  Railway  Improvements.— The  widening  of  the 
railway  viaduct  on  the  Metropolitan  Railwav  near  Kilburn- 
Brondesbury  Station  is  another  work  of  considerable  engineer- 
ing importance.  It  passes  at  a  high  altitude  over  several  streets 
and  thoroughfares,  and  its  extension  has  entailed  the  demolition 
of  a  large  amount  of  valuable  house  property.  The  works, 
which  will  shortly  be  completed,  have  been  occasioned  by  the 
enlargement  of  the  Metropolitan  line  from  Baker  Street  to 
Harrow  with  another  line  of  electrical  rails,  which  will  allow 
of  a  great  extension  of  fast  electric  trains  between  the  City  and 
Harrow  and  northward  as  far  as  Aylesbury. 

Application  is  to  be  made  in  the  forthcoming  Session  of 
Parliament  by  the  Metropolitan  and  Great  Northern  Railway 
Cos.  for  leave  to  introduce  a  Bill  empowering  the  two  com- 
panies to  incorporate  a  joint  committee  of  direction  for  the 
purpose  of  making  and  constructing  a  number  of  new  railway 
lines  to  be  constructed  within  and  in  the  vicinity  of  the  London 
metropolis.  There  are  altogether  eight  of  them,  and  their  main 
purpose  will  be  to  serve  as  junction  lines  between  existing 
routes  of  railway  traffic.  The  work  will  entail  a  large  expendi- 
ture, and  relates  chiefly  to  the  districts  of  Moorgate  Street, 
Princes  Street,  Lothbury,  and  Queen  Victoria  Street.  Other 
extensions  will  be  provided  for  at  Finsbury,  Islington,  Harrow, 
&c. 
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Mexican  Eagle  Oil  Co. 

While  the;  political  disturbances  in  Mexico  did  not 
actually  interfere  with  the  operations  of  this  company 
in  the  year  ended  June  30,  the  unsettled  state  of  the 
country  could  not  fail  to  have  an  effect  on  its  business, 
and  it  is  therefore  remarkably  satisfactory  to  find  that 
the  gross  earnings  were  almost  doubled.  The  display 
would  have  been  t>ctter  still  if  the  directors  had  chosen 
to  convert  the  sterling  and  gold  transactions  into  cur- 
rency at  the  exchange  of  the  day,  instead  of  at  24.5od. 
to  the  peso.  To  say  that  a  fall  in  the  exchange  is 
beneficial  to  a  company  working  in  Mexico  sounds  like 
a  paradox,  but  the  explanation,  of  course,  is  that 
practically  the  whole  of  the  output  of  oil  is  exported, 
so  that  the  remittances  arc  all  into  and  not  out  of  the 
country.  The  rapid  growth  of  the  Mexican  Eagle  Co. 
into  an  undertaking  of  great  importance  within  a  very 
short  period  of  time  may  be  most  easily  seen  from 
the  following  comparison  of  the  results  for  the  past 
three  years.  In  the  first  of  these  the  gross  receipts 
from  all  sources  were  only  $m  1,974,088,  and  the  amounts 
set  aside  for  various  purposes  were  under  $M200,ooo. 
while  last  year  the  income  was  $1^10,488,156.  During 
the  same  period  administration  expenses,  administra- 
tion charges,  &c.,  only  rose  by  $m88o,ooo,  and  the  nctt 
profits  have  consequently  increased  from  $m874,ooo  to 
$m8, 167,000.  In  1911-12  the  directors  turned  their 
attention  to  making  provision  for  fields  redemption,  and 
set  aside  $M2,6t7,ooo  for  this  purpose,  in  addition  to 
doubling  the  allowance  for  depreciation  reserve.  Now, 
the  fields  redemption  fund  gets  $M2, 607,000,  but  the 
small  decrease  in  this  is  much  more  than  offset  by  the 
transfer  to  depreciation  reserve  being  raised  to 
$M944,ooo,  while  $M23i,ooo  or  $Mi6i,ooo  more  than 
a  year  ago  is  added  to  the  legal  reserve.  No  dividend 
is  yet  paid  on  the  ordinary  shares,  but  after  providing 
for  the  preference  dividend  the  balance  carried  forward 
■is  $M3,705,ooo  larger  at  $M436,ooo,  and  there  seems 
to  be  everv  reason  to  hope  that  the  ordinary  share- 
holders will  not  have  much  longer  to  wait  for  a  return 
on  their  money. 


1910-11. 

I9II-I2. 

1912-13. 

Gross  traHing  profits   

Rents,  interest,  &c 

»M. 

1.827,517 
146.571 

»M. 

5.504.453 
198.655 

»M. 

10,488,156 

Administration,  maintenance, &c. 
Interest,  discounts,  &c 

1,974.088 
1.099.917 

5,703,108 
1,438,166 

10,488,156 

1.979.865 

341.774 

Nett  profit 

874.171 
28.795 

4.264,942 
41.958 

8,166,317 
631.803 

Brought  forward 

Preference  dividend  (8  %) 

Fields  redemption    

902,966 
680.000 

43.708 

125,000 

12,300 

41.958 

4,306,900 

680,000 

2,616.747 

69,910 

250,000 

58.438 

63i,Ho5 

8.798,322 

680,000 

2,607,090 

230.775 
943,918 

4.336.539 

Depreci.ition  reserve    

Written  off  prelim,  exes.,  &c.  .. 
Carried  forward    

902,966 

4,306.900 

8.798.322 

The  great  expansion  in  earning  power  shown  by 
these  figures  has  only  been  made  possible  by  ener- 
getic development  and  extensions  of  the  properties 
owned,  and  last  year  the  company  secured  leases  of  an 
additional  50,000  acres,  as  well  as  a  freehold  estate 
of  30,000  acres  with  good  oil  indications.  As  regards 
development,  the  oil  areas  of  two  of  the  fields  have 
been  extended,  and  new  wells  of  a  prolific  character 
have  been  brought  in,  while  a  new  field  was  brought 
in  two  months  ago  with  ;i  well  having  an  estimated  flow 
of  5,000  barrels  per  day.  The  deep-sea  loading  berths 
at  Tuxpam,  by  means  of  which  the  oil  is  pumped  direct 
into  the  tank  steamers,  have  proved  very  successful, 
over  200  vessels  having  been  loaded  in  this  way  since 
December  last,  and  on  an  average  each  was  loaded 
and  despatched  within  2i  days  of  its  arrival.  At 
Minatitlan  the  refinery  is  working  well,  and  the  new 
paraffin  wax  plant  is  at  work,  while  at  Tampico  ihc 
first  unit  of  the  refinery  is  expected  to  be  in  full  opera- 
tion by  June  next. 

Developments  of  this  kind  necessarily  in>ply  a  free 
expenditure  of  money,  and  the  balance-sheet  shows 
some  big  movements.  Outlay  on  real  estate,  plant, 
&'C.,  for  the  year  amounted  to  $m6, 546,878,  raising  the 
total  cost  to  $M2 1,610, 588,  while  $M77  1,596  was  spent 


on  subsoil  rights  on  private  lands.  Federal  and  Slate 
concessions,  increasing  the  total  to  $M27,740,6s3.  De- 
vck)pmcnt    and    field    expenditures,    after    deducting 


$M 1, 100,000  taken  from  field  redemption  fund, 
an  increase  of  $M274,7I7  at  $Mii,288,ooo,  loose  pUdt 
and  equipment  is  $41284,097  up  at  Smi.369,84S,  ant 
steamers,  &c.,come  to  $M469.I37  more  at  $111,599,906. 
Stocks  are  $M3,o96,296  Urger  at  $^8,213^21,  debtors 
and  cash  have  risen  by  $m  1,764,847  to  $114,639,53% 
and  investments  by  $11406,137  to  $114,304,604.  On 
the  other  hand,  loans  from  bankers  are  $116,366,57* 
up  at  $Mi3,35i,8so,  and  $11880,573  more  «t 
$M2, 224,846  is  due  to  creditors.  In  June  last,  how- 
ever, the  company  .sold  ;^i, 500,000  convertible  6  per 
cent,  first  mortgage  bonds,  part  of  an  authorised  total 
of  ;^3,ooo,ooo,  the  proceeds  of  which  were  not  re- 
ceived until  after  the  ckise  of  the  financial  year,  and  h 
may  be  presumed  that  part  of  this  money  has  gone  to 
pay  off  the  loans. 


Our  Foreign  Trade  in  November. 

Eleven  months  of  the  year  have  now  elapsed,  aaO 
it  is  unnecessary  to  enter  into  details  about  (be 
exhibit  of  our  foreign  commerce  so  near  the  end  «f 
the  year.  For  the  month  of  November  itself  the 
display  is  good,  betraying  little  symptom  of  that  trade 
reaction  which  we  believe  to  be  due,  if  not  overdue. 
Imports,  it  is  true,  are  3.5  per  cent,  down  compared  wUh 


NovenbOT. 

1— .wD««. 

1911. 

m*- 

■f*I- 

•MklfU 

General  Mercliandlu 
Gold  

4.730.14} 

).))4.<A4 

1.140.100 

t.uUea 

i 

Sllvei 

-      V*m 

Tout     ..        .. 

7t,i4*^lta 

77.«e..64i 

74.jnA« 

-   ].SJ7«M 

Exports. 

Bilt.  &  Irish  Pndoee 
For.aDdCol.H-<be.. 

Gold 

Silver 

40,9*.  »i 

7,«J4,"9 

•.377  J  Ji 

44.7^i« 

J*>5.M» 
i,<Ha,j;« 

-    lj&7*7 
♦       «1»J»» 

Total     ..        ,. 

S*/Vf.7f 

UPO/Vo 

SIAH.V9 

-      44«J5« 

iMrOKTS. 


Bl«*«i  aoiitka  aodad  Kuiibir. 

General  Merchandtie 

Gold      

Silver 

6lJ.447.5'« 
4S.041WSI 
iS.'7J.oo7 

47!43Ml7 
>5.«73J»« 

JtSs 

4-      O^lMM 

Total     ..        .. 

673,«69.404 

7S3.7*7.4«& 

7«M<}.]« 

4-     IMiMiS 

Exports. 

Brit.  &  Irish  Prodnoe 
For.andCol.  M-dM.. 
Gold  

4>5.7io.J»« 
9«.o«o.<Ha 
J«  4JJ.N4 
IJ.U5.779 

443.«74.«64 

•"1.J9J-9* 

4O.9o],0ia 

■4.749.)5> 

4ai.iii.4«t 

1  laK 

*       iiM'i 

Silver 

Total     ..        .. 

]6i,6ii,iM 

iB«.n).si3 

<4<cM4.i^ 

*■    ]M»«* 

VisiBLB  Balahcb  or  Tradb. 


Imports.. 
Eipons.. 


Bxoeis  value  o(  Ua- 1 
ports  over  eipom£ 


Imports. 
Bxpotu. 


Eicet«TaliMa(iB-| 
porta  over  Ml 


aiporta  i 

,  ot  the  I 


7<.54i.9(* 


17.44S.aaB 


fjSbJI 


5S.047.07" 


>fttMJ7* 


S7.M4^<* 


*jn,*m 


—  M<li«*t 


nnm  Mtaika 


67}.MM04 
)6l,6ll,l)4 


iia,osM3a 


7MJ^.44« 
•a«.^J.3i3 


ar^^sr 


•4I.444 


ISsT 


ufciTwn*    -  «JiMa 


The  values  m  the  tmpdtia  i   , 
foods  are  iwasiRiMd  for  saK  Iba  klMI  aale  vahw  M  i 

November  last  year,  and  re-exports  iMuly  17  par  cent. 
worse,  but  exports  of  home  produce  are  3.2  per  oaM. 
higher,  and  if  we  go  back  two  years,  the  compuiMB  » 
Still  more  sienificantly  in  favour  of  1913.  N«v«thal«» 
we  believe  the  reaction  to  have  begun,  and  it  hasi 
to  be  noted  that  it  is  price  more  than  quantity 
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keeps  the  values  aggregates  so  high.  Compared  with 
November  last  year,  animals  and  sundry  articles  of 
consumption,  such  as  beef,  bacon,  butter,  cheese  and 
eggs,  are  up  in  price,  and  were  it  not  that  cereals  are 
cheaper,  the  diminution  in  the  import  values  might  have 
been  notably  less.  As  it  is,  when  we  leave  foods  on  one 
side,  we  have  paid  more  for  most  of  our  fibres,  including 
raw  cotton,  fla.x,  hemp,  jute  and  wool.  Likewise 
the  price  of  iron  and  steel  has  risen  somewhat,  and 
altogether  the  movement  of  prices  has  been  favourable 
to  the  maintenance  of  an  appearance  of  high  prosperity. 
Exports,  moreover,  are  sustained  to  an  unusual,  if 
not  unprecedented,  extent  by  the  prodigious  speed  at 
which  our  oversea  dominions,  and  especially  Canada  are 
mortgaging  their  future,  and  until  the  effect  of  the 
strenuous  borrowing  which  has  marked  the  course  of 
this  year,  as  of  several  years  back,  not  only  in  Canada, 
but  in  Australasia  has  worn  off,  there  need  not  be 
any  noticeable  decline  in  the  aggregate  value  of  our 
exports.  The  value  of  these  also,  however,  is 
maintained  by  the  .  higher  prices  ruling.  Thus  exports 
of  coal  and  coke  fell  4  per  cent,  in  quantity  last  month,  but 
rose  4.2  per  cent,  in  value,  and  against  a  decrease  of  0.9 
per  cent,  in  the  lengths  of  cotton  piece  goods  exported 
there  is  increase  of  4  per  cent,  in  the  value.  No  such 
great  divergence  is  visible  under  jute  yarn,  but  jute  piece 
goods  are  up  only  1.4  per  cent,  in  quantity,  against  a  rise 
of  13.8  per  cent,  in  value.  Linen  piece  goods,  too, 
although  down  18. i  per  cent,  in  quantity,  are  only  13.6 
per  cent,  lower  in  value.  It  is  thus  throughout  the  list 
of  leading  British  productions  exported,  and  prices  are 
unquestionably  sustained  by  help  of  the  many 
millions  of  capital  borrowed  on  the  London  Money 
market.  In  regard  to  machinery,  to  take  a  further 
example,  the  increase  in  weight  was  8.2  per  cent,  last 
month  and  in  value  13.5  per  cent.  True  although  it  be 
that  the  display  up  to  November  is  magnificent  —  an 
aggregate  of  nearly  / 1,300,000,000  and  it  is  for 
merchandise  alone,  with  one  month's  returns  still  to 
come — the  symptoms  of  reaction  are  not  hidden,  and  the 
danger  now  is  lest  the  speed  at  which  our  commerce 
is  being  forced  might  bring  a  sudden  halt  upan  us. 


The  Week's  Hints. 

With  the  money  squeeze  of  the  end  of  the  year  at 
hand,  chances  to  pick  up  stocks  may  become  more 
numerous,  and,  at  any  rate,  whatever  happens  in  politics 
at  home  or  abroad,  this  is  not  a  time  to  sell.  We  still 
say,  "  Buy  Home  Railway  speculative  securities  on  a 
fall,"  and  pay  comparatively  little  attention  to  the  fears 
about  far-extended  strikes  and  such  like.  Trade  is  on 
the  recoil,  and  already  all  over  the  North  American 
continent  labour  is  beginning  to  feel  the  pinch  of  bad 
times.  That  pinch  will  soon  be  felt  here  and  everywhere 
in  Europe.  Labour  unrest  will  consequently  be  more 
or  less  stilled  down  by  the  increased  difficulty  in  getting 
employment. 

Were  it  not  for  the  stupendous  waste  of  Governments, 
the  pinch  would  have  been  felt  before  now,  but  because 
of  that  very  waste  it  promises  to  be  all  the  more  acute 
when  it  does  come.  This,  it  may  be  said,  opens  the 
prospect  for  poorer  railway  traffic  receipts,  but  even  in 
that  direction  there  should  be  compensations  in  more 
economical  working  and  in  the  power  of  a  Free  Trade 
country  to  stand  up  against  adversity  when  tariff-laden 
ones  wilt  or  succumb.  We,  therefore,  believe  in  Home 
Railway  ordinary  stocks,  those  of  them  that  look  cheap 
• — not,  perhaps,  as  permanent  investments,  but  as  things 
by  no  means  bad  to  pick  up  and  hold  during  a  time  of 
uncertainty  in  outlook. 

For  the  rest,  buy  short  term  notes.  We  should  not  be 
afraid  even  to  purchase  the  6  per  cent,  notes  of  the 
National  Railways  of  Mexico  if  they  could  be  got  below 
80 — they  may  go  to  70  or  under  in  the  present  confusion 
• — because  order  must  be  restored  before  long  in  that 
country  by  one  means  or  another.  Even  the  mistaken 
policy  of  President  Wilson  is  tending  to  bring  that 
about,  because  persistence  in  it  will  compel  him  to 
interfere  by  force  to  try  and  repair  the  mischief  his 
ignorant  obstinacy  has  been  the  means  of  produeing,  and 
these  notes  will  one  day  be  paid. 


Quite  recently  a  list  of  short  term  securities  was  published 
in  the  mterestsof  its  own  business  by  the  Ciuaranty  Trust 
Co.  of  New  York.  We  got  it  and  went  through  it,  hoping  to 
iind  something  good  to  recommend,  but  failed.  Many 
of  the  items  it  includes  are  good  enough,  as,  for 
instance,  the  three-year  4J  per  cent,  gold  notes  of  the 
New  York  Central  Railroad,  but  the  majority  have  really 
no  handleable  security  behind  them. 

The  same  may  be  said  about  the  Turkish  Treasury 
bonds  mentioned  in  Continental  Memoranda,  but  all 
Europe  is  really  their  endorsers,  and  if  you  can  get  them 
at  any  price  near  the  issue  they  should  be  bought. 


American  Business  Notes. 

By  the  garbage  provided  by  so  many  United  States 
newspapers  for  the  debauchment  of  their  readers,  the 
idea  is  being  diligently  instilled  into  the  minds  of  the 
people  that  the  two  Americas  are  destined  to  belong  to 
the  Yankee,  are  really  his  property.  President  Wilson 
testifies  his  approval  of  that  idea  when  he  talks  of  effect- 
ing treaties  with  other  Central  American  States  on  the 
lines  of  that  recently  concluded  with  Nicaragua,  and  the 
justification  for  the  approaching  attempt  to  conquer 
Mexico  will  be  found  in  the  same  prepossession.  It  is 
in  order  that  people  here  may  understand  something  of 
the  mental  attitude  now  being  diligently  cultivated  by 
the  Press  in  the  States,  that  with  sincere  apologies  we 
make  room  for  the  following  article,  one  of  a  series,  by 
"  Observer,"  published  in  the  Chicago  Daily  Tribune,  a 
journal  described  as  "  the  world's  greatest  newspaper," 
of  November  29.  It  is  in  many  respects  a  loathsome 
rigmarole,  full  of  malignity,  but  the  hatred  of  the 
"  Britisher  "  and  his  enterprise  is  so  bedded  in  ignorance 
and  stupidity  as  to  give  a  comic  relief,  which  helps  to 
make  the  slush  amusing.  The  cue  is  to  abuse 
Lord  Cowdray,  insinuate  that  Sir  Lionel  Carden, 
the  British  Minister,  is  a  miserable  Pearson  hireling, 
whose  arrival  in  Mexico  is  a  sign  that  a  policy, 
"  far  from  open,"  has  been  decided  upon,  and  on 
all  hands  to  pile  up  lies  and  innuendos  calculated  to  excite 
alike  the  jealousy  and  cupidity  of  the  Yankee  so  as  to 
insure  that  the  "  steal"  in  Mexico  may  be  accomplished 
amid  "  rounds  of  applause  lasting  45  minutes,"  or  other- 
wise. Note  the  assumptions  and  insinuations  to  the 
effect  that  Lord  Cowdray  is  a  "  foreigner  " — the  Yankee 
being,  of  course,  a  "  native  " — that  he  or  his  firm  have 
bribed,  cheated,  or  bought  the  Mexican  Government, 
overcharged  it  for  work  done,  saddled  it  with  undesir- 
able investments,  and  otherwise  done  mischief.  The 
gross  ignorance  of  the  libeller  requires  no  observation. 
It  hits  the  reader  in  the  face  in  every  sentence.  What 
a  suggestive  revelation,  though,  is  given  of  Yankee 
methods  of  government  by  the  insinuations  about 
"  Pierson's  "  power  over  the  Government  of  the  United 
Kingdom. 

ALIEN  BUSINESS  GREAT  FACTOR  IN  MEXICAN 
AFFAIRS. 


LORD  COWDRAY  AND  OTHERS  COMPLICATE  METHODS 
TO  BE  USED  IN  DECIDING  CRISIS. 


OIL  CONCESSIONS  PRIZE. 


ENGLISH  MAGNATE  FEARS  LOSS  OF  RIGHTS  GRANTED 
BY  VARIOUS  GOVERNMENTS. 

MADERO     UPSET    ONE     BIG     DEAL. 


One  of  the  greatest  difficulties  in  the  Mexican  situation  is  the 
comphcation  caused  by  the  existence  in  Mexico  of  considerable 
foreign  business  and  property. 

With  the  ordinary  business  and  property,  the  question  is  a 
simple  one.  They  must  be  protected  or  paid  for.  Also,  while  the 
voices  of  their  owners  cannot  be  ignored  by  their  respective 
Governments  they  have  no  great  influence  in  home  politics. 
Neither  is  the  stake  sufficiently  large  to  materially  affect  politics  in 
Mexico. 

With  big  business  quite  the  reverse  is  true.  It  generally  has 
enough  influence  in  home  politics  to  force  not  only  attention  by  the 
home  Government,  but  action.  The  rewards  which  it  can  offer 
and  the  concessions  which  it  seeks  are  large  enough  to  have  great 
influence  in  Mexican  affairs. 

No  better  example  of  this  exists  than  the  affairs  of  Wheatraan 
Pierson,  (sic)  Lord  Cowdray.     Pierson's  first  considerable  contract 
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in  Mexico  was  the  NochistoDBo  tunnel,  which  drains  the  valley  of 
Mexico  Citv,  formerly  subject  to  periodical  inundations  due  to  the 
tact  that  It  was  a  water  oasin  wiihout  outlet. 

His  next  lar^e  contract  was  the  cons  ruction  of  the  Vera  Cruz 
port  works— very  necessary,  as  up  to  that  time  Vera  Cruz  had 
been  practically  an  open  roadstead.  Then  came  the  rebuilding  of 
the  Teh uan tepee  Railroad  and  the  construction  of  port  v.orks  at 
baiina  Cruz,  to  be  fullowed  by  t  .ose  ai  Puerto  Mexico  or  Coatza- 
coalc  )S.  Kach  of  these  contracts  gave  him  a  firmer  hold  in 
Mexico. 

When  the  Americans  started  their  oil  development  in  the 
northern  part  of  Vera  Cruz  Piersnn  tried  with  some  success  to 
develop  the  oil  existing  in  the  Tehuantepec  peninsuU.  This  led  to 
his  asking  and  obtaining  a  conce-sion  from  Porfirio  Diaz  which  is 
said  to  give  him  the  right  to  all  oil  found  on  pubic  lands.  This 
led  him  into  t  e  Huisteca  oil  fields  in  nonhern  Vera  Cruz,  where 
the  Aguilar,  an  American  company  and  riv<l  in  the  United  ^taes 
of  the  bianriard  Oil.  had  al  eidy  estahlished  iiself.  As  he  became 
more  powerful  the  British  Government  became  interested. 
I'lrsthewas  made  Sir  Wheatman  Pierson  and  later  Ix)rd  Cow- 
dray.  He  has  always  been  a  liberal  c  miributor  to  the  Liberal 
party  m  hngland.  They  made  him  a  p  er,  and  undoubtedlv  will 
extend  him  con-ideable  suppoii. 

With  the  downfall  of  Diaz  Ixird  Cowdray's  influence  for  the 
time  being  was  gone.  Perhaps,  however,  he  thought,  as  did  many 
others  with  special  privileges  to  protect,  that  Madero's  govern- 
ment would  be  but  a  slight  modification  of  that  of  Porfirio  Diaz. 
He  and  Gus  avo  Madero,  who  was  undoubtedly  a  scamp  of  the 
first  water,  soon  began  10  work  together. 

On  ol  the  first  schemes  proposed  was  to  dispose  of  Pierson 's 
interests  in  the  Tehuantepec  railroad  to  the  M-xican  Govern- 
ment. He  owns  35  j.er  cent,  of  the  stock  of  the  road  and  the 
Mexican  Government  owns  ihe  remaining  65  per  cent.  The  bulk 
of  the  business  done  by  this  road  is  the  transfer  of  sugar  and 
freight  carried  by  .he  Hawaiian  Steamship  Cnmpany  between 
Honolulu  and  New  York.  As  soon  as  these  ships  can  use  the 
Panama  Canal  all  this  business  will  be  losi  to  the  road.  There 
seems  to  be  considerable  doubt  if  after  that  it  will  be  a  paving 
proposition.  It  seems  that  Cowdray  and  Gustavo  M  dero  hoped 
to  sell  Cowdray's  share  to  Mexico  for  something  like  814,000,000. 
Ernesto  Madero,  ihe  minister  01  the  treasury,  and  Francisco 
Madero,  the  president,  promptly  vetoed  'he  whole  scheme,  saying 
in  tne  first  place  th<^  price  was  exorbitant  and  in  the  second  ihai  if 
Mexico  could  stand  ihe  approaching  loss  on  65  per  cent.  Cowdray 
could  do  It  on  his  35  per  cent.  [This  is  the  patrioi  who^e  Govern- 
ment scooped  from  ^16,000,000  to  ^20,000,000  out  of  the  Mexican 
Trea  ury.]  Another  hard  blow  administered  by  the  Madero 
Government  was  Madero's  announced  intention  to  carefully  investi- 
gate a  I  concessions  and  all  Government  officials  who  had  had  any- 
thing to  do  with  granting  them. 

There  seems  to  be  little  doubt  that  Lord  Cowdray  made  two 
efforts  to  head  this  off.  First  he  used  what  influence  he  could 
bring  to  bea'  to  get  President  Taft  t  1  intervene  in  Mexico  on  the 
grounds  of  prot  cting  the  lives  and  property  of  foreigners.  He 
also  urged  the  posssibility  of  British  intervention  on  this  score. 
Failing  in  this  effort,  he  tried  to  sell  his  oil  conca^Jiions  in  New- 
York.  In  this  he  also  failed.  All  this  left  him  in  the  position  of 
many  others  who  wanted  Madero's  downfall  accomplished. 

The  advent  of  Huerta  gave  matters  a  new  complexion.  Here 
was  a  man  untroubled  by  ideals.  For  favours  received  return 
favours  would  be  granted.  It  is  openly  stated  in  Mexico  City  tliat 
Huerta  promised  concessions  and  otue  favours  in  exchange  for 
British  recognition  and  aid  in  getting  a  loan.  Even  the  Britishers 
admit  that  Cowdray  got  the  recognition  as  promised.  One  con- 
cession Cowdray  is  known  to  have  gotten  is  that  for  the  c  instruc- 
tion of  wireless  at  Tuxpam,  Vera  Cruz.  The  trouble  has  been 
that  ilie  United  States  refusing  to  recogabe  Huerta,  Huerta  has 
been  unable  to  float  his  loan. 

Recently,  to  add  to  Cowdray's  difficulties,  the  rebels  in  the 
Nortti  have  gained  considerable  territory,  and  are  now  in  possession 
of  some  of  his  concessions.  As  Car  anza  has  announced,  he  will 
annul  all  conce  sions  made  by  Huerta,  and  intends  to  investigate 
concessions  in  general,  Cowdray  can  exp  ct  nothing  from  him. 

In  this  difficulty  he  is  requesting  iha.  the  United  States  protect 
his  property  now  in  the  hands  of  the  rebels.  To  do  so  effectively 
would  mean  the  landing  of  troops,  which,  of  course,  is  inierv.  n- 
tion.  In  otht-r  words,  he  is  repeating  the  tactics  tried  without 
success  dur  ng  Mr.  Taft's  Presidency. 

There  is  ti'is  difference  in  the  situation.  At  that  time  Madero 
was  in  the  President's  chair,  ai^d  there  seemed  to  be  every  prospect 
of  constitutional  government  in  Mexico,  coupled  with  restoration 
of  order.  Under  such  ci'cumstances  the  British  Government 
would  not  have  had  the  slightest  excuse  for  backing  Cowdray. 

At  the  present  time  there  is  practically  no  constitutional  govern- 
ment in  Mexico,  while  the  disorder,  if  anything,  is  increasing. 
Under  such  conditions  not  only  the  British  but  other  Governments 
can  be  excused  if  they  become  impatient  regardless  of  the  influence 
of  those  in  Lord  Cowdray's  position. 

The  recent  appointment  of  Sir  Lionel  E.  G.  Garden  as  Briti-h 
M  n  ster  to  Mexico  is  suflicirnt  evidence  of  the  British  Govern- 
ment's intention  to  be  more  aggressive.  The  story  is  that  he 
started  life  selling  watches  in  the  .Xruen'ine.  A  British  Consul 
being  needed  in  some  out-of-the-way  place  no  one  wiuld  go  to.  he, 
being  familiar  with  the  ground,  was  appointed.  Since  then  he 
has  risen,  due  to  his  readiness  to  undertake  any  kind  of  work 
which  the  Foreign  Office  wishes  done.  His  arrival  in  Mexico 
is  Kenerally  c  nsidered  as  a  sign  th.-it  a  policy  f.ir  from  an  open  one 
has  been  decided  upon.  There  has  also  arrived  in  Mexico  Sir 
James  R.  H.  Winion.  formerly  a  director  in  the  Indian  Secret 
Service  during  Lord  Curzon's  administration  of  that  country.    His 


past  record  in  Penia,  Siam,  Krraa,  Afgtattiataa.  aod  Arabia  »  m 
a  ruthltiu  collector  >>f  claim*  and  enforcer  uk  rnnr<Mi(iiii. 

It  is  generally  believed  that  Sir  Winton  waa  iIm  or^tinl  eboic* 
of  the  British  (;overnmeni  for  Minulw  to  Mexico,  bot  that  lb* 
Huerta  Government,  knowing  his  raoord,  objected.  TUa  waa 
gotten  around  by  appointing  Garden  aa  MialMMr  and  Wiaioa  aa 
special  attache.  How  much  of  this  is  due  to  Lord  Cowdray  n  not 
known,  it  is  known,  however,  thu  be  has  great  ioflnetica  «*iib 
the  British  Government,  and  that  sboold  ifaa  r»beia  coma  into 
power  he  will  probably  low  many  ot  bia  rnnrawiinn  Tba  cos- 
struction  work  which  be  has  done  in  Mesica  b  o(ibe  bMl.  bM  tb« 
price  he  has  charged  baa  been  ex  rbitaol.  As  an  illnalfaiiaa  ba 
bid  122,000.000  fur  tne  Mazatlan  Harbour  Works  Tbe  AoMricaa 
Dredging  Company  was  glad  to  gel  it  for  •ii,ooo,o'jo. 

The  b  nking  position  in  New  York  should  cause  tbote 
people  to  pause  who  reflect,  if  there  are  any  &ucb  still  in 
America.  The  most  striking  point  about  the  weekly 
exhibit  is  ayain  the  decrease  in  specie.  On  the  week- 
end comparison  that  is  only  ,^446,000,  but  00  tbe 
average  it  is  ^3,227,000.  Some  of  the  van  shed  gold 
has  gone  to  San  Francisco,  but  by  far  the  greater  por- 
tion, probably  quite  ^3,000,000  of  it,  has  been  taken  for 
Canada.  Instead  of  drawing  gold  from  London  to 
replenish  the  reserves  in  New  York,  London  has  obliged 
New  York  to  take  its  place  as  prop  to  Canadian  credit. 
Canadian  grain  bills  have  t  een  litjuidated,  turned  into 
cash,  by  help  of  United  States  gold,  and  thanks  in  part 
to  the  dangerous  magnitude  ol  Canadian  borrowings.  It 
follows  that  the.  surplus  reserve  on  the  average  display 
hrfS  been  reduced  by  ,^670,000  to  ^500,000.  A  year  ago, 
however,  there  was  a  deficit  of  about  ,^15,000,  so  me 
market  may  consider  itself  strong.  Moreover,  the  week- 
end show  gives  a  surplus  of  ;^i,529,ooo,  whereas  a  week 
ago  there  was  a  deficit  of  about  ,^200,000.  The  margin. 
however,  is  sufficiently  narrow  to  warn  off  the  war- 
moni^ers,  if  they  ever  were  capable  of  displaying  in  tbe 
slightest  degree  any  appreciation  of  the  power  and 
limitations  of  finance  or  its  connection  with  human 
prosperity. 

St.  Lolis  and  San  Francisco  Kailroad. 

Only  the  reports  of  minor  railways  are  now  coming 
forward  from  the  States,  and  we  have  this  week  the  St. 
Louis  and  San  Francisco  Co. 's  exhibit,  which  shows  an 
increase  of  14  miles  in  the  length  of  line  worked,  now 
5,255  miles,  of  $3,926,000  in  the  revenue  from  work- 
ing the  line,  and  of  $2,002,000  in  the  working  expenses. 
Put  in  another  way,  the  gross  income  from  all  sources, 
including  outside  operations,  was  $46,050,000,  and  the 
working  expenses  $30,711,000.  Deducting  taxes, 
$2,057,000,  there  was  $12,282,000  of  nctt  revenue  in 
the  twelve  months  ended  June  30  last,  to  which  miscel- 
laneous income  of  $1,379,000  nett  had  to  be  added. 
giving  $14,661,000  to  divide,  out  of  which  interest  w^s 
paid  and  $943,000  applied  in  amorti.sation  of  the  funded 
debt,  leaving  $667,000  of  a  deficiency.  This,  together 
with  a  3  per  cent,  dividend  paid  on  the  first  preferred 
stock  and  other  minor  charges,  helped  to  make  up  the 
total  shortage  to  $983,000  to  be  deducted  from  the 
credit  balance  of  $3,406,000  brought  forward.  This 
still  Waves  $2,423,000  at  credit  of  profit  and  loss  to  be 
brought  into  the  accounts  for  the  current  year. 

Missoi  Ri,   Kans.as  and  Texas  Railway  Co. 

Another  road  of  some  interest  here  is  Ihe  Missouri, 
Kansas  and  Texas.  Its  gross  income  was  $4,160,000 
better  at  $32,346,000,  while  expenses  were  $1,603,000 
up  at  $22,808,000.  There  was,  however,  a  saving  of 
n<>arly  5  per  cent,  in  the  ratio  of  expenses  to  receipts, 
bringing  it  down  to  70.51  per  cent,  for  the  year  closed 
June  30,  and  after  adding  in  various  outside  sources  of 
income  and  deducting  taxes  amounting  to  $i,a8S,000 
and  interest  on  bonds,  the  balance  loft  wa.s  $2,300,000 
better  at  $2,317,000,  out  of  which  the  4  per  cent,  first 
preferred  dividend  was  paid,  and  also  the  5  per  cent. 
dividends  on  such  minute  portions  of  the  preferred  and 
common  stocks  as  the   public  holds. 

Ci'DAHv  Packing  Co.,  Chicago.  ^ 

This  company  clo.«»od  its  year  on  November  i,  and  in 
the  12  months  then  ended  showed  a  gross  product  from 
sales  of  $104,400,000,  which  is  almost  $14,000,000 
above  the  figure  of  the  previous  year.  Nett  p 
ever,  was  barely  $200,000  up  at  $i,32q,ooo. 
common  stock,  got  7  p<'r  cent.,  as  comrwrrd  with  4  p« 
cent,  paid  for  the  preceding  year,  nothing  for  the  ywr 
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before  that,  and  7  per  cent,  for  igog-io.  Yet  all  is  not 
always  perfectly  happy,  even  with  the  monopolising 
Chicago  packing  houses.  The  surplus  left  to  carry 
forward  is  $509,000,  or  $100,000  less  than  a  year  ago. 
Apparently  $804,000  was  spent  on  capital  account. 

Amongst  incidental  facts  we  may  note  a  decrease  of 
118,000  tons  in  the  unfilled  orders  of  the  Carnegie 
Steel  Trust.  Their  total  at  the  end  of  November  still 
amounted  to  4,396,000  tons,  but  output  is  being  re- 
duced, and  thousands  of  men  are  every  week  thrown 
out  of  employment,  not  only  by  this  monster  combina- 
tion, but  by  employers  of  labour  all  over  the  country. 
Railroads,  for  instance,  are  said  to  be  discharging 
large  numbers  of  men,  and  during  the  past  six  weeks 
lines  converging  on  Baltimore  have  discharged  4,000, 
half  of  whom  were  employed  by  the  Baltimore  and 
Ohio  Railroad  itself. 

Another  unoleasant  bit  of  news  is  the  omission  to  pay 
the  hitherto  usual  quarterly  dividend  by  the  board  of 
the  Newhaven  and  Hartford  Railroad.  This  is  another 
of  the  products  of  Morgan  "  tipsy-cake  "  finance, 
which  is  settling  down  into  its  real  condition.  It  u.sed 
to  pay  regular  8  per  cent,  dividends  in  quarterly  slices 
of  2  per  cent,  each,  and  now  it  can  pay  nothing,  will 
probably  be  in  no  position  to  pay  anything  for  a  good 
many  years  to  come.  Most  papers  now  admit,  Pier- 
pont  Morgan  being  dead,  that  the  policy  followed  was 
of  the  invariable  Morgan  tvoe.  "  Buy  everything  stand- 
ing in  the  way  of  a  monopoly  at  any  price  asked  ; 
create  the  monopoly  and  never  mind  the  consequences." 
A  broker  on  Wall  .Street  is  reported  to  have  said,  "  If 
the  financier  were  alive  to-day  and  went  to  Hartford, 
Tie  would  probably  be  lynched  even  in  New  England." 
Acquisitions  made  on  behalf  of  the  Newhaven  Co.  at 
fancy  prices,  in  view  of  the  creation  of  a  New  England 
Railroad  monopoly,  will  have  to  be  thrown  off,  and  the 
losses  promise  to  be  colossal,  but  the  Morgan  firm  got 
Its  commissions  all  right. 


Continental  Memoranda. 

Only  one  question  preoccupies  the  Paris  Bourse  at 
the  present  time— Is  there,  or  is  there  not  to  be  a  big 
loan?  With  the  advent  of  the  new  or  "scratch" 
Mmistry  got  together  by  M.  Doumergue,  and  the  in- 
■clusion  therein  of  M.  Caillaux  as  Minister  of  Finance 
hopes  revived  that  makeshift  expedients  to  raise  the 
wind  might  be  fallen  back  upon  and  the  loan  avoided. 
Iherefore,  Bourse  prices  hardened,  and  market 
habitues  began  to  see  visions  of  a  processsion  of  loans 
lor  all  sorts  of  foreign  borrowers,  loans  that  have  been 
waiting  for  months  past  to  make  their  appearance. 
What  ground  there  may  be  for  these  hopes  has  not  yet 
emerged  from  the  welter  of  parties  and  interests,  but 
vv'e  have  no  doubt  whatever  that  the  postponement  of 
the  projected  loan  now  will  only  increase  the  difti- 
<-ulties  of  the  Republic  later  and  soon.  Its  financial 
distress  is  really  greater  than  the  published  figures 
reveal,  and  not  only  have  makeshifts  been  resorted  to 
until  such  methods  of  turning  awkward  corners  are 
almost  exhausted,  but  the  available  sources  of  taxa- 
tion have  been  practically  dried  up.  It  is  hoped  that 
M.  Caillaux  may  substitute  a  tax  on  capital  for  the 
succession  tax  brought  forward  by  the  Barthou 
Cabinet,  and  that  instead  of  the  issuing  of  a 
£,36,000,000,  /,52,ooo,ooo,  or  ;^6o,ooo,ooo  loan,  he 
will  fall  back  upon  bales  of  Treasury  bills,  but  as  yet 
there  has  been  no  ministerial  declaration  of  the 
financial  policy  to  be  adopted,  and  we  do  not  envy  any 
Minister,  not  even  M.  Caillaux,  the  task  of  drawing 
one  up.  France  might,  as  some  writers  suggest,  sub- 
mit to  a  levy  on  capital,  a  forced  "  benevolence  "  loan 
■  imilar  to  the  j£;50,ooo,ooo  one  to  be  raised  in  Germany, 
I>ut  that  would  not  end  the  trouble  because  ordinary 
expenditure  steadily  grows  as  well  as  the  demands  of 
the  population  for  relief  or  help  in  this  and  the  other 
direction.  Moreover,  as  the  population  stagnates,  and 
the  country's  foreign  interests  draw  away  more  and 
more  of  its  youth,  as  the  cost  of  its  conquest  of 
Morocco  mounts,  too.  the  power  of  those  who  have  to 
find  the  means  to  support  all  the  outlays  demanded 
draws    nearer   to   exhaustion    point.      France    is   over- 


taxed now,  much  overtaxed,  and  no  matter  how  deficits 
may  be  dodged,  every  expedient  adds  to  the  weight 
the  people  have  to  carry.  Just  because  exhaustion  is 
not  far  off,  and  because  no  expedient  can  cure  the 
cancer  of  waste  we  do  not  regard  the  f)olitical  situa- 
tion in  Paris  as  one  possessing  many  elements  of 
stability.  Ministries  will  continue  to  come  and  go,  io 
flicker  for  a  few  weeks  or  months  in  the  eyes  of  the 
nation,  and  then  disappear,  leaving  the  embarrass- 
ments of  the  Treasury  more  hopeless  than  they  found  it. 
It  is  not  perhaps  quite  the  same  in  Germany,  not 
quite  yet.  The  population  of  that  empire  still  grows 
at  a  sustaining  speed,  notwithstanding  emigration,  but 
it  will  not  be  long  before  Germany  also  comes  near  a 
breakdown  of  its  institutions.  The  hint  given  the 
other  day  by  the  Bavarian  Prime  Minister  is  signifi- 
cant of  much,  and  for  one  thing  makes  plain  the  fact 
that  all  over  Germany  the  domination  of  Prussia  is 
loathed  and  hated.  Soon  these  feelings  must  find 
practical  expression,  and  the  seething  p)olitical  discon- 
tent visible  in  the  Reichstag  promises  to  produce 
cleavages  that  may  threaten  the  empire's  existence. 

In  Paris,  however,  the  Bourse  is  so  far  happy  that 
it  looks  forward  to  a  good  business  in  loan  emitting 
after  the  New  Year.  The  earliest  group  of  these  loans 
cannot  fail  to  be  for  the  Balkan  States,  and  above  all 
for  Turkey,  whose  necessities  are  indeed  urgent.  The 
Constantinople  correspondent  of  the  Frankfurter 
Zeitung  has  forwarded  a  summary  of  the  Treasury  bond 
transactions  of  the  Turkish  Government  mainly  entered 
into  since  the  war  with  Italy  began.  Including  a  few 
older  items  still  in  circulation,  this  statement  embraces 
not  less  than  33  different  borrowings,  totalling 
;^T28,o3o,c)oo.  In  the  middle  of  last  September 
;^T24, 690,000  of  this  debt  had  still  to  be  discharged. 
We  may  therefore  take  it  that  the  Turkish  Government 
now  wants  at  least  ;^30, 000,000  of  money,  and  as  it 
has  borrowed  in  all  quarters,  not  merely  in  Paris,  there 
is  a  sort  of  international  urgency  shown  to  find  this 
money.  French  banks  are  deeply  committed,  as  well 
as  the  National  Bank  of  Turkey,  the  Imperial  Ottoman 
Bank,  the  Deutsche  Bank  and  its  associates,  the  light- 
house administration  of  Turkey,  and  the  Commis- 
sioners in  control  of  the  revenues  assigned  to  the  service 
of  the  Turkish  debt.  The  Tobacco  regie  alone  has  ad- 
vanced at  four  different  dates  ;^ti, 700,000  at  6\  per 
cent.,  and  will  be  glad  to  have  that  money  back. 

At  the  present  time  there  is  ;^4,ooo,ooo  of  5  per  cent. 
Turkish  Treasury  bonds  of  the  batch  of  January  last, 
guaranteed  by  the  land  tax,  which  the  Perrier  group 
in  Paris  seems  to  be  nursing,  at  least  it  is  said  to  he 
on  the  verge  of  arranging  a  continuation  transaction 
in  this  amount  of  Turkish  floating  debt  with  the  autho- 
rities in  Constantinople,  ."^t  first  the  price  named  was 
80  per  cent.,  but  on  an  arrangement  that  the  first  re- 
demption was  to  take  place  on  December  14,  it  was 
reduced  to  75  per  cent.  The  contract  was  all  ready 
and  about  to  be  signed  when  the  Minister  for  Foreign 
Affairs  intervened  and  stopped  it.  Nothing  could  be 
allowed  to  interfere  with  the  big  domestic  loan.  Should 
that  loan,  however,  be  now  out  of  the  way  for  a 
season,  not  only  the  Turkish  floating  debt  renewal,  but 
something  very  much  larger,  may  soon  be  thrown  on 
the  market.  It  will  be  a  race  between  Turkey,  Greece, 
Bulgaria,  Servia,  and  Montenegro,  as  to  which  shall  get 
their  hands  first  in  the  pockets  of  investors. 


Insurance    News. 

Only  on  two  occasions  within  the  past  two  years  have 
the  monthly  marine  losses  been  larger  than  those  for 
November.  The  heaviness  of  the  claims  falling  upon 
underwriters  was  due  to  the  storms  on  the  great  lakes 
of  North  .America,  which  sent  up  the  total  shipping 
loss  for  the  month  to  over  a  million  sterling.  Apart 
from  these  losses,  the  claims  of  the  month  would  have 
been  about  normal  at  about  ;^30o,ooo,  and  the  only 
consolation  for  the  Lx)ndon  market  was  to  be  found 
in  the  fact  that  owing  to  keen  competition  this  year  a 
good  proportion  of  the  hull  insurances  on  the  Great 
Lakes  are  believed  now  to  be  placed  in  the  United 
States.  The  total  loss  of  the  month  compared  with 
;£J'57o,ooo  in  October. 
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Some  slight  alarm  was  caused  by  the  news  of  a 
fire  at  one  of  the  Oxford  colkfjes  last  week,  which 
suggested  the  jrossibility  of  disastrous  losses  should 
some  of  the  ancient  colleges,  with  their  valuable  pic- 
lures  and  carvings,  ever  be  burned.  '1  he  buildings, 
however,  in  spite  of  their  age,  appear  to  be  generally 
regarded  as  attractive  insurance  risks,  owing  to  the 
fact  that  the  walls  are  thick,  and  the  blocks  of  build- 
ings, as  a  rule,  arc  well  separated. 

According  to  a  statement  in  the  Post  Magazine, 
among  the  additional  taxes  which  the  armaments  rivalry 
is  imposing  upon  the  (ierman  people  is  one  upon  fire  in- 
surance contracts.  The  principle  is  not,  as  far  as  some 
of  the  German  States  are  concerned,  an  altogether  new 
one,  but  the  recent  legislation  applies  to  the  whole 
Mmpire,  and  the  contributions  are  upon  a  heavier  scale 
than  heretofore.  The  taxes,  which  do  not  apply  to  in- 
surances for  ;£,i5o  or  less,  whilst  borne  by  the  insured, 
are.  collected  and  remitted  to  the  taxing  authorities  by 
the  fire  insurance  companies,  and,  presumably,  the  fatal 
simplicity  of  collection  has  outweighed  the  considera- 
tions which  have  been  urged  against  what  is  very  largely 
a  tax  on  thrift.  It  is  equally  indefensible  if  regarded  as 
a  property  tax,  for  whilst  the  owner  of  real  estate  is 
mulcted,  the  investor  in  stocks  and  mortgages  escapes. 
Naturally  feeling  in  insurance  circles  is  bitter,  as  how- 
ever much  the  companies  may  disclaim  resjwnsibility 
for  the  additional  burden,  the  fact  remains  that  the  cost 
of  fire  insurance  has  increased,  while  the  (iovernment 
obliges  the  companies  without  any  additional  remunera- 
tion, to  play  the  part  of  collectors  of  a  tax  distinctly 
inimical  to  the  development  of  their  business.  The 
J5ill  which  came  into  force  in  October  has  already  re- 
sulted in  great  confusion  owing  to  the  in\  olvcd  altera- 
tions in  details  of  organisation  and  bookkeeping, 
thereby  necessitated. 

The' rupture  between  the  State  of  Missouri  and  the 
fire  insurance  companies  has  been  healed  by  the  State 
climbing  down.  It  was  found  after  all  that  the  with- 
drawal of  120  companies  was  a  very  .serious  matter, 
and  the  State  authorities  were  glad  to  enter  into 
negotiations  for  a  settlement  which  would  enable  them 
to  return.  Following  upon  an  opink)n  given  by  the 
Attorney-General  after  conferences  had  been  held  in 
\evv  York,  as  well  as  in  the  State,  an  undertaking 
was  given  to  dismiss  all  pending  suits  conditionally  on 
75  per  cent,  of  the  companies  resuming  business  in 
Missouri,  and  business  accordingly  has  been  resumed. 
The  companies  held  that  co-operation  in  the  making  of 
rate  estimates  was  necessary  to  provide  equitable 
and  non-discriminatory  rates,  and  that  the  fixing  of 
rates  by  each  individual  company  upon  many  thousands 
of  separate  risks  of  widely  different  hazards  would  in- 
\ol\e  an  unnecessary  additional  expense  which  would 
materially  increase  the  cost  of  insurance. 
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Inteniational     Review     of    Commerce    and    Jndiuitry. 

l-:dited  by  T.  Swinborne  Sheldrake.    Vol.  I.  No.  1. 

(Published  by  L.  Upcott  Gill  and  Sons.      Price  2S. 

nett.) 
A  promising  beginning  has  been  made  by  this  new- 
monthly  magazine,  and  we  wish  it  a  successful  career. 
The  monthly  notes  on  Commercial  Conditions  which 
we  have  gone  through  are  comprehensive,  and  written 
with  fairness  as  well  as  an  adequate  acquaintance  with 
commercial  affairs  the  world  over.  Mr.  W.  J. 
Ashley's  plea  for  a  more  practical  education  in  our 
universities  or  for  a  commercial  curriculum  is  season- 
able and  much  to  the  point.  His  experience  as  princi- 
pal of  Hirmingham  University,  and  a  teacher  of  the 
voung  in  America  as  well  as  here,  lends  weight  to  his 
argument.  Unquestionably  our  universities  still  live 
too  much  in  the  past,  in  a  world  which  is  wholly  out 
of  touch  with  the  conditions  of  human  life  ti>-day. 
Another  article  that  will  repay  perusal  deals  with  trade 
routes  as  thev  will  be  ,\(Tected  by  the  Panama  Canal.  Its 
writer,  Mr.  VV.  L.  Livingston,  has  studied  his  subject 
thoroughly,  and  come  to  the  conclusion  that  the  changes 
likelv  to  arise  through  the  opening  of  this  new  inter- 
oceanic  waterway  are  likely  to  be  stupendous,  especi- 


ally to  the  West  Coast  of  the  two  Americas^  and  be 
is  probably  right,  but  it  will  take  time  to  develop  these 
new  conditions.  Other  papers,  all  o(  which  we  have 
not  had  time  to  master,  deal  with  Raw  Cotton  Supplier 
and  their  Effect  upon  the  Lancashire  Industry,  thi* 
being  from  the  pen  of  Mr.  William  Tattcrsall,  secre- 
tary of  the  Manchester  Cotton  Asviriatiun,  and  one 
of  the  most  capable  and  trustworthy  authorities  on  the 
cotton  industry  now  living;.  "  Oil  I-  uel,  and  lu  Use 
for  Steam  Raising,"  by  Mr.  Alfred  Liversedge;  "  In- 
surance in  Great  Britain  and  America,"  by  Mr.  VVilliam 
.Schooling  ;  "  The  Commercial  Outlook  in  China,"  by 
Mr.  ICdwin  Collins  ;  and  other  essays,  make  up  a  valu- 
able first  number. 

I'lanting  in  I'ganda.  By  h.  Brown,  1-.1,..S,,  ami 
H.  H.  Hunter,  LL.  D.  (London  :  Longmans,  Green 
and  Co.  Price  los.  6d.  nett.) 
Containing  as  it  does  the  wisdom  gathered  in  a  long 
experience  in  Uganda  on  the  part  of  the  writers,  this 
book  is  enhanced  in  value  by  the  frankness  with  which 
it  is  written,  the  clearness  of  the  instruction  and  advicr 
given  and  by  its  admirable  photographic  illustrations. 
We  gather  from  it  that  the  growth  of  Para  rubber 
trees  in  Uganda  is  proving  a  success.  Culture  was 
only  started  in  1901  with  a  single  tree  received  from 
Kcw,  and  serious  work  docs  not  seem  to  have  been 
begun  until  three  years  later.  Unfortunately  the  first 
tree  was  blown  down  in  1910,  so  that  its  record  of 
growth  and  yifcld  which  might  have  extended  the 
knowledge  of  the  cultivation  three  years  further  back 
is  lost,  but  seeds  sown  in  1904  gave  trees  33  feet  in 
height  and  15J  inches  in  girth  in  1909,  and  the  statistics 
show  that  the  tappable  size,  viz.,  16  inches  in  girth 
at  3  inches  from  the  ground,  is  reached  in  five  years 
from  the  sowing  of  the  seed.  Along  with  Para  rubber. 
coffee  and  cocoa  shrubs  are  cultivated,  the  shrubs  beinsj 
mixed  with  the  rubber  trees  for  a  few  years,  when  it 
becomes  advisable  to  remove  them.  Every  sort  of  in- 
formation interesting  to  those  contemplating  emigra- 
tion to  Uganda  will  be  found  in  this  volume. 
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CHRISTMAS 
SHOPPING 

Extra  buses  are  to  run  on 
almost  all  services  for  the 
week  preceding  Christmas. 
Extra  trains  are  to  run  on 
the  Underground.  We  do 
our  part. 

For  every  seat  occupied  by 
a  shopper  during  the  rush 
hours  some  tired  sales* 
woman  or  business  man 
may  have  to  stand.  Do 
your  shopping  early.  It 
will  be  much  easier  for 
you  and  for  others. 

The  London  Central  Oranibui  Ca>.  Ltd* 

Electric  Railway  House. 
D  Broadway,  Westminster,   S.V. 
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December  13,  1913. 


Rubber  and  Oil  Notes. 

The  Standardisation  Committee  of  the  Rubber 
Growers'  Association,  in  the  report  which  it  has  just 
issued,  lays  particular  stress  on  a  proposal  to  introduce 
a  system  of  testing  which  would  clearly  indicate  quality 
to  the  buyer  and  value  to  the  seller.  In  order  to  pro- 
vide this  test,  it  is  proposed  to  rent  a  central  testing 
station,  which  will  examine  and  issue  a  certificate  of 
quality  corresponding  to  every  half-ton  of  rubber  de- 
livered. Samples  will  be  vulcanised  under  certain  stan- 
dard conditions,  and  on  the  basis  of  the  tests  applied  to 
the  vulcanised  material  certificates  will  be  issued, 
which  will  clearly  indicate  commercial  quality  on  a  com- 
parable scale.  It  is  proposed  to  erect,  in  conjunction 
with  the  testing  station,  an  experimental  factory,  the 
objects  of  which  would  be  mainly  : — 

1.  To  advise  regarding  the  best  type  of  plantation  rubber 
to  be  used  for  specific  purposes  and  best  methods  of  using. 

2.  To  advise  regarding  mixings,  processes,  &c.,  in  respect 
of  which  manufacturers  may  ask  for  assistance. 

3.  Experimental  work,  with  a  view  to  determining  new 
uses  for  plantation   rubber. 

4.  To  provide  the  organisation  for  bringing  before  the  trade 
the  results  of  work  done,   new  methods,   and  uses,   iSrc. 

The  capital  and  upkeep  expendi^re  for  dealing  with 
10,000,  20,000,  and  30,000  tons  is  estimated  for  the 
first  year  at  ;^i8,300,  ;^23,200,  and  ;^29,ooo  respec- 
tively, and  the  annual  expenditure  for  testing  stations 
and  factory  combined  at  ;^'9,ooo,  ;^io,5oo,  or  ;^i3,ooo. 
It  is  suggested  that  a  limited  liability  company  be 
formed  to  carry  on  the  work,  with  a  nominal  capital 
of  ;^5o,ooo  in  £1  shares,  which  must  be  taken  by  the 
plantation  companies  desiring  to  sell  rubber  under  the 
testing  station  certificate. 

The  Tampico-Panuco  Oil  Fields  is  mainly  engaged  in 
developing  its  projjerties,  with  the  view  of  selling  them 
to  separate  organisations  as  soon  as  they  are  ready. 
In  pursuance  of  this  policy,  it  last  year  bought  a  pro- 
perty of  10,000  acres,  and  resold  it,  together  with  the 
Panuco  property,  to  the  Chijoles  Oil  Co.  for  ;^55,c>oo 
in  cash  and  ;^i^50,ooo  in  shares.  With  sundry  small 
items,  the  gross  receipts  for  the  year  ended  September 
30  amounted  to  ;^io7,222,  and  after  deducting  ;^22,494 
for  cost  of  the  property  sold  and  writing  off  administra- 
tion charges,  rentals  paid,  &c.,  from  the  date  of  forma- 
tion, together  with  j£6,62^  for  preliminary  expenses,  a 
nett  balance  of  ;^59,3i5  was  left.  To  this  is  added 
^^2,625  provided  by  option  holders  to  pay  interest  for 
the  first  financial  year  on  shares  issued  in  the  second 
year,  making  a  total  of  ;£,6i,940,  out  of  which  /J'30,000 
is  transferred  to  general,  field,  and  income-tax  reserves. 
Dividends  aggregating  is.  2d.  p>er  share  have  been  paid 
on  the  preferred  ordinary  shares,  being  8  per  cent,  per 
annum  from  the  registration  of  the  company,  plus  an 
additional  6  per  cent,  for  1913.  The  deferred  shares 
have  received  4.8d.  per  share,  or  40  per  cent,  for  the 
year,  and  after  providing  for  directors'  percentage  and 
manager's  bonus,  ;^6,8io  is  carried  forward.  During 
the  year  the  capital  was  increased  by  ;;^28,225  to 
;^96,875,  while,  on  the  other  hand,  property  account 
shows  a  decrease  of  ;^3,876,  owing  to  the  writings  off 
just  mentioned,  but  there  is  a  new  item  of  ;^66,ooo  for 
Chijoles  Oil  shares.  Expenditure  on  development  was 
;^5,630,  and  cash  has  risen  by  ;£J^36,625  to  ;£?59,4i6. 

BuKiT  Mertajam  Rubber. — A  number  of  options  on  shares  of 
this  company  expire  on  the  31st  inst.,  and  applications  have 
been  made  by  several  holders  for  an  extension  of  the  time  for 
exercising  them.  The  company  is  in  no  immediate  need  of  new 
capital,  but  the  directors  recognise  that  the  existence  of  such 
options  may  prove  advantageous  when  more  money  is  required, 
and  have  come  to  a  decision  which  ought  to  prove  satisfactory 
to  all  concerned.  They  announce  that  if  the  holders  of  the 
options  will  exercise  them  to  the  extent  of  not  less  than  5  per 
cent,  on  or  before  the  date  of  expiry,  the  option  on  the  balance 
will  be  extended  to  March  31,  1915. 

Tangkah  Rubber. — A  little  progress  was  made  in  the  year 
ended  September  30,  but  Messrs.  Harrisons  and  Crosfield,  who 
took  over  the  management  two  years  ago,  have  not  yet  succeeded 
in  bringing  the  estate  quite  up  to  the  level  of  others  under  their 
control.  The  output  of  rubber  was  more  than  doubled  at 
123,263  lbs.,  and  the  "all  in"  cost  was  reduced  by  is.  g.8qd.  to 
2S.  3.44d.,  but  the  average  gross  price  reali:«d  dropped  is.  S.jid. 
to  2S.  y.oqd.  After  charging  against  revenue  the  proportion  of 
debenture  interest  properly  attributable  thereto  there  was  a  nett 
profit  of  /'i,o24  compared  with  a  loss  of  /'114  a  year  ago,  and 
after  providing  for  this  debit  the  balance  of  jCgto  is  written  off 
underwriting,  preliminary,  and  issue  expenses.  Expenditure 
on  development  amounted  to  ^/^  16,087,  while  ;^  7,484  was  spent 


on  buildings  and  ;^2,i75  on  plant  and  machinery,  making  a 
total  of  /■i49,4i5.  Cash  is  ;^i4,g95  down  at  ^^493,  and,  on  the 
other  hand,  a  small  reduction  to  ;^'i2,250  in  bills  payable  and 
sundry  creditors  is  more  than  offset  by  a  new  item  of  ;if  8,592  for 
loans.     For  the  current  year  the  crop  is  estimated  at  210,000  lbs. 

Rembia  Rubber. — While  the  output  for  the  year  ended  Sep- 
tember 30  showed  an  increase  of  51,528  lbs.  at  100,055  lbs.,  the 
nett  average  price  realised  was  is.  8.i7d.  down  at  2s.  6.9id., 
against  an  f.o.b.  cost  of  is.  4.78d.  Nett  profits,  after  providing 
for  London  office  charges  and  writing  off  ;^267  for  bad  debts, 
were  ;^86  smaller  at  ^^5,931.  An  interim  dividend  was  paid 
on  the  preference  shares,  but  the  directors  say  that  the  very 
serious  fall  in  the  price  of  rubber  makes  it  advisable  that  the 
company  should  be  kept  in  a  strong  financial  position,  and  after 
writing  off  ;^i,20o,  or  ^^537  less,  to  extinguish  preliminary  ex- 
penses, they  increase  the  balance  carried  forward  from  ;^3o9  to 
^^3,388.  A  year  ago  the  preference  shares  got  their  full  divi- 
dend, and  7J  per  cent,  was  paid  on  the  ordinary.  Expenditure 
on  the  property  amounted  to  ^'13,505,  making  the  total  ;^ 79,085, 
against  which  the  paid-up  capital  was  increased  by  j(^g,ogi  to 
^^72,832,  while  current  liabilities  rose  by  ;^2,3i8  to  ^^3,882. 

Nyassa  Plantations. — A  circular  has  been  issued  stating  that 
the  directors  propose  to  reduce  the  liability  on  the  partly 
paid  shares  by  5s.,  and  to  readjust  the  capitalisation.  In 
pursuance  of  this  policy  a  call  of  is.  6d.  per  share  has  been 
made,  payable  on  January  15,  and  a  further  is.  6d.  will  be 
called  up  in  a  few  months'  time,  making  the  shares  15s.  paid. 
The  sanction  of  the  Court  will  then  be  asked  to  the  reduction 
of  the  capital  to  about  ^{^127, 500  by  writing  off  the  uncalled 
liability,  cancelling  about  45,000  forfeited  shares  and  85,000 
of  the  fully  paid  shares,  and  writing  down  the  remaining  fully 
paid  shares  to  15s.,  which  it  is  proposed  to  sub-divide  into 
three  shares  of  5s.  each.  The  money  received  in  respect  of 
the  forfeited  shares  (including  a  considerable  sum  since  re- 
covered from  the  late  holders)  is  said  to  be  sufficient  to  extin- 
guish the  preliminary  expenses,  London  office  expenditure, 
and  other  items  which  are  not  represented  by  tangible  assets. 
Arrangements  have  been  completed  for  the  transfer  of  the 
M'Salu  concessions  of  22,000  acres  to  a  subsidiary  company  to 
be  formed  to  cultivate  cotton,  fibre,  &c.  The  new  company- 
will  have  a  capital  of  ;f75,ooo  in  £1  shares,  out  of  which  it 
will  allot  20,000  in  payment  for  the  estate  and  pay  ;^5,ooo  in 
cash   for  the  work   done. 

Ural  Caspian  Oil. — In  the  year  ended  April  13  this  company 
was  still  hampered  by  the  fact  that  the  means  necessary  to 
transport  and  ship  oil  produce  had  not  been  completed,  but 
at  that  date  the  stocks  amounted  to  1,128,000  poods.  Since 
the  commencement  of  the  current  year  the  transport  arrange- 
ments have  been  completed,  and  the  oil  produced  has  been 
sold  at  very  remunerative  prices.  Production  for  the  first  six 
months  was  2,857,000  poods,  making  a  total  of  3  085,000  poods, 
of  which  3,i;42,ooo  poods  had  been  sold  up  to  October  i,  and 
the  directors  say  that,  in  their  opinion,  the  favourable  results 
obtained  warrants  them  in  recommending  an  interim  dividend 
of  IS.  per  share.  So  far  the  only  field  in  exploitation  is  Dossor, 
where  eight  wells  have  produced  oil,  of  which  six  are  still 
producing  and  two  are  under  repair.  Operations  both  in 
drilling  and  in  building  were  considerably  delayed  by  an  out- 
break of  typhoid  fever,  but  three  more  wells  are  being  drilled. 
A  large  area  of  the  concessions,  particularly  in  the  northern 
part,  was  investigated  by  the  geological  staff,  and  oil  indica- 
tions were  met  with  in  many  places,  .several  of  which  were  re- 
garded as  sufficiently  important  to  justify  serious  exploration. 
The  pipe  line  from  Dossor  to  Rakusha,  on  the  coast  of  the 
Caspian  Sea,  was  completed  in  May  with  one  pump,  and  a 
second  pump  has  since  been  erected,  bringing  the  canacity  of 
the  line  up  to  52,000  poods  per  day.  At  Dossor  iron  storage 
has  been  erected  for  4^0,000  poods,  and  other  tanks  in  course 
of  construction  will  increase  the  capacity  to  1,050,000  poods, 
while  a.\  Rakusha  tanks  are  being  erected  to  accommodate 
6,400,000  poods.  The  group  which  has  the  management  of  the 
property  has  exercised  options  over  316,666  shares,  bringing  the 
issued  capital  up  to  ^816, 666,  of  which  ;f 700, 000  was  paid  up  at 
the  date  of  the  balance-sheet,  and  the  advances  to  the  Ural 
Caspian  Petroleum  Co.  have  been  increased  by  ^195,225  to 
;^26q,o2i.  The  directors  propose  to  alter  the  financial  year  to 
make  it  terminate  on  October  31-Xovember  13,  because  at  the 
Litter  date  the  company  will,  as  a  rule,  have  sold  practica'Iv 
all  its  production,  and  the  stocks  then  existing  should  be  in- 
considerable. For  this  reason  the  accounts  will  be  of  a  much 
less  speculative  character  than  if  they  were  closed  on  March  31- 
April  13,  when  the  navigation  on  the  Volga  only  just  opens, 
and  when  stocks  accumulated  during  the  previous  winter  are 
still  to  be  disposed  of. 

Tulsa  Oil. — A  good  start  has  been  made  by  this  company 
with  a  nett  production  of  oil  for  the  year  ended  June  30  of 
100,246  barrels.  This  realised  ;fi7,i40,  and  after  providing 
for  all  charges  and  debenture  interest,  a  nett  profit  of  ^'10,572 
was  left,  out  of  which  dividends  aggregating  5  per  cent,  have 
been  paid,  £.2,jot,  or  one-third  of  the  capital  expenditure  for 
the  year  is  written  off,  together  with  ;!f5,ooo  off  preliminary  ex- 
penses, and  ^437  is  carried  forward.  During  the  year  eight 
new  wells  were  drilled  at  Cinda  Lee,  of  which  six  were  pro- 
ducers at  1,670  ft.,  one  at  1,810  ft.,  and  one  was  dry.  The 
company  is  now  interested  in  6,361  acres,  of  which  its  propor- 
tionate share  is  equivalent  to  3,68^  acres,  and  is  still  entitled 
to  4,057  acres  under  one  of  its  contracts.  This  amount  of  acre- 
age has  been  offered,  but  the  directors  have  decided  that  it 
would  be  inexpedient  to  take  delivery  of  any  further  leases 
until  the  company  is  prepared  to  develon  them.  ]?y  following 
this  course  nearly  85,000  per  annum  in  unnecessary  rentals 
will  be  saved,  and  the  company  will  also  have  the  advantage  of 
watching  current  developments  before  taking  delivery. 
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The  tendency  in  the  Mining  markets  was  fairly  firm 
until  the  middle  of  the  w^ek,  when  a  few  sales  from 
Paris  caused  the  inter- Bourse  securities  to  develop  a 
weak  tone,  especially  I)e  Beers  deferred  and  Rio  Tintos. 
Business,  however,  has  been  very  quiet,  though  it 
showed  signs  of  expansion  in  one  or  two  markets, 
notably  in  West  African  shares,  which  were  roused  out 
of  that  slumberous  condition  which  has  been  their  chief 
characteristic  for  some  months  past.  The  account  was 
easily  arranged.  The  number  of  shares  to  be  carried 
over  seemed  to  be  fewer  than  ever,  and  continuation 
rates  were  fairly  light.  Generally  the  charge  was  6  to 
7  per  cent.,  but  no  more  than  5  per  cent,  was  wanted 
to  carry  over  the  leading  inter-Boursc  stocks.  Rio 
Tintos  were  continued  at  4J[-5j  per  cent.,  Golden 
Horseshoes  at  2^  per  cent.,  while  a  "  back  "  was  again 
paid  on  Mount  Elliotts. 

South  and  West  Africans. 

A  "  boom  "  lasting  a  whole  day  occurred  in  the 
South  African  market  on  Tuesday,  and  cheered  the 
long  depres.sed  spirits  of  the  dealers.  On  Monday  the 
tone  was  barely  steady,  but  on  Tuesday  it  became 
strong  on  a  few  buying  orders  from  the  Continent,  to 
which,  owing  to  the  scarcity  of  floating  stock,  prices 
responded  readily.  Bears  hastened  to  cover,  and  the 
market  closed  with  a  more  animated  appearance  than 
it  had  displayed  for  a  considerable  time  past.  Opti- 
mistic anticipations  were  indulged  in  as  to  the  dividends 
to  be  declared  this  month.  Modderfontcin  were  par- 
ticularly to  the  fore  in  this  respect  on  hopes  of  an 
extra  2s.  in  the  dividend,  based  on  the  favourable 
aspect  of  the  company's  affairs  as  explained  at  the  re- 
cent meeting.  Modderfontcin  Deep  were  also  in  good 
request,  and  Van  Ryn  Deep  advanced  on  the  good  re- 
turn for  last  month,  while  Van  Ryn  rose  on  the 
"  record  "  report.  On  Wednesday,  however,  the  brief 
display  of  activity  came  to  an  end  in  the  afternoon  on 
a  little  selling  from  Paris,  and  De  Beers  deferred  re- 
lapsed ^,  and  Central  Mining  J.  In  the  Rhodcsian  de- 
partment Chartered  and  Tanganyika  were  offered,  but 
Eldorado  Banket  rallied  appreciably  on  the  declaration 
of  a  dividend  of  15  per  cent.  Giant  were  also  well  sup- 
ported. 

There  has  been  a  distinct  revival  of  interest  in  the 
West  African  market,  and  though  much  of  the  activity 
has  been  due  to  professional  efforts,  outside  business 
has  shown  signs  of  expanding.  Prices  of  the  leading 
shares  have  risen  appreciably.  Abbontiakoon  spurted 
on  the  good  return  for  last  month,  and  Amalgamated 
Gold  Coast,  Fanti  Consols,  .'Vbosso,  and  Taquah  were 
prominent  in  the  upward  movement.  Among  the 
reasons  advanced  for  the  revival  are  the  low  level  to 
which  prices  had  fallen,  and  the  better  dividend 
prospects  of  the  market  as  a  whole.  But  unless  the 
public  is  going  to  follow  the  lead  of  the  professionals, 
and  this  at  the  moment  seems  very  unlikely,  the 
"  boom  "  will  not  go  very  far  or  last  very  long.  The 
Nigerian  tin  market  meanwhile  has  been  under  the  in- 
fluence of  the  heavy  fall  in  the  price  of  the  metal. 
Benue  and  Anglo-Continental  have  been  notably 
weaker.     Eastern  tin  shares  have  likewise  been  dull. 

Copper  and  Miscellaneous. 

Copper  shares  have  been  an  irregular  market.  The 
metal  itself  has  been  generally  inclined  to  weaken, 
owing  to  the  increase  in  the  .American  stocks  of  the 
metal.  Amalgamated  have  fluctuated  between  715  to 
72 J,  and  Rio  Tinto  have  touched  71  and  72.  Cape 
Copper  fell  rather  sharply  on  the  news  that  it  is  pro- 
posed to  create  100,000  new  ordinary  shares  of  /'.2 
each,  of  which  60,000  are  to  be  offered  to  the  share- 
holders at  /".-{}.  Mount  l-'lliotts  recovered  after  the 
meeting,  but  relapsed  afresh  on  renewed  bear  pressure. 
Great  Cobar  weakened  on  the  issue  of  the  report,  but 
Russian  shares  have  been  very  firm,  notably  Ru.s.so- 
Asiatics  and  Tanalyks. 

The  Broken  Hill  group  has  been  steady  ;  favourable 
news  from  the  mine  caused  a  sfight  rise  in  North  Broken 
Hill.     There  has  been  further  buying  of  Golden  Horse- 


shoe on  another  good  development  cablt-gram,  and 
Kalgurii  have  been  inquired  for.  Mexican  mine*  have 
been  fairly  firm,  and  Indian  gold  shares  have  been  in 
request.    Lena  Goldfields  .show  little  change. 


MINING     NEWS. 


Transvaal  Gold  Frodcction.— The  valfla  of  ttwgold  prodi 
tion  last  month  was  ^(2.860,788,  a  decresM  ol  £190.91].  as 
pared  with  October,  and  a  dacrwMe  at  £iill>,iTJ  **  compawd 

the  corresponding  nionib  laM   y«ar.      It  must  be   m "^ 

however,  that  November  beside*  being  a  Jo-day  moaib 
five  Sundays.    The  following  table  thowi  tbe  noottaly 
since  January,  1908 : — 


Mootb. 

igot. 

1909. 

IflO. 

ifif. 

•ftt. 

i»"» 

Jannary 

February  .. 
March   .... 

X" :::::: 

una  

"ly   

August   .... 

September . 

October 

Novemljcr  , 
December 

».38o.«34 
3.JOI.971 
>,443,'ll 
«,403.S03 
3.473.143 

3.496,869 

3.496.1 13 
3,634,013 
3,609,685 
3,806,33s 

»,6i3.836 

3.5«».49» 
3,J7»;8oi 
3.653.699 
a.63i.tii 
3,6)6,964 
3,597,646 
1.575.760 
l,5S8.9(" 

3.7J7.9I9 
».747.»5> 

3.774.  r/' 

3,7»».; 

3.733.:, 

»«1J.7J4 

j.oij,7i* 

1.1J4.SS* 

Total 

39.957.610 

S*.oai.»<« 

J44fl.iM 

Am.K> 

M.1W.M* 

Native  I.abouk  RirrcRNii. — The  decreaie  in  tbe  tapply  o( 
native  labour  last  month  amounted  to  1.436,  tbe  \am  to  toe  gold 
mines  being  1,313.  On  the  whole  these  figure*  tbow  want  im- 
provement on  recent  returns,  but  tbe  total  is  the  iinillMl  tacordtd 
for  some  considerable  time. 


Month. 


Novcmt>cr,  1913  , 

December 

January,  1913    ... 

February    , 

March 

April    

May v.. 

June 

July 

August 

September 

October 

Novemtier 


Natives 
on  Gold 
mine*. 


ia6,ni 

I9i,ji6 

tOUMO 

907.66A 

*<>7.m 

•^US4 
W.*44 
lUi<94 
170143 
1J8.MJ 
1J3A7 
14*^ 
M7iS«9 


Nallvas 
on  Coal 


1^ 

!^ 

9.009 
9.05I 
9.003 
9,060 

9r4<>3 

9.*  J* 
9.J»" 


NaUrcs 


«»*■» 
«J-»«« 
>}.a4i 
i)A6 

■  VJ70 

tSJIS 


T«Ml 


«44l> 

•ti.7t» 

3>«.7*i 
»)».•<>» 

>74.S<« 
■MB 


Van  Rvn  Gold  Mines  Estat«.— The  resolu  ol  Ihi*  ooMpujr 
for  the  year  ended  June  30  were  a  record.  Tbe  vttx  DtcAtt 
amounted  to  C%'i&»ii,  making  with  tbe  ■am  brooght  la 
/3o6,6o7.  Dividends  amounting  to  47I  per  cent  were  paid 
during  the  year,  and  ;^i8,2i8  is  carried  forward.  The  null 
treated,  with  tube  mills,  4s6,456  tons,  yielding  lfi}n<i^  <" 
37s.  ii.cd.  per  ton,  and  working  expcndiluie  anooaled  lo 
/364,869,  or  153.  ii.gsd.  per  ton.  Mining  opentioo*  thm  f»- 
suited  in  a  profit  of  £2ji,nia,  equal  to  us.  ii.jSd.  pet  »»■• 
The  yield  per  ton  was  slightfy  higher  than  last  y«ar,  "**.<■* 
quantity  of  ore  treated  was  4,550  tons  less,  and  the  total  yirfa 
was  /i,6o7  smaller.  This  result  is  attributed  to  the  strike 
of  wlute  miners  in  July  last.  The  ore  reserves  at  the  end  ol  tbe 
period  were  estimated  at  2,o64,5jq  tons,  valoed  at  6.$  dwts..  or 
27s.  Sd.  per  ton  over  a  sloping  width  of  54  ins.  In  additioa 
there  are  843.134  tons  of  the  valtie  of  under  4  dwta.  pet  lon,_a 
certain  proportion  of  which  it  is  anticipated  can  be  pnUaUy 
treated.  Considerable  progress  has  been  made  daring  t^.  T'*' 
in  opening  up  No.  x  mine,  an  interesting  indication  ol  wbica  u 
the  fact  that  included  in  the  ore  reserves  are  ia5.7«6  too*  ol  mi 
average  a-osav  value  of  7.6  dwu.  over  »  ins.  developed  in  tW» 
section.  Capital  expenditure  amounted  to  ;^it,oio,  the  whole 
of  which  was  met  out  of  the  year's  profits.  Since  the  fotai^iaa 
of  the  company  ;^i,6Q4,'ioo  has  been  distributed  in  divideada. 

Fekkeira  Def-V.— Operations  in  the  year  ended  Seplwrtw  » 
represent  for  the  first  time  the  results  of  a  twel  1  iimnnu  •  •otkol 
the  combined  properties.  The  tonnage  onsbcd  wa»  &*7>5$o  «»^ 
and  the  profit  on  working  amounted  to  £(^,$i.i,  these  being  ih; 
highest  figures  vet  recorded  by  tbe  coapaay.  A  n*tt  proft  of 
/-o»,i85  was  earned  during  the  year,  making  with  tbe  na 
bVought  forward,  &c..  a  toul  ol  £&t^y>^,  *h'ch  .ha«  bey 
dealt  with  as  follows  :— Expended  on  cqaipatcot  Z;^> :  P****} 
tax  /:6»,i2i  ;  two  dividends  of  15  per  cent.  «Mdl,  £4fft.cao-.  aaC 
/i6S,267  is  carried  forward.  The  quantity  of  ore  aulled  WM 
64-,<>;o  tons,  against  ^ng.Soo  tons;  the  yield  per  Ion  was  41*.  M. 
per  ton,  against  ?o«.  tid. ;  and  the  working  profit  was  «i».  «- 
per  ton.  against  iSs.  Sd.  «  U  stated  that  the  "«>^"«~JVf* 
tonnages  mined  and  milled  were  largely  doe  «o  the  dtrtiaenr 
impro\-ed  condition  of  the  Deep  sbafu  »aA  workiajta.  T»» 
ore  reserves  arc  estimated  at  1.074.400  too*,  ealoed  at  Xy  awtSL 
per  ton.  In  addition  there  are  138.600  too*  of  ore  intbe  feel 
iwcks.  used  to  support  the  hanging  wall  of  the  ««op««  »«."* 
Deep  section.  As  compared  with  last  year  the  ore  »««7^*2 
an  increase  of  117,300  tons,  but  tjje  value  has  (kcliiiad  ay 
o  8  dwts.,  owing  to  the  inclusioa  of  lower-trade  <«•  •»«  •»  ■■ 
increased  stoping  width.  Decreaass  of  8^.ioo  »p»».  "■  •« 
0.4  dwts.  in  the  value  of  the  Ontcrop  meriie  were  expKtMl.  aa 
that  section   is   fully  developed. 
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Knight's  Deep.— Operations  in  the  year  ended  July  31  re- 
sulted in  a  profit  of  ^151,376.  after  allowing  for  ;£33.48o  ex- 
pended on  renewals  and  replacements  of  machinery,  and  for 
yvjc  03,  paid  to  the  Consolidated  Gold  Fields  of  South  Africa 
for  their  share  of  the  profits  for  the  nine  months  from  October, 
1012,  to  June  30,  1913,  when  the  company  decided  to  exercise 
its  option  for  the  purchase  of  the  Simmer  and  Jack  East. 
The  available  total  was  /i67,57i,  from  which  has  to  be  de- 
ducted the  strike  expenditure  of  /5,223,  &c.,  leaving  a  nett 
profit  of  ^142,770,  and  making  with  the  sum  brought  in 
/22i;,6c)7.  Dividends,  Nos.  15  and  16,  of  22^  per  cent,  ab- 
sorbed /144.793,  and  ^77,363  is  carried  forward.  During  the 
year  a  further  ^^23,500  of  debentures  were  redeemed,  leaving 
/70,6oo  outstanding.  There  were  treated  1,009,730  tons,  which 
yielded  14s.  io.4d.  per  ton ;  working  expenses  amounted  to 
IIS.  2.4d.  per  ton,  and  the  working  profit  was  3s.  7.gd.  per  ton. 
The  mine  has  now  been  placed  in  a  position  to  maintain  a 
considerably  increased  rate  of  profit  as  compared  with  last  year. 
The  fully  developed  payable  ore  reserves  are  estimated  at 
2,777,000  mine  tons  of  an  average  grade  of  4.3  dwts.  per  ton, 
and  259,000  mine  tons  of  partially  developed  ore  of  an  indicated 
grade  of  3.7  dwts. 

Johannesburg  Gold  Fields. — Gross  revenue  in  the  year  ended 
September  30  amounted  to  ^^4,099,  while  the  nett  profit  was 
;f3,365  as  compared  with  ^3,004  for  the  preceding  year.  A 
sale  of  the  standing  timber  on  the  company's  property  has  re- 
cently been  effected  upon  tenders,  and  the  nett  proceeds,  jf  4,640, 
have  been  received  in  cash  and  utilised  in  reducing  the  amount 
at  which  the  estate  stood  in  the  books.  A  further  large  depre- 
ciation is  recorded  in  the  company's  investments,  a  big  propor- 
tion of  which  is  due  to  the  heavy  shrinkage  in  the  value  of 
shares  held  in  the  Cinderella  Consolidated  Mines,  which,  as 
already  announced,  has  suspended  all  operations  owing  to  lack 
of  funds. 

Eldorado  Banket. — The  report  for  the  quarter  ended  Sep- 
tember 30  brings  little  encouragement  to  the  shareholders.  The 
ore  reserves  show  a  further  shrinkage,  the  total  at  the  end  of  the 
quarter  being  46,457  tons  of  an  average  value  of  14.1  dwts.,  as 
compared  with  74,821  tons  of  an  average  value  of  16.4  dwts.  per 
ton  six  months  ago.  It  will  be  remembered  that  since  the  end 
of  June  last  the  monthly  output  has  been  reduced  to  yield  a 
profit  of  about  ^^4,000,  as  compared  with  ^10,000  to  ^12,000 
in  preceding  months.  It  is  now  anticipated  that  as  the 
Parallel  Reef  still  continues  unpayable  on  the  eleventh  level,  it 
•will  probably  be  necessary  to  reduce  the  tonnage  treated  from 
8,000  tons  to  4,000  tons  a  month  after  the  end  of  the  year,  which 
would  produce  a  profit  of  about  jf  3,000,  but  unless  more  pay- 
able ore  is  developed  the  mine  will  have  reached  its  destiny  by 
the  end  of  next  year. 

Newt  Rhodesia  Mines.— During  the  year  ended  May  31 
adverse  reports  were  received  regarding  the  Alaska  property, 
and  it  was  decided  to  abandon  it  and  to  wind  up  the  syndicate 
■which  has  been  formed.  The  company  retains  its  interests  in 
Rhodesia,  amounting  to  330  mining  claims,  and  one  farm  of 
6,000  acres,  and  has  acquired  substantial  share  interests  at 
comparatively  small  cost  in  two  English-formed  companies, 
which  hold  two  mines  in  Norway  and  Sweden.  In  addition,  the 
company  holds  interests  in  the  Porcupine  goldfield  in  Canada ; 
in  the  Kentish  coalfields,  and  in  City  Deep,  Village  Deep, 
Randfontein  Estates,  and  Bwana  McKubwa  Copper.  The  profit 
and  loss  account  shows  a  credit  balance  of  ^11.431  carried  to  the 
fcalance-sheet,  and  after  deducting  the  debit  balance  brought  in 
a  credit  of  ,^7,293  remains. 

Rhodesia  Broken  Hill  Development  Co.— The  directors  in 
their  report  for  the  year  ended  August  31  state,  that  in  view  of 
the  estimated  tonnages  of  lead  and  zinc  ores  already  developed,  it 
kas  not  been  considered  advisable  to  incur  any  expenditure  on 
the  mines  during  the  period  under  review  bevond  what  was 
necessary  to  maintain  the  principal  works.  Owing  to  the  heavy 
capital  expenditure  which  would  be  required  by  the  erection  of 
a  zinc  treatment  plant,  it  is  the  intention  of  the  board  to  erect 
the  plant  for  dealing  with  the  lead  values  of  the  ore  before 
proceeding  with  the  erection  of  a  plant  for  recovering  the  zinc 
values. 

New  Boksbusg.— The  report  for  the  year  to  June  30  states 
that  the  mine  is  still  clo.sed  down,  and  in  charge  of  a  caretaker. 
The  accounts  show  that  at  the  end  of  the  year  the  balance  carried 
forward  amounted  to  £36,3^;}. 

Ashanti  Goldfields.— In  the  year  ended  June  30  148,447  tons 
were  treated  for  a  yield  of  ;rf46o,53i,  or  an  average  of  62s.  o.56d. 
In  addition,  14,661  tons  of  old  tailings  were  re-treated  for  a 
yield  of  ^^10,128,  equal  to  13s.  9.iid.  per  ton.  The  output 
realised  ^470,659,  making  with  sundry  receipts  a  total  income 
«f  ;£^476!8o4  as  compared  with  ^^493, 462  in  the  preceding  year. 
On  current  working  the  profits  amounted  to  ;^253,ii6.  After 
adding  sundry  receipts  and  deducting  depreciation,  cost  of 
•development,  and  other  charges,  the  nett  profit  comes  out  at 
jfi75,i47,  which  with  ^76,168  brought  in  makes  ;f25i,3i5. 
Three  dividends,  amounting  to  87J  per  cent.,  were  paid  during 
the  year,  the  same  as  for  the  preceding  12  months.  Working 
costs,  including  5s.  4.49d.  per  ton  for  development  expenditure, 
averaged  39s.  2.25d.  per  ton,  while  the  profit  was  at  the  rate  of 
22s.  io.3id.  per  ton.  The  ore  reserves  at  September  30  were 
estimated  at  365,300  tons,  of  a  gross  value  of  ;^  1,505,000  and 
a  profit  value  of  ;^573,6oo.  These  figures  show  a  decrease  in 
tonnage  of  27,540  tons,  but  an  increase  in  gross  and  profit 
values  of  ;^24,ooo  and  ^^21,300  respectively.  The  profit  earned 
for  the  past  financial  year  was  rather  less  than  had  been  anti- 
cipated, partly  owing  to  scarcity  of  labour,  which  is  due  to  the 
extraordinary  growth  of  the  cocoa  farming  industry.  In  spite 
of  the  increase  of  profit  in  sight  due  to  the  higher  grade  of  ore, 
the  consulting  engineer  feels  himself  compelled  to  make  a  con- 


servative forecast  of  what  the  rate  of  profit  earning  will  be  fcr 
the  current  year,  as  he  anticipates  that  some  of  the  obstacles 
which  prevented  the  programme  of  last  year  from  being  ful- 
filled will  continue  operative.  Nevertheless,  the  report  states 
that  the  present  position  can  be  considered  satisfactory,  having 
regard  to  the  "  highly  encouraging  "  nature  of  recent  develop- 
ments in  the  Ashanti  mine;  to  the  fact  that  the  profit  in  sight 
for  the  first  time  for  several  years  shows  an  increase,  and  to  the 
improved  metallurgical  results  obtained. 

Malayan  Tin  Dredging.— The  directors  announce  that  they 
consider  it  desirable  to  make  preparations  for  ordering  further 
dredging  plant,  more  especially  as  the  manager  advises  that 
excellent  values  have  been  revealed  on  a  recently  bored  portion 
of  the  property.  As  this  land  does  not  fall  within  the  natural 
working  radius  of  the  dredgers  now  at  work  and  in  course  of 
erection,  the  directors  deem  it  advisable  that  an  additional 
dredge  should  be  installed  to  work  this  area  at  as  early  a 
date  js  possible.  The  programme  of  the  directors  is  to  have 
five  dredges  at  work  by  the  end  of  next  year.  To  provide  for 
this  expenditure,  the  directors  have  now  decided  to  issue  11,000 
shares  of  the  unissued  capital  to  the  shareholders  in  the  pro- 
portion of  one  new  share  for  every  ten  held.  The  price  at 
which  the  shares  will  be  offered  has  been   fixed  at  jC^i- 

Freemantle  Trading. — In  the  year  to  July  31  23,106  tons  of 
lead  ore  were  treated,  producing  3,722  tons  of  leady  concen- 
trates, containing  2,525  tons  of  lead,  89  ozs.  of  gold,  and  3,151 
ozs.  of  silver,  valued  at  ;f  47,522.  The  profit  and  loss  account, 
after  being  debited  with  ;^23,i33  for  plant  and  development  ex- 
penses written  off,  shows  a  credit  balance  of  £853,  making  with 
the  sum  brought  in  ^^1,971.  It  is  proposed  to  pay  a  dividend  of 
10  per  cent.,  and  to  carry  forward  ^^721.  Two  new  leases  have 
been  acquired,  and  the  mines  are  said  to  be  opening  up  to  ex- 
pectations. 


Ans>veP8  to  Coppespondenta. 


*.*  A  Koy  to  theso  Anawers  will  be  posted  oarly 
eac/i  iveeic  for  a  subscription  of  ON£ 
GUINEA  per  annum,  lis.  Tor  six  months,  or 
Bs.  3d.  tor  three  months. 

Deposits  against  future  Queries  may  be  lodgetl 
wHh  the  Publisher. 

Peter. — The  thing  is  fair  enough,  and  prizes  will  undoubtedly  be 
given.  The  chances  of  these,  however,  are  remote,  and  anything 
like  a  big  haul  is  certainly  not  more  than  one  chance  in  a  million, 
even  on  the  full  ticket. 

Winton. — On  present  lines  No.  i  has  a  life  of  abont  six  years, 
and  No.  2  of  about  three  to  four  years.  In  both  cases,  however, 
there  are  chances  of  discoveries  and  perhaps  of  economies  which 
might  prolong  the  life. 

Cayley. — It  is  hard  to  say,  the  concern  is  so  helpless.  But  we 
rather  think  the  worst  has  been  seen,  and  as  the  yield  at  present 
price  is  nearly  11  percent,  on  last  year's  dividend,  it  is  better  to 
hold. 

Halyard. — An  excellent  business.  The  shares  bought  at  par  or 
less  should  prove  quitea  stable  investment. 

Viaier.— No,  as  regards  No.  2.  That  should  be  good  in  all  cir- 
cumstances. But  No.  I  is  a  currency  bond,  and  many  things  may 
happen  between  now  and  the  date  of  redemption,  so  that  might  be 
sold. 

G.  B.  F. — Yes.     New  Brunswick  4  per  cents,  for  instance. 

Staffs. — (i)  The  security  should  be  right  enough  here,  but  we 
think  the  price  certain  to  go  lower,  and  serious  financial  trouble 
might  break  out  in  that  quarter  before  all  is  over  Thertfore  leave 
it  alone.  (2)  The  public  has  been  for  a  long  time  parting  with 
these  shares  on  quite  a  mistaken  idea.  Businesses  such  as  this 
cannot  be  affected  to  any  appreciable  extent  by  the  rival,  unless  it 
be  to  increase  the  business.  At  the  present  time  the  market  is 
inclined  to  buy  these  shares,  and  instead  of  selling  at  a  loss,  we 
think  you  might  safely  purchase  a  few  more,  looking  at  the 
reserves  and  the  yield. 

J.  E.  G, — No,  you  ought  not  to  sell  these  bonds  just  now. 
They  must  go  up  again  by-and-by.  The  country  is  too  large  and 
too  wealthy  to  be  allowed  to  go  completely  to  rack  and  ruin. 
As  the  bonds  you  hold  are  the  new  prior  lien  issue  they  rank  be- 
hind the  old  in  the  event  of  foreclosure,  but  the  summary  report 
just  issued  and  quoted  this  week  indicates  a  state  of  affairs  far 
away  from  foreclosure. 

M.  W.  S. — Traffics  have  been  poor  lately,  but  we  do  not  think 
there  is  any  cause  to  fear  shrinkage  in  your  dividend.  Prices  may 
shrink,  but  unless  you  are  holding  speculatively,  we  cannot  advise 
you  to  sell. 

R.  L.  N. — We  think  you  might  hold  on  a  little  longer.  The 
prospects  begin  to  look  a  little  brighter  for  the  companies 
working  in  that  country,  and  so  you  may  see  some  improvement 
in  price,  but  it  will  probably  be  slow. 

S.  T.  S. — We  are  inclined  to  think  you  should  sell,  as  your  lot  is 
small. 


Bank  of  Montre.al. — Mr.  George  Cyril  Cassels,  who  was  for 
several  years  assistant  manager  in  the  London  office  (and 
previously  for  many  years  in  the  bank's  service  in  Canada  and 
New  York),  has  been  appointed  London  manager  in  succes- 
sion to  Sir  Frederick  Williams-Taylor,  and  will  enter  upon 
his  duties  on  January  i  next,  shortly  after  which  date  Sir 
Frederick  will  leave  England  to  take  up  his  position  in  Mon- 
treal as  general   manager  of  the  bank. 
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MINING     RETURNS. 

Ashanti  Gold-  9,88ij  tons  yielded  from  central  treatment  plant, 
7,714  ozs.  ;  from  filter  press  plant.  680  ozs. ;  from  re-treatment  of 
stamp  mill  residues  in  old  roasting  plant,  146  ozs.  ;  value.  /36,30i. 

.Associated  Northern  Blocks. — Iron  Duke:  Re-treatment  3,950 
tons  for  /702  ;  iributors  treated  from  own  leases  1,077  ton*  for 
^^3,480;  gross  surplus,  ;f  1,188.  yictorious  Leases :  Treated  6,507 
tons  for  £T,b-;i. 

.\s30ciated  of  W.A. — Treated  10,837  'on*  o™  ^°^  /13.948. 

iierrida  (Nigeria)  Tin. — Output,  8  ions. 

liongwelli  (Nigeria)  Tin. — Tin  won,  4  tons  8  cwt.  2  qr.  ; 
despatched,  2},  ton". 

liullfmch  Proprietary  (W  A.).— Ore  treated,  5.966  tons,  yielding 

;f  14,220. 

liurbank's  Main  Lode  (1904).— 1,751  tons,  851  ozs.  ;  cyanide, 
187  ozs.  ;  value,  £i,^ib. 

liurma  Ruby.— 88,000  loads  producing  rubies  value  Rs.44,000  ; 
royalties,  Rs.  2j,ooo. 

Casey  Cobalt.— Week  0th  inst.  ;— Value,  ;f  2,469  ;  profit,  ^1,790. 

Cobalt  Lake.-  Week  r>th  inst. :— Value,  /2,8i5  ;  profit.  £1,601. 

Cobalt  Town  Site.— Week  6th  inst. :— Value,  £3.878 ;  pro6t, 
£2,047. 

lildorado  Banket. — 7,200  tons,  2,232  ozs.  ;  cyanide,  603  ozs.  ; 
value,  £12,053  '•  profit,  /4,268  ;  from  reserve,  300  ozs, 

ICl  Oro. — 18,280  tons  ore  ;  tailings  re-treated,  17, 7.S0  tons;  pro- 
ducing U.S.  $166,740  ;  profit,  U.S.  1>67,34o;  profit  from  railway. 
U.S.  $7,200;  net  profit,  £14,208. 

lix-I^nds  Nigeria.— I 'reduction,  15  tons;  7  tons  to  reserve  ;  total 
reserve,  20  tons;  shipped,  1,038  bags. 

Ciant  of  Rhodesia.— 9,100  tons,  yielding  fi.ii^:  profit,  £3,058. 

(Jlobe  and  I'hanix.- 6,582  tons,  7,966  ozs.  ;  slimes,  561  ozs.  ; 
concentrate,  663  ozs.;  total,  9,190  ozs.;  profit,  £27,500;  from 
reserve,  35  ozs.  ;  reserve,  nil. 

Golden     Horseshoe.— 23,976    tons,    yielded    £32,858;     profit. 

Granville.— Canadian  Klondyke  output  week  Nov.  29,  1,538  ozs. 

(ireat  Boulder. — 14,965  tons,  12,903  ozs.  ;  old  tailings,  226 ozs.  ; 
value,  £47,209. 

(ireat  Fingall  Consolidated— 5,876  tons  (including  152  tons 
Customs  ore),  815  ozs.  ;  tailings,  469  ozs. ;  concentrates,  3S0  ozs.  ; 
accumulated  sands,  613  ozs.  ;  total,  2,277  °^^- 

(iurum  River  (Nigeria)  Tin.— Output,  13J  tons. 

Jvanhoe. — 20,030  tons  ore  yielded  2,596  ozs.  ;  sands,  1,387 ozs.  ; 
slimes,  3,127  ozs.  ;  concentrates,  1,759  ozs.  ;  value,  £37,690; 
profit,  £14,020. 


Jos  Tin  Area  (Nigeria).— Ootpot  of  2i|  ton.,  loj  loo* o<  which 

are  of  an  aisay  vslue  of  74!  par  cent,  metallic  tin.         

Cadona  Syndicate.— Outpot.  18J  too*;  164  toM  MMjr  7»  V* 
cent.,  two  tons  assay  60 per  cent,  ;  dispatched,  ■•^'>*l^  (N<«"^; 

Juga  (Nigeria)  Tin— Output  from  Juga  areaa,  iacl«dM«lMiiil 
Oubbo  and  I'olchi  properties,  12J  tons  black  tin  ;  tram  ]•(■  ■I0(M 

Kalgurli. — 10,780  tons  for  £21.164. 

Kefii  Tin. — Output  7  tons. 

Kyshtim.— Output  blister  copper  671  long  tooa.  .j.^ 

Lake  View  and  Oroya.— Q»«eD  of  the  HilU :  3,862  looi  yMdad 
;f5.998:  profit,  £2.440. 

Lucky  Chance. — Output  2)  Km*. 

Messina     (Transvaal)     Development— j6o    toot 
average  as  ay  value  42  per  cent,  copper ;  6j  looa  a 
assay  value  73  5  per  cent,  copper ;  and  720  toiia  mklaliafa.  «• 
assay  value  9  per  cent,  copper. 

Mungana  — Valoe  of  ore  deliveries,  /1.527. 

North  Broken  Hill-Week  Dec  6 :  6.JOO  lom  cnkhl  JW. 
assaying  16.3  per  cent  lead  and  7.9  ozs.  silver  per  loo.  proMeing 
1,125  tons  concentrates,  containing  764  tons  9  cwu  lead  aad 
26,213  ""■  silver. 

Oriental  Consolidated.— Output,  9i44.J>7-  .     .       ,    _^ 

Orsk— Treated,  86,900  cubic  yards  gravel,  producing  £7.7»  i 
tributors,  £505.  ^ 

I'ekin  Syndicate —Output,  35,000  tons;  tatea,  »9,joo  low ;  aao 
colliery  consumption,  5.000  tons. 

Kooiberg  Minerals  Ueveloproent— Treated.  3.442  tons.  IncloO- 
ing  sands  re-treated,  1.054;  declared.  1 10  toM  concaatrmiea ;  aver- 
age assay  value  metallic  tin.  68  per  cent.  :  profit.  £5-*}y 

Sons  of  Gwalia.-Ore  crushed.  13.500  '»»••  yW**'"!  £4.«»<>: 
tailings,  £1,636;  current  slimes,  £15.382;  «"t»l.  £»»°'*- 

Taquah.— 5,200  tons,  3,078  ozs.;  4.940  tons  current  «ad».  B39 

ozs.  ;  value,  ]f  15,448-  , 

Tolima.— 130  tons;  value,  £3,500:  profit,  £70°  ,^ 

Transvaal  and  Rhodesian.-Fred  :  1,226  tons,  which,  togetner 

with  50   tons  accumulated  sands,  cyanided   yielded    1.053  •»•  • 

value,  /4,423.  

Waihi  Grand  ]unctioo.—8,400ton»,  yieldinj  £16.800. 

West  Rand  Central.- 1. 958  tons,  914  ozs.  (inclodinf  slimea): 
value,  ^3,883.  ,  .  .   _ 

Yuanmi— 10,030  tons,   £16,928;    profit.  £4^19:   '•""'•  3" 

fine  ozs.  .....  1  _.     ._j 

Zinc  Corporation  —  29,640  tons  tailings  m  zinc  planl.  am) 
13,782  tons  ore  in  lead  mill,  produced  7,421  tons  zinc  cooceotraies, 
and  3,923  tons  lead  concentrates;  net  profit,  £13.322. 
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Aurora  West 
Bantjcs  C'nsolid'ted 
Brakpan 

City  and  Suburban 
City  Deep     . . 
Cons.  LanKlaaKtc  . 
Cons.  Main  Reef   . 
Crown 

Durban  Roodepoorl 
Durban  Deep 
East  Kand  Prop.    . 
Ferreira  Deep  («)   . 
Geduld  Prop. 
Geldenhuis  Deep  . 
Gin&berK 
Glencalrn     .. 
Glynn'sLydenburg 
Jupiter 

KniRht's  (Wit.) 
Knight  Central 
Kniiebi's  Deep 
LanglaaKte  Estate. 
Luipaards  Viet 
Main  Reef  West     . 
May  Consolidated. 
Meyer  and  Charlton 
Modderfontein  "  B  " 
New  Modder 
New  Goch    . . 
New  tlcrlot.. 
New  Kleinfontcin . . 
New  Primrose 
New  Lnltied 

Nigel 

Nouise 
Princess 

Ralidfonti  in  Cent, 
Rietfontein  .. 
Robinson     . . 
do.      Deep 
Roodepoorl  V.       . 
Rose  Deep  . . 
Simmer  Deep 
Simmer  and  Jack . 
Sub  Nixel     ■ . 
TransvaalG.M.E.. 
Van  Ryn      . . 
Van  Kyn  Deep       . 
Village  Deep 
Village  M.  Reef     . 
West  Rand  Com. . 
Wit.  Deep    .. 
Worcester    . .        . 
Wolbuter     . . 
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Prices    of    Mine    and     Mining    Finance 
Companies'    Shares. 


BOME  RAILWAYS. 


»6 


Shares  fi  each,  except  where  otherwise  stated. 


Name 


SfS 


o  « 


0    . 

•Cj: 

D    • 

5fQ 

^   V 

6j= 

trj  0 

U 

^■£| 

Name. 


bc^ 


'C-M 


South  African. 


3 
17/ 

3/6 

1 

5ft 


African  Farms i 

Anglo  French  Ex 

Apex 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  ]r4  : 
Central  Mining,  ^12  . .  ' 

Cons.  Gold  Fields ; 

Cons.    Langlaagte,   £1  : 
Crown  Mines,  10/-  . . . .  1 

East  Rand  Prop 

Geduld  Prop 

Gen.  Mining  and  Fin.. . 

Ginsberg    

Glynn's  Lydenburg  . . 

Goerz  and  Co 

Gold  Mines  Invest., £1 

Government  Areas 

Heriot 

Johannesburg  Con.  In.  : 

Jumpers 

Kleinf  ontein 

Knights  (Wit.) 

Langlaagte  Estate  .... 
Meyer  and  CharltcMi  . . 


Mocanibique 14/9 

Modderfontein 11 A 

Modder  "B"    3P 

New  Gocb A 

New  P*  imrose 1* 

New  Unified,  £1 +J 

Nigel    S 

Nourse  Mines  i| 

Oceana  Consolidated. .    5/ 
Rand  Mines  (New)  5/. .  5?,)? 
Randfontein  Estates  . .  1% 
Do.  Central.,  ij 

Robinson  Gold, -r4 2^ 

Roodepoort  United    . .      i 
Simmer  &  Jack  Prop  . .      * 

S.A.  Gold  Trust §J 

Steyne  Estate   J 

Transvaal  Coal  Trust      i^ 
Transvaal  Cons.  Land      i 
Transvaal  Gold  Est.  . .  2A 

Van  Ryn 3} 

Welgedacht ■  % 

West  Rand  Consols    . .    8/6 

Witbank  Colliery   2S 

Wolhuter,  £1    g 


Deep  Levels. 


Brakpan 2  A 

Cinderella  Conso) ffi 

City  Deep aS 

Durban  Deep   g 

Ferreira  Deep 2A 

Geldenhuis  Deep    ....  i| 

Jupiter 4/ 

Knight  Central ^ 

Knights  Deep   iS 

Main  Reef  West I 


Blaauwbosch  £1 5^x 

DeBeers  Deferred£2/io  17^3 
Do.      Preferred£2/io  i6| 

Frank  Smith,  7/6 6/ 

Jagersfontein  Ord jft 

Koffyfontein 2 

Montrose    i 

New  Vaal  River  D i..^ 
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Rhodesian. 


Amalgamtd.   Props.,  5/  i/ij 

Antelope,  5/- 3/3 

Bechuanaland  Ex 5/ 

Bucks  Reef    1/9 

Chartered  B. S.A 18/9 

Cam  &  Motor,  fy.  pd  . .  27/9 

Eileen  Alannah    6 

Eldorado  Banket JS 

Enterprise     A 

Falcon     H 

Gaika       | 

Giant  Mines  of  Rhod. . .  S 

Globe  and  Phoenix,  5/..  ij 

GoldlieldsRho.Dev.,^1  A 

London  Rhodesn.  Min.  H 


1/ 
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Modder  Deep i^ 

Rand  Collieries | 

Robinson  Deep  (New)  i| 

Rose  Deep 2^ 

Simmer  Deep 1/6 

Springsjfi ^ 

Van  Ryn  Deep  £1 iM 

Village  Deep    i| 

Village  Main  Reef....  i|§ 
Witwatersrand  Ueep. ,  2I 


Premier  Dia.  Dff.  8,2/6  9a 

Do.    do.    Pref 8| 

Roberts  Victor i|§ 

Roodeplaats  (De  Beers) 

2/6  pd   i 

Sopa  (Brazil),  fi | 

S.    African    Diamonds 

£1 >S2 

Loneiy  Reef 

Mashonaland  Agency..  8j 
Mayo  Development... .    j 

Northern  Copper 6 

Planet-Arcturus 

Rhodesia  Consd.  (lo/-).   2 
Rhodesia  G.  M.  Inv.  . . 
Selukwe  Columbia,  5/-.    i 

Shamva  Mines i 

Surprise 2 

Tanganyika 2 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/  i 
Willoughbys  Cons.,  10/  7 
Zambesia  Exploring  . .  i: 


West  African. 


6/3 


17/3 
6/ 


7lS 

11/6 
10/9 

sf 

U/3 

1/3 

12/ 


Abbontiakoon,  ic/  ....   ; 

Abosso    

Anglo-Continenia',  10/ 
Asbanti  Goldfields,  4/ 

Bisichi  Tin,  £1 

Broomassie.  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/   


7/ 

2/ 

2x 

lb 

^ 

1] 

3 

* 

6/ 

* 

6/ 

1 

i 

ti! 

A 

/3 

7/ 

1/3 

I.ucky  Chance,  5/ 

Naraguta    

Nigeria  Bitumen 

Nigeria  Tia  

Prestea  Block  **  A  '*  , 

Rayheld,  £1  

RoppTin,  £i    

Taquah  Exploration 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  : 


Australians. 


Associated     7/3 

Do.    Nrn.  Blocks  ..   lil 

Bullfinch  Prop 11/6 

Chafiers,  4s 1/6 

Golden  Horseshoe,  £5  2^)^ 
Great  Boulder,  2/    ....14/3 
Do.  Perseverance  ..    1/6 
Great  FingatI,  10/  ....  12/ 


7/3 
1 1/6 
10/6 
1/6 

2« 
14/3 

1/6 
12/ 


li 
9/ 

16 
I 
4/ 
23/6 


IdaH.  5/    1/ 

Ivanhoe,  Gold  ]f5   ....  2| 

Kalgurii i§ 

Lake  View  &  Oroya  5/.  9/ 
Lon.Aust.&Gen.Ex.s/    /g 

Mount  Boppy   ^ 

South  Kalgurii  10/  ....   4/ 
SonsofGwalia    24/ 


Miscellaneous. 


I 
3A 

7 

36/9 
33/9 

32/6 

-!* 

13/0 

4i 
la,6 

2i 
16/9 
15/3 

I 
15/9 

35/6 
A 

2 

3i 


Alaska  Mexican  $5 ijtx 

Alaska  Treadwell  £5  ..   7|x 
Alaska  United,  $5  ....   3I 

Anaconda,  25  dols 7^ 

British  Broken  Hill,  8/- 36^6 

Broken  Hill  Prop 33/6X 

Do.      Blk.  10,  /lo 

£913/ pd iJS 

Do.      North  (New)  49/6 

Do.      South 7^ 

Camp  Bird 14/ 

Cape  Copper,  £2 5 

Case}  Cobalt,  £1     2J 

Chaaipton  Reef,  2/6   . .  10/6 
Cobalt  Townsite,  £i  ..  2^x 

Dolcoath lyjb 

El  Oro 14/6 

Esperanza i 

Great  Cobar,  £5  16/6 

Hampden  Cloncurry,;^!  35/6 

Kyshtim  Corp.,  £1 2^ 

Le  Koi  No.  2 ^ 

Lena ijl 

Mason  and  Barry 3i| 


>i 

58 

7* 

24/9 

11 

64/- 

71V 

4ti 

34/3!' 

44 

14/1 

m 

27/1 

l!H 

22/ 

10/6 

27/6 

7■^ 

51 

13/9 

12/4+ 

4l 

71 

2» 

i 

10/6 

16/1 

21 

11^ 

16/6 

m 

'^4 

23/0 
2 

16/ 

28 

15/6 

"*. 

3 

2if 

A 

li 

'* 

17/3 

3? 

41(9 

Mexico  of  El  Oro   .... 

Mount  Lyell 

Mount  Morgan    

MountEIliott    , 

Mysore,  los 

Namaqua,  £2 , 

N'ndydroog,  10/ , 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  &  Rly.  ^i 
Pahang  Consols.  5/  . . . 

Rio  Tinto,  fc5    

Russian  Mining  

St.  John  delRey 

Sissert,  £1 

Spassky  Copper 

Sulphide  Corp.,  15/. ... 
Talisman  CoDSol.  18/  .. 
Tatialyk 

rharsis 

Waibi 

Waihi  Grand  Junction 

dioc  Corporation 

„    Preference 


9J 

six 

ijlx 

i 

h 


5i 
24/9 

3A 
4i 

■li 
31" 
27/x 
22/ 

lA 
5i 
12/6 

71S 

16,0 

>4 

2fi 

23/Q 

2g 

64 

2t* 

24/6 

17/3 

41,0 


3/ 

9/ 

/9 

4/3 
2.1/6 


sg 
2416 

3i 
4t3 
49S 
31 
27/ 
21/6X 

51 
11/9 
71S 

i 
16/6 

li 

2^ 
23/6 

2X 
llJ 
64 

2ix 

25/ 
17/3 

42(6 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

oJS 

In.  or 

Amt. 

dec.  on 
1912. 

o| 

Amt. 

I 

dec.  on 

Barry 

Dec.    7 

1C078 

£ 
+      302 

49 

803,259 

£ 

+    95,215- 

Brecon  and  Merthyr 

..       7 

2,712 

+        97 

49 

124,706 

+    15,905 

Cambrian 

»       7 

5,"6 

+      280 

. 

318,398 

+    13.823 

Central  London 

..       6 

5,404 

—      219 

49 

238,805 

+     5,103 

City  and  South  London    . . 

6 

2,830 

—      220 

49 

136,266 

—  12,932 

East  London 

Sept.  a 

3,753 

+       596 

29,936 

+     2,235 

Fumess         

Dec.     7 

10,149 

+       353 

49 

534,353 

+   58,504 

Great  Central 

..       6 

109,700 

+    2,600 

49 

5,623,200 

+  6C2,400 

Great  Eastern 

..        7 

114,400 

+    5,100 

49 

5,545,900 

+  93.100 

Great  Northern 

»        t 

126,500 

+  13.500 

49 

6,263,100 

+  370,000 

Great  Western 

„       7 

241,000 

—  13,000 

49 

14,158,000 

+  928,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

„        7 

14,824 

•t-       557 

49 

744.520 

+  78,199 

.1       7 

106,900 

—    2,3!12 

49 

6,070,522 

+  259,337 

Lon.  Brighton  &  S. Coast. . 

..       t> 

61,040 

+    2.142 

49 

3,227,011 

+  115,56c 

London  &  North  Western.. 

..        7 

276,000 

—  8,000 

49 

15,143,000 

+  787,000 

London  &  South  Western.. 

»        7 

82,200 

—    700 

49 

4,895,900 

+ 150,400 

London  Electric 

..       6 

14,725 

+    245 

49 

£68,270 

+      970 

Metropolitan 

„        7 

18,278 

+    1,6:8 

49 

846,055 

+  31,160 

Metropolitan  District 

.,       6 

13,020 

+       202 

49 

636,328 

+    17.9*5 

Midland         

.,        6 

261,000 

+    4,000 

49 

13,185,000 

+  733.000 

North  Eastern 

„        6 

■97.525 

+  15,386 

49 

10,604,72b 

+ I 162639 

North  London 

„        7 

8,395 

—      399 

49 

404,329 

+           26 

North  Staffordshire 

>■       7 

19,060 

—   1,280 

49 

997,500 

+    39.370 

Rhymney        

,.       7 

7.537 

-        46 

49 

370,120 

+    32,049 

South  Eastern  &  Chatham. 

,>        6 

82,330 

+    4.203 

49 

4,796,299 

+  198.299 

TaffVale       ..        ..      -.. 

7 

19.956 

—  1,977 

49 

1,027,212 

+    82,098 

IRISH   RAILWAYS. 


Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  . . 


Dec.  5 

2,249 

+        33 

49 

163,278 

,.     5 

21.335 

+    2,030 

49 

1,083,572 

1.     5 

29.907 

+    1.337 

49 

■.527.539 

.1    5 

10,619 

+       67; 

49 

618,400 

+  9,896. 

+  71,257. 

+  81,608 

+  35.872- 


SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  . . 

Highland        

North  British 


Dec.  7 
..  6 
..    6 


83.300 

32,400 

9.3<:o 

8,729 

90,100 


500 
800 
330 
229 
1,500 


4,831,000 

1,853,700 

496,170 

554,028 
4,833,200 


+  337.800 
+  123,000- 
+  32,439 

+  3^.052 
+  340,000 


*  From  Jan.  j,       a  Months. 


FOREIGN   RAILWAYS. 


Name. 


Alcoy  and  Gandia . . 

Anglo-Chilian 

Antofagasta    (Chili) 

Arauco 

Argentine    . . 

Argentine  N.E. 

Argentine  Trans... 

Bilbao  R.  and  Canta 

Bolivar 

Brazil 

Brazil  Gt.  Southern 

Brazil  N.  Eastn.    .. 

B.  Ayres  &  Pacific 

Do.      Central.. 

Do.  Gt.  South'n 

Do.       Western 

Do.  Ensenada 
Cartagena  (Col.)  . . 
Centra!  Argentine. . 
C.Ur'g'ayof  Mte  V. 

Do.  East'n  Ex. 

Do.North'nEx. 

Do.  West'n  Ex. 
Colombian  National 

Do.      Northern 
Cordoba  Central  . . 
Costa  Rica   .. 
Cuban  Central 
Dorada  Extension. . 
Egyptian  Delta 
Entre  Rios  . . 
Gt.  South,  of  Spain 
Gi.West  of  Brazil.. 
Havana  Central     . . 
Inter,  of  C.  Amer... 
La  Guaira  and  Car. 
Leopoldina  .. 
Madeira-Mamor^  .. 
Manila 

Midland  of  W.A.  . . 
Midland  Uruguay  . . 
New  Cape  Cent.  . . 
N.W.  of  Uruguay  .. 
Nitrate 
Ottoman 

Paraguay  Central  . . 
Peruvian  Corpn.    .. 
Puerto  Cab. &V'len. 
Salvador 
San  Paulo    . . 

Taltai 

Unitedof  Havana. . 
United  of  Yucatan. . 
Uruguay  Northern 
West'n  of  Havana. . 
W.  Pass  and  Yukon 
Zafra  and  Huelva. . 


GROSS  TRAFFIC  FOR  WEEK.         CROSS  TRAFFIC  TO    DATE. 


Week 
ending 


Dec.  6 

Nov.  • 

Dec.  7 
Oct. 

Dec.  6 

.,  5 

.,  5 

Nov.  * 

Oct.  ' 


Ps. 


Oct. 
Dec. 


Nov. 
Dec. 


Oct. 
Dec. 


6 
6 

7 
7 
7 

6 

..      6 

,.      6 

..      6 

..      6 

Nov. 

Sept. 

Dec.    « 

Nov.  15 

Dec.    6 

Nov.    • 

,,  20a 

Dec.    6 

Nov,  29 

Dec.    6 

„       6 

Nov.  *c 

Dec.  6 
Oct.  •( 
Dec.  6 
Sept.  * 
Nov.  * 

"    '5 

■  .  301 
Dec.    6 

„  6 
Nov.  8< 

.,  8» 
Dec.  6 
Nov.  30 

,.  30 
Dec.  7 
.,.  6 
Nov. 
Dec.  7 
Nov.  14 
Oct.     " 


Amount 


£ 

17,000 
29,200 
36,110 
9.562 
49.250 
7.41 1 
2.630 
3.453 
7,250 
110,933 
Mls.28,250 
Mls.69,100 
go,ooo 
24.009 
120,000 

55,000 

900 

26,124 

109,100 

14,236 

5.238 

2.014 

2,740 

10,000 

3.527 
36,450 

6,031 

6,786 
8,800 
11,101 
12,800 
83,024 

24,015 
4.905 

23,014 
8,000 

40,503 

9.933 

5.097 

10,6;8 

9.787 

1,966 

♦25,000 

30,245 

9,000 

3,880 

$1,000,634 

2.750 

•17,500 

53,197 

28,147 

23,081 

(8o,coo 

2,064 

5.033 

$11,978 

14,458 


Ps. 


n.  or  dec. 

on  last 

year. 


£ 

12,000 

800 

1,85c 

1.163 

6.930 

742 

420 

4.934 

426 

10,662 

—  M.S4,ooo 
+  Msio,720 
6,000 
2,982 
20,000 
4.770 
100 
2,422 
1,000 
3,116 
530 
1,388 
254 


1.411 

6,430 

2,689 

239 

eoo 
869 
500 

— Ps  10,304 

597 

554 

6,112 

500 

7,326 

429 

430 

175 

1,195 

225 

$6,926 

1,661 

2,039 

50 

919,641 

500 

$1,000 


— 

1,129 

+ 

1,252 

— 

^    "" 

+ 

$13,200 

— 

375 

+ 

925 

- 

1,306 

Amount 


„       £ 

Ps.  709,600 

263,500 

1.778,455 

89,818 

1,276,570 

157,419 

38,396 

65,598 

32,250 

860,333 

M  2,503,061 

M  2,642,381 

1,961.000 

130,101 

2,188,905 

1,018,000 

19,552 

109,760 

2,804,200 

279,062 

88,549 

56,252 

41.564 


In.  or  -dec. 
on  last 
year. 


£  - 

+  Ps.6,joo 
+  I4.X00 
+     167,065 

—  lt,40C 
+  194,460 
+  4,858 
+  7,860 
+  3.236 
+  2,859 

—  64,220 
+  Ml8o«55 
+  MS197273. 

—  184, coo 
+  37/120 

—  463.095 

—  139.232 

—  2.448 

+  151 
+     59,831 

—  29,474, 
7,922 
1,838 
1,805 


_ 


♦MouiDs.        tiromjan.  I.  [  From  July  1.  |  15  days.        c  Net.. 

From  April  i .  o  10  days.  i>  Including  Cordoba  and  Rosario  and  B.  A  Extension. 


DECEMnnR  13,   1913. 


TTbe  Jnvestors'  TRepfew. 


79S 


INDIAN  RAILWAYS. 


K*. 

Assam  Bengal 

Nov. 

8 

1,48,300 

Barsi  Light  . . 

Ofsc. 

6 

25,000 

'BeORal&N.-W.     .. 

Nov. 

8 

BenKal  Dooars 

^j 

I 

15.304 

Do.   Kxtcnsion  .. 

^^ 

z 

25.440 

BeuKa)  Nagpur 
^BoHibay    Sc   Baroda 

1^ 

7,96,000 

Uoc. 

6 

12,30,000 

Burma 

Nov 

8 

4,17,722 

Dellii  Umballa       .. 

Uec. 

6 

33,400 

East  Indian.. 

,, 

6 

20,11,000 

*Gt. Indian  Penin.  .. 

6 

19,62,800 

Xucknow-Bareilly.. 

Nov 

8 

33.a79 

Madras      and       S. 

Mithratta  .. 

M 

jr,  18,000 

Nixam'sGuar. 

15 

2,54,356 

Rohilkund    .. 

H 

33,136 

SoQth  Indian 

'f 

4,14,229 

Southern  Punjab  ., 

Aug. 

3.17.151 

K*. 

6,357 

3,600 

40,170 

203 

7,599 

+  1,03,000 

■  7', 000 
+     68,956 

8,832 
17,000 
+  1,24,300 

•  '.84J 

58,073 

•  43,264 

4. '95 

■  88,17, 

8.881 


Beira 

Oct. 

* 

£53,633 

Canadian  Northern 

Nov 

3ot 

801,400 

Canadian  I'acific    . . 

Dec 

7 

3,009,000 

Gr.Trli.  Main  Une 

,j 

7 

£164,907 

Canada  Atlantic     ,. 

^j 

7 

£  7,422 

Gr.Trlt.  Western.. 

7 

£26,004 
£10,270 

Do.  Det.G.  H.&M. 

7 

Do.  Pacific  i'rairie 

Sect.&  I.al<e  Supr. 

, 

7 

£34,790 

Mashonuland 

Oct. 

« 

£67,229 

£81,864 

Rhodesia      . . 

* 

« 

Months. 

t  9 

t  April  I.        s  .Month.        J  Oct.  I. 

COLONIAL  RAILWAYS. 


Kt. 

8,48,000 

2.41,500 

18,46,320 

62,930 

116,241 

48,59,000 

10,40,000 

>, 23. 25, 103 

5.97.386 

1,93,00,00c 

'.57,39.300 

>.79.649 

46,96,000 

7.34.904 

1.91.327 

32,22,188 

22,08,522 


73,069 
67.230 

7«.7«9 

229 

29,061 

56,000 

2,42,000 

•  3,43.584 

7o,e6« 

6,46,orjo 

9.30,849 

6,011 

2,48,223 
499 

28,645 


• 

+  £4,818 

+    53.000 
+  238,000 
+  £  6,288 

-  £448 

—  £3,441 
+       £323 

11,108,900 

66,254,000 

£4,141,737 

£226,61 1 

£663,882 

£243>>)3 

♦ 

+  1,001,000 
-f  2,176.000 
+  £147.247 
—  £2,964 
+  £8,177 
+      £7,055 

+    £5.117 
—  £16,100 

11 

£802,262 

£862.467 

£1,080,246 

+  £'74,6ot 

-     £22,2§; 

:  Juiy 

UNITED  STATES  AND  MEXICAN 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorado  Sc  South'n 
Denver  &  Klo  Jan... 
ilnter.  of  .Me.tico  . . 
Louisv'e  &  Nashv'e 
Mexican 

Do 

Do 

Missouri  Kansas    .. 
Missouri  Pacific     .. 
'National  of  Mexico. 
Seaboard  Air 
'Southern 


N0V.30II 

„    30M 

„    3011 

„    3o!l 

Dec.  7 

Nov.  30l( 

Dec.    7 

Oct.    • 

,,      1 

Dec. 


7 
7 

Nov.  30!! 
30il 


• 

931,000 
273,000 
330,000 
614,000 
167,000 

1,496,000 
168,600 
388,800 
881,400 
301,221 

1,180,00c 
586,397 
569,000 

1 ,740,000 


• 

16,000 

25,000 

147,000 

89,000 

4,050 

39,000 

3,300 

81,900 

184,200 

163,088 

50,000 

688,447 

21,000 
—     78,000 


• 
13,423,000 
6,234,000 
6,28),OO0 

11,238,000 
3.932.350 

23,628,000 
4,296,000 
1 ,673,000 

3,397,900 

15.121,319 
28,060,000 

3.134,397 

9,998,0.  o 
29,644,000 


• 

390,000 
245,000 
323,000 
213,000 

142,729 

130,000 
642,600 
254,100 
612,900 

193,783 

561,000 

3,625,447 

277,000 

619,000 


ilgdays.        •  Nett.         n  Gross.          t  From  July  i.         !  Nov.  i. 

_                          MONTHLY    STATEMENTS. 

NKTT  EARNINGS  FOR   UONTH. 

NETT  KARMIMOS  TO  DATS. 

NAUE. 

Month. 

Amount. 

In.  or  Dec. 
on  last  year 

■Si 

Amount. 

In.  or  Dec 
on  last  year 

Dols. 

Uols. 

D0I9. 

Dols. 

'Atchison 

Oct. 

3,296,000 

—  375,000 

11,610,000 

Atlantic  Coast  Line 

,, 

826,000 

—     44,000 

1,817,000 

Baltimore  &  Ohio  . . 

,, 

2,403,000 

—  682,000 

10,892,000 

—      37,000 

Canadian  Northern 

,j 

1,004,100 

4-    298,800 

2,451,90c 

4-      457.700 

Canadian  Pacific    .. 

3,608,000 

4-    542,000 

18,097,000 

—     380,000 

Chesapeake  &  Ohio 

1,063,000 

—         4,000 

4,185,996 

4-        30,205 

Chicago  &N.W.    .. 

,, 

2.596,000 

—    69,000 

8,720,000 

—     164,000 

Chicago  Burl.  &  Q. 

, 

3.533.000 

—   117,000 

12,219,000 

—         9,000 

Chicago  G.W. 

, 

245,000 

—  151,000 

1,330,000 

—       64,000 

Chicago  Mil.  &  S.P. 

, 

3,273,000 

—    393.000 

10,021,000 

+  1,268,000 

Colorado  ^Southern 

, 

339.000 

—      23,200 

1,417.307 

—     243,743 

Cuba 

, 

347.562 

4-      57,749 

1,372,873 

4-       113,299 

Do 

J 

1 

83.377 

+      31,649 

328,630 

4-        72,214 

Delaware  &  Hud.  .. 

,, 

752,000 

4-          1,000 

10 

7,293,000 

4-      851,000 

.Denver  &  Rio 

,, 

854.000 

—       7.000 

2.557,000 

-      186,000 

■Erie 

J, 

1,136,000 
£233,200 

—   436,000 

5,052,000 

—  1,425,000 

Gr.Tr.  Main  Line.. 

» 

1-  £26,900 

£042,700 
£i7,5O0!l 

4-     £96,530 

Canada  Atlantic     . . 

j^ 

£2,250 

—    £3.050 

—    £18,800 

Grand  Trunk  Westn 
Do.Det.G.H.ScMil. 

;; 

£27,800 

£9,700 

7,658,000 

+    £2,So 

£74.900 
£•9.500 

-  £17,050 
4-     £17,350 

•  Gt.  Northern 

Nov.     • 

—  314.000 

45,465,000 

4-  1,891,000 

Illinois  Central      . . 

* 

1,128,146 

4-      85,361 

2,888,431 

4-      306,243 

Kansas  City  Sonthn. 

,, 

347.577 

—    43,04a 

1,350,388 

—       87,774 

.Lake  Shore  &  Mich. 

,, 

550,000 

—1,040,000 

10 

13,190,000 

—     881,000 

Lehigh  Valley 

,, 

1,177,000 

—     43.000 

4,413,000 

—     759,000 

Louisville  &Nashvl. 

,, 

1,801,000 

f    332,000 

5,270,000 

4-      232,000 

Miss.  K.  &  Texas  . . 

^J 

8t6,ooo 

—  628,000 

2,984.872 

—     585,000 

Missouri  Pacific    .. 

<f 

1,391,000 

—     15,000 

5,198,000 

4-        20,000 

New  York  Cent. &H. 

5,215,000 

-3,353.000 
—    625,000 

10 

27,586,107 

—  1,022,440 

rN.y.N.  Haven  &H. 

,, 

1,608,000 

7,535.000 

—  2,169,000 

New  York  Ont.&W. 

157,000 

—     49.000 

1,074,000 

—     195,000 

Natl,  of  Mexico     . . 

42,000 

—2,356,000 

762,508 

—  7,347. '30 

Norfolk  &  Western. 

JJ 

1,202,000 

—     81,000 

4,887,000 

—     284,000 

"Northern  Pacific   . . 

2,965,000 

—    378,000 

4 

10,300,187 

—     316,000 

Pennsylvania 

Sept. 

4,108,320 
6,125,017 

+    196,174 

30,5"2,797 

4-      234.308 

Pennsylvania  Co.  . . 

+    326,130 

12,507.159 

+      610,632 

Reading 

,, 

1,508,300 

—    2J2,20O 

4.171.500 

—     968,  lou 

Rock  Island.. 

Oct, 

1,800,000 

--    285,000 

5.696.000 

—  1,166,000 

Seaboard  Air 

,, 

679,000 

4-        11,000 

1.988,748 

4-      167,942 

Southern  Pacific    . . 

J, 

4,936,000 

—     335.000 

16,390,000 

—  2,5.}3,ooo 

Southern 

^, 

2,148,000 

4-     103,000 

6,362,000 

—     418,000 

St.  Louis  &  San  F. . 

^^ 

1,277.000 

-.  158,000 

4,834,000 

4-       163,000 

Texas  &  Pacific 

,, 

690,000 

-       19,000 

1,603,000 

4-      304,000 

Union  Pacific 

,, 

4,648,000 

4-     278,000 

14.4S3.O0O 
2,780,000 

—  «,297,ooo 

Wabash        . .        ... 

,, 

fiSsooo 

—    112.000 

—     224,000 

♦  Gross  earnings.        f  Surplus. 

TRAMWAY  AND  OMNIBUS.- 


S  Loss. 
-HOME. 


Bath  Electric 
Bristol 

British  Elec.  Tract. 
Uublm  United 
Xjoarlcss  .Motor  Bus 
Hastings  and  Uist.. 
Isle  ot  Thanei 
X,ancashire  United.. 
London  Cnty.  Cncl. 
-London  General    . . 
London  United 
MetroiK>Utan    Elec. 
Nat.  Steam  Car    . . 
Provincial    .. 
South  Metropolitan 
Sunderland  . . 
I'ramwavs 

(M.E.T.)Omnibus 
Yorks.  (Wst.  Rdnc.) 


Dec.  3 

£ 
741 

4- 

£ 
102 

49 

4^982 

4- 

3.806 

..     S 

7,517 

+ 

1,083 

t 

389,574 

4- 

52..t77 

..     3 

43,007 

4- 

2,108 

t 

2,!36.I27 
263.213 

4- 

122,009 

..     3 

4.953 

— 

294 

t 

— 

15,932 

„      6 

461 

— 

30 

t 

'7.452 

4- 

17,45» 

.,      4 

74" 

4- 

82 

t 

50,789 

4- 

3.780 

..      6 

290 

4- 

27 

3,8,6 

4- 

463 

..      3 

1,610 

+ 

372 

♦ 

73.257 

4- 

9.454 

Nov. 19 

42,565 

+ 

2,3'7 

t 

1,400,434 

3,028,623 
307,a5» 

4- 

1,130 

Deo.  6 
■•     S 

58,958 
5.707 

4- 

'% 

4- 
4- 

"tsi 

■•     9 

8,6oS 

4- 

573 

t 

44'.'9» 

4- 

15.353 

:;  ? 

?C 

4- 
4- 

1,614 
•3» 

• 

19.3»3 
16,660 

+ 
4- 

>  5 

1,040 

4- 

336 

♦ 

46,150 

4- 

5.383 

.,  3 

575 

4- 

107 

3 

2,819 

4- 

412 

,.     6 

8,177 

_ 

450 

t 

248.458 

4- 

»48.45« 

7 

1.331 

4. 

18 

40 

9n.n.,  1   ■*- 

.»  »OI 

TRAMWAY 


,  Aneotlne  . . 
AuekUnd  Elecirle. . 
BontMy  Electric  . . 
Biuillao  Street  . . 
BrutUan  Traction  . 

do. 
Bridnns 

Brltidi  Colombia  . . 
B.  A.  Lacrose 
B.  A.  Port  &  CllT  . . 
CalculU 
Cape  Electric 
Carunena  &  Her. . . 
Cordoba  LiKht 

P.  4  T.     . . 
Gaorgia 
Hour  Kong  . . 
Kalgoorhe    . . 
La  Plau 

Lima 

Litbon 

Madrai 

Manaoi 

Manila 

Melbonma  .. 

-Mexico 

Para 

Puebia 

Rangoon 

Singat>ore  Electric . 

Toronto 

United    Light   and 

Railwayfl  . . 
United     oC    Monte 

Video 
Vera  Crur.    . . 
Winnipeg 


AND  OltltUS^fWRCini 

J—-^ L  -'- 

••4.JJ*:*  S.W; 

10,407  —      *i>n\ 


Dec.  9 


Oct. 

D«c.< 
Oct.    I 

•Hot. 
Oc  .  I 
Nov.  • 
Oct. 
Dm.  6 
Del.  : 
Nov. 

Oct. 
Sept.  I 
Dee.  6 
Oct.    I 
Nov. 
Sept.| 


Nov.jof 
Oct.  I 
Nov.  I 
,.  i 
Oct.  I 
Dec.  7 
Nov.  I 
Oct.  I 
Dee.  6 
Oct.    I 

Sept.  I 

Nov. 
Oct.  i 
I 


R>. 


^  •7/>»J 
•■9l.M( 

•J.77* 
1,921 

•»J.M5 

•  «o,9«5 

719 

5,409 

Mi..U:Ss 

iioir 

t«*,«5 

63/»o 

l3jo,llo 

3.}<» 

M9.700 


■■'4S 


♦    ti6,8i»     J  j    MM.iat 
*)aii.i.  f  isdayt.  d  i8day«.  f  Neit.  •itedsja.  tIacMiagronI 


•212,991 
•  i6o4ie 


4lU.«Utl« 

*■     ttM' 

*      mjh , 

-    % 

♦ 
♦ 

4- 
♦ 
■f 


*■■ 

<^1«7 
i9> 

•Mis 

••^ 
M.iaa 

4»7 


AND_C4lUMItl 

•  ».7»7.5»*_*      »»".>5i 

.» ij«5D.4i,?*iit  ■.  ^rs 
•  "■ ■  -•'  --^ 

It 

•J 

yrri—  ••>.*p 


Ift.ltf 


•  \*»iM.v\ 


M*M44 


4'to 


fcM 


♦  •41<.«li 


•f 


tfeJS- 


RUBBER  COMPANIES. 


Name. 


Lan  !  Tbit 
Week  Week 


Name 


'Waak 


TM* 
Waak 


Anglo-Ceylon,  £1 

Anglo-Dutch  Plantn.£i . . 

Anglo-Malay,!/- 

Anglo-Sumatra,  £1   

Bandar  Sumatra,  i7/6pd.. . 

Baoteng,  £1    

Bata  Caves,  £1 

BatoTlga,£i 

British  N.  Borneo  Trust, 

B Ait icioh', tl-  ".'.'.".'.'.'.'.. 

Buklt  Kajang,  £1  

Baku  Mertajam,!/- 

Bnkit  Rajata,  £1 

liukit  Sembawang,  2/-.  .. 

Casllefield,  £1    

Ceylon  Para,  2/- 

Cbersoneae,  8/- 

Cicely  Ordinary,  a/ 

Consolidated  Malay,  i/- . . 

Damansara,  £1 

Dolok,2/- 

Eastern  Internal,  £1 

Federated  Selangor,  £1 . . 

General  Ceylon,  £1  

Glen  Bervie,  £1 

Glendon,  £1 

Glenthiel,  £1 

Golconda,£i  

Golden  Hope,  £1 

Grand  Central  £1 

Gula-Kalumpong,  £1  .... 
Highlands  &  Lowlauda,  £1 

Inch  Kenneth,  £1 

Java  Amalgamated,  £1    . . 
Java  Inv.  Ln.&Ag.ls/-pd. 

Java  United,  £1 

Johore  Rub.  Lands,  i«/. 
Jong  Landor,£i....... 

Jugra  Land*  Hub.,  £1 
KainuninglPerak),2/  . 

Kapar  Para,  £1 

Kepong,  j;-.. 

Kepilinalla,  £1    

Klanang.Ptoduoa,  as.  . 
Kuala  Lumpur,  £1    ... 

Labu.a/-  

Laiwdron,  £t 

Langcn  (Java)  £1  ..... 
Langkat  Sumatta,  £1  . 


A 


k 
\t 

4I 

6/6 

11/ 

ft 


Lanka  Hlaniattooa, £i....| 

Ledbury.  £1 1 

art    ,  Llnggi  Planialloo.i/   -...I 

six   I  London  Asiatic.  <y   

Ipm  jLamat.  £1   

Luouva,  £1 

Malaaea  Ordinarr.  £ 

Makralam,  fipd I 

UanUkttf./ii..'?. 

MacUiDaa.ai| I 

Monit  Aoatta,  £■ 

Unbesa,  £1 

North  Boraoo  State.  £1.. . 

Nonb  HoiniDocli, £1   .... 


PataUni.a/- 
Pol— ifalla, 


£• 


P.P.K.(Cayloa),£i 

,  Rubber  Bat.  U  Cortoa,  £1 
Rub.Eat.o{)obefa,£i  -. 
Rob.  Io«aat.Trail,ia/-pd. 
Rnbbar  Share  Trest.  lo/-  • 

Saiota,£i.... . 

St.  Georaa.  £1    

i2SSi^.f^.:::::: 

Seko<>(,£i  

Sotaanor.K 

SMdnao.  (I 

SennboD,  £■ 

SWanc£i 

ShifBpoce  Para.  1/  

SiraHa  S.  (Boftaatj,  «|. . . .  I 

S—ot««Co«w<l.£t 

Saaaua  Para,  1/ 

gm^olCboh.fi  I 

Soacd  Kapar.  1/- i 

S<ntelSaiak.f 

S«n«etWaT.£i 

Tall^or,  £1." 

TtaiSimUiUm. 


.•■ilM,£t 

Ttfiltno.ft   .... 
Uattod  Laakal.  £1 
U»>todflwila— .af- 


«r»p«- 


RECENT    ISSUE    PRICES 


Canadian  Govt.  4% 

Canadian  Northern  Rly.  5%  note*  ... 

Canadian  Northern  5%  land  grant ... 

Grand  Trunk  5%  notes  ..« 

Harrods  (Buenos  .\ires)  Ord. 
do.  do.  64%  Pf, 

do.  do.  Dfd 

Montreal  City  4J%    ... 

New  Zealand  ^•^ 

Royal  Dutch    . 

Rumanian  4^% 

St.  IVtersburg  (City)  44% 

Stockholm  44% 

Toronto  (City)  44'^;,     ... 

Western  Australian  4% 


t  from  Jan,  i.      »v>c«.  i.      %  *pt  l.      I  No».  i 


97 

__ 

idi. 

9S 
95 

'}S 

'•.s 

W 

34  pm 

3lM 

1 
1 

Jddis 

as. 

1/ 

14/ 

M/ 

31/3)1 

jr 

15 

91 
«3| 

{S 

1= 

97 

— 

■174 

titfe 

11  da 

i~ 

ipo 

>IP« 

796 


TEbe  Jnpestors'  IRcview. 
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C.  M..G. 

FOR    EVERY    DESCRIPTION    OF 
MODERN    LIFE    ASSURANCE 

Apply  to— A.  D.  BESANT  (General  Manager), 

Qerical,  Medical  and  General   Life  Assurance   Society, 

15,  St.  James's  Square,  Pall  Mall,  London,  S.W. 


The  Week's  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4J  per  cent,  on 
Thursday,  October  2,  191 3) 

Norfolk  House,  Friday  Evening. 
The  principal  event  in  the  Money  market  this  week 
has  been  the  completion  of  the  arrangements  for  the 
taking  over  of  the  Indian  Specie  Bank's  holding  of 
silver  by  the  syndicate.  In  connection  with  these,  it 
is  understood  that  the  Bank  of  England  has  agreed  to 
make  certain  advances,  and  the  money  thus  obtained 
has  permitted  the  release  of  credit  hitherto  locked  up 
in  other  quarters.  The  ssntimental  effect  on  the  market 
was,  perhaps,  greater  than  the  actual  relief  afforded, 
and  was  promptly  reflected  in  loan  rates.  Day-to-day 
advances  cost  4^-4^, per  cent,  to  begin  with,  but  a  good 
deal  of  the  business  was  done  at  4  per  cent.,  and  there 
were  even  occasional  transactions  at  3I  per  cent.  The 
surplus,  however,  had  largely  disappeared  before  the 
end  of  the  week,  and  with  a  rather  better  inquiry  for 
accommodation,  the  rate  hardened  again  to  41-4*  per 
cent.  Weekly  fixtures  have  mostly  been  arranged  at 
4J  per  cent.,  except  on  Wednesday,  when  borrowers 
managed  to  get  the  charge  down  to  4}  per  cent.  The 
India  Council  has  been  renewing  small  amounts  for 
about  a  month,  but  as  this  period  runs  into  the  new 
year,  the  rate  has  been  increased  to  5  per  cent. 

Business  in  the  discount  market  was  stimulated  by 
the  easier  tendency  of  money.  The  joint-stock  banks 
were  free  buyers,  taking  January  maturities  at  5J  per 
cent.,  and  February  at  4^^  per  cent,  respectively,  and 
the  discount  houses  showed  greater  readiness  to  take 
bills.  The  Continental  inquiry  arising  out  of  the  post- 
ponement of  the  French  loan,  although  held  in  check 
to  some  extent  by  the  high  cost  of  remitting  credit,  was 
still  important  enough  to  exert  an  influence  on  the 
market,  and  the  quotation  for  three  months'  paper  be- 
came weak  at  4!  per  cent.  The  drop  to  4J  per  cent, 
brought  out  more  bills  than  the  brokers  cared  to  accept, 
and  when  money  became  a  little  dearer,  the  discount 
rate  also  hardened  to  4^;]-  per  cent.,  with  4J  per  cent, 
as  an  alternative  in  some  cases.  The  announcement  of 
a  further  ;^^, 000, 000  six  months'  Treasury  bills,  of 
which  ;£ri,5oo,ooo  is  in  replacement  of  bills  maturing 
on  the  20th,  had  little  or  no  influence  on  rates.  It 
was  announced  to-day  that  the  Reichsbank  had  re- 
duced its  rate  from  5!  per  cent,  to  5,  but  the  move- 
ment had  been  generally  expected,  and  had  no  effect. 

Even  the  small  Russian  demand  for  gold  seems  to 
have  come  to  an  end,  and  as  there  is  no  other  foreign 
demand,  the  Bank  should  get  between  ;^soo,ooo  and 
;£,6oo,ooo  of  this  week's  parcel.  Sovereigns  are  now 
being  returned  from  Egypt,  and  it  is  thought  that  alto- 
gether £;'j. 000,000  will  come  back,  of  Which  about 
;^5oo,ooo  will  arrive  between  now  and  the  end  of  the 
year.  It  was,  however,  announced  on  Wednesday  that 
under  the  arrangements  made  for  the  grant  of  tele- 
graphic transfers  on  India  against  sovereigns  shipped 
to  this  country  from  abroad,  the  Secretary  of  State  for 
India  had   purchased  ;^29o,ooo,   the  first  shipment   of 


which  is  due  on  the  20th  inst.,  and  the  same  policy  will 
probably  be  followed  with  other  parcels.  The  market 
has  been  half  expecting  that  there  would  be  a  demand 
on  German  account  for  next  week's  bars  from  the 
mines,  but  the  reduction  of  the  Reichsbank  rate  is  be- 
lieved to  have  lessened  the  possibility  of  any  such  com- 
petition. 

Although  the  movements  shown  by  the  Bank  returi* 
were  not  large,  the  market  was  much  better  pleased 
with  the  position  disclosed.  The  whole  of  the  ;^286,ooo- 
in  gold  received  from  abroad  and  a  trifle  more  went: 
into  the  country,  but  there  was  a  shrinkage  of  £;2io,ooo- 
in  the  note  circulation.  The  reserve  was,  therefore, 
;^2o6,ooo  up  at  ;^26,490,ooo,  and  both  this  figure  and 
(he  stocks  of  coin  and  bullion,  amounting  to 
;£!^36,620,ooo,  are  fully  ;^2,ooo,ooo  larger  than  those 
at' the  corresponding  date  last  year.  Public  Deposits 
rose  bv  ;^] 30,000,  and  Other  Deposits  showed  a  reduc- 
tion of  ;^376,ooo  at  ;^39,5i5,ooo.  Other  Securities 
were  only  ;if430,ooo  down,  and  as  it  was  known  that 
a  very  large  amount  of  bills  had  run  off  during  the 
week,  the  market  assumed  that  the  small  change  was 
due  to  the  arrangements  made  with  the  silver  syndi- 
cate. 

Next  week's  calls  on  new  issues  reach  a  total  of 
;£'2,oo5,ooo.  Of  this  ;£,"i,oi8,ooo  is  due  on  Monday, 
and  includes  ^'200,000  on  the  Western  Australian 
loan,  ;^400,ooo  on  Hudson's  Bay  preference  shares, 
and  ;^30o,ooo  on  Union  Bank  of  Australia  ordinary 
shares,  the  balance  of  ;£'i  18,000  being  made  up  of 
several  small  items.  On  Wednesday  Lever  Brothers' 
"  C  "  preference  shares  will  take  ;^3  50,000,  and  on  Fri- 
da.v  ;^5oo,ooo  is  payable  on  the  Alberta  Government 
loan. 

Silver. 

The  bear  covering  which  followed  the  announcement 
that  a  syndicate  had  taken  over  the  Indian  Specie 
Bank's  commitments  lifted  prices  on  Saturday  last  by 
another  ^d.  per  oz.  for  cash  and  Jd.  per  oz.  for 
delivery  two  months  forward,  making  the  quotations 
identical  at  27|d.  .Selling,  however,  was  then  resumed! 
from  the  Far  East,  and  although  India  still  bought 
moderate  amounts  each  day,  there  was  a  gradual 
decline  to  26J  and  26|fd.  respectively.  Support  from 
the  bazaars  kept  the  market  steady  at  these  levels  for 
a  couple  of  days,  and  as  China  then  turned  a  buyer, 
closing  values  are  firm  at   I'jjd.  above  the  lowest. 

-Applications  for  the  Rs.  80,00,000  India  Council' 
drafts  on  Wednesday  amounted  to  Rs.  95,51,000  in 
bills  and  Rs.  6,85,00,000  in  telegraphic  transfers.  Of 
these  Rs.  1,80,000  were  allotted  in  bills  and  Rs. 
78,20,000  in  transfers,  tenders  at  is.  4-^d.  anct 
IS.  4  3.32d.  respectively  receiving  about  45  per  cent» 
Special  sales  have  since  been  made  of  Rs.  95,000  in' 
bills  at  IS.  4  3-32d.  and  Rs.  7,50,000  in  transfers  at 
IS.  4jd.  The  amount  to  be  offered  next  week  is 
again  Rs.  80,00,000.  From  the  beginning  of  the 
financial  year  to  the  9th  inst.  the  total  sales  were  Rs. 
26,52,20,992,  realising  ;^i7,757,555.  compared  with 
Rs.  22,38,72,678  for  ;^i4,97i,487  to  December  10  last 
year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.,  cap.  32,  for  the- 
Week  ending  on  Wednesday,  Dec.  10,  1913. 


Notes  Issued 


ISSUE     DEPARTMENT 
£ 

.     53.691,990 


£53.691,990 


Government  Debt., 
other  Securities     .. 
Gold  Coin  and  Bullion 
Silver  Bullion 


€ 

ll.ois.io* 
7,434.900 
35.241.990 

£53.691.990 


BANKING    DEPARTMENT. 
£ 


Proprietors' Capita)        ..     14.553,000 

Rest 3.207,999 

Public  Deposits{including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts)  .,  7,889,286 
other  Deposits  ..  ..  39,514,766 
Seven  Day  and  other  Bills  24,760 


Dated  Dec.  ii,  igis.' 


£■65,189,811 


f 
Government  Securities  ..      11,184,993 
Other  Securities    ..         ,.      27,514.454 

Notes 25,112,470 

Gold  and  Silver  Coin      ,,        1.377.894 


£65,169,811. 
J.  G.  NAIRNE,  Chief  Casaier. 


December  13,  1913. 


TOc  Jnveators'  TRevCew, 


BANKING   DiiPAKTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspond  ins  return  last  year: — 


La*t  Year 
Deo.  II. 


t 

3,201,702 

11.217,543 

30. 3  37. 862 

3I,8S5 

13.034,576 
30,965,460 
24. 32', 926 


Liabiliilet. 
Rest 

Pub.  Depofiitt .. 
Oibet    do. 
7  Uay  Bills       .. 

Assets. 
Gov.  Seourillei 
Olber       do. 
Total  Reietvs.. 


^^.yj'ifiy  Note  Circulation 
34,245,556  Coin  and  Bullion 
48^ p. c.   Proportion 
s      ,,      BanV  Rale 


Dec.  3; 
1913. 

I 

3,i97,o8« 

7,750,770 

39.89'. l«3 

13,202 

11,184,993 
27,944,863 

26,284,387 


£ 
23,789,800 
36,624,187 

554  P.c- 


Dec,  10, 
igij. 

£ 
3,207,909 

7.Ke9.2H6 

3'j,5'4.766 

24.768 

",'84,993 
27.5'4.454 
26,490,364 


£ 

2«,379,520 
36,619,884 

35i  PC. 

5     •. 


InereaM. 

£ 

10,911 
129,516 

11.358 

Decreaie. 
430,409 


5*a.394 


iDOraate. 

£ 

Jp.c. 


Dacreaw. 


376^17 
Inoceau. 

*'3i977 


J82,394 


Deereaie. 

£ 

lIO,«8o 
4.333 


Foreign  Bullion  uiovement  for  week  ^280,000  in 

LONDON 

BANKBKS' 

CLEAKING. 

'9'3. 

iyi2. 

InerMat 

II     ,. 

,       «9i3 

£ 

£ 

i 

/. 

lanuary 

',337,263,000 

'i'9o,05i,ooo 

47,S'4.ooo 

I'ebruary 

1,302,318,000 

','95,648,000 

'06,690,000 

— 

1,221,066,000 

1,170,679,000 

50,387,000 



Aprrl 

',668,220,000 

1,552,208,000 

116,012,000 

_ 

',206,444,000 

1,150,634,000 

55,810,000 

_ 

June 

1,270,700,000 

1,190,578,000 

80,122.000 

_ 

July 

1,684,263,000 

1,603.719,000 

80,544,000 

_ 

August 

','50,605,000 

1,114,693,000 

35,912,000 

_ 

Sept. 

1,138,117,000 

1,264,416,000 

11,691,000 

— 

Week  endinf! 

1,601,648,000 

1,684,030,000 

— 

82,382,000 

Nov.  5 

378,794,000 

327,380,000 

5i,4'4,ooo 

— 

..      '2 

288,535.000 

278,682,000 

9,833,000 

— 

..      19 

314,301,000 

348,099,000 

13,798,000 

„      26 

289,091,000 

276,264,000 

12,827.000 

Dec.    ^ 

354,586,000 

375.692,000 

— 

21,106,000 

..    'o 

292.403,0.0 

270,566,000 

21,837,000 

— 

Total  1913  . . 

'5.518,576,000 

'4,953.349.000 

563,027,000 

— 

The  following  bullion  movements  on  foreign  account  have  taken 
niacp  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Siturday— Bars 
M  oaday — France 
Tuesdiy — Bars 

,.,         France 
Wednesday— Bars 
Thursday— Bars 
Friday — Bars. . 


£6,000 

5.000 

7,000 

6,000 

69,003 

160,000 

189.000 

^442.010 


Withdrawals. 


Thursday— Gil>rallar 


Nett  Influx    .. 


£10,000 


432,000 

f442,0OO 


PUBLIC  INCOME  AND  EXPLNIIITUKt. 

(For  7  days  ended  Dec.  6.) 


RsVKIfUB. 

BxrCNOITUMB. 

CuAtoms          

635.000 

National  Debt  5Mirvice 

i5fS48 

Excise 

668.000 

Devetopment&  Road  Impvt. 

Eatale.  Ac,  Duties  .. 

769,000 

Payments  to    Local    Taxa- 

Stamps  

253,000 

tion     .. 

26.706 

Land  Tax  and  House  Duty. 

10,000 

Other  Consolidated     Fund 

Property  and  Incmite  Tax  . 

SIO.COO 

CbarKes 

U,6a5 

Land  Values  Duties.. 

lO.COO 

Sunply  Service 3 

,117,000 

Post  Office        

200,000 

Bullion  Advances     .. 

— 

Crown   Lands 

, 

Advances   for    Interest   OD 

Suez  Canal  &  Sundry  Shares 

200,421 

Exchequer  Bonds  . . 



Miscellaneous 

1,897 

UnderTelegraphActft  1892-7 

^ 

Bullion  advances  repaid     . . 

Under  Telephone  Transfer 

Treasury  Bills 

I'or  Exchequer  Bonds  under 

— 

Act      ..         

_ 

Under  Military  Works  Acis, 

the  Capital    Expenditure 

18071901 

Public  Buildings  Expenses 

^ 

(Money)  Act.  IQ04  .. 

— 

Exchequer  Bund  issue 

... 

Act 

^ 

TelcKraph  Acts,  1892-1907  .. 

— 

Under    Public  Offices  Site 

Telephone  Ttdusfer  Act     .. 

300,000 

(Duldin)       

^ 

Mlliiary  Works  Acts 
Public  Buildings  Expenses.. 
Puolic  OHices  Site  (Dublin) 

_- 

Under  Land  Registry 

— . 

— 

Old    Sinking  Fund    1910-11 

« 

applied  to  reduce   Debt, 

Land  Rei;istry 

— 

1911  Section  16(1)  (b)  .. 

« 

Cunard  Loan  

— 

Old    Sinking   Fund   1911-ia 

Suez  Cuna!  Drawn  Shares  .. 

— 

issued  to  reduce  Debt     . . 

— 

China  Indemnity      .. 

— 

Cunard  Loan  Repayment  .. 

130,000 

E.  African  Protectorate  Loan 

— 

Treasury  Bills  (nett  amount ) 

Ways  and  Mtians  Advances 

— . 

Deticiencv  advances  rcpiid 
Ways  and  Means  Advances 

^ 

Temporary     Advances    De- 

ficiency          

— 

repaid            

^ 

Decrease      In      Exchequer 

Increase      In        Exchequer 

balaaces       

Ie.561 
.303.879 

balances       

— 

€ 

£3 

303.87 

BANK 

UF   FMANCE   (25  francs  to  the  £l. 

Dec.  II,  igij. 

Dec.  4,  ■913. 

Nov.  17, 1913 

\  Deo.  11, 191a- 

Gold  in  hand 

i40,8oo,;6} 

140,851,960 

141,043.880 

ia8,«>3,930 

Silver  In  hand 

a],6i4,36o 

a5,l)i7,u)j 

25.711,340 

a9-033.7to 

Bills  discounted 

56,521,520 

71,^31,080 

63,858,880 

61,157,040 

ALlvances 

30,901,280 

29,963,160 

'9.32J.40C. 

28.821,800 

Note  oiroulation      .. 

227,992,600 

236,164,520 

>as.95>.9«> 

tao,88a,52o 
9,4^6,160 

Public  deposits 

8,373.520 
26,608,040 

8,627,760 

«».J3'.o8o 

Private  deposits 

26.636,840 

31,»i,Jlo 

23,789,680 

Foreign  Bills.. 

590,960 

674, 'tio                630,680 

859,800 

Proportion  t»iw«ei 

1    bullion  and 

oiroulation  70 

a  9m  cmi.  K 

i«in*i  M  P« 
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TKEASIRV  BILIS  OUTSTAIOINfi. 

Tender*  wilt  be  received  ai  the  UMk  of  Eoidand  oa  Uoadm 
H'li  '°'/2.ooo.fx>o  in  six  monlbs-  Treaaury  BilU  la  rinilteiMH  of 
bills  fallinif  due  on  Dec.  20.  The  bilU  will  be  dated  Dec.  ao, 
and  will  (>e  reRayable  on  June  20.  191^. 


Anouot, 


I 

1,500,000 

3,300,000 
3/>oo,ooo 
x,<oo,ooo 
1,500,000 
*  10,000,000 


11/100,000 


DuMlMb 


•  ■OMh* 


IbomIw 
t  I 


WhttttfiaUt. 


I>w.aak 

Fob.  7. 

ManfaiC 

Her**- 


£  ».  *. 

t    4  W4 

4    •    41 
4     I    • 


'1mmt*9thuSSf. 
NEW  YORK  ASSOCIATED  BANKS   (MUr  it  4s.). 


Specie      

Legal  lenders 

Loans  and  disooont*  .. 

Circulation         

Nett  deposits 

On  deposit  with  Cleariof) 
House  Members  carrxiog  f 
25  P.O.  cash  reserve       . . ) 

Bank^a  cash  in  vault    .. 

TmalCo.s'cash  in  vault  &  Bka. 

Agfiegate  Lawf cl  Reserve  . . 

Ezeeas  Lawful  Reaerva 


Dec.  i,  ifi3.N0v.a9,  afi3lN0v.it,  t|tj 
6t,4>.o»!  C4.4c.aw  I   C3.ifc^aa* 

tMOAtl     t^;^       MM.«a* 
}3Mal,aaCi  M9k77*.aoo    3S'.S74vae* 

8,9aa,aa»     9.77C.oao  |     9««8,ao» , 


3^ 


64,9a6,eeo  67,       — 

■  2,114,000  12.9101,000 

77.040^000  80,174^000 

3ca.eoo  i,i;o,aoe 


•2.7<4.0»» 

3,314^000 


NEW  YORK  STATE  BANKS  A  TRUST  COMPANIES  (dollar  at  4s  > 
Dee.  6, 191J.  Nov.  ift  1913.  Nov.  la,  tftyl  Dae.  7.  ifu. 


Loans  .. 
Spede.. 
Deposits 
Legal  Tenders 


iii,953,8ca 
12,275,100 

ll>,M2.400 


■11,825,100 

ii,'y3.40o 

Iia.1a3.0e0 

i|>»7jee 


110, 788.600    .    tt}, 
■2.191,100         13, 
111,213/ne       I 


laPERIU  BANK  OF  aeRIAIIT  (»  aarto  la  Ika  «. 


Dec.  C  1913. 


Caah  Id  hand  . 

Treasur7  Noiei 
Bills  discounted 
Advances  on  stocks. . 
Note  circulation 
Public  deposits 


73.>56>4'2o 
3,146,900 

42.455.900 
3.096.900 

B7.M».'oo 

31.002, loo 


Nov.  19,  1913.  Nov.  a,  1913.1  Dae.  7,  •••2 
77.0^790 


42.3i4.7SO 

9«JtJ7.«or 
S7.J4S.7oo 


r 

s«.< 
<.<7ias» 

7i^>M,3e» 


iMiMno 
aCjVMJo 


Note  circulation  Ixlow  legal  inaaliimm,  aub)cct  10  taxaitoa,  ^7.903,030,  a^Arst 
£6,949,200  t>elow  the  lexal  niaiimum  last  week,  and  !,'i6,733.)3aMie*e  Ifcc  ua 

maxitnuin  last  year. 

AUSTRIAN-HlNfiARIAN  BANK  (24  crowat  te  lh«  t). 


Gold  reaerve.. 
Silver  reserve 
Foreign  bill* 
Advanees 
Note  Circulation 
Bills  discounted 


Nov.  r,,  191 ).    S',.v.  19,  1913.  Nov.  aa,  •9(3.!  Daa.7.  W*- 


S<.a37,(66 
lo,6l6,9te 

1,500,000 
ia,c83.54i 
95.5«Ho8 
35.'*>.79i 


loliui&D 

1.500,000  I 

9.962,916  I 

9>.8tl.83]  I 

37,<}9,4»  > 


3<.107.4ll 
■c.5*t.43a 


9-«o».»CC 
S4.7il.Cq 


t 


4ftar74a 


Note  cIrcuUiion.  |C8,I44.383  above  the  lax  free 
aliove  the  tax  free  maximum  laat  week. 


i.»i 


CttM»M\ 


BANK  OF  RUSSIA  (10  roablcs  te  the  2). 


j  Nov.i9,i)i3. 

1 — r 

Notes  in  reserve       . .       9,332,000 

Caah  in  reserre  130,137,600 
Galdlnreacr%«al>road      ■7.443700 

Circulation  note  issue  177,300.000 
Treasury  deposits    ..       50,330.400 


Nov.  11, 1913. 

9,610,100 

M9.67j.Cao 

■8,Mo,;oo 

i77.Soa,(eo 

31.8t9.4co 


Nov.  M,  ttn- 

'4(.Uj3n 

t8.733.1ee 
i77.3oeuaoo 
St, 111,900 


t«aw.».*l». 

l77JiH<«>e 
Sl.Mkiao 


BANK   OP  SPAIN  (25  pesetas  te  the  £). 


Dw.Cift3.  'Nov.  19,191s  Sov.»i,mj.  Uw.  t. 


Gold        

Silver      

Forelxn  Bills    .. 
Discount  and  Short  Bills 
Treasury  Acooiinl 
Notes  in  Circulalioo  .. 
Current  Account  Deposits 
Dividends,  Inteieits  . . 
Government  Seearitlei 


— TTi — r— 

i9.o«l,4jB|  fH-4M 

1U18.34S  I  a9.»».» 

7.io4.o7J  l-tS'V' 

a5.9)<.4Ji  I  ^JBfAe 

J6.yij.9»«  '  7MIMM 

■6.ao),4<9  >C,raJ7a 

tOti,7ae  i  ijelkioS 

•,tji,40«  I  %Ait,n* 


BANK  OF   ITALY   (2S  lire  te  the  £). 


Total  cash 
Inland  Bills      .. 
Foreiiin  Bills     .. 
Advancea  ..        •« 

Govammenl  arcarlilee 
Clreolatloa 
DepeiHi  el  •oUee 
Carcont  aeeounts 


Ow.1eki913Oal.t1.ifs3  0««.»,ieq^N«v.lMett 

I    48.44l.Jlo      4C.4Aia> 
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Ube  Jnvestors'  TRevtew. 


December  13,  1913. 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Coin  and  buHion 
Other  securities 
Note  circulation 
Deposits 


Dec.  4,1913  Nov.  27,1913 


£ 

12,763,880 

27,821,080 

39.275.640 

4,696.760 


£ 

12,502  760 

27,845  840 

39,919,280 

3.678,320 


Nov. 20, 1913 


Dec.  s,  X912 


£ 

12.608,^20  I  11,455,600 

27,412,840  '  27.321,280 

39,458,880  1  38,830,960 

3,816440  I  5.279.520 


BANK    OF    SWEDEN. 


Gold 

5.689,000 

Balance   abroad  and 

Foreign  Bills 

7,821,000 

"Swedish  and  Foreign 

Govt.  Securiiies  ,. 

i,534tOOO 

Discounts  and  Loans 

7.933.000 

Notes  in  circulation 

12,074,000 

Deposits  at  notice  .. 

4,255.000 

Dec.  6,  1913.   Nov.  29,  1913. 


Nov.  22,  1913. 


£ 
5,691,000 

4.833.000 

1,337.000 
7.545.000 
12,237.000 
3,652,000 


J 

5,692,000 

4,741,000 

1.337.000 

7,084.000 

11,582.000 

3,524.000 


Dec.  7,  1912. 


£ 
5,574,000 

4,388,000 

1,164,000 
8,603,000 
11,608,000 
4,t 34,000 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


Dec.  6, 1913 

Nov.  29,1913 

Nov. 22,1913 

Dec.  7,1912 

Gold        

Silver 

Bills  discounted,  etc 

Note  Circulation 

Deposits           

12,456,8(6 

695.627 

14,361,261 

26,.m8.345 

478,013 

£ 
12,458,196 

702  055 
14,528,570 
25,142,222 

460.490 

i 
12.458,526 

683,801 
14.851,529 
26,628,365 

447,830 

■3.479,694 

60 (,393 

14,930,492 

26,348,203 

l,ooS,i48 

BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Discounts  &  Loans. 
Notes  iu  Circulation 
Deposits 


Nov.  30,  1913. 


£ 
2,577.000 

1,588,000 

504,000 

4,076,000 

5.838,000 

435,000 


Nov.  22,  1913. 


2,567,000 

1,629,000 
504,000 

4.037,000 

5,683.000 

499,000 


Nov.  15,1913. 


£ 
2,509,000 

1.699,000 

504,000 

4.087,000 

5,842,000 
535.000 


Nov.  30,  1912. 


£ 
£,264,000 

[,332,000 

518,000 

1,483,000 

5,309,000 

419,000 


SWISS  NATIONAL  BANK  (25  francs  to  the 

£). 

Dec.  6,  1913. 

Nov.  29, 1913. 

Nov.  22,  1913. 

Dec.  7,  1912 

Cold  and  Silver      .. 

Bills 

Note  circulation     .. 
Short  term  advances 

7.854,824 

3.6f6,6q3 

10,619,84! 

1,897,087 

7,886,920 

3,968,048 

"0,995,676 

2,016,500 

£ 
7,990,924 
3,750,900 
10,445,596 
2,001,808 

7,657,204 

5.397.748 

11.713,360 

1,893,464 

BANKS'  MONTHLY  STATEMENTS,  NOVEMBER. 


Bank. 


£ 
Capital  and  Counties  . .  39,065,599 

Lloyds 92,219,042 

London  &  South  Western  20,436,156 
London  City  and  Midland  ..  92,488,602 
London  County  &W'stm'st'r  81,471,763 
London  Joint  Stock  , .         . .  34,865,094 

National  14,122,428 

National  Provincial  ..        ..65,667,923 

Parr's :4i,857,755 

Union  of  London  ..  ..40,323,836 
Williams  Deacon's    . .        .  .116,632.125 


Deposits. 


Cash  in 
Hand,  &c 


Cash  at 
Call,  &c. 


£ 

6,068,930 
15,252,516 
3,416,947 
15,296,852 
10,401.654 

4.924,7 '5 
2,120,893 
10,011,907 
6,736,798 
6,249,362 
2.454.426 


{ 
5,060,215 

8,275,683 
2,587,51. 
11,817,33! 
9.085,096 
5,181,1  " 
2,7'  8,383 
5. Ill,  86 
9.583,381 
6,859,331 
2,113.703 


Bills. 

Advances, 

&c. 


£ 
,075,427 
,799.M9 
,127,027 
,822,077 
,439.561 
■374,346 
,126.504 
,361,106 
,616,883 
■547.346 
oi6,5b8 


Propor- 
tion of 
Cash  to 
Deposits. 

>5-5 
16,5 
:6-6 

16-5 
12-8 
141 

15-0 
15.2 
161 
155 
14-8 


LONDON  COURSE  OP  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do 

Antwerp  and  Brussels 
Hamburg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon  

Oporto 

Copenhagen  .. 
Christiania  ,. 
St^okhclm 


Usance 

Dec.  2. 

Dec.  4. 

Dec.  9, 

I2-2i 

short 

ia-2j 
I2'5i 

12-2* 

12-5? 

3  months 

12-58 

3  months 

S576i 

25-78J 

25-783 

3  months 

2076 

20-77 

20-77 

3  months 

20-76 

20-77 

2077 

cheques 

25'28i 

25'3l 

25-324 

3  months 

25'55 

25'56 

25574 

3  months 

2555 

25-57: 

25-58J 

3  months 

25  661 

25-t6i 

25 -661 

3  months 

2450 

24-51 

24-51 

3  nioiitbs 

24  H 

24I 

24a 

3  months 

25-82i 

2583I 

25-82J 

60  days 

48- i 
43S 

48  4 

48, 

3  months 

43 

43  3 

3  months 

43i% 

43 

43 

3  months 

431% 

43 

43i 

3  months 

I8-55 

18-55 

in-55 

3  months 

18-56 

18-56 

18-56 

1  q  months 

i«-56 

18-56 

l.S-56 

Dec.  II. 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

1 

Last 
week's 

Latest. 

Place. 

0 

Last 
week's 

Latest. 

Palla 

Brussels  

Amsterdam.. 

Beilin  

Hamburg    .. 

Vienna 

St.  Petersbuig 
New  York  ,, 

Lisbon 

Madrid 

chqs. 
ohqs. 
sight 
Chqs. 

cbqs 

SiKht 

3  mths 
sight 
sight 
sight 

25-32 
25-47 
12.12 
20.50 
20.49 
24.14 
95.18 
4.854 
44* 
26.93 

25-3ii 
25.47 
12.11^ 
20.49 
20.474 
24.12! 
94 
4-85A 
44* 
26.70 

Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayces  . 

Calcutta 

Bombay 

Hong  Kong.... 

Shanghai    

Singapore  .... 
Yokohama .... 

sUon 
sight 

3  mths 
9odys 

9odys 

T.T. 
T.T. 
T.T. 
T.T, 

4  mths 

25.464 
25464 
110.35 
l6^a. 
48id. 
l/4Ad 

l/4fs'l. 

I/Jljd 

2/78  d 

2/4i,d. 

J/oJd 

2548 

25.4* 

110.30 

i&ftd. 

48i^d. 

1/44^. 
i/4Ad. 
i/iiAd. 

2/4^d'. 

2/ogd. 

Bank 
Rate. 

Altered. 

OpenVlarKei. 

Last 
Week. 

Latest. 

Paris          

4 

Oct.  31, 1912. 

3i 

34 

Berlin       

5 

Dec.  12,  1913. 

48 

44 

Hamburg 

5 

Dec.  12,  1913. 

— 

— 

Amsterdam         

5 

June  25,  1913. 

4i 

4  i 

Brussels 

5 

Oct.  16,  1913. 

44 

4 

Vienna 

5i 

Nov.  27,  1912 

^1 

5 

51 

Rome        

6 

June  23,  1913. 

si 

St.  Petersburg 

6 

Oct.  30,  1913. 

nom. 

nom. 

Madrid 

4i 

Sept.  24,  1913. 

4i 
54 

It 

Lisbon 

6 

Oct.  30,  1913. 

Stockholm          

51 
5i 

Nov.  14,   1912. 

54 



Copenhageo       

Calcutta 

Aug.  7.19x3. 

54 

7 

Nov.  13,  1913. 

— 



Bombay 

6 

Oct.  20,  1913. 

— 



New  York  call  money  .. 

51-8 

— 

— 



OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  ,, 

Three  months  fine  inland  bills 
Four  months 
Six  months 


Last  week. 
Per  cent. 

.      5-5i 
.     4i-4iS 

4i 

.  44-4i 

..  5i-54 

•  5i-54 

. .  5i— 54 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

,,  ,,         short  loan  rates  .. 

Bankers' rate  on  deposits  ..        .. 

Bill  brokers' deposit  rate  (call)     ., 
.,  y  and  14  days' notice 

Current  rates  for  7  day  loans 

,,  for  call  loans  ., 


5 

54 
34 
34 
3i 
44, 
4i-4i 


This  week 
Per  cent. 

4«-4 

44 
5i-5i 
54-54 

5} 


5 

54 

It 

% 
4i-4i 


The  Week's   Stock   Markets. 


STOCK   EXCHANGE  SETTLEMENT  DATES. 
CONSOLS. 
Pay  Day,  Friday  January  2. 
STOCKS    AND     SHARES. 

Mining  Shares  carry  over,  Wednesday.  December  24. 


Continuation  Days. 
Sat..  Dec.  27. 
Tues.,  Jan.  13. 


Ticket  Days. 
Mon.,  Dec.  29. 
Wed.,  Jan.  14. 


Pay  Days. 
Tues..  Dec.  30. 
Tliurs..  Jan.  15. 


Stock  markets  have  done  little  more  than  mark  time 
during  the  past  week,  owing  to  the  intervention  of  the 
settlement,  and  the  fact  that  the  new  account  is  of 
19  days'  duration,  with,  of  course,  the  holidays  at  the 
end  of  it.  There  seems  to  be  no  doubt  that  the  short 
interest  is  much  reduced,  and  as  bears  had  been  almost 
the  only  support  markets  have  had,  prices  drooped 
towards  the  close  simply  because  there  was  not  enough 
business  passing  to  steady  them.  On  the  whole,  per- 
haps, the  undertone  was  not  bad,  in  spite  of  the  con- 
stant appearance  of  new  capital  issues  of  one  sort  or 
another.  The  observations  made  by  the  Premier  en 
the  question  of  national  expenditure  were  partly  re- 
sponsible for  the  heaviness  of  Consols,  the  price  of 
which  has  dipped  to  a  new  low  level  during  the  period 
under  review.  Some  active  dealings  occurred  in 
Canadian  Pacific  shares  as  the  result  of  the  company's 
new  scheme  for  raising  fresh  capital,  while  the  news 
of  the  formation  of  the  new  French  Cabinet  tended  to 
restore  confidence  on  the  Paris  Bourse. 
The  Carrv-Over. 

On  Tuesday  the  banks  charged  5  per  cent,  for  Stock 
Exchange  loans,  the  same  as  on  the  last  occasion, 
and  as  expected.  The  open  account  again  proved  to 
be  of  very  small  dimensions.  While  in  places  rather 
stiffer  charges  were  made,  contango  rates  as  a  whole 
stood  on  the  basis  of  the  last  settlement.  The  general 
rate  in  Home  Railway  stocks  was  6  per  cent.,  with 
^  per  cent,  less  in  the  case  of  Underground  income 
bonds ;  a  fortnight  ago  there  were  lighter  charges 
than  these  on  some  stocks.  On  American  shares  5  to 
5^  per  cent,  was  exacted  against  4J  to  5f  per  cent,  a 
fortnight  ago,  while  on  South  American  Railway 
securities  the  charge  was  again  sf  to  6J  per  cent. 
Rates  ruled  rather  stiffer  on  Mexican  stocks,  the 
ordinary  being  done  at  is.  6d.  to  2s.  6d.,  the  first  pre- 
ference at  even  to  J  contango,  and  the  second  prefer- 
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ence  at  even  to  J  contango.  Foreign  bonds  were  con- 
tinued at  s  to  6  per  cent.,  Peruvian  Corporation  stocks 
l)eing  done  at  5*  per  cent.  Oil  and  Rubber  shares 
were  usually  carried  over  on  the  basis  of  6^  per  cent., 
Shell  Transix)rt  at  6  pej-  cent.,  and  Ural  Caspian  at 
7  per  cent,  being  exceptions. 

Consols,  Tkustick  Securities,  &c.  ' 
As  already  noted,  the  price  of  Consols  has  this  week 
been  down  to  the  lowest  level  ever  recorded  since  the 
rate  of  interest  was  reduced  to  2J  per  cent.  The 
hardening  of  discount  rates,  talk  of  another  colonial 
loan,  and  the  fact  that  there  were  no  signs  of  buying* 
for  Sinking  Fund  purposes  all  tended  to  make  the 
market  flabby ;  the  absence  of  Government  buying  has 
had  the  greater  effect,  coming  at  a  time  when  under- 
writers of  new  issues  may  possibly  have  had  to  sell 
Consols  to  take  up  stock  not  applied  for  by  the  public. 
Of  the  Canadian  loan  of  four  millions  offered  last  week, 
83  per  cent,  was  left  in  the  hands  of  the  underwriters; 
at  first  the  scrip  declined  to  J  discount,  but  investors 
who  had  been  waiting  to  buy  at  a  discount  then 
stepped  in,  and  the  price  s<x)n  rallied  to  only  J-  dis- 
count. Consols  have  changed  hands  at  71  i^^y  for  cash, 
or  more  than  three  points  lower  than  at  this  time  last 
year.  Apart  from  a  small  issue  of  ;^20o,ooa  of  Prince 
Albert  5  per  cent,  bonds,  there  have  been  no  other 
emissions  of  this  character;  the  fact  that  these  bonds 
were  offered  at  90  sent  down  the  price  of  the  existing 
4J  per  cent^.  from  84J  to  8ol— business  being  done 
at  78.  City  of  Toronto  scrip  slip[>ed  back  to  ij  dis- 
count after  being  only  |  discount.  Bank  of  England 
stock  declined  5  points.  .After  rising  to  40  Cuban 
Ports  common  relapsed  on  profit-taking  sales,  and 
closed  only  i  higher  on  balance  at  36. 
Foreign  Bonds. 
French  Rentes,  weakened  at  the  outset  on  the  con- 
tinuance of  the  Ministerial  crisis,  rallied  later  on  the 
formation  of  the  new  Cabinet,  and  closed  1  higher  on 
balance.  The  Minister  of  Finance  announced  on 
Thursday  that  the  late  Government's  loan  scheme  was 
to  be  withdrawn.  French  operators  were  buyers  of 
Russian  bonds  and  other  of  tlieir  favourite  securities. 
Italian,  Spanish,  Portuguese,  and  Austrian  bonds  rose 
i  to  2.  Most  of  the  movements  in  Chinese  securities 
were  in  favour  of  holders ;  the  ref>orts  of  an  Austrian 
loan  to  China  were  officially  denied.  Berlin  operators 
appeared  to  be  disappointed  at  the  retention  of  their 
Bank  rate  at  the  old  level  ;  as  expected,  however, 
the  rate  has  been  reduced  by  i  per  cent,  to-day 
(Friday).  Greek  1902,  the  4  per  cent,  bonds,  and 
Montenegro  Fives  all  rose  i.  The  payments  for  the 
redemption  of  the  Bulgarian  consolidated  loans,  which 
will  become  due  in  respect  of  the  first  half  of  1914, 
have  already  been  provided  for.  There  has  been  a 
demand  for  Central  American  stocks,  among  which 
Uruguay,  Salvador,  Nicaragua,  Colombian,  and 
Guatemala  4  per  cent,  bonds  were  proininent ;  the  last- 
named  closed  I  higher  at  56,  allowance  being  made 
for  the  deduction  of  coupons,  numbers  g  to  36  in- 
clusive. With  regard  to  the  rise  in  Nicaragua  bonds. 
President  Wilson  has  intimated  that  as  soon  as  the 
situation  in  Mexico  is  cleared  up  he  will  turn  his 
attention  to  Nicaragua.  City  of  Stockholm  scrip,  after 
rising  to  |,  closed  at  f  premium. 

Home  R.mi.wav  Stocks. 
The  news  of  the  .settlement  of  the  labour  troubles  in 
South  Wales  and  the  return  of  the  men  to  work  had 
a  good  effect  on  the  Home  Railway  market,  though 
the  failure  of  the  negotiations  in  Dublin  was  a  dis- 
appointment. Prices  moved  up  steadily  under  the  lead 
of  Great  Western,  and  the  fairly  good  Board  of  Trade 
returns  assisted  the  upward  movement.  .Mthough  there 
was  an  overwhelming  majority  of  votes  recorded 
against  a  general  strike  at  the  meeting  of  the  Trade 
Union  Congress,  the  news  was  without  effect,  for  a 
general  strike  had  never  been  seriously  anticipated.  In 
the  absence  of  any  real  support,  prices  became  easier 
towards  the  close,  with  most  of  the  active  stocks  still 
showing  advances  on  balance.  Fxcept  that  the  takings  of 
the  Great  Western  and  Lancashire  and  North-Western 


companies    showed  the  effecl.s  of  the     Du'-''"    -^"ike, 
trallic  return.s  made   a  good  showing,  e»i-  laf 

of  the  Great  Northern.  Attempts  to  buy  Gre-i  ■'•„,, ^m 
deferred  disclo.scd  a  nhortagc  of  stock,  and  the  price 
rose  to  54,  closing  rather  below  that  point.  Gremt 
Westerns  advanced  jQt,  and  Midland  deferred  and 
North-Fastcrn  J.  Bear  covering  sent  the  price  of 
South- Fastern  deferred  up  to  59 J,  after  which  the  stock 
was  offered  down  to  57 J.  Recent  labour  deveiopOMnts 
have  been  favourable  enough  from  the  compmk*' 
point  of  view,  and  the  firm  attitude  of  the  trade  unionist 
leaders  towards  the  undi.sciplincd  outbreak  of  some  of 
the  men  in  South  Wales  was  noted  with  favour,  but 
there  is  still  not  the  slightest  sign  of  any  rc\i>al  of 
public  interest  in  the  Home  Railway  market. 
Indian  and  Colonial  Railways. 

Following  the  appearance  of  the  Burma  Railways 
Co.  report  and  the  raising  of  the  dividend  from  4J 
per  cent,  to  5  per  cent.,  the  company's  stock  was  bid 
for  up  to  108J,  othcrwi.sc  the  Indian  railway  market 
was  quiet  and  uninteresting.  \  considerable  amount  of 
excitement  has  been  noticeable  in  the  market  for  Cana- 
dian Pacific  shares.  The  shares  changed  hands  in  large 
numbers  up  to  235J  on  reports  that  the  board  was 
considering  a  plan  which  would  yield  to  stockholders  a 
substantial  bonus.  The  terms  of  the  new  issue  caused 
disappointment,  and  heavy  profit-taking  sales  followed, 
with  the  result  that  the  price  came  back  to  238|.  There 
was  nothing  to  arouse  enthusiasm  about  the  offer  to 
the  shareholders  of  6  per  cent,  redeemable  notes  at 
80,  and  those  who  had  looked  for  .something  in  the 
nature  of  a  generous  "  melon,"  derived  from  the 
segregation  of  land  and  oth<T  properties,  were  unable 
to  conceal  their  chagrin.  The  method  chosen  for  the 
new  financing,  which  involves  considerable  fresh  bor- 
rowing, was  liked  less  and  less  on  further  consideration. 
Dealings  took  place  in  the  rights  at  43-4i-  Taking  the 
premium  into  account  and  the  chance  of  getting  their 
notes  paid  off,  the  yield  to  existing  holders  worked  out 
at  about  9  per  cent.  ;  from  the  company's  point  of  view, 
a  pretty  stiff  rate  at  which  to  raise  additional  capital. 
Grand  Trunk  junior  stocks  were  a  dull  market  ;  the 
company  is  apolying  to  Parliament  for  authority  to  issue 
additional  4  per  cent,  debenture  stock,  the  aggregate 
amount  not  to  exceed  2^  millions.  A  poor-looking 
traffic  return  was  published,  for  while  the  receipUv  of 
the  main  line  increased  by  ;^6,288,  over  the  whole 
svstem  the  increase  was  only  j^.2,076.  Grand  Trunk 
Pacific  4  per  cent,  bonds  were  marked  up  a  point  on 
attention  being  drawn  to  the  anomaly  which  existed 
between  their  quotation  and  that  of  the  Grand  Trunk 
guaranteed  stock. 

American  Railroad  miarks. 
The  outstanding  movement  here  was  a  fall  of  4  in 
New  York  Central  to  95J  after  being  94} ;  there  was 
liquidation  of  the  shares  owing  to  a  poor-lookinff 
revenue  statement  for  October,  and  it  was  rumoured 
that  the  Government  was  objecting  to  the  proposed 
consolidation  scheme,  but  the  chief  reason  for  the 
flatness  of  the  stock  was  the  fear  as  to  the  ability 
of  the  <x)mpany  to  maintain  the  5  per  cent,  dividend 
basis  in  view  of  the  curtailed  income  unless  the 
Eastern  roads  should  be  granted  the  5  per  cent,  in- 
crease in  freight  rates  applied  for.  However,  the 
directors  eventually  announced  the  dividend  for  the 
quarter  at  the  usual  5  per  cent.  rate.  \t  the  close  of 
last  week  there  was  a  general  disposition  to  realise, 
the  market  fearing  a  weak  banks'  st.itement  owing  lo 
the  heavy  k)ss  shown  in  the  week's  currency  move- 
m<nts;  the  figures  came  out  better  than  was  antici- 
pated, the  preceding  week's  deficit  in  the  reser\-e_hav- 
ing  been  converted  info  a  suqjlus  of  over  74  millioo- 
diillars,  and  this  was  suppos«'d  to  pt>int  to  raMer  mone- 
tary conditions.  Latest  trade  report^  '  «o  a 
further  slowing-down  of  commercial  a.  nd  the 
outkx)k  for  the  coming  year  in  this  coniHxtion  is  not 
regarded  very  hopefully.  .\s  far  as  the  slock  markets 
are  concerned,  however,  the  position  seemed  to  be 
nwre  eni'ouraging,  for  while  big  interests  are  be- 
lieved to  have  been  quietly  accumulating  slocks  of  late. 
the  present  low  level  of  pr^->'<  'i<v  rx'^-!M\  di-i-ounted 
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the  effects  of  slacker  trade  conditions.     December  as  a 
rule  is  usually  a  month  in  which  firmness  is  the  pre- 
dominant   characteristic    in    anticipation    of    extensive 
re-investment  of  the   dividends   and   interest   distribu- 
tions   early    in    January,    these     payments    being     the 
largest  of  the  year.     The  Mexican  problem  is  thought 
to  be  on  the  way  towards  solution,  and  the  market  is 
•now  looking  forward  to  the  passage  of  the  new  cur- 
rency law,    possibly   before   the   end  of    the   year.     A 
slight  improvement  in  prices  was  due  to  the  fact  that 
the  market  had  reached  a  point  at  which  it  appeared 
to  be  completely  sold  out.     Leading  shares  fluctuated 
within    parrow    limits,    Union    Pacific,    for    example, 
<;losing   i    higher   at    157I    after   being    156   and    158. 
National" of  Mexico  6  per  cent,  notes  are  now  quoteU 
at   only    75-80,    representing   a   discount    of    19A;    the 
:gold  bonds  are  4  to  2|  lower  on  the  week. 
Other  Foreign  Railways. 
Most  of  the  leading  Brazilian  stocks  have  been  sub- 
jected to  selling  pressure.     Thus  Brazil  non-cumulative 
preferred  is  down  6  and  the  cumulative  preferred  4*, 
while  the  convertible  debenture  declined  3.    Brazil  Great 
■Southern  permanent  debenture  fell    4,   the  company  s 
report  stating  that  there  is  a  serious  dispute  with  the 
Brazilian  Government  as  to  the  date  of  the  expiry  of  the 
•guarantee  ;  trouble  has  also  arisen  with  the  contractors 
regarding  the  extension  of  the  line.      San  Paulo  stock 
•dropped  to  226  on  a  revival  of  vague  talk  about  com- 
petition, but  in  this  case  there  was  a  quick  recovery  to 
232I.     Chilian  Transandine  "  C  "  debenture  declined  2* 
to  75,  and  marked  73J.     -Argentine  descriptions   were 
heavy  in  tone  ;  traffics  continue  to  show  heavy  decreases, 
ranging  up  to  ;£j'20,ooo  in  the  case  of  the  Buenos  Ayres 
Great  Southern.     B.A.  Pacific  stock  fell  2  to  66,  having 
been  dealt  in  at  64!.     Latest  advices  from  Argentina 
indicate  that  the  wheat  and  linseed  crops  have  deterior- 
ated, and  that  the  outlook  is  now  for  yields  inferior  to 
last  year.    The  report  of  the  .Vrgentine  Transandine  Co. 
showed  that  the  distribution  recently  declared   on   the 
preferred    shares    was    not    entirely  earned  during  the 
year;  the  company's  "  B  "  debenture  was  sold  at  65J, 
the  price  closing  4^  lower    than    a    week  ago  at  66J. 
Interoceanic  of  Mexico  preferred  stocks  fell  i  to  2  after 
the  report  was  published  ;  the  old  Mexican  company's 
stocks  are  a  point  lower,  although  the  traffic  return  was 
not  unsatisfactory.       Guayaquil  Fives  have    recovered 
part  of  the  coupon  just  deducted  from  the  price.    United 
■of  Havana  weakened  slightly  after  the  meeting. 

Banks,  Breweries,  &c. 

Some  of  the  principal  bank  shares  were  in  demand, 
in  spite  of  the  fall  in  Consols.  The  fall  in  gilt-edged 
securities  is  unfortunate,  coming  at  the  time  of  the  year 
when  balance-sheets  are  made  up.  .Several  big  rises 
■occurred  in  the  Brewery  section,  .\llsopp  ordinary  rose 
■6,  Dartford  first  debenture  7,  and  Nottingham  "  B  " 
■debenture  3i,  but  Watney  Combe  stocks  were  lower, 
apart  from  the  preferred  ordinary.  Wenlock  preference 
shares  were  bought  on  the  report,  and  the  same  remark 
■applies  to  .■Vrnold,  Pcrrett  preference.  The  reports  now 
appearing  indicate  that  the  American  brewing  industry 
is  recovering  from  the  set-back  caused  in  the  preceding 
year  by  the  high  price  of  barley  and  other  adverse  con- 
■ditions. 

Commercial,  Industrial,  &c. 

Although  there  was  no  noticeable  increase  in  the 
volume  of  business  here,  there  were  a  fair  number  of 
•changes,  some  of  which  were  due  to  special  reasons. 
Most  of  the  Canadian  industrials  were  out  of  favour,  but 
there  was  a  prominent  exception,  Canadian  Car  rising 
6,  the  results  of  the  past  year's  trading  showing  a  big 
increase  in  earnings.  Coats  ordinary  recovered  the 
dividend  ;  Chinese  P^ngineering  ordinary  and  debenture 
rose  sharply  after  the  meeting,  while  British-American 
Tobacco  ordinary  were  bought  on  the  excellent  report. 
British  Portland  Cement  debenture  fell  i  ;  the  new 
scrip,  of  which  80  per  cent,  went  to  the  underwriters, 
was  quoted  at  2^  discount.  India-Rubbcr  and  Gutta 
Percha  fell  J,  a  larger  dividend  having  been  looked  for 
in  some  quarters.  .South  American  Stores  shares  were 
Lin   renewed   rtquest  on    further    consideration    of    the 


report.  Manaos  Harbour  debentures  fell  4  to  4^,  and 
Mexican  Cotton  Estates  debenture  8J.  Spiers  and 
Pond  first  debenture  rose  3,  and  Orchestrelle  preference 
hardened  when  the  report  came  out. 

Financial,  Land,  &c. 
The  announcement  of  an  increased  dividend  by  the 
Hudson's  Bay  Company  was  followed  by  sales  to 
secure  profits.  .-Xrmy  and  Navy  Trust  deferred  was 
bought  on  the  satisfactory  report.  San  Antonio  Land 
bonds  advanced  i  ;  the  directors  have  just  issued  an 
interim  report.  Peruvian  Corporation  preference  de- 
clined after  the  revenue  statement  for  the  past  month 
appeared,  disclosing  a  small  decrease  in  earnings. 
Sun  Insurance  shares  were  in  demand  on  the  in- 
creased dividend,  and  Royal  Exchange  rose  5. 
Lautaro  Nitrate  declined  i,  the  directors  announcing 
that  a  lawsuit  which  has  been  pending  in  Chile  for 
several  years  has  been  decided  against  the  company. 

Iron,  Steel,  and  Shipping. 
There  was  a  demand  for  Armstrong,  Vickers  and 
Cammeil  Laird  preference ;  the  new  debenture  stock 
of  the  last-named  company  was  fully  subscribed.  Of 
the  preference  shares  offered  by  the  .Vrgentine  Iron 
and  Steel  Company  about  69  per  cent,  went  to  the 
underwriters.  Robert  Stephenson  debenture  fell  3 ; 
a  reconstruction  plan  has  been  laid  before  the  stock- 
holders. Willans  and  Robinson  B  preference  ad- 
vanced a  further  3i.  United  States  Steel  common  fell 
from  59}  to  57i,  and  then  rallied  to  58!  ;  the  tonnage 
return  was  rather  better  than  had  been  looked  for. 
On  the  appearance  of  the  report  there  was  an  all 
round  rise  in  Khedivial  Mail  shares  and  debentures. 
Argentine  Navigation  debenture  advanced  2  to  103, 
and  yet  curiously  enough  of  the  new  issue  of  deben- 
tures offered  at  98,  about  60  per  cent,  was  left  to 
the  underwriters,  and  the  scrip  was  dealt  in  at  J  dis. 

Oil  and  Rubber  Shares. 
The  chief  item  of  interest  here  was  the  Royal  Dutch 
flotation  ;  the  shares  offered  were  largely  over-applied 
for,  and  applicants  received  only  20  per  cent,  of  what 
they  asked  for.  .\s  the  whole  amount  had  to  be  p^id 
up  on  allotment  the  "  stags  "  were  quick  to  seize  their 
profit,  and  after  touching  53  the  price  at  the  close  was 
only  5 1  J,  or  a  mere  §  premium.  It  was  understood 
that  the  public  response  to  the  Eastern  Carpathian 
issue  was  not  very  good.  Mexican  E^agle  and  Ural 
Caspian  hardened  slightly  on  the  appearance  of  their 
respective  reports ;  there  was  also  support  forthcom- 
ing for  North  Caucasian  shares,  as  the  company's  out- 
put was  a  good  one.  The  Rubber  share  market  was 
in  the  dumps,  the  report  of  the  Standardisation  Com- 
mittee being  without  effect;  the  price  of  the  plantation 
product  was  none  too  strong,  and  some  disappointing 
dividend  statements  appeared  ;  the  Linggi  interim  dis- 
tribution raises  the  total  for  the  year  to  45  per  cent, 
as  compared  with  100  per  cent,  at  the  corresponding 
period  of  last  year,  while  the  Selangor  company  pays 
25  per  cent,   interim  against  62J  per  cent. 

Telegraphs,  Tramways,  &c. 
American  Telephone  stock  was  offered  and  fell  2 
on  reports  of  plans  being  formulated  to  consolidate  ail 
the  independent  companies  in  the  United  States,  ana 
merge  them  in  the  Postal  Telegraph  Company,  in  com- 
petition with  the  Telephone  and  Telegraph  Company. 
National  Steam  Car  shares  fell  sharply  to  par  on  the 
announcement  of  a  dividend  of  6  per  cent.,  comparing 
with  10  per  cent,  a  year  ago. 

Friday    Evening. 

On  the  whole,  the  tone  of  markets  was  steady  in  the 
late  dealings.  Consols  hardened  to  71^  for  cash, 
and  Home  Railway  stocks  were  a  shade  harder,  South- 
Eastern  deferred  rising  to  58^.  The  .American  market 
was  steady,  but  Canadian  Pacific  shares  declined  to 
229f,  Grand  Trunk  ordinary  stock  to  22J,  and  the 
third  preference  to  52.  Mexican  Railway  stocks  were 
rather  easier.  Rio  Tinto  shares  closed  dull  at  J^i- 
Brazil  scrip  was  weak  at  6f  dis.  .\n  issue  of 
^1,000,000  Port  of  London  4  per  cent,  stock  at  92 
was   bein"   underui  itten. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise  :  Ejjypti.m  <.ov.  j  p.c.  i,  to  Ho-9«- 
Fall  :  24  p.c.  Cons,  Spec.  Dates  to  Jan.  29,  J,  to  72-J,  2J  p.c.  Ann. 
1905  J,  to  68A-9,  do.  Ace.  Jan.  2  J,  to  08i-9,  Guarantee  1  2J  p.c. 
■Red.  J,  to  7oj-iJ,  do.  (or  .•\cc.  J,  to  71-J,  do.  3  p.c.  Red.  J,  to  76J- 
7j,  Hank  of  Eng.  5,  to  230-5,  India  3J  p.c.  for  Ace.  Jan.  2  },  to 
853-6+,  do.  3  p.c.  for  Ace.  Jan.  2  J,  11)7^*. 

CORPORATION  AND  COUNTY  STOCRS,  U.K.— Rite:  Glasgow 
3j  p.c.  I,  1098-100,  Notlingliam  3  i>.c.  Irredeem.  i,  to  75-7.  Fall: 
Belfast  3ip.c.  1935  A,  to  84^-6*. 

\!-  PUBLIC  BOARDS,  U.K..— Fall:  Metrop.  for  Ace.  Jan.  2  i,  to 
74-6,  do.  East  Lon.  W.W.  Co.  J,  to  73-5,  P.  of  Lon.  Autti.  3  p.c. 
•'A  "  Stock  I,  to  71-3. 

COLONIAL  AND  PROV.  GOV.  SECURITIES.— Rite  :  Canada 
3.'jp.c.  I,  to  98-100,  N.  Stlj.  Wales  4  p.c.  1915  i,  to  loo-i,  Queens- 
land 3*  p.c.  1930  I,  to  90-2,  W.  Aust  3j  p.c.  1927-47  I,  to  86-8. 
Fall :  fasmanian  4  p.c.  1920-40  and  4  p.c.  1940-50  both  i,  1096-8, 
Victoria  4  p.c.  Cons.  J,  10964-7*. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.-Rlse  : 
Edmonton  Sterling  4J  Debs.  1932-52  i,  1090-2.  Fall:  Prince 
Albert  ((".  of)  4,  to  78-83,  Regina  5  p.c.  Cons.  Keg.  Sik.  i,  to  94-O, 
Saskatoon  5  p.c.  Cons.  Slk.  i,  to  92-4. 

CORPORATION  STOCKS,  FOREIGN.- Rise :  City  of  B.A.  1913 
1,  to  96-4.  Christiania  1900  i,  to  95-7,  Gottenburg  1899  i,  to  92-4, 
Moscow  4^  p.c.  i,  to  93-4,  Nikolaefi,tD  96J-7I,  Rio  de  Jan.  ij, 
to  92-4,  Rosario  i,  to  59-62,  Tammerfors  Bnds.  i,  1091-3,  do. 
I.x)an  I.  1092-4,  Cuban  Ports.  Com.  i,  1035-7,  do.  ist  Mt.  i,  to 
85-9.     Fall :  Constantinople  i,  to  97J-8J,  Port  of  Bahia  i,  to  S1-4. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise :  Argentine  1889  i,  to 
76-8,  Hrazilian  1883  i,  to  89-91,  do.  1889  i,  to  764-7^,  do.  Lloyd 
Bras.  I,  to  86-9,  do.  1911  i,  to  75-7,  B.A.  3J  Sll.  Bds.  li^  to  C8J-9, 
Ciiinese  both  6  p.c.  J,  to  103-5,  do.  1913!,  to  92-J,  Colombian 
both  6  p.c.  2,  to  84-6,  Cordoba  i,  to  45-7,  Corrientes  i,  to  99-101, 
Egyptian  1890  J,  1088-90,  Greek  1902  i,  to  82-4,   Honduras  both 

4,  to  loj-ii,  Montenegro  i,  to  90-5,  Nicaragua  i,  to  80-1,  Peru  J, 
to  98-9,  Russian  3i  p.c.  Bonds  2,  1077-81,  Salvador  4,  to  97-8, 
San  Paulo  1913  J,  to  1014-24.  Turkish  1908  4,  to  724-4J.  Uruguay 
34  p.c.  4,  to  67-8,  do.  1896  I,  1098-100,  Austrian  Conv.  2,  to  82-5, 
do.  I,  to  81-4,  French  1,  to  84-7,  Italian  i,  to  96-8.  Fall :  Brazilian 
1888  3,  to  94-6,  Chilean  1906  i,  to  88-91,  Chinese  1908  i,  to  85-7, 
Greek  4  p.c.  Bonds  i,  to  75-7,  Para  Gld.  Bds.  1,  to  89-92,  Rio  de 
Jan.  4,  to  85J-OA,  Dutch   Certs.  1814  1,  to  63-6. 

HOME   RAILWAYS— Rise :    East  London    4,    to    7H,    Glas. 

5.  West.  Def.  4,  1043-4,  (;t.  Northn.  "A"  J,  to  51-4.  Fall:  N. 
Lond.    I,  to   85-8. 

Deb.  Stocks— Rise:  Cambrian  "D"  2,  to  50-3,  Gt.  Nthn.  of 
Scot.  I,  to  07-9. 

Guaranteed.— Fall :  Gt.  Cent.  6  p.c.  i,  to  132-5,  Gt.  Northn.  of 
Scot.  I,  to  94-6,  (it.  Wesln.  Rt.  Chge.  i,  to  120-2,  Nth,  West,  i,  to 
98-100,  Brighton  and  Sth   Coast  i,  to  119-21. 

Pref.  Shares  and  Stocks.— Rise :  Gt.  Cent.  1889  i,  to  78-81. 
Isle  of  Wight  Cent.  2nd  Pref.  1,  to  19-22.  Fall:  Caie.  Consol.  Pf. 
No.  I  1,1092-4,  Highland  54  p.c.  "B"  i,  to  107-9.  Lanes,  and 
Yorks.  3  p.c.  4,  to  71-2,  do.  Doth  4  p.c.  i,  1094-6,  Nth.  Westn. 
Consol.  I,  to  97-9,  Midland  1,  to  59-60,  Nth.  Brit.  Consol.  Pf.  1, 
.to  92-4,  do.  1879  I,  to  114-16,  Nth.  Eastern  1.  to  96-8,  Nth.  Staffs. 
I,  to  70-2,  Sth.  ICastn.  5  p.c.  Pf.  i,  to  114-16. 

INDIAN  KAILWIIYS.-  Rise  :  Burma  Gua.  4,  to  1074-84.  Fall : 
Bengal  .-xml  N.W    Ord.  i,  to  153-5. 

COLONIAL  RAILWAYS.— Rise:  Beira  Inc.  Dbs.  i.  to  04-7. 
Can.  Nnhn.  3  p.c.  Db.  1,  to  74-6,  Can.  Pac.  Sterl.  5  p.c.  iJ,  to 
102-4,  ^'d  Trunk  Pac.  •'  A  "  i.  to  84-6,  do.  "  B  "  i,  to  83. 5.  do. 
Lake  Sup.  i.  to  85-7,  Gd.  Trunk  ist  Pf.  1,  to  103-5.  P»H  :  Can. 
N.  Ont.  4  p.c.  Perp.  1,  to  74-7,  Rliodesia  4  p.c.  Dbs.  4,  to  814-34, 
Temiscouata  Bdhldrs.  Com.  2,  to  39-42,  White  Pass  Dbs.  i, 
to  86-8 

AMERICAN  RAILROADS.— Rise  :  .\tchison  Pfd.  4,  to  101-2. 
Baltimore  Pfd.  1,  to  82-4,  Chic.  C;t.  W.  Com.  4,  to  i'4-24, 
Minneapolis  Com.  3,  to  130-5.  Sthrn.  Pfd.  *,  to  764-74.  Union 
Pac.  Com.  I.  to  i57i-3,  do.  Pfd.  4,  to  854-64.  Fall  :  Denver  (New) 
Pfd.  4,  to  28  9,  Erie  ist  Pfd.  i,  to  44-5,  do.  2nd  Pfd.  i.  to  35-7. 
N.  Pac.  i.  to  iio-i.  Rock  Is.  Com.  J,  to  14-4,  do.  Pfd.  1,  to  21-3. 

Bonct8"'(Currency).— Rise  :  Detroit  Equip,  and  Cons.  1,  to  105-7. 

Bonds  (Gold).  ~-  Rise :  Atchison  Gen.  Mt.  4,  to  95-6,  do. 
"Slmpd."  1,  logvy.  do.  1909  i,  to  95-7,  Baltimore  50-yr  1.  to 
93-5,  Canada  Sttirn.  1,  to  108-10,  Chesapeake  20-yr.  i,  to  83-5, 
Denver  Imp.  4,  to  91-3,  N.  York,  Lake  E.  1,  to  112-15,  Norfolk  10- 
25-yr.  4  p  c.  1,  to  105-7,  Pennsylvania  Co.  Girard  Trust  i,  to  98- 
101,  Pennsylvania  R.R.  lo-yr.  J,  to  994-100*,  S  and  N.  Alabama 
1,10108-11,  Sthrn.  Pac.  sj,  to  9o4-24.\d,  Virginian  i,  to  101-4. 
Fall :  Nat.  R.R.  I'r.  I.n.  24,  to  80-5,  Nat.  Mex.  I'r.  I-n.  14,  to  62-4, 
do.  Gtd.  2,  to  58  ()3,  NY.  Cent.  3*  p  c.  Lake  Shore  i,  to  79-81.  do. 
30-yr.  1.  to  87  9,  Pennsylvania  R.R.  Cons.  Mt.  1.  to  99-102. 

FOREIGN  RAILWAYS.— Rise:  Colombian  Nat  6 p.c.  Customs 
■Gtd.  I,  to  .Sg-91,  do.  (1908)  I,  to<)o-2.  Colombian  Nthrn.  Debs,  i,  to 
83  5,  Cuban  Cent,  Pfce.  i,  to  lo.^  J,  Cncula  Debs  i,  1099-101,  Gt. 
WJst  of  Brazil  4  p.c  Debs,  i,  to  86-8,  K.insiii  Debs,  i,  to  92-4.  N.W.  of 
Uruguay  ist  PI.  i,  to  46-8,  Ottoman  (Smyrna)  2nd  Deb.  2.  to  101-3. 
Paraguay  Cent.  Pr.  Ln.  Deb.  1,  to  101-3,  Santa  Maria  Debs  1,  to 
98-100,  Uld.  of  Yucatan  Hds.  i,  1091-3.  Wolmar  Bds.  i.  to  93-3. 
Fall :  Antofogasta  Pfce.  1,  to  105-7.  Argentine  N.E.  ••  A  "  Debs,  i, 
to  101-3,  Argentine  Tr.ansand.  "  B  "  Deb.  44.  to  65-8.  Bahia  Blanca 
and  N.W.  1st  Deb.  1.  to  86-8,  Bilbao  Riv.  J,  to  6S-74.  Bra«.  Gt. 
Southern  Perm.  Deb.  14.  to  83-5,  Brazil  Non-cum.  Pfd.  6.  to  61-6, 
do  Cum.  Pfd.  44,  to  60-4.  do.  5  p.c.  Debs.  3.  to  77-9.  B.A.  and 
Pac    ist  Deb.  2,  to  9i-3xd,  B.A.   Gt.  Southern  Exlens.  (1913)  ji,  to 


19-22,  Intemat.  o(  Cent.  Amer.  Bds.  1,  ta  76-9,  lattnemmic  iM 
Pfce.  2, 1063-5,  <lo.  2nd  Vice.  i.  1046-8,  Madwfa-Miwnt*  6 px. 
Bds.  2,  to  83-6,  do.  34>  p.c  Bds.  1,  to  78-80,  Mid  UfVCWr  D*^  >• 
to  77-9,  Moscow- Wiooan  Bds.  1,  to  87-90.  Sorocafcaaa  DM*.  1,  to 
78-80,  Uld.  of  Havana  44  pc.  Debs,  i,  to  93-^  llragitajr  E.  CoMt 
5  p.c.  Debs.  I.  to  75  7. 

BANKS  AMD  DISCOUNT  CM^Um:  Aipc  of  EctM  Ord.  i. 
to  4i-5i,  do.  34  p.c  Bds.  li,  to  78-80.  BarcTar  "  B  ''^am.  |.  10 
iii-2j.  Cap.  and  Counties  |.  to  294-304.  Imp.  Oltomaa  J.  10  is4- 
64,  Indmt.  of  Japan  j.  to  04-7,  Loo.  City  and  Mtd.  4.  to  4j|-6| 

- Nat.  of  India  4,  lo  j  ' 

J.  to  39|-4o|,  Dnkm  _-  ,.    - 

Amer.  4.  to  Mi-J).  I^on.  and  Bnu.  |,  10 


on.  Jt   Slk.  4,  to  2M-74, 
104  pd   i,  1034-5,  Parr's 
5-7.     Fall:  Brit,  of  S.  Ar 


«oJ94  4o4:n«i  Prov 
ion  01  Australia  1.  to 


Lon 

o  . 

56-7. „.  ,. 

29J-303,  Nat.  of  Mexico  2,  to  21-4. 
BREWERIES  AMD  DIBTILLKBIBI  — IIm:  AlboppOrd.6. 10 

11-3,  do   PI.  I,  to  21.-8,  Arnold.  Pcrrett  Pref   4.  to  3f-f .  Bridtwood 


Deb.  I,  to  78-81,  Darlford  ist  Ucb    7,  to  73  6.  do. 


66-9,  Hodgson's  Kingston 


D*b.  3.  10 


„  „ „ „..-.j  i.  to  }|-64,  Indianapolis  IVef  J.  lo  84->. 

do.  Debs.  2,  to  80-5,  Jones  (F  )  Ord.  ^.  to  IJ.  do.  Deh«.  1.  to  53-7. 


Pf  4 


to 


Lovibond  (J.)  Deb.  i,  to  35-60,  Mitchells  sod  Butlers  Old.  i,,  to 
24*-3^,  Nottingham  "U"  Deb  3!.  lo  65-9.  Pane  and  Oi>«rto»  s 
PL  4,  to  4J-5a,  Parker  s  Borslem  «Jrd  i.  to  loj-ii,  Koyal  Breai- 
ford  Pf.  4,  to  lo-i,  Sirettons  Derby  Ord.  i,  to  81-9^,  Stylo  and 
Winch  Deb.  i,  to  77  81.  Watnev.  Combe  Pfd.  2,  to  33-3,  Wealock 
Pf.  J,  to  64-7.  Fall :  Barclay.  Perkins  Pt.'i.  lo  4J-34,  do.  3} 
Deb.  I,  1068-71,  lienskins  Watford  Pf.  J.  to  i«-2^.  do  • 
Deb.  I ,  to  57-60,  Lovibond  (J.)  I'f.  J,  10  24-34,  Meax's 
ig-J.  Robinsons  Deb.  i,  to  63-9,  St.  Louis  Ord.  i.  to  il-rSall 
(Thos.)  "B"  Deb.  i,  to  40-5,  Sbowell  s  Debs  2,  to  63-8.  Thr«>- 
fall's  Pref  A.  to  i^-^^,  Watney.  Combe  Dfd  1.  to  18.20.  do.  isi 
Pf.  I,  to  74-6.  do  Deb  J.  to  '.79,  Watney  (D  )  Pf.  J.  1041-34. 
CANALS  AND  DOCKS  Rise  :  Suez  3.  to  193-8 
COMIIERCIAL,  lNDUSTRiAL.-BiM:  -Mby  Carbide  1913  i, 
to  ij-^,  Assoc.  Cotton  of  Egypt  2.  to  97-9.  As«oc  Pt.  Cemtnt  44 
p.c.  Db.  4,  to  93i-54.  Beer  (G)  A-  *°  H-  Welding  Paul  5.  to  Oj 
75.  Canada  Cement  Bds.  4,  to  974-1004,  Can.  Car.  and  Foondnr 
Com.  6,  to  69-72.  do.  Pf.  I,  to  108-10.  Carlton  Hotel  Pf.  *.  10  ^■^, 
CastnerKellner  Db.  2,  to  104-7.  Chine«  EnRin.  £1  pd.  3-32.  to 
ij-Jx,  do  Dbs.  14,  to  101-3,  City  and  West-End  Pf.  ik>  «>>i-4i. 
City  of  London  Real  Ord.  A,  to  6-4.  Cnrtiw  and  Harvey  Db.  4. 
to  764-S4.  Dunlop  Rubber  Ord.  4,  lo  iM,  do  Pf  i  32.  to  H-i. 
Eastman  Kodak  Com.  10,  to  470  520.  Foeter  (M.  li)  ist  Pf.  i,  lo 
3i-J,Goldsbrough,  Mort  "  A  "  Db.  2,  to  83-6.  Hotel  CecU  Pf.  J.  10 
3l-i.  Jay's  Ord.  1-32,  to  1  13-32— 17-3».  Lanston  Moiwtype  1-32. 
to  15-32-19-32,  Uebig's  Ext.  of  Meat  ()rd  ».  to  19-21. 
Mandleberg  Q.)  Ord  ^.  to  2H.  *'»P'*  "V  ''^1  *" 
I    7-32—11-32,     Metrop.     Indus.    Dwellmgs    Pf.     4.    to    «|- 


t 


Deb.  t.  1091-3. 


Deb 


«8-g,  do.  Pfce.  I,  to  1 1 1-3,  B.A,  Western  Extens   J,  to  lo-j.  Cent 

Uruguay   East     Extens,    Ord.   i,    to  ?-»,  Chilian  Transand.  "  C 

Debs.    2i,  to  73-7,  Cordoba  Cent,  Ord.   i.  to  44-6.  do,  2nd  I  (ce.       t'^";:'~r'i'       RntM  and 

1916  1,  to6o-2.  do.   1st  Deb.  4,  to83-4.  do.  2nd  Deb.  4,  to  824.34.        °P^fjL'-a''*i'l*.^«ta« 

Entre   Rios   2nd  I'fce    i,  to  63-5.  «t.  South  of  Spain  Ord.  i.  to      Ld,  Ord.  *.  to  *-«,  nw»o« 


I    7-32 — 11-32,      .«ciiuu.      iiiuuB.      »--... r,-      ••■      •■      —      -• 

Niger  £1  pd.  it.  to  3*  a.  Nobel  Dynamite  ChtL  i..«°.'«<:7t; 
Bearer  J,  to  17-4,  Norihcote  (Staf.)  4.  lo  i|-2i.  OrcbatnOeJ^. 
+}-»,  Peek  Bros  and  Wincn  Ord.  it.  lo  t-J.  do.  Pf.  jk.  ••Jl-'*- 
PeriSians  4,  to  914-3*.  T'oHman  (R.  .nd  J  )  Ord.  i.  to  o4.  I&mo 
Drainage  ist  Db  i,  to  82-4,  do,  2nd  i.  to  78-80  Rover  i.  to  •f-3. 
Salt  Union  Ord.  A,  to  4-^,  do  Pf.  J,  to  24-J.  do^Db.  a.  1070-5. 
Schweppes  Ord.  1-32.  to  ij-l.  S  Amer  Star«  Ord.  A.  to  ij-|. 
do.  Dfd  1-32.  to  7.32-9-32.  Spiers  "pd  Pood  i«  Dbs  3.  «<>  «*-«. 
Spratts  Ord.  ^V.  'o  'tt  «.  Standard  Chenucal  Db  1.  «o  95^7, 
US.  Lumber  I,  to  73-*.  Val  de  Travers  Asphalte  Db.  i. 
to  07-101.  Fall  I  Amer  Smelting  Pfd.  i.  to  100-2,  Af«eM 
Toblbco  W.  ,V.  «o  4-ft-  d"  ■»«.  Dbs  I.  JO  98-100.  B«ker 
(Chas)  "B"  J.  to  4Jr-ji.  lla'tic.  Merc,  ist  Db  2.  lo  85-90, 
B  S  A  Ord  -^  10  2A-4.  Brit,  Aluminium  Ord.  1-31.  to  i-J. 
do  Pf  .-32.  .0  25-32-%-32.  Bnr  Ins.  and  HeUb,  On!  *. 
to  7J  8i.  Brit.  Oil  and  Cake  Ord.  1-32,  "o  *;#•  do.  H. 
11-/2  to  «-K  do  ist  Db.  2.  to  823.  Brit  Pt  C«ent  1.  to 
92-4,Brit^\fetinghou.e  Pf.  it-  «°  •*:i."™°°fi  ^Sl.'^''. 
\  lo  .iJt-*  do  12/-  pd.  At.  «o  "l-i-  do  Pf  a.  to  14M.  ary«»i  ami 
tolVto  23-4.  c'Slenders  ^^^^  4.  .04I-3I  C«..  M^.r.1 
K76?8o.  Ca?  N.  I-ac.  Firiierie.  2.  to  58-63.  Can.  We«». 
Nat  Gas  1,  10  75-8.  Eastmans  Ord.  i-j2.  "o^i-ft-  Edisoo  and 
Swan  -A"  4.  to  1-4.  Eng  Sewing  Cotton  Pf  t-32.  ««•  >  V»^  ; 
5-32,  Fine  Cotton  Spinners  Pf.  1  32.  10  l^  ; 
4,  t0  44-a.  Hill  (W  )  and  Son  Ord.  -it.  to  . 

to  4-4.  Illus.  Lon  News  Ord.  1  32.  to  ii.  -,  ■  "  ,;-X  «>  '.  i* 
Percha  Ord    4.  to  124-34,  Uebigs  Ex    of  Meal  It.   A.  to  34. 

81-4,  do  2nd  44.  to  81-4.  Mex  Cotton  hsts^84.  »  ^^-J-  »°^ 
(B)  A.  to  J-J:  Parent  Tyre  If  «-3».«o  .*-.«•  P*'??'"^  i"  •" 
A^k  Prov.  Cine.  Theatres  4.  to  iji.  Riode  J*n  C.,y  ^3  S  t 
to  ^-44    Roberts  (J     R.)  Ord.   1-32.   to  A  4.  ""dantroond  ot 

2  19-32-23-32.  Walkers,  ParEer  "  A      4.  to  4|-l.  WeUort  £t  |id. 

■Ar,  to  li-S.  Wickcns  IVa-se  4.  to  |-t.  .  .  .^     ™     . 

BUtCTRIC  LIGHTING  AND  WWBM -W-^  A*tarf.  Pf   |. 

to3i  a.  do.  Db...  to  .0. 3.  1»,[°;::p";?k°"1  *•  '.S^iXj-ili^ 

to  sl-i  Cascade  4.  to  88-90,  ChebaaDb.  i.  to  93-*.  City  ol  Lo«lo« 
O.^*  j;  to^7j  CountTo*  Loodooprd.  1.  to  , 'i'i-^^ 
Db.  2  to  .034-4.  Crompton  t.  to  68-73.  Mov-e  i4.  JP^M- ""• 
L.  and  P.  P»  .  to  81-6,  NeweasUe  dV  ..  109.  4.  P^'»^ 
Ti-TTRiver  Plate  Pf.  2.  to  .01-6.  do_  Db^  ..  to  ^^^'^/^^^V^ 
ist  Pf  Ar  10  1  V32-7-32.  Toronto  Db.  4.  to  93f  ™«  _^°™°~ 
^  A  tofri  r!eo^  Com  4-  'o  UiM-  do  C.ld  Bds  ..  .0 
tTs:  SilboSmc  l>rd.  ..  to  iv,  64.  No,lhc-n  y  to  lojo 

FIMAMCIAL,    LAND  AMD  IMYBSTMEMTS.  -  Mto.     Arj"" 
t/      ji!^:    Pf   1   io<i-M   Ao»   E»l   and  Mort.  t>d.  5.  SoftTT*. 

Bchera  Ord.  1.  to  94-104.  »"»• 
BS.A. 


8o2 


Zhc  3nve6tor8'  iKeview, 
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Cons.  1-32,  to  J-|,  Leach's  Argent.   Deb.  i,   1092-4,  Mashonaland 


Ag. 


to. 


-^,  Peru  Corp.  Pf.  i,  to  435-4^,  Santa  Fe  lA.  ^,  to 


2-2J,  S.  Alberta  Ld.  5  p.c.  Deb    i,  to  80-4. 

FINANCIAL  TRUSTS.— Rise :  Anglo-Araer.  Deb.  4  p.c.  Deb.  J, 
to  89-91,  Army  and  Navy  Dfd.  i,  to  175-8,  Brit.  Empire  T,  P'f. 
1-32,  to  10  29-32 — I  1-32,  Consolidated  Deb.  i,  to  04  6,  Govt,  and 
Gen.  Dfd.  5,  to  168-73,  Lon.   General  Pfd.  3,   to  98-100,  do.  Dfd. 


Highest  and 
Lowest 

this  year. 
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(Dividends  paid  for  each  year        p,.,.  d,i.. 

or  half-year  are  given  in         ,     ,^:.\,u-t. 
parentheses.)  last  week,  this  week 


iiSl 


•574 


37 
118* 


Consols  (si  p.c.)  Money 
Do.    Account '.Jan.  2) 

Local  Loans  (3  p.c.)       ..  .. 

London  County  {3  p.c.),.  .. 
Metropolitan  Water  Board (3).. 

Transvaal  Loan  (3  p.c.)  .. 

India  3j  p.c.  Stcli.  ted.  1931  .. 

Do.  3   p.e.Stck.  red.  194S  .. 

Do.  sJp.c.Stck.red.  19J6  .. 

Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission    .. 
BraziUp.c.Rly.  GuataDlees.. 
Chilean  4i  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do,     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c 

Hungarian  4  p.c.  1881    ..        .. 
Japan  4i  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c. 191a 
Mexican  5  p.c.  1899        ..        .. 
Portuguese  3  p.c.  New  .. 
Russian  4  p.c.  1889         ..         .. 
Spanish  4  p.c. (Sealed) 
Turks 4  p.c.  Unified      .. 

Brighton  Ordy.(8-2j)    .. 

Do.       Def,  (4.191')  •• 

Caledonian  Ordy.  (31/3-3) 

Do.  Def.  (-6/3)    .. 

Central  London  (4) 

Do.  Det.  (4)  .. 

Chatham  Ordinary 

Furness  (-3) 

Great  Central  Fref. 

Do.  Def. 

Great  Eastern  (3i-J) 
Gt.  Northern  Pref.  Ord .  (4-4) . 
Do.  Def.   (2S,  1912) 

Great  Western  (73-<  J)    .. 
Hull  and  Batnsley  (5-3)  , 

Lane,  and  Yorks.  (5-3 J) 
Metropolitan  ',i|-li)  •• 
Metropolitan  District  .. 
Midland  Pref.  (2i-2i)  .. 
Do.  Def.  (5i-3j)  •• 
North  British  Prel.  (25/-3) 
Do.  Def.  (1-16/8) 

North-Eastern  (7i-5j)    .. 
Norlh-Westerii  (8  6) 
South-Eastern  Otd.  !6i-ii) 

Do.  Def.    (ij,  1912) 

South.  Western  Ord .  (7J-4) 

Do.       Def.  (ig,  1912)     . 

Atchison  Shares  (6) 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapeake  &  Ohio  (5-5-5-4)    . 
Chic.  Mil.  &  St.  Paul  (7-5/       . 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        .. 

Illinois  Central  (7) 
Louisville  &  Nashville  (7) 
Missouri  and  Texas 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)  .. 
Noclolk  and  Western  (6) 
Ontario  Shares  (2) 

Pennsylvania  (6)  .. 

Reading  Shares  (6-8-8-8) 

Souihecn  Pacific  (6)       .. 

Soulhern    

Union  Pacihc  (10) 

Wabash 

Canadian  Pacific  (10)     .. 

GtandTrunk  Cons.  Stk. 

Do.        3rd  Pref,  (2j  1912) 


Antofagasta  Dfd.  (2J-6) . . 
Atgeiiiiiie  Gt.  West ,  (5-5) 

Brazil  Com.  

B.  Ay.  Gl.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (3jyr,nil; 
B.  Ay.  Western  Ord.  '.So) 
Central  Argentine  Ord.  (7-5).. 
.    Do.  do.  Def.(6)    .. 

Central  Uruguay     6-7).. 
Cuban  Central  (4) 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (sg-ig) 

Do.     ist.Ptel.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  17/0-8/0)     .. 
San  Paulo  Brazilian  (14-ia)     .. 
United  ot  Havana  Ord.  (4) 
Coats,  J.  and  P.  (30-50-30-30)  .. 

Dn.    Prpf.Ool 


72ixd 
72gxd 
82xd 

76i 
76 

m 

73Jxd 
6iAxd 
636 

89J 
78 
97 
99i 
92 
102 
97 
84 
93 
83  J 
7«xd 

93 

62i 

90% 

87' 

Z04 
91 

74 

iH 

80 

i7i 

2^ 

29* 

i3i 
50J 
83 

53 
114 
65i 

84 


7<i 
eo| 

3oi 

120  J 

I29J 

86 
5Si 

35i 

95i 
96 

594 
102 

l8i 

2^ 
111 
136 

203 

32 

124 

994  ^ 
io6ixa 

274 
-56i 

m- 

901  xd 

22| 

i56ixd 

232Xd 

23i 

52J 


91 

112^ 

68 
112 
102 

96^ 

94 
6 

68i 

374 
119 

Zi 

231 
8ii 

8» 
4S0 


7ii 

72 
82 

75 

75 

88| 

85i 

73 

61* 

63i 

90 

79i 

96 

99i 

924 

102 

974 

85 

934 

844 

78 

92 

63 

894 

90 

87 

104 
9-i 

'  '*, 
l8i 
82 
79 

i7i 

sot 

53I 
"5 

6bi 

834 

43 

3oi 

564 

724 

60* 

305 
121 

I29J 

86 
58i 
"5 
36i 

95i 
954 

58* 
101^ 

184 
281^ 

2ti 
'094 
136 

2o| 

314 

"4 
95* 
1064 
274 
56 
84 
90 
23 
»57i 

4 
2304 

Ik 
I4S4 

44* 
II14 

66 
1 104 
I02 

96 

94 
6 

684 

364 
118 
71 
Mi 
2324 
81 
8xd 


GAS — Rise:  Imp.  Continental  Shs.  2,  to  165-7,  Primitiva  of 
B.A.  4  p.c.  (B.A.)  ij,  to  91-3.     Fall :  Brentford  Deb.  i,  to  91-3X. 

INSURANCE.— Rise  :  Com.  Union  J.  to  274-8^,  Fine  Art  4,  to 
7J-8J,  Koyal  E.xchange  5,  to  20S-13.     Fall :  L'poof  and  London  J, 

to  23J-4:i. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whit.  Ord. 
1-32,  to  I  31-32 — 2  1-32,  Bengal  Ord.  i,  to  2jg-^,  Blaenavon  Deb. 
2,  to  90-3,  Cammell,  Laird  Pf.  -j„,  to  4xB-ii).  Dorman,  Lx)ng  2nd 
Mt.  I,  to  103-6,  Gray  (Wm.)  i,  to  102-4,  Howard  and  BuUough  Pf. 
J,  to  12J  J.Rhymney  ^,  t0  3^-JL,  do.  New  i,  t0  3-3j,  do.  Deb.  i, 
1095-7,  S-  Durham  Ord.  1-32,  to  Iy„--4,  Stone  (J.)  J,  109-9^,  United 
Colls.  1st  Deb.  I  J,  to  38J-40J,  U.S.  Steel  Bds.  i,  to  103-5,  Vickers 
Ord.  ^,  to  i^f-i,  W.  Can.  Colls,  i,  to  70-5,  Willans  and  Rob. 
"  B  "  3J,  to  28-32,  do.  Deb.  i,  to  56-Co.  Fall :  Alabama  J,  to  ij-|, 
Algoma  Steel  J,  to  83-5,  Can.  Colls.  (Dunsmuir)  i,  to  78-80,  Cargo 
Fleet  1-32,  to  11-32— 13-32,  Consett  ^„-,  to  3J-J,  Corry  (VVm.)  Pf. 
i6.  to  4^-to.  Dominion  Steel  Ord.  2,  to  39-41,  do.  Pf.  i,  to  84J-64, 
Dunderlancf  Bds.  5,  to  40-5,  do.  ist  Ch.  2J,  to  2-4,  Lake  Superior 
ist  Mt.  J,  to  86J-8J,  do.  Bds.  2,  to  70-5,  Pearson  and  Knowles  Ord. 
J,  to  4-j7  Richardsons  West.  Pf.  -jg,  to  ^-J,  Shelton  Ord.  1-32,  to 
|-^jr.  Stephenson  3,  to  55-60. 

NITRATE.— Rise  :  Ang.  Chil.  Ord.  and  Pf.  J,  to  15J-J,  L'pl.  J, 
to  3^-i.  New  Paccha  J,  to  4g-J,  Santiago  J,  to  33-4J.  Fall: 
Lagunas  Synd.  Dbs.   (Bearer)  J,  to  92J-3J,  Lautaro  i,  to  loJ-J. 

OIL.— Rise :  Burmah  Ord.  1-32,  to  3  19-32 — 23-32,  Mex.  Eagle 
1-32,  to  /ij-iff,  Premier  Ord.  1-32,  to  -^-'i,  "  Shell  '  Ord.  1-32,  to 
431-32 — 5  1-32,  Spies  1-32,  to  ij-^.  Fall:  Oklahoma  1-32,10 
ij-i,  Trinidad  Shrs.  -}g,  to  jg-^- 

SHIPPING.— Rise  :  Arg.  Nav.  ist  Mt.  2,  to  102-4,  Brit.  Ind.  J,, 
to  100J-2J,  Cunard  4J  p.c.  Db.  J,  to  100-2,  Khedivial  Ord.  jg.  to  J-g, 
do.  Pf.  J,  to  3j-4,  do.  Dbs.  3,  to  87-92.  Fall :  Mercantile  Ord"  J, 
to  6s-7g,  R.M.S.P.  Ord.  2,  to  100-5,  do.  Scrip.  2,  to  98-103. 

TEA,  COFFEE  AND  ROBBER.— Fall  :  Bukit-Rajah  J,  to  5-6, 
Chersonese  1-32,  ta  3-32 — i,  Dimbula  Pf.  J,  to  5g-|,  Galang  1-32, 
to  ^-i,  Gd.  Cent.  J,  to  J-i,  Gula-Kalumpong  J,  to  i-ij,  Kuala 
Lumpur  ^,  to  3J-4,  Malacca  Ord.  J,  to  43-5J,  Malayalam  1-32, 
to  i-ii. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Am.  Cap.  2.  to 
124-6,  Ang. -Am.  Pfd.  i,  to  105-6,  do.  Dfd.  J,  to  24-J,  Unt.  Riv. 
Plte.  Ord.  J,  to  6g-J.  Fall :  Com.  Cable  i*,  to  79-81,  Cuba  Sub. 
Ord.  4,  to  8-9,  Direct  U.S.  J,  to  6J-J,  Eastern  Ord.  i,  to  124-7, 
Marconi's  Pf.  -^,  to  2^-^,  Renter's  |,  to  8J-9J,  W.  Ind.  and  Pan. 
Ord.  ■}g,  to  2^-i^. 

TRAMWAYS  AND  OMNIBUS.- Rise  :  Alabama  i,  to  72-5,. 
^ng.-Arg.  ist  Pf.  ^,  to  4^-^,  do.  4  p.c.  Db.  J,  to  90-2,  do.  5  p.c;. 
Db.  4,  to  964-8J,  Asscd.  1-32,  to  l-^.  B.E.T.  Non-Cum.  i,  to  52-5, 
do.  5  p.c.  Perp.  i,  to  92-5,  B.A.  Lacroze  ist  Mt.  4.  to 
99-101,  Jardina  Botanico  4,  to  954-9*,  L.G.O.C.  ist  Db.  J,  to  954- 
74,  Lon.  Unt.  i,  to  59-63,  Mex.  Geii.  Cons.  i.  to  81-6,  Riode  Jan. 
ist  Mt.  4.  to  100-2,  do.  50-yr.  4.  to  90-2.  Fall  :  Braz.  Ord.  i,  to 
874-94,  Brit.  Col.  Dfd.  i,  to  114-9,  Manaos  Dbs.  i.  to  84-6,  Mex. 
50-yr.  4.  to  82-5,  Nat.  Steam  5-32,  to  35-1^,  Shanghai  4.  to  lo-ii,. 
Toronto  i,  tto  844-64. 
WATERWORKS.— Fall :  Colne  Val    •  C   "  i4,to  215-20. 


''■,  to  104-6,  Mackay  Con.  2{,  to  79-83X,  do.  Pfd.  i,  to  64-8X,  Merc. 
Inv.  and  Gen.  Ord.  i,  to  119-21,  do.  Pf.  4,  to  105-7,  New  Oil  Prop. 
■^,  toi|-i^^-.  Omnium  Dfd.  4,  to  106-8,  Rly.  Share  Trust  and  Ag. 
l>eb.  4,  to  g»-ioo,  Stock  Conversion  L.  and  N.-W.  ist  i,  to  72-4, 
Trust  Union  Pf.  J,  to  8g-ix.  Fall :  American  Inv.  Dfd.  4,10 
137-9.  Anglo-French  Merc.  1-32,  to  -j^-J,  Anglo-Russian  Pf.  i,  to 
a6-8,  do.  Deb.  i,  to  89-91,  Charter  Trust  and  Ag.  Ord.  2,  to  88-90, 
do.  Pf.  I,  1092-4,  For.  and  Colonial  Dfd.  i,  to  139-41,  Investment 
Dfd.  I,  to  209-14,  Rly.  Deb.  Pf.  i,  to  93-5,  Rio  Claro  Rly.  Stk.  i. 
to  85-7,  Stock  Conversion  Ord.  Sh.  1-32,  10  1-32—3-32. 


LONDON    PRODUCE  MARKETS. 

Sugar. — The  dull  tone  existing  in  this  market  for  some  con- 
siderable time  past  became  more  accentuated  during  the  week. 
Trade  at  the  moment  quite  lacks  animation,  and  with  increased 
pressure  on  the  part  of  Continental  sellers,  prices  in  most  direc- 
tions took  a  further  downward  turn.  The  beet  section  eased  under 
continued  heavy  selling,  while  a  liberal  estimate  by  Mr.  Guma  for 
the  coming  Cuban  crop,  also  exercised  a  baneful  influence.  This 
amounted  to  2,479,600  tons,  against  an  actual  outturn  last  season 
of  2,429,000.  Tate's  No.  i  cubes  sold,  17s.  gd.  ;  No.  2,  17s.  3d.  ; 
fine  granulated,  i6s.  3d.  ;  standard  ditto,  15s.  gd.  ,  Lyle's  granu- 
lated, 15s.  to  15s.  6d.  ;  and  yellow  crystals,  13s.  gd.  Ready 
parcels  of  German  granulated  sold,  iis.  3jd.  to  iis.  3d.  ;  May- 
August,  i  is.  8Jd.  to  i  is  74d.,  f.o.b.  Hamburg.  Beet:  December, 
gs.  o4d.  to  gs. ;  May,  gs.  6d.,  gs.  4|d.,  9s.  5d.  ;  August,  gs.  8Jd., 
gs.  6jd.,gs.  7id.,  f.o.b.  Hamburg. 

Coffee. — Fair  supplies  at  public  sales  went  steadily.  Costa 
Rica  (new  crop),  fine  bold,  883.  to  g2s.  6d.;  peas,  88s.  to  ggs.  6d. 
Colombian,  common  to  fine  bold,  72s.  to  83s.  ;  peas,  8is.  6d.  to 
84s.  New  Granada,  fair  to  fine  bold,  74s.  to  8is.  6d.  Uganda, 
fair  to  good  bold,  70s.  6d.  to  73s.  6d.  Peruvian,  fine  ordinary 
foxy,  56s.  6d.  Mexican,  fine  ordinary  greenish,  56s.  6d.  Futures- 
somewhat  unsettled.  Santos,  December,  sold,  45s.  io4d.  to 
45s.  gd.  and  45s.  3d.  ;  March,  47s.,  46s.  6d.,  47s.  gd.,  47s.  ;  May, 
47s.  gd.,  47s.  44d..  48s.  6d.,  48s.;  July,  48s.  i4d.,  48s.,  48s.  3d.;, 
September,  48ST  3d.,  483.  6d.,  48-!.  i4d.,  49s.  6d.  49s. 

Cocoa. — No  auctions  held.  Private  market  steady,  but  quiet. 
Tea. — Indian  sales  this  week  passed  off  with  a  quieter  demand 
and  prices  ruled  occasionally  easier,  especially  where  quality  was 
not  maintained.  The  small  supply  of  liquoring  sorts,  however, 
met  with  good  competition.  Ceylon  offerings  met  with  good  sup- 
port for  all  grades  up  to  94d.  per  lb.,  which  realised  steady  rates. 
Above  this  price,  however,  values  in  some  instances  moved  in 
buyers'  favour.  Java  sales  experienced  a  fair  demand  at  steady 
prices. 

Spice. — Pepper  ruled  firm,  but  generally  quiet.  Black  Singa- 
pore, January-March  shipment,  sold,  4jd.  Lampong,  January- 
March,  at  4  23-32d.  to  4jd.  ;  April-June,  4  27-32d.  to  4igd.  ; 
white  Singapore,  January-March,  sellers,  Sj^d.  :  Muntofc, 
January-March,  sold,  8^d.  to  8jd.  ;  Penang,  January-March,  7d., 
c.f.  and  i.  Cloves  quietly  supported,  but  firmly  held.  Zanzibar, 
June-August  delivery,  sold,  ejd.  ;  November-January,  sellers, 
5->id.  ;  January-March,  done,  5'id.,  c.f.  and  i.  At  public  sale 
small  supplies  were  offered  and  passed  quietly. 
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Froit. — At  public  sale  new  Valencia  raisins  experienced  fair 
competition  at  about  late  rales.  Quartern,  common  to  good,  sold, 
32s.  to  37s.  ;  and  seed. ess,  iCn.  10273.  Muscatels  met  with  good 
support,  and  realised  generally  steady  prices.  Common  to  good, 
sold,  61S.  to  gss.  ;  and  choice,  lOos.  to  107s.  6d.  New  Turkey  Tigs 
ruled  firm.  Layers  (without  reserve),  sold,  28s.  to  39s.  ;  pulleid, 
42s.  to  48s. ;  and  bags,  228.  Privately,  currants  ruled  quiet. 
I'yrgos,  sold,  23s.  to  23s.  6d.  ;  Patras,  27s.  10289.  ;  and  Vostizza, 
31S.  to  39s.  Sultanas  in  fair  request.  Smyrna,  rain  damaged, 
sold,  22s.  to  26s.  ;  medium  to  good,  27s.  to  38s.;  choice,  39s. 
to  60s. 

Rice. — Market  remained  in  a  very  quiet  state. 

jUTE  in  fair  request,  and  prices  ruled  steady.  Native  first  marks, 
November,  sold,  ;f  35  12s.  6d.  ;  ditto,  November  -  December, 
/35  los.  to  ^35  I2s.  6d.  ;  December-January,  ^35  los.  to 
/35  I2S.  6d.  ;  January-February,  /35  15s.  ;  tops  of  ditto,  afloat, 
£36  los. ;  Hathi  M  circle,  D  spot,  Hamburg,  £36  15s. ;  heart  tops, 
November-December,  ^24  2s.  6d.  ;  I'.E.G.,  double  tri,ingle,  due 
■London,  £35  los.  ;  M  double  triangle,  D  to  E,  November, 
/35  los.  ;  red  Balchand,  M  circle,  £3^  15s. ;  Dacca,  2  to  3, 
December-January,  ^35  12s.  6d.  ;  red  H.B.,  spot,  Hamburg,  ^^33  ; 
Bimli,  afloat,  /28  5s.,  c.f.  and  i. 

Hemp. — Manila  parcels  in  quiet  dem.and,  and  prices  easier.  F.C., 
October  December,  sold,  ^27  i6s.  ;  January-March,  £28  ;  ditto 
March-May,  /2810s.  to  /28 ;  G.S.,  Janjary-March,  ;r24  los.  to 
^■24  ;  April-June,  ;^24  los.  to  £2^  5s.  ;  F.S.,  January-March,  ;f23  ; 
April-June,  ^^23  los. ;  G.B.,  January-Match,  /22  5s.  to /22,  c.f. 
and  i.  New  Zealand  moved  off  slowly  G.I".,  January-March, 
sellers,  ^26  15s.;  H.P.F.,  ditto,  £25  los. ;  and  fair  oitto,  done 
£24  15s,  to  /24  los  ,  c.f.  and  i. 

Shellac— Spot  market  quiet,  and  rates  tended  easier.  Fair 
T.N.  orange,  quoted,  82s.  ;  T.N.,  December-January  shipment, 
sellers,  82s.  ;  and  A.C.  garnet,  December-January.  80s.,  c.f.  and  i. 
Futures  moved  downwards.  December  sold,  84s.  6d.  to  80s. ; 
March,  88s.  6d.  to  83s.  6d.  ;  May,  90s.  to  84s.  6d. 

Gambier  quiet.  December-January  shipment,  sellers,  17s., 
of.  and  i. 

Copra  quiet,  but  generally  steady.  Fair  merchantable  sundried 
Malabar,  October-December,  ;f32  15s.  ;  January-March,  ^32  los. ; 
Ceylon,  November-December,  buyers,  ;f32,  to  Hamburg.  Java, 
nett  terms,  Holland,  Hamburg,  and  Bremen,  Ociober-December, 
;f3i  ;  Macassar,  October-December,  ;r3o  15s. ;  January-March, 
/30  I2S.  6d.  Singapore,  November-December,  /31  6s.  3d.  Cebu, 
November-December,  ;f3i  2S.  6d.  South  Sea  Islands,  October- 
November,  /30  15s.,  London.  Fair  merchantable  qualities. 
Straits,  October-November,  /31,  Marseilles  ;  October-Novemlier, 
Odessa, /31.  Manila  to  Marseilles,  October-December,  ;f3o  13s.  gd.  ; 
December-January,  /30  7s.  6d.  Mixed,  excluding  Padang, 
Northern  ports,  October-November,  ;f3o  15s.  ;  December-January, 
Marseilles, /30  los.,  c.f.  and  i. 

India-rubber. — A  moderate  business  was  effected,  and  rates 
moved  in  buyers'  favour  as  a  rule.  Plantation,  standard,  crepe, 
spot,  sold,  2s.  3d.,  2s.  2jd.,  and  2s.  2jd.  ;  January-March,  2S.  2jd., 
2S.  2jd.,  2S.  2jd.  ;  January-June,  2s.  3d.,  2S.  2jd.,  ?s.  2|d.  ; 
January-December.  2s.  23d.,  2s.  2W.,  2s.  23d.;  July-December, 
2s.  2jd.  to  2S.  2jd.  Fine  hard  P;ira,  spot. 3s.  id.,  now  quoted 
3s.  ojd.  ;  December]  anuary,  sold,  2s.  irjd.  to  3s.  ;  January- 
February,  3s.  id.,  2s.  iijd.,  and  2s.  iijd.  ;  February-March, 
3s.  to  2S.  iiJd.  Soft  fine,  December-January,  value,  2s.  &d.  ;  ball, 
ditto,   IS.  lod.  and  is.  g.Jd.  per  lb. 

Drugs.  —  At  public  sale  cardomoms  ruled  rather  weaker. 
Mysore,  good  bold  pale,  5s.  8d.  to  5s.  lod.  ;  small  and  medium 
pale,  4s.  Od.  to  5s.  Beeswax  firmly  held.  Jamaica,  (air  red  and 
dark,  £S  los.  to  £&  15s.  Colombo  root  steady.  Fair  bold 
washed,  2gs.  to  30s.  Gum  benjamin  firm.  Siam,  fair  almondy 
seconds,  £0  los.  to  £6  15s.  Cape  aloes  steady.  Fair  to  good  hard 
bright,  42s  6d  to  44s. 

Wool.  Public  sales  of  Colonial  terminated  on  the  9th  instant. 
Competition  from  a  good  attendance  of  buyers  was  active  at  the 
opening,  particularly  from  continental  representatives,  but  a 
<iuieter  tone  ensued  later,  and,  compared  with  final  prices  of  last 
sales,  a  decline  of  Jd.  to  id.  per  lb.  was  observable  in  most  cases. 

Tallow  market  quiet.  In  auction  1,141  casks  were  brought 
forward,  and  360  sold  at  3d.  declme.  Australian  mutton  :  fine. 
37s.  ;  f>air  to  good,  35s.  to  36s.  ;  dark  to  dull,  32s.  gd.  to  34s.  ; 
hard,  35s.  Beef:  fine,  35s.;  fair  to  good,  34s.  to  34s.  6d.  ; 
dark  to  dull,  32s.  3d.  to  33s.  6d.  ;  sweet,  35s.  6d.  Market  letter 
unchanged.  Town  tallow,  35s. ;  melted  stuff,  23s.  per  cwt.  Rough 
fat,  S^d.  per  8  lbs. 

Oils. — Linseed,  spot,  pipes,  land  delivery,  £25  5s.  ;  barrels, 
land  delivery,  ;f25  15s.;  Hull,  naked,  spot,  j^24  15s.  Ri.[ie : 
ordinary  brown  rape,  naked,  sp.it,  ;f29  los.  English  refined, 
casks,  /■31  15s.  Crude  cotton,  spot,  ^'30  5s.  ;  refined,  spot, 
sweet,  £34  los.  ;  ordinary  pale,  ^^30  ^55.  Cocoanut:  Ceylon,  spot, 
^48 ;  Cochin,  spot,  ^58.  P.-ilm  :  I-agos,  spot,  ;f36  ;  Soya,  nominal. 
Petroleum:  Ani-^ric.in,  8Jd.  ;  water  white,  gjd.  ;  Russian.  Sjjd, 
American  spirits  of  turpentine,  on  spot,  32s.  Rosin:  Common, 
«n  spot,  9s.  gd. 

Linseed  stronger,  and  in  good  demand.  London :  Calcutta, 
spot,  47s.;  December-January,  47s.  3d,:  Janu.ary-February, 
47s.  6d.;  February-March,  47s.  gd.  La  Plata,  January-February, 
44s.  gd. 

Rapeseed  maintained.  Ferozepore,  December,  49s.  3d.  : 
brown  Cawnpore,  Deceniber-Janu.%rv.4Ss.  gd,  ;  yellow  Guzerat, 
nominal  ;    yellow     Cawnpore,    December-January,  53s. 

Cottonseed  dull,  and  weaker.  London:  Egyptian,  afloat, 
£8  183.  gd. :  January,  £<) ;  February-March,  £g  per  ton. 

Metals.  —  Copper:  While  remaining  unsettled,  the  standar>I 
market  manifested  a  gr.idual  down*aid  movement  until  the  middle 
of  the  week  on  realisations  of  near  dates  and  fair  forward  oflVrings, 
cash  delivery  declining  to  £05  7s.  6d.  sellers,  and  tnree  months  to 


■iiddk  «< 


£64  7s.  6d.  The  tendency  was  raiher  Brmer  on  Tbnrtday.  wlul* 
after  steady  buying  and  rewrvcd  lelteni  valoM  o<  iliMe  pnmpu 
left  off  iit  £(,i  1711.  6d.  and  /Cj  retpcctively.  Suindcs  paUbbad 
by  the  American  Producers'  AMooatton  for  November  latt  Aovad 
an  mcrease  of  6,858  tons  in  stocks  Tin  imgalar  and  < 
by  Tuesday's  close  being  fixed  at  /170  I2s  M.  Ibn* 
£171  17s.  6d  ,  dealings  being  on  a  fair  ncale.  By  Ibe 
the  week  the  tendency  exhibi'ed  an  improvemeal,  while  t 
exercising  reserve,  cash  reaching  / 171  and  three  monlbs /17a  jt , 
further  hardening  on  Thundav  to  £(>i  17%.  Cd.  and  ^63 reepecbvelir. 
I.ead  firmer,  l-oreign,  December,  ^i?  i5«  ;  )Mnumrf.£lj  lM.ed.: 
February,  ^f  17  12s.  6d.  ;  April,  £17  js,  Spefler  d»«rar.  OrdiMry 
brands  quoted  at  j^  22  to /21  5,,     Iron  ratber  Meadier. 

Corn  (Mark  I.ane),— The  general  tendency  manifeet*  Httle  alter- 
ation since  last  week,  buiinees  being  on  a  modem*  Male  and 
prices  in  favour  of  sellers.  Wbcat ;  English  whites,  delivered  op. 
range  to  368.,  and  reds  to  jv.  Od.  per  qr.  (504  lbs  )  CM  (oreiga 
grain.  No.  2  Northern  Manitoba,  33s.  Cd.,  ex  ship.  Aostraliaa,  oo 
spot,  nominal  at  38s  (xi.  Choice  white  Karachi,  38*.,  leaded. 
South  Russian,  ex  ship  10  arrive.  35s.  <Sd.  to  36e.  6d.  Floar: 
Manitoba  export  patents.  25s.  Od.  to  36s.  Kanraa  lop  paMMtt, 
25s.  gd.,  landed.  Grinding  barley;  Sooth  Kosaiaa.  aoa.  3d.  to 
20S.  6d.  ex  ship,  20s.  gd.  to  21s.  ex  quay.  Karachi,  ex  smp,  to 
arrive,  25s.  to  26s.  Plate  oaU:  Bahia  BUnca.  17s.  <Sd.,  f  '  " 
Plate  maize,  23s.  gd.  ex  ship,  24s.  3d.  landed. 

Cotton  (from  our  Manchester  comapondeat).— The 
during  the  past  week  has  continued  to  preMM  a  distinctly  qaiat 
appearance,  and  sellers  have  again  done  badly.  There  are  00 
indications  at  the  moment  of  bayers  being  more  disposed  to  place 
orders  for  distant  delivery.  The  raw  cotton  silnalion  basOotlBQwa 
much  change,  and  leading  authorities  in  I.ancashire  are  aiparthn 
an  American  output  this  season  of  about  14^  million  balea.  At  Ibe 
time  of  writing  ihe  official  estimate  o(  the  United  State*  Covam- 
ment  is  not  available,  but  a  good  deal  of  interest  is  being  taken  in  the 
figures.  The  Egyptian  crop  is  not  now  moving  forward  so  fredy  a> 
earlier  in  the  sea-on,andmany  people  believe  that  the  growth  will  be 
little  more  than  7,000,000  cantars.  In  cloth  for  export  only  a  •otttng 
up  trade  has  been  done  for  alt  outleu.  Comparatively  speaking, 
India  has  done  very  little  indeed.  Ratlierlesaaenand  is  now  being 
exi)erienced  for  China,  the  turnover  in  fancy  good*  havioc  faOaa 
off.  The  outlets  of  the  Levant  continue  to  give  a  little  mtorm 
active  support  in  particular  cloths,  but  Egypt  is  not  doing  quite  so 
well,  and  in  certain  fabrics  shippers  have  been  instructed  to  atop 
sending  out  further  supplies.  Printing  cloths  of  all  kinds  have 
dragged  in  demand,  and  there  is  a  good  deal  of  competition  for 
(resh  order*.  There  is  no  freer  movement  in  T-clotha 
Mexicins.  The  home  trade  ha*  been  featnrelaaa.  1 
American  yarns  for  home  use  have  been  steady,  bat 
limited  their  purchases  to  small  lots  to  meet  argent  wants.    Oo  the 


New  Zealand. 


A    Wealthy  Country,    Splendid   Clioiatc   Fcrtik 
Soil,   Plenty  of   Water. 

An  Ideal  Country  for  the  farmer,  the  pocentage  ol 
grain  and  hmbs  being  phenomenally  high. 
New  Zealand,  a  country  as  Urge  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  expert  of  raw  products  racwdtng  Twcaty 
Million  Pounds  sterling. 

New  Zealand   Is  rirh   io   COAL     IRON.    "nMBEI. 

CUM,  GOLD  AND  SILVER.     Total  yield  ol  Minerals. 

One  Hundred  and  Twenty  HUUaa  Poaads. 

Over  Fifteen  Million  Pounds  have  been  advaactd 
byGovemmcnttoFirmersand  Workers  lor  loaprora- 
ments  and  Buddings  at  a  low  rate  of  intercil. 
The  Railways,  3,000  milti,  Tckcnpha  and 
Telephones,  80,000  miles,  arc  owned  aad  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth -rate  and  the 
lowest  death-rate  in  the  World. 
To  those  desirous  oi  miUag  a  home  in  a  ocw 
country-,  New  Zealand  oflci*  solid  advantatea. 
Excellent  Steamship  Scrvke*  are  run  dired  le  New 
Zealand  by  the  Shaw  Savill  and  Albion  Com- 
pany, Limited,  New  Zealand  Shipping  C 
Limited,  and  the  F<d«ral  and  Shir*  Line*. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONEI  FOB  NEW  lEALAND. 

13,  Victoria  Street,  Weslminalcr,  London.  S.W. 
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whole,  wefts  continue  more  favourably  situated  than  twists. 
There  has  been  a  slack  demand  in  export  bundles,  most  of  the 
offers  being  altogether  too  low.  Egyptian  yarns  have  moved  off 
quietly,  but  most  producers  are  enabled  by  their  engagements  to 
hold  firmly  to  quotations, 

Fkiuay'.s  Movement.s. 

Sugar. — British  refined  market  ruled  quiet,  unaltered.  Grocery 
cane  sorts  dull.  Continental  granulated  slow.  Ready  ordinary 
first  marks,  sold,  lis.  3d.  ;  May-August,  sellers,  lis.  8|d.,  f.o.b., 
Hamburg.  Beet  market  rather  slow.  May,  sold,  gs.  4Jd.  to 
9s.  5jd.  and  gs.  sd.  ;  August,  gs.  7|d.  to  gs.  7jd.  ;  and  October- 
December,  gs.  7jd.,  f.o.b.,  Hamburg. 

Coffee. — Auctions  ruled  steady.  Futures  quiet  and  easier. 
March,  sold.  463.  gd. 

Jdte  steady,  quiet.  Native  firsts,  November-December,  sold, 
^35  los.  ;  and  tops  of  ditto,  afloat,  Dundee,  ^36  los. 

CURRENT    PRICES    OF    CHIEF    ARTICLES. 

WEEK   ENDING  DECEMBER  12,  1913. 


Last 
Week. 


Tbis 
Week 


bugar — per  cwt., 
duty  i/io,  9«% 
polarisation 

Tate's  Cubes  No. 1 

Oitio,  No.  a.. 

Fine  granulated.. 

Lyle's  granulated 

German  granu- 
lated, first  marks 
f.o.b.,  ready    .. 

GermanCubet.o.b. 

French  Cube  Oct 
Deo. 

Crystallised,  West 
India 

Beet,    88%    f.o.b, 
Dec... 

Tas — per  lb., duty 

5d.  lb. 
Indian  Pekoe 
Broken    ,, 
Orange    ,, 
Broken    ,, 
Pekoe    Souchong 
Ceylon  Pekoe 
Broken    ,,  . 

Orange  ,, 
Broken  „ 
Pekoe  Souchong 

Cocoa  —  per  cwt. 
duty  ici.  per  lb 
Trinidad — per  cwt 
Grenada 
West  Africa.. 
Ceylon  Plantation 
Guayaquil  Ariba.. 

Cofr40— per    cwt. 
duty  lid.  per  lb, 
India    ..     .. 


0  7§-o  xi^ 
0  8  -I     ij 


0  8* -I 
0  7i-o 
08-1 
0  8J-0 
0  84- 1 
o  8i 


7I-0  9 

s. 

66  0-75  0 
63  0-67  0 
55  0-65  o 
70  0-88  0 
70  0-76  0 


East 

Jamaica 

Costa  Rica  ..     .. 

Provisions- 
Butter,  per  cwt. 

Australian  finest 

Irish  Creameries 

Dutch  ditto..     .. 

Russian  finest     . . 

Normandybaskets 

Danish  finest 

Brittany     rolls  — 
doz.  lb.      ..     . 

Bacon— per  cwt. 

Irish      

Continental . .     . 

Canadian      . .     . 

American     . .     . 


Hams— per  cwt. 

Irish       

Canadian     . .     . 
American     ..     . 

Obossc— per  cwt 

Edam 

Canadian     . .    > . 

Gouda   

English  Cheddars 

Wilts  loaf    . .     . . 

New  Zealand 

Bloc —  Rangoon— 

open    charter, 

new   crop,   per 

cwt. 

Moulmein    ..     .. 

Bassein 

Saigon  c.  f.  and  i 
Etfgs— per  120, 

French  , 

Italian , 

Danish , 


I     a.    d. 

0  18  o 
o  17  6 
o  16    4i 

13  3—15  9 

II    4j 
o  13    4 

o  15    7j 

14  0—17  ( 

o    9     14 
s.d.  s.  d 


£    s,    d 


o  17    9 

o  17    3 

o  16    2 

15  0—15  6 


o  II    3 
0  13    3 

0  15     4j 

13  0 — 16  6 

0_  9     0} 
s.  d.  s.  d 


Wool— per  lb 
A  u  s  1  r  a  I.  .„ 

Scoured  Merino 
Scoured  Cr'sa" 
Greasy  Merino  .. 
Greasy  Crossbred 
New    Zealand 

(scoured)  Merino 
Greasy  Crossbred 
Cape  snow  white 

Indlarubber 

Para,    Sne 
Spot   .. 


0  75-1  o 
o  7j-i  I 
08-1  3 
7j;o  8J-1  8: 
0  7J-o  9! 
0  8  -o  10 
o  8J-0  10; 
0  8|-I  ijl 
o  Sj-I  4< 
o  7I-0    g: 


loi 


3.  s. 
66  0-75  0 
63  0-67  o 
55  0-65  o 
7c  0-88  o 
70  0-76  0 


68  0-100  0 
56  0-118  o 
05  o-  89  o 


Il8;-lS4/ 

nom. 
126/-128/ 
108/-112/ 
1141-134/ 
129/-132/ 

12  6-15  6 

67  0-77  o 
56  0-70  o 
66  0-71  o 
66  0-75  o 


Bpcltor 
O.B. 


t02  0-1300 

75  0-82  O 
53  6-78  o 

40  0-65  o 
65  0-69  o 
36  0-66  o 
74  0-84  o 
82  0 
65  0-67  o 


68  o-ioo  0 
56  0-118  o 
65  o-  90  o 


118/-124; 

nom. 
i3o/-i34( 
110/-116/ 
118/-138/ 
I30/-I33( 

13  0-16  o 

66  0-76  o 
52  0-74  o 
66  0-70  0 
65  0-75  0 


ICO  0-1300 
72  0-80  0 
54  0-77  o 


s.  d 
7 

6 


s.d 

9-80 
lJ-8  6 
9'-8  ij 
6-6  loj 

15  6-20  o 

13  3-16  o 

14  0-17  o 


40  0-66  0 

66  0-68  0 

36  0-66  a 

74  0-84  0 

82  0 

65  0-67  0 

s.d.  s.    d. 

7    9-8    0 

8  li-8  4J 

7  9-8     14 

6  74-7     14 

15  £-20  0 

13  .1-15  o 

14  6-17  o 


Last 
Week. 


This 
Week. 


rp.Ib 
hard 


Coal— per  ton, 

Durham,  best  . 

Seconds        ..  . 
Bast  Hartlepool. 

Seconds       ..  . 
Steams,  best 

Seconds       . .  . 

Load— per  ton. 

English  Pig..     . 
Foreign  soft..     . 

OuIcksllKor- per 

bottle  tirsthands 


-per  ton. 


Tin- perton. 
English  Ingots  .. 

Do.    bars 
Standard  cash    . . 
Tin  Plates.per  box 

Goppor — per  ton. 
English,     Tough, 

per  ton 
Best  Selected 
Sheets    ..     .. 
Standard 
Jute— perton. 
Native   firsts    for 
sh'pmt Oct. 

Oils- 
Unseed,  per  ton.. 
Kape,  ref.Bnglish, 

casks  

Brown      English, 

naked 

Cott'nSeed,crude 
Ditto,  refined 
Petroleum  Oil, per 

8  lbs. 
Water  White      .. 
Oil  Seeds, Linseed 
Calcutta- per  410 

bs. . .  Dec. -Jan 
Kape,  CHwnpore, 
brown,  Dec. -Jan 
Iron — per  ton 
Cleveland  Cash  . . 
Tobacoo  —  duty, 

uuuianufactured 

3/8.  4/ii  per  lb. 
Maryland  St  Ohio 

per  lb.  bond  .. 
Virginia  leaf..  .. 
Kentucky  leaf    .. 

Latakia 

Havana 

Manila 

Cigars, duty  7/- lb. 
Timber— Wood. 
Dantsig      and 

Memel  Fir,  per 

load    .. 
ndian  Teak 


£  s.  d  I      £  s.  d> 


05- 

o  8i- 


3  -I 
08-1 
I  8  -2 


3    24 


I     I    6 
106 
nom. 
nom. 

14  9-15  o 
o  13    6 

s.  d.  s.  d. 

£18    2 
£>7ft-  , 
£i6J 
7  10    o 

jf20i-£2lj 

■fi76i-i77 

£1774-178 

fi74  15   c 

2/74  up 


£694- f  704 
£83  o  o 
£65  u    6 


35     5 

£23i-£24j 
£    s.d. 
3'  >5    o 

29  10    o 

30  15    0 

£3;-£344 

o  84-0  83 
o/9i 
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0  6 — o  10 
0  34-1  6 
0  5—0  10 

0  5—1  o 

1  o — 6  o 
o  6 — 2  0 

2  o     up 


80/—  100/ 
280/ —  600/ 


4  —2 
I  — « 
61—1 
81—1 

sf-o  1 
8-2 


04 


o    3    oj 


I     I     6 
106 
nom. 
nom. 
15  o 
13  0-13  6 

s.d.  B.  d 


£>7|- 


5    o 
>7i 


£21}- £2 1 

£1724-173= 

£1734-1744 

£i7"  7     6 

a/74  up 


£70 -£70* 
£70— £704 
£82  o  o 
£65    6    3 


35  15    0 

£25-£J54 
£  s.  d. 
3'  15    o 

29  10    o 

30  5    o 
£3c|-£34i 

0  84-0  BJ 
0/94 


7  o 

8  9 

9  >oi 


0  6-0  10 
0  54-1  6 
0  5"-o  10 
05-10 
10-60 
06-20 
20     up 


80/ — 100/ 
280/— 600/ 


Hemp  generally  steady.  F.C.,  October-December,  sold, 
/27  15s.;  January-March,  ^28;  G.S,.  October-December, 
£'23  SS-;  January-March,  £24  2S.  6d.  ;  and  April-June,  £24  5s. 
250  tons  G.F.,  New  Zealand,  March-May  to  May-July,  sold,  ^27  ; 
and  fair,  January-March,  £24  15s. 

Shellac  steadier.  T.N.,  March,  sold,  83s.  6d.,  and  Mav, 
84s.  6d.  to  85s. 

Rubber  steady,  quiet.  Plantation  crepe,  spot  and  forward 
value,  2s.  2jd.,  and  Fara  hard,  spot,  3s.  gjd.  ' 

Quinine. — Makers  advanced  ttieir  price  to  is.  id.  per  oz. 

Metals. — Tin  opened  firmer,  but  eased.  Cash  closed /171  7s.  6d:, 
three  months  ;f  172  12s.  6d.  English  ingots,  £ty2  los.  to  ^f  173  los. 
Copper  tended  lower.  Cash  closed  £6=,  6s.  3d.,  three  months 
£6^  i8s.  gd.     Electros,  £66   15s.  to   £67  5s.      Sheets,  ^82.     Lead 


steady.  English,  ;f  18  5s,  ;  foreign,  December,  sold,  ;f  17  12s.  6d.  ; 
January, /17  los.  ;  and  April,  ;^I7  5s.  Spelter  steady.  Ordinary 
brands,  March,  sold,  /21  15s.  Iron  firmer.  Cleveland,  cash, 
49s.   lojd. 

Oils. — Linseed,  spot,  pipes,  ^^24  17s.  6d.  ;  barrels,  ^25  7s.  6d. 
Linseed,  Calcutta,  February-March,  sold,  47s.  Od. 

Corn  (Mark  Lane). — The  attendance  was  of  an  average  week- 
end character,  business  being  moderate,  and  prices  generally  un- 
altered. Of  imporied  wheat.  No.  i  Northern  Manitoba,  35s.  gd.  ; 
No.  2,  35s.  6d,,  ex  ship.  Grinding  barley  :  South  Russian,  20s.  6d. 
ex  ship  ;  21s.  ex  quay. 


WAEXlXG.^In  connection  with  the  recent  issue  of 
/^4, 000, 000  Dominion  of  Canada  4  per  cent,  stock,  i()4o-fio,  the 
Hank  of  Montreal,  47,  Threadneedle  .Street,  Ix)ndon,  regret  that 
several  pieces  of  scrip  in  process  of  being  printed  have  gone 
astray  in  their  printers'  iactory.  These  pieces  of  .scrip  may 
bear  the  lithograph  signature  of  Sir  Frederick  Williams- 
Taylor,  manager  of  the  Hank  of  Montreal,  and  while  the  bank 
considers  there  is  little  possibility  of  the  missing  scrip  getting 
into  circulation,  they  have  adopted  the  precaution  of  having  all 
the  genuine  scrip  countersigned  by  another  official  as  "  pro 
accountant,"  and  bankers,  stockbrokers,  and  others  are 
warned  against  negotiating  or  dealing  in  any  way  with  scrip- 
of   the   above-mentioned  issue  not  so   countersigned. 


Alldays  m<d  Onions,  Ltd. — Xett  profits  for  the  12  months 
closed  August  2,  after  providing  for  depreciation  and  other 
outgoings,  were  .^1,323  better  at  ^f  18,436,  and  to  this 
is  added  ^^20,097  brought  forward,  making  a  total  of 
^^■38,534,  an  increase  of  /7,356.  From  this  sum  is  deducted  de- 
benture interest,  a  dividend,  making  5  per  cent,  for  the  year,  is- 
repeated,  as  also  a  bonus  at  the  rate  of  5  per  cent.,  and  ;£io,ooo 
against  nothing  is  transferred  to  reserve  fund  for  contingencies, 
and  equalisation  of  dividends,  leaving  ^^^2,654  less  at  £17,444 
to  carry  forward. 

Rlenos  Avres,  Ensenai).\  axu  Soltii  Coast  Railway  Co., 
Ltd. — The  year  ended  June  30  showed  a  distinct  improvement 
upon  the  previous  year,  there  being  an  increase  in  every  class 
of  traffic.  Gross  receipts  accordingly  were  ;f5,204  better  at 
;f49,54o,  passengers  providing  ;f  1,430,  parcels  and  excess  lug- 
gage £i,y^,  and  goods  ^1,455  °f  '^'^  growth,  or  ^^12,434, 
25,138  and  ^28,863  respectively.  As  working  expenses -were  also- 
;^i,4q4  higher  at  ;^24,770,  the  nett  receipts  were  only  ;f 3,648. 
up  at  ;f24,i75.  after  deducting  £^<)n  payable  under  the  Mitre 
Law.  .^"his  increase,  however,  enables  the  interest  on  the  first 
mortgage  4  per  cent,  debenture  stock  to  be  paid,  and  also. 
;^i4,359  to  be  used  in  reduction  of  the  arrears  on  the  6  per 
cent.  '"  B  "  debenture  stock,  thus  apparently  leaving  ;f  138,280 
still   outstanding. 

Friary,  Holrovd  and  He.\ly"s  Breweries,  Ltd. — Nett  profits, 
for  the  12  months  ended  June  30,  including  the  balance  brought 
forward,  were  ^^2,143  smaller  at  .£44,743.  After  paying  de- 
benture interest  and  putting  /'i,o68  to  depreciation  of  lease- 
holds, there  remained  an  available  balance  ;£i,95g.  less  at 
£■30,034,  out  of  which  the  ordinary  dividend,  making  5  per 
cent,  for  the  year,  is  repeated,  £,6,400  against  /8,ooo  put  to- 
reserve,   and   ^^359  less  at  £2,912   carried   forward. 

Government  and  General  Invest.ment  Co.,  Ltd. — After  de- 
ducting interest  on  debenture  storks  and  expenses  the  nett 
profit  of  ;f  17,907  for  the  year  ended  November  30  was  ;f2,056. 
better.  Out  of  this  the  preferred  .stock  gets  its  usual  dividend' 
of  4  per  cent.,  the  deferred  stock  has  its  dividend  doubled  at 
12  per  cent.,  and  undivided  profits  account  gets  £2,188.  It  has. 
been  decided  to  set  aside  every  year  out  of  profits  £2,520  as  a 
service  fund,  out  of  which  5  per  cent,  interest  is  to  be  paid  oii! 
the  participating  certificates,  and  the  balance,  which  this  year- 
amounts  to  £422,  is  applied  to  their  redemption. 

Ing.all,  Parsons,  Clive  and  Co.,  Ltd. — Nett  profits  for  the 
year  closed  September  30,  after  paying  debenture  interest,  pro- 
viding /i.iio  less  at  /4.380  for  upkeep,  depreciation,  &c.,  were 
practically  the  same  as  last  year  at  £6,191;,  and  with  £77  more 
at  £()S$  brought  forward,  make  an  available  amount  of  ;^7,i5o. 
An  ordinary  dividend  of  3  per  cent,  is  repeated,  leaving  ;£i,033; 
to  carry  forward. 

Third  Edindlrgh  Investment  Trust,  Ltd. — In  April  last 
£300,000  4  per  cent,  debenture  stock  was  issued,  of  which 
£157,703  had  been  paid  up  by  November  5,  the  end  of  the^ 
company's  financial  year.  Thanks  to  this  new  money  nett 
profits  rose  £4,495  to  .£15,958,  and  after  applying  £3,272  to- 
wards writing  off  debenture  issue  expenses  the  dividend  on, 
the  deferred  stock  is  raised  from  3i  per  cent,  to  4,  leaving. 
£1,194  to  be  carried  forward,  as  against  ;£75o  brought  in. 
The  cost  of  the  above  issue  ie  estimated  at  about  £15,800,  of 
which  £8,558  had  been  incurred  by  the  end  of  the  year,  and  in 
addition  to  the  amount  from  revenue  £1,286  from  profit  on- 
sale  of  securities  was  applied  towards  the  expenses.  Invest- 
ments are  £154,266  higher  at  £471,291,  as  the  result  of  the- 
fresh  capital. 

Richard  Hornsbv  .\nd  Sons,  Ltd. — Profit  for  the  year  ende<f 
September  30  rose  £6,186  to  £51.570,  and  after  meeting  deben- 
ture interest,  the  board  is  able  to  place  £15.000  to  reserve,  or 
£5,000  more  than  a  year  ago,  to  meet  the  preference  share  divi- 
dend and  to  give  the  ordinary  shares  6^-  per  cent,  for  the  year. 
This  rate  is  given  on  the  extra  £1,  making  £q  in  all  paid  up 
on  the  ordinary  shares  from  August  5  to  September  30,  all  less 
tax.  We  note  that  the  propert}',  including  plant,  &c.,  is  value<f 
.£30,731  higher  at  £460,619,  and  that  stocks  of  all  kinds  in- 
cluding depot  stocks,  are  over  £31,000  up  at  £349,000.  Al.so 
£14,268  of  additional  credit  has  been  given  to  customers,  making; 
them  owe  £142,013  at  the  date  of  the  balance-sheet. 
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City  of  Prince  Albert,  Saskatchewan. 
An  issue  of  ;^200,(K>o  5  per  rent,  debentures,  which 
has  been  made  to  provide  funds  for  electric  lighting, 
waterworks,  &c.,  is  offered  by  Lloyds  Hank  on  behalf 
■of  the  purchasers  at  90.  I'rince  Albert,  which  is  the 
most  northern  of  the  four  cities  of  Saskatchewan,  is 
-stated  to  be  the  distributing  point  for  a  very  large  area 
in  one  of  the  best  mixed  farming  districts  in  Western 
K^anada,  and  also  to  be  developing  into  an  important 
manufacturing  centre.  Its  population  is  15,000,  while 
I  he  total  debenture  debt,  including  special  issues  for 
electric  light,  waterworks,  local  improvements,  &C., 
is  ;^"622,856,  against  which  the  municipal  assets  are 
valued  at  ^"449,027.  Except  for  ^14,700,  which 
matures  in  small  amounts  between  1923  and  1938,  the 
■debentures  arc  redeemable  in  1943,  and  at  the  price  of 
issue  they  vield,  allowing  for  redemption,  about  ;^5  14s. 
jper  cent. 

RoYAi-  DiJTCH  I'ktroleim  Co. 
As  wc  stated  last  week,  tht-  shareholders  in  this  com- 
pany were  offered  40,460  shares  of  100  florins 
'.{£H  6s.  8d.)  each,  of  which  they  took  12,256,  and  sub- 
scriptions were  invited  here  for  the  remaining  28,204 
shares  at  620  florins,  or  £=,1  3s.  id.  per  share.  The 
■companv  was  formed  as  far  bick  as  1890,  with  a 
-capital  of  1,300,000  florins  (^108,333),  for  the  purpose 
of  working  Jjetroleum  wells  in  the  Dutch  East  Indies, 
but  the  scope  of  its  operations  has  since  been  very  con- 
siderably enlarged.  It  is  now  a  powerful  ally  of  the 
Shell  Transport  and  Trading  Co.,  and  its  capital  has 
been  increased  to  100,000,000  florins  (/,'8,333,333),  of 
which  ;£^i  25,000  is  in  4  per  cent,  cumulative  preference 
shares,  ;£^2,375,ooo  in  priority  shares,  entitled  to  a 
cumulative  preferential  dividend  of  4^  per  cent.,  and 
^^5,833,333  in  ordinary  shares.  .\11  the  preference  and 
■priority  shares  have  been  issued,  and  the  present  issue 
will  bring  the  ordinary  share  capital  up  to  ^4,720,500. 
The  reserves  at  December  31  stood  at  ;^2,895,oi8,  but 
the  directors  claim  that  they  have  also  large  hidden  re- 
serves in  the  difference  Ixjtween  the  book  and  market 
values  of  the  shares  held  in  allied  companies.  Divi- 
dends for  the  three  years  ic)o8  to  191G  were  at  the  rate 
of  28  per  cent.,  but  in  191 1,  which  was  the  year  of 
severest  competition  with  the  Standard  Oil  Co.  of 
America,  the  distribution  was  reduced  to  19  per  cent. 
For  the  past  year,  however,  it  rose  to  41  per  cent., 
-and  the  directors  say  that  they  anticipate  that  the 
profits  for  the  current  year  will  be  suflicient  to  pay 
iit  least  the  same  dividend  as  for  191 2  on  the  increased 
•capital.  The  company's  connection  with  the  "  -Shell  " 
puts  it  in  a  very  strong  position,  and  the  shares  were 
/eagerly  taken  up. 

Province  of  Buenos  Aires  Electric  Sipply  Co., 

Ltd. 
This  company  was  incorporated  in  191 1  to  take  over 
■the  undertaking  and  assets  of  an  .Argentine  company 
of  the  same  name  formed  in  itps,  and  owns  generating 
stations  in  seven  towns  in  the  Province  of  Buenos 
Aires  and  one  in  San  Luis,  while  four  new  stations 
are  in  course  of  erection.  In  addition  to  this  business, 
the  company  supplies  electric  light  in  a  number  of 
suburbs  of  Buenos  .\ircs,  obtaining  the  necessary  cur- 
rent in  bulk  from  the  German  Transatlantic  lilectric 
'Co.  The  capital  is  /"  1,300,000,  divided  into  300,000  7 
per  cent,  cumulative  participating  preference  shares 
•  of  ;^i  each  and  250,000  ordinary  shares  of  £^4  each,  of 
which  all  the  ordinary  and  175,000  preference  shares 
have  been  issued,  while  there  is  also  a  bond  issue  of 
^'900,000.  Subscriptions  were  invited  by  the  pur- 
chasers for  the  175,000  preference  shares,  which  are 
entitled  to  a  cumulative  preferential  dividend  of  7  per 
cent.,  and  to  20  per  cent,  of  any  further  profits  avail- 
able for  distribution,  provided  the  whole  300,000  shares 
have  been  issued.  In  the  three  years  ended  July  31 
profits,  before  charging  interest,  depreciation,  and  ad- 
ministration, rose  from  ;£,"54,o6o  to  ;£r8o,340,  and  on 
the  same  basis  it  is  estimated  that  they  will  amount  to 
^'i05»D00  for  the  current  year,  ;£;i20,Q00  for   1914-15, 


and  ;^  1 30,000  for  1915-16.  Debenture  interest  and  md- 
ministration  charges  will  take  ;^63,ooo,  to  that  if  t%' 
per^tations  are  realised,  there  will  be  a  aurpluft  of 
;^42,ooo,  or  suflRrient  to  cover  the  interest  oo  the  pre- 
ference shares  three  times  over,  before  allowing  for 
depreciation  and  reserve.  .\  good  deal,  of  course,  de- 
pends on  how  the  question  of  dcorcciation  is  dealt  w*th, 
but  the  shares  seem  to  be  a  fairly  promising  cpecula- 
tive  security. 

.Soi  Til  Staffordsiiike  Mond  Gas  (Poweb  axd 
Hkatinc)  Co. 
The  British,  Foreign,  and  Colonial  Corporation  in- 
vites applications  for  ;£,' 100,000  5  per  cent,  permanent 
debenture  stock  and  7,500  6  per  cent,  cumulative  prr- 
fercnce  shares  of  ;£,'iocach  of  this  company.  What  the 
i-orporation  paid  for  these  is  not  stated,  but  it  asks  95 
and  par  respectively.  The  cf>mpany  was  formed  in 
igoi  to  supply  .Mond  gas  for  all  purposes  except  light- 
ing over  an  area  of  lao  miles  in  South  Staflordshirr 
and  East  Worcestershire,  and  until  May,  1905,  was 
occupied  in  building  its  ga.s  generating  station  and 
laying  the  distributing  mains.  .At  first  the  demand  was 
small,  but  it  has  grown  more  rapidly  in  recent  years. 
and  the  company  is  now  .supplying  gas  to  144  works  for 
power  and  heating  purposes.  Expenditure  on  the  pro- 
perties to  December  31,  191 2,  amounted  to  ;^349t^3« 
and  a  further  ;£'5o,ooo  has  Ix^en  spent  on  extensions 
during  the  current  year.  L'p  to  1908  the  company 
worked  at  a  more  or  less  heavy  loss,  but  in  1909  there 
was  a  small  surplus,  and  since  then  profits  have  risen 
from  ;£"4,20o  in  1910  to  ^'13,100  in  1912.  these  figures 
being  arrived  at  before  deduction  of  loan  interest. 
Interest  on  the  debenture  .stock  will  require  £b,^th,  so 
that  the  jssue  may  be  considered  fairly  well  secured, 
but  the  position  is  not  yet  sufficiently  good  to  make  the 
preference  shares  anything  but  a  speculation. 

lUiTisii  Tobacco  Plantations  (PfUJwBl-«tr  Strmi),  I.Ti>. 
—There  seems  to  be  rather  too  much  of  the  ••  g«t-rich.<i«ick  " 
element  alKmt  this  venture,  which  propoMi  to  develop  a  icbcae 
for  the  cultivation  of  tobacco  in  the  British  Isles  by  OMansof  a 
system  of  travelling  hot-houses.  A  licence  to  nie  tbase  bat- 
houses  for  tobacco  and  "catch"  crop*  is  acqairad  for  ^f^o^oo, 
half  in  cash  and  half  in  shares,  together  with  a  royalty  of  3d. 
per  superficial  ft.  of  ground  covered  by  them  and  ■$  p«r  «««. 
of  the  capital  of  any  subsidiary  companies  which  nuy  be 
formed.  The  company  also  bnjrs  a  freehold  tobacco  plaatatioa 
at  Methwold,  Norfolk,  with  this  year's  crop,  Ac.,  for  £A^bo  ia 
cash,  il'a.ooo  in  shares,  and  a  two  years'  option  on  %^x>o  abaie«- 
No  useiful  information  is  given  regarding  the  reralu  obtatMd 
by  the  vendors,  and  the  estimate  of  profits  pot  forward  by  the 
owner  of  the  patent  is,  if  anything,  rather  more  faataslic  tba* 
the  usual  run  of  these  things.  The  oonpany't  ^^  »• 
;^ioo,ooo  in  £1  shares,  and  subscriplictis  ••f^_55'J5S..  « 
7j,ooo,  of  which  25,000  were  underwrrtten  tor  '    ' 

10  per  cent.  ^^^^^_^^__^^^^..^^_ 
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Anglo-Roumanian.— Production  week  Dec.  6.  J95  I 

Baku  Russian.— Production  week  Dec.  6,  118.000  ( 

Uibi  F.ibat.  — Production  week  Dec.  7,  1,637  tons. 

Black  Sea— Production   week  Nov.  39.  371  tons. 

British  Maikop —I^roduction  week  Dec.  7,  247  «»»• 

Cheleken  Oilfields  —Production  a  weeks  to  Dec  6.  xft^ 

European  —Production  v»eek  Dec.  7,  lOj.MO  poods. 

I^bitos  Oilfields.— Nov.  prodoctions  7.74a  tons. 

Maikop  Premier.- Production  week  Doc.  6,  ajo  tons.^^ 

Maikop  Pipeline  —Received     for     pamping    weak    Dac.   6  : 

Ekaterinodar,  1.392  tons;  Krimtkaya.  113100.  ^^ 

New  Schibaieff.  —  l*roduction  week  Dec.    6.  i.74«  tOBSgrosa; 

1,018  tons  nelt.  .  

North  Caucasian  Oil.  — Prodncuon  week  Dec.  9.  5.>9»  ««•*• 

total  to  date.  118,934  tons :  increase.  85.113  tons, 
OilfieUU  of  Mexico —I'roductioo.  Uit  ««a«,379  ««»• 
Roumanian  Consolidated —Prodoctioo  week  Dec.  6,  <>^SJ***- 
Russian  Petroleum.— Prcdnction  week  Dec.  6.  (10.000  poods. 
Shajtirt  (Cheleken).— Production  wMk  Dec.  6,  16  loos. 
Spies     Petroleum.  —  Production   week    Dec     7.    4^J«»   •*•  • 

total  from  Januarv  14.  199.7381001;  decreye  43.96}  MMS. 
Sania  Maria  of  CaUfornia.  — No\-.  production.  43.900 

increase,  4.000  barrels.  

Tulsa  01  —Nov.  production  5.432  harrtls.  ^  ^  ,  ^__ 
Traian  Roumanian  Oil —Production  week  Dec.  6.  jj!»  tnaa. 
CossoinuTKi)  Gas,   Euktsic   Uoht  axd  Pow«  «   »*^": 

MOIK.— Nett      earnings      for       October       •sqj^Mt 

•io-.^.S-JS ;      aggregate     froa      July      1     •mM**- 

'"'S^Banco  Hypothecario  in  SaMoe.  after  la^rtion  ^id  b 
rraeived  from  the  Santos  CKvrenHMal.  has  »*■"■■?'  *  '^J'Z 
/j,<oo,ooo  with  a  Belgian-Freoc*  group,  tbe  pwdts  «  ™y 
t  to  make  advances  to  ceCee  plaMsrs  10  that  thrr  MV  •«»^ 

hold  supplies;. 
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RUBBER  OUTPUTS  FOR  NOVEMBER. 

Aboyne  Clyde. — 27,808  lbs.     5  ms.  124,408  lbs.,   inc.  34,465  lbs. 

AUagar. — 16,350  lbs.  11  months  166,400  lbs.,  inc.  83,250  lbs. 

Alor  Pongsu. — 8,020  lbs.     11  months  92,692  lbs.,  inc.  19,172  lbs. 

Anglo-Johore. — 11,000  lbs.    8  months  90,809  lbs. 

Anglo-.Malay. — 113,609  lbs.  11  m.  1,215,830  lbs.,  inc.  402,181  lbs. 

Anglo-Sumaira. — 47.311  lbs.     6  ms.  248,334  lbs.,  inc.  89,889  lbs. 

Assoc.  T.  of  Ceylon  — 13,629  lbs.  5  ms.  53  634  lbs.  inc.  22,218  lbs. 

Ayer  Kuning. — 16,717  lbs.   11  ms.  112,614  lbs  ,  inc.  69,779  lbs. 

Bagan  Serai. — 13,250  lbs.  11  months  i24,ooilbs.,  inc.  50,670 lbs. 

Bakap. — 17,227  lbs.  5  months  90,421  lbs.,  inc.  38,986  lbs. 

Bambrakelly  — 12,544  'bs      8  months  78,687  lbs.,  inc.  2o,7i61bs. 

Bandar  Sumatra.  —2,360  lbs.     4  ms.  46,754  lbs.,  inc.  20,571  lbs. 

Bandarapola. — 23,000  lbs.     11  ms.  175,428  lbs.,  inc.  35,958  lbs. 

tJanjarsarie. — 11,220  lbs.   11  months  112,227  lbs.,  inc.  63,040  lbs. 

Bantam  Java. — 26,193  'bs.     5  ms.  118.594  lbs.,  inc.  66,771  lbs. 

Bantardawa. — 7,140  lbs.     5  months  28,470  lbs.,  inc.  15,957  lbs. 

Banteng.  —16,300  lbs.    7  months  95,200  lbs.,  inc.  34,325  lbs. 

Batak  Rabit. — 10,750  lbs.     5  months  61,535  lbs.,  inc.  20,631  lbs. 

Batang  Malaka.— 7,212  lbs     8  ms.  50,181  lbs.,  inc.  21,778  lbs. 

Batu  Caves. — 44,372  lbs.     10  ms.  442,995  lbs.,  inc.  113,960  lbs. 

Batu  Rata. — 15,544  lbs.     5  ms.  68,889  lbs.,  inc.  31,479  lbs. 

Batu  Tiga. — 38.940  lbs.     11  ms.  394,382  lbs  .  inc.  134,202  lbs. 

Bekoh. — 9,310  lbs.     3  months  27,210  lbs.,  inc.  22,360  lbs. 

Bernam  Perak. — 3,957  lbs.     5  months  24,175  lbs.,  inc.  2,306  lbs. 

Bidor. — 21,854  lbs.     8  months  162,911  lbs.,  inc.  53,997  lbs. 

Bikam. — 19,763  lbs.     11  months  190,663  lbs.,  inc.  53.168  lbs. 

Bradwall  — 16,805  lbs,     11  ms.  150,162  lbs.,  inc.  68,161  lbs. 

Braunston. — 16,039  lbs.     2  ms.  30,569  lbs.,  inc.  9,310  lbs. 
;     Brieh.  — 1,125  lbs.     4  ms.  27,245  lbs.,  inc.  3,775  lbs. 

British   Borneo  Para. — 17,200  lbs.     7  months  39,519  lbs.,  inc. 
33,839  lbs. 

Broome. — 9,504  lbs.     5  ms.  45,943  lbs.,  inc.  13,412  lbs. 

Bukit  Cloh. — 19,600  lbs.     11  ms.  156,000  lbs.,  inc.  58,300  lbs. 

Bukit  Ijok. — 9,500  lbs.     Total  70,500  lbs.,  inc.  36,320  los. 

Bukit  Kajang. — 56,460  lbs.     5  ms.  195,326  lbs.,  inc.  80,961  lbs. 

Bukit  Lintang. — 20,650  lbs.     5  ms.  94,540  lbs.,  inc.  14,550  lbs. 

Bukit  Mertajam. — 23,385  lbs     8  ms.  150,669  lbs.,  inc.  82,052  lbs. 

Bukit  Panjong. — I7,766lbs.     11  ms.  176,351  lbs.,  inc.  7i,509lbs. 

Bukit  Rajah. — 51,491  lbs.  8  ms.  317,396  lbs.,  dec.  46,552  ibs. 

Bukit  Sembawang. — i6,30olbs.  ii  m.  145,131  lbs.,  inc. 72,249 lbs. 

Gary  United. — 20,500  lbs.     2  months  38,250  lbs.,  inc.  10,230  lbs. 

Castlefield. — 22,5>-9  lbs.      5  months  106,122  lbs.,  in6.  15.504  lbs. 

Central  Travancore. — 15,059   lbs.     11  months  70,504   lbs.,  inc. 
45,985  lbs. 

Cey  on  Land  and  Produce. — 17,500  lbs.     5  ms.  74,586  lbs.,  inc. 
31,196  Ibs. 

Ceylon  Para. — 54,745  lbs.     ii  ms.  334,283  lbs.,  inc.  181,691  lbs. 

Ceylon  Tea. — 11  months  497,139  lbs.,  inc.  161,290  lbs. 

Ceylon  Timber  and  R. — 16,000  lbs.     11  months  103,965  lbs.,  inc. 
63,065  lbs. 

Chaniikat  Salak. — 21, 300  lbs.  11  ms.  178,650  lbs.,  inc.  122,070  lbs. 

Chersonese. — 36,051  lbs.     2  months  69,205  lbs.,  inc.  14,216  lbs. 

Cheviot. — 13,200  lbs.     11  months  134,807  lbs.,  inc.  39,782  lbs. 

Chota — 11,070  lbs.     II  months  100,294  'bs.,  inc.  39,311  lbs. 

Cic-ly. — 24,627  lbs.     8  months  191,033  lbs.,  inc.  32,393  lbs. 

Cluny. — 10,675  lbs.     11  months  io6,8ii  lbs,,  inc.  44,662  Ibs. 

Cons.  Malay. — 61,110  lbs.    11  mos.  539,767  lbs.,  inc.  ii9,6761bs. 

Dalkeith. — 14,000  ibs.     ii  months  84  514  lbs.,  inc.  47.289  lbs. 

Damansara. — 61,593  lbs.     11  mos.  556,943  lbs.,  inc.  69,640  lbs. 

Dennistown. — 27,030  lbs.     11  mos.  259,198  lbs.,  ire.  126,390  lbs. 

Deviturai. — 19,120  lbs.,  dec.  890  Ibs. 

Dickella. — 7,343  lbs.     11  months  67,492  lbs.,  inc.  25,910  lbs. 

Dimbula  Valley. — 25,390  lbs.   11  ms.  170,047  lbs.,  inc.  75,522  lbs. 

Djasinga. — 9,980  lbs.     5  months  54  724  lbs  ,  inc.  24,099  Ibs. 

Doranakande. — 13,665  lbs.   11  months  98,335  lbs.,  inc.  30,877 lbs. 

Dunsun  Durian. — 24,784  lbs.   11  ms.  221,592  lbs  ,  inc.  96,307  Ibs. 

Eastern  Prod,  and  Est. — 11  months  242,020  lbs.,  inc.  60,960  lbs. 

E.  Indian  and  Ceylon  T. — 12,319  lbs.       12  months  63,450  lbs., 
inc.  31,605  lbs. 

Ederapolla. — 11,256  lbs.     10  months  81,506  lbs.,  inc.  22,028  lbs. 

Edinburgh. — 19,700  lbs.     11  months  201,888  lbs.,  inc.  38,033  lbs. 

Emerald. — ^5,700  lbs.     11  months  67,700  lbs.,  inc.  7,000  Ibs. 

Eow  Seng. — 8,000  lbs.     11  months  71,812  lbs.,  inc.  31,567  lbs. 

Fed.  Malay — 92,816  lbs.     6  months6ii,g961bs.,  inc..  g7,846lbs. 

Fed.  Selangor. — 19,440  lbs.      8  ms.  158,921  lbs.,  dec.  28,833  lbs. 

Galaha. — 7,940  lbs.     11  months  50,238  lbs.,  inc   26,507  lbs. 

Galang  Besar. — 30,000  lbs      5  ms.  132,000  lbs.,  inc.  32,050  lbs. 

Caring  (Malacca). — 6,700  lbs.     2  m.  12,061  lbs.,  inc.  5,796 lbs. 

Gedong. — 6,391  lbs.     1  month  6,391  lbs.,  inc.  1,170  lbs. 

General  Ceylon. — 55,400  lbs.   11  ms.  409,428  lbs  ,  inc.  102,324  lbs. 

Glen  Bervie.     10,690  lbs.     2  months  20.690  lbs.,  inc.  11,09  '  lbs 

Gleudon. — 13,491  lbs.     2  months  22,847  lbs.,  inc.  i,865  lbs. 

Glenshiel. — 17,750  lbs.     11  months  193,604  lbs.,  inc.  44,908  lbs. 

Go  conda. — 34,836  lbs.     11  months  332,186  lbs.,  inc.  95,149  lbs. 

Golden  Hope. — 17,075  lbs.     11  ms.  162,176  lbs.,  inc.  35,423  lbs. 

Grand  Central. — 222, 763  lbs.  11  m.  1,430,811  lbs,  inc.  869,089  lbs. 

GuU  Kalumpong. — 72,455  lbs.  11  m.  590,157  lbs.,  inc.  172.957  lbs. 

Harpenden. — 40,100  lbs.     11  months  347,280  lbs.,  inc.  63,230 lbs. 

Hayoep. — 22,206  Ibs.     11  months  147,703  lbs.,  inc.  103,665  lbs. 

Heawood  Tin — 7,170  lbs.     11  months  65  290  lbs. 

Heveajohor-. — 7,589  lbs.     5  mon  hs  39,360  lbs., inc.  15,055  lbs. 

He  vagam. — 37,000  lbs.   11  m  inths  253,800  lbs  ,  inc.  128,790  lbs 

Hidden  Streams. — 12,843  lbs.   11  ms.  102,500  lbs.,  inc.  81,510  lbs. 

Highlands  and  Lowlands. — 97,409  lbs.  ,  11  months  944,847  lbs., 
inc.  152,051  lbs. 

Inch  Kenneth. — 21,400  lbs.     6  months  132,650  lbs.,  dec.  380  lbs. 

Java  Amalgamated. — 14,420  lbs.     11   months  113.074  lbs.,  inc. 
58.576  lbs. 

Jeram. — 17,739  lbs.     8  months  101,207  lbs.,  inc.  44,723  lbs. 

Johore. — 14,422  lbs.     10  months  118,877  lbs.,  inc.  80,476  lbs. 


Jong-Landor.— 19,556  Ibs.     5  ms.  99,145  lbs.,  inc.  52,494  lbs. 

Jugra.— 25,872  lbs.     8  months  208,847  lbs.,  inc.  43,322  lbs. 

Jugra  Land  &  R.— 19,841  lbs.  7  ms.  132,461  lbs.,  inc.  59,647  lbs. 

Kamna.— 6.432  lbs.     7  months  56,441  lbs.,  inc.  21,279  lbs. 

Kampong  Kuantan.— 25,000  lb..     11  months  197.504  lbs. 

Kamuning.— 51,200  lbs.     5  months  224,800  lbs.,  inc.  92,000  Ibs. 

Kapar-Para.— 54,270  lbs.     n  mos.  521,410  lbs.,  inc.  63,361  lbs. 

Kelani  Valley.— 29,013  lbs     10  mos.  204,018  lbs.,  inc.  89,357  lbs. 

Kepitigalla.— 30,212  lbs.     8  months  189,827  lbs.,  inc.  69,766  lbs. 

Kepong.— 19.500  Ibs.     n  months  187,250  lbs.,  inc.  51,500  lbs. 

Khota  Tampan.— 7,962  lbs.  10  ms.  61.640  lbs,  inc.  38,446  lbs. 

Kifulu.— 4,713  lbs.     3  months  17,468  lbs.,  inc.  3,141  lbs. 

Kinta  Kellas.— 11,730  lbs.     8  months  89,316  lbs.,  inc.  30,566  lbs. 

Klabang.— 9,939  lbs.     11  months  97,413  lbs.,  inc.  45,885  Ibs. 

Klanang. — 31,000  lbs.     11  months  287,830  lbs.,  inc.  80,740  lbs. 

Kombok.  — 19,550  lbs.     11  months  163,900  lbs.,  inc,  92,175  lbs. 

Krubong  (Malacca).— 5,500  lb>.   2  ms.  10,700  lbs.,  inc.  5,200  lbs. 

Kuala  Klang.— 11,087  lbs.     2  months  22,736  lbs.,  inc.  6,557  lbs. 

Kuala  Kubu.— 5,116  lbs.     5  months  22,846  lbs.,  inc.  7,655  lbs. 

Kuala  Lumpur.— 102, 763  lbs.  5  ms.  527,343   bs.,  inc.  107,223  lbs. 

Kula  Selangor.— 38,382  lbs.    11  ms,  357,328  lbs.,  inc.  90,157  lbs. 

Kurau.— 17,000  Ibs.     II  months  170,335  lbs.,  inc.  58,129  Ibs. 

Labu.— 35  400  lbs.     ii  months  378,349  lbs.,  inc.  57,666  ibs. 

Lanadron. — 95,739  lbs.     n  ms.  798,111  lbs  ,  inc.  296,394  lbs. 

Langat  River.— 18,646  lbs      11   ms.  157,274  lbs.,  inc.  64,657  lbs. 

Langen  (Java) —28,053  lbs.     3  ms.  71,423  lbs,,  inc.  22.063  lbs. 

Langkat  (Sum). — 28,981  lbs.   11  ms.  263,642  lbs.,  inc.  70,934  Ibs. 

Lankat. — 31,576  lbs.     8  ms.  252,803  lbs. 

Lavant.— 18,000  lbs.     11  ms.  135,164  lbs.,  inc.  40,529  lbs. 

Ledbury.— 35,1 19  lbs.     11  ms.  327.986  lbs.,  inc.  70,945  lbs. 

Lendu. — 7,200  lbs.     8  ms.  41,600  lbs  ,  inc.  28.330  lbs. 

Lewa. — 11,550  lbs.     5  months  71,748  lbs.,  inc.  26,366  lbs. 

Linggi  —124,075  lbs.     11  months  1,116,280  lbs,  inc.  126,280  lbs. 

London  Asiatic. — 92, 186  lbs.   11  ms.  905,613  lbs,  inc.  281,032  lbs. 

Lumut. — 41,418  lbs.     2  months  79,236  lbs.,  inc.  40,112  lbs. 

Mahawale.     11,644  lbs.     11  months  76,326  lbs.,  inc-  26,136  lbs. 

Malacca. — 265.800  lbs.  11  months  2,635,994  'bs.,  inc.  805,994  lbs. 

Malayalam. — 46,502  lbs.     11  months2i2,66i  lbs.,  inc.  94,026  lbs. 

Malays  a. — 15,006  lbs      11  months  131,067  lbs. 

Malay  Planters.— 19,900  lbs.     2  m-.  36,800  lbs.,  inc.  15,400  lbs. 

Manchester  N.  B  irneo. — 12,308  lbs.     8  months  86,323  lbs. 

Mergui  Crown. — 40,199  lbs.,  inc,  7,698  lbs. 

Merlimau, — 51, 379  lbs.     11  months  407,516  lbs.,  inc.  277,308  lbs. 

Merton.— 6,668  lbs.     11  months  58,138  lbs.,  inc.  14,265  lbs. 

Mone  akelle. — 12,000  lbs.     5  months  44,155  lbs.,  inc.  13,877  lbs. 

Mount  Austin. — 32,200  Ibs.     8  m  .  249,700  lbs.,  inc.  98,411  lbs. 

NagoUe. — 36,785  lbs.     11  months  216,124  lbs.,  inc.  101,786  lbs. 

Narborough. — 6,150  lbs.     5  months  29,876  lbs.,  inc.  10,872  lbs. 

Neb  da.— 27,555  lbs.     11  months  2  5.100  lbs.,  inc.  68,985  lbs, 

Nedeem. — 5  928,000  lbs.,  inc.  676,320  Ibs. 

New   Crocodile  River. — 20,091  lbs.     11   ms.  155,769  lbs.,  inc. 
96,644  lbs. 

Nordanal. — 39,867  lbs.     11  ms.  471,173  lbs.,  inc.  112,033  lbs. 

N.  Hummock.— 25,731  Ibs.     5  ms.  113,675  lbs.,  inc.  25.166  lbs. 

Oriental. — 25,500  lbs.     11  ms.  174,039  lbs.,  inc.  87,447  lbs. 

Padang  Jawa. — 10, 900  Ibs.     8  ms.  78,439  lbs.,  inc.  16,574  'bs. 

Panagula. — 27, 760  Ibs.     11  ms.  191,476  lbs.,  inc.  62,188  lbs. 

Pana^attee. — 40.400  Ibs.     11  ms.  307,058  lbs.,  inc.  26,257  lbs. 

Pantiya. — 12,719  lb-.     11  ms.  104,280  lbs.,  inc.  11,728  lbs. 

Parambe. — 15,282  Ibs.     11  ms.  110,699  lbs.,  inc.  53,953  lbs. 

Pataling.— 34.455  lbs.     11  ms.  442,722  ibs  ,  inc.  48,687  Ibs. 

PelmaduUa.— 35,i97lbs.     11  months  258,7091113  ,  inc.  90,691  Ibs. 

Perak. — 30,268  lbs.     8  months  239,419  lbs.,  inc.  38.033  lbs. 

Permas. — 9,200  lbs.     5  months  35,570  lbs.,  inc.  13.695  Il)s. 

Port  Dickson  Lukut — i6,300lbs.  8  m.  100,625  lbs.,  inc  32,275lbs. 

P.P.K. — 17,875  lbs      II  momhs  119,820  lbs.,  inc.  40,441  lbs. 

Prye. — 10,500  Ibs.     8  months  74,258  lbs.,  inc.  46,821  lbs. 

Rangoon  Para. — 8, 000  lbs.     5  months  31,200  lbs.,  inc.  20,050  lbs. 

Rani  Travancore. — 70,321  Ibs.  11  m.  420,658  lbs.,  inc.  140,122  Ibs. 

Ratanui.  -14,352  lbs.  2  months 29,833lbs,,  inc.  10,270  lbs. 

Rembia. — 12,737  lbs.  2  months  23,122  Ifis.,  inc.  9,891  Ibs. 

Ribu. — 13,223  lbs.     II  months  146,865  lbs.,  inc.  44,683  lbs. 

Rim  — 11,250  Ibs.     8  months  76,9  o  lbs.,  inc.  32,950  lbs. 

Riverside. — 28,870  lbs.     11  months  226,541  lbs.,  inc.  73,324  Ibs. 

Rubana. — 42,500  lbs.     7  months  272,250  lbs.,  inc.  33,827  Ibs. 

Rubber    of      Ceylon. — 37,889  lbs.     11    ms.    245,137    lbs.,    inc. 
127  45.  lbs. 

Rubber  of  Johore. — 33. 869  Ibs.  11  m.  276,059  lbs, inc.  187,931  Ibs. 

Rubber  ot  Krian.— 23,383  lbs.  ii  ms.  193,543  lbs.,  inc.  74,388  lbs. 

Sagga. — 30,000  lb;.  3  months  85,000  lbs.,  inc.  17,068  lbs. 

Sampang. — 5,284  Ibs.     11  ms.  4*1, 754  lbs.,  inc.  21,492  lbs. 

Sapong. — 15,100  lbs      11  ms.  148,900  lb-.,  inc,  57,530  lbs. 

S  pumalkande  — 40,753  lbs.     11  ms.  281,067  'b  .,  inc,  76  110  lbs. 

Scottish  Malay. — 30,746  lbs.   11  ms.  269,359  lbs.,  inc,  11 2,623  lbs. 

Seafield.— 55.306  lbs.     11  months  565,529  lbs.,  inc.  146,5^8  lbs. 

St-aport  — 19.297  lbs.     5  months  105.488  lbs.,  inc.  25,118  Ibs. 

Sedenak.— 8,878  lbs.     i  month  8.878  lb;. 

S«kong. — 9,005  lbs.     4  months  38,196  lbs  ,  inc.  4,530  Ibs. 

Selaba.— 33,624  lbs.     11  months  370  645  lbs.,  inc.  81,717  lbs. 

Selangor.— 50,578  lbs.     11  months  501,^91  lbs.,  inc.  22,354  lbs. 
Selangor  Rivr, — 15,000  lbs.   11  ms    123,007  lbs.,  inc.  51,086 lbs. 
Selangor  United. — 5,500  lbs.     8  ms.  41,200  lbs.,  inc.  11,525  lbs. 
Sembilan — 13,568  lbs.     4  months  64,301  lb  .,  inc.  6.896  lbs. 
Sempah.— H.550  lbs.     8  months  77,034  lbs.,  inc.  35,864  lbs. 
Sendayan.^14,750  Ibs.     2  months  29,550  lbs.,  inc.  4,350  lbs. 
Seng^t. — 24,50olbs.     5  mon  hs  112,792  lbs.,  inc.  39.262  lbs. 
Senn.ih. — 43,278  Ibs.     5  months  214,457  lbs.,  inc.  87,382  lbs. 
Sf-rdang  Central.  — 12,550   lbs.     11    months    119,783    lbs.,    inc. 
49,806  lbs. 

Seremban  — 46,525  Ibs.     11  months  510,481  lbs.,  inc.  112,892  lbs. 
Shelford.-r^i^,50o  lbs.     11  ms.  157,000  lbs.,  inc.  6,120  lbs. 
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Straits. 
Stratbmore.- 
SumatraCons.- 
Sumatra  l^ara. 


Sialang.— 28,546  lbs.     10  ms.  234,779  lbs.,  inc.  100,006  lbs. 
Singapore  Para.— 25,759  lbs.     5  ms.  132,213  lbs.,  inc.  27,110  lbs. 
Singapore  United. — 30, 000 lbs.  5  ms,  102,500  lbs.,  inc.  35,24:  lbs. 
Stagbrook.— 17,379  lbs.     11  ms.  75,272  lbs.,  inc.  35,i77lbs. 
-160,500  lbs.     II  ms.  1,592,624  lbs.,  inc.  265,139  lbs. 
-13,223  lbs.     II  ms.  120,169  lbs.,  inc.  82,323  lbs. 
-21,302  lbs.     7  ms.  139,419  lbs.,  inc.  68,762  lbs. 

-43.000  lbs.      5  ms.  145,842  lbs.,  dec.  13,658  lbs. 

Sungei  Bahru.— 7,600  lbs.     5  months  33,630  lbs.,  inc.  17,959  lbs. 
Sungei  Bam. — 8,500  lbs.  11  months  66,300  lbs. 
Sungei  Buaya.— 17,250  lbs.     5  ms.  77,000  lbs.,  inc.  32,700  lbs. 
Sungei  Buloh.— 28,490  lbs.   11  ms.  310,321  lbs.,  inc.  159,731  lbs. 
Sungei  Choh. — 25,669  lbs.      11  ms.  232,734  lbs.,  inc.  79,074  lbs. 
Sungei  Kapar. — 56,200  lbs.  11  ms.  521,100  lbs.,  inc.  118,900  lbs. 
Sungei  Kari.— 18,810  lbs.     5  months  83,640  lbs,  inc.  42,154  lbs. 
Sungei  Krian.— 14,509  lbs.      11  ms.  123,018  lbs.,  inc.  69,029  lbs. 
Sungei  Kruit.— 14,528  lbs.   11  ms.  135,949  lbs.,  inc.  32,755  lbs. 
Sungei  IJang.— 5,234  lbs.     5  n\onths  32,132  lbs.,  inc.  16,701  lbs. 
Sungei  Keyla.— 6,114  lbs.     11  months  51,413  lbs. 
Sungei  Salak. — 41,714  lbs.  11  months  324,449  lbs.,  inc.  66,7i7lbs. 
Sungei  Siput. — 5,397  lbs.     5  months  25,806  lbs. 
Sungei  Way.— 37,581  lbs.    11  ms.  356,353  lbs.,  inc.  108,655  lbs. 
Sungkai  Chumor. — 28,800  lbs.    5  ms.  145,972  lbs.,  inc.  40,602  lbs. 
Sunnygaraa. — 59,27olbs.   11  months 427,969 lbs.,  inc.  111,923  lbs. 
Taiping. — 23,000  lbs.     2  months  48,410  lbs. 

Tali  Ayer. — 41,000  lbs.     7  months  249,807  lbs.,  inc.  70,852  lbs. 
Tamiang. — 8, 895  lbs.     2  months  19,735  lbs.,  inc.  16,491  lbs. 
Tandjong.— 44,012  lbs.     5  months  209,316  lbs.,  inc.  145,575  lbs. 
Tangkah. — 14,827  lbs.     2  months  28,979  lbs.,  inc.  12,781  lbs. 
Tangoel. — 11,000  lbs.     5  months  144,590  lbs.,  inc.  14,283  lbs. 
Tanjong  Malim.— 29,792  lbs.    5  ms.  144,570  lbs.,  inc.  46,820 lbs. 
Tebrau. — 21,000  lbs.     5  months  107,950  lbs.,  inc.  27,039  lbs. 
Tenom(Borneo). — 20, 500 lbs.  11  ms.  i7i,73olbs.,  inc.  103,067  lbs. 
Third  Mile.— 21,990  lbs.     11  ms.  190,017  lbs.,  inc.  116,978  lbs. 
Tremelbye. — 50,000  lbs,     g  months  218,400  lbs.,  inc.  80,350  lbs. 
Trolak. — 13,214  lbs.     2  months  24,611  lbs.,  inc.  9,659  lbs. 
Ulu  Rantau. — 16,771  lbs,    11  months  234,905  lbs.,  inc.  51,739  lbs. 
■United  Serdang. — 134,697  lbs.  3  ms,  395,354  lbs,,  inc,  184,4861133. 
United  Sumatra. — 34,058  lbs.    5  ms.  157,736  lbs.,  inc.  63,636  lbs. 
Uva.— S,i88  lbs.     Total  70,786  lbs,,  inc.  16,752  lbs. 
Vallambrosa. — 39,600  lbs,  8  months  300,600  lbs,,  inc.  16,500  lbs. 
Yataderia. — 15,760  lbs.     11  months  i28,i2olbs  ,  inc,  27,920  lbs, 
Yatiyantota, — 41, 269  lbs,    11  months25i,462  lbs,,  inc,  87,050  lbs. 

Joint   Stock   Companies'  Exhibits 
Critically    Analysed    and    Compared. 

WESTERN    AUSTRALIAN    BANK. 

Earnings  for  the  half-year  ended  September  29  were  aflected 
to  a  moderate  extent  by  the  policy  o£  restricting  advances 
adopted  by  the  directors,  and  after  providing  ^16,705,  or 
^^3,678  less,  for  interest  on  deposits  and  rebate  on  bills,  the 
gross  profits  showed  a  decrea.se  of  /■  1,892  at  .^^  73,848,  Expen.ses 
■were  ;^i,oio  heavier  at  /,'38,7()4,  but  ^3,892  more  at  .1^15,876 
was  brought  in,  and  the  available  surplus  was  therefore  .^1,057 
.Jarger  at  ^{,'49,528.  Out  of  this  the  regular  dividend  of  £1  per 
share  is  paid,  and  the  sum  carried  forward  is  increased  to 
.;^24.5a8.  Deposits  not  bearing  interest  have  been  reduced  by 
^132, 70  to  ;^" 1, 240,1)99,  and  those  bearing  interest  by  .,^68,647 
to  ;^i,2i5,5o9,  while  balances  due  to  other  banks  are  .^39,151 
'down  at  ;^i2o,723.  Notes  in  circulation  which  are  being 
gradually  withdrawn  show  a  further  decrease  of  .;f3,i29  at 
^13,858,  and  bills  in  circulation  are  ;^'28,835  smaller  at  .^37,115. 
Specie  and  bullion  on  hand  have  risen  by  ;^  108, 102  to 
ji6g9,354,  but  Australian  notes  are  ;^ii,i82  down  at  ;^:74,4o8, 
and  remittances  in  transit  come  to  ,^^'40,797  less  at  ;^34,io8. 
Bills  receivable  and  advances  have  dropped  by  £332,004  to 
.;^2,4i6,477,  but  balances  due  from  other  banks  are  .^24,545  up 
at  j,f7i,95i,  and  investments  in  public  securities  are  practically 
unchanged  at  /,' 124,585. 

NATIONAL    BANK    OF    AUSTRALASIA,    LTD. 

In  its  half-year  ended  September  30  last  profits,  after  de- 
ducting all  expenses,  including  ^1^879  more  at  jC6,8c)3  for  note, 
income  and  land  taxes,  were  £3,^41  better  at  /89,283.  The 
balance  brought  forward  was  also  £^,$9'  up  at  £i6,2dS,  so  that 
altogether  there  was  an  increase  of  ,1^8,132  in  the  .sum  avail- 
able. A  year  ago,  however,  /,a5,ooo  was  credited  back  to 
revenue,  being  the  accumulated  amount  ot  previous  reservations 
not  now  required,  so  that  the  clear  total  of  ;£^io5,49i  now 
shown  is  £ic„H6H  worse.  As  that  ;^l!25,ooo,  however,  was 
-at  once  carried  to  reserve,  there  is  really  a  larger  amount  now 
available  to  divide,  and  accordingly  the  dividend  on  both  the 
ordinary  and  preference  shares  is  at  the  rate  of  7  per  cent, 
per  annum,  as  compared  with  6  per  cent,  a  year  ago.  Even 
then  the  balance  of  ^^16,054  left  to  carry  forward  is  .^^1,641 
up.  Changes  in  the  accounts  are  small,  among  the  most  im- 
portant being  a  decline  of  /^i35,ooo  in  the  bills  in  circulation, 
bringing  them  down  to  ;if432,905.  Coin,  bullion  and  balances 
with  banks  form  an  entry  £i<ki,43';  up  at  ;f2, 524,000,  and 
bills  discounted,  advances,  Sc,  are  ;f703,ooo  down  at 
^8,570,500. 

MIDLAND    RAILWAY     COMPANY     OF     WESTERN     AUSTRALIA, 

LTD. 

In  the  year  ended  June  (.'  1'^'  gfoss  receipts  improved 
/ 15,286  to  ;fi44,6S<i.  while  svniking  expenses  shrunk  /4,963 
<■'  ;^"S.5-2o-  -Xccordingly  the  nett  traffic  receipts  of  /66,i6o 
were  ;f  19.979  better,  making  the  exhibit  the  finest  the  company 
has  yet  made.     .After  p.aying   interest  on  debenture  stock   and 


adding  in  the  balance  of  ;^j,38i  brought  (orwaid,  the  449,549 
available  wan  j£i2,374  belter,  and  of  that,  jCfi^ji  or  Z***'^3 
more  than  a  year  ago  wait  carried  to  the  renewal  mad  ccmMib- 
gcncy  atrx>unt,  the  intrrent  on  the  4  per  rent,  monsaje  ctmra. 
Utive  income  »tock  being  aUo  paid, 
more  than  was  brought  in  to  be  car: 

aggregated  5,318  acre*  during  the  ye-ir,  reurcteniitiz  Li^'>, 
and  bringing  up  the  total  ontaUnding  insuimenu  of  tfii  pnr- 
chase  money  to  £ii3fi>ifi,  in»«tly  bearing  4  per  cert.  Inlerm 
There  are  still  1,821/357  aires  left  to  aetl.  Varioiu  impi'-i' 
ments  have  been  made  during  the  year  in  the  permanent  ws> 
and  rolling  stock  of  the  company,  and  were  it  not  for  the 
threatened  danger  from  a  new  l,and  Valuation  Bill,  which 
foreshadows  additional  taxation  upon  real  propeny,  there 
would  be  nothing  to  cant  a  shadow  over  the  pro»pect. 

ARGENTINE  NORTH-KASTKIIM  RAILWAV  OO..  LTS. 
For  the  12  months  ended  June  30  lau  thU  company'*  grOM 
receipts  rose  £\^,^\l  to  L^i^fi^,  while  expenwt  were  coly 
£if>,343  higher  at  ^222,226.  It  follows  that  the  net!  revenue 
of  ;£i44,798  is  ;£2i,368  up,  but  the  balance  of  /i6,M>8  broaght 
forward  is  ;£io,686  less.  Interest  receipts  of  £T,t(A  are  uki 
£2,417  down,  but  the  board  transfer*  £ao,toiritom  the  nb- 
vention  account,  and  £t,oj<)  wa*  received  a*  tntereM  on  ex- 
penditure on  the  Paraguay  connection  to  dale.  In  tbeee  way* 
the  available  balance  is  made  up  to  ^■^•S'?!  an  increaae  of 
;^29,453,  and  the  interest  is  met  on  the  "  A  "  and  "  B  "  deben- 
tures and  debenture  stock  with  £33,230  more  at  ^'^•^99  ^* 
over.  Out  of  this  ;^2o,ooo  or  twice  last  year's  aMignment  i« 
placed  to  the  renewal  fund,  while  the  full  year's  interest, 
again.st  half  that  interest  a  year  ago,  is  paid  on  the  "C" 
debentures  and  debenture  stock,  less  income-tax.  This  will 
leave  y;ji,77o  less  at  jCm.^W  *»  ^  carried  forward.  Daring 
the  vear  the  capital  expenditure  amounted  to  /497>5'6>  •»•' 
only  ;^66,243  of  that  was  on  lines  open  for  traffic.  Of  the 
balance  ;^367,ooo  was  spent  on  the  Southern  lines  extension. 
including  rolling  slock,  and  /^55t37.S  on  the  Paraguay  oottltec- 
tion.  Detailed  information  of  much  valae  compiled  by  the 
general  manager  is,  as  usual,  appended  to  the  report.  It  set* 
forth  both  favourable  and  unfavourable  facts  and  incidents. 
but  the  favourable  predominate,  and  the  prospecU  appear  to 
be  on  the  whole  .satisfactory. 

ARGENTINE  TRANBANDINE  RAILWAY  CO.,  LTD. 
We  have  never  had  great  hopes  about  this  enterprise,  but  it 
had  decidedly  bad  luck  in  its  year  ended  June  30  last,  the 
business  of  the  first  half  of  the  year  having  been  adversdy  in- 
fluenced by  the  stoppage  of  traffic  on  the  Chilean  side  throagh 
storms  that  blocked  the  line.  This  was  partly  made  up  in  the 
second  half  of  the  year,  only  the  cattle  traffic  fell  oft.  Chile 
being  unable  to  buy  Argentine  animals  owing  to  their  price,  so 
gross  revenue  fell  off  £27,1^37,  or  ao.51  per  cent.,  to  £\iA,TXo, 
but  the  line  is  worked  for  '70  per  cent,  of  the  gross  receipta,  so 
that  the  j^32,oi3  coming  to  the  Transandine  Co.  is  only  L<^^ 
down,  and  the  board  is  able  to  pay  3  per  cent,  on  the  preferred 
shares  on  account  of  the  arrears  of  dividend  for  the  yesr  to 
June  30,  1907.  This  leaves  /i6,o56  to  be  carried  forward,  or 
^8,090  less,  compared  with  £24,146,  or  /i8,2a6  more,  broaght 
in.  The  full  year's  interest  on  the  "  B  "^  debenture  stock  wa» 
paid  at  the  beginning  of  July,  and  we  hope  the  revenue  will 
always  be  sufficient  to  meet  fixed  obligations, 

BRAZIL  GREAT  SOUTHERN  RAILWAV  CO..  LTD. 
The  accounts  for  iqia  are  only  available  now,  and  show 
gross  receipts  £1,402  less  at  £2-;,t^i,  but  the  decline  was  en- 
tirely due  to  a  smaller  carriage  of  conatraction  material,  the 
general  traffic  being  £\,lt.l  better.  Expenditure  declined  /6«>4 
to  ;^a5,9oi,  so  that  the  nett  revenue  was,  as  usual,  insignificant 
— a  mere  ;t''<M<'-  The  Government  of  Braxil  faithfully  met  it* 
guarantee,  which  amounted  to  £^,tfxi,  so  that  the  interest  wa» 
paid  on  all  the  debenture  issues,  including  the  flood  loan  bonds. 
and  the  London  office  expenses  also  paid.     A  balance  of  £\*^\i 


remained  to  be  applied  to  the  sinking  fund  for  the  6  pet  osat. 
debentures.     As  regards  the  CKivernment  guarantee,  however. 


the  directors  regret  to  have  to  state  that  a  aerioos  qi 
arisen  with  the  Hrazilian  CKjvernment  as  to  the  daM  wbiB  it 
ends.  What  the  nature  of  the  dispute  is  may  be  disclosed  Mllhe 
meeting.  The  report  tells  us  nothing.  Also  regret  is  espnestd 
that  the  contractors  have  failed  to  complete  the  works  to  Ssn 
Borja.  A  claim  has  been  made  against  the  company  by  the  con 
tractors,  and  the  company  has  counterclainted,  fo  that  a  nice 
little  law  '  plea  "  would  seem  to  be  in  progiess.  The  failnrr 
to  complete  the  extension  has  driven  away  Ixafic,  which  ha> 
continued  to  be  carried  by  water  instead  of  by  rail.  For  the 
current  year,  however,  up  to  the  end  of  October  31,  traAc  re- 
ceipts were  actuallv  /9S3  better  than  those  of  the  correspond 
ing  ten  months  of  191 2.  ftood  progress  newii  to  have  been  maAt 
with  some  of  the  bridge  work,  and  we  hope  the  cooqtany  will 
work  clear  of  its  other  troubles,  but  the  guarantee  dispoM  looks 
ominous. 

WATBRLOW  BROS.  AND  LAVTOH,  LTOw 
T;i  its  year  closed  September  30  last,  this  ooapany  earned 
gross  ;^2r,4So,  a  figure  made  up  to  £2i,y>*  by  varioas  R^eif** 
from  interest,  rent  and  transfer  fees.  After  mcetingall  ea- 
penses,  including  £4-^V*  »el  aside  for  depreciation,  thwe  was 
a  nett  profit  of  /i  2,634.  or  ;^iii  less,  a  figure  bnwgM  u  to 
/,i4,o72,  or  £\34  more,  by  the  balance  broaght  lorwatd.  Ortl of 
this  the  directors  again  place  ^i.soo  to  reserve  and  fiee  tte 
ordinary  shareholders  t,  (ler  cent,  for  the  vt«r.  leaving  /i^j 
to  be  carried  forward.  During  the  year  the  busi.trss  of  ThoMi* 
Kell  and  Son,  lithographers,  has  been  taken  o»xi.  loffvther  wit»i 
the  staff,  premises  and  plant,  .\  new  lease  ol  the  Birchin  !.«■» 
premises  for  09  years  has  been  obtained  on  that  pottioa  vA  Ae 
property  which  is  not  the  c.  mpany's  freehold.     The  old  baUd- 
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ing  has  been  demolished,  and  a  fine  modern  structure  is  now 
being  erected  on  the  site,  to  be  ready  for  occupation  in  the 
coming  year.  Part  of  it  will  be  available  for  letting  as  business 
offices.     Movements  in  the  balance-sheet  are  of  no  special  signi- 

NORTHERN   AMERICAN  TRUST  CO. 

Profits  for  the  year  clo.sed  November  i  were  ;[f  759  higher  at 
;i^ 90,843.  From  this  is  deducted  a  final  dividend  of  6i  per  cent., 
making  13  per  cent,  for  the  year  against  12  per  cent,  last  year, 
leaving  a  surplus  jT.S-oog  down  at  ;^  19,276.  This  is  raised  to 
jf  33,064  by  ^13,788  brought  forward,  an  amount  £2,221  down, 
and  after  placing  ^13,920  against  ^24,506  to  reserve  there 
remains  ^^5,356  more  at  ;^  19, 144  to  carry  forward.  The  sum 
carried  to  reserve  has  been  increased  to  ^15,000,  still  ^20,000 
.smaller  than  last  year,  by  the  addition  of  ^1,080  profit  realised 
on  securities.  Investments  in  the  United  States  have  fallen 
/■  13,796  to  ;f  1, 953,082,  but  those  in  other  countries  are  up 
;^6o,7g8  at  ;^689,698.  Money  borrowed  by  the  company  has  in- 
creased ;f  15,309  during  the  year  to  ^^45,267,  and  the  overdraft 
at  the  bank  has  grown  by  ;f  16,821  to  ;f  17,311.  Depreciation 
amounting  to  ;f79,i98  is  shown  by  the  company's  investments, 
totalling  ;^2,642,78o,  but  reserves  and  balance  forward  aggre- 
gate jf  544,144,  so  that  there  is  still  a  surplus  of  ;f  464,947  in  the 
assets  over  the  combined  share  and  debenture  liabilities. 
MELBOURNE  ELECTRIC  SUPPLY  CO.,  LTD. 

The  development  of  this  company's  .systems  in  Melbourne  and 
Geelong  proceeded  rapidly  during  the  year  ended  August  31, 
with  the  result  that  the  gross  profits  showed  an  increase  of  no 
less  than  ;^20,82i  at  ^^77,092.  After  providing  for  debenture 
interest  and  administration  charges  and  repeating  last  year's 
appropriations  of  ;f 2,500  to  first  debenture  stock  sinking  fund 
and  ;^i,8oo  to  income  certificate  service  fund,  the  directors 
transfer  ;f5,ooo  to  general  reserve  against  ;£io,86o  last  year. 
In  addition  they  set  aside  ;^5,ooo  to  a  suspense  account  to  meet 
the  cost  of  writing  off  sundry  items  of  plant  at  Melbourne,  and 
write  down  the  cost  of  the  issue  of  consolidated  debenture  stock 
''y  ;^5>7^>  leaving,  with  ;^5,o85  brought  in,  an  available 
balance  of  ;f45,oi6,  or  £\^,<)\i>  more  than  a  year  ago.  Out  of 
this  the  ordinary  stock  gets  a  dividend  of  10  per  cent.,  com- 
pared with  7i  per  cent,  and  a  bonus  of  i  per  cent,  last  time,  but 
the  sum  carried  out  is  reduced  by  jf  1,070  to  ;^4,5i6.  During 
the  year  the  directors  cancelled  the  ;^25o,ooo  6  per  cent,  second 
debenture  stock  created  in  1911,  and  substituted  5  per  cent,  con- 
solidated debenture  stock  limited  to  ;f  500,000,  of  which  ;f  100,000 
was  issued  at  93^  per  cent,  in  March.  Of  this  ;£'95,728  had  been 
received  at  the  date  of  the  balance-sheet,  but  the  directors  say 
that  further  capital  will  be  required  owing  to  the  continued 
expansion  of  the  business.  Expenditure  on  the  Melbourne  under- 
taking for  the  year  was  ;^I33,642,  raising  the  total  to  ^^687,041, 
and  the  cost  of  the  Geelong  undertaking  was  increased  by 
j^i6,ioo  to  ;^I43,296.  Debtors  owed  ^^7,258  more  at  ^26,244 
against  an  increase  of  .,^6,770  to  ^26,671  in  creditors,  but  cash 
is  /S4.974  down  at  ;f23,268. 

NEW  TAMARUGAL   NITRATE  CO.,  LTD. 

Although  in  the  year  ended  July  31  profit  was  only  taken  on 
5,o8g  quintals  more  at  601,349  quintals,  the  gross  profits  were 
/■i6,2i9  larger  at  ;f85,786.  This  time,  however,  there  is  a  new 
charge  of  ^'5,745  for  interest  on  the  first  mortgage  debentures, 
issue  expenses,  &c.,  and  ^6,863  is  written  off  oil  fuel  installa- 
tion at  La  Palma,  examination  of  grounds,  &c.,  so  that  after  pro- 
viding for  interest  and  redemption  of  the  second  debentures  the 
nett  balance  was  ;,f  374  smaller  at  ;f  31,125.  The  dividend,  how- 
ever, is  maintained  at  7J  per  cent.,  together  with  the  payment 
of  4  per  cent,  interest  on  the  income  bends,  and  another  ^^6,215 
is  applied  to  the  amortisation  of  these  bonds,  leaving  £i.^(^,  or 
only  .^36  less  than  was  brought  in,  to  be  carried  forward.  Ex- 
penditure on  the  new  maquina  "  La  Patria "  amounted  to 
;,f  104,448,  and  £2T,M>'&  was  spent  on  the  electrification  of  La 
Palma,  so  that,  after  allowing  for  the  amounts  written  off.  the 
property  account  was  increased  by  ^112,724  to  ;^4i2.i55. 
Stocks  were  /i4-787  down  at  ;^52,235,  and  cash  and  bills 
showed  a  decrease  of  ^^21,190  at  ]^4,8ii.  On  the  other  hand, 
;f,'59.972  was  received  on  account  of  the  first  mortgage  deben- 
tures, and  loans  were  increased  by  ^f  51,100  to  2'55>ioo,  against 
a  reduction  of  ^£'22,438  to  ;^24,ii6  in  current  liabilities. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are   the  receipts   into   and    issues  out    of    the 
Exchequer  between  April  1,  1913,  and  December  6,  1913  : — 


Wm.  Fison  and  Co.,  Ltd.— Profits  for  the  year  ended  October 
31  rose  ;^i,oo5  to  ^9,209.  After  deducting  directors'  remunera- 
tion, &c.,  and  adding  /610  brought  in,  there  is  a  balance  of 
;f3,887.  The  preference  shares  again  get  5^  per  cent,  for  the 
year  and  ^^586  is  carried  forward.  Stock-in-trade  increased  by 
;f22,768  to  ;£i47,275,  and  debtors  owe  ;f5,266  less  at  ^29,829. 
The  company  has  had  to  overdraw  at  their  bankers  to  the 
extent  of  ;^i7,o69. 

ARGENTrNE  H.iRDWooDS  AND  L.ANDS  Co.,  Ltd. — The  company 
actually  made  a  profit  of  almost  ;f  104  on  trading  in  its  year 
ended  June  30  last,  which  is  progrelis,  since  a  year  ago  theloss 
■^■as  ;^87i,  but  in  spite  of  that  the  debit  balance  at  profit  and 
lo.ss  on  the  day  the  balance-sheet  was  made  up  was  /2.573,  an 
increase  of  more  than  /i.ooo.  but  the  board  still  thinks  the 
land  worth  the  money  paid  for  it,  only  the  plentiful  supply  of 
valuable  timber  is  in  this,  and  in  too  many  other  instances,  un- 
available for  orofit  because  the  cost  of  getting  and  manufactur- 
ing it  is  too  high.  The  hope  is  expre.ssed  that  cost  of  produc- 
tion might  be  reduced  and  change  things  for  the  better,  but  to 
change  the  methods  would  involve  a  considerable  capital  ex- 
penditure it  would  not  be  wise  now  to  enter  upon.  Meantime, 
the  cultivation  of  cane  sugar  is  being  attempted,  and  might  also 
pay  if  more  capital  were  available.  Towards  that  capital  the 
directors  make  a  contribution  of  one-half  their  fees  now  surren- 
dered. 


Revenue 
and  other  Receipts. 


Estimate 
for  the 

year 
J913-14. 


I  ToUl  Receipts 
'        into  the 
,  Exchequer  from 
I  April  I,  1)13,  to 
Dec.  6,  1913, 


Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Dec.  7,  1912. 


Balances  on  April 
Banl<  of  England 
Bank  of  Ireland.. 


Revenue. 


Customs  

Excise  

Estate,  &c.,  Duties 

Stamps 

Land  Tax  and  House  Duty 
Property  and  Income  Tax, 

Land  Value  Duties  

Post  Office 

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans . . 

Miscellaneous    


Revenue  

Total,  including  balance. . 

Other  Receipts. 

Repayment  of  Advances  for 
Bullion 

For  Treasury  Bills  (nett 
amount)    

For  Exchequer  Bonds  Issued 
under  the  Capital  Expendi- 
ture {Moneyj  Act,  1904    . 

Under  Telegraph  Acts,  1892 
to  1907    

Under  Telephone  Transfer 
Act,  1911   

Under  Land  Registry  (New 
Buildings)  Act.  1000 

Under  Public  Buildings  Ex- 
penses Act,  1903    

Cunard  Loan.  Repayment  on 
account  of  Principal    

Temporary  Advances  De- 
ficiency   

Temporary  Advances,  Ways 
and  Means  (including 
Treasury  Bills  iC6, 500,000  in 
1913-14  and  £3,oco,ooo 
1912-13) 
Total 


35,200,000 

38,850,000 

26,750,000 

9,800,000 

2,700,000 

45,950,000 

750,000 

30,625,000 

530,000 

1,370,000 
2,300,000 


194,825,000 


5.3S9.135 
940,025 


6,329,160 


23,616,000 

26,525,000 

19,447,000 

6,610,000 

320,000 
10,933,000 

255,000 
19,360,000 

340,000 

990,905 
1,653,283 


110,050,1 


« 16,374,348 

750,003 
5,000,000 


:.529,249 

10,O3O 


130,000 
1,200,000 


8,000,000 


'33-998,597 


10,623,073 
845,518 


11,468,591 


22,461,000 

25.845,000 

18,201,000 

6,951,000 

390,000 

10,998,030 

73,000 

18,760,000 

340,000 

831.93* 
1,833.131 


106,693,070 


118,161,661 

900,000 
6,400,000 

4,060,90a 
890,000 

I2,OO0 

20,O0O 

130,000 


3,000,000 


'33  574,561 


Expenditure 
and  other  issues. 


Estimate 

for  the 

year 

1913-14* 


Total  Issues    .    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  j  from 

April  I,  1913,  to    April  1,  1912,  to 

Dec.  6,  1913.     ■    Dec.  7.  1012. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund    

Payments  to  Local  Taxation 
Accounts,  &c 

Other  Consolidated  Fund 
Services 

Supply  Services    


Expenditure 


£ 
24,500,000 

1,340,000 
9,665,000 

1,704,000 

159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion   

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expenditure   (Money) 

Act,  1904   ,■  ■  ■ 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenditure  ( Money)  Act,  1904 

Under  'I  eletiiaph  Acts,  1892  to  1907  

Under  Telephone  Transfer  Act,  1911    

Under  Land  R.  gistry  (New  Buildings)  Act,  igoo 
Under  Public  Buildings  Expenses  Act,  1903  .. 
Old    Sinking    Fund,     1907-8:      Issued    under 

Section  9  of  the  Finance  Act,  1908 

Old  Sinking  Fund,  1910-11:  Issued  under  the 
Finance  Act,  191 1,  Section  16  (i)  (a)  ... 

Section  16  (11  (b)   

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt 

Cunard    Loan     Repayments,     issued    to    the 

National    Debt    Commissioners    under    the 

Cunard  Agreement  (Money)  Act,  1904   ... 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


I      1913. 

j    Dec.  6. 
Balances  in  Exchequer:— !        £ 

Bank  of  England    14,060,932 

Bank  of  Ireland !    432,216 


£ 
•4,257.869 

717,827 

6,343.388 

1,141,231 
100,690.015 


123,150,330 
750,000 
91.370 


2.529,249 
10,000 


56,000 
88,500 


130,000 
1,200,000 
1,500,000 


1912. 
Dec.  7. 

£ 

6,234,824 

567,564 


Total 


129,505,449 


4,493.148 


£ 
14,866,485 

611,664 

6,422,692 

1,128,253 
92,415,891 


115.445.185 


1,050,000 


107,588 

4,060,900 
890,000 

12,000 
20,000 


[,500,000 
35.500 


3,500,000 


130,000 


126,772.173 
6,802,388 


133.998,597 


133.574,561 


*  Including  supplementary  grants. 

MEyo.— Treasury  Bills  outstanding  on  Dec.  6,  1913  :— 
Bills  issued  by  Public  Tender 

Bills  otherwise  issued  

Total 


£11,000,000 

10.000,000 

£21,000.000 


Treasury,  Dec.  8, 1913. 


I 


The  National  City  Bank  of  New  York,  and  parties  interested' 
in  the  Enskilda  Bank  in  Stockholm,  have  established  the 
"  Mcintosh  and  Seymour  Corporation "  in  the  State  of  New- 
York,  with  an  opening  capital  of  $2.20  million  for  the  manufac- 
ture of  Diessel  motors.  The  company  has  acquired  the  plant  of 
the  Mcintosh  and  Seymour  Co.  steam  machinery  factory  ia 
Auburn ,  New  York. 


Deckmhf.k  13,   1913. 
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COMPANY  MEETINGS. 

J.    AND    P.    COATS 

,  The  twenty-tliird  annual  ordinary  general  meeting  of  J.  and 
P.  Coat9,  Ltd.,  was  held  on  Thursday  in  the  Merchants'  Ilall, 
Glasgow.  The  attendance  of  shareholders  was  so  large  that  a 
number  were  unable  to  get  admission.  The  Chairman  of  the 
company  (Sir  Thomas  Glen-Coats),  who  presided,  expressed 
regret  that  the  aciommodation,  which  had  hitherto  bufiiced  for 
the  meeting,  was  insufficient  on  that  occasion. 

CHAIBMAN  AND  TUE  FINANCIAL  POUCT- 
The  Chairman  said  : — I'rior  to  addressing  you  on  the  busioesi 
for  which  the  meeting  has  been  convened,  1  wish  to  refer  to  the 
lois  which  the  directorate  and  the  company  have  sustained  since 
we  last  met  in  the  deaths  of  Sir  Wm.  Arrol,  Mr.  I'eter  Coats, 
and  Mr.  Peter  Mackenzie  Coats.  Sir  Wm.  Arrol  had  been  a 
director  of  the  company  from  its  commencement,  and  his  practi- 
cal knowledge  of  engineering  was  always  at  the  service  of  the 
board.  Mr.  I'eter  Coats,  a  member  of  the  old  company,  de- 
voted his  whole  time  and  energy  to  the  manufacturing  depart- 
ment;  while  Mr.  P.  M.  Coats,  son  of  our  late  chairman,  took  an 
active  part  in  the  general  work  of  the  Glasgow  office.  We 
deeply  regret  their  loss,  and  shall  miss  the  whole-hearted  ser- 
vices they  gave  to  the  interests  of  the  company.  (Applause.) 
Before  moving  the  resolution  for  the  adoption  of  the  report  and 
accounts  for  the  year  ended  June  30,  I  have  to  say  that,  not- 
withstanding the  shrinkage  of  trade  which  has  occurred  in 
certain  markets,  caused  by  the  unsettled  state  of  business  arising 
out  of  the  recent  Balkan  war  and  Mexican  troubles,  together 
with  the  influance  which  the  war  exerted  upon  otbSr  markets, 
the  long  continued  stringency  in  the  money  market,  and  other 
causes,  I  am  glad  to  be  able  to  inform  you  that  we  have  on  the 
whole  increased  the  volume  of  our  business,  and,  although  the 
general  tendency  of  prices  of  the  finished  article  is  downward 
and  the  cost  of  production  upward,  we  have  been  able  to  earn 
during  the  year  under  review  what  must  be  considered  a  satis- 
factory profit.  It  is  well  that  you  should  realise,  however,  that 
competition  is  increasing  every  year,  that  the  fight  for  business 
beccmes  keener,  and  that  naturally  means  that  we  must  go  on 
in  the  endeavour  to  increase  the  volume  of  our  trade  in  order  to 
maintain  the  dividends  we  have  been  able  to  pay  for  some  yeara 
In  the  course  of  the  last  10  years  quite  a  large  number  of  people 
have  started  in  the  sewing  cotton  trade,  and,  although  many  of 
them  are  .so  far  not  of  great  importance,  the  aggregate  turnover 
of  these  new  competitors  is  considerable,  and  quite  sufficient  to 
affect  prices. 

EISESVES  INVESTED  IN  THE  BUSINESS. 
In  1909  our  late  chairman  told  you  that  more  than  one-half  of 
the  reserves  is  not  represented  by  liquid  funds,  but  is  invested 
in  the  business,  and  that  the  profits  which  have  been  declared 
could  not  have  been  earned  without  employing  reserve  in  this 
manner.  He  mentioned  that  advances  made  to  .subsidiary  com- 
panies were  required  as  working  capital,  and  that  there  were 
other  investments  made,  not  purely  for  the  purpose  of  obtaining 
a  fair  return,  but  in  the  interest  of  the  business  generally, 
which  must  be  looked  upon  as  more  or  less  permanent.  He  also 
told  you  in  explicit  terms  that  ample  funds  have  always  been 
required  to  produce  the  results  obtained  in  the  past,  and  would 
have  to  be  at  our  disposal  in  the  future,  that  increasing  import 
duties  compel  us  to  build  mills  in  other  countries,  if  we  are  to 
prevent  our  trade  and  profit  from  dwindling.  It  is  clear  from 
this  frank  and  plain  statement  that  the  employment  of  addi- 
tional capital  has  not  been  a  matter  of  choice,  but  of  necessity. 
He  further  stated,  with  regard  to  writing  off  depreciation,  that 
whilst  adequate  provision  is  made  for  wear  and  tear  the 
directors  consider  it  undesirable  to  write  off  more  than  circum- 
stances render  neces.sary,  and  are  of  opinion  that  to  do  so  would 
be  as  objectionable  as  any  other  arbitrary  method  of  dealing 
with  the  accounts.  On  another  occasion  he  stated  that  this 
applied  to  the  subsidiary  companies  as  well  as  to  the  Paisley 
mills,  and  that  the  amounts  carried  to  depreciation  account  or 
written  off  capital  account  were  never  excessive.  He  also  men- 
tioned that  the  subsidiary  companies  have  no  separate  reserve 
funds  excepting  those  foreign  companies  which  are  compelled  by 
law  to  carry  a  certain  percentage  of  profit  to  reserve,  and  that 
these  amounts  are  not  of  very  great  importance.  We  do  not 
hoard  money  or  invest  funds  merely  to  get  a  return  by  way  of 
interest,  nor  do  we  incur  capital  outlays  merely  for  the  sake  of 
additional  profit.  Our  main  aim  is  to  protect  our  business  and 
make  it  as  profitable  as  circumstances  will  permit.  The  directors 
are  not  at  all  keen  to  increase  their  re.sponsibilities,  but  if  they 
had  refrained  from  using  the  resources  of  the  company  the  profit, 
which  since  the  amalgamation  has  under  their  management 
been  increased  from  one  to  three  millions,  which  I  am  sure  you 
must  recognise  is  an  enormous  increase,  could  not  have  been 
maintained.  The  company  has  been  very  prosper.^us  in  the  past, 
and  we  claim  your  support  when  we  object  to  anything  being 
done  wihch  we  feel  satisfied  would  seriously  endanger  its 
prosperity  in  the  future. 

AKERICAN  BTTBINESS  AND  THE  HEW  TARIFF. 
I  need  not  again  go  over  the  ground  covered  in  the  circular 
issued  with  the  report  and  accounts,  except  to  confirm  it,  and  to 
.say  that  your  directors  feel  very  .strongly  that  the  history  of 
the  company  has  proved  the  correctnes.s  of  their  financial  policy, 
.ind  that  it  has  contributed  to  its  success  to  a  far  greater  extent 
than  .some  people  seem  to  realise.  Your  directors  are  convinced 
lh.1t  their  policy  of  maintaining  the  distribution  of  profit  on  its 
present  .scale,  as  long  as  it  may  be  possible  to  do  so,  and  adding 
to  reserves,  is  thoroughly  sound.  The  directors  fear  that  a 
fresh  issue  of  shares  would  lead  to  the  expectation  of  increased 


dividendi,  and  tbejr  are  nnwilliog  <o  (t*«  Mijr  caocma 
that  at  the  preMnt  time.  There  is  »t  th«  moiiiwit  grcattr  bs- 
certainty  a«  to  bow  businea*  may  tbap«  than  there  haa  baMi  i* 
the  past ;  for  example,  it  is  impoaaibia  jtx  to  (oraaae  to  wbat 
extent  our  American  companies  may  be  aBactad  bjr  the  radaetio* 
in  the  tariff,  and,  as  yoa  hava  no  dovbt  haaid,  aait  kaa  bet* 
entered  against  the  oompany  in  the  American  ocNUla  by  tb* 
United  States  Government,  in  which  it  is  allagad  that  o«r 
business  is  being  coodiKUd  in  tba  United  Stages  in  vioUtioa  ol 
the  provisioiu  of  what  s  known  as  the  Sherman  Anti-Troat  Act, 
1890.  As  the  case  is  tub  juditt,  I  am  preclndad  <RNa  diacasaing 
it,  bat  I  may  say  that  it  is  baaed  on  the  aaaanpUaa  tJuU  w«  have 
a  monopoly  of  the  thread  trade,  which,  m  van  kaow,  wa  has* 
repeatedly  contradicted  as  baring  no  fooadatieo  in  fact.  We 
hope  to  be  able  to  oonvinoe  the  antboritiea  that,  apnit  item  wum» 
technical  and  minor  details,  we  hare  not  been  at  (aaU.  Revert' 
ing  to  the  question  of  capitalisation,  we  believe  that  a  desire 
to  see  a  speculative  advance  <n  the  market  price  of  the  oaB> 
pany'g  shares  is  the  m<tin  reaaon  for  nrging  at  to  oapHaliaa  the 
reserve,  and  we  are  distinctly  unwilling  to  foster  aperalatioo. 
In  1901  the  circumstances  were  entirely  diflerent.  The  dkparity 
between  the  share  capital  and  the  aaaala  waa  much  fteater.  Tbe 
share  capital  at  that  time  amounted  to  five  and  a-hall  mHllnne 
at  present  it  is  ten  millions.  As  explained  in  the  circtilar  iaaoed 
by  the  board  on  February  14,  1901,  the  disparity  mainly  re- 
sulted from  the  manner  in  which  the  shareholders  provided  the 
money  to  pay  for  the  businesses  acquired  in  1896.  They  peU 
/4.i()i,()5o,  and  received  shares  of  the  face  value  ol  i^i^^M^ 
Three-fourths  of  the  new  issue  were,  therefore,  tn  riepu.1  o(  caah 
provided  by  the  shareholders.  The  principal  difbteaoe,  how- 
ever, is  this  :— In  1901  the  directors  ooostdered  it  probable  that 
the  profit  would  iiKrease  for  sooie  years  to  oome,  and  that  tbera 
was  every  prospect  of  a  larger  distribution  beinr  warranted. 
That  their  anticipations  were  justified  is  shown  by  Ae  pteAt 
earned  subsequeotly  being  on  an  average  C^aa/aao  atore  par 
year,  admitting  of  a  gradual  increase  in  dividends.  The  dia- 
tribution  is  now  J^f■,^t,,<xx>  greater  than  it  was  at  IIm  time  when 
the  new  shares  were  issued. 

THE  avEanoH  or  oonisiicE. 
I  think  I  may  take  it  for  granted  that  most  of  those  present 
to-day  are  business  men,  and  1  should  be  surpriaed  if  they  did 
not  agree   with  me  when   I   say  that  very  few,  if  any,  aaaa- 
facturers  or  traders  would  care  to  let  their  competitors  know 
where  and  bow  their  profit  has  been  earned,  which  braachaa- 
of  their  business  or   which  markets  pay  best,  and  which  are 
least    remunerative,    in   which  direction   they   are   seeking  to 
extend  their  operatioiu,  and  similar  matters.     (Applause.)     If 
you  took  your  banker,  or  a  friend,  or  a  person  interested  in 
your    business,    into  your   confidence,    you   would   sorely    rely 
upon    information    given    not   being   divulged.      How  are   we 
situated  i     We  are  told  that  we  ought  to  take  our  2<fioo  share- 
holders into  our  confidence.    You  must  admit  that  the  diiectora. 
and  the  other  shareholders  are  on  a  totally  diflerent  footiag. 
The  directors  must  have   all   the   information  concerning  im- 
company's  business,  else  they  could  not  manage   it,  and  they 
are  precluded   by  the  dictates  of  honesty  and   propriety  traa< 
using  this  information  in  their  capacity  of  shafdwldefa.    On 
the  other  hand,  the  vast  majority  of  the  ordinary  ahaiiholdara 
could  not  use  such  information  for  the  benefit  o(  the  coa^^aay,. 
whilst  one  and  all  of  them  would  be  quite  entitled  to  we  it 
in  connection  with  the  buying  or  selling  of  shares.     I>d  yoo 
as  business  men  not  appreciate  the  fact  that  informatloa  which 
would  be  of  little  or  no  use  to  shareliolders,  and  woald  not 
convey  anything  to  the  great  majority,  would  be  readily  aader- 
stood  'by  tho.se  in  the  trade  ?     It  is  hardly  necessary  to  remind 
you  that  anything  I  say  will  be  published  at  large  before  tbw 
day  is  out,  for  you  have  here  in  front  of  joa  the  gentlfiata 
who  will  see  to  that  being  done.      I  am  willing,  however,  to 
put  this  to   the  test   by   inviting   you   to   ask   for   inforauUion 
which   you  think   the  shareholders  ought  to  have.     We  shall 
replv  if  we  consider  it  right  to  do  so,  or  give  oat  reaaoos  for 
declining.      So   that    there  may   be   no   misondentandiag.    I 
would  ask  you  to  hand  me  your  questions  in  writing.     I  now 
beg  to  move :  "  That   the   report   and   accounts   for  the  year 
ended  June  30,  1913.  as  submitted  to  this  meeting,  be  and  are 
hereby  adopted ;  and  that  the  payment  of  the  dividends  stated 
therein,  and  of  a  bonus  of  is.  per  share  on  the  ordinary  sharsa. 
as  well  as  the  appropriation  to  the  teaerve  fund,  be  and  ate 
hereby   confirmed." 
Mr.  T.  J.  Hirst  seconded 

BBAXEXoLsnr  avESTiora. 
The  Chairman  then  invited  questions,  requesting  Ihtf  these 
be  sent  up  in  writing,  and  stating  that  if  there  waa  nfli.  ii nl 
time  to  answer  them  from  the  chair  that  would  be  done.  If 
the  time  was  insufficient  the  answep  would  be  issaed  with 
the  dividend   warrants. 

A  Shareholder  :  I  disagree  with  you.  I  beg  to  saove  as  an 
amendment  that  we  do  not  write  our  qnestioQa,  hat  that  we  be 
permitted  to  ask  these  questions  now.  I  might  ask  a  y***!* 
to-day  which  might  be  very  important  for  alt  the  shaiehoMHa 
to  know,  and  I  might,  as  you  propose  to  do.  get  that  t 
myself. 

The  Chairm.in  :  You  are  quite  mistaMB.    The  1 
be  given  to  the  meeting.     If  there  was  ito  tiae  to  1 
would  be  published  and  sent  to  every  shareholder. 
The    Shareholder  :  Are    yoa    prepared    to  a«»w«r 
now  if  time  permits? 
The  Chairman  :  Certainly;  send  them  np. 
Another  Shareholder  :  The  clMiiman*s  propoaal  it  penertir 
sound  and  proper.     It  is  quite  caatoeuuT^  for  i|aartinat  e«  that 
sort  to  be  handed  up  in  writing.     I  think  the  oMetiag 
back  up  the  chair  in  this,  at  all  cveata.     (Ap|riaasc.) 
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The  Shareholder  who  put  the  question  ;  I  beg  to  move  that 
questions  be  taken  orally. 

The  Chairman  said  that  if  they  did  that  they  would  hardly 
know  what  the  questions  were.  They  could  not  answer  them. 
unless  they  got  them  in  writing.  He  was  quite  sure  that  the 
majority  of  the  meeting  would  back  him  up.     (Applause.) 

The  Shareholder  said  that  it  was  stated  in  the  circular  that 
the  members  of  the  Coats  family  held  nearly  half  of  the  ordi- 
nary shares  and  nearly  half  of  the  preferred  ordinary  shares, 
it  was  evident  that  the  Coatses  held  a  minority  of  the  shares, 
and  that  the  larger  portion  of  the  shares  was  held  by  the  outside 
public.  Why  was  it  that  the  larger  proportion  of  the  share- 
holders was  not  represented  on  the  board? 

The  Chairman  said-  that  the  statement  was  incorrect.  The 
■board  was  not  formed  entirely  of  members  of  the  Coats  family. 
There  were  several  other  members  on  the  board,  and 
there  were  three  more  who  had  died.  There  were  young  men 
being  trained  up  to  serve  in  this  work.  It  would  be  quite  im- 
^x>ssible  to  get  men  from  the  outside  to  understand  the  business 
of  the  company  for  some  years  at  least.  (Hear,  hear.)  He 
thought  the  shareholders  must  be  satisfied  that  the  directors 
in  the  past  had  earned  large  profits  and  satisfactory  profits. 
(Applause. ) 

No  further  questions  were  asked,  and  the  'resolution  for  the 
•adoption  of  the  report  was  unanimously  carried. 

The  Chairman  moved  that  the  retiring  directors — Mr.  J.  O.  M. 
Clark,  Mr.  George  Coats,  Mr.  T.  J.  Hirst,  Mr.  O.  K.  Philippi, 
.and  Mr.  W.  P.  Stewart — be  re-elected.  He  .said  these  gentle- 
men were  all  thoroughly  acquainted  with  the  business,  and  had 
been  instrumental  in  producing  the  prosperity  of  the  company. 

Mr.  W.  H.  Coats  seconded,  and  the  resolution  was  unani- 
mously adopted. 

On  the  motion  of  Colonel  William  Clark,  seconded  by  Sir 
•John  M'Callum,  M.P.,  the  auditors  of  the  company — Mr.  R.  C. 
Mackenzie,  C.A.,  and  Mr.  William  H.  Goff,  C.A. — were  re- 
elected. 

Mr.  James  Shields,  Crossgar,  Co.  Down,  in  moving  a  vote 
of  thanks  to  the  chairman,  said  he  did  not  entirely  agree  with 
all  that  the  chairman  had  said.  Of  course,  it  would  be  hardly 
possible  for  the  chairman  and  himself  to  agree  on  many  things, 
but  he  entirely  agreed  with  the  position  the  chairman  had 
taken  up  that  day.  He  almost  thought  Sir  Thomas  was  stand- 
ing for  West  Renfrew  again  when  he  was  wanting  questions 
handed  up  in  writing.  Had  he  (the  speaker)  been  allowed  to 
ask  a  question,  he  certainly  thought  the  chairman  might  have 
•given  them  a  little  informaton  regarding  the  reserve.  Was  the 
reserve  to  be  continually  piled  up?  Were  they  to  provide  for 
future  generations,  people  who  had  never  done  anything  for 
them — (laughter) — and  who  were  never  likely  to  do  anything 
for  them?  (More  laughter.)  That  was  a  question  he  would 
iave  liked  to  put.  He  moved  that  they  accord  a  hearty  vote  o£ 
thanks  to  the  chairman. 

The  Chairman,  in  acknowledging  the  vote,  said  that  Mr. 
Shields  had  not  complied  with  the  regulation  as  to  putting  his 
<juestion  on  paper.  It  had  been  explained,  however,  in  his 
speech  that  in  the  course  ot  business  and  with  the  difficulties 
-ithey  had  to  meet  they  had  to  employ  more  and  more  capital  to 
bring  out  the  profits  that  they  had  been  able  to  declare  in  the 
•past  year. 

The  meeting  then  separated. 


iJNITED    RAILWAYS   OF  THE    HAVANA  AND 
REGLA    WAREHOUSES. 

,\n  extraordinary  general  meeting  of  the  United  Railways  of  the 
Havana  and  Regla  Warehouses.  Limited,  was  held  on  Tuesday,  at 
Winchester  House,  for  the  purpose  of  considering  resolutions  for 
the  acquisition  by  the  company  of  the  control  of  the  Cuban  Central 
Railways,  Limited,  and  approving  an  increase  in  the  company's 

•  capital.     Mr.  C.  J.  Cater  Scott  presided. 

The  Secretary  (Mr.  W.  J.  Maslen)  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman,  in  the  course  of  his  remarks,  said : — Ladies  and 

..gentlemen,  possibly  it  may  have  struck  you  as  strange  that  at  our 

meeting  on  October  22  last  no  mention  was  made  of  any  possible 

•  or  probable  acquisition  of  the  Cuban  Central  Railways,  and  that 
so  soon  afterwards — viz.,  on  November  24 — you  should  have 
received  a  circular  giving  you  particulars  of  the  offer  made  to  the 
Cuban  Central  shareholders.  I  think  you  all  know  that  we  on  this 
board  endeavour  so  far  as  we  can  to  give  our  shareholders  every 
information,  and  I  would  like  you  to  understand  that  at 
the  date  of  our  meeting  on  October  22  negotiations  had 
not  begun  at  all ;  in  fact,  no  pourparlers  were  entered 
into  for  the  acquisition  of  the  Cuban  Central  until 
about  November  13.  At  the  board  meeting  on  that  date 
there  was  something  tangible  in  sight.  On  November  18  we  made 
an  offer  to  the  directors  of  the  Cuban  Central.  It  was  submitted 
to  them  and  discussed  by  that  company's  board,  and  they  then 
notified  us  of  their  approval.  We  thereupon  issued  the  circular 
dated  November  21  to  you,  so  that  I  think  you  will  see  that  we  did 
all  we  could  to  give  you  early  information  as  to  how  we  were  pro- 
gressing. For  some  years  past  we  have  considered  that  the 
acquisition  of  the  Cuban  Central  would  be  advantageous,  not  only 
to  the  Cuban  Central,  but  also  to  ourselves.  I  may  further  men- 
tion that  at  the  time,  just  two  years  ago,  when  we  acquired  control 
of  the  Western  Railway  of  Havana,  it  was  suggested  to  us  that 
we  should  make  a  double  deal — viz.,  both  of  the  Western  Railway 
and  the  Cuban  Central — but  at  that  time  there  were  difficulties  in 
the  way.       Eventually  we  were  able  to  submit  an   offer    to  the 

-directors  of  the  Cuban  Central,  and  it  is  that  offer  v;hich  I  am 
going  to  recommend,  on  behalf  of  your  board,  with  every 
confidence  for  your  acceptance.  The  offer  we  have  made 
is   as   follows  :  — For   every    /lo    share   of   the    Cuban   Central 


Railways  we  offer  £y    los.  of    United    Railways   ordinary  stock 
If  this  ofter  which  we  have  made  is  accepted  by  the  holders  of   the 
entire   amount   of  the  ordinary  shares   of   the  Cuban  Central  we 
should   re(juire  exactly  ^675, 000  of  our  United  ordinary  stock  to 
fulfil  it ;   but  we  have  asked  you  to  grant  us  power  to  increase  our 
ordinary  stock  by  ;f  1,000,000,  and  1  should  like  to  say,  in  regard  to 
that,  that   it   is   not  in  any  way  contemplated  to  issue  this  balance 
except  to  a  very  limited  extent.     It  is  not  at  all  likely  that  all  the 
Cuban  Central  shareholders  will  accept  the  offer,  but  a  very  large 
proportion  will,  and  possibly  all  of  them  may,  but  there  are  some, 
particularly  those  who  are  trustees,  who  might  find  themselves  in 
some  difficulty  in  regard  to  exchanging.     So,  to  secure  our  position 
as  far  as  we  can,  we  have  agreed   to  buy  from  the  Cuban  Central 
Railway  ;f 200, 000  of  their  5J  per  cent,   prelerence  shares  at  par. 
When   this  has  been  done  there  will  be /i, 400, 000  of  preference 
shares   and   /goo, 000  of  ordinary  shares   issued,  making  together 
;^2,300,ooo,  and    to   have   absolute   control  we  require  one-half  of 
that   plus  a  few  pounds.       If  we   had   the  whole   of  the  ordinary 
shares — namely,  ^900,000— and   the  ;f  200, 000  of  preference  shares 
which  we  have  arranged  to  buy  we  should  still  be  short  of  some 
^50,000  required  to  give  absolute  control,  and  that  has  led  us  to 
consider  a  deal  with  the  Cuban  Central  preference  shareholders. 
Now,  I  am  not  going  to-day  to  formulate   that  offer,  because  we 
have  not  really  got  to  the  position  when  we  can  consider  it,  but 
I  should  like  to  tell  you  that  what  we  propose  is  that  for  every 
;^io  Cuban  Central  preference  share  we  shall  give  /lo  of  United's 
preference  stock.     That  means  that  they  will  get  the  same  amount 
of  capital  from  the  selling  point  of  view  on   the  market  as  they 
have  to-day,  but  whilst  their  preference  shares  are  5J  per  cent. 
and   our   preference   stock  is  5   per   cent,  you   will   see  that   that 
means  a  loss  to  them  of  about  J  per  cent,  in  income.     Well,  we 
propose  to  meet  that  loss  of  income  by  issuing  in  addition  to  the 
/to   of  our   preference  stock   a  certain   amount    of  our  ordinary 
stock,  and  I  venture  to  think  that  such   an  arrangement  will   meet 
with  their  approval.     If  this  deal  goes  through   we  propose   that 
the  Cuban   Central   Railway   shall   remain   a   distinct   company  ; 
absolutely  distinct  as  it  is  to-day,  with  its  own   board  of  directors 
and  with  its  own  general   manager.     Then  the  debentures  of  the 
Cuban   Central    will  remain    a   first   charge,   and    the   preference 
shares  of  the  Cuban  Central  will  remain  a  second   charge   with- 
out any  guarantee  on  the  part  of  the  United  Railways  of  Havana. 
We  have  four  points  of  actual  contact  with  the  Cuban  Central, 
and   anyone   looking   at   the   map   will    see  how  closely  the   two 
systems,   the   United  Railways  and  the  Cuban  Central,  are  con- 
nected.    But  they  are  still  more  closely  connected  because  we  had 
an  arrangement   with   them    for    an    exchange  of    traffic.     This 
arrangement  has  been  in  force  several  years.     It  has  worked  most 
satisfactorily,   I   believe,  lor  both  companies,  and  I   believe  it  is 
capable,  if  you  get  practically  one  controlling  authority,  of  being 
very  largely  increased,  not  only  to  the  benefit  of  the  railway  com- 
panies, but  also  to  the  districts  which   they  serve.     I   think  every- 
body will  recognise  that  when  you  have  such  a  powerful  combina- 
tion  as   we   shall    have — consisting   of    the   Western   Railway   of 
Havana,  which  extends  beyond  Havana  to  the  west  of  the  island, 
the  Havana  Central,  which  goes  down  to  Guines  and  Gunajay, 
then  the  old  United,  the  Matanzas,  and  the  Cardenas,  ajid  then, 
finally  the  Cuban  Central,  I  think  you  will  all  realise  that  such  a 
powerful  combination  should  be  able,  and  I  believe  will  be  able, 
to  give   vastly   increased  facilities  for  railway  travelling,  and   at 
the  same  time  to  make  considerable  economies. 

Sir  Henry  Mather  Jackson,  Bt.,  seconded  the  resolutions,  which 
were  unanimously  carried. 


SOUTH   AMERICAN  STORES    (GATH  AND 
CHAVES).    LIMITED. 

The  first  ordinary  general  meeting  of  this  company  was  held 
at  Winchester  House,  Old  Broad  Street,  London,  E.C.,  on 
Friday.     Mr.  W.   Capel  Slaughter,  the  Chairman,  presided. 

The  Secretary,  Mr.  Arthur  S.  Gibbs,  read  the  notices  con- 
vening the  meetings  and  the  auditors'   report  on  the  accounts. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
In  presenting  to  j'ou  our  repoil  and  accounts  to-day,  my 
colleagues  and  I  occupy  the  enviable  position  of  submitting 
for  your  consideration  accounts  and  figures  more  satisfactory 
than  those  which  the  company's  prospectus  invited  you  to 
anticipate.  The  balance-sheet  and  profit  and  loss  account 
represent  the  figures  for  a  period  of  13  months'  trade,  from 
July  I,  1912,  to  July  31,  1913,  the  most  suitable  time  of  the 
year  for  stocktaking.  The  nett  profits  of  the  company,  includ- 
ing interest,  were  ^^428, 153.  The  fixed  dividends  of  6  per 
cent,  on  the  preference  and  ordinary  shares  absorb  £107,^72, 
and  the  appropriation  of  the  surplus  of  ;^i4i,546  among  the 
preference,  ordinary  and  deferred  shares,  as  prescribed  by  the 
articles  of  association  of  the  company,  permits  of  the  payment 
of  the  following  dividends  for  the  period  of  13  months  : — On 
the  preference  shares,  additional  4  per  cent.,  making  a  total 
dividend  at  the  rate  of  10  per  cent,  per  annum ;  on  the  ordi- 
nary shares,  additional  5}  per  cent.,  making  a  total  dividend 
at  the  rate  of  ii^  per  cent,  per  annum  ;  on  the  deferred  shares, 
6d.  These  results,  arrived  at  after  establi.shing  in  our  first 
balance-sheet  a  reserve  of  ^47,444,  and  carrying  forward 
^22,752,  cannot,  I  think,  fail  to  be  regarded  as  highly  satis- 
factory. When  I  was  asked  to  join  the  board  I  studied  the 
reports  and  figures  submitted  to  me,  and  accepted  the  invita- 
tion on  the  understanding  that  I  was  to  be  permitted  to  go  to 
the  Argentine  to  confer  with  the  local  board,  to  inspect  the 
properties,  and  to  make  myself  acquainted  with  the  business. 
It  took  time,  but  it  was,  obviously,  the  right  thing  to  do,  and 
my  visit  has,  1  believe,  proved  of  value.  If  it  did  nothing 
else  it  established  good  relations  with  our  local  board.  Of 
course,  it  did  accomplish  a  great  deal  besides,  but  that  alone 
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would  have  justified  the  step.     The  lOcal  board  is  constituted 
by  men  of  high  (xwition,  with  their  hearts  in.  the  businesB,  and 
we   are   fortunate  in   having   secured   their  co-operation.      My 
visit  to  Buenos  Ayres  established  feelings  of  mutual  confidence 
and   goodwill— an   important   matter,  and  one  essential   to  the 
smooth  and  successful  conduct  of  your  affairs.     The  first  step, 
however,   important   as  it   was,   has   been   followed  by   further 
and  more  im[x)rtant  ones,  in  the  shape  of  visits  paid  by   Mr. 
Delia  Valle,  Mt.  I.eng,  Mr.  Hentsch  and  Mr.  Carlos  Dupont  to 
this   country,    and   their    meetings   with    your    directors.     Mr. 
Delia  Valle  came  over  here  in  the  month  of  January  last.     He 
had  frequent  conferences  with  all   the  members  of  the  board, 
and  altogether  he  spent  five  months  in  Europe  on  the  business 
of  the  company.      It   is   impossible  to  speak  too  highly  of  the 
energy  and  ability  of  Mr.  Delia  Valle,  who  has  for  many  years 
been    associated    with   the    management   of    the    business.      My 
visit  to  Buenos  Ayres  enabled  me  to  see  for  myself  many  things 
which  made  it  easier  for  me  to  understand  the  nature  and  re- 
quirements of  our  business.     In  one  brief  sentence,  I  was  more 
than  satisfied    with    what   I    saw,    and   the   favourable  opinion 
which  I  had  formed  before  I  started  was  altogether  confirmed. 
The  business,  whith  had  been  built  up  by  the  energy  and   re- 
source of  Mr.  Gath  and  Mr.  Chaves,  was  being  admirably  con- 
ducted   with    a    wonderfully    organised    system.      They    had 
secured  for  it  a  great  popularity  which,  with  the  assistance  of 
the  local  board  and  with  Mr.  Delia  Valle  as  general  manager, 
I  ani  not  afraid  of  losing.     One  of  the  first  things  that  engaged 
our  attention  was  the  need  of  utilising  our   freehold  land  on 
Florida.    Florida  is  the  Bond  Street  of  Buenos  Ayres,  and  our 
magazins   are  admirably    located    in    a  position   which    I   may 
describe    as    the    Piccadilly  end   of    Florida — that    is,    the   end 
close  to  the  splendid  Avenida  de  Mayo.     Our  three  stores  in 
Buenos  Ayres   are  described  as  the  Casa  Matrix,   the  Annexo 
and    the    Palicio     de     Niflos.       The    Casa     Matrix    was    the 
original     house;     /the    Annexo     is     devoted     largely     to     the 
fascinnting    problem     of     ladies'     fashion,     and   the     Palacio 
de      Nifios     ministers      to      the      wants      of      children.      The 
first     thing     that     struck     me     when    I     visited    our    stores 
was  that  there  was   not  sufficient   room   for  our   business.      It 
was  easy  to  see — indeed,  you  could  not  help  seeing  it — and  it 
was     therefore     no   surprise   to   me   when   the   local    board    at 
once  invited   me  to  consider  the  advisability  of  utilising  our 
freehold  for  the  erection  of  a  palatial  central  store.    I  went  into 
the  question  as  thoroughly  as  I  could,  and  was  convinced  of  the 
necessity  of  taking  that  step.     It  was  not  an  easy  problem  to 
solve,  for  the  site  was  occupied  by  subst.intial  buildings  leased 
to  tenants.     The  board  were  unanimously  of  the  opinion   that 
the  building  should  be  taken  in  h,and  forthwith,  and  I  have  now 
the  privilege  of  telling  you  that  it  is  to-day  fairly  started,  and 
we  are  led  to  expect  that  it  will  be  completed  and  inaugurated 
by  September  next  year.     The  plans  have  been  approved  by  the 
iiiunicipalitv,    and    any  shareholders   who   desire  to  do  so  can 
inspect  the  elevation  plan  which  the  secretary  has  here  for  the 
purpose,  and  anyone  inspecting  it  will,  I  am  sure,  acquiesce  in 
our  description  of  it  as  a  pal.atial  central  store.     But  buildings 
of  this  char.acter  cannot  be  brought  into  existerce  without  large 
expenditure  of  money.     Your  directors  were    therefore    glad  to 
be   able   to   arrange   quite   recently   with   the   house  of    Emile 
Krlanger  and   Co.   for  the  sale,  on  terms  which  the  directors 
considered  favourable  to  the  company,  of  the  unissued  balance 
of   /2t;o.ooo   of   the   company's    debentures.      It    was   .specially 
cratifying,  because  this  procedure  involved  no  public  issue  and 
no  consequent  disturbance  of  the  market  value  of  the  original 
issue  of  ji^7i;o.ooo  debentures.     But,  satisf.actory  as  this  is,  our 
task  is  not  therebv  completed.    We  arc  progressing,  our  volume 
of  trade  is  expanding  well,  and  we  must  keep  in  the  van.     In- 
creased  trade   is  our   aim,   but    it   involves   increased   working 
rapit.al.     It  is  because  we  see  clearlv  that  this  will  be  needed 
that,  as  mentioned  in  the  notice  which  you  have  received,  you 
will  be  asked  to  pass  resolutions  sanctionine  the  increase  of  the 
ordinary   share   capital   of   the   company   bv   240.000   ordinary 
shares.    I  move  the  adoption  of  the  report  and  .accounts. 

Mr.    F.    A.    d'Erlanger  .seconded  the  resolution,   and  it  was 
carried  unanimously. 

The  usual  formal  business  was  fran.sarted,  and  the  proposed 
increase  of  capital   was  agreed  to  unanimously. 


ASHANTI    GOL'^FIELDS    CORPORATION. 

The  i6th  ordinary  ceneral  meeting  of  the  above-named  com- 
pany was  held  on  Thur.sday  at  the  Holborn  Restaurant,  the 
Earl  of  Bessborough,  C.V.O.,  C.B.,  presiding. 

The  Secretary  (Mr.  H  Morgan,  A.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  that  the  nett  profit  earned  during  the  year 
was  ;fi8o,i88.  The  profit  earned  was  about  .^vi.ooo  less  than 
in  the  last  accounts.  Nearly  ;fii;,ooo  of  this  decrease  was  due 
to  their  having  treated  q.ioy  tons  less  than  in  the  tirevious  year. 
This,  howevei.  was  not  profit  lost,  but  only  deferred,  as  the 
tonnage  was  still  in  the  ore  reserves.  The  expenses,  in  round 
figures,  were  <Cio,ooo  more  than  thev  were  in  the  previous  year, 
and  this  was  .iccounted  for  nartlv  bv  the  difficulties  which  were 
experienced  at  the  mine  diirine  the  last  five  months  of  the 
financial  year.  The  cash  in  hand,  including  the  value  of  the 
June  bnltinn,  amounted  to  /,'no  6s6.  With  the  comnletion  early 
in  the  new  year  of  the  gas  plants,  he  was  thankful  to  say  that 
c.nnstruction  work  on  a  larire  sciilo  would  be  finished,  and 
thenceforth  the  whole  enereies  of  the  staff  would  be  devoted 
to  development  and  to  the  ordinary  routine  work  neces«arv  to 
the  recovery  of  cold.  The  comriaiiv's  present  twlicy  with  re- 
gard to  l.-'bonr  would  be  to  refrain  from  any  costly  and  possibly 
risky  exijeriment   in   importing  it.     This  would  probably  mean 


that  for  aome  month*  in  the  new  year  when  the  daUvm  go  ot 
to  coc>a  farming  they  would  have  to  be  atUs&bi  with  *  illlt 
output  than  lb«  ore  re«erve«  would  juMify.    But  in  to  far  ••  it 
was  possible  to  improve  th«  output  duttof  Booth*  o<  aapW 
labour  thin  would  De  dune.     Improved  vHUilatioa   and  haviog 
additional   iitopes  on  Ubnaii  chute  opMMd  np  at  Ih*  bottoM 
levels  would   be  a  contributory  factor    in  this  direction.    Am 
regarded  output  and    profiu   during    the   next    la    aoBIha   a 
curious  position  aroie.    The  profit  in  eight  in  the  mipae  iho»ed 
an  increase  compared  with  last  year's  eatimaie,  aad  jfM.  owing 
to  the  incidence  of  the  valuea  at  present,  it  was  impractfaabto  lu 
extract  a  monthly  output    at  the  former   rate  ol  /^o^oxi  prr 
month.     Over  <jo  per  cent,  of  the  total  profit   in  tiuM  ws<  <oo 
tained  in  Ashanti  mines,  and  over  three.<iuaner*  ol  that  wa*  in 
the  Obuasi  chute.    Now,  this  chat*  was,  from  iu  nature,  an  oce 
body  which  had  to  be  mined  slowly  and  carefully,  and  ihi>  wa< 
also  applied  to  several  of  the  slope*  in  Ashanti  main  wotkiag* 
The  developed  ore  reserves  now  in  the  mines  reprewolcd   an 
increase  in   value   for  the  first  time  for    several   year*.     *iriwa 
shareholders  had  written  to  the  board   expressing  diMtppoiat- 
ment  that  with  a  decreased  rate  of  output  the  expenditure  con- 
tinued so  high.     So  far  as  expenditure  meant  capital  e>|tMdi- 
ture  the  outlay  could  not,  in  the   best  interesu  of  iha  dMie- 
bolders,   have   been  avoided.     A*   regarded    working  oosU.   he 
could  undersund  that  an  increased  total  expenditure  on  a  re- 
duced  tonnage  and  output   would,   in  ordinary  circttsastaaers. 
call    for   criticism.       But    the  circumstancaa   were   not  ocdi- 
nary.       Expenditure    on     development      was     only     aliglHly 
higher     than     that    of     the     previous    year,     and     ia    view 
of     the     excellent     result     obtained,      he     thought    that    on 
one    would    be    inclined    to    quarrel      with     the     increase    in 
that  item.      During  the  is  months  surveyed   in  the  «j»-i»««t>»t 
report,   however,  the  development  expenditure  and  proapectiag 
were  divided  over  a  smaller  tonnage  than  in  the  previous  year. 
The  balance  of  incre.ise  in  cost  was  due  almost  entirely  to  the 
f.act  that  in  order  to  improve  extractions  the  refractory  ore  was 
being  roasted  and  treated  slower  than  formerly.     He  thought 
that  an  increase  in  extraction  of  5s.  for  every  Ion  of  ore'trcaled 
at  the  central  treatment  plant  at  an  additional  cost  of  lesa  thaa 
2S.    per   ton    was    good   business.     With   regard   to  recent  and 
current  development  on  the  mines,  it  was  a  great  satisfaction  to 
learn  that  No.  10  level  on  the  Obuasi  chute  bad  developed  sach 
a  very  fine  run  of  ore.    The  ore  body  proved  there  meaanrcd 
360  feet  long  by  an  average  width  of  19  feet,  and  aseaved  over 
32  dwts.    At  No.  II,  their  present  lowest  level,  the  whole  length 
was  not  yet  proved,  but  according  to  latest  mail  advices,  dated 
November  20,  the  dimensions  and   value  at  that  date  tTtmewl 
were  200  ft.  long  by  15  ft.  wide,  averaging  51  dwts.    Thts  re- 
presented  14,000  tons  more  than  the  consulting  engineer  esti- 
mated at  September  30,  and  was  an  addition  of  over  ;^ioo,ooi> 
gross  to  the  ore  reserves.    The  board's  reasons  for  stating  that 
the  present  position  could  be  coiuidered  satisfactory  were  that 
with  the  completion  of  the  gas  plants  all  capital  expenditore  on 
a  large  scale   would   be    finished,  and  the  property  would   be 
thoroughly   equipped   with  treatment  and   power  plants.    The 
surface  equipment,  .subject  to  ordinary  extenaioos  of  the  light 
railway,  was  adequate  for  present  needs ;  the  accommodation  for 
the  white  staff  was  suitable  and  sufficient,  and  the  welfare  of 
the  native  staff  was  carefully  looked  after.     Including  the  divi. 
dend    which  would  be  posted  that  afternoon,  they  bad   distri- 
buted ;fi ,095,378,  and  the  present  technical  report  ihoned  that 
they  had  at  September  30  last  a  further  profit  in  sight  of  awrlr 
/^6oo,ooo;  as  he  had  previously  mentioned,  that  noaitjoa  had 
since    improved.     Current   developments   were   *^y  good,   and 
those  that  might  transpire  in  the  near  future  should  be  fall  of 
interesting   possibilities.     Extractions  at   tbe  central  tuatawut 
plant,  where  the  bulk  of  the  ore  was  dealt  with,  had  improved 
from  87  per  cent,  to  over  qi  per  cent.     The  labour  position  aad 
the  steps  taken  to  mitigate  the  difficulties  bad  been   fully  ex- 
plained, as  well  as  their  reasons  for  believing  that  the  shortage 
would  neither  be  continuous  nor  permanent.     Taking  into  oon. 
sideration  all  these  points,  he  thought  the  shareholders  would 
agree  that  the  board    were  justified   in  regarding  the  present 
position  as  satisfactory.     They  thought  that  the  futaia  oatlaok 
was    distinctly    encouraging.     He    concluded   by  awviag  Iha 
adoption  of  the  report. 

The  Deputy-Chairman   (Mr.  George  Edwards)  siooadcd  the 
resolution,  which  was  carried  unanimously. 


LONDON   AND    RIVER    PLATE   BANK- 

The  fifty-first  ordinar\-  general   roeelirg  of   the  s><arFholdafa  ol 
the  London  and  River  Plate  Bank.  Ld..  was  hdd  00  Taeaday  at 
River  Plat*  House,  Fins^urv  Circus,  Mr.  E.  Roaa  Dafield (chair 
man  of  the  company)  presid  ng. 

The  Sub-Manager  and  Secretary  (Mr.  Gaoma  R.  Hnlchiasoe) 
read  the  not  ce  calling  the  meeting.  

The  Chairman  said :  In  f-e  fwort  the  advene  comparison  with 
las'  year  was  at  o'ce  apparent.  Tl'ev  had  notdooeao  well  la  tkair 
nett  profits,  as  they  showed  {6g6.t9S  availsble.  at  aeaiast  ^7«9-"* 
la't  vear.  That  in  il«elf  was  not  a  neat  dUtoet»ca.  bat  as  the 
balance  from  t'-e  ptevious  v»  r  brt>nRht  into  hwr  vaar's  proCtt  w«e 
;f42.6ii  less  than  that  brought  into  this  year's  it  foOowfd  (hat  tbe 
woricini!  resnlt  this  vear  w»s  /^j.S.J^i  Ie«  He  tagietted  lo  say 
there  had  been  many  failures  an^  diflicaitirs  aatongst  HHincsa 
firms  in  place«<  where  all  f-eir  p--ncir>al  bnoches  ware.  The  hoard 
had  told  them  often  that  they  made  provi  -on  w'-»f»  uesJM  mUk 
no  stinted  hand,  and  shareholders  would  hr  «att»6ed  »0  hear ^M 
the  large  provision  thev  had  had  to  make  in  this  ocapliMal^ 
difficult  and  anxious  vaar  had  all  been  provid«d  OM  af  the 
year  s  profi  s.  When  it  wa-i  consitlered  that  the  coadmOM  of 
business  and  of  Euro-^«n  aflairs  neocesiland  their  kas^««lar*e 
leebrves  at  times  nnemploved,  shar^wMers  would  ■««  eaailr 
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•estimate  the  result.  They  were  paying  a  final  dividend  of  12  per 
•cent.,  making  20  per  cent,  for  the  year,  allocating  /20.000  to  the 
pension  and  benevolent  fund,  /lo.ooo  to  premises  account  and 
•carrying  forward  £306.188.  He  was  sure  they  would  agree'  that 
an  ample  carry  forward  was  always  a  wise  proceeding  ;  it  showed 
strength  and  forethought,  and  was  an  earnest  of  shareholders' 
future  benefit.  Argentina  was  a  great  country,  with  an  immense 
luture,  being  gifted  beyond  measure  by  the  extent,  richness,  and 
accessibility  of  lands  so  quickly  and  easily  made  productive  for 
iood  and  raiment.  The  country  would  progress  and  easily  sur- 
mount any  temporary  and  comparatively  minor  difficulties  caused 
by  over-confidence  and  mistakes,  and  although  it  might  require 
breathing  time  of  a  transitory  kind,  there  could  be  no  doubt  as 
to  Its  continued  strides  onward  in  due  time.  At  present  the 
■  country  had  much  use  for  the  word  "economy"  amongst  people 
and  Government,  and  Argentines  would  have  the  sense  to 
apply  It  and  restrain  for  a  time  the  ardour  that  might  be 
in  excess  of  present  possibilities.  The  same  reflection,  no  doubt 
would  occur  to  the  mind  of  neighbouring  (Jovernments,  and  people 
east  and  west  of  the  Andes,  such  as  Uruguay  and  Chile,  for  the 
stme  temptation  to  go  too  fast  had  been  oflfered  to  them  with  the 
re.sult  that  was  being  seen.  Brazil,  great  and  redundant  as  she 
was  m  natural  wealth  and  productiveness,  had  perforce  to  await 
the  realisation  of  that  increase  of  prosperity  which  her  outlay  on 
railroads,  electricity,  and  other  industrial  elements  and  increasing 
imtnigration  had  been  expected  to  produce  before  the  necessary 
period  of  developmeut.  So  the  contretemps  caused  to  her  resources 
by  the  low  price  ruling  for  one  of  her  most  important  products, 
rubber,  came  at  a  very  inopportune  time,  although  her  other  great 
product,  coflee,  was  in  a  favourable  position,  to  say  nothing  of  her 
minor  products,  such  as  sugar,  cotton,  &c. 

Mr.  Robert  A.  Thurburn  (the  managing  director)  seconded  the 
resolution,  which  was  carried  unanimously. 

SALVADOR    RAILWAY    CO- 

The  ordinary  general  meeting  of  the  Salvador  Railway  Co.* 
Ltd.,  was  held  on  Monday  at  Winchester  House.  Old  Broad 
Street.  Mr.  Mark  J.  Kelly,  the  chairman  and  managing  director, 
presiding. 

The  Secretary  (Mr.  F.  C.  TiUbrook)  having  read  the  notice  con- 
^venmg  the  meeting  and  the  auditors'  report. 

The  Chairman  observed  that  the  company  had  not  had  an 
altogether  successful  year,  measured  by  the  hopes  of  the  directors 
owing  mainly  to  the  relative  smallness  of  the  coffee  crop  with  the 
consequent  shrinkage  in  importations  from  abroad.  Unfortunately 
expenditure  did  not  always  accommodate  itself  to  shrinkages 
m  traffics;  it  often  happened,  on  the  contrary,  that  when  the  tak- 
ings were  smaller  the  expenditure  might  be  larger  Nevertheless 
the  gross  receipts  were,  with  the  exception  of  those  of  the  previous 
year^  the  best  of  thecompany 'srecord.  while  the  coffee  crop  was  below 
the  best,  only  15,941  tonshavingbeen  delivered  by  rail  at  their  port  of 
Acajutla  against  16,890  tons  in  the  previous  year.  On  the  other 
hand  they  had  some  1,600  tons  more  of  paying  imports,  while 
local  freights,  showing  a  decrease  in  tonnage,  neveriheless  netted  a 
small  increase  in  the  receipts.  In  passenger  traffic,  again,  they 
had  the  large  drop  which  would  be  found  among  the  statistics,  due 
mainly  to  the  political  conditions  which  arose  last  February  when 
•  the  President  of  the  Republic  was  murdered  in  the  most  une.x'pected 
-way  In  total  goods  carried  the  decrease  was  over  1.700  tons 
while  as  somewhat  of  an  offset,  there  had  been  considerable 
increases  in  building  materials.  In  the  exports,  besides  the  fall  in 
coffee,  there  was  one  in  sugar  of  over  twice  that  amount  owing  to 
a  decrea^  in  the  rainfall  in  the  lower  districts  served  by  their 
railway.  Simultaneously,  the  supply  of  firewood  for  their  fuel 
necessities  had  experienced  the  natural  shrinkage  which  arose 
from  the  longer  hauls  now  necessary  to  the  places  of  delivery 
along  the  railway,  and  this  year  they  had  had  to  make  ship- 
ments of  coal  to  supplement  the  deficient  firewood  supplies. 
Continuing,  the  Chairman  said  :  It  is  regrettable  that  we  still  find 
ourselves  unable  to  extend  your  rail«a/  in  other  directions,  in  con- 
se^ence  of  concessions  which  were  undoubtedly  granted  without 
sufficient  reflection  as  to  what  would  inevitably  happen  if  they 
were  not  punctually  carried  out.  As  a  matter  of  fact,  con- 
struction under  such  concessions  has  proceeded  at  a  snail's  pace 
to  such  an  extent  that  the  subject  of  one  of  them,  a  line  of  some  30 
miles  from  Santa  Ana,  one  of  our  terminals  in  the  interior  which 
was  granted  in  1908,  has  not  been  commenced  yet.  We  are 
pressing  the  Government,  however,  to  allow  us  to  expand  in  other 
directions,  demanding  from  them  no  present  cash  subsidies  but 
that  their  contribution  to  any  building  programme  which  may  fall 
to  us  to  carry  out  shall  be  paid  in  the  form  of  an  extension  of  our 
present  subsidy  after  its  expiration  in  1916.  We  have  reason  to 
believe  the  Government  is  alive  to  the  fact  that  your  company 
enjoys  a  fair  measure  of  financial  credit,  and  would  have  no 
great  difficulty  in  carrying  out  any  railway  construction 
which  It  might  undertake,  and  therefore  I  hope  that  we  may 
yet  be  able  to  secure  a  promising  concession  once  fair  terms 
can  be  agreed  with  the  Government  for  the  wprk  to  be  done 
1  roceeding.  the  chairman  referred  to  the  continued  successful 
working  of  the  company's  steamer  service,  remarking  that  not  a 
passenger  nor  a  ton  of  cargo  had  gone  by  them  which  it  had  been 
possible  by  quick  service  or  opportune  presence  at  their  ports  to 
secure  for  the  ve3.sels.  Their  steamship  traffic  had  therefore  grown 
not  only  at  Acajutla.  which  it  was  their  primary  object  to  serve  in 
connection  with  their  railway  and  the  lUied  undertakings  at  that 
Pf "■ .°" V'  ^^'^  F""'"  ^'^°  ^'  ^*  Libertad.  and  still  more  noticeable 
at  iriunfo,  both  in  Salvador,  at  Amapala.  in  Honduras,  and  at 
Corinto,  in  Nicaragua,  to  say  nothing  of  Guatemala  in  the  north. 
Unless  anything  now  unforeseen  should  happen,  with  the  good 
coffeecrop  before  them,  they  might  reasonably  expect  to  wipe  out  the 
.decreases  which  had  been  registered  during  the  last  few  months  of 


tlZ.  r  I  ''"'^'"fi-  }^  'he  war  in  Mexico  should  be  happily 
brought  to  a  close  before  the  coffee  crop  movement  got  well  under 

r/m  '^™f  "■'T"^'''y  '"°P^  '°  ^^''^  ^-^^'h  sailing  lifo" 
them.  Meantime,  their  service  gained  steadily  in  popularity  with 
passengers  and  shippers.  y  f    ^  ny  %.u.i 

unanim^ouS^'^  ^^'"°"'  ^^^°°'^^^  ^^^  ™°''°".   ^^ich  was  carried 

,        ,      ,    SPiE8~PETR0LEUM. 

An  e.vtraordinary  general  meeting  of  the  Spies  Petroleum 
Co,  Ltd.,  was  held  on  Ihursday,  at  Cannon  Street  Hotel, 
L.L.,  to  consider  a  resolution  to  increase  the  capital  of  th^ 
company.  Mr.  J-  Annan  iiryce,  M.P.,  the  Chairman,  presided^ 
the  mee^^r"''-  ""''■   ""   '^^   ''''^'  ^'^'^  '"^^  ^^^  --ening 

The  Chairnian  said  :  The  main  reason  for  asking  the  con- 
sent of  shareholders  to  the  creation  of  an  amount  of  capital 
largely  in  e.xcess  of  immediate  requirements  is  that  the  formali- 
ties in  Russia  in  connection  with  an  increase  of  capital  take  a 

the   board   should    be   in  a   position    to   decide  promptly  on   an 

wW^  hln^t  rti""',  ''".°PP.°'-t""ity  f°r  business  might  occur 
which  had  to  be  dealt  with  immediately,  or  because  the  condi- 
tions  of  the  money  market  might  necessitate  speedv  action  I 
now  turn  to  the  reasons  for  the  issue  which  the  board  has 
decided  to  make  immediately.  Vou  will  have  seen  that  two 
special  objects  are  at  pre.sent  in  view.  The  first  of  these 
objects  IS  the  active  development  of  certain  sections  of  your 
old  properties.  \ou  are  aware  that  the  early  properties  of  the 
company  are  situated  in  the  central  section  of  the  Groznv 
held,  and  it  had  been  gradually  supposed  that  these  properties 
were  approaching  e.xhaustion,  but  lately  the  developments  at 
depth  both  <m  one  of  our  own  plots  and  on  some  plots  be- 
longing to  our  neighbours  have  shown  results  so  excellent  as  tc 
warrant  a  recasting  of  this  opinion.  Farther  to  the  east,  and  a 
little  to  the  .south  of  our  rich  Ba.skakoff  plot,  we  lately  ac- 
quired four  plots  which  are  known  as  the  South  Baskakoff 
plo  s.  On  each  of  these  plots  there  is  one  well  in  course  of 
drilling,  but  oil  has  not  yet  been  reached,  although  in  the 
opinion  of  the  management  the  oil  strata  are  now  very  near 
The  progress  of  the  work  has  been  slow.  There  has  been  some 
delay  from  non-delivery  of  pipes,  but  apart  from  this,  it  has 
been  necessary  to  proceed  with  great  deliberation,  not  onlv 
because  the  territory  is  a  new  one,  of  which  there  has  been  no 
previous  experience,  but  because,  the  dip  of  the  strata  being 
severe,  much  caution  has  to  be  exercised  to  prevent  the  descent 
of  the  pipes  being  .stopped  by  cavings  of  the  strata.  It  is 
however,  a  very  satisfactory  feature  that  the  strata  encountered 
show  .strict  conformity  w'ith  the  strata  in  plot  Basakakoff,  and 
therefore,  the  belief  is  warranted  that  the  prolific  oilsands  met 
with  in  that  plot  will  also  be  found  in  the  four  southern  plot= 
The  wells  on  these  plots  will  have  to  be  drilled  to  upwards 
of  3,oc»  ft.,  .so  that  an  extended  development  of  the  plots  calk 
for  the  expenditure  of  large  amounts  of  capital.  The  .shape 
of  the  plots  lends  itself  to  the  location  of  a  large  number  of 
wells.  I  now  come  to  the  .second  object  of  the  preS'ent  issue  of 
capital— namely,  the  providing  of  funds  for  the  replacement  of 
capital  expended  in  the  acquisition  of  properties  outside  the  old 
Grozny  field,  and  for  their  development.  The  most  important 
of  these  at  the  moment  are  the  properties  acquired  in  the 
Chermojeff-Belik  field  and  in  the  Wossnessensk  field.  In  the 
Chermojeff-Belik  field  two  very  good  wells  have  been  brought 
into  production  on  neighbouring  plots,  one  of  them  giving 
15,000  poods  per  day.  At  Wossnessensk  oil  has  already  been 
struck  on  a  plot  near  one  of  ours,  and  it  is  proposed  to  form  a 
new  company  to  work  these  properties.  A  development  of  them 
by  your  company  alone  would  involve  the  expenditure  of  a 
very  large  amount  of  capital,  and  your  directors  consider  it 
desirable  to  secure  the  co-operation  of  outside  capital,  while 
retaining  the  management  and  a  paramount  interest.  Now, 
gentlemen,  I  come  to  the  question  of  the  agreement  made  for 
the  underwriting  of  the  new  issue.  If  anyone  asks  why  an 
underwriting  contract  has  been  thought  nece.ssary,  my  reply  is 
that  previous  experience  has  shown  that  even  where  there 
has  been  an  underwriting  contract  the  shareholders  have  not 
taken  up  the  whole  of  the  is.sue,  and  it  is  absolutely  necessary 
for  the  finance  as  well  as  for  the  credit  of  the  company  tc 
make  .sure  of  a  complete  subscription. 

The  resolution  was  carried  unanimously,  and  the  proceedings 
then  terminated. 

RONEO,    LTD- 

The  sixth  ordinary  general  meeting  of  Roneo,  Limited,  was 
held  on  December  10  at  the  registered  office  of  the  companv.  s-ii. 
Holborn,  K.C.  f     - '  :> 

Mr.  William  T.  Smedley  presided,  and  in  moving  the  adoption 
of  the  report  said  that  the  balance-sheet  could  he-  considered  a.s 
very  satisfactory.  The  company's  business  had  had  a  remarkably 
steady  history  .so  far  as  its  profits  were  concerned,  for  in  1909 
the  profits  were  ^^17,244,  in  1910  they  were  ;£29,457,  in  1911 
v63-*.7oi.  in  £'9^''  they  doubled  the  first  year's  working,  be»g 
/^4,715>  and  in  1913  they  amounted  to  £3<),2qo.  That  was  a 
r«;ord  of  which  the  directors  might  well  be  proud,  and  a  result 
with  which  the  shareholders  would  be  thoroughly  satisfied,  and 
provided  that  this  increase  went  on  in  the  same  steady  manner 
as  .in  past  years,  thero  was  no  doubt  that  in  years  to  come  the 
shareholders  must  be  in  receipt  of  very  hand.some  dividends. 
The  profits  turned  on  the  soundness  of  the  balance-sheet,  and 
he  thought  that  a  review  of  the  figures  gave  the  shareholdtis 
good  reason  for  confidence  and  satisfaction.  The  item  of  free- 
hold premises  had  been  reduced,  although  the  value  of  them 
had  certainly  not  be<^n  diminished,  but,  on  the  contxaiy,  had 
increased.     Ilaving  dealt  with  the  figures  in  the  l>alance-sh«et, 
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he  stated  that  the  stock  at  the  factories  aod  branchei  had  in- 
creased to  the  extent  of  £s,^i'^,  the  increate  being  no  more  than 
was  required  by  the  normal  increase  in  their  business.  I' roiti 
1899,  when  the  business  was  established,  until  the  present  year 
each  succeeding  year  had  produced  a  record  in  the  turnover  aivd 
profits,  that  of  last  year  being  CQnsidcrably  greater  than  in  any 
previous  year,  lie  would  like  to  tell  them  that  the  whole 
amount  of  their  stock,  in  regard  to  the  turnover,  was  thoroughly 
sound,  because  it  was  not  turned  over  once  a  year,  but  was 
turned  over  three  times,  and  if  any  manufacturing  stock  could  be 
turned  over  several  times  in  a  year  the  business  was  in  a  very 
healthy  condition,  so  far  as  the  stock  was  concerned.  With 
regard  to  the  profit  and  loss  account,  they  had  available  this 
year  the  sum  of  ^4,739  more  than  last  year.  Their  depreciation 
account  sJiowed  a  small  increase,  and  the  interest  and  banking 
charges  a  small  decrease,  but  the  increase  and  decrease  were 
where  they  wished  them  to  be.  With  regard  to  appropriation, 
last  year  they  had  allocated  ;Ci  1,557  'o  reserve,  and  this  year 
they  allocatod  ^{[16,000,  whioh  was  an  increase  of  over  ;^4,ooo. 
They  had  appropriated  ;/^2,ooo  to  a  new  branch  establishment 
fund,  while  ;^i,ooo  had  been  appropriated  towards  a  reserve 
fund  against  patterns,  patents,  and  leasehold  premises.  They 
had  placed  £S'°°°  to  a  general  reserve  fund,  and  this  item  would 
stand  at  ,^15,000.  To  the  reserve  for  providing  for  possible 
depreciation  or  losses  arising  in  respect  to  allied  companies  they 
had  placed  j^6,5<ki.  It  would  be  remembered  that  last  year  they 
delayed  the  payment  of  a  dividend  for  some  tiine  because  the 
wars  in  the  Kast  caused  anxiety  about  the  position  of  the  Aus- 
trian and  Hungarian  companies.  lie  thought  the  policy  had 
been  wise.  They  were  compelled  to  afford  considerable  financial 
assistance  during  the  close  of  last  year.  Things  were  now 
returning  to  a  more  normal  condition,  and  the  directors  felt 
confident  that  everything  would  work  out  in  a  satisfactory 
manner.  At  the  same  time,  the  experience  had  taught  them  a 
lesson,  and  the  policy  of  the  board  had  been  changed.  With 
reference  to  their  alliance  with  foreign  companies,  they  were  seek- 
ing to  restrict  their  obligations,  and  were  quite  prepared  to  make 
less  profits  out  of  them  ;  but  those  profits,  although  less,  would 
not  affect  the  figures  of  future  years  as  compared  with  the  past 
year.  They  had  written  off  ;/^i,5oo  for  expenses  in  connection 
with  the  increase  of  capital,  ancl  they  now  proposed  to  pay  a 
dividend  of  5  per  cent,  per  annum  on  the  ordinary  shares.  He 
and  his  co-directors  had  every  confidence  that  the  business  would 
increase  year  by  year.  With  regard  to  their  art  metal  depart- 
ment, it  was  one  of  great  promise.  They  had  carried  out  many 
contracts  this  year,  and  the  scope  for  that  business  was  very 
great.  Everything  pointed  to  an  enormous  development  of  their 
business. 
The  report  was  unanimously  adopted. 

KENT    COLLIERIES- 

The  ordinary  general  meeting  of  the  Kent  Collieries, 
Ltd.,  was  held  on  Thursday  at  Salisbury  House,  Mr.  J.  M. 
Fells,  Chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  F.  J.  Asbury,  F.S.A.A.,  F.C.i.S.,  read 
the  notice  convening  the  meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  at  the  last  meeting  he  had  reported  that  the 
depth  of  No.  3  pit  was  1,080  ft.  On  August  7  shareholders 
were  advised  that  the  difficulties  in  sinking  through  sand  and 
water  had  been  surmounted,  that  the  water-bearing  strata  at  the 
junction  of  the  newer  works  into  the  coal  measures  had  been 
passed  through  and  the  feeders  of  water  encountered  in  the 
formation  had  been  cut  off,  that  the  depth  of  No.  3  shaft  was 
1,200  ft.,  and  that  after  sinking  another  80  ft.  ventilation 
would  be  effected  and  the  working  of  coal  commenced.  On 
September  17  shareholders  were  advised  that  the  seam  of  coal 
at  1,27s  ^'-  ^^^  ^'^^'■^  reached,  and,  in  accordance  with  previous 
anticipations,  production  for  their  own  use  and,  more  or  less, 
on  a  commercial  scale  would  have  been  commenced  on  that 
seam.  The  managing  engineer,  however,  reported  that  the 
conditions  of  sinking  were  now  so  much  better  than  had 
hitherto  been  the  case  that  much  more  rapid  progress  could 
be  made  with  it,  and  it  was  thought  desirable  to  proceed  with- 
out intermission  to  the  1,625  *'•  level.  The  matter  was  care- 
fully considered  by  the  board,  and  although  there  was  & 
natural  temptation  to  commence  production  at  that  se.im,  they 
decided  that  the  greater  advantage  and  economy  in  those  im- 
proved circumstances  arose  from  the  1,625  f*-  rather  than,  by 
a  rigid  consistency  with  the  letter  of  their  circular,  to  sacri- 
fice the  benefit  if  it  was  possible  to  obtain  it.  This  altera- 
tion of  plans  had,  as  would  be  seen,  been  quite  ju.stified  by 
results,  as  from  December  last  ye:ir  until  September  17  this 
year,  a  period  of  over  nine  months,  they  had  only  been  able 
to  sink  from  the  1,080  ft.  to  the  1,275  ft-  ^eve\,  but  since  Septem- 
ber 17,  a  period  of  less  than  three  months,  they  had  been  able 
to  proceed  from  the  1,275  ft-  to  i,4"0  ft.  The  intentions  for  the 
immediate  future  were  to  open  up  the  seam  at  1,500  ft.,  to  place 
the  necessiry  equipment  there,  to  fix  coal  cages  in  the  No.  2 
shaft,  *and  then  to  resume  sinking  in  the  No.  3  pit  to  the 
1,625  ft.  seam.  Thereafter  the  sinkinp  would  be  continued 
in  both  pits  to  the  2  ft.  q  ins.  .se.-im  which,  was  found  in  the 
original  borehole  at  1,810  ft.  He  had  previously  reminded 
shareholders  of  the  existence  of  ironstone  on  their  properties, 
and  at  the  last  meeting  he  alluded  to  the  fact  that  certain  news- 
papers had  railed  attention  to  what  they  were  pleased  to  term 
the  "  alleged "  discovery  of  ironstone  in  Kent.  In  order  to 
confirm  the  results  which  had  previously  been  obtained,  a  new 
borehole  was  during  the  year  sunk  in  the  yard  of  their 
Shakespeare  Collierv.  The  result  of  this  boring  had  entirely 
confirmed  the  result  of  the  previous  boring,  and  in  order  to  , 
ascertain  in  some  measure  the  extent  of  the  ironstone  on  their 
own  property  or  on  properties  in  connection   with  which  they 


had  arrangemenu,  a  iurtber  bore  bad  qaita  (acaatly  bats 
sunk  on  land  itume  little  difUncc  (roa  tba  eoHiary.  Tld* 
b<jr<'hole  had  shown  ai  K'^-''  *'  "'^  better,  reaolla  thaa  tbow 
obt/tincd  from  the  two  pi-  ^,  and  bad  mora  (has  eon- 

firnii'd    their    anticipation  ;{ard    to   the    qoalltjr  and 

quantity  of  their  ironntooe  liaytjtHt.  A*  would  be  teca  !■  thr 
report  di  the  meeting  of  ItormaD,  Long  and  <«.,  that  itm  bad 
taken  a  substantial  shareholding  tntere<it  in  tba  Cbaaaal 
Collieries  Trust,  a  company  with  Vbich  tbey  were  UMMMhwi 

in    intimate    alliance.     He    gat! ■'    '"MB    the    rapott   that, 

although  the  directors  of  Meat;  n,  Loog  «m  Co.  earn- 

sidered  that  as  a  btuiness  pi'-i  hey  wonld  ba«a  bwn 

well  justified  in  taking  an  inlereat  in  the  Cbannd  CotUaries 
Trust  in  relation  to  coal  devetopmmt  'mljr,  the  dctarainiag 
factor  with  them  had  been  the  >  n  the  Kent  Colliarica 

property  of  these  valuable  be!  «re.     In  tha  Gottm- 

ment  returns  of  coal  r--.'!-.  •.  ,.,  i,„-  ,  mted  Kingdoai  !■  191* 
Kent  for  the  first  tr  .  place  as  a  piodocai  ol  coal  to 

the  extent  for  that  yi  -90  tons.    This  iras  tbe  quaatity 

raised  at  their  Shakespeare  or  Dover  Colliery  in  coMWCtioa 
with  the  carrying  out  of  development  work  there. 

Mr.  W.  Armstrong  seconded  the  motico,  which  was  carried 
unanimously. 


PAHANG   CONSOLIDATED. 

The  seventh  ordinary  general  meeting  of  the  Fabang  Cba- 
solidated  Co.,  Ltd.,  was  held  at  Winchester  House,  Old  Broad 
Street,  EC,  Mr.  J.  E.  Champoey,  chairman  of  tba  oooipaajr, 
presiding. 

Tbe  Secretary  (Mr.  Arthur  GifEard)  having  read  tba  aotkc 
convening  the  meeting  and  tbe  report  of  the  anditors. 

The  Chairman,  in  moving  tbe  adoption  of  the  report  aad 
accounts,  said  :  The  ordinary  paid-np  capital  shows  an  inCMase 
over  last  year  by  reason  of  the  call  on  the  partly-paid  riMias 
made  during  the  year  (;^2$,ooo)  and  the  shares  called  in  csar- 
cise  of  options  (^36,000  odd).  The  latter  enabled  «u  to  par  off 
/■36,cioo  of  the  ;i^39,ooo  5  per  cent,  debentures,  and  since  July  ji 
we  have  redeemed  the  remaining  /3,ooo,  so  that  only  4  per  cent. 
debentures  now  remain.  No  doubt  the  remaining  options  will 
b?  exercised  in  June  and  our  debt  cleared  off.  As  regards  tbe 
profit  and  loss  account,  the  black  tin  realised  ^'47,000  mot* 
than  in  the  previous  year,  and  the  profit  on  working  aooooat 
amounted  to'/82,ooo,  against  ^48,000  in  1911-12  and  /jj.ooo 
in  iQio-ii.  We  must  remember  that  tbe  price  realised  lor  the 
produce  averaged  some  ;f  12  per  ton  higher  than  tbe  year  before, 
but,  on  the  other  hand,  we  were  not  able  to  treat  any  of  the 
richer  ore  discovered  in  the  deeper  levels.  Last  year  I  was  abia 
to  tell  you  that  the  working  costs  showed  the  considerable  redac- 
tion of  3s.  5d.  per  ton  crushed.  It  could  hardly  be  ezpcctad  that 
a  like  reduction  could  again  be  recorded,  and  I  think  von  will 
agree  that  a  further  reduction  of  nearly  is.  6d.  per  too  i* 
eminently  satisfactory.  Half  of  this  has  been  saved  in  tbe 
battery  costs,  proving  tbe  usefulness  of  the  new  appliances.  As 
regards  the  capacity  of  the  b.ittery,  it  reflects  great  credit  oo 
the  management  that  without  increasing  the  number  of 


the  monthly  crushings  averaged  10,600  tons  doring  the  past 
year,  against  8,500  and  6,500  in  the  previous  two  years.  Tba 
average  for  the  first  four  months  of  the  current  year  is  o»«T 
13,000  tons.  We  were  recently  informed  that  it  would  aol^ 
be  possible  to  run  40  of  tbe  50  stamps  for  tbe  next  few  months, 
as  it  was  necessary  to  stop  10  head  at  a  time  for  repairs-  How- 
ever, the  pneumatic  stamps  are  now  available,  aad  tbe  (act 
that  the  November  cmshine.  reported  last  week,  was  13.500 
tons  (a  record)  shows.  I  think,  that  we  need  not  ttmr  any  serioaa 
falling  off.  It  has  been  my  custom  for  the  last  few  yaan  to 
give  you  at  this  meeting  a  comparison  with  previoos  yaan  of  tha 
crushing  and  production  for  the  portion  of  the  new  yaar  already 
expired.  The  following  are  the  figure*  for  .\agost  to  Novtabcr 
for  the  past  four  years  : — Tonnage  crashed,  loto,  17,600:  iqtl, 
30.150:  iqi2.  30.000;  and  1913.  (2.560.  Black  tin  prod  need. 
1910,  342  tons;  19".  370:  1912.  480;  1913,  547-  You  will  have 
seen  from  tbe  repcrt  of  the  superintendent  th.tt  daring  last  year 
no  ore  was  stoped  below  the  400  ft.  level  on  Willinks  mine,  and 
it  is  onlv  in  letters  jnst  receivtd  that  we  learn  that  sloping  on 
the  500  ft.  level  was  commenced  in  November.  Tba  rttnm  ior 
the  month  shows  an  improvement  of  about  i  per  cant,  ia  dw 
tin  contents  of  the  ore  crushed,  and  we  may  lock  with  oonfMcncc 
for  an  improved  quality  of  ore  in  the  remainder  of  the  cnnent 
year.  Turning  to  the  development  of  the  mines,  I  will  merrlv 
say  we  are  more  than  satisfied  with  the  manner  in  which  aami 
of  the  mines  have  opened  up  daring  the  past  v««r,  especially 
Willinks.  This  is  our  deepe-f  working,  and  it  is  very  plearia^ 
that  at  this  lowest,  though  still  comparatively  riiallow  deplb,  the 
lode  appears  to  be  as  wide,  as  continoons.  aa  rich,  and  laal.  hot 
not  least,  more  settled  than  aavtbing  before  discovered.  As 
regards  developments  since  the  Close  of  our  year,  the  letter  re- 
ceived bv  last  mail  is  probably  the  mo«t  sanguine  osm  wa  have 
ever  had  from  our  superintendent.    We  hotte  before  many  ateks 

are  over  to  he-!     ■'    •  "'       '  '  1  at  to  enable  Ibe 

mine  to  he  woi'  is  atacMd  and  at 

work.     We  are  „.;  :  ..     newv,  as  «Mil  it 

is  at  work,  there  i<i  '  'inogh  I  hope  it  is  a  rvoaile 

one.  of  our  being  ten;  led  out.  and  having  to  stts- 

pend  work  in  the  bottom  Ic\cl.  a.-,  was  the  case  last  yaar.  As 
regards  our  rubber  estates,  I  have  but  little  to  add  to  tba  re- 
Dort.  The  area  under  tapping  on  (he  Sungci  TUani  aalaaahaa 
been  gradually  increased.  The  estimated  piwlactkw  far  tfria 
year  is  45.500  lbs.,  and  seeing  that  the  piudnctioa  in  tba  paal 
rear  exceeded  the  estimate  by  some  10  per  ctnt..  «a  cspact  «e 
have  a  con»ervati>-e  estimate. 

Mr.  IT.   Frisby.  junior,  sevdBdcd  the  latolatiaa,  which   was 
caiiied. 
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MEXICAN  EAGLE  OIL  CO.,  LTD. 


(Compania  Mexicana  de  Petroleo  "  El  Aguila,"  S.A.) 


SHARE  CAPITAL :  Authorised  and  Issued $50,000,000  Mexican 

DIVIDED    INTO 

850,000  8  per  Cent.  Participating  Preference  Shares  of  $10  each,  fully  paid  -        $8,500,000 

4,150,000  Ordinary  Shares  of  $10  each,  fully  paid $41,500,000 


The  issue  of  an  additional  1,000,000  Ordinary  Shares  has  been  authorised  to  meet  the  conversion   rights    attached 

to  the  Mortgage  Bonds. 


DIRECTORS. 

GEORGES    BENARD,    Messrs.    Bcnaid    and    Jarislowsky,    Paris. 
JOHN   B.  BODY,  Director,  S.   Pearson  and  Son.   Limited.    Mexico   City. 
Lie.    S.  M.   CANCINO.  Messrs.   Cancino  and   Riba,   Mexico  City. 
RIGHT    HON.    LORD    COWDRAY,     President,     S.    Pearson    and    Son, 

Limited,  London 
ENRIQUE  C.  CREEL,  Mexico  Citv  (President). 
Lie.  F.  DIEZ  BARROSO,  Mexico  City. 
Lie     LUIS  ELGUERO,  Chairman,  National  Railways  of  Mexico,  Mexico 

City. 
DR.   C.    W.   HAYES.   Tampico,   Mexico   (ist  Vice-President ;    and   General 

Manager  of  the   Exploration  and  Producing  Departments). 
G.    DE    LANDA   Y    ESCANDON,    Director,    Mexican    Bank   of    Commerce 

and  Industry,  Limited,  Mexico  City. 
Lie.   LUIS  RIBA,  Messrs.  Cancino   and  Riba,  Mexico   City. 
T.  J.   RYDER,  Mexico  City  (and  Vice-President;   and  General    Manager  of 

the  Mexican  Sales  Department). 


REPORT    OF  THE    DIRECTORS. 

ACCOUNTS.— The  Board  of  Directors  beg  to  submit  the  Accounts  of  the 
Company  and  the  Balance-Sheet  as  at  the  joth  June,  1913. 

(Mexican.) 
The    Balance    at    the    credit   of    the    Profit    and    Loss    Account 

for  the  year  amounts  to   $8,166,517.16 

Less — 

Transfer   to    Fields    Redemption   Account   $3,607,089.63 

Transfer  to  Depreciation  Reserve  Account  943,918.00 

— . —    3,551,007.63 

Leaving  Net  Profit  for  Year  after  allowance  for  Depreciation 

and   Fields    Redemption   Accounts   $4i6i5i509.54 

To   which    is    added    the   balance   brought   forward    from    last 

year   of   631,805.29 

_     ,  $5'247.3i4-83 

Deduct— 
Dividend  of  8  per  cent,  per  annum  paid  on  the  Preference  Share 

Capital  of  the  Company  for  the  year  ended  30th  June,   1913       680,000.00 

Balance  of  Profit  unappropriated   $4,567,314.83 

Which  it  is  proposed  to  apply  as  follows:  — 
Transfer  to   Legal  Reserve  Account,  5   per  cent  of  Net  Profits     $230,775.47 
Carry  forward  to  next  year 4.336,539.36 

$4o67.3U-83 

FIELD  WORK— During  the  year,  and  on  the  advice  of  its  Geological 
Department,  the  Company  has  secured  twenty-five  attractive  Leases  of  a 
total  area  of  over  50,000  acres,  and,  in  addition,  has  purchased  a  Freehold 
Estate  of  30,000  acres  with  good  oil  indications.  The  cost  of  acceptable 
oil   lands  is  increasing  year  by  year. 

The  great  oil  Companies  of  the  world  are  now  operating,  either  directly 
or  through  subsidiaries,  in  Northern  Vera  Cruz,  and  this  fact  alone  shows 
T  u'  15  expected  Mexico  will  become  a  very  great  oil-producing  country. 
In  the  oil  business,  success  can  only  be  attained  by  an  exceptionally  large 
capital  expenditure,  security  of  tenure,  and  freedom  from  oppressive 
taxation. 

The  results  of  the  year's  drilling  have  been  satisfactory.  The  oil  areas 
of  two  of  the  fields  have  been  satisfactorily  extended,  and  new  wells  of  a 
prolific  character  have  been  brought  in.  A  new  field  was  brought  in  two 
months  ago  in  the  Los  Naranjos  District,  Well  No.  i  coming  in  with  an 
estimated  flow  of  5,000  barrels  per  day. 

The  Potrero-Tuxpam  8-inch  Pipe  Line  continues  to  work  without  a  hitch. 
The  deep-sea  loading  berths  have  proved  so  successful  for  the  rapid 
dispatch  of  tank  steamers  that  it  has  been  found  unnecessary  to  provide 
more  than  three  berths  for  the  time  being,  whereas  four  berths  were  con- 
templated. Since  December  fast,  to  date,  over  200  ships  have  been  loaded 
at  Tuxpam,  and,  on  the  av.  rage,  each  has  been  loaded  and  dispatched 
within  25  days  of  its  arrival.  The  pumping  and  sea-line  facilities  now 
enable  a  ship  to  be  loaded  at  the  rate  of  10,000  tons  per  twenty-four  hours. 

The  Tanguijo-Tampico  8-inch  Pipe  Line  is  completed  to  Bustos  (go  kilo- 
metres), where  it  is  temporarily  connected  to  the  existing  6-inch  Pipe  Line, 
and  oil  is  now  being  pumped  direct  from  Tanguijo  to  Tampico.  The  barging 
of  the  oil  has,  consequently,  ceased.  It  is  expected  that  the  intermediate 
pumping  stations,  the  branch  line  to  Los  Naranjos  (22  kilometres)--the  new 
field  previously  referred  to— and  the  last  section  of  the  8-inch  Pipe  Line 
to  take  the  place  of  the  6-inch  Pipe  Line  now  being  temporarily  used,  will 
all  be  completed  not  later  than  next  June. 

The  conversion  of  the  Mule  Tramway  from  La  Pcfia  (the  terminus  on 
the  lagoon  near  Tanguijo)  to  Potrero  (4c  kilometrrs)  into  a  narrow  gauge 
steam  railway  will,  it  is  expected,  be  compIft(i'  .- nd  in  use  for  its  full 
length  before  the  end  of  this  year.  An  e-x'.ens^nn  of  this  railway  to 
Tlacolula  (20  kilometres)  will  be  commenced  with  tiie  dry  season.  It  will 
largely  pass  through  properties  owned  or  leased  by  the  Company,  which  it 
is  desired  to  develop  in  the  immediate  future. 

As  the  cost  of  transportation  by  road  wagons  is  so  great,  and  as  for 
six  months  in  the  year  (during  the  rainy  season)  such  transportation  is 
practically  impossible,  it  is  desirable,  before  extensive  development  is 
undertaken  in  proven  fields,  that  they  should  be  connected  by  means  of 
mule  tramways  or  narrow  gauge  steam  railways  with  water  navigation  or 
existing  railways.  This  involves  considerable  capital  outlays,  but  without 
such  connections  proper  and  economical  development  is  impossible. 


REFINERIES.— The  erection  of  the  first  unit  of  the  Tampico  Refinery  is 
progressing  satisfactorily,  and  it  is  anticipated  that  it  will  be  in  full 
operation  by  June  next.  The  erection  of  the  second  unit  is  being  tem- 
porarily held  back  so  that  any  improvements  suggested  by  the  working  of 
the  first  unit  may  be  duly  embodied. 

The  Refinery  is  located  on  the  Tampico  River,  six  kilometres  from  the 
centre  of  the  city  and  two  kilometres  from  the  mouth  of  the  river.  The 
Tampico  Electric  Light,  Power,  and  Traction,  Limited,  is  now  electrifying 
its  tramways,  and  is  extending  same  past  the  Refinery  to  the  New  Suburb 
of  Tampico,  situated  at  the  mouth  of  the  river.  With  this  tramway,  the 
Railways,  and  the  river  frontage,  all  serving  the  Refinery,  it  is  most  con- 
veniently situated. 

The  Refinery  at  Minatitlan  is  working  well,  and  the  new  paraffin  wax 
plant  is  completed  and  at  work. 

TAMPICO  OFFICES.— The  Company's  new  Offices  at  Tampico  arc  nearly 
completed,   and  are  now  occupied  by  the  office  staff. 

DOMESTIC  TRADE.— The  Company's  domestic  trade  has  been  more  than 
maintained. 

EXPORT  TRADE.— The  Anglo-Mexican  Petroleum  Products  Company, 
Limited,  has  closed  important  contracts  for  the  supply  of  fuel  oil  from  the 
Company's  refineries.  It  is  building  two  additional  main  depots  in 
England  for  the  storage  and  distribution  of  all  classes  of  petroleum  pro- 
ducts, and  tankage  for  fuel  oil  is  being  erected  in  South  America. 

The  agreement  under  which  the  Anglo-Mexican  Petroleum  Products 
Company,  Limited,  purchases  the  Company's  export  products  is  working 
smoothly.  The  Company's  brands  of  Bitumec  (or  asphalt)  are  now  well  and 
favourably  known  as  materials  eminently  suitable  for  all  classes  of  road 
construction  and  maintenance,  in  all  climates.  The  Company's  Fuel  Oil 
is  now  being  used  in  Europe,  including  Russia,  and  in  South  America.  It 
is  believed  that  the  present  markets  with  the  new  markets  that  arc  being 
opened  up  will  easily  absorb,  at  satisfactory  prices,  the  whole  of  the  Com- 
pany's output  of  this  product.  The  sale  for  the  Company's  Crude  Oil  is 
satisfactory,  and  large  quantities  are  being  supplied  to  the  United  States. 

TRANSPORT.— The  Company  has  subscribed,  at  par,  for  ^500,000.  being 
one-half  of  the  Ordinary  Share  capital  of  the  Eagle  Oil  Iranspori  Com- 
pany, Limited.  The  facilities  that  will  be  afforded  by  that  Company's  fleet 
of  twenty  vessels,  the  total  D/W  tonnage  of  which  will  exceed  350,000 
English  tons,  will  enable  the  Company's  products  to  be  delivered  to  the 
most  profitable  markets.  The  vessels  have  been  designed  with  every  regard 
to  efficient  working,  and  are  proving  most  successful  and  economical  in  their 
operation.  In  common  with  all  shipbuilding  delays  have  been  experienced 
in  the  deliveries  from  the  builders,  but  nine  vessels  are  to-day  in  com- 
mission, and  good  progress  is  being  made  in  the  completion  of  those  not 
yet  delivered. 

BOND  ISSUE. — In  June  last  the  Company  entered  into  a  Contract  to 
sell  i^i, 500,000  Convertible  Six  per  Cent.  First  Mortgage  Bonds,  part  of  a 
total  authorised  issue  of  ^^3.000,000.  The  proceeds  of  this  issue  were 
received  after  the  end  of  the  financial  year,  and  arc,  therefore,  not  in- 
cluded in  the  Accounts   under   review. 

By  the  terms  of  the  issue  of  these  Bonds,  the  holders  have  the  right,  at 
any  time  before  the  1st  July,  1918,  to  convert  into  Ordinary  Shares  at 
the  rate  of  one  fully-paid  Share  of  $10  for  every  principal  sum  of  ^3 
represented  by  these  Bonds.  To  provide  for  this  conversion,  the  authorised 
Ordinary  Share  capital  has  lately  been    increased  by  $10,000,000, 

CONDITIONS  OF  THE  COUNTRY.— The  Directors  deplore  the  con- 
tinuance of  the  unsettled  conditions  in  some  parts  of  the  Republic — con- 
ditions which  naturally  add  to  the  costs  of  operations  and  to  the  difficulties 
and  delays  in  carrying  on  the  business  of  the  Company — but,  at  the  same 
time,  they  desire  to  express  their  gratification  at  the  fact  that  the  Com- 
pany has  suffered  little  direct  interference  with   their  operatiors. 

RESULT  OF  YEAR'S  WORKING.— The  directors  feel  thit  the  result 
of  the  year's  working  will  be  deemed  by  the  Shareholders  to  be  satisfactory. 

It  is  over  12  years  since  the  first  drilling  operations  were  undertaker;  by 
the  immediate  predecessors  of  this  Company.  Since  that  time  private 
enterprise  supported  by  foreign  capital  has  spent  huge  sums  in  opening 
up  Mexico  as  an  oil-producing  country.  This  Company  alone,  with  its 
allied  concerns  for  transport  and  sales,  has  incurred  a  cash  outlay  of 
over    100,000,000  pesos. 

The  Directors  are  glad  to  think  that  after  years  of  patience,  hard  work, 
and  anxiety  there  is  now  every  prospect  of  the  Shareholders  gradually 
reaping    an  adequate   return  for  their   risk  and  enterprise. 

They  desire  to  express  their  great  indebtedness  to  the  officers  and  staff 
for  their  zeal  and  success  under  conditions  which  have,  during  the  past 
year,  become  much  more  onerous,  and  have  tested,  to  a  very  exceptional 
extent,   their  loyalty  and   ability. 

By  Order  of  the  Board, 

ENRIQUE  C.  CREEL,  President. 

Avenida  Jaurez,  92/94,  Mexico  City. 
Dated  December  4th,    1913. 

THE     MEXICAN     EAGLE    OIL     COMPANY,     LIMITED. 

COMPANIA    MEXICANA    DE    PETROLFiO    "EL    AGUILA,"  S.A. 
(A  Company  Organiitd  Under  the  Laws  of  the  United   Mexican  States.) 

MEXICAN     CURRENCY. 

PROFIT  AND  LOSS  ACCOUNT  for  the  Year   Ended  30th  June,  1913- 

To  Administration,  Maintenince,  Agency  and  General  Expenses  $1,979,864.87 

Interest,    Discount,    S:c 34' ■773- 77 

Balance,    Subject    to    Depreciation    and    Field    Redemption — 
carried   to  Balance-Sheet  8,166,517.16 

$10,488,155.80 
By   Gross   Profit   on   Trading    $10,488, 155. «o 

$10^8, 15  5.  So 


December  13,   1913. 


TTbe  Jnpestors'  IRepfew. 


«»$ 


MEXICAN  EAGLE  OIL  CO.,  LT O.-Continwd. 

liALANCIi-SHKET  AS    AT  30th  JUNE,    1913. 
To   Capital  Authorised  and  Issued— 

850,000    S    per     cent.     Participating    Preference 

Shares  o(  $10  each,   fully   paid   $8,500,000.00 

4,ijo,ooo    Ordinary    Shares    of    $10    each,    fully 

paid    V •••■•  4ii500,ooooo 

'-'-—  '■■  ——$50,000,000.00 
The    issue    of    an   additional    1,000,000    Ordinary 
Shares     has     been     authorised     to      meet      the 
conversion    rights    attached    to    the    Mortgage 
Bonds. 
Sterling    Convertible  Six  per    Cent.    First    Mort- 
gage Bonds — 
Authorised  ;C3.ooo,ooo 

;£i, 500,000  of    the  above  Bonds  have  been  sold, 
and   the   proceeds   thereof    arc    receivable   after 
June  30th,    1913. 
Reserves- 
Share  Premiums   - $4,000,000.00 

Required    by  Commercial  Code  138,341.74 

Field     Redemption    Fund    (After    Transferring 
$1,100,000    in    reduction    of    Exploration     and 

Field   Kxp'-nditurcs   Per   Contrn)   1,693, Cai. 77 

Depreciation   Reserve    563,500.00 

Other  Reserve-    185,565-33 

6.570,039.74 

Loans  from  Bankers 13.35t.850.01 

Sundry    Creditors    and  Credit   Balances  3,334*846. 3> 

Preference    Shateholders    for    Dividends    Declared 301,100.79 

Profit  and  Loss  Account- 
Balance    from    last    year    $6311805.39 

Balance  from  Profit  and  Loss  Account  for  Year 
to  30th  June,  1013,  subject  to  Depreciation  and 
Field  Redemption 8,166,517.16 

Carried  forward $8,798,337.45  $72,447,826.85 


Bf  ov$M  focwd 

Deduct  :— 
8    per    cent.    Dlviaead 
for  year 


•l9|ft.st>-c)  tn*4«7  AMI 

Prcfcreacc    Sfcarrs 

By  Rc*l  Eilate,  Bnildirii,  FUcd  Plul.  >i.i  Koa'pxni.  i'  (j>>m,^M« 
Subtoil    Rifhli    on    Private   Ltadi   *r 

Concetiiont,  ftc „.  jm<^|  $a 

'  ExploratioD  and  Fifld  Eijxniliiacn  aif: 

Tran>f':r   pti   Contra     „..,  tt.'*l/HIMt 

Loo«e   Plant    and    Kquipia«st   « » I.jdv^'^f* 

Steamcri  and  Otliei  rloaiiag  Ctiil  ..»...„ » IW  >N  *l 

Stocki  of  Oil,  Storn,  ftc Mivwi-at 

Invcitmcntt  at  Com  and  Advancn  to  Allird  Coapaain  ...  .     i,ia>,la»n 
Ocbtori  and   Debit    Balancn  and  Caah,   Vtm  Rnvrrc    1m 

Doubtful  Itemi  «.«i(.fatM 

NOTE.— Thr  problt  <(  tbe  Coapaajr  do  not  iKludc  an  c><4ii 
ariiing  through  ihc  fall  in  tbe  cachanfc  *al««  o<  tk«  Ifairaa 
pcio ;  all  (terlinc  and  fold  ttaauciloaa  baTlaf  b*«a  caarcrud 
into  Moican  cnfrcncjr  at  the  njaitalcal  tale  of  a4.ia  prac«  I* 
tbe  peio. 


JJyJJjjjy* 


We  have  examined  the  above  B>laac*-Sk«M  villi  lk«  Boak*  »mA 
Voucbert  of  the  Company  in  Mcalco  City,  Taapka,  aad  MlaaihUa,  aad 
have  obtained  all  the  information  and  explasattM*  *«  kan  raqalivd.  M* 
(hnrge  has  been  made  in  the  Account*  for  itruirz\^uam  of  to.  Field 
Uedrmptlon  for  the  twelve  monthv  ended  vA^-  SttbjccI  to  tkia 

rrikervation.    we  are    of  opinion   that   tbe   Ba!  properly  dram 

lip   >o  as  to  eabibil   a  Irur  and  correct  view  i.!  f  ik*  Coapaay't 

»nairs  according  to  the  best  of  onr  iaforaiatioa  itad  tbe  eaylaaaiioaa  (Ivts 
10  us,  and  as  shown  by  the  Books  of  the  Coapany 

DELOITTE.  PLESDER.  GRIFFITHS  AXD  CO     AadllM*. 
Mexico  City. 
4th  December,  1913. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Kast  Indian. — £1  5s,  per  cent,  on  the  deferred  annuity  capital 
and  deterred  annuity  capital  Class  D,  in  respect  of  share  of  sur- 
plus profits  for  half-year  ended  September  30,  in  addition  to  the 
guaranteed  interest  of  £2  per  cent,  for  half-year  ending  Jan.  31. 

New  York  Central  and  Hudson  River.— i J  per  cent.,  payable 
Jan.   15. 

Winnipeg  Electric— At  the  rate  of  3  per  cent,  for  quarter  end- 
ing Dec.  31,  payable  Jan.  2. 

MINING. 

Chino  Copper. —75c.,  payable  Dec.  31. 

Eldorado  Banket.— Interim  of  15  per  cent.,  less  tax,  in  respect  of 
financial  year  ending  March  31,  1914,  payable  Jan.  15,  same  as  a 
5  ear  ago. 

Ksperanza.—  IS.  per  share,  less  tax,  for  half-year  ending  Dec.  31, 
payable  Jan.  15.  The  preceding  payment  and  the  corresponding 
payment  a  year  ago  were  the  same.  The  directors  state  that  the 
earnings  for  the  half-year  would  ha%e  permitted  a  larger  distribu- 
tion, but  having  regard  to  the  grave  disorder  prevalent  in  Mexico, 
it  is  felt  that  common  prudence  demands  the  retention  of  a  sub- 
stantial reserve  with  whith  to  make  go(  d  any  damage  to  the  pro- 
perty which  might  result  from  the  disturbed  condition  of  the 
country.  . 

Grenville  United.— Interim  of  2d.  per  share  on  the  los.  fulIy-paid 
shares,  and  ijd.  per  share  on  the  7s.  6d.   paid  shares,  free  of  tax, 

payable  Dec.  22.  ,  ,       >  i_i    i 

Ky-ihtim— Interim  of  2S.  per  share  (free  of  tax),  payable  Jan.  20, 

against  is.  a  year  ago. 

Ray  Consolidated  Copper  — 374=  •  payable  Dec.  31. 

Tomboy.— 2S.  per  share,  free  of  tax,  payable  Dec.  30,  against 
IS.  6d.  a  year  ago.  ,  „         ,       v  ui 

Weardale  Lead.— Interim  of  is.  per  share  (free  of  tax),  payable 

^^"'  '  MISCELLANEOUS. 

Biograph  Theatres.— Final  at  the  rate  of  5  per  cent,  per  annum, 
less  tax,  for  six  months  ended  Nov.  i,  making  7J  per  cent,  for  the 

^T/orjan  Tea.— Interim  of  4   per  cent.,  less  tax,  payable  Dec.  16. 
same  as  a  year  ago.  ,         r         u  ■       .u 

British  Assam  Tea.— Interim  of  5  per  cent.,  free  of  tax.  being  the 
same   as   a  year  ago,  payable   22nd   inst.,  on  account   of  present 

season .  ,  , 

Caneras  (Limited).— At  the  rate  of  13  percent,  per  annum  lor 
half-year,  making  10  per  cent,  for  year  ended  Oct.  31.  with  ;f  17."* 
forward,  same  as  a  year  ago.  „  „         1      r 

Clerical,  Medical  and  General  Life  Assurance.— Half-yearly  of 
OS.  per  share,  pa\able  Jan.  i. 

Dejoo  Tea.— Interim  of  3  percent,  on  account  of  current  season, 
free  ol  tax,  payable  igth  inst.,  against  2i  per  cetit.  a  year  ago. 

Dooloogram  Tea.— Interim  of  5  per  cent.,  less  tax  (being  the 
same  as  a  year  ago),    payable  22nd    inst..  on   account  of  present 

Eastern  Extension,  Australasia,  and  China  Telegraph.— Interim 
lor  quarter  ended  Sept.  30  of  2S.  6d.  per  share,  tax  free. 

East  Indian  Coal.— At  the  rate  of  14  P"  cent,  per  annum  for 
half-year  ended  Oct.  31.  against  2i  per  cent,  (actual)  a  year  ago. 

Empire  Transport.— Interim  at  10  per  cent,  pv  annum  for  hall- 
year  ending  Dec.  31.  . 

Gingia  Tea— Interim  of  5  per  cent.,  tax  free,  on  account  of 
present  season,  same  as  a  year  ago. 

Hudson's  Bay.— Interim  at  the  rate  of  15  per  cent.,  payable 
Ian  I  This  payment,  being  from  the  proceeds  of  land  sales,  is  not 
assessable  to  income-tax.  The  addition  of  5  per  cent,  to  the  in- 
terim dividend  is  made  with  a  view  to  somewhat  equalising  the 
interim  and  final  distributions.  

Huggins  and  Co.— gd.  per  share  (at  the  rate  of  3J  per  cent,  per 
annum)  for  year  ended  Sept.  30. 


Imperial  Tea.— Interim  of  2}  per  cent.,  tax  free.  p«jna>le  imd 
inst..  on  account  of  the  present  leaion.  A  year  a|{o  tha  divideiid 
was  the  same. 

Kelly's  Directories— Interim  on  the  ordinary  »hare«  at  the  raM 
of  5  per  cent,  per  annum  for  half-year  ended  Sept.  jo. 

Lima  Light,  Power,  and  Tramways.— i  per  cent,  on  itwibafca 
for  third  quarter  of  current  year. 

Linggi  Plantations.- Third  interim  of  15  per  cent,  (actaa')  in 
respect  of  year  ending  Dec.  31.  lest  tax,  payable  Jan.  12,  a«aiiut 
33i  a  year  ago.  ,  .    . .     j 

Longmorn-Glenhvet  Distillery.- Six  months  arrea»  of  <>>vn«M 
on  the  3  per  cent,  preference  shares  in  respect  of  tbe  year  aadaa 
July  31.  1913.  This  makes  the  preference  sbare  dividood  paid  ap 
to  Jan   31.  1903.  ___ 

Manchester  North  Borneo  Rubber.— At  the  rate  of  6  par  ct«it. 
per  annum  for  six  months  ending  Dec.  31.  on  the  amount  paid  op 
on  the  issued  sbare  capital. 

Mitchells  and  Butlers —Interim  account  of  year  ending  June  jo. 
1914,  at  the  rate  of  6  percent.,  lest  tax.  payable  Jan.  5,  tameasa 
year  ago.  ,         

National  Bank  of  New  Zealand.— Interim  at  tbe  rate  of  1  a  par 
cent,  per  annum  for  half-year  ended  Sept.  30.  payable  Jan.  i.  mMm 
as  last  year.  .  , 

National  Guarantee  and  Suretyship— Interim  at  U>e  rale  01  8 
per  cent,  per  annum,  free  of  tax,  tame  at  !a-t  year. 

Norih  of  Scotland  Canadian  Mortgage— 124  per  cent,  aad  a 
bonus  of  5  per  cent,  for  year  to  Nov.  11,  1913.  making  I7|  par 
cent,  for  the  year,  same  as  last  year.  

Norwich  Union  Fire  Insurance— Interim  at  tbe  rale  ol  lit.  pw 
share,  less  tax.  payable  8th  prox.  same  as  a  year  a«o. 

Panawal  Tea— Second  interim  of  to  per  cent,  on  tbe  ardUMry 

shares  .         .      .  ,  . ,  _^_ «— ., 

Phcenix   Bridge  and  Iron  Works —An  interim  of  lipcrcaal.. 

payable  on  Dec.  15.  !•■     •     »  .1  __  >_• 

Rio  Claro  Railway  and  InveJlment  Co.— Final  of  24  per  cent.. 

making  S  per  cent,  for  the  year.  

Royal  Brewery.  Brentford— 4  per  cent  on  the  ordinary  sbarn 
for  SIX  months   ending  3"t  inst.,  same  as  a  year  ago,  payaMe 

^^cottish  American  Mortgage-Interim  at  tbe  rate  of  10  per  cent. 
per  annum,  less  tax,  same  as  la^t  year. 
Scottish  Motor  Traction.-7|  per  c«it..  free  of  tax.  for  the  ymx. 

^Se'li^^g^  R^r.-Third  interim  on  account  of  current  y«r  at 
the  rate  of  6d.  per  sbare,  or  25  per  cent..  Uaa  tax  At  the 
S^^^nding  datfof  last  year  the  dUdend  was  at  tbe  rate  of  6^ 

^Se"hinjuri  Bheel  Tea-Quarterly  of  to  per c«t  .  I— tax.  00 

■  J^Str't^isTubSr.^l'^t^iof  ;»  per  -M^^/a*-;.^ 
respect  of  year  ending  Dec    31.  •«»«>«  15  per  cant  a  yaar  ar*^ 

Warrants  will  be  posted  on  DecemberiB.  

Tarapacca  and  tocopilla  NitraW.-IntarU.  of  3  P"  «*»«  •  '^ 

of  tax  ,  payable  Jan   i,  same  as  a  J*"  "f*-      _^  „_^    oa*«bla 

United   Fruit  -»2  per  share  on  tbe  cocmm  «»e».  pay«~ 

^■w-tifem  Telegraph.-Firsl  ouarterly  interi""*  J»-  JT 
free  of  tax.  for  year  ending  June  14.  19M.  «>o«W  ••  "*  ' 


rate  of 


tree   01  i»».   •"•    .'-—    p,  ' ,    ■   .' 

6  per  cent,  par  annum,  pa>-able  2antl  insl. 

Palm..  ■U^.^,  LTt>.-lncIud.ng  l^ ^'Z*^^^^ff^ 
for  the  year  closed  September  30  ware  ^Jo6  "^^'^^21 
()ut  of  \his  a  .5  per  cent,  diridand  is  «Pf»jf- .'Tr'  •^ 
^500  less  at  lU^  leaving  /«»♦««•.  YJ'"*-^*  '^"Z 
forward,  subjetn  to  payment  of  directors  !«».  »«"« 
balance-alwat. 


8i6 


ZTbe  Jnrestors*  TRevfew. 


December   13,  1913. 


THE  GAPE  COPPER  COMPANY,  LIMITED. 

1.  NOTICE  IS  HEREBY  GIVEN  that  the  Twenty-sixth 
Ordinary  General  Meeting  of  the  Cape  Copper  Company,  Limited, 
will  be  held  at  the  Cannon  Street  Hotel,  in  the  City  of  London,  on 
Wednesday,  the  17th  day  of  December,  1913,  at  2.30  o'clock  in  the 
afternoon,  when  the  Reports  and  Accounts  for  the  year  ending 
August  3TSt,  1913,  will  be  submitted  to  the  Meeting  and  the  other 
ordinary  business  transacted. 

In  conformity  with  the  Articles,  John  Taylor,  one  of  the  Directors, 
retires  from  "ffice  at  the  above  Meeting,  and,  being  eligible,  offers 
himself  for  re-election. 

The  Auditors,  W.  B.  Peat  and  Co.,  of  11,  Ironmonger  Lane, 
London,  E.C.,  also  retire,  and  offer  themselves  for  re-eiection. 

The  Transfer  Books  will  be  closed  from  the  loth  to  the  17th 
December,  1913,  both  days  inclusive. 

As  soon  as  the  ordinary  business  of  the  Company  shall  have 
been  transacted,  it  is  the  intention  of  the  Directors  to  procure  ihe 
adjournment  of  the  Meeting  until  after  the  separate  Meetings  below 
mentioned  have  been  held  and  concluded. 

2.  NOTICE  13  HEREBY  ALSO  GIVEN  that,  pursuant  to 
Clause  49  of  the  Articles  of  Association  of  the  Company,  and  as 
soon  as  the  said  Ordinary  General  Meeting  shall  have  been 
adjourned  as  aforesaid,  a  separate  General  Meeting  of  the  holders 
of  Preference  Shares  will  be  held  at  the  same  place  for  the  purpose 
of  considering  and,  if  thought  fit,  passing  an  Extraordinary 
Resolution  in  the  following  terms  : — 

"That  this  separate  General  Meeting  of  the  holders  of 
Preference  Shares  in  the  Capital  of  the  Cape  Copper 
Company,  Limited,  convened  and  held  pursuant  to  Clause 
49  of  the  Articles  of  Association  of  the  Company,  hereby 
approves  and  pursuant  to  that  Clause  confirms  the 
Provisional  Agreement  submitted  to  this  Meeting,  which 
agreement  is  dated  the  8th  day  of  December,  1913,  and 
made  between  the  Company  of  the  first  part,  Thomas  Blair 
Reynolds  on  behalf  of  himself  and  the  other  holders  of 
Preference  Shares  aforesaid  of  the  second  part,  and  John 
Edward  Champney  on  behalf  of  himself  and  the  other 
holders  of  Ordinary  Shares  aforesaid  of  the  third  part." 

3.  NOTICE  IS  HEREBY  ALSO  GIVEN  that,  pursuant  to 
Clause  49  aforesaid,  a  separate  General  Meeting  of  the  holders  of 
Ordinary  Shares  will  be  held  at  the  same  place  as  soon  thereafter 
as  the  above  separate  Mee:ing  of  the  holders  of  Preference  Shares 
shall  be  concluded  and  the  said  Extraordinary  Resolution  shall  be 
passed,  for  the  purpose  of  considering,  and  if  thought  fit,  passing 
an  Extraordinary  Resolution  in  the  following  terms  ; — 

"  That  this  separate  General  Meeting  of  the  holders  of  Ordinary 
Shares  in  the  Capital  of  the  Cape  Copper  Company, 
Limited,  convened  and  held  pursuant  to  Clause  49  of  the 
Articles  of  Association  of  the  company,  hereby  approves, 
and  pursuant  to  that  Clause  confirms  the  Provisional 
Agreement  submitted  to  this  meeting,  which  Agreement  is 
dated  the  8th  day  of  December,  1913,  and  made  between  the 
Companv  of  the  first  part,  Thomas  Blair  Reynolds,  on 
behalf  of'himself  and  the  other  holders  of  Preference  Shares 
aforesaid  of  the  second  part,  and  John  Edward  Champney, 
on  behalf  of  himself  and  the  other  holders  of  Ordinary 
Shares  aforesaid  of  the  third  part." 

NOTICE  IS  ALSO  HEREBY  GIVEN  that  as  soon  the 
separate  Meetings  have  been  concluded,  and  the  said 
Extraordinary  Resolutions  passed  thereat,  the  business  of 
the  Ordinary  General  Meeting  aforesaid  will  be  resumed 
for  the  purpose  of  considering,  and  if  thought  fit,  passing  by  way  of 
special  business  the  resolution  following,  namely  : — 

"  That  having  regard  to  the  assents  this  day  given  at  separate 
general   meetings  of  the  holders  of  the  Preference  Shares 
and   of  the  holders   of  the   Ordinary  Shares  respectively, 
held  in  accordance  with  Clause  49   of  the  Articles  of  Asso- 
ciation of  the  Company  to  the  passing  of  this  Resolution,  the 
Capital  of  the  Company  be  increased  from  /75o,ooo,  divided 
in    75,000   Preference   Shares  of    £2    each,    and   3c>o,ooo 
Ordinary  Shares  of  £^  each  to  /gjo.ooo  by   the  creation   of 
100,000    Ordinary   Shares  of   £%    each,    ranking  /an  passu 
in   all    respects    with    the    said    300,000   Ordinary   Shades, 
and  that  the  Directors  be  and   they  are   hereby   authorised 
to   allot  such  created  Shares  to  such  persons  and   on   such 
terms  as  they  think  fit." 
Holders  of  Share  Warrants  to  Bearer  wishing  and   entitled  to 
attend  any  of  the  above  Meetings  must   deposit  the   same   at  the 
Office  of  the  Company,  or   at  the   offices  of   the  Credit    Mobilier 
Franjais,  30  and  32,  Rue  Taitbout,  Paris,  three  clear  days  before 
the  day  prescribed  as  above  for  holding  the  same  respectively, 

A  copy  of  the  above  Provisional  Agreement  may  be    inspected  by 
members  at  the  said  Office  on  any  day  or  days  before  the  holding 
of  the  Meetings,  but  within  the  usual  business  hours. 
Dated  this  8th  day  of  December,  1913. 
By  Order  of  the  Board. 

P.  J.  FRANKS. 

Stcrttary. 
Registered  Office. 

9,  Queen  Street  Place, 

London,  E.C. 
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Are    you    familiar    with 
Stock  Exchange  Practice? 


The  enormous  increase  in  the  number  of  Investors 
brought  about  by  the  multiplication  of  securities 
and  by  the  introduction  of  rubber  and  oil  shares  of 
low  denomination  has  created  a  widespread  demand 
for  a  popular  reference  work  dealing  with  Stock 
Exchange  practice,  &c.,  to  meet  which  we  have 
prepared  and  now  publish 


mm 

INVESTORS'  GUIDE 

"Price  !!•  nett,  post  free  113. 

This  instructive  and  interesting  work  has  been  com- 
piled by  experts  in  a  manner  which  makes  it 
perfectly  lucid  to  the  man-in-the-street,  all 
unnecessary  technicalities  being  avoided.  Some  of 
the  subjects  dealt  with  are  : — 

The  Working  of  the  Stock  Exchange. 
How  to  read  a  Prospectus. 
How  to  read  a  Balance-Sheet. 
How  to  deal  with  your  Broker. 
Investment  and  Speculation 
Clasaified  List  of  Investments,  &c. 


You  can  get  a  coty  at  any  railway  bookstall,  oi-  direct  from 
The  Publisher 

11,    Coleman    Street,    London,    E.C. 


A    GLOSSARY    OF 

COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

m  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET, 


Edited  by  A.     ].    WILSON. 


"A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference." — Morning 
Post. 

"  \  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  Dusiness  houses." — Scotsman. 

"The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Dundee  Advertiser. 


Price  3s.   (postage  3d.). 

THE    INVESTORS'    REVIEW"    Office, 
Norfolk  House,  Norfolk  Street,  W.C. 


Printed  by  the  St.  Clbmsnts  Press,  Ltd.,  Portugal  Street,  KlnRsway,  London,  W.C  ,  for  the  Prrprietors  cf  The  Invfstors'  Review  and  PubUsbed  by 

CpKMENT  Wii-sov,  Norfolk  House,  Norfolk  Street,  Strand,  W.C— December  13,  1913  ' 
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F  OUNDED    FEBRUARY,     1892 

Edited    by   A.   J.    WILSON    and    SON. 


^"'•^^H';:;;;?^^^^^  rttip"']    Saturday,  drcrmber  20.  1Q13. 


HEW  8BRIBB. 


Price  6d, 


CONTENTS. 


Passing  Events  : — "Automatic"  Expenditure — Canada's  Credit— 
Covent  Carden  Estate  Sale — Mr.  Moreton  Frewen  on  Indian 
t'urrency — I'arrs  and  Croinpton  and  Evans — Orient  Steam 
Navi^'ation — Australian  Pastoral  -W<irthington—Ind,Coope — 
Argus  Piinting — White  Pass  and  Yukon  Rail  vay — Rio  Clare 
Railway  and  Investment — The  I'olicy  of  De  Beers — Crown 
Mines  and  Robinson  Gold — Employment  in  November 
(pp.  819-23). 

Leading  Articles: — Overloaded  France:  Wanted,  a  Dragon 
Slayer — Let  the  Panama  Exhibition  Alone — Port  of  London 
Authority  —The  Week's  Hints  (pp.  823-6). 

American  Businesss  Notes  : — Money  Outlook  and  the  New  York 
Banks  Returns — Newhaven  Railroad — St.  Louis  and  San 
Francisco  "  (iraft  "  (pp.  826-7). 

Continental  Memoranda: — Inertia  of  the  Bourses — Money  in 
Russia — Russian  Railway  Projects — French  and  German 
Foreign  Trade — Hispano-Americano  Bank  Aftairs  (pp.  827-8). 

Mining  News  : — 'Vogelstruis  Estates — Gold  Mines  Investment — 
Frank  Smith  Diamond — New  Heriot  Mishap — London  and 
Rhodesian  Mining  and  Land — (ireat  Cobar— Sulphide  Corpo- 
ration— Champion  Reef  of  India — Cape  Copper — St.  John  Del 
Rey  Mining — New  Zealand  Crown  Mines  (pp.  832-3). 

Critical  Inde.\  : — Sierra  Leone  Government  4  per  Cent.  Inscribed 
Stock— Port  of  London  Authority— Grand  Trunk  Pacific 
Railway — Illinois  Central  Railroad — Calgary  Power — Mappin 
and  Webb — Tramways,  1  ight  and  Power — Greater  Omnibus 
Services — Ranen  Copper  (pp.  830-2). 
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YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Bubsorlbed  Capital       Yen  48,000.000 

Capital  Paid  Up Yen  80,000,000 

Beserva  Fund        •»•«>  18,650,000 


Anluac-Hslea. 
Bombay. 
Calcutta. 
CbaDKCbuD. 
Dalren  (Dalny). 
Fengllen  (Mukden) 


HiadOffici:  YOKOHAMA. 
Branchts  attd  A  xf ncin  at 
Hanliow.  Lyons 

Harbin.  Nagasaki. 

Honolulu.  Newobang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San  Franeiioo. 

Shanghai. 

Tlehling. 

Tientsin. 

Tokyo. 

Tsingtau. 


Los  Anseles.  Ryojun  (Port  Arthur) 

The  Bank  buys  and  receives  for  collection  Bills  of  Ezchange,  Isauea  Drafts 
Slid  Telegraphic  Transfers  and  Letters  ol  Credit  on  above  places  and  elsewhere, 
ind  transacts  General  Bankiuf;  Business. 
Dopoalta  received  or  fixed  periods  at  rates  to  be  obtained  on  aoolication. 
London  Office:  7,  BISHOPSGATE,  E.G. 

K.    TATSUMI,  Manaeor. 


THE  LONDON  &  RIVER  PLATE 
BANK  (LIMITED). 

Established  i8&). 

AuthorlMd  Capital '^•°°°-°?° 

Paid-up  Capital  i'lll'lii 

Reserve  Fund 2.000.000 

«RANCHBS— 

ARGFNTINE  —Buenos  Aires,  Rosarlo,  Mendora.  Ccncord„i,  H.ihla 
BUinci  Corddba,  Tucumiin,  Parank,  Bnrracas  (Bunnos  Aircsl.  Once 
(Hui-nas  Aires),  Boca  (Buenos  Aires),  Calle  Santa  fi  (Buinos  Alrrsl, 
Call.'  H  de  Irigoycn  (Buenos  Aires).  URUGUAY.— Montpvuloo, 
Montevideo  Aiiency  (C.ille  Rio  Negro),  Ptysandu  (Aiiencyl.  Salt.. 
(Agency).  BKAZlL.  -  Kio  de  Janeiro,  Sao  Paulo.  Santos  Pcr- 
nambuco.  Para,  Bahia.  Victoria,  Curityba,  ManHos  jAKoncvl.  CHILI- 
ValnarKiso.  KRANCE-Paris  (i6  Rue  Halivy).  BKL(jIUM-Anlweri. 
(22  Place deMeirl.  Agency  in  New  Yo  k  and  AgentslhroUK'hout  the  world. 
Letters  of  Credit,  Drafts,  and  Cable  Tr-insfcrs  issued      Bills  negotiated. 

advanced  upon  or  sent  for  collecHon.— 7.  I'niices  Street,  K.C 


BANK   OF   NEW  ZEALAND. 

(tncorporattd  by  Act  of  Ottural  Assfmblyjuly  agld,  i8«i.) 

BANKERS   TO   THE    NEW   ZEALAND   OOVERNMENT. 

London  Office:  i,  Queen  Victoria  Street,  London,  E.G. 


£|,OCO,COO 

Government       ■•, ,   ••         ••         ••         ••      S"'"*' 

150,000    Ordinary    Shares   at    £t    iji.    4<1-    (i«>ooo,oooj 

Called  up  {36s.  8d.  per  shar J"'~? 

Uncalled,  Z3  6s  .8d.  per  share    ..        ,^a.^ 

Reserve  Fund  and  Undivided  Profits i,4>»."7 

Negotiates  and  collects  Bills  of  Exchange,  .   _  ,, 

GratKa  drafts  on  all  Us  Offices  in    New  Zealand.    Aostnlia  *ad  Fiji.    Re- 
mittances made  by  telegraphic  iran«'er 

ALEXANDER  KAY,  Manager 


Four  per  Cent.  Guaranteed  Stock         ..        ••        ••        ••        V    1    'j 

;5,ooo^reference  Shares   of   £6    13s.   4d.    issued   to   New   Zealand 
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I3reweries — United  Rraliialion — Benakin'*  Watford 
— Waterlow  and  Soni  (p   846) 
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Amalgamated    Press — British  Columbia  Etoctric  Rsilmjr — 
A.  Darracq  (19051— White  Paia  and    YuJuni  Railwajr— GimI 
Cobar— Unit  d    Serdang    (Sanun)    Rubber    PImUMIom 
Tampico-Panuco  Oil  Field*— Central  Railway  of  f^-fAm — 
Midland    Railway    Company    of    Westam    Aucralia— Cap* 
Copper— Champion  Reef  Gold   Mininj;  Company  of  ladta — 
Tulsa  Oil  (pp.  MS-J*). 
Answers  to  Correspondents  (p.  843).      Traffic  Retnms  (pp.  S34-3). 
Rubber  and  Oil  Notes  (p.  829). 
The  Week  in  Mines  (p.  832).  Mining  Ontpnu  (p   MJ). 

Dividends  Announced  (p.  843).  ReoMtt  tame  Pricos  (p  S33). 

Insurance  News  (p.  828).  Pricca  of  Miaea  (p.  834). 

The  Week's  Money  Market  (pp.  836.8). 

The  Week's  Stock  MarkeU  (pp.  S39-41). 
The  Week's  Price  Movements  (pp.  8412). 
London  Produce  Market*  (pp   843-4). 
Rubber  Companies  (p.  833). 
Public  Income  and  Expenditure  (p.  847). 
Rand  Dividends  (p.  884). 
Balance  Sheet  Facts  and  Inferences  for  Investor*  (pp. 
Notes  on  Books  (p.  830). 
Books  Rec  i%ed  (p.  828) 
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CANADA. 

THE  DOMINION  BANK. 

Head  Office,  TORONTO. 
Total  Assets    -      -    $78,200,000. 

SIR   EDMUND  B.   OSLER.  M.P.. 
W.  D.   MATTHEWS.  Vice-President. 
C.   A.   BOGERT.  General  Manager. 


London  Branch,  73,  CORNHILL,  EX. 

J.   HAYDN  HORSEY.  Manager. 

Dealers  in  Canadian  and   American   Exchange. 
General  Banking  business  transacted.   Informa- 
tion furnished  regarding  Canadian  matters. 


ENGLISH,    SCOTTISH,     AND    AUSTHALIAN 
BANK,  LIMITED. 

ICaa^d  OHIO*— S»,  !.«>»»»»»•»«■*  •»««••»,  K.C 

SubKribed  Car*t«l ''"?'**!  .1    I 

Paid-up  Capital MM»  "•    • 

Further  Uabllliy  Ol  PtopcietofS     ..  53MV  »   • 

ReierreFond *?**•?•     __ 

I  FTTKRS  OF  CREDIT  tod  DRAFTS  oa  lb*  BnaMSa  lad  *1f"^?ii 

,hJ-B^Un"L°tr.H.%ntaMjbuJ^^^ 

.r.i..a w  1..  iK.  fki»rProviiiaiai  lowasiBffoaalMi 


the  Bana  in  ftu5ir«ii«  •-•L^r— T~,~ 

of  the  Bank.  In  the  chief  PrortootaJ  "»'™  "JT^^  "T  "'T' 

RBMITTANCBS  m.^  b,  TBUtGIUraiC  TWKS^M. 

Rll  LS  NBGOTIATKD  oc  farwmrdad  tor  COUJICTIOW. 

BANKING  and  BXCHANGB  BortnwaoferwT *•«*«■ 
Autralia.  ■ 


M.  JANION.  M  »•*•<« 


ROYAL   BANK   OF   SCOTLAND. 

Incorponted  by  Royal  Cbacter.  i»«T. 

CAPITAL  PAID  DP  

REST  &  UNDIVIDED  PROFITS 

Head    Offlca:      ST.  ANDREW  SQUARE     EOINBUROK 

Ao*H  T»rr.  CMhIer  ead  G*n««l  >!.»•««. 

A.  K.  Wsmar,  Secntar; 

London   Omca:    3.  BISHOPSOATE,  E.O. 
WiLUAM  WkUAca.  Maas—r 

tei  BMMk  o«m  i>ii»<iii«i  aMMM*. 


^d^'^aiSa^i.ss^rssri 


D«pasilsraMH«<stl 
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Zhc  Jnvestorar  TReview. 


Dkcember  2o,    1913. 


LONDON  COUNTY  &  WESTMINSTER  BANK,  LIMITED. 


ESTABLISHBD    IH    1B36. 


CAPITAL   £14,000,000  IN   700,000  SHARES  OF   £20  EACH. 
PAID-UP  CAPITAL  £3,500,000.         I  RESERVE    - 


£4,000,000 


HEAD  OFFICE  :    41,  LOTHBURY,  E.G.  COUNTRY  OFFICE  :    21,  LOMBARD  STREET,  E.C. 

F.  J.   BARTHORPE,  Manager.                                                                              F.     W.  HOWETT,  Country  Manager. 

LOMBARD  STREKT  OFFICE  :    21,  Lombard  Street,  E.C.  r.  \V.  BLACKVi^l.L,  Manager. 

-WEST  END  OFFICE  :    1,  St.  James's  Square,  S.'W N.  H.   LUBBOCK,  Manog^r. 

FOREIGN  BRANCH  :    82,  Cornhill,   E.C S    S.  KAHtl,  Manager. 

JOINT  SECRETARIES. 

A.     A.     KEMPE.                                                      I  O.      PAGET. 


FRANCE  :  London  County  and  Westminster  Bank  (Paris),  Limited,  23,  Place  Vendome,  Paris. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United  Kingdom,  and  has  Correspondents  throughout  the  World. 

CURRENT   ACCOUNTS  are  opened  on  the  usual  terms.    Customers  are  given  facilities  for  the  transfer  of  money  to  or  from  any  office  of  the  Bank. 
OEPOSIT    ACCOUNTS.— Sums  of   £io  and  upwards  are  received  on  deposit  at  interest,  subject  to  notice  of  withdrawal,  or  by  special  agreement,  in 

accordance  with  the  usual  custom. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

PURCHASE  AND  SALE  of  Stocks  and  Shares  eflected.     DIVIDENDS,  ANNUITIES,  &c.,  received. 
CURRENCY  DRAFTS,  CIRCULAR  NOTES  and  LETTERS  OF  CREDIT  arc  issued  and  TELEGRAPHIC  TRANSFERS  made  to  all  p»rts  ot 

the  World. 
APPROVED  FOREIGN  DRAFTS  are  purchased,  and  Collections  undertaken. 

DOCUMENTARY  CREDITS  are  established,  and  every  facility  given  for  dealing  with  Documents  at  Home  and  Abroad. 
THE  AGENCY  OF  FOREIGN  AND  COUNTRY  BANKS  is  undertaken,  and  every  description  of  Banking  business  transacted. 

THE  OFFICERS  OF  THE  BANK  ARE  BOUND   TO  SECRECY. 


OF  SOUTH    AFRICA,  r.xr». 

Bankers  to  the  Government  of  the  Union  of  Soutb  Africa  In  Cape  Province  ; 
to  the  Imperial  Government  in  South  Africa,  and  to  the  Admlnlatration  of 

Rhodeela. 

Head  Office:    lo,  CLEMENTS    LANE,   LOMBARD  ST.,  LONDON,  B.C. 

Hamburg  Agency:  27,  ALSTERDAMM. 

New  York  Agency:    55,  WALL    STREET. 

OVER   200  BRANCHES  AND   AGENCIES  IN  SOUTH  ANO  EAST  AFRICA. 

eUBSCRIBED    CAPITAL £6.194.100 

PAID-UP    CAPITAL £1,548.525 

RESERVE    FUND £1,990.000 

UNCALLED    CAPITAL £4.645.575 

£8.184.100 
BOARD  OF  DIRECTORS. 

Wm.  Reierson  Arbulhnot,  Esq.  I  Hon.  Sir  Chas.  W.  Fremantle,  K.C.B. 

Sir  David  Miller  Barbour,  K.C.M.G.,     Horace  Peel,  Esq. 

K.C.S.I.  Right  Hon.  Lord  Sydenham,  G.C.M.G., 

RobertE.  Dickinson.  Esq.  G.C.S.I.,  G.C.I.E. 

James  Fairbairn  Finlay,  Esq.,  C.S.I.  1  Right  Hon.  Lord  Welby,  P.C,  G.C.B. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS  transacted  willi  the  Cape  Province, 
Jjatal,  Orange  Free  State.  Trans\aal.  Rhodesia.  Nyasaiand.  East  Africa  Protectorate, 
Uganda.  Zanzibar,  Portuguese  East  Africa  and  the  Belgian  Congo,  and  with  the  Bank's 
Agencies  in  Hamburg,  New  York,  ^nd  elswhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual  terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates  which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OFCREDITand  DRAFTS  granted  on  the  Rranches  and  Auencies  of  the  Bank. 

THE  BANK  issues  CIRCULAR  LETTERS  OF  CREDIT  av.iil  d)le  in  all  parts  of  the  world 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

flJRCHASE  and  SALE  of  Stocks  and  Shares  effected 

DIVIDENDS.  ANNUITIES.  Etc..  'eceived. 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

J7ie  Officers  0/  the  Baitk  art  botind  >wt  to  disclose  tke  trail sactiott  ofauy  cj  its  customers. 

WILLIAM  SMART.  London  Manager. 

THE   BANK   OF  ADELAIDE. 

(Incorporated  by  Act  of  Parliament,  1865.) 
Authorised  Capital    -    •    £1,000.000.  Subscribed  Capital    •    •    £625,000 

Paid-up  Capital         £500  000 

Reserve  Fund 490,000 

JC990.000 

Uncalled  Capital 125,000 

Reserve  Liability  of  Shareholders       625,000 

f  1,740.000 

London  Office— 11,  Leadenhall  Street,  E.C. 

BILLS  on  Australasia  purchased  or  collecied. 

DRAFTS  issued  and  REMITTANCES  cabled. 

DEPOSITS  received  for  fixed  periods  at  rates  tobe  ascertained  on  application. 

PERCY  ARNOLD,  Manager. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Olhce^yi  Old  Broad  Street,  E.C. 

Subscribed  Capital         £1,276,747    10    0 

Paid  up        548,392     10    O 

Uncalled,  including  Reserve  Liability         ..  728,356       O    O 

Reserve  Fund  and  Undivided  Profits         ..  195,092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Branches  and  Agents. 

BILLS  on  Australasia  NEGOTIATED  or  sent  for  collection. 

DEPOSITS  RECEIVED  for  periods  and  at  rates  vvhicli  may  be  ascertained 
on  application,  :ind  Banking  Business  of  every  description  conducted 
with  Australia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorporated  1880. 

Authorised  Capital,  £6,000,000.      Issued  Capital,  ^^4, 500,000. 
Paid-up  Capital,  :£i, 500,000;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Liability  of  Proprietors 3,000,000 

Total  Issued  Capital  and  Reserves . .    £6,000,000 

HEAD  OFFICE  I        -        -        -        71.  CORNHILL,  LONDON.  E.C 

DRAFTS  are  granted  on  the  Bank's  Branches  throughout  the  Australian 
States,  and  Dominion  of  New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  application. 


BANK  OF  NEW  SOUTH  WALES. 

ESTABLISHED     1817. 

Paid-up  Capital      £3,500,000. 

Reserve  Fund  «2,350,000. 

Reserve  Liability  of  Proprietora    ..  £3,500,000. 

Head  Office:    SYDNEY,   MEW    SOUTH    WALES. 

London  Directors. 

Sir  Robert  L.  I.rcAS-TooTH,  Bart,  Chairman. 

Sir  F.  Grken,  H.  L.  M.  Tritton,  Esq. 

David  G-Eonar..  Manager.     Hai-kerstone  Mei.drlm,  AisiitanI  Manager. 

I.  S.  Campbell,  Secretary.  William  R.  K.  Gibhs,  Accountant. 

The  Bank  has  169  Branches  and  Agencies  in  New  South  Wales,  48in  Queensland, 

37  in  Victoria,  5  in  South  Australia,  11  in  Western  Australia,  57  in  New  Zealand, 

3  In  Taf  mania.  3  in  Fiji,  and  2  in  Papua,  and  has  At;ents  and  Correspondents 

all  over  the  World  on  whom  the  London  Office  grants  Circular  Letters  of  Credit 

and  Circular  Notes. 

The  London  Ofhce  also  issues  Drafts  on  demand  on  its  Head  Office  and 
Branches  in  Australia,  New  Zealand,  Tasmania.  Fiii  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mail  and  Cable  Transfers.  NcRotiates 
and  Collecis  Bills  of  Exchange.  Receives  Deposits  for  Fixed  Periotls  on  terms 
which  may  be  known  on  application:  an<l  conducts  every  description  of 
Australasian  Banking  business. 

London  Office:  29.  THREADNEEDLE  STREET.  E.C. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  OHIce-40,  THREADNEEDLE  STREET,  LONDON.  E.C. 


Capital  Authorised £1,500,000 

Capital  Paid  Up £562,500 

Reserve  Fund £415,000 


Bankers.— Bank  of  England,  London  Joint  Stock  Bank,  Limited, 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sells  Bills  of  Exchange,  Issues  Letters  ot  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periods  on  application. 

On  current  accounts  interest  is  allowed  at  3  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  tbey  do  not  fall  below  £200. 

THE     WESTERN     AUSTRALIAN     BANK. 

Established  1S4T 
Paid-up  Capital    ..    £250,000    0    0    (25,000  Shares  of  £10  each.) 
Reserve  Fund  . .     . .  £660,000    0   0  I  Reserved  Profits  . .  £24,628   0    0 
Reserved  Liability  of  Shareholders  £250.000. 

Drafts  issued.  Remittances  cabled,  Bills  negotiated  or  collected.  Deposits 
received  for  fixed  periods  at  rates  to  be  ascertained  on  application,  and  all 
banking  and  exchange  business  connect'^d  with  Western  Australia  conducted 
through  the  London  Agents.  The  Bank  of  Adelaide.  11, 1.eadenhall  St.,  E.C. 

INSURANCE. 

CITY  LIFE  ASSURANCE  COMPANY.  LIMITED. 

LIFE    ASSURANCE.  HOUSE    PURCHASE. 

Special    Children's    Policies.    Partnership    and   Endowment   Assurance. 
OVER       £1,500,000       ADVANCED      TO        POLICY- 
HOLDERS  FOR  PURCHASE  OF  HOUSE  PROPERTY. 

PROSPECTUS  POST  FREE.       Good  Prospects  for  Active  Agents. 

THE  CITY  LIFE   ASSURANCE   COMPANY,  LTD., 

6,    Paul    Street,    Finsbupy,    London,    n.C 

M.  GREGORY,  .Managing  Dirutor, 
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PUBLISHERS'    A[OTICES. 

Cbe  ImjeStOrS*  ReUieiU  is  a  subscription  Joumal.  and  win 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 

One  Year,  .£1  Is.Od      Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 

One  Year,  £1  4s.  Od.     Six  Months,  128.  6d.    Three  Months,  6s.  6d. 

Short  of  Three  months  the  Price  is  Bd.  per  Copy  Inland,  and 

7d.  Abroad,  Post  Free. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6d. 

postage  4d.  extra.    Uound  Volumes  15».6d.,  oriea.Sd.  post  free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address : 

Gerrard  9132. "  Unveiling,  London." 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  U 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  M  eetlngs,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


ANSWERS   TO    QUERIES. 

On*  Keply    to   On*  gneMioa  —  On*   SMINnA.      Aay 

number  of  questions  may  be  pot  and  will  be  aaswerad  ml  th«  mt 

of  On*  Shilling  each.     The  question*  sbooM  b* 

and  a  copy  kept.  a<  securities  cannot  ba  oaniad  with  ooaaMala  i* 

tlie  printed  replies.    Questions  to  be  ans««s«d  in  tba  i 

should  reach  os  not  later  than  Friday  nxsming. 

For  a  fee.  of  On*  GulnMS  per  annum  paid  to 
Kay  to  the  previoui  week's  replies  will  be  saat  early  i*  tha 
following  week. 

Deposits  of  ' '  Query  Money  ' '  may  be  made  in  advance,  aad  will 
be  acknowledged  in  the  "Answers"  <:">iiiita  Molioa  a< 
exhaustion  will  also  be  given  there. 

Telegrams  advising  abonl  new  securities  coat  H*lf>a> 
Crowrn  each,  plus  cost  of  the  telegram. 

Pi^vat*  L*tt*pa  in  answer  to  inqoiriea  can  be  had  it 
desired.  The  minimum  charge  (or  such  letters  is  TmI 
Shillings,  but  (or  this  three  questions  will  be  anawarad  M 
desired.  For  every  question  beyond  three  replied  to  in  anyoea 
letter  the  charge  is  Haif-a>Gro«vn  p*r  qu*stlon. 

Correspondents  can  have  their  lists  o(  investmeats  ovasteaW 
and  advised  upon  by  letter  on  terms  varying  according  to  tka  ttea 
taken. 

Groups  o(  Stocks  (or  investment  supplied  at  the  rale  of 
Guinea  (or  6|  each  list  di^Terent. 


Passing   Events. 

Revcnuo  lor  the  week  ended  December  13  was 
;£44o,i99  belter  ;it  ;£,'3,o7i,725  than  in  the  same  week 
last  year,  estate  duties  ijeing  j£,"97,ooo,  stamps 
;£,'4o,ooo,  and  l^>st  OIHce  £,'38o,cxx)  higher,  though 
miscellaneous  fell  off  _£,"68,8oi.  With  ;£,'50,ooo  of 
bullion  ad\'anoes  uiipaid,  the  tola!  came  lo  ;£,3,i2i,7J5. 
Against  this  expenditure  aggregated  ;£."3,28o,2(x),  a 
decrease  of  ;£,'i6o,789.  Supply  services  absorbed 
-£''^3>333  '""'''•'  :'t  ^"-!,90i,778,  and  the  National  Debt 
ser\ices  were  ;£.i32,057  less.  Thus  the  Exchequer 
balances  were  ^,158, 544  down,  which  compares  with  a 
decrease  of  ;^'8o9,532  a  year  ago,  but  leaves  the  bank 
balances  j^,i,b^^,2^2  k)wer  at  ;£,'4,334,(k)4.  .And  will  the 
Treasury  now  scrape  through  till  January  \\ith<)ul 
flying  more  "kites"?  It  looks  as  if  it  might,  and 
that  is  so  much  the  better  for  the  Money  market.  In 
the  New  Year,  too,  the  oul(>oiirings  of  the  Exchequer 
may  be  such  as  to  keep  the  open  market  belter  supplied 
with  money  than  it  usually  is  in  the  March  quarter,  so 
the  "  ill-wind  "  is  not  ahvavs  in  the  East. 


take   no   responsibility    for    wu^tc,    h<>t%T\cr  currupil> 
motived  and  immoral.     But  we  arc  all  in  our  degrees 

hypocrites. 


Surely  that  was  rather  a  melancholy  admission  of 
Mr.  .Asquith's  made  to  the  deputation  of  Liberal  mem- 
bers of  Parliament  who  waited  upon  him  to  press  for 
a  reduction  in  the  Navy  estimates.  It  amounted  to  a 
repudiation  of  any  power  on  ihe  part  <il'  the  tioveni- 
ment  to  control  expenditure.  The  growth  of  expendi- 
ture is  "  autonialit-,"  he  confessed.  Of  t-ourse  it  is 
where  ihe  spenders  have  no  master.  The  estimates 
arc  framed  "on  Ihe  ad\  ice  of  expert  advisers  of  the 
.Vdinirally,"  and  are  as  low  as  they  could  be  brought 
in  order  to  maintain  "  the  safely  of  the  Empire."  That 
is  a  most  questionable  statement.  No  measure  of 
"  -safety  "  has  e\er  Ix-en  atlcnipled.  It  is  all,  or  chiefl> , 
patriotic  froth  of  the  Johnson's  Dictionary  pattern, 
that  we  have  simulated,  of  wholly  self-interested  blue 
funk ;  and,  anyhow,  wh\  hhmild  experts  be  allowed 
to  dictate  to  Parliament?  .\s  things  are  the  Govern- 
ment and  Parliament  both  might  just  as  well  fling  the 
whole  business  over,  and  frankly  declare  that  they 
know  nothing  about  naval  affairs,  can  exercise  no 
control  over  the  jievmanent  onicials,  and  will  therefore 


"  Is  Canada  overstraining  lu-r  <Tcdit?  '"  I  hat  ques- 
tion was  asked  in  last  Monday's  Financial  Times,  and 
got  only  an  uncertain  answer.  The  writer  of  the 
article,  however,  did  excellent  servii-c  in  bringing  to- 
gether the  particulars  of  a  number  of  issues  made  by 
the  various  money-hunters,  and  especially  by  the 
various  provinces  and  cities  of  the  Dominion,  during 
the  current  year  up  to  the  end  of  last  week.  Municipai 
:ind  State  issues  alone  within  that  time  have,  it  seems, 
amounted  to  ;£.i3,5.W.500.  and  the  total  of  the  loaa 
;tnd  share  capital  emissions  on  the  part  of  railsfsy*  is 
put  at  another  ;£,"32,637,6oo.  This  latter,  however,  is 
an  under-estimate  by  at  least  ;^.'9,ooo,ooo,  because  the 
share  issue  of  the  Canadian  Pacific  Railway  Co.  made 
on  January  3  last  was  at  a  premium  «>f  75  per  cent.. 
<-onsequently  instead  of  raising  j^.i 3,000,000  then.  ;«s 
stated  in  the  Financial  Times,  the  i-ompany  obtained 
;£,"2 1 ,000,000  making  its  total  demands  this  year 
;£.'3 1, 500,000.  Indeed,  it  is  ;£"3i.ooo,ooo,  if  the  con- 
version is  made  from  dollars  to  pounds  at  the  par  of 
exchange.  Therelore,  the  .nggregatc  capital  deiBand« 
of  all  kinds,  including  ;£r5. 137,000  of  industrial  bond*. 
is  upwards  of  ;^ 70,000.000,  not  ;£r6i. 3 14.000.  a>  staled 
by  the  Financial  Times.  Moreover,  we  think  that  the 
amount  of  the  new  shares  issued  over  and  above  those 
tabulated  in  the  art'KrIc  has  been  above  rather  than 
under  ;£r2,ooo.ooo  additional,  and  iivlinc  to  the  x-iew 
that  during  the  1 1  months  that  have  elapsed  of  the 
current  year,  Canada  will  have  obtaineil  i«i  this  country, 
or  have  sought  to  obtain,  round  about  j^.^ i^.ooo^xio  *J 
our  monev.  There  can  be  no  question  that  this  is  f«r 
ttx)  much.  The  country  has  been  over-fforged  with 
capital  that  it  cannot^possibly  use  up  in  a  fructifying 
way  at  the  speed  necessary  to  avert  the  crisis  whicli 
always  ensues  as  result  cf  over-borrowing.  .\nd  the 
eagerness  to  raise  capital  is  now  so  extreme  as  to  in- 
crease the  uneasine?.s  felt  r^ anting  the  immediate 
future  of  Canada's  vicdil.  .\s  the  arlKle  «|iKilrd 
emphasises,  the  citiis  r.ice  each  other,  6ghl  each  other, 
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as  to  who  shall  be  first  in  the  market.  The  Dominion 
Government  itself  competes  against  provinces  and 
cities  with  as  much  ruthlessness  as  if  it  were  an  enemy 
of  municipal  and  other  loan-raisers.  If  there  were  no 
urgency,  no  pressure  of  necessity,  behind  all  this  fever, 
why  act  with  such  brutal  unrestraint?  That  is  the 
question  people  begin  to  put  to  each  other.  They  keep 
looking  around  to  see  where  credit  weakness  is  first 
most  likely  to  manifest  itself.  All  borrowing  corpora- 
tions and  States  in  Canada  will  now  have  to  restrain 
themselves  and  go  slower,  or  it  may  be  necessary,  as  a 
patriotic  Canadian  has  been  suggesting  to  us,  to  estab- 
lish a  central  controlling  authority  without  whosle 
sanction  no  fresh  capital  or  new  loan  would  be  per- 
mitted to  appear.  If  the  anarchy  in  borrowing  continues 
there  must  soon  be  catastrophe. 


A  mild  sort  of  excitement  has  arisen  around  the 
reported  sale  of  the  Duke  of  Bedford's  19-acres 
Covent  Garden  estate,  and  all  the  papers  have  been 
printing  accounts  of  the  property,  biographies  of  Mr. 
Mallaby-Deeley,  the  ostensible  purchaser,  guesses 
about  the  possible  price — which  the  Daily  Mail  first  put 
at  ;^9,ooo,ooo  and  then  "under  ;^3,ooo,ooo  " — with 
other  titillating  items  and  much  babble.  What 
is  behind  it  all  we  do  not  know,  but  the  Duke 
of  Bedford  has  for  some  time  been  divesting 
himself  of  his  real  estate,  perhaps  because  he  fears 
Mr.  George  and  the  democratic  tendencies  that 
gentleman  represents.  It  is  asserted  that  there  is 
nobody  behind  Mr.  Mallaby-Deeley  in  this  stupendous 
real  estate  deal,  but  that  can  hardly  be,  for  without 
any  disparagement  this  gentleman  cannot  yet  be 
deemed  equal  as  a  capitalist  to  a  Rothschild.  He  first 
emerged  from  privacy  when  that  Piccadilly  Hotel  enter- 
prise promoted  by  Mr.  Salisbury  Jones  and  other 
people  of  too  brilliant  imagination  got  into  difficulties, 
and  was  then  supposed  merely  to  represent  the  interests 
of  the  Norwich  Union  Assurance  Society  in  that 
disaster.  At  any  rate  Mr.  Mallaby-Deeley  was,  and 
is,  on  the  London  board  of  that  old  and  powerful  in- 
surance company.  Ostensibly  though  he  acted  for 
himself  then,  it  very  soon  became  evident  that  he 
was  really  little,  if  anything,  more  than  an  agent  acting 
on  behalf  of  principals,  and  the  Piccadilly  Hotel 
property,  after  being  sold  to  him  for  ^£500, 000,  was 
transferred  to  a  group  represented  by  the  Oceana  Con- 
solidated Company,  and  is  now  owned  by  another 
group  called  the  Piccadilly  Hotel  Company,  Limited. 
Beyond  his  connection  with  that  undertaking  he  docs 
not  seem  to  have  yet  had  many  chances  of  accumulat- 
ing such  a  colossal  fortune  as  would  have  been 
necessary  to  buy  the  Duke  of  Bedford's  Covent  Garden 
croft.  We  may,  however,  be  sure  that  the  Duke  is 
well  satisfied  of  the  purchaser's  capacity  to  fulfil  his 
bargain.  Along  with  a  fine  biographical  account  of 
his  vis-a-vis  in  this  deal,  the  Daily  Mail  tells  of  the  St. 
George's  Hospital  site  purchase,  of  golf  clubs  founding 
and  private  estates  acquisitions,  all  of  which  may  be 
true  enough  and  represent  good  brokering,  but  we  shall, 
nevertheless,  wait  for  further  developments  before 
attempting  to  guess  how  much  the  Exchequer  is  going 
to  make  out  of  the  transfer  towards  meeting  the  cost 
of  ships  of  war  and  other  products  of  national  decay. 


Many  interesting  facts  and  views  were  put  forward 
by  Mr.  Moreton  Frewen  in  the  paper  read  by  him  on 
Monday  last  before  the  Indian  Association.  Mr. 
Frewen,  if  we  mistake  not,  was  once  an  ardent  bi- 
metallist  ;  certainly  he  has  studied  the  Indian  currency 
question  with  an  assiduity  and  continuity  unequalled. 
Now,  in  these  last  days,  he  seems  still  to  cling  to  the 
bi-metallic  ideal,  but  his  schemes  are  modified.  "  If 
only  two  or  three  of  the  leading  nations  will  be 
rational,"  he  says,  "  the  remedy  "  for  all  the  financial 
anarchy  he  had  been  describing  "  is  at  last  in  full  sight. 
We  need,  as  to-day,  gold  monometallism — that  is  to 
sav  a  free  gold  market  in  London  ;  we  need  silver  mono- 
metallism for  Asia  through  the  free  coinage  of  silver 
in  Asia  ;  and  we  need  an  open  mint  for  both  the 
metals,  either  in  Paris  or  New  York,  or  both.    Isolated 


currency  action  is  ruinous."  These  expressions  of 
opinion  indicate  advance.  Mr.  Frewen  has  travelled 
a  good  way  since  the  'eighties,  but  he  still  overlooks 
the  dominating  influence  of  natural  conditions  and  of 
debts.  No  country,  scheme  how  one  may,  can  create 
and  maintain  a  currency  beyond  its  available  wealth 
or  capacitv  to  create  wealth.  As  regards  India,  how- 
ever, some  of  Mr.  Frewen's  words  are  surely  true. 
"  The  Indian  exchange  standard,"  he  .says,  "  is  abso- 
lutely at  the  mercy  of  India's  future  balance  of  trade." 
It  is  so — plus  India's  capacity  to  borrow  money,  to 
raise  capital  on  the  London  Money  market.  We  .see 
no  reason  whatever  to  change  the  opinion  expressed 
by  us  a  quarter  of  a  century  ago,  and  since.  It  may 
be  illustratively  summed  up  in  the  one  phrase  :  "  Test 
India's  capacitv  to  maintain  the  silver  rui>ec  at  a  false 
valuation  hurtful  to  the  Indian  community  by  suspend- 
ing the  raising  of  loans  in  London  for  a  period  of  three 
years."  Where  would  the  rupee  be  in  relation  to  gold 
within  half  that  space  of  time,  and  what  is  the  use  of 
inviting  other  nations  to  join  in  schemes  for  maintain- 
ing currencies,  whether  in  India  or  anywhere  else,  at 
false  relative  valuations,  when  after  all  the  usurer  is  the 
determining  factor? 


It  was  with  regret  that  we  read  the  statement  about 
the  late  President  Diaz  and  his  Ministers  in  the  article 
by  the  Times  special  correspondent  on  "  Troubled 
Mexico  "  published  last  Monday.  Obviously  this 
careful  writer  was  grievously  misinformed,  and  Senor 
J.  W.  Limantour,  for  18  years  one  of  the  most  efficient 
administrators  Mexico  ever  had,  and  the  ablest  of  its 
Finance  Ministers,  does  well  to  defend  his  old  chief  and 
the  D'az  Administration.  In  a  letter  to  the  Times  he 
says,  "  I  must  strongly  protest  against  all  attacks  of 
this  nature  against  the  chief  officials  of  the  Federal 
Government,  and  I  declare;  that  during  the  i)eriod  in 
which  I  was  able  to  witness  the  acts  of  the  .Aidministra- 
tion  of  General  Diaz,  all  thi;  members  of  the  Cabinet, 
as  well  as  their  chief,  gave  an  example  of  the  highest 
integrity."  This,  he  adds,  can  be  attested  by  all  those, 
without  exception,  foreigners  or  Mexicans,  who  had 
any  dealings  with  the  Government.  The  very  fact 
that  the  expelled  President  left  a  full  Treasury  affords 
emphatic  support  to  the  truth  of  this  statement.  Mexico 
was  well  and  unusually  honestly  administered  during 
the  whole  period  of  the  Diaz  regime,  far  more  honestly 
than  many  of  the  States  forming  the  North  American 
Union,  and  if  the  treasure  left  to  the  new  .\dminis- 
Irati.m  set  up  under  Madero  had  been  conserved  and 
utilised  for  the  benefit  of  the  country  there  would 
probably  have  been  no  plague  of  rebellions  to-day. 


.Vii  interesting  bank  absorption  was  announced  in 
the  end  of  last  week,  but  the  official  papers  did  not 
get  to  our  office  in  time  to  mention  the  facts  in  last 
week's  issue.  The  board  of  Parr's  Bank,  Ltd.,  has 
made  provisional  arrangements  with  the  board  of 
Crompton  and  Evans'  Union  Bank,  Ltd.,  whose  head- 
quarters are  in  Derby,  for  its  absorption.  The  latest 
accounts  of  this  well-known  Midland  bank  were  made 
up  at  June  30  last,  and  showed  a  liability  on  current, 
deposit  and  other  accounts  of  ^,'5,612,729.  The  paid- 
up  capital  is  ;^2 50,000,  viz.,  ^^  per  share  on  62,500 
shares  of  ;^r2o  nominal  value,  and  there  is  a  reserve  of 
;^20o,ooo,  making  ^j[^o,ooo  in  all.  For  this  capital 
the  board  of  Parr's  Bank  has  agreed  to  give  21,857  of 
its  ;^So  shares  with  ^10  paid  up  out  of  the  assets  of 
the  Crompton  and  Evans'  L'nion  Bank,  plus  2s.  per 
share  paid  in  cash.  On  the  par  measurement  this  means 
that  the  purchasiiig  bank  is  giving  ;^225,ooo  for 
;^45o,ooo,  and  that  looks  a  very  excellent  bargain. 
There  is,  however,  another  way  of  making  the,  calcula- 
tion, and  when  we  base  it  on  the  market  values  we 
find  that  21,875  shares  in  Parr's  Rank  taken  at  40, 
the  market  middle  price,  represents  ^."875,000.  Early 
in  the  present  year  the  market  price  of  the  Crompton 
and  Evans'  L'nion  Bank  shares  was  about  15^,  and  it 
has  stood  as  high  as  26,  at  which  figure  Parr's  would 
have  been  buying  a  ;£^r,ooo,ooo  worth  of  property, 
measured  by  the  market,  for  ;^875,ooo.     But  the  price 
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io-day  is  only  about  13J,  so  that  the  amount  given, 
measured  by  the  respective  market  prices  and  in- 
cluding the  2s.  per  share  paid  in  cash,  is  upwards  of 
j^88o,ooo  for,  say,  ;£,'844,ooo.  I  here  is  thus  nothinj,' 
much  in  it  cither  way,  but  the  |)Osition  of  the  acquir- 
ing bank  should  l)e  strengthened  by  the  acquisition  of 
this  fine  old  business  which  has  branches  and  sub- 
branches  all  over  Derbyshire.  The  addition  to  the 
issued  shares  of  Parr's  Bank  now  to  be  made  will  give 
it  a  paid-up  capital  of  ;6'2)423)530' 


Last  year  dosed  June  30  the  Orient  Steam  Naviga- 
tion Co.,  Ltd.,  did  very  well,  in  spite  of  the  fact  that 
its  earnings  were  ;^i4,i39  lower.  Its  entire  revenue, 
after  providing  for  depreciation,  shows  a  credit  balance 
;^23,so2  better  at  ^'255,593,  because  the  balance 
brought  forward  was  ;^24,429  up,  and  interest  charges 
;£<'3>353  down.  Out  of  that  ^'50,000,  or  ;^5,ooo 
Jess,  was  transferred  to  the  repair  and  renewal  account, 
but  the  general  reserve  fund  got  ;^25,ooo  more  at 
^■75,000,  bringing  it  up  to  ;^'225,ooo,  and  the  total 
accumulations,  including  the  undfcrwriting  account, 
almost  to  ;^475,ooo.  Shareholders  are  reminded  that 
the  Orient  underwriting  account  was  duly  constituted 
as  a  separate  <ompany,  :ind  in  order  to  further 
strengthen  it  there  is  now  to  be  allotted  to  the  deferred 
shareholders  of  the  Orient  Company  additional  shares 
which  will  invohe  an  immediate  call  of  ;£.,57,9io.  The 
•c:dl  will  be  met  by  a  distribution  of  that  amount  to  the 
"deferred  shareholders,  but  the  company  can  evidently 
stand  it,  for  these  deferred  shareholders  again  get  their 
5  per  cent,  dividend  and  ;^56,7i7  is  left  to  carry  for- 
ward, or  ;i£r3,502  more  than  a  year  ago.  Last  yx^ar, 
moreover,  _;£,"22,ooo  of  debentures  was  redeemed  in 
anticipation  of  trust  deed  requirements.  .\  new  twin- 
screw  steamer  of  about  14,000  tons  gross  to  be  driven 
by  geared  turbines  is  being  built  by  Messrs.  John 
Brown  and  Co.,  Ltd.,  at  Clydebank.  This  will  bring 
up  the  gross  capacity  of  the  company's  fleet  to  112,390 
tons,  but  the  book  value  of  the  fleet,  including  the 
amount  paid  on  account  of  the  new  steamer,  is 
;£ri37,207  less  than  it  was  a  year  ago  at  ;^i,8io,922. 
That  leads  to  the  inference  that  the  writing  down  h:is 
been  sufficient. 


A  good  sca.son  on  all  its  properties  was  experienced 
by  the  Australian  Pastoral  Co.,  Ltd.,  in  the  12  months 
ended  June  30  last.  This  reflected  in  the  revenue, 
which  shows  an  increase  of  ;^So,243  at  ;^266,!29,  and 
after  meeting  all  outgoings,  which  were  ^'9,424  larger 
at  ;^i4i,275,  the  nett  profit  of  ;£^i28,5gg,  which  in- 
cludes £3,745  brought  forward,  is  ;^39,579  up,  and 
had  not  the  balance  brought  in  been  down,  the  riett 
profit  would  have  been  nearly  ;£'4i,ooo  larger.  Such  a 
handsome  revenue  would  have  enabled  the  directors 
to  add  sensibly  to  the  dividend.  .'\s  it  is  they  wisely 
place  ;^3o,ooo  more  at  ;^50,ooo  to  the  reserve  fund, 
raising  the  total  to  ;£'340,ooo,  and  increase  the  dividend 
by  only  i  per  cent,  to  8  per  cent,  for  the  year  by  a 
final  payment  at  the  rate  of  10  per  cent.  This  will 
leave  ;^3,999,  or  £254  more  than  was  brought  in,  to 
be  carried  forward.  Expenses  of  management  in- 
creased £5,gio,  but  cost  of  improvements  and  plant 
maintenance  took  ^6,450  less  at  ;^26,547,  and  income- 
tax  payable  in  London  declined  ;^3,ii7,  which  looks 
mysterious,  unless  relief  was  given  on  account  of  the 
severe  burden  laid  upon  owners  of  land  in  .Xustralia. 
The  cost  of  properties,  after  deducting  compensation 
and  sales  made  during  the  year,  shows  an  increase  of 
;^iiS,ooo,   making   it  ;^i,254,909. 


Last  year  Worthington  and  Co.,  Ltd.,  that  great 
Burton  brewery,  informed  its  shareholders  that  a  re- 
\aluation  caused  by  recent  legislation  had  made  it  ad- 
visable to  write  off  from  the  investments  £2^^2,7Gc), 
.md  the  opportunity  was  taken  to  say  that  the  business 
was  good  and  the  sales  increasing,  especially  of  the 
-company's  East  India  pale  ale.  This  enabled  the  profits 
to  be  maintained.  Such  a  departure  was  something 
quite  unusual  on  the  part  of  this  company's  board,  and 


m  the  statement  of  accounts  for  the  year  doted  Septem- 
ber 30  last  they  revert  to  lh<  '  .il  reti<ence.  Pre- 
sumably wc  may  take  their  -;  .  imply  a  continua- 
tion of  the  excellent  conditions  admitted  12  months 
ago.  Little  or  nothing  additional  can  be  drawn  from 
the  balance-sheet,  which  is  not  accompanied  by  an\ 
profit  and  loss  account,  or  any  statement  what«'er  with 
regard  to  the  destination  of  the  profit*,  but  theft  the 
ordinary  capital  is  all  held  privately,  and  probably 
enough  a  <-onsidcrable  portion  of  the  preference  capital 
as  well.  Trading  profit  for  the  12  months  is,  however, 
;£'3,42i  up  at  ^142,347,  while  dividend*  on  the  prefer- 
ence shares  and  ineome-iax  paid  take  only  £$73  taore 
at  £66,<^2,  so  that  there  is  ^"75,445  to  divide  amongst 
the  ordinary  shareholders,  and  if  they  got  28  per  cent, 
the  final  balance  would  still  be  larger  than  the  on«- 
brought  in.  All  wc  are  told,  however,  is  that  ihr 
;6^75.445  added  to  the  ^'234,378  of  undivided  profits 
and  special  reserves  brought  forward  makes  a  total  of 
;6. 309.823,  or  ;^25,44o  more  than  the  similar  figure  s.t 
.September  30,  1912.  Perhaps  only  zo  per  cent,  is  di*- 
tributed  on  the  ordinary  capital.  Stocks  are  up  nearly 
£;23,ooo  to  £;i70,ooo,  and  book  debts  ^'6,782  down  at 
;£.'2 10,752,  while  investments,  loan  interest  and  cash. 
show  an  expansion  of  /^22, 595  at  ;£f  1,428,61 4.  There 
is  not  much  light  in  statistk's  of  that  kind. 


Perhaps  there  is  encouragement  in  the  exhibit  of 
Ind,  Coope,  and  Co.  (1912),  Ltd.,  but  we  tannot  be 
sure.  A  half-drastic  reduction  in  capital  has  been 
made,  but  the  balance-sheet  still  adds  up  at  ;^i  .066,351. 
and  in  this  aggregate  there  is  a  share  capital  of 
;£j'276,744,  which  is  of  very  light  value  indeed.  How- 
ever, the  profit  for  the  year  ende<l  .September  30  la*f 
was  .^'87,534  from  the  sale  of  liquor,  jtc,  an-  ^ 

was   received   as  interest  on   money   lent.     .\ 
this    made   ;/J'g4,o82    to  be    dealt    with,    and    of    : 
amount  ;£'26,8iS5  was  written  off  for  depreciation,  .:■..'■ 
;£"5o,842   absorbed   in   the   payment   of  debenture  and 
mortgage  interest,     .\fter  further  debiting  £^241   to 
<-ompensation  charges,  paying  ;£,'i,368  as  income-tax, 
and  the  directors',  trustees'  and  auditors'  fees — which 
aggregated   ;^2,iio — besides   writing  £^fi$3  off   the 
preliminary  expenses,  there   was  ;^,oo2   left,   wh;--'- 
the  directors  do  well   to  carry   forward,   for  am<>   .:   ' 
the  assets  we  have  no  le.ss  than  ;^40,ooo  of  unliquidatro 
underwriters'  commission.      For  the  present,  however, 
the  company  is  strong  in  cash,  and  it  may  work  round 
again  into  something  approaching  a  prosperous  appear- 
ance in  course  of  time. 


We  do  not  seem  to  have  been  favoured  with  a  copy 
of  the  .Argus  Printing  Co.,  Limiled's,  report  for  the 
vear  ended  Octolx-r  31,  1912;  consequently  we  are 
unable  to  make  our  usual  comparative  analysis,  but 
perhaps  Mr.  H.  H.  Marks  and  his  colleagues  may  put 
us  in  a  positkjn  to  do  so  next  year.  From  the  report 
before  us  we  gather  that  the  nett  profit  was  ;^i 3.207. 
making  with  the  /r3,503  brought  forward,  an  a\-ail- 
able  /ri6.7io,  out  of  which  the  di\idcnd  is  made  up  to 
5  per  cent,  for  the  year.  From  the  balance  ;^4.ooo  is 
.idded  to  the  rescr\e.  and  a  like  amount  written  off 
goodwill,  leaving  ;£r3,84i  to  be  carried  forward.  Si 
1901  the  machinery  and  plant  depreciation  fund  l».i-> 
been  raised  to  £30,3:^6,  but  the  total  book  value  i« 
^till  ;£;84,500,  whHe 'buildings  and  goodwill  wrapped 
up  together  stand  for  another  £S2,f)c».  these  l)eing  the 
two  most  prominent  entries  on  the  assets  side  of  the 
balance-sheet.  Cash  stands  at  £$.<»(>,  of  which 
;£ri,ooo  is  on  de|xisit,  and  the  reserve  fund,  apart  from 
the   depreciation   of  plant  accumulation,    remains    fct 

;/^6,000. 

Shareholders  in  the  White  Pass  and  Yukon  Railw.^^ 
Co.,  Ltd.,  would  probahlv  have  liked  a  little  more  lic^t 
than  the  chairman,  Mr.  Colin  Macr.ie.  gax"e  them  at  the 
meeting.  The  year  ended  June  30  was  an  excellent 
one  from  the  point  of  view  of  business,  for  the  Belt 
income  was  £15,177  higher  at  ^{^4 1.018.  and  vet  the 
shareholders  get  no  dividend,  whereas  a  year  ago  «  per 


822 


TTbe  Jnveetors'  IReview. 


December  20,  1913. 


cent,  was  distributed  to  them.  The  balance  of  ;^25,8oi 
left  to  carry  forward  after  meeting  the  current  charges 
and  paying  the  debenture  interest,  and  setting  aside 
;^i8,59i  lor  the  sinking  fund  of  the  various  detjenture 
issues,  was  ;^,22,^2j  larger  than  last  year's,  and  it 
takes  less  than  ;^^i4,ooo  to  pay  i  per  cent.,  therefore 
2  per  cent,  might  have  been  paid,  and  still  have  left 
a  larger  balance  to  carry  to  the  present  year  than  that 
brought  in  a  year  ago,  which  at  :£3,3~4  was  ;£^5,875 
down.  It  was,  however,  explained  by  Mr.  Macrae 
that  the  company  had  had  to  fight  for  its  existence, 
and  although  triumphant  in  the  fight,  and  likely  to 
remain  triumphantly  master  of  its  destinies,  it  still 
required  to  keep  all  available  moneys  in  hand  pending 
the  completion  of  sundry  negotiations  about  which  he 
was  unable  to  say  anything.  Presumably  when  they 
have  been  carried  to  a  successful  conclusion  the  pro- 
prietors will  be  told  all  about  it.  Meantime  they  must 
jxjssess  their  souls  in  patience  and  take  hope  from  the 
really  encouraging  exhibit  made  by  the  figures  of  the 
past  year. 


It  does  not  appear  as  if  the  Rio  Claro  Railway  and 
Investment  Co.,  Ltd.,  had  as  yet  undertaken  any 
financial  business  outside  Brazil  or  its  special  interests 
there.  The  first  annual  report  of  the  new  company 
which  was  formed  to  hold  the  bonds  paid  by  the 
Paulista  Railway  Co.  to  the  old  Rio  Claro  Railway  Co. 
for  its  line  has  just  been  published,  and  discloses  the 
fact  that  the  revenue  was  ;^i3S,~S2,  including  the  ;^59 
received  as  transfer  fees.  This  is  enough  to  provide 
a  dividend  of  5  per  cent,  on  the  company's  issued  stock 
amounting  to  ;^i,97i,87i,  and  leaves  £3,6g^  to  be 
carried  forward.  It  is  not  a  large  margin,  but  when 
we  remember  that  in  the  process  of  changing  from 
the  old  constitution  to  the  new,  the  Rio  Claro  Railway 
and  Investment  Co.  got  27  ;^i  shares  for  each  j^io 
share  in  the  old  company,  the  wonder  rather  is  that 
the  5  per  cent,  interest  on  the  debentures  should  have 
been  forthcoming  with  enough  left  over  to  pay  anything 
like  5  per  cent.  But  San  Paulo  is  a  prosperous  State, 
and  the  Paulista  Railway's  nett  receipts  taken  at  the 
exchange  of  i6jd.  amounted  for  the  year  191 2  to 
;^i, 1 14,823,  while  only  ;^i64,975  is  required  to  pro- 
vide for  the  interest  and  redemption  of  the  Paulista 
Railway  Co. 's  bonds  held  by  the  Rio  Claro  Railway 
and  Investment  Co.,  Ltd.  The  amount  of  these  bonds 
taken  at  par  is  ;^2,o39,50o,  and  beyond  that  asset, 
which  cannot  be  parted  with,  it  possesses  other  invest- 
ments to  the  amount  of  ;^7i5,i99  upon  which  the  de- 
preciation shown  by  valuation  at  the  middle  market 
quotations  of  December  29  last  was  approximately 
5.20  per  cent.  It  has  not  yet  been  thought  necessary 
to  make  any  provision  for  that  depreciation,  and  the 
capital  reserve  account  of  ;^i  23,035  shown  in  the  ac- 
counts is  simply  the  book  surplus  reached  on  a  portion 
of  the  assets  taken  over  after  the  above  allotment  to 
the  shareholders  of  ;^27  in  new  capital  for  ^10  in  old 
had  been  allowed  for. 


Doubtless  Mr.  Francis  Oats,  who  presided  at  the 
annual  meeting- of  De  Beers  in  Johannesburg,  did  not 
mean  to  say  too  much,  but  some  of  his  excuses  and  ex- 
planations prompt  inquisitiveness.  He  had  a  good 
deal  to  say  about  the  fighting  going  on  between  De 
Beers  and  other  producers,  and  said  that  the  policy  of 
his  company  was  to  maintain  prices,  therefore  a  large 
reserve  was  necessary,  and  he  rather  boasted  about 
the  effectiveness  of  the  ;^i, 800,000  which  the  companv 
had  put  aside.  The  money  is  to  enable  the  company  to 
uphold  prices,  he  said,  so  that  if  the  syndicate  for  some 
cause  or  another  should  find  some  temporary  difficulty 
in  disposing  of  the  diamonds,  De  Beers  might  stand  in 
and  prop  up.  That  is  a  most  suggestive  admission. 
We  have  for  many  years  wondered  where  all  the 
diamonds  dug  out  and  put  upon  the  market  went  to. 
That  all  jewellers'  shops,  no  matter  how  insignificant, 
are  choked  up  with  the  stones  is  obvious  from  a  mere 
glance  at  their  window  displays,  but  who  really  owns 
the  jewels,  and  how  many  millions  sterling  of  banking 
capital  are  now  engaged  in  preventing  the  stones  from 


suffering  the  usual  consequences  of  a  glut?  The  De 
Beers'  reserve  will  not  go  far  in  propping  up  a  market 
that  we  believe  to  be  in  an  unsuspected  degree  entirely 
hollow.  Have  London  bankers  lent  any  monev  on  dia- 
monds, or  is  the  stock  of  many  millions,  perhaps  tens- 
of  millions,  financed  from  the  Continent  and  the  United 
States?  Here  is  a  little  table  which  we  find  in  the 
Financial  News,  illustrative  of  the  enormous  amount  of 
money  annually  involved  in  the  diamond  production 
and  distribution  at  the  present  time.  In  the  12  months 
ended  June  30  last  ;^i3, 400,000  worth  of  diamonds 
are  stated  to  have  been  "sold."  We  doubt  whether 
half  of  that  amount  represents  genuine  sales  to  cash 
customers,  and  anvhow  the  demand  is  now  going  to 
fall  off. 


South  African  production,  carats 

De  Beers  produced 

oftotal 

De  Beers  sold ,  carats 

Total  South  African  diamonds  realised 

De  Beers  diamonds  realised 

De  Beers  percentage  of  total 

Other  producers   


1913- 


1912. 


6,483,000 
2,337,000  I 

30  /o 

2,034,000 

^'13,400,000  I 

;f6,  I  73,000 

46% 
£7,227,000     I 


5,642,230 
2,087,392 

37% 

2.058.397 

/io,iG9.Qoo 

/5, 524,000 

54'3  % 
£4,645,000 


A  provisional  arrangement  has  been  made,  to  be 
confirmed  by  the  shareholders,  for  the  absorption  of 
the  Robinson  Gold  Mining  Co.  by  the  Crown  Mines. 
The  terms  of  the  scheme  provide  for  the  sale  by  the 
Robin.son  Co.  of  the  whole  of  its  property  and  asse;  s 
as  at  December  31,  with  the  exception  of  its  holding; 
of  40,000  Crown  Mines  shares,  and  the  cash  required 
to  pay  the  dividend  of  7  per  cent,  just  declared,  for 
180,000  Crown  Mines  shares.  These  shares,  together 
with  the  shares  now  held,  will  permit  the  distribution 
to  the  shareholders  of  the  Robinson  Co.  of  two  Crown 
Mines  shares  for  every  five  Robinson  shares  held  b> 
them.  The  possibility  of  some  such  scheme  was  re- 
ferred to  at  the  annual  meetings  of  both  companies  in 
the  summer,  and  the  basis  of  the  .scheme  has  been 
arrived  at  as  a  result  of  an  examination  by  engineers 
of  the  two  properties.  It  is  admitted  that  the  reai 
value  of  the  Robinson  mine,  with  its  fully  developed 
ore,  is  a  known  quantity,  and  is  in  excess  of  the  market 
valuation  of  the  Crown  Mines  shares  to  be  given  in 
exchange.  But  it  is  pointed  out  that  this  differenvL- 
is  made  up  by  }he  speculative  value  of  the  Crown 
Mines.  Until,  however,  the  full  reports  of  the 
engineers  are  available,  it  is  impossible  to  judge  of  the 
merits  of  the  scheme.  The  object  of  the  purchase  is 
to  prolong  the  interests  of  the  shareholders  of  the 
Robinson — a  famous  and  successful  mine  in  its  time,, 
but  with  a  "  life  "  of  about  three  or  four  years — in  the 
Rand  industry,  and  on  the  other  hand  to  provide  for 
the  amortisation  of  the  Crown  Mines  debentures, 
amounting  to  ;£.^  1,000,000,  against  an  allotment  of 
;^90,ooo  in  shares.  On  the  face  of  it  it  looks  good 
business  for  the  Crown  Mines. 


Employment  in  November  continued  good  on  the 
whole,  but  there  was  a  falling  off  in  most  of  the  textiles, 
especially  in  the  woollen  and  worsted  trades  and  in 
the  weaving  branch  of  the  cotton  industry,  while  the 
number  of  pig-iron  furnaces  in  blast  continued  to 
decline.  The  seasonal  decline  in  the  building  and 
brick-making  trades  continued,  but  on  the  other  hand 
there  was  a  further  seasonal  impro\ement  in  the 
printing  trades,  while  coal  mining  and  engineering 
continued  active.  There  was  a  further  improvement 
in  the  iron  and  steel  industry  except  in  Scotland,  and 
in  the  shipbuilding  and'  glass  trades,  while  the  tin  plate 
industry  also  showed  an  upward  movement.  The 
labour  exchanges  reported  a  continuance  of  the  de- 
mand for  labour  in  the  shipbuilding  trades ;  in  the 
building  trades  there  was  still  a  scarcity  of  certain 
classes  of  workmen  in  some  provincial  districts.  Com- 
pared with  the  high  level  of  November  last  year,  em- 
ployment generally  showed  some  falling  off,  which  was 
particularly  noticeable  in  the  pig-iron,  iron  and  steel, 
and  tin  plate  trades,  and  wages  in  pig-iron  manufac- 
ture continued  to  fall  in  consequence  of  the  decline 
in  prices.      In  other  trades   the   upward  movement   in 
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wages  made  further  progress.  Trade  unions  with  a 
hett  membership  of  967,361  reported  19,668  (or  3.0 
per  cent,  of  their  members  ;is  unemployed  at  the  end 
of  Noveber,  compared  \yith  2.2  per  cent,  at  the 
end  of  October,  and  1.8  per  cent,  at  the 
-end  of  November,  1912.  The  percentage  of  in- 
sured workpeople  unemployed  a{  the  end  of  Novem- 
ber was  4.1,  compared  with  3.6  at  the  end  of  October. 


Overloaded    France — Wanted,    a 
Dragon    Slayer. 

'Opportunely  a  report  upon  the  French  budget  for 
U913,  compiled  by  the  Hon.  L.  D.  Carnegie,  British 
Minister  in  Paris,  has  made  its  appearance  and  is 
worth  study.  It  is  anything  but  pleasant  reading,  per- 
haps because  Mr.  Carnegie  has  done  his  work  so  well. 
He  brings  together  a  number  of  facts  little  calculated 
to  inspire  confidence  alx)Ut  the  future  of  France ; 
shows,  for  example,  that  recent  budgets  have  been 
balanced  by  what  may  be  called  financial  legerdemain 

-and  by  the  consequences  of  bad  harvests.  The  first- 
named  help  took  the  form  of  a  repayment  by  the 
Eastern  Railway  Company  of  a  debt  of  ;£,"'6, 120,000, 
the  accumulation  of  years  long  past.  No  fixed  date 
had  been  assigned  for  the  repayment  of  this  money,  but 
the  budget  gap  had  to  be  filled,  so  the  company  was 
asked  to  borrow  it  and  hand  it  to  the  Treasury.     As  for 

"the  bad  harvest,  that  brought  about  an  increase  of 
apparently  about  ;^6, 500,000  in  the  Customs  revenue 

'because  of  the  heavier  imports  of  corn  on  which  duty 
was  paid.     We  may  regard  this  money  as  a  product 

'  of  French  hunger,  not  to  be  relied  upon  in  future  years 
without   peril.      It  was  hunger   that  brought  the   first 

'  Revolution  on  France — or  rather  that  hastened  it — 
and  when  it  came  delivered  the  nation  into  the  hands 

•of  the  vilest  class  within  it.  By  help  of  the  Eastern 
Railway  loan  and  the  hunger  the  budget  for  1913  was 
made  to  balance,  biit  the  normal  revenue  was  estimated 

.  Txt  only  ;£^[ 77,590,000,  whereas  expenditure  was  put  -at 
;£ri86,585,6i5,  that  being  the  minimum  item  with  many 
things  left  out,  as  is  the  fashion  in  French  budget 
making.  But  the  original  budget  was  changed  about 
by  the  Senate,  and  tossed  backwards  and  forwards 
between  the  Senate  and  the  Chamber  of  Deputies  until 
it  ultimately  took  shape  as  showing  an  income  of 
;^i87, 418,000,  against  an  expenditure  of  _£,'i87,4i5,ooo, 

■  thus  exhibiting  that  deftness  in  puzzle  fitting  at  which 

•  the  French  excel.  But  the  real  facts  were  not  thus, 
for  the  deficit  seems  to  have  been  quite  ;^i3,ooo,ooo 
in  reality,  and  the  cost  of  the  three  years'  military 
service  law  and  expenses  connected  therewith  was 
set  down  at  ;£r34, 400,000,  while  the  army  in  ^^orocco 
demanded  ;^8,320,ooo.  Add  the  real  deficit  of  the 
budget  for  the  current  year,  ;^9, 718,400,  and  the  actual 

•  or  prospective  shortage  came  to  about  ^r49, 500,000,  an 
amount  reduced  slightly  perhaps  by  the  excess  of 
revenue  over  estimates,  M.  Klotz,  the  then  by-the-waj' 
Finance    Minister,    having   cut   down    his  estimate   of 

'Customs  revenue  by  ;^6,665,ooo,  in  view  of  the  ex- 
ceptional receipts  above  mentioned  in  1912,  and  in 
other  ways  framed  what  would  be  called  in  this  country 
a  "conservative  budget." 

But  the  naval  programme,  part  of  the  military  pro- 
gramme and  costs  of  tTie  conquest  of  Morocco,  repre- 
sented an  outlay  of  about  ;£'27, 000,000,  taken  no  ac- 
count of  w'hatever  in  the  budget,  and  as  for  new  taxes 
to  meet  the  monstrous  charges  of  this  description,  no 
wizard  could  find  them.  To  be  sure,  proposals  were 
laid  before  the  Senate  and  Chamber  by  the  penulti- 
mate Minister  of  Finance,  foreshadowing  new  taxation 
to  yield  ;^8, 000,000.     These   included   increased  taxes 

■  on  coal,  insurance  contracts,  registration,  personal 
securities,  the  bonds  of  foreign  States,  shootings, 
absinthe,  alcohol,  cinematographs,  and  electric  lamps. 
Also  there  was  the  income-tax  project  to  be  trotted 
out,  and  talk  more  or  less  vague  on  the  subject  of  in- 
creased succession  duties,  but  practically  nothing  was 

■  done,  because  for  one  thing  the  date  of  the  General 
Election  was  <lrawing  near,  making  it  the  one  aim  cf 
the  Parliament  to  avoid  any   step  calculated   to  ruffle 


the  electorate.  Under  the  Ministry  jutt  formed  this 
barrier  to  effective  fi!M-al  legislation  will  be  fully  more 
active  than  under  the  one  turned  out,  and  thertf<jrc  tJ»c 
ingenuity  of  .Vj.  Caillaux  will  have  to  be  directed  to  the 
discovery  of  expedients,  rtK>stly  we  (ear  of  the  devil- 
takc-the-hindmost  order.  He  has  already  withdrawn 
the  big  loan  and  the  threatened  new  taxaticjn,  talktoe 
instead  of  progressive  imports  on  "  acquired  wealth.  * 
.Assuredly  the  people  of  France  ought  rather  to  be 
striving  for  some  return  towards  economy  became 
burdens  are  already  enormous.  Instead,  however,  of 
doing  that,  they,  or  sections  of  them,  clamour  for 
further  drafts  from  the  public  purse,  and  in  France,  as 
with  us,  a  conflict  is  imminent  between  the  people  who 
benefit  by  pensions,  insurance  allowances,  grants  in  aid 
to  local  taxation,  and  other  forays  upon  the  national 
revenue — on  national  earnings  and  income — and  the 
all-grasping  naval  and  military  services. 

.\t  the  end  of  1912  the  total  National  Debt  amounted 
to  ;£,'i,32i,ooo,ooo,  and  in  the  app«-nded  tabl*"  thr  latest 
budget  exhibits  are  given  for  the  three  c.i''  -ars 

ended  on  December  31,  1912.     To  the  191  _,  •••  of 

about  ;^  190,000,000  we  have  to  add  at  krast 
;^4i, 250,000  of  departmental  and  communal  expendi- 
ture. The  budget  of  Paris  alone  came  to  ;^i 5,738,000 
in  191 2.  Also  to  the  National  Debt,  funded  and  float- 
ing, we  have  to  add  about  ;£,*  180,000,000  of  local  debts, 
of  that  total  ;^'i07,o»)  1,000  being  for  Pari*  alone,  so 
that  the  total  capitalised  expression  of  debt,  public 
burdens  borne  in  France  by  a  population  of  39,602.000, 
according  to  the  census  of  March,  191 1,  is  upwards  of 
;^i, 500, 000,000.  Put  in  another  way,  as  Mr.  Carnegie 
does,  the  public  debt,  including  the  local  debts  at  the 
end  of  last  year,  amounted  to  ji^^H  16s.  3d.  per  head, 
an  increase  of  Hs.  lod.  on  the  previous  year.  Further, 
the  average  taxation  per  head  of  the  population  in  the 
present  year  works  out  approximately  at  j(^3  6s.  id. 
Of  this  12s.  7d.  comes  from  direct  and  jC--  13s-  f'd-  from 
indirect  taxation.  Measured  by  the  average  earnings 
of  the  French  working  classes,  this  load  is  altogether 
excessive,  and  promises  before  long  to  become  un- 
bearable. 

Emphatic  support  was  given  to  this  view  by  M.  Jules 
Roche  in  an  .iddress  delivered  by  him  last  Monday  at 
the  meeting  of  the  Union  of  Commerce  and  Industry 
for  Social  Defence.  He  pointed  out  in  the  course  of 
his  speech  that  the  budgets  of  France  have  been  creep- 
ing up  at  an  appalling  speed,  while  the  wealth  of  the 
country  has  not  been  augmenting  in  equal  proportion. 
.After  the  "  Golden  Age  "  of  wealth  increase  ended  with 
1880  there  was  a  slackening  off.  Wealth  still  accu- 
mulates, but  not  at  the  old  speed,  as  the  amount  of 
"successions"  reveals.  In  1874  the  estates  of  de- 
ceased persons  coming  under  the  cognisance  o(  the 
authorities  was  ^"145,000,000,  and  in  1882  it  w«s 
;A' 190, 500,000.  By  i8g8  the  total  had  leaped  up  to 
;t.235,ooo,ooo,  but  it  fell  in  1910  to  ;£j 2 2 2. 000,000,  and 
in  1911  was  barely  ;t^225,ooo,ooo,  the  increase  of  1911 
over  1874  being  55.2  p«'r  cent.  In  like  manner  the 
foreign  trade  of  France  has,  although  growing  in  a 
marvellous  way,  looking  at  the  restraints  to  which  it  is 
subjected,  expand«l  from  ;£'336,ooo,ooo  in  i88j  to 
about  ^'(KXJ.ooo.ooo  in  1912,  an  expansion  of  78.6  per 
cent.  But  in  the  same  time  the  trade  of  Germany  has 
sprung  from  ^'3 16,000,000  to  ;^  1,000,000,000,  or  by 
nearly  216  per  cent.  A  similar  story  is  tcJd  by  the 
French  Savings  Banks,  whose  nett  bal.inoes  amounted 
to  ;£^225, 000,000  in  1911,  as  against  little  more  than 
_£;72,ooo,ooo  in  1882.  This  is  good  progress,  it  may 
be  said,  but  look  at  the  devouring  expansion  oC  the 
budget  demands  as  illustrated  by  the  same  authority. 
For  1874  the  total  ordinary  budget  was  <;rt  down  at 
;£'i03, 320,000  ;  by  1S82,  a  year  of  s;  exp«»- 

sion  and  an  election  year,  the  total  w;i~  ^  ,  ;jo.ooa 
By  1S98  it  had  risen  to  about  /,' 14 1,000.000,  and  tck-dav. 
including  extras,  it  will  exceed  /."240.ooo.ooc>.  It  wJl 
exceed  j£r2 1 5,000,000,  leaving  nut  the  new  dufca 
imposed  by  the  change  in  the  military  bw.  y 
the  conquest  of  Morocco,  and  by  Soci.ilist  rcquiiemenlB. 
On  the  n.arrower  comparison  the  rxpansion  since  1874  is 
108  per  cent.,  and  on  the  bro.ider  132.3  per  cent.  A 
mere  recital  of  those  figures  ir»dicates  that  Franc«  «s 
being  forcetl  to  endure  a  stripping  away  ol  her  wmhh 
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that  must  ere  long  reduce  the  Republic  to  a  state  border- 
ing on  impotence.  There  is  no  end  to  the  State's  de- 
mands. And  what  is  the  remedy?  M.  Jules  Roche  has 
no  suggestion  to  make,  except  that  the  power  of  the 
Chambers  and  their  Ministries  should  be  subjected  to 
the  control  of  a  referendum,  as  in  Switzerland.  Under 
the  present  system  of  election  local  interests  dominate 
the  Assembly,  and  national  are  too  often  forgotten  in 
their  mean  pursuit  ;  therefore,  it  is  easy  to  impose  all 
manner  of  demands  upon  a  nation  which  is  never  really 
consulted.  Possibly  good  might  be  done  by  introducing 
the  referendum  if  the  end  could  not  be  equally  well 
attained  by  a  change  in  the  laws  now  governing  the 
elections,  but  we  cannot  see  that  economies  need  neces- 
sarily follow,  because  the  nation  is  just  as  likely  to  be 
swayed  by  passions  that  lead  to  wasteful  extravagance 
as  any  popular  assembly  of  men,  no  matter  how  elected. 
Our  remedy  is  education,  the  increase  of  knowledge, 
and  of  the  acquaintance  of  people  with  people.  It  is 
the  man  of  peace  and  goodwill  who  must  in  the  end 
slay  the  dragon  not  of  war,  but  of  a  war-preventi\c 
expenditure  fomented  by  the  men  whose  profession  it 
is  to  slay  and  destroy.  Once,  indeed,  peoples  under- 
stand that  it  is  they,  by  their  good  will,  by  the  mutuality 
of  their  interests  in  commerce,  industry  and  friendly 
intercourse,  who  keep  the  peace,  not  the  braided  and 
plumed  manslayer.  Then  deliverance  from  the  dragons 
of  waste  will  be  in  sight. 

The  following  table  shows  the  budgets  of  France  for 
the  years  1911-13  (beginning  January  i  and  ending  De- 
cember 31)  as  framed  by  the  Government  that  has 
gone,  or  by  the  bureaucrats  who  rule  France  and 
outlive  all  Governments. 

Revende. 


1911. 

1912. 

1Q13. 

£ 
21.775.701 

2,060,196 

31,470,308 
9.635,252 

500,520 

4,140,800 
22,368,480 

24,958,216 
6,581,916 

37,613,215 
2,861,316 
2,938,084 

4,146,812 

4.312,098 

104,710 

£ 

22,124,494 

2.085,514 

30,486,844 
9,623,052 

596,989 

4.474.240 
23,614,360 

25.779.396 
6.694,968 

38,129,031 
2.728.754 
2.777.659 

6,120,000 

4.598.681 

99.236 

£ 
22,512,630 

2,380,730 

31,135,987 
9,762,420 

698,580 

4.783.960 
24.983.580 

27.124.903 
7.460.780 

38,746.214 
2,718,860 
2,714,402 

10.474,000 

3.955.030 

103.221 

Imposts  assimilated    to 

direct  taxes    

Indirect  taxes — 
Registration  

Stamps    

Tax  on  Stock  Exchange 
transactions   

Tax   on    income     fr  im 
securities  other  than 
rentes    

Miscellaneous     indirect 

taxes.  Excise,  &c 

Suear 

Monopolies      and      State 

Miscellaneous  receipts  . . 

Exceptional     sources     of 

revenue 

Collected  in  Algeria    .... 

Total    

175,467.624 

179.93^.218 

189.555297 

Expenditure. 


1911. 

igi2. 

1913. 

Ministry  ol — 
Finance 

£ 
65,384,166 

2.314.767 
837.541 

•5.592,769 
37.526,469 
16,657,225 

12,408,707 
2,228,324 
2,024,322 
4,140,043 
2,151,247 

24,192.907 

£ 
66,101,800 

2,313.257 
792.453 

5.657.242 
36.819,945 
16,931,157 

12,758,268 
2,154,266 
3,926,402 

4.135.973 
2,167,610 

26.160.152 

£ 

67,019,570 

2,342,069 

826,722 

5.678.477 
39.328.975 
19.557.642 

13.236.740 

117.229,436 

4,266,774 

4.221.415 

2,200, no 
t13.636.210 

foreign  Affairs 

Interior     and      Public 

War    

Marine   

Public  Instruction  and 

Commerce  and  Industry 
Labour  

Agriculture    

Public     Works,    Posts, 
and  Telegraphs   

Total  

175.458.487 

179.918.525 

189.^44,140 

•  The  Department  for  Public  Worship  was  suppressed  at  the 
end  ot   1911. 

t  The  Department  of  Posts  and  Telegraphs  has  been  transferred 
to  the  Ministry  of  Commerce. 


We  have  received  p.  diary  for  1914  from  the  Anglo-Russian 
Trust,  Ltd.,  in  continuation  of  their  project  begun  last  year. 
It  contains  interesting  information  on  Ru.'isian  investments  of 
all  kinds  and  on  various  other  topics,  such  as  the  growth  of 
Russia  and  its  finance,  while  there  is  an  excellent  map  at  the 
end. 


Let  the  Panama  Exhibition  Alone. 

We  are  glad  to  see  that  the  attempt  to  commit  the 
German  Government  to  the  bestowal  of  a  considerable 
money  dole  to  the  Panama  Canal  Exhibition  in  Saa 
Francisco  has  fallen  through.  Here,  in  the  United 
Kingdom,  the  agitation  in  favour  of  a  more  or  less  heavy 
grant  from  the  British  Exchequer  to  enable  British 
manufacturers  to  make  a  display  in  San  Francisco  has 
been  revived,  but  it  also  has  met  with  comparatively 
little  response  from  the  business  community.  We  are 
glad  that  the  sentimentalists  have  failed.  Not  from 
any  hostility  to  the  United  States  are  we  glad,  but  the 
contrary.  When  the  people  of  the  United  States  learn 
to  treat  other  nations  fairly,  with  equity  in  barter  and 
business  intercourse  of  all  kinds,  it  will  be  time 
enough  to  fall  on  their  necks  and  blubber  of  undying 
friendship,  or  to  spread  forth  our  wares  in  their  exhi- 
bitions. As  it  is,  there  is  no  valid  business  or  common- 
sense  reason  vi'hatever  for  the  appearance  of  any  British 
manufacturer  as  an  exhibitor  at  the  San  Francisco 
show.  No  change  has  been  made  in  the  treaty-defying 
arrangements  governing  the  tolls  to  be  levied  on  ships 
passing  through  the  Panama  Canal.  Foreign-owned 
vessels  are  to  be  penalised  for  the  benefit  of  those 
belonging  to  the  United  States.  To  be  sure  the  privi- 
lege is  supposed  to  relate  merely  to  "coastwise" 
traffic,  but,  as  has  again  and  again  been  explained, 
"  coastwise  "  in  Yankee  phraseology  is  a  most  elastic 
word  and  may  bestow  the  rebate  up)on  a  vessel  that 
has  gone  round  the  world  starting  from  New  York 
and  coming  back  to  San  Francisco  or  Seattle. 

Then  look  at  the  tariff  about  whose  liberality  such 
a  tremendous  fuss  has  been  made  in  the  United  States. 
The  Press  there  has  gushed  and  gurgled  as  if  it  were  a 
product  of  the  most  perfect  humanitarianism  possible. 
In  actual  fact  it  is  still  a  savage  tariff,  or  a  tariff  for 
savages,  such  an  ingeniously  pieced  together  instru- 
ment of  robbery  as  must  tend  to  destroy  any  hope  of 
profit  to  the  West  Coast  of  North  America  from,  or 

U.S.  TARIFF  SAMPLES. 


Chemicals. 

Chemical  products,  oils,  bo- 
racic 

Medicinal  preparations,  with- 
out alcohol 

Olive  oil 

Blacking  of  all  kinds 

Chalk,  including  tailors'  and 
billiard,  medicinal,  or 
toilet 

Refined  borax    

Perfume,  with  alcohol    

Without  Alcohol     

Soap,  perfumed  toilet 

Medicinal   

Unperfumed 

Sponges 

Manufactures  of  sponges  or  of 
which  sponge  is  component 
Metals. 

Beams,  girders,  joists,  &c 

Iron  or  steel  anchors  or  parts. 

Forgings  of  iron  or  steel 

All  iron  or  steel  sheets,  plates 
Galvanised,  coated,  polished. . 
Steel      ingots,      gun  -  barrel 
moulds 

Steel  wool  or  steel  shavings . . 
Wire  rods  (valued    at  4c.   or 

less  per  lb.) 

At  over  4c 

Telegraph  and  telephone  wires 

and  cables 

Wire  rope 

Automobiles,  valued  at   $2,000 

or  more 

At  less  than  $2,000 

Bic}-cles,    motor    cycles,    and 

parts,  not  including  tyres.. 

Blacksmiths' tools   

Chains  of  all  kinds  of  iron   or 

steel 
Penknives,      pruning     knives, 

&c.,    not   more   than   40c 

per  doz. 

40c.  to  50c 

50c.  to  $1  25c 


Old  Tariff. 


% 

787 

25 

3518 

25 
Not  less  than 

25 


60c. 


212 
per    lb. 
50% 
60 
50 
20c.  per  lb. 
20 
20 
35 


ic.  per  lb. 
30 
2- IOC.  per  lb. 
i^c.  per  lb. 
Various  fractions 
per  lb.,  accord- 
ing to  value 
40 
3-10  per  lb. 

6-10 
40 

40 
45 

45 
45 

r|c.  per  lb. 
Not  less  than  45 

40 

Piece  IC.  &  40  ^ 
Piece  5C.  &  40  % 


New  Tariff. 


40C. 


} 


% 

21-4 

15 

2 1  05 
15 

25 


13 
per    lb. 
60% 

60 

30 

20 
10 
10 
15 


10. 
12; 
12 

15. 

to 

10 
15 
30 

45 

30 

25 

10 
20 


35  %.  up  to  . 
$1  per  doz. 
55  %  after  that 


UF-CEMUKR    20,     iqlj. 


Udc  3nve8tor8'  TRcview. 


toS 


U.S.    TARIFF    SAMPLES— C(Wi«ni«£ 

New  Tariff. 


Kazors — less  iiiau  »i  per  aoz. 
•ito»i4    

All  sword  bl  idcs,  side  arms  . . 

Table  knivtB,  w  tbout  bandies 

With  handles    


Muskets,  air-rifles,  &c 

Breech-loading  guns,  revolvers 

Steel  plates  engraved,  stereo- 
type plates,  &c 

Pish  I  ooks 

Railway  wheeis    

Gold  pens 

Cotton  Manofactores. 
Cotton   tb  ead    not  bleached, 
dyed.  &c. 

Bleached,  &c 

Cloth  unbleached    


Oi   lariff. 


Bleached 


Handkerchiefs,  not  hemmed.. 

Hemmed    

Clothing  of  every  descript  on 
manufactured  wholly  or  in 
part 

Stockings    

shirts,  &c..  up  to  tij  per  doz. 

Up  t  >  03  per  cioz.,  &c 

Above  $15  . . .  i 

Towels,  bath  mats,  &c 

Wool. 

Blankets  and  fl<xnnels 

Flann  Is  above  50c.  per  lb.   . . 

Clothing  01  any  description  . . 

Carpets  and  carpeting  of  wool 

or  cotton,  mats,  &c. 

Silk. 

flandkerchiels.  if  cut 

Hemst.tched,   but  not    em- 
broi  ered 
Clothing     

SONDRIES. 

Umbrellas     

Cameras 

Ornamental  feathers   

Furs    

Diamonds 

1  'earls 

L.ices,  &c 

Bags,    baskets,  pocket-books 
&c. 


33 
6c.  each  &  35  %, 

&c. 

50 
40 
De  pend  s      on 
handles 

25 
Depends      00 
value 

20 

45 
ijc.  per  lb. 

23 
ij  %  upwards 

20  %  upwards 
ic.  to  6c.  per  sq 

yard 
zjc.  to   IOC.    per 

square  yard 

Nut  less  than  45% 

Not  less  than  55% 

50 


60c.  per  d7,.  +  i5% 
»i4  perdz.  +  i5% 

50 

45 


j3c.perlb.-t- 40% 
44c.  per  lb. -f  to% 
5« 


33 
35 

30 
25 
30 

15 
33 

13 

30 
20 

23 

5   to  25 

7j  to  27i 
74  to  27J 

10  1030 

25 
30 
30 


20 
70 


50 

Co 

60 


25 

23 
30 

35 

20 ' 


40 
30 

30 


50 

45 
60 

35 
»5 
60 

free 

30 
10 

10 
60 

20 
60 

40 

30 

nett  revenue  to,  the  Panama  Canal.     Subjoined  are  a 
few   examples   of  what  its   exactions   are.     They    are 
confined  to  leading  lines  of   British  manufacture  and 
export,   but  should  be  sufficient  to  check  enthusiasms 
here    about   the    "  great  future "   that   trade    through 
the  new  sea  to  sea  ditch  is  about  to  create  for  us  and 
for  the  world.     Some  increase  in  the  business  done  will, 
no  doubt,  take  place,  but  we  shall  be  astonished,   in- 
deed,  if   the   development   proves   to   be  anything  like 
commensurate     with     the     wild     hopes     prevalent     in 
Washington  and  throughout  the  Pacific  coasts.     The 
barrier  of  the  new  tariff  is  still  for  the  most  part  nearly 
insurmountable  to  the  exporter  from  Europe,  and  only 
the  competing  power  we    retain    and    make    sure    of 
through  the  absence  of  an  obstructive  tariff  here  can 
enable  us  to  continue  to  hold  our  own  in  spite  of  the 
purblind    self-immolating   obstructiveness    revealed    m 
it.        Why  should   we   send   empty   ships  through   the 
Canal  in  order  to  get  a  chance  to  pick  up  a  cargo  at 
some    Pacific   port   of   the    United   States,    or  for   that 
matter  of  Canada?     Why  should  we  display  manufac- 
tures   in    an    exhibition    held  in   a    country  that    takes 
every  means  it  can  think  of  to  prevent  us  from  getting 
orders  for  them,   whose  citizens  would  simply  admire 
and  try  to  copy  what  we  exhibited  in  the  determination 
to   cut    us   out?     It    is   a  time   for   frankness  not    for 


mawkish  cant. •   . 

Mexican  Li?ht  and  Power.— Nctt  earnings.  Nov.  »565,oi4. 
increase  ^47,720;  from  J.-uiuary  i,  85,631,475.  increase  »S'2..';')-'- 
FNGI.ISI1  AND  AiiSTRAt.iAN  CiiPPKR  CO.,  LTD.— The  secretary 
states  that  a  cable  is  to  h.and  from  the  Port  Adelaide  m.-inager 
to  the  fffert  th.^t  the  H.irbouvs  Hill  (which  has  been  before 
Parli.imont  so  lone)  h.is  now  bciome  l^w.  Bv  this  Bill  the 
South  Austnli.in  Goverimient  resumes  by  pur.-h.ise  the  w.iter 
frontages  ia  the  rolony,  among  which  is  the  above  company  ■< 
'  Whrirf  at  Port  Adelaide. 


Port    of   London    Authority. 

A  considerable  part  of  the  report  issued  by  this  bo(||r 
for  its  year  ended  March  31  last — rather  a  while  ago — 
ii  occupied  with  the  story  of  last  year's  labour  trouble 
at  the  docks.   Traces  of  that  trouble  are  visible  enough 
in  the  statistics  of  tonnage  handled,  but   not   in  the 
gross  revenue.     Foreign  shipping  showed  a  decreaic 
of  468,769  and  coastwise  of  518^080  tons,  making  a 
total  of  986,849  less  tonnage  entering  and  leaving  ihe 
Port.     But  the  gross  revenue  was  ;£,  109,726  larger  at 
;{^3. 350.227.   of  which    total   ;{,' 1,105,988,  or   J^fitt 
more,  was  contributed  by  the  warehouses.     Expenses, 
however,    increased   by   no    less    than    ;^  148,458    lo 
;£,'2, 273,655,  and  the  increase  must  be  ascribed  almoct 
entirely  to  the  effects  of  the  strike.     It  follows  that  the 
nctt  income  of  ;^  11076,572  is  down  .;^38,732^  and  a» 
fixed  interest  charges  took  .^638,4^)6  more  at  ^908,793, 
the  surplus  remaining  is  ;{,77>'98  down  at  ^i^>79^ 
Hut  a  year  ago  there  was  an  increase  of  ;to9.977  "* 
the    similar    balance    brought     forward,     making    it 
;£,"■!  16,138,  and  this  added  to  the  above  given  figure, 
brings  the   total  accumulation   up   to  £2^'^,t)fj,  from 
which  jQioofxio  has  again  been  transferred  10  the  re- 
serve   fund   and   £.yf„cx)0  again    written    off  against 
extraordinary      outlays,       repairs,      renewals.       Also 
;^ig,28o  has  been  charged  this  time  against  expemea 
of  inaugurating  works  at  the  Royal  Albert  Dock  South 
Extension.      Altogether,     then,    ;^i94,28o   has     been 
utilised,  and  the  final  balance  remaining  to  carry  for- 
ward is  only  ;£^26,50i  less  than  last  year's  at  £9i)fiy7- 
The  general  reserve  fund  is  now  up  to  ;^28i,832,  and 
at   March  31    last   the  amount  of  this  fund   invested 
in    Government   Corporation   and    railway   stocks   was 
£i'jo,^oo,     the    dcpreciatk>n    on     which    was    nearly 
;^6o,ooo.     It  will  be  better  in  these  times  to  put  the 
money    into    the    works     instead     of     into    gilt-edged 
securities. 

Altogether   the  capital    expenditure    to    date    now 
amounts  to  ;^25,243,i38,  an  imrcase  of  £S9^^'2^  «" 
the  year.     Nothing  like  the  whole  of  this  money,  how- 
ever, has  gone  into  extensions  and  improvements.    To- 
wards that  outlay  of  over  ;£^i4,ooo,ooo  projected  for 
the  next  decade  more  or  less,  the  Authority  last  year 
paid  ;^235.736  to  buy  up  Crown  interests  in  certain 
revenues  derived  from  the  River  Thames,  and  it  might 
be  interesting  to  have  an  explanation  of  this  outlay. 
In  connection  with  the   Dock  extension,  improved  ac- 
commodation  took    a    further    ;^226,693.    of    which 
;^59,440  was  paid  for  land.     Then  the  new  head  office* 
absorbed   ;^22,630.   £\9'Zif>  of   whkrh   wa«   alao   for 
land,   the  total  of  ;£:59i,ooo  odd  being  made  up  by 
^30,379  spent  on   sundry   new   works,   plant,  accom- 
modation, &c..   Parliamentary   expenses,  and   interest 
on  capital  in  connectkin  with  the  I>x-k  extension.  Surh 
a  large  outlay  involved  further  borrowing,  and  accord- 
ingly the  amount  borrowed  on  temporary  loan  against 
a  further  issue  of  Port  stock  was  ;^675,ooo,  making  the 
total  floating  debt  ;^945,ooo.     And  the  position  gencr- 
ally  indicates  that  the  issue  of  stock  announced  this  »•««•< 
had  become  imperative,  and  there  should  be  no  difficulty 
in  finding  the  moncv  unless  the  City  becomes  completely 
paralysed,   for  the  sccuritv  is  of  the  best.      Even   Ust 
vcars  strike  did  comparatively   little   beyond  perhaps 
checking  the  rate  of  expansion.     A  tabic  is  Riven  in  thr 
report  of  the  Authority  setting  forth  the  toul  tra«le  of 
the  United  Kingdom,  .ind  the  shares  of  London.  Uw- 
pool,  Hull,  Manchester.  Southampton,  and  Glasgow  in 
making  up  that  total.     For  the  whokr  kingdom  «He  «n. 
crease  in  the  value  of  imports  .ind  exports,   excluding 
coastwise  goods,  was  ;(?  106. 565,80a  last  year 
increase   London  contributed   ;t •.^•4'»<'-.>'"' 
;^36.q26.498,  Hull  ;t.'8,8o3.330.   Man<-^'-'=»'-'- 
Runcorn.  £2.^,-^,^(16,   Southampton 
Glasgow  ;f 3.649,188.     In   1012  the  ! 
at   Siiuthampton  exceeded   that  of   ' 
/■i,320,ooo.     It    is    Southampton, 
giiincd  most  at  the  expense  of  l^indon,  and  i 
able  enough  that  it  will  contimtr  '-■  ■'-•"    ^' 
until  the  cap.-icities  of  the  water 
don    arc    brought    up    ' 
.\ntwcrp.   Hamburg,  o 
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The  Week's  Hints. 


What  is  the  matter  with  the  market?  That  is  what 
everybody  is  asking,  and  nowhere  is  a  clear  answer 
obtainable.  That  Consols  should  be  again  on  the  way 
to  70  or  less  seems  to  foreshadow  a  disaster,  and  as 
the  fall  in  that  stock  depresses  all  sections  of  the  Stock 
Exchange,  the  end  of  the  year  promises  to  be  un- 
iisually  gloomy.  Are  things  as  bad  as  they  seem? 
We  hope  not,  but  cannot  be  certain,  because  of  the 
conditions  prevalent  abroad.  As  far  as  can  be  seen, 
there  is  nothing  radically  wrong  in  the  City.  It  is 
suffering  from  the  excessive  demands  of  late  made 
upon  it  by  those  in  quest  of  additional  capital.  There  is 
a  glut  of  unsold  securities,  therefore,  in  the  hands  of 
underwriters,  and  as  issue  after  issue  is  flung  back 
upon  them,  they  are  compelled  to  pawn  or  sell  their 
old  securities,  in  order  to  take  up  the  new.  Also  they 
have  often,  and  for  long  stretches  of  time,  been  paying 
more  for  the  use  of  bankers'  money  than  they  got 
back  in  interest.  Carry  these  sources  of  pinch  far 
enough,  and  they  will  produce  a  collapse  in  the  market 
that  might  end  in  panic,  but  we  cannot  think  that  the 
mischief  has  as  yet  gone  so  far,  not  in  London,  any- 
way. If  only  new  issues  could  be  kept  back  for  six 
months,  or  so  spaced  out  as  to  give  financiers  and  the 
Stock  Exchange  a  breathing  time,  all  might  be  well 
without  the  intervention  of  forced  liquidation  on  a  de- 
structive scale  ;  but  is  it  possible  for  those  who  want 
our  money  to  pause  and  let  our  market  recover?  That 
is  the  question  we  cannot  answer,  but  upon  which 
there  must  be  serious  doubt,  because  of  the  pace  set 
by  the  consumers  of  capital.  Look  at  the  way  bor- 
rowers are  coming  on  the  market,  after  the  fashion  of 
the  Dominion  of  Canada,  without  giving  a  thought  to 
whether  it  can  take  up  what  is  flung  upon  it  or  not. 
Consider  likewise  the  array  of  enterprises  which  would 
have  to  be  left  unfinished  were  money  to  fail  them 
now. 

Apart  from  obvious  and  visible  sources  of  weakness 
like  these,  there  is  always  with  us  the  ruinous  extrava- 
gance of  the  Government,  and  no  language  can  be  too 
emphatic  in  denouncing  that  extravagance.  It  will 
ruin  us  ;  it  is  impoverishing  all  classes  now,  but 
€speciallv  the  investing  classes  of  small  means,  the 
people  who  used  to  have  just  a  little  over  at  the  year's 
end,  the  most  powerful  of  all  investors  in  the  mass. 
The  drafting  of  our  resources  and  savings  into  the  Ex- 
chequer now  going  on  resembles  the  leakage  of  a  great 
reservoir.  The  escaped  water  may  fertilise  the  streaks 
of  ground  through  which  it  drains  away,  but  in  time 
the  leak  empties  the  store,  and  wherever  the  leakage 
•does  not  supply  sustenance,  barrenness  ensues.  Time 
given,  the  nresent  expenditure  of  the  Imperial  Govern- 
ment and  of  all  the  Colonial  Governments  which  act  in 
imitation  of  it  must  bring  devastation  and  ruin. 
Capital-raising  fashions  and  fevers  may  come  and  go, 
but  no  possible  advance  in  Consols  or  in  gilt-edged 
securities,  enduring  for  a  year  or  even  a  month,  can 
take  place  while  the  Exchequer  and  local  spending 
bodies  together  are  every  year  sucking  out  of  the  nation 
■an  amount  greater  than  it  can  save. 

What,  then,  is  to  be  done?  One  thing,  and  one 
alone — avoid  selling  good  securities — nay,  even  securi- 
ties deemed  indifferent  or  bad  ought  not  to  be  parted 
with  at  present  by  those  who  are  not  being  swamped 
by  the  interest  on  borrowed  money.  Hold  on,  because 
the  verv  fact  that  the  City  is  gorged  with  unplaced 
securities  will  presently  force  back  the  flow  of  new 
issues,  and  bring  a  pause  cdnducive  to  recovery — either 
that  or  a  liquidation  and  its  "  bargains."  Remember, 
there  is  no  slackening  in  the  sustaining  current  of  r.^w 
gold.  That  has  been  so  full  for  many  years  past  as 
to  have  sufficed  to  carry  the  market  over  many  rapids 
and  shallows  ;  therefore  it  would  be  in  the  highest 
degree  imprudent  to  throw  any  securities  of  substance 
away  at  the  present  time.  Rather  buy  than  sell  ;  take 
the  opportunity  afforded  by  "  slumps  "  to  pick  up  in- 
vestments yielding  higher  rates  of  interest  than  it 
■might  be  prudent  to  seek  were  times  normal. 


For  example,  the  6  per  cent.  20-year  bonds  of  the 
Canada  Cement  Co.,  if  picked  up  at  par  to  loi,  with 
three  months'  interest  in  the  price,  should  prove  a 
satisfactory  investment,  in  spite  of  the  troubles  over- 
hanging so  many  Canadian  enterprises  at  the  present 
time.  The  use  of  cement  is  increasing,  one  may  say, 
every  month,  and  we  should  not  be  afraid  of  holding 
this  company's  preference  shares  through  all  the  pre- 
sent time  of  anxiety.  Even  if  bought  at  92  to  93  per 
$100  share,  these  will  yield  nearly  yf  per  cent.  nett. 
It  is  seldom  that  a  security  making  such  a  return  and 
of  like  promise  can  be  picked  up. 

-Also,  there  are  some  of  the  new  issues  that  are  not 
to  be  despised  at  the  present  time,  and  among  these 
we  may  place  the  City  of  Toronto  4J  per  cents.,  issued 
recently  at  97^,  and  now  obtainable  at  very  little  more 
than  96.  This  must  be  a  good  investment  for  those 
who  are  satisfied  with  something  less  than  5  per  cent. 

And  the  5  per  cent.  Land  Grant  bonds  of  the  Cana- 
dian Xorthern  Railway  ought  to  be  satisfactory  to 
buyers  at  3  discount,  or  92,  for  whatever  may  happen  in 
isolated  cases,  the  lands  alone  should,  on  the  average 
of  years,  do  well  enough  for  their  mortgagees. 


American  Business  Notes. 

\Vhile  things  in  Mexico  remain  uncertain,  and  while 
the  Washington  Administration,  and,  above  all,  the 
capitalist  interests  surrounding  the  Standard  Oil 
Trust,  are  willing  to  grab  or  wreck  but  still  afraid 
to  invade,  it  is  not  to  be  supposed  that  either  com- 
merce or  stock  gambling  will  be  particularly  livel}', 
and  there  is  little  besides  market  gossip  to  mention 
this  week.  A  small  scare  was  raised  on  Wall  Street 
by  an  exaggerated  description  of  the  President's 
cold,  and  stocks  went  up  and  down,  mostly  down,  on 
contrary  influences,  and  in  view  of  the  crush  of  credit 
users  at  the  end  of  the  year.  On  the  whole,  however, 
the  banking  show  was  as  good  as  might  have  been 
looked  for,  and  indicated  a  return  of  real  money  to 
New  York.  Thus,  the  average  exhibit  for  last  week 
displayed  an  increase  of  ;£55 1,000  in  specie  and  of 
;£404,oco  in  greenbacks,  making  the  cash  ;£955,ooo 
better  on  the  week.  As  at  the  same  time  loans  shrunk 
;£4, 690,000  and  deposits  ;(l3, 670,000,  it  was  in  order 
that  the  surplus  reserve  should  be  ;{]i, 720,000  better 
at  ;{]2, 220,000,  whereas  a  year  ago  its  total  was  only 
£ii,(X)2,ooo.  The  week-end  show  was  cheerier  still, 
because  specie  to  the  amount  of  ;(]i, 280,000  had  re- 
turned, making,  together  with  ;£340,c>oo  of  returned 
greenbacks,  an  increase  of  ;£i, 620,000  in  the  cash, 
etc.  Deposits  were  down  only  ;£48o,ooo,  against  a 
decline  of  ;{)2, 124,000  in  loans,  but  thanks  to  the  large 
reflux  of  metal  and  paper  mone)-,  the  surplus  reserve 
was  ;£i,667,ooo  better  at  £^,ig6,coo,  and  money  was 
accordingly  fairly  easy  ;  it  has  not  risen  to  any  extra- 
vagant heights  since  we  last  wrote.  There  was  a  sort 
of  stringency  now  and  then  during  the  week  ended 
Saturday  last,  but  since  then  there  has  been  some- 
thing like  ease   and   sometimes   a  passing  cheapness. 

Trade,  however,  is  not  promising  well,  and  although 
the  out-turn  of  crops  is,  on  the  whole,  better  than 
was  looked  for  some  little  time  ago,  the  estimated 
value  of  the  cereals,  maize,  wheat  and  oats  does  not 
by  this  indicate  any  great  exportable  surplus  that 
might  go  to  help  credit.  The  gross  total  is  only 
;£550,ooo,ooo,  and  the  LTnited  States  will  have  to 
depend  upon  cotton  and  petroleum  for  the  means  with 
which  to  pay  their  way  or  the  credits  by  help  of 
which  New  York  bankers  may  pull  in  bullion  if 
necessary.  Moreover,  about  ;£50, 000,000  is  esti- 
mated as  the  amount  required  to  meet  the  January 
dividend  and  interest  payments,  and  that  sum  might 
renew  the  stringency  for  a  few  days  were  it  not  for 
this  very  decrease  in  trade  becoming  more  and  more 
visible.  Last  week  we  mentioned  the  decrease  in 
the  Steel  Trust's  unexecuted  orders.  It  was  small 
for  November  alone,  but  compared  with  November  a 
year  ago,  it  amounted  to  no  less  than  3,457,000  tons, 
and  at  the  same  time  the  Copper  Producers'  statistics 
show  an  increase  of   15,364,000  lbs.   in  the  stocks  of 
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that  metal.  Throughout  the  country,  moreover,  bank 
clearings  arc  j,'iving  evidence  of  diminished  trade,  and 
as  the  demand  falls  off  in  ih;it  quarter  it  is  usual  to 
find  the  released  banking  capital  gravitating  towards 
New  York.  So  if  nothing  disturbs  the  equanimity  of 
players  the  end  of  the  year  demands  may  be  sur- 
mounted with  no  jjarticular  strain,  and  prevailing 
fears  may  be  carried   forward  to  the  spring. 

Amongst  the  minor  items  of  the  week  we  may  note 
the  fact  that  the  cjllicial  receiver  of  the  Wabash  Rail- 
road property  has  issued  a  statement  conveying  the 
news  that  the  aggregate  default  of  bond  interest 
charges  made  by  that  miserable  property  is  about 
;£9, 000,000.  No  wonder  he  should  gr>  on  to  say  that 
the  whole  concern  will  be  sokl   within  ninety  days. 

Newhaven  Railroad  affairs  continue  to  occupy 
gossips  on  Wall  Street,  and  to  generate  bad  language, 
if  not  bad  blood,  but  there  may  be  some  little  help 
even  here,  for  the  Massachusetts  Debt  Service  Com- 
mission has,  in  conjunction  with  the  Commissions  of 
other  New  England  States,  decided  to  grant  a  slight 
increase  in  rates  to  the  Boston  and  Maine  Railroad. 
The  reason  given  for  this  decision  is  that  without  such 
liberty  the  company  would  probably  become  bankrupt. 
Possibly  the  Newhaven  property  will  also  get  help  in 
this  way,  but  in  the  meantime  an  agitation  is  afoot 
for  an  investigation  into  some  of  the  peculiarities  of 
.Morgan  finance  of  which  the  property  and  its  pro- 
prietors have  become  the  victim.  Morgan  paid  "  mad  " 
prices  for  the  links  he  bought  up  when  aiming  at 
monopoly,  and,  as  we  have  already  said,  the  unfor- 
tunate outsider  is  left  to  pay  the  piper. 

An  ugly  state  of  affairs  has  been  disclosed  by  the 
in\estigations  of  the  Inter-State  Commerce  Commis- 
sion into  the  affairs  of  the  St.  Louis  and  San  Francisco 
Railway.  .According  to  the  statements  made  in  its 
report,  the  president  of  the  company  and  his  associates 
haAC  been  growing  rich  by  building  small  lines  and 
transferring  them  to  the  St.  Lx)uis  and  San  Francisco 
Co.  at  their  own  price.  .A.n  example  is  given  of  a 
syndicate  of  99  people  formed  by  the  officials  to  build 
a  line  called  the  St.  Louis,  Hrondesbury,  and  Mexico 
Railway,  which  was  worked  at  a  loss,  but  neverthe- 
less handed  over  to'  the  St.  Louis  and  San  Francisco  at 
a  profit  alleged  to  amount  to  ;^6oo,ooo.  There  was 
no  risk  at  all  in  business  of  this  kind,  because  it  was 
pre-arranged  that  the  transfer  should  take  place  at  the 
agrced-on  profit.  There  is  nothing  at  all  new  in  this 
style  of  getting  rich  quick.  Wc  were  familiar  with  it 
here  in  former  years,  and  some  of  our  railways  suffer 
from  it  to  this  day,  but  facts  of  the  kind  coming  to 
light  at  the  present  time  cannot  fail  to  increase  the 
distrust  felt  in  all  .\merican  railroad  securities. 
.•\pparcntly  up  to  the  date  of  its  report  the  Inter-State 
Commission  had  discovered  that  President  Yoakum 
and  his  "friends"  had  made  a  profit  of  about 
;^i,50o,ooo  out  of  their  transactions,  all  at  the  ex- 
pense of  the  unfortunate  St.  Louis  and  San  Francisco 
Co.  It  will  survive  even  this,  and  holders  of  its  bonds 
ought  not  to  sell. 


Continental  Memoranda. 

Bourses  are  cheerless  enough,  and  one  turns  the 
eve  away  from  the  daily  contemplation  of  their  inertia. 
Paris  banks  and  financiers  are  understood  to  be  loaded 
up  with  unattached  banking  capital,  gathered  together 
with  a  view  to  making  a  success  of  that  ;£."30,ooo,ooo, 
;£,'50,ooo,ooo,  or  ;£,"bo, 000,000  I'rench  loan,  which  has 
not  come  off,  and  they  arc  declared  to  be  quite  ready 
now  to  take  up  loans  for  other  countries,  if  only  the 
now  Ministry  will  give  permission  for  their  issue.  In 
France  it  becomes  more  and  more  the  habit  on  the  part 
of  Governments  to  interfere  with  the  operations  of  the 
loan  issuer  and  company  floater,  especially  when  the 
loans  arc  for  other  countries  and  the  companies  regis- 
tered abroad.  Perhaps  Canada  may  come  to  imitate 
this  habit,  which  has  pwssibly  its  good  side,  although 
the  motive  underlying  political  interference  of  that  sort 
is,  in  France,  purely  selfish.  If  the  new  issue  of 
capital  is  thought  likely  to  produce  orders  for  French 


manufacturers,  then  it  is  admitted.  In  other  word*, 
France  is  suffering  more  and  more  from  the  constric- 
tive influences  of  an  unwisely  jMnerc  Customs  tariff  00 
its  foreign  trade,  especially  suffering  in  the  export 
trade. 

In  Germany  all  iK  lassitude  and  dcprciMion  like- 
wise. Cierman  operators  were  disgusted  a»  well  as  per- 
plexed by  the  sudden  demand  for  ;^'i 0,500,000  of  addi- 
tional capital  bv  the  Canadian  Pacific  Railway  Co. 
-And  although  their  bankers  nearly  alt  speak  hopefully 
about  the  future,  predict  that  1914  is  to  sec  a  re^-ival 
of  business  and  so  forth,  that  is  only  talk.  Facts  are 
against  the  fulfilment  of  any  such  prophecy. 

Even  Russia  is  fe«ling  the  reaction,  notwithstand- 
ing the  extreme  freedom  with  which  new  capital  has 
been  obtain(!d  abroad  for  the  municipalities  and  joint- 
stock  enterprises  of  the  Empire.  The  latest  figures  of 
the  foreign  trade  covering  the  elapsed  10  months  of 
the  current  year  show  that  while  exports  have  shrunk 
over  /."3,ooo,ooo,  imports  are  ;£,'3, 300,000  higher,  the 
total  of  the  exports  being  ;£,i  12,500,000,  and  the  ex- 
ports ;£J97, 750,000.  The  margin  is  still  fairly  healthy 
from  the  point  of  view  of  Russian  creditors,  and  there 
does  not  appear  to  be  any  reason  why  the  country 
should  not  continue  fairly  prosperous.  The  pessi- 
mistic-looking statement  of  the  Finance  Minister  with 
regard  to  tht;  position  of  Russian  banks  and  the  Money 
market  is  said  to  have  been  misunderstood  or  mis- 
translated, and  help  will  doubtless  come  from  the 
prospective  large  further  imports  of  new  capital. 
Moscow,  for  instance,  is  coming  for  ;ij3, 500,000,  as 
we  have  already  announced,  and  when  this  loan  has 
been  obtained,  the  total  debt  of  the  city  will  amount 
to  upwards  of  ;£"  18,000,000.  Not  so  many  years  ago 
it  did  not  owe  a  penny  outside  Russia,  but  the  city 
ought  to  be,  and  is,  capable  of  Ixaring  a  much  heavier 
load  than  this.  Most  of  the  money  borrowed  has  been 
sunk  in  necessary  public  works  of  a  productive  type, 
and  the  Russian  Commercial  Industrial  Gasttte  is 
probably  right  in  saying  that  96  per  cent,  of  the  toUl 
debt  of  the  city  will  be  represented  by  productive  works 
even  after  this  new  loan  is  floated.  The  loans  not  only 
constitute  no  burden  on  the  municipal  budget,  but 
yield  a  large  revenue  in  excess  of  the  charges  imposed. 
In  1908  the  four  enterprises  over  which  the  proceeds  of 
the  coming  loan  will  be  spread  gave  a  neft  profit  of 
1.88  per  cent,  on  the  invested  capital,  and  in  iQii  the 
return  was  3.8  per  cent.  This  is  profit  in  excess  of  the 
debt  charges. 

Several  times  of  late  we  have  alluded  to  the  railway 
projects  being  got  ready  in  Russia  for  the  consumption 
of  foreign  capital,  and  it  is  now  said  that  the  St.ito 
railway  extensions  projected  will  extend  to  775  \ 
and  will  cost  upwards  of  ;£r8,ooo.ooo,  while  p:.  ..; 
companies  have  been  authorised  to  extend  their  line^ 
by  another  2,174  versts  at  a  total  cost  of  more  than 
;^' 1 8,000,000.  There  arc  also  five  new  private  com- 
panies, who.se  bonds  arc  to  be  guaranteed  by  the  State. 
and  the  first  four  of  these  have  already  been  consti- 
tuted, and  have  deposited  half  their  capital,  in  accord- 
ance with  the  regulations.  They  should  consequently 
be  amongst  the  first  to  benefit  by  the  forthctiming  rail- 
wav  guaranteed  loan,  whase  issue  is  imminent  in  Paris- 
.Mtogether,  it  would  seem  that  railway  projects  extend- 
ing to  7,440  versts,  involving  a  capital  outlay  of  nearly 
;£j75,ooo,ooo,  are  under  consideration,  and  these  five 
new  companies  contemplate  the  building  of  2.194 
versts,  at  a  cost  of  ;{?  15, 500.000.  .According  to  a  re- 
cent inquiry,  Russia  is  estimated  to  need  from  5,000 
to  6,000  versts  of  new  railways  every  year.  During 
the  last  nine  years  the  expenditure  bv  the  State  in 
developing  its  svstem  has  exceeded  ^^.8, 500.000  per 
annum,  and  within  the  same  time  there  has  been  lent 
from  abroad  for  the  construction  of  new  private  rail- 
ways upwards  of  ;^87,ooo,ooo.  or  j(^i3,ooo,ooo  in  all. 
per  annum.  The  future  expenditure  in  these  direction* 
opens  up  a  vista  of  capital  absorption  that  sboaM 
guarantee  foreign  Money  markets  against  tmmd  these 
many  years  to  come. 

The' issue  of  5  per  cent.  Turkish  Treajwiry  bonds  has 
been  so  successful  that  the  subscription  list  was  sviftly 
closed. 
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A  small  Russian  municipal  issue  of  about  ;^200,ooo 
is  in  preparation,  and  will  probably  take  the  form  of  a 
5  per  cent,  loan  offered  here  at  94J  per  cent. 

A  report  from  Vienna  states  that  the  Government 
will  introduce  a  Bill  to  secure  liberty  to  issue  a  loan  of 
_;^n,25o,ooo,  to  be  spread  over  15  years. 

Signor"  Tedesco,  the  Italian  Minister  of  Finance,  has 
Introduced  a  Bill  to  authorise  the  issue  of  new  five-year 
Treasury  bonds  to  the  amount  of  ;^4,ooo,ooo. 

It  is  believed  that  it  will  be  possible  for  the  Hispano- 
Americano  Bank  to  recommence  operations  before  the 
general  meeting,  summoned  for  January  11,  and  with- 
out calling  for  any  payment  from  shareholders.  On 
Saturday  last  7,000,000  p.  was  received  on  credits 
falling  due.  The  rumour  is  denied  that  the  Soci6t6  du 
Port  de  Motril  (Grenada)  has  suspended  payments, 
owing  to  the  bank  affair.  So  far  as  present  informa- 
tion goes  the  Spanish-American  Bank  is  not  really 
insolvent,  and  should  not  have  closed  its  doors.  .Ac- 
cording to  L' Information,  the  president  of  the  Madrid 
Chamber  of  Commerce  has  said  that  he  hoped  the  bank 
would  re-open  next  week,  and  that  all  its  current 
account  debts  would  be  paid.  Among  the  solutions  put 
forward  is  a  proposal  that  small  depositors  up  to  5,000 
pesetas  should  be  repaid  in  full,  another  is  that  all 
depositors  should  get  certificates  of  indebtedness, 
which  could  be  utilised  as  money  or  borrowed  upon 
until  the  affairs  of  the  bank  are  investigated  and  put 
in  order.  The  prop>osal  to  call  up  the  unpaid  capital 
has  been  ruled  out  because  the  money  could  not  be  got 
in  in  less  than  six  months.  According  to  the  statutes 
of  the  bank  only  10  per  cent,  can  be  called  up  at  a 
time  and  on  a  month's  notice  given.  At  the  end  of 
October  the  liability  on  current  accounts  amounted  to 
;^3,96o,ooo,  and  the  bank  has  already  paid  off 
j^i, 200,000  of  its  debt.  To  meet  the  remaining 
;^2, 760,000  it  possesses  ;£'2, 650,000  of  debts  due  to  it 
maturing  within  three  months,  besides  cash  and  in- 
vestments aggregating  another  ;^2, 000,000.  It  should, 
therefore,  be  in  a  position  to  resume  business  soon,  but 
in  the  meantime  the  Madrid  market  has  received  a 
very  nasty  shock. 

The  foreign  trade  of  both  France  and  Germany 
continues  satisfactory.  That  of  France  shows  an  in- 
crease of  upwards  of  ;£2,o78,ooo  in  the  imports  for  the 
first  ten  months  of  the  current  year,  and  exports  are 
about  ;£,624,ooo  higher.  In  imports  the  chief  increase,  as 
usual,  occurs  in  raw  materials,  but  manufactures  have 
also  gone  up  a  little,  and  food  stuffs  are  fully  j^  150,000 
larger  in  value.  In  exports  raw  materials  show  a 
slight  decrease,  but  food  exports  are  j£28o,ooo  higher, 
and  the  increase  in  manufactures  exported  is  nearly 
;£8, 000,000,  exclusive  of  postal  packages,  which  are 
also  nearly  ;£2, 000,000  up,  a  striking  illustration  of  the 
extent  to  which  French  exports  are  made  up  of  small 
consignments.  For  Germany  the  figures  for  the  first 
1 1  months  are  available,  and  show  an  increase  of 
£5,515,000  in  the  exports,  which  have  reached  a  total 
of  ;£456. 1 15.000.  Imports,  however,  have  actually 
fallen  off  about  ;£935,ooo,  but  that  is  probably  a  conse- 
quence of  better  crops  at  home,  so  that  the  economic 
position  looks  improved. 


Insurance    News. 

An  arrangement  has  just  been  completed  between 
the  directors  of  the  London  and  Lancashire  Fire  In- 
surance Co.  on  the  one  hand  and  the  directors  of  the 
National  General  Insurance  Co.  and  of  the 
National  Live  Stock  Insurance  Co.  on  the  other.  The 
arrangement  provides  for  the  purchase  and  reinsurance 
by  the  first-named  company  of  a  considerable  portion 
of  the  business  of  the  other  two  undertakings.  It  is 
intended  that,  at  any  rate  for  some  time,  the  National 
General  shall  be  continued  as  a  separate  organisation. 
The  present  arrangement  supersedes  one  which  was 
proposed  a  few  months  ago  with  the  Licences  Insur- 
ance Corporation  and  Guarantee  Fund.  The  National 
General  holds  all  the  issued  share  capital  of  the 
Sprinkler  and  General  Insurance  Co.,  as  well  as  29,640 
shares  of  the  Royal  Scottish  Insurance  Co.    and  51,500 


ordinary  and  6,000  preference  shares  of  the  National 
Live  Stock  Insurance  Co. 

Another  insurance  agreement  has  also  been  arrived 
at  this  week,  between  the  Commercial  Union  Assur- 
ance Co.  and  the  Liverpool  Victoria  Insurance  Cor- 
poration. In  a  statement  issued  by  the  directors  of  the 
last-named  company  the  terms  of  this  latest  agreement 
are  explained.  The  Commercial  Union  acquires  the 
goodwill,  the  life  business  and  funds,  and  the  home 
lire  and  accident  business  of  the  Liverpool  Victoria, 
the  latter  company  paying  such  sum  to  the  purchasing 
company  as  will  satisfy  the  respective  claims  on  such 
home  fire  and  accident  policies  for  the  unexpired  terms 
of  the  same.  When  the  agreement  becomes  effective, 
the  Commercial  Union  will  advance  to  the  liquidators 
of  the  Liverpool  Victoria  ;^25,ooo  in  cash  on  account 
of  the  purchase  price.  The  life  section  of  the  Liverpool 
office  will  be  administered  by  the  Commercial  Union  as 
a  closed  fund  at  a  cost  for  administration  of  lo  per  cent. 
of  the  annual  premiums,  the  whole  of  the  profits  de- 
rived from  the  fund  to  belong  to  the  participating  life 
policy-holders  of  the  Liverpool  Victoria.  It  seems 
reasonably  certain  that  under  the  auspices  of  a  powerful 
office  the  connections  of  the  Liverpool  undertaking  will 
make  a  large  increase  in  premium  income  ;  the  busi- 
ness at  present  is  now  approximately  ;{^70,ooo  per 
annum.  In  calculating  the  sum  to  be  paid  over,  the 
directors  of  the  Liverpool  Victoria  anticipate  that  the 
shareholders  will  not  only  get  their  capital  back  in 
full,  but  further,  that  the  progress  of  the  business 
during  the  three  years  in  which  the  shareholders  are 
interested  will  result  in  a  surplus  being  realised  over 
and  above  the  paid-up  capital. 

According  to  a  cable  message  just  to  hand  from 
New  York,  the  United  States  Supreme  Court  has  de- 
cided that  life  insurance  business  does  not  come  under 
the  Interstate  Commerce  Commission. 

A  new  form  of  insurance  has  been  heard  of  for  the 
first  time  during  the  past  week,  namely,  the  insurance 
at  Lloyd's,  mainly  on  behalf  of  the  London  hospitals, 
df  the  radium  in  their  possession.  The  policies  issued 
so  far  have  been  arranged  at  high  premiums,  the 
average  rate  ranging  between  15s.  and  £1  per  cent, 
per  annum,  which  rates,  however,  are  considered  in 
many  quarters  to  be  inadequate,  as  the  risks  to  be  faced 
are  numerous.  Owing  to  the  minute  quantities  in 
which  radium  is  stored,  it  would  be  a  comparatively 
easy  matter  to  mislay  a  quantity  representing  a  verv 
large  sum  of  money,  any  such  occurrence  constituting 
a  claim  under  the  policies  which  have  been  taken  out. 

Presumably  the  last  has  now  been  heard  of  the  famoi'S 
pearl  necklace  case  with  the  payment  by  the  under- 
writers of  some  ;£r37,ooo  in  respect  of  the  owners' 
claim  arising  out  of  the  theft  of  the  pearls.  From  the 
underwriters'  point  of  view,  the  loss  worked  out  at 
approximately  25  per  cent.,  and  .seeing  that  at  one 
time  it  seemed  probable  the  full  amount  of  the  policies 
would  have  to  be  paid,  the  outcome  may  be  regarded 
as  fairly  satisfactor} .  \  large  number  of  interests 
were  concerned,  and  various  underwriting  syndicates 
have  had  to  arrive  at  a  settlement  among  themselves. 
Some  large  insurances  were  effected  at  50  guineas  per 
cent,  by  tho.se  who  took  the  risk  originally,  and,  on  the 
basis  of  the  settlement  now  arrived  at,  this  leaves  a 
profit  of  about  20  guineas  per  cent.,  which  profit,  of 
course,  has  been  made  at  the  expense  of  the  syndicates 
who  took^he  risk  in  the  first  place. 


BOOKS   RECEIVED. 


J 


Scottish    Chartered.    Accountants''    Official    Directory,    igTf^ 
(London  :  Wm.  Blackwix)d  and  Sons.) 


The  London  and  .South-Western  Bank,  Ltd.,  will  open  a 
branch  at  Nos.  399  and  401,  High  Street,  Stratford,  on  the 
22nd  instant. 

We  have  to  thank  Messrs.  Frederick  C.  Mathieson  and  Sons, 
the  well-known  firm  that  compiles  so  many  handbooks  useful  to 
people  dealing  with  stocks  and  shares,  for  their  Handbook  for 
Investors  for  iqi4,  price  2S.  6d.  nett.  This  is,  as  described,  "  a 
concise  record  of  Stock  Exchange  prices  and  dividends  for  past 
ten  years  of  the  principal  securities."  Also,  as  a  supplement 
to  the  Afining  Handbook,  we  get  the  Mining  Highest  and 
Lowest  Prices,  Dividends,  &--c.,  for  Fast  Six  years,  price  is. 


December  20,   1913. 


Ube  'investors'  IRevlcw. 
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Rubber  and  Oil  Notes. 

Owing  to  the  arrival  of  a  cargo  of  alx>ut  800  toDs 
too  late  for  inclusion  in  this  week's  auctions  of  planta- 
tion rublxir,  th«:  offerings  were  only  679  tons,  com- 
pared with  1,114  tons  a  fortnight  ago  and  923  tons  at 
tlie  corresponding  date  last  year.  In  sympathy  with 
the  easier  tendency  shown  by  the  private  market,  prices 
opened  below  the  level  of  the  previous  auctions,  and 
a  decline  of  another  |d.  was  early  recorded.  Com- 
petition, however,  was  fairly  brisk,  and  the  sales  closed 
without  further  material  alteration. 

Although  the  directors  of  the  Langen  (Java)  Rubber 
Estates   have   thought   it  advisable    to   pay   a   smaller 
dividend  for  the  year  ended  August  31,  the  reduction 
docs  not  indicate  that  there  has  been  any  untoward 
development.      So  far   from   this  being   the  case,   the 
output   of    rubber   was    53,^88   lbs.    larger    than    the 
original    estimate,    and    158,055    lbs.    more    than    the 
previous  year's  crop  at  303,688  lbs.,   while  a  drop  to 
3s.  3.6od.  in  the  gross  price  realised  was  largely  offset 
by  a  decrease  of  8.4id.  to  is.   ii.iod.  in  the  "  all-in  " 
cost.      Nett  profits  were  ;^8,494  up  at  ;£, 21.039.   ""'' 
as   debenture   interest  charges  were   lighter  owing   fo 
the   conversion   of   first    and    second   debentures    into 
shares,  the  disposable  surplus  was  ;6^i  1,909  larger  at 
;^'20,434.     A    much   bigger   dividend    could    therefore 
have  been   paid,   in  spite  of   the  share  capital   having 
Ijeen    more    than    doubled,    but    the    directors     have 
adopted   the   policy   of   strengthening    the   position   by 
providing  out  of  profits  the  money  necessary  to  meet 
the  capital  expenditure  on  the  estates,   and   have   set 
aside   ;^i6,ooo   to   a   reserve,   compared    with   ;^4,734 
written    off   preliminary   expenses,    &c.,    last   time.     A 
dividend  of  4  per  cent,  is  then  paid  on  99,670  shares, 
as    against    6    per   cent,    on    42,760    shares,    and    the 
balance    carried    forward    is    increased    by     ;^348     'o 
;£^i,5io.      During  the  year   the  whole  of  the  ;^42,ooo 
first  and  ;6"i4,9io  of  the  second  mortgage  debentures 
were  converted   into   shares,    leaving   ;^io,090   of   the 
latter  outstanding,  of  which   ;^'2,930   has   since  been 
converted.     The  expenditure  on  capital   account  was 
rather  heavier  than  had  been  expected,  partly  because 
of    the    new    factory,    and    xiltogether    the    property 
accounts  were  increased  by  ;6i5>958  to  ;^i22,9ii. 

The    Standard    Oil    harpies    have    utterly    failed    in 
their  attempts  to  get  the   rich  Mexican  oilfields  into 
their  clutches,  and  are  now  apparently  trying  a  new 
dodge.     A  paragraph  appeared   this  week  in  a   New- 
York  paper  stating  that  lx)rd  Cowdray  had  sold,  or 
agreed  to  sell,  his  interests  in  the  Mexican  Eagle  Co. 
to  the   Standard   Oil  Co.     This  was  promptly  cabled 
over   here,  with   the  obvious  intention  of   frightening 
holders  of  the  shares  into  selling  in  the  hope  that  a 
sufTicient  number  would  be  thrown  out  to  enable  the 
Rockefellers    to    secure    control.     The    statement    was 
immediately  denied  by   Lord  Cowdray   in  a  most  em- 
phatic fashion,  and  the  latest  move  s^rms  likely  to  bo 
as  ineffectual  as  the  others.     While  the   "  Octopus," 
however,  has  failed  in  this  direction  it  has  been  more 
sL'ccessful  in  Cxista  Rica.      Its  influence  at  Washington 
has  proved   sufficiently   strong   to   induce   the   Govern- 
ment to  intervene,  and  a  message  received  on   Friday 
last  stated  that  in  consequence  of  the  representations 
made  by  the  American   Minister,   Mr.   Hale,  the  Costa 
Rican  Congress  had  at  the  eleventh  hour  refused   lo 
ratify  the  contract  granting  extensive  oil  concessions 
to  Messrs.  Pearson.     The  check  may  prove  to  be  only 
a    temporary   one,    as   it   is   understood    that    Messrs. 
S.   Pearson  and  Son  do  not  regard  the  difficulties  as 
wholly  insuperable,  and  negotiations  mpy  be  resumed 
later. 

rAli'iNC  RwiBER.— The  increase  of  1^7.905  lbs.  to  330,755  lbs. 
in  the  crop  for  the  year  ended  September  30  more  than  offset 
the  drop  of  IS.  4id.  to  3s.  4d.  in  the  gross  price  realised,  and 
the  t0t.1l  income  was  ;f  11,624  up  at  /33,8i4.  Expenses,  how- 
ever, were  heavier,  apparently  because  a  larger  proportion  of 
the  general  cl»arges  was  debited  to  revenue,  and  the  gain  in  nett 
income  w.is  therefore  only  /;  1,884  a<  /f  10,146-  A  year  ago  the 
whole  of  the  preliminary  expenses,  amounting  to  A".'9a^w»s 
written  off,  leading  /i,563,  which  is  added  to  the  prM«" 
balance  and  carried  forward.  Development  expenditure  tor  tne 
rear     was     ;^g,638.    and     £a-v:    >^as    SP*"*    «"    buildings, 


machinery,  &c.,  making  the  total  co*t  o<  tlw  caUle  Zati,ii4. 
aeaiDDt  which  the  paid-np  capital  wa*  locrcated  by  2 1,710  U> 
;4304,3io,  and  loan>  rote  by  Za.V"  (o  ;^>3i00o. 

B.\iitK  Ki  liKEi.— The  output  >.{  <  iiroaella  oil,  ooc*,  and  1 
was  aerionily  interfered  with  by  prukmged  droagfat,  aad 
only  gave  387  cwti.  more  at  joi  cwu.,  wbife  cHro— !!■  «il 
dropped  14,225  lbi>.  lo  5,385  tb«.  Ktceiptt  (ro«  ttodmcm 
amounted  to  ;^3,78'^  agaiiut  an  expenditure  in  the  Eaat  «< 
/io,9u7,  and  after  deducting  £t,yXt  for  directon*  tm»  M- 
nounced  and  the  mapeoM  aocmint  o<  ;£aio  aad  addtef 
Lx>ndon  office  charge*,  tlie  coat  ol  the  eatata  waa  iacraaMd  Wf 
/Cb.Hiju  tu  ;£72,54i.  At  the  paid-up  capital  ia  ooljr  jC^S** 
further  borrowing  has  been  neccwary,  and  iaaaa  at*  £7A3f  ^P 
at  £'3,i</'- 

Rajawku-a  V*<)vvcr..—ln  the  year  ended  Jane  }o  the  <*■  oop 
showed  a  imall  reduction  of  60,257  'b*.  at  a,4a^rt9  Iba.,  b«  ll* 
cocoa  crop  roae  by  1 ,44^  cwtn.  to  5,(08  cwt*.  aJKl  la*  mbter  tMtfmt 
was  2(j,2io  lbs.  larger  at  120,257  lb*.  A*  ragard*  prioaa,  lb* 
company  shared  the  general  experience,  rubber  jMdimf  la.  jd. 
less  at  3s.  3d.  per  lb.,  while  cocoa  ga*e  C*.  3d.  nore  at  66*.  7d. 
per  cwt.,  and  tea  ro«e  by  .22d  to  7.53d.  per  lb.  Croaa  receipts 
from  all  sources  were  Z4.888  better  at  jci  15.304.  but  tb*  m^ 

firofits,  after  meeting  all  charges  and  writing  ^11365,  or  £6yt 
ess,of{  new  plantations,  were  2^571  down  at  i)3^ti.  Tfea  pre- 
ference dividend  having  been  paid,  ^£5,000  u  agaia  pat  lo 
maintenance  fund  and  / 1,566  to  coast  advances 
;^5,672  is  applied  in  redemption  of  "  B  "  mortga|;* 
stock,  leaving  £i,J^,  or  ^360  less,  to  be  carried 
towards,  the  cost  of  rebuilding  the  tactory  00  Le  Valloa  CrtMi 
and  other  necessary   works. 

Dalkkith  (CEYI.ON)  RtTBBU  AlcD  TEA.— Owing  to  detajri  occa- 
sioned by  the  dispute  over  the  payment  of  tbe  guiianIMM 
dividend  for  1911,  the  report  jn*t  unied  cover*  a  period  of  » 
months  to  December  31,  191a.  In  tbe  year  ended  Jnne  30,  i9i«, 
25,961  lbs-  of  rubber  were  *old  at  an  average  nett  price  of 
4S.  53d.,  producing  £sMs,  of  which  /2,59owa*  retained  •• 
nett  profit.  Against  this,  however,  £3.03*  lor  interart  Mo 
administration  expenses  to  lune  30,  1911.  wa»  written  back  *»• 
capital  account,  leaving  a  balance  of  £si-  For  the  wa  ■oalas 
to  December  31  the  sale*  were  3i.3»S  'bs.  at  an  average  ol 
3s.  lo^d.,  producing  ;f6,i2i,  and  tbe  nett  profit  was  jC3ta77. 
making  a  total  of  ;f 3,329,  which  is  carried  forward.  TboJ*  all- 
in  "  cost  was  reduced  from  as.  lo^d.  for  the  year  to  »*•  y-^f? 
the  half-year,  and  further  reductions  have  aiaoe  baea  eaactH- 
For  the  current  year  the  crop  was  estimated  at  'oof«9j~lZ 
which  84,714  lbs-  had  been  harvested  by  the  end  o'  Notenibrr. 
and  forward  contracts  were  made  for  the  AtUveTj  «nn>«£^ 
1913  of  ai  tons  at  an  average  of  3s.  7d.  None  <rf  «»»*}»«»" 
on  shares  having  been  exercised,  the  comoany  >••»  .'•^^JS" 
siderable  difficultv  in  obtaining  the  working  =*?•»»•  "**f; 
Out  of  10,000  shires  offered  in  January,  19".  at  par.  oaif 
6do  were  taken  up,  and  when  in  the  followinc  "MW  •■  ^b 
bonds  was  made  at  par,  with  a  caaa 
only  /4.500  was  subscribed,  bat  a 


of   /To.ooo  10  per  cent 
commission  of  t,  per  cent 


Tbe  leooad 
e  10  !•**• 
wbf«  tb* 


further  £2,w  has  been  taken  by  the  ""^'rwiters 

debenture  of   /Tio.ooo  was  due  for  repayment  on  June  ■»»  laal. 

but  an  extension  was   obtained  until   September   ic 

roan  wa!  repaid  and  a  new  V*n  f'»*''"',"^::iaVtt^ 

at  81  per  cent,  per  annum.     The  ouest.on  of  ^''^^^^^Oom. 

r,„  :.  ncrinnent  ba«i«    «  now  occ'iovin-'  th»  director*    mnrmm^ 

oerlv  his  been  suspended  since  the  »le  of  part  «»I/~,;~^f*J^ 
ho  din«s  to  the  Venezuelan  Oilfield.  Co..  M  lb.  k"^*^ 
sidcred  it  best  to  awiit  d«elonmer.ts  '  ~»*« '^^'^*£:i 
by  that  undertaking.  Considerable  P"5^  'V^'JJ"  "Tl 
bLn  made  by  the  litter  in  the  vear  V"^^ .^'^!^,J^t^ 
^nin«  up  the  proi>erties  arouire.!  and  m  '^'^^Z^*^ ^ 
D?S  King  wells  taken  over  two  others  have  been  btoagbt  tea 
D  ^uc  n«  stage  at  082  ft.  and  990  ft.  ~«P^"'^A^  *  J*^ 
^f  a  conference  with  the  Venexuelan  Co.  ^*;'J"^  '- -•• 
oDinion    that   development    should    be    coocenlnted 

capacity  of  this  portion  of  the  field. 

Anglo-Roumanian. —Production  vreek  Dec.  ij.  *6i  »». 
B^u  Russian.— Production  week  Dec.   13.  1 17.000  pood*. 
Bibi  E'bat.— Production  week  Dec.   14.  1.637  «"»• 
Black  Sea— Production  week  Dec.  ij.  377  «««»' 
British  Maikop.— Production  week  Dec  14.  27'  «oa*. 

Furopcan— Production  week  Dec    14.  i.r<>4  ton*.  

LevMOVskoePelroleum.-Prodnct.cn  week  IXr   13.  4»  too* 
MiUkop  Midland  -Production  week  Dec.  13.  iio  toc» 
M"kop  "fw  producer*. -Prodnctioo  week  r«   "j^"-  ">~ 
Maikop  Victory -Production  —k  Nov^u.  J»«  «o»^ 
Maikop  Prrmier.-Productioo  week  l>ec    13.  JM 
Maikop  Wpeline.—Receix-ed     for     pumping 
Ekaterinodar,  9*6  ton* :  Krimskay^  U»««»»- 
New  Schibaieff.  -  Production  w«k  Dec  13.  'Mt 

^Noru'  Caucasiu.  Oil.-Ptoductioo  «ek^-    ««.  «.•» 

totsl  todate,  Ii5.»'9*«>'a.:  incr  ase.  89,70* 


vraak    Dec.    1^ 


OilfieldH  of  Mexico —Pfodurlionlaat  "••■•S'J' .  ,.  J 

K^S^niM  Consoli  '**'^r}:'^^'T^,^.l^^ 
Russian  P«loteoni-PnxlnctK.n  week  Djc.  IJ.  i'*^ 

sSfCheJeken)  -IVyhwioo  -eek  Dk.  ij.  tS «' 

Spi«     Petroletim-ProdncHon  ^    !>«:     M- 

touT  from  January  M.  «>4^g  »»•.  d< 

Traian  Roumanian  Oil.— irooacooo 


Dec  ivijUloa*. 
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ttbe  Jnvcstors'  TReview* 
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Notes  on  Books. 


The  Stock  Exchange  Year-Book  for  1914.     Edited  by 
Thomas    Skinner.      Fortieth   year   of   publication. 
(London  :    Thomas    .Skinner   and    Co.     Price,   35s. 
nett.) 
What  a  bulky  volume  this  has  grown  !     .\nd  it  has 
<kserved  to  grow,  for,  as  de.scribed  on  the  title-page,  it 
is    "  a   careful  digest    of  information    relating    to    the 
origin,   history,   and   present    position   of  each    of  the 
public  securities  and  joint-stock  companies  known  to 
the  markets  of  the  United  Kingdom."     Take  it  alto- 
gether, it  is  the  most  complete  and  carefully  condensed 
summary  of  the  latest  information  regarding  stocks  and 
shares   published  in   this  country,   or,    indeed,    in  any 
country. 

The  Tariff  Reform  Mirage.  By  W.  E.  Dowding,  with  an 
mtroduction  by  the  Right  Hon.  Sir  John  Simon, 
K.C.,  M.P.     (Methuen  and  Co.     Price  3s.  6d.  nett.) 

A  most  painstakmg  little  book  this  is,  capable  of  being 
read  with  enjoyment  even  by  Tariff  Reformers  them- 
selves. Step  by  step  in  all  their  various  phases  the 
efforts  of  a  Protectionist  Tammany  to  drive  this  country 
back  into  the  fetters  of  Protectionism  are  followed,  and, 
occasionally  with  no  small  humour,  mostly  out  of  Tariffite 
publications,  set  forth.  The  absurdities,  contradictions, 
falsehoods,  and  unscrupulous  scheniings  of  the  malignant 
brood  of  self-seekers  thus  exposed  sometimes  excites  the 
author  to  denunciation,  sometimes  to  mockery  and  quiet 
acorn.  No  propaganda  more  unscrupulous,  more  openly, 
not  to  say  brazenly,  dishonest  was  ever  organised  and 
shamelessly  pursued  in  any  country.  The  author  of  this 
careful  history  of  what  is  essentially  a  depressing,  not 
to  say  disquieting,  story  appears  to  think  that  Free 
Trade  has  triumphed  in  spite  of  the  conspirators  and 
their  money  bags,  and  that  the  whole  of  the  mischief 
sought  to  be  perpetrated  by  the  Tariffites  has  therefore 
merely  recoiled  upon  their  own  wooden  and  malignant 
pates.  So  far  as  any  change  as  yet  made  in  the  taxes 
imposed  upon  us  by  our  monstrous  public  expenditure 
may  be  concerned  this  is  no  doubt  the  fact.  We  have 
Reaped  a  great  danijer.  In  other,  directions,  though,  the 
Tariff  Reform  agitation,  so  called,  has  grievously,  we 
trust  not  permanently,  warped  the  minds  of  the  British 
people  and  of  the  inhabitants  of  the  self-governing 
dominions  abroad,  so  that  now  we  are  all  engaged  in  the 
pursuit  of  false  ideas  of  empire,  false  theories  of  imperial 
unity  of  government,  and  compelled  to  bear  the  in- 
creasingly disastrous  burden  of  a  bastard  militarism. 
This  aberration  still  threatens  to  bring  us  all  within  the 
range  of  a  blighting  Protectionist  system  before  many 
years  have  gone  by,  and  because  it  does,  we  cordially 
welcome  this  excellent  little  book. 

As  a  sample  of  the  careful  way  in  which  this  illumi- 
nating, useful  book  has  been  compiled,  take  the  fol- 
lowing extract  illustrative  of  what  "  Tariff  Reform"  was 
alleged  to  mean  at  different  dates  between  May,  igoS, 
and  June,  191 1.  The  authority  cited  is  the  Dai'v  Express, 
which,  as  the  author  says,  has  been  the  most  re'^ckless  of 
all  the  Protectionist  journals : — 

Sometimes  Tariff  Reform  meant  a  by-election  victory,  or  a 
change  in  the  weather,  or  some  purely  topical  event  whose  signi- 
ficance was  ephemeral.  Weeding  these  transient  meanings  out  of 
the  list  there  remained  as'.urances  that  "Tariff  Reform"  means- 
More  Work  and  Fewer  Workhouses  ;  Real  Pensions  for  Old  Age  • 
Pensions  at  65 ;  Higher  Wages ;  Protection  for  Home  Indust  ies 
(the  Express  did  not  avoid  the  danger-word)  ;  Protection  for  British 
Workmen  ;  Fewer  Trade  Disputes  ;  An  Adequate  Navy ;  Lower 
Foor  Rates;  Wood  and  Food  for  the  Poor;  Protection  (the  word 
recurs  many  times)  a  Check  to  Socialism  ;  Protecting  Our  Workers 
as  Other  Couniries  Protect  Theirs;  Naval  Supremacy  in  1015- 
Higher  Standard  of  Living  ;  Wealth  ;  Less  Emigration  •  A  Tax  oii 
Foreign  Hops  ;  Making  Your  Way  in  the  World  ;  High  Wages  • 
Christmas  Presents  Made  at  Home;  Home-bred  Christmas 
Dinners;  Peace  and  Plenty:  British  Toys  for  British  Boys  (this 
series  of  four  ended  on  December  24) ;  More  Money  to  Buy  Warm 
Clothing  (when  the  weather  was  cold)  ;  What  Mr.  Chamberlain 
bays  in  An  ither  Column;  Making  Goods,  not  Merely  Handling 
Them  ;  Fewer  Burglaries ;  Imperial  Salva  ion  (these  two  were 
on  consecutive  Days) ;  More  and  Higher  Wages ;  Money  for 
Dreadnoughts;  England  Expects  the  loreigner  to  Pay  its 
Dmies  ;  The  Dumper  Dished  ;  The  Dawn  of  a  Golden  Era  Rule 
Britannia;  Higher  Pay,  More  Savings;  Plenty  of  Money  for  the 
Navy ;  Money  for  the  Holidays  (this  came  at  Eastertide)  ;  Decent 
Wages  ;  A  Tax  on  Gowns  Made  in  Paris ;  Home  Grown  Wheat  ■ 


Better  Clothes ;  Money  in  Your  Pocket;  Regeneration;  liquality 
of  Chance  for  All ;  British  Trade  out  of  Handcuffs  ;  Protection  for 
our  Vanishing  Industries ;  More  Tanneries  for  Bermond-ey  ;  More 
Wages  in  Bermondsey  (there  was  a  by-election  going  on  in  Ber- 
mondsey)  ;  Everything  to  the  Working  Man  :  Pauperism  Banished  : 
Less  Money  for  German  Dreadnoughts  ;  No  Wrangling  to  Find 
Taxes  (this  would  be  quite  true,  though  the  Express  meant  it  as  a 
sarcastic  comment  on  the  Budget) ;  Fewer  Officials  and  More 
Workmen  ;  No  Necessity  to  Emigrate  ;  Prosperity  by  Protection  ; 
Commercial  Sunshine  ;  Protecting  the  Weak  ;  l?enefit  to  All  ; 
Gold  for  the  Nation  ;  More  Wages  for  Ironstone  Miners  (another 
by-election);  Defence  not  Defiance;  The  Right  to  Bargain  ;  Em- 
ployment and  Happiness ;  No  Politics  in  Trade ;  Real  Land 
Reform  ;  Fewer  Bankruptcies  ;  Fewer  Tramps  in  England  ;  Labour 
Leaders  Working  for  a  Living ;  No  Oppressive  Home  Taxation  ; 
The  Noble  Art  of  Self- Defence ;  No  Yellow  Perils  like  Form  IV.  ; 
Reversing  the  Fiscal  Policy  ;  Protection  for  Those  Who  should  be 
Protected  ;  National  Credit  Restored  ;  An  Impregnable  Armament ; 
Work  and  its  Reward  ;  Business  before  Party  Politics  ;  Develop- 
ment not  Degeneration  ;  A  Real  Mandate  ;  Revenue  From  Abroad  ; 
The  Compliments  of  the  Season  (it  was  Christmas  Eve  again) ; 
Invincibility;  Reciprocate  or  We  Retaliate  ;  Minting  Gold;  Keep- 
ing, not  Losing,  Our  Colonies ;  The  Five  Senses  of  a  Nation  ; 
Trade  Reform  of  the  World;  Less  Work  in  the  Workhouse;  Joy 
for  Workers ;  The  Magic  of  Prosperity ;  The  Best  Possible 
Budget ;  A  Check  to  Stupidity  (an  accidentally  appropriate  end  to 
the  selections). 

In  short,  as  Punch  put  it  when  the  exhausting  series  was  yet 
young,  "  Tariff  Reform  means  Diamond  Tiaras  for  Workmen's 
Wives  ;  Tariff  Reform  means  Motor  Cars  and  Monte  Carlo  for  the 
Artisan ;  Tariff  Reform  means  any  Blessed  Thing  you  may  be 
hankering  for  at  the  moment." 


We  believe  the  wonderful  journal  that  perpetrated 
these  burlesques  continues  to  be  published  and,  no  doubt, 
continues  also  to  amuse. 


Critical  Index  to  New  Investments. 


Sierra  Leone  Government  4  per  cent.  Inscribed 
Stock. 
An  issue  of  ;^i,c)oo,ooo  of  this  stock  is  announced  by 
the  Crown  Agents  of  the  Colonies  at  the  price  of  97  per 
cent.,  payable  5  per  cent,  on  application,  17  per  cent, 
on  January  5,  and  25  per  cent,  each  on  P'ebruary  2, 
March  2,  and  March  30.  It  is  notified  that  holders  of 
the  outstanding  Sierra  Leone  Government  4  per  cent, 
lo-year  convertible  bonds  can  exchange  on  terms  of 
;^ioo  of  the  stock  plus  £;^  12s.  7d.  in  cash  for  each 
;£^ioo  bond  surrendered.  The  ;^3  of  this  represents  the 
difference  between  the  par  value  of  the  maturing  bonds 
and  the  issue  price  of  the  new  stock,  and  the  12s.  7d.  is 
added  to  place  holders  of  these  maturing  bonds  due  for 
repayment  on  June  i  next  on  an  equality  with  cash 
applicants  for  the  new  stock.  Trustees  are  authorised 
to  invest  in  this  new  stock,  which  is  secured  on  the 
general  revenues  and  assets  of  the  Sierra  Leone  Govern- 
ment. The  principal  is  repayable  at  par  on  June  15, 
1963,  by  a  sinking  fund  of  i  per  cent.,  but  the  Sierra 
Leone  Government  has  the  option  to  redeem  at  par  on 
and  after  June  15,  1938,  on  giving  six  months'  notice. 

Port  of  London  Al'thoritv. 

Subscriptions  were  invited  through  the  London 
County  and  Westminster  Hank  for  _£."i, 000,000  4  per 
cent,  inscribed  stock  at  the  price  of  92  to  provide  funds 
for  improvements  already  commenced,  or  which  may 
from  time  to  time  be  authorised  as  developments  of  the 
trade  of  the  Port  may  justify.  The  new  stock  ranks 
after  the  £^9,379,752  "  A  "  stock  outstanding,  but  pari 
passu  with  the  ^'13,210,707  "  B  "  stock  and  £'2,000,000 
3^  per  cent,  inscribed  stock,  and  is  redeemable  at  par  on 
July  I,  1960,  but  it  may  be  repaid  at  any  time  after 
July  1,  1940,  on  six  months'  notice.  Nett  earnings  for 
the  year  ended  March  31  amounted  to  .^^..^  1,076, 572,  and 
as  the  annual  charge  for  interest  is  ;^^879,82i  there  was 
an  ample  margin.  It  is  also  pointed  out  that  addi- 
tional security  is  afforded  by  the  fact  that  the  full  powers 
of  the  .Authority  in  regard  to  the  levying  of  port  rates 
on  goods  and  dues  on  shipping  and  goods  using  the 
docks  are  not  exercised. 

Grand  Trunk  Pacific  Railway  Co. 
.Applications  are  invited  for  ;£'2,ooo,ooo  seven-year 
5  per  cent,  secured  notes  at  97  to  provide  funds  for  the 
repayment  of  advances  made  by  the  Grand  Trunk  Rail- 
way, and  for  the  company's  proportion  of  the  expendi- 
ture required  to  complete  the  mountain  section.     The 
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bonds  arc  redeemable  on  March  2,  192 1,  and  are 
guaranteed  as  to  principjil  and  interest  by  the  Grand 
Trunk  Railway  Co.,  while  they  are  further  secured  by 
a  deposit  of  ;£:3,ooo,ooo  Grand  Trunk  Pacific  4  per 
cent,  debenture  stock,  the  present  market  value  of 
which  is  ^2, 520,000.  It  is  stated  that  only  about  80 
miles  of  the  main  line  remain  to  be  constructed,  and 
that  it  is  exjxicted  that  through  communication  with 
the  whole  of  the  Grand  Trunk  system  will  be  effected 
by  June  next.  Seeing  that  the  nett  revenue  of  the 
parent  company  for  1912,  after  providing  for  deben- 
ture interest,  was  ;^965,ooo,  and  that  it  is  expected  to 
exceed  ^r, 000,000  for  the  current  year,  the  notes 
should  be  a  satisfactory  short-term  investment. 

Illinois  Central  Railroad  Co. 
.Subscriptions  were  invited  simultaneously  here  and 
in  New  York  for  ;^i, 000,000  and  $5,000,000  joint  first 
refunding  mortgage  5  per  cent,  bonds  of  the  Illinois 
Central  Railroad  Co.  and  the  Chicago,  St.  Louis,  and 
New  Orleans  Railroad  Co.,  the  price  asked  being  par, 
dIus.ios.  for  accrued  interest  to  January  7.  The  bonds 
form  part  of  $120,000,000  authorised,  and  are  redeem- 
able on  December  i,  1963,  but  they  mav  be  paid  off 
at  no  on  three  months'  notice  after  December  i,  1918, 
at  the  option  of  the  Chicago,  St.  Louis,  and  New 
Orleans  Co.  Of  this  total,  $33,348,100  is  to  reimburse 
the  Illinois  Central  and  its  subsidiaries  for  advances 
made  for  the  purchase  and  improvement  of  railroads, 
terminal  properties,  &c.  ;  $50,132,000  is  to  refund  or 
retire  a  like  amount  of  prior  mortgages,  and  the  balance 
IS  to  provide  for  future  improvements,  &c.  They  arc 
the  joint  and  .several  obligation  of  the  two  companies, 
and  are  secured  by  mortgage  on  about  1,512  miles  of 
railroad,  and  on  terminal  properties  in  New  Orleans, 
Louisville,  Memphis,  &c.,  subject  to  existing  liens,  for 
which  provision  has  been  made.  .After  December  i, 
1915,  the  sterling  bonds  will  be  exchangeable  for  dollar 
bonds  at  a  fixed  exchange  of  $4.85.  The  Illinois  Cen- 
tral Co.  has  been  a  steady  dividend-paver  for  manv 
years,  and  for  the  12  months  ended  June  30  last 
the  siirplus  earnings,  in  spite  of  a  severe  loss  of  traffic 
and  increase  in  expenses,  owing  to  floods,  were 
ff'>575..ii3.  or  over  6  per  cent,  on  the  capital  stock, 
i  here  is,  therefore,  a  very  ample  margin  of  securitv  for 
the  bonds. 

Calgary  Power  Co.,  Ltd. 

Subscriptions  were  invited  by  the  Royal  Securities 
Corporation  of  Canada  for  ;£;i 56,400  5  per  cent,  first 
mortgage  bonds,  part  of  a  total  of  ;t'6i6,4oo  outstand- 
ing, at  the  price  of  90.  The  company  was  incorporated 
in  1909,  and  owns  two  water  powers  on  the  Bow 
River,  about  50  miles  west  of  Calgary,  of  which  one 
has  been  in  operation  smce  1911  and  the  other  is  ex- 
pected to  be  ready  by  the  end  of  this  month.  With  both 
plants  in  operation  the  company  will  have  a  capacity  of 
26,000  horse-power  for  nine  or  ten  months  of  the  year, 
and  12,000  horse-power  during  the  period  of  minimum 
flow.  Nett  earnings  from  the  one  plant  have  risen  from 
$61,104  '"  19"  to  $187,700  for  the  current  year,  while 
the  amount  reo.uired  to  cover  the  bond  interest  is 
$150,000,  which  does  not  leave  a  large  margin  for  con- 
tingencies. It  is,  however,  estimated  that  the  earnings 
from  the  two  plants  should  be  double  those  of  the 
current  year,  and  that  the  income  from  the  contract  with 
the  City  Corporation  should  alone  be  in  excess  of  the 
interest  charges.  The  bonds  mature  on  January  i, 
1940,  and  will  be  redeemed  I)y  drawings  at  105,  or  by 
purchase  under  that  figure,  but  as  the  company  has 
competition  to  face  we  are  doubtful  of  the  security. 

Mappin  and  Webb,  Ltd. 
An  issue  of  150,000  5^  per  cent,  cumulative  prefer- 
ence shares  of  ;^i  each,  being  the  balance  of  the  autlio- 
ri.sed  total  of  ;£'45o,ooo,  was  oflercd  for  subscription 
at  a  premium  of  6d.  per  share.  The  proceeds  will  l>c 
applied  in  the  purchase  of  new  plant  and  extension 
of  factories,  in  the  payment  of  premiums  amounting  10 
j^i 8,438  for  the  extension  of  leases  of  premises  on  the 
Howai-il  de  Walden  Instate,  and  the  purchase  of  addi- 
tional leaseholds,  and  in  repayment  of  loans.     For  the 


three  years  prior  to  the  incorporation  of  the  ooo^MOjr 
in  its  present  form  the  profitik  khowrd  an  avera^^e  of 
^46,598,  while  for  1909  they  were  £4^33,  and  they 
have  since  risen  to  ^'77,750.  Interest  00  the  debc»> 
ture  stock  outstanding  requires  ;£?■  1.350,  M  that  «■ 
the  basis  of  the  last  year's  figurr<i  the  »urpliis  wauM 
be  suiricicnt  to  cover  the  preference  dividend  more 
than  two  and  a-half  times  over,  a  margin  which  malLL-% 
the  shares  a  good  industrial  security. 

1'ramwavs  Light  axd  Poweb  Co.,  Ltu. 

This  company  was  formed  about  a  year  ago  to  ac-' 
quire  control  of  several  electric  supply  and  traction 
undertakings,  and  has  an  issued  capital  of  ;^477,957, 
divided  into  300,000  O  per  cent,  cumulative  prefer- 
ence,  92,957  ordinary,  and  85,000  deferred  onliaary 
shares,  all  of  £1  each.  In  addition  to  its  holding*  of 
all  the  share  and  debenture  capital  of  the  Derbyshire 
and  Nottinghamshire  Hlcctric  Power,  the  Nottingham- 
shire and  Derbyshire  Tramways,  and  the  Leicestershire 
and  Warwickshire  lilectric  Power  Companies,  the  com- 
pany in  July  last  purchased  the  Midland  Electric  Light 
and  Power  Co.,  and  through  it  the  control  of  ihc 
Leamington  and  Warwick  Electrical  Co.  To  provide 
for  this  purchase  and  for  the  completion  of  all  con- 
struction works  now  under  contract,  an  issue  at 
;^2oo,ooo  5  (KT  cent,  debenture  stock  was  offered  for 
subscription  at  98.  The  stock  is  secured  by  a  first 
charge  on  the  assets,  and  will  be  redeemed  at  105  by 
means  of  a  sinking  fund  of  i  per  cent,  per  annum,  com- 
mencing 191 7.  Most  of  the  undertakings  controlled 
are  in  the  early  stages  of  dcvek>pment,  but  the  man- 
agers, Messrs.  Balfour,  Beatty  and  Co.,  Ltd.,  stale  that 
the  nett  earnings  for  the  current  xcar  are  sufficient  10 
pay  all  accrued  dclKrnture  and  loan  interest  charges 
and  the  preference  dividend  with  a  substantial  surpluk. 
They  further  state  that  the  present  rate  of  earning  i« 
sufficient  to  cover  the  debenture  interest  more  than 
twice  over,  and  that  the  profits  for  1914,  based  on  the 
business  already  arranged  for,  will  cover  the  intcre-^ 
charge  three  to  four  times  over.  The  company  would 
seem,  therefore,  to  be  making  some  prepress,  b«t  at  the 
present  stage  the  debenture  stock  has  a  conaiderabie 
element  of  speculation  in  it. 

Greater  0.mxibi  s  Services,  Ltd. 

In  July  last  the  promoters  of  this  undertaking  came 
forward  with  a  project  for  establishing  motor- 'bos 
services  in  various  parts  of  the  country  with  second- 
hand vehicles,  whUh  thev  were  to  buy  from  ike 
L.G.O.  Co.  The  capital  then  was  £.iso^°°0'  divided 
into  145,000  ;£fi  ordinary  shares  and  ;^5,ooo  in  ta. 
deferred  shares,  and  subscriptions  were  imited  for 
135,000  of  the  ordinary,  but  the  (aniastic  character  of 
the  proposals  was  too  obvious,  and  the  offer  met  with 
a  very  chilling  reception.  Only  23,128  shares  were 
taken  up,  mostly  by  the  directors  .ind  their  friends,  aad 
although  this  sum  might  have  been  sufficient  to  enable 
the  companv  to  prove  its  claim  that  a  real  opening  for 
such  a  venture  existed,  that  course  apparently  did  not 
appeal  to  the  vivid  imagination  of  Mr.  Stuart  A. 
Curzon,  the  self-stvk-d  "  w<cH^-known  expert."  who 
dreams  of  a  day  when  the  railways  will  have  to  be 
scrapped,  driven  out  of  business  by  the  all-con<|uering 
'bus.  With  a  zeal  worthy  of  a  better  cause,  Mr. 
Curzon  has  been  touring  the  country  .ind  the  Coolineot 
with  a  sample  'bus.  and  has  come  back  refreshed  to 
enter  upon  a  new  share-pushing  sr heme.  It  dors  not, 
however,  say  much  for  his  originality  that  he  has 
revived  several  stale  ideas  in  his  efforts  to  iocrr.ise  the 
attractiveness  of  his  wares.  The  capital  has  been  in- 
creased to  ;(f  250.000,  and  subscriptions  were  invited  for 
200,000  of  the  shares,  which  arc  describc<l  a»  guaran- 
teed. These  shares  arc  not  only  to  be  entitled  to  divi- 
dends at  the  rate  of  8  per  cent,  per  annum,  and  to  30 
per  cent,  of  the  further  divisible  profits,  but  they  are 
also  to  have  a  minimum  dividend  of  6  per  cent,  per 
annum  guaranteed  until  H)iq  by  means  of  "annuity 
policies  with  well-known  Assurance  Corp«>ration*.  As 
a  further  attraction  subscribers  were  givrn  the  rteht  lo 
apply  for  tvx\  IS.  deferred  shares  for  each  100  o»tnn*n» 
allotted,  but  all  this  gilding  is  at  bo*t  only  Dutch  meial. 
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and    merely   emphasises    the     desirability     of     having 
nothing-  to  do  with  the  venture. 


Ranen  Copper  Co.,  Ltd.— No  prospectus  of  this  venture  is 
issued,  probably  because  such  a  document  would  necessitate  the 
publication  of  inconvenient  details  as  to  promotion  profits 
and  other  matters,  but  from  the  "  particulars  "  given  it  appears 
that  the  company  has  a  capital  of  ^100,000  in  ids.  shares,  and 
-that  it  acquires  copper-bearing  claims  on  the  north-westerly 
coast  of  Norway.  Development  work  seems  to  have  been  con- 
^fined  to  the  making  of  four  open  cuts,  which  are  said  to  have 
proved  the  existence  of  ore  reserves  of  nearly  110,000  metric 
tons  of  copper,  with  an  average  metallic  content  of  2  per  cent, 
metallic  copper.  It  is  estimated  that  on  a  daily  crushing  of 
200  tons  a  nett  profit  of  ^24,000  per  annum  could  be  earned, 
and  on  the  strength  of  this  the  vendors  ask  iis.  6d.  per  share 
for  half  the  capital.  Apart,  however,  from  the  absence  of  a 
good  deal  of  material  information,  the  fact  that  the  sellers 
head  their  offer  with  an  obvious  puff  from  some  journal  of 
which  they  are  ashamed  to  give  the  name  should  be  sufficient 
to  warn  the  investor  off. 


The    Week   in   Mines. 

With  the  approach  of  the  Christmas  holidays  there 
has  been  little  disposition  to  do  business  in  the  mining 
markets.  But  the  tendency  on  the  whole  has  been 
fairly  firm,  and  on  Wednesday  the  leading  South 
Africans  developed  a  distinctly  good  tone.  Russian 
copper  shares  and  Cobalt  silver  descriptions  have  been 
in  good  request  and  show  rises  on  the  week. 

South  and  West  Africans. 

The  South  African  market  remained  in  a  very  un- 
interesting condition  until  the  middle  of  the  week, 
when  the  dividend  announcements  began  to  attract 
the  attention  of  those  in  the  market.  These  were 
geiierally  regarded  as  satisfactory,  especiajly  the 
maintenance  of  the  Rand  Mines  dividend  and  the 
maiden  distributions  of  the  Consolidated  Langlaagte 
;ind  the  Van  Ryn  Deep,  and  with  some  support  forth- 
coming and  the  supply  of  floating  stock  very  scarce, 
the  bears  hastened  to  cover  some  of  their  commit- 
ments. Modderfontein,  Rand  Mines  and  Brakpan 
were  in  particular  request,  and  advanced  appreciably. 
The  publication  of  the  terms  of  the  Crown  Mines 
and  Robinson  scheme  aroused  some  criticism,  and  both 
Crown  Mines  and  Robinson  shares  were  marked  down. 
Johannesburg  Consolidateds  were  bought  on  the  divi- 
dend announcements  of  the  Barnato  group,  and  Dia- 
mond shares  recovered  from  early  weakness.  In  the 
Rhodesian  section,  Eldorado  had  a  sharp  rise  on  the 
declaration  of  a  dividend  of  15  per  cent,  for  the  half- 
year,  and  Giant  were  bid  for  on  news  of  a  rich  strike 
by  borehole  on  the  Giant  South  property.  Chartered 
recovered  on  Sir  Starr  Jameson's  speech  at  Salisbury 
in  which  he  announced  certain  modifications  of  the 
company's  land  scheme.  London  and  Rhodesian 
rose  slightly  on  the  issue  of  the  report. 

The  recent  activity  in  West  African  gold  shares  has 
entirely  subsided,  and  Nigerian  tin  shares  have  been 
neglected  and  present  no  feature  of  interest.  In  the 
Australasian  section  Broken  Hill  shares  have  been 
firmer  on  the  recovery  in  the  price  of  lead,  and  West 
Australian  descriptions  have  been  well  maintained. 

CoppF.R  AND  Miscellaneous. 

Copper  shares  have  moved  irregularly.  The  chief 
incident  has  been  the  strength  of  the  Russian  shares, 
especially  Russo-Asiatic,  but  Kyshtim  and  Tanalyk 
have  been  vvell  supported.  Cape  Copper  has  recovered 
a  little,  Rio  Tintos  have  suffered  from  French  liquida- 
tion, and  a  report  that  the  strike  will  cost  the  company 
a  very  substantial  sum  has  rendered  holders  rather 
nervous  as  to  its  effects  on  the  company's  dividend 
prospects.  Mount  Morgan  have  not  been  affected  by 
news  of  a  fire  at  the  Central  Power  Station.  Operations 
will  be  suspended  for  a  week  in  consequence,  but  the 
company  is  insured  against  loss  of  profits  arising 
therefrom.  Amalgamated  have  fluctuated  according 
to  the  temper  of  Wall  Street,  and  after  touching  72 
relapsed  to  71  in  the  course  of  a  few  ..ninutes. 

Cobalt  -shares  displayed  strength  on  a  good  develop- 
ment report  from  the  Town  Site  mine,  and  Cobalt 
Town     Site     shares     advanced     -^    on    Wednesday. 


Oroville  Dredging  rose  on  dividend  anticipations,  but 
Lena  Goldfields  declined  after  the  meeting. 


MINING     NEWS. 


*  «  Frank  and  unbiassed  answers  are  given  to  all  questions  relating  it 

*        Mines.      Address    Editor    Mining   Section    ana    enclose    Onb 

Shilling  for  each  question  ashed.    No  bucket  shop  circular  or 

aavertistinent  should  ever  be  responded  to  witHout  /irst  consulting 

the  Investors'  Review. 

VOGELSTEUis  ESTATES.— Mining  operations  in  the  year  ended 
June  30  resulted  in  a  profit  of  ^gas.^So.  w^^'ch  is  greatly  m 
excess  of  the  £8,c,g3  brought  to  profit  and  loss  account  from  the 
same  source  at  June  30,  1912.  But  the  profit  and  loss  account 
shows,  after  allowing  £sM^  for  debenture  interest,  ;f  1,000  for 
directors'  fees,  ^^26,738  for  depreciation,  &c.,  and  otner  items, 
a  debit  of  ^8,834.  This  added  to  the  debit  balance  brought 
in  makes  a  total  of  £33,17^-  Working  costs  per  ton  milled 
averaged  19s.  Sid.  per  ton,  a  decrease  of  is.  ii<i.  per  ton  on 
last  year's  figures.  The  ore  reserves  are  estimated  at  207,557 
tons,  an  increase  on  the  year  of  87,437  tons. 

Gold  Mines  Investment  Co. — This  company  has  been  hardly 
less  unfortunate  than  its  illustrious  companion,  the  Con.solidated 
Gold  Fields  of  South  Africa.  For  the  year  ended  November  30 
the  realised  nett  profits,  after  allowing  for  certain  realised 
losses,  costs  of  management,  &c.,  amounted  to  ^^  19,980.  With 
the  sum  brought  in  the  total  is  ;^  146,845.  The  depreciation  in 
investments,  however,  is  estimated  at  .£304,952,  and  in  view  of 
this  the  directors  state  that  they  do  not  feel  justified  in  reconi- 
mending  the  payment  of  a  dividend. 

Frank  Smith  Diamonp. — The  report  for  the  year  ended 
June  30  states  that  tentative  washing  operations,  with  the  new 
plant  could  only  be  commenced  in  the  last  month  of  the  financial 
year.  In  the  circumstances,  no  profit  and  loss  account  is  sub- 
mitted, but  the  revenue  and  expenditure  is  shown  in  the 
balance-sheet.  The  plant  has  been  constructed  to  treat  4,00.3 
loads  per  working  day.  Washing  o[)erations  were  temporarily 
suspended  for  a  time,  as  the  proper  capacity  could  not  be 
obtained.  Recent  advices  indicate  that  the  number  of 
loads  is  being  gradually  increased,  and  the  plant  is  expected  to 
be  running  at  full  capacity  this  month.  The  average  yield  of 
the  mine  is  about  4  carats  per  100  loads,  and  on  the  basis  of 
treating  20,000  loads  per  week  the  working  costs  are  expected 
to  not  exceed  is.  Od.  per  load.  No  sales  of  diamonds  have 
been  made,  as  it  is  considered  advisable  to  accumulate  a  fair- 
sized  parcel,  which  will  admit  of  realisation  to  better  advan- 
tage. 

New  Hehiot  Mishap. — Crushing  operations  at  this  mine, 
which  were  suspended  about  the  middle  of  November  in  conse- 
quence of  heavy  rains,  which  resulted  in  the  flooding  of  the 
mine,  was  resumed  on  December  10.  The  resumption,  however. 
is  partial,  only  30  out  of  a  total  of  70  stamps  now  running 

London  and  Rhodesian  Mining  and  Land. — The  accounts 
for  the  year  ended  June  30  show  a  nett  profit  of  £A3>5^St  which, 
added  to  the  amount  brought  in,  makes  a  total  of  ;j84,9o6.  This 
result  the  directors  state  they  consider  satisfactory,  in  view 
of  the  indifferent  market  conditions  which  have  prevailed 
during  the  past  12  months.  The  reserve  account  at  the  date 
of  the  last  account  stood  at  ;£75,ooo.  During  the  year  the 
directors  transferred  the  sum  of  ^^50,000  from  this  for  the 
purpose  of  writing  down  the  cost  of  certain  share  investments, 
and  they  have  also  taken  ;£75,ooo  from  the  profit  and  loss 
account  and  placed  it  to  reserve  account,  making  the  total 
;(Cioo,ooo.  The  directors  state  th.it  steady  improvement  was 
made  throughout  Rhodesia  during  the  year,  and  although  finan- 
cial conditions  have  been  against  the  raising  of  capital  for  a 
number  of  promising  properties,  yet  the  progrpsa  of  many  of 
the  chief  mines  has  been  satisfactory.  Several  of  the  great 
properties  on  which  very  large  sums  have  been  spent  durin;; 
the  la.st  three  years  on  development  are  on  the  eve  of  reachinir 
the  crushing  stage,  and  the  directors  express  confidence  that 
they  may  look  forward  to  a  considerable  increase  in  the. 
mineral  output  of  Rhodesia,  with  additions  to  the  dividetjfl- 
paying  list  during  the  next  12  months.  The  board  is  closely 
watching  the  Chartered  Co.'s  land  scheme,  as  it  is  believed  that 
Rhodesia  will  become  an  important  ranching  country. 

GEE.4T  CoBAR. — The  report  of  this  unfortunate  comoany  for 
the  year  ended  June  30  brings  no  encouragement  to  the  share- 
holders,  and  the  conclusion  one  must  come  to  is  that,  though  the 
concern  has  experienced  more  ill-luck  than  it  deserved,  its 
management  has  left  a  great  deal  to  be  desired.  After  debiting 
working  costs  with  ^i(),o7i  expended  on  plant,  other  th.nn  the 
concentration  plant,  the  gross  profit  .imounted  to  ;f8i,926. 
making  with  the  sum  brought  in  a  total  of  /'"^■282.  But  a 
debit  of  _£23,2io  has  to  be  carried  forward,  after  providing  for 
debenture  interest  and  redemption,  and  the  balance  of  the  exs 
penditure  on  the  concentration  plant,  viz.,  /aS./ii^.  The  re- 
demotion  fund  account  created  bv  the  purcha.ae  of  /"i^y.^oo  of 
debentures  has  been  applied  as  follows  : — Written  off  balance  of 
underwriting  commission,  &c.,  /Tto.ooo:  l.iw  costs  siisoense. 
;rf 5.000;  butchery  and  bakery  outlav,  /2,5oo.  Considerable 
sums  havine  been  applied  out  of  revenue  for  additions  to  plant, 
cost  of  development.  &c.,  it  has  not  been  considered  necessarv 
to  write  off  anv  additional  sums  for  deoreciation.  Great  diffi- 
culties, it  is  stated,  have  been  exoeriercpd  'n  the  running  of 
the  concentration  plant,  and  it  is  evident  that  Mr.  Bel- 
lincer's  estimate  of  the  caoacitj'  of  the  Dlant  free  tons  oer  dav) 
cannot  at  present  be  realised.  The  latest  advices  .ire  that  it  is 
expected    shortly  to  treat   ;oc  ton?  daily,    and  later  on,   when 
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Hellinger  resigned  his  position  as  general  manager  (on  Novem- 
l)er  10).  An  agreement  has  now  been  made  for  the  firm  o£ 
Howick,  Moreing  and  Co.  to  assume  the  management  of  the 
<^)mpany's  properties,  tinder  this  scheme  Mr.  Cleorge  Charlev 
ivlug  will  take  control  at  an  early  date.  With  regard  to  the 
Great  Cobar  mine,  No.  13  level  has  been  extensively  explored, 
but  so  far  the  results  have  been  disappf)inting,  while  the  anti- 
cipations regarding  the  discovery  of  the  northern  ore-body  on 
this  level  have  so  far  not  been  fulfilled.  The  total  estimated  ore 
reserves  amount  to  2,705,161  tons.  The  quantity  smelted  during 
tlie  year  was  361, 5W)  tons,  which  produced  5,811  tons  of  copper, 
^7>'36  °z^-  "f  gfld,  and  127,54:2  ozs.  of  silver.  During  the 
yoar  50,383  tons  were  concentrated,  the  tailings  produced  being 
45,582  tons,  of  which  21,810  tons  were  treated  by  the  flotation 
process,  which  commenced  operations  in  December,  1912.  In 
his  report  to  the  directors,  Mr.  Pdlew-Harvey  says  that  a  close 
geological  examination  is  necessary  before  any  prediction  can 
be  made  as  to  the  future  of  the  Great  (-'obar  mine,  and  goes 
on  to  say  that  in  the  (last  the  properties  have  suffered  from 
liiok  of  proper  management.  He  expresses  disagreement  with 
the  mctbfxls  of  the  late  general  manager,  and  with  the  fore- 
casts made  by  him  as  to  production.  He  concludes  by  saying 
that  he  feels  that  reorganisation  of  the  entire  staff  and  a  change 
in  the  general  management  of  the  company  is  necessary. 

SuLPiiik))!:  Corporation. — The  nett  pnjfits  for  the  year  ended 
June  30  were  £.i^^^a,-.  as  against  £\ii,ii-j  last  year  and 
j£'79>448  in  ifjio-ii,  and  after  adding  £iii,t)ky  brought  in,  and 
■  deducting  £ijf>,2e,o  paid  as  an  interim  dividend  of  10  per  cent, 
in  July  last,  there  remains  a  total  of  .^307,684  at  the  credit  of 
profit  and  loss  account.  The  directors  recommend  that  ;^a5,ooo 
shall  be  added  to  the  reserve  for  contingencies,  and  that  a 
further  dividend  of  10  per  cent,  be  paid  on  b<jth  preference 
and  ordinary  shares,  m.iking  20  per  cent,  for  the  year,  as  com- 
pared with  30  per  rent,  for  the  preceding  12  months.  Prices  of 
lead  and  silver  were  higher  than  the  average  of  last  year,  but 
zinc,  which  in  the  company's  case  is  governed  by  the  prices 
Tuling  from  January  to  December,  shows  a  considerable  reduc- 
tion. The  output  at  Uroken  Hill  was  211,51)3  tons  as  against 
2^,450  tons  in  the  previous  year,  the  differeni;e  being  accounted 
for  by  a  stoppage  of  work  whicli  occurred  in  .\pril  through  a 
strike  on  the  Silverton  Tramway  ("o.'s  line.  The  new  ore  de- 
veloped during  the  year  aniounted  to  64,450  tons,  and  the  ore 
reserves  are  now  computed  at  2,352,400  tons.  Treatment  plants 
at  Broken  Hill  have  continued  to  give  go<jd  results,  and  have 
produced  during  the  year  35,158  tons  of  lead  concentrates  and 
16,518  tons  of  zinc  concentrates.  The  contract  made  with  the 
Hydraulic  Power  and  Smelting  Co.  for  the  sale  of  slime  con- 
centrates has  been  cancelled  in  consideration  of  a  sum  of 
^63,000  paid  to  the  company  by  the  buyers.  Modifications  are 
now  being  made  to  the  slime  plant  with  a  view  to  the  production 
from  the  dump  slimes  of  both  lead  and  zinc  concentrates  by  an 
improved  method  of  flotation.  It  is  hoped  that  this  new  plant 
■will  begin  work  next-month.  During  the  year  now  current  prac- 
tically the  whole  of  the  output  of  leadies  will  be  smelted  at 
Cockle  Creek,  and  ne.xt  year's  figures  of  production  will  con- 
sequently show  a  large  increase.  The  balance  of  the  5  per  cent, 
debenture  stock  has  been  redeemed. 

XiiAMPiON  Reek  of  India. — During  the  year  ended  September 
30,  220,511  tons  of  ore  were  milled,  af  d  330.587  tons  of  tailings 
and  slimes  were  treated  in  the  cyanide  works  and  filter  plant, 
a'  decrea.se  of  oo  tons  in  the  former,  but  an  Increase  of  49,854. 
tons  in  the  latter  as  compared  with  the  preceding  year.  The 
total  value  of  gold  produced  was  .1^510,737,  an  increase  of 
;^9,268.  The  new  slime  filter  plant  worked  very  satisfactorily, 
and  as  anticipated  yielded  profitable  results  on  a  higher  rate  of 
extraction  and  in  lower  cost  of  treatment.  Costs  per  ton  milled 
amounted  to  2f)s.  6.7d.  per  ton  (including  5s.  <).3d.  per  ton  for 
development),  an  increase  of  4.8d.  as  compared  with  last  year's 
costs,  due  chiefly  to  the  treatment  of  a  much  larger  quantity  of 
slime.  Profits  amounted  to  ;^  195,273,  an  increase  of  ;f  5,071. 
Titcluding  .1^4,337  brought  in,  and  ^^1,045  received  in  dividend 
on  Kolan  Mines  Power  Station  shares,  there  is  a  total  of 
jf  200,655.  "^^^  s"""  "^  £3^^'^  ^^'  heea  allowed  for  depreciation  ; 
j^35,794  for  shaft  expenditure;  jf  15,000  has  been  placed  to 
reserve,  and  ;^  1,500  to  the  insurance  and  contingency  fund. 
It  is  proposed  to  pay  a  final  dividend  of  6d.  per  share,  making 
5(1.  per  cent,  for  the  year,  and  ab.sorbing  ;^  130,000,  the  same  as 
for  the  previous  year.  The  reserve  fnnd  now  amounts  to 
;J'.J5,ixxj.  The  surface  work  in  connection  with  the  large 
hoisting  plant- at  the  Circular  shaft  has  been  nearly  completed, 
aiid  the  plant,  as  well  as  most  of  the  material  for  the  equipment 
oif  the  shaft  itself,  has  been  paid  for.  Thus  the  expenditure  on 
tbis  account,  which  has  been  heavy  during  the  past  three  years, 
will  be  greatly  reduced.  A  great  deal  of  development  work 
h'iis  been  done  during  the  year,  and  the  mine,  as  a  whole,  shows 
.m  improvement  in  value.  The  total  amount  of  the  ore  reserves 
in  the  mine  is  estim.ited  at  404,125  tons,  or  3,378  tons  more  than 
:<  year  ago ;  the  basis  of  reckoning  has  been  altered  this  year  in 
iwder  to  allow  some  low  grade  ore  to  be  used  as  supports  on  the 
.!,»ronnd  to  prevent  "  air  bla.'sts."  Including  this  ore,  the  in- 
crease in  the  reserves  amounts  to  49,680  tons  as  compared  with 
Soptember  30,  1912. 

Cai'K  Copper. — The  nett  profits  for  the  year  ended  August  31 
amounted  to  ^^83,500,  to  whicli  must  be  added  the  balance 
brought  in,  making  £142^0^$.  It  is  proposed  to  pay  k  final 
dividend  on  both  the  preference  and  ordinary  shares  of  is.  6d. 
per  share  (making  4s.  per  share,  or  10  per  cent.,  for  the  jrear, 
as  compared  with  6i  per  cent.),  payable  on  Jannnry  i.     Higher 


price*  were  obuined  lot  tbe  compaay'c  oalnrt  of  ccmtr  ffeaa' 
werc  received  daring  Um  praccdiaf  i»  mooOm,  IMI  anUMt  ihi* 
advantage  must  b«  p)ac«d  tile  •d*eri«  cflecU  of  «  itamm  in 
the  returns  from  tbe  O'OUep  and  Uw  Nohsbttp  miam,  m4  u 


increase  in  working  ooau,  principalljr  ia  the  MMlUng  d^Mn 
iiientx.  Some  part  of  tbe  duniniitioa  in  ttas  rctwn*  U  dna  to 
the  cbanging  over  of  the  toMhinf  MUbliihoMBt  in  tbe  ooloay 
from  O'Okiep  Ui  Nobsbcep.  An  improveaicnt  in  ttan  loiiaaf* 
HineUed  and  in  the  cost  of  trentment  ic  anticipntcd  in  the  nvi«m 
year.  The  option  on  the  Raliba  Hill*  property  in  India  ha* 
been  exercised,  and  the  Briloo  Kerry  •melting  work*  cottalrat- 
tion  account  has  been  im-reaicd  by  tbe  amuant  ol  expcoditnrr 
incurred  during  the  year  <jn  acronot  of  extemive  additions  and 
improvement!!.  The  capital  expenditure  f/jr  the  two 
ending  August  31  next  will  amount  to  a  consideraU*' 
which  would,  if  charged  to  rerenon,  eonstitni*  a  «««f«  MS  Ml 
profits.  Kxpenditure  during  •*'-  '—-•  •">'  has  tliareiora  haan 
charged  to  capital  ac<'ount,  ->«cd  Uiat  tha  MBM 

course  be  adopted  in  renpett  '  . car.    Tbe  ditcctors 

are  of  tlie  opinion  that  tbe  p<.«>tliuii  ut  ihc  Cimpany  sboold  h» 
strengthened  by  tlie  provision  of  Irndi  capiul,  and  Uiajr  iMive 
therefore  recommended  that  tbe  sharebotders  should  aotborise, 
and  they  did  so  on  Wednesday,  the  creation  of  looiaoo  new 
shares  of  £1  ea<:h,  60,000  of  which  are  to  ba  oAccad  10  tha 
shareholders  at  ;^3)  per  share.  On  the  ■iiiiiiiiiiiiiaiwil  tkat  it 
was  proposed  to  increase  the  capital  the  shares  fell  (nmi  S  *■> 
4J,  but  in  view  of  the  past  record  of  tbe  ri^mpany,  wfaidl  has 
been  remarkably  succeKsful,  shareholders  will  donbUcs*  be  (Ind 
of  the  opixirtunity  to  increase  their  intere«t  in  the  lOininnj 
which  has  yielded  them  such  excellent  resulii — at  the  farauraMe 
terms  which  are  now  itffered.  Moreover,  the  rOBipany  will  M«e 
a  certain  sum  thereby  in  interest  on  lonnai  wludl  »—"™' 
to  a  formidable  t0t.1l.  ne<tides  the  Indian  property,  the  oom- 
pany  is  interested  in  exploratory  work  in  Asia  Minor  and  alao 
at  the  Terra  Nova  mine  in  Newfoundland. 

St.  John  Del  Kev  Mimnu  Co. — The  output  of  fold  and 
silver  from  the  Morro  Velbo  mine  during  the  first  aut  WfTttfr* 
of  the  company's  financial  year  was  j^i<)5,6ao,  or  47*.  tfi.  par 
ton.  The  mine  production  for  the  period  was  83,668  tona,  or 
9,670  tons  less  than  in  the  corresponding  period  of  last  year,  but 
compares  with  81,418  tons  in  tbe  second  half  of  last  year.  The 
falling  off  is  attributed  to  shortage  of  labour.  Ccapared  with 
the  previous  12  months  the  yield  shows  an  increase  of  is.  jd.  jper 
ton ;  but  working  costs  per  tun  were  higher  owing  to  the  smaller 
tonnage  treated.  The  realised  profit  was  ;( 53.7(4:  the  sma  of 
;^i5,cxx>  is  transferred  to  capital  works  account;  a  diTidend  of 
od.  per  share,  less  tax,  is  paid:  and  £%'fi'  is  carried  forward- 
Development  has  been  soinrwhat  retarded ;  the  rich  body  of 
mineral  at  the  eastern  end  of  the  lode  is  now  being  drawn  fran 
the  XV'TI.  Horizon.  An  experiment  is  now  bring  made  with 
imported  labour,  but  no  definite  conclusions  on  the  sul^jcct  1 
yet  been  arrived  at. 

New  ZEAijiNn  Crows  Mixes. — During  the  year 
30  the  ore  crushed  amounted  to  19,028  tons,  which 
;(f33,o37,  equal  to  34s.  S.Sod.  per  ton,  while  the  ezpeiiditBie 
upon  mining  and  milting  was  ^(36,268,  or  27«.  7.3id.  per  ton. 
The  working  profit  was  £\,cxfit.  and  ..'  '-jving  tbe  eai- 
penditurc  on  development  and  depre(^>  ant.  and  in- 
cluding sundry  profit   items   and  the    - .....igbt  in, 

remains  a  debit  balance  of  ;^2,5ia  at  profit  and  loss 
(^re  reserves  are  estimated  at  70.190  tons.  The  directors  atate 
that  the  re.sults  of  the  year's  operations  empbaaise  the  fact  that 
witli  the  small  tonnage  now  being  handled  small  profits  only 
can  be  made,  and  to  provide  a  larger  tonnage  for  the  mill  it  U 
necessary  to  carry  out  development  work  on  a  more  eataaaiae 
scale,  and  vigorously  to  open  up  the  known  block*  ol  pnyaUr 
ore  as  well  as  to  make  some  small  additions  to  the  mine  1 
ment.  The  board  therefore  recooimends  that  freah 
capital  be  raised,  but  it  has  come  to  the  cooctosiaa  that  Ihaii 
is  no  other  feasible  method  of  raising  it  than  that  of  raoon- 
struction.  They  purpose  to  form  a  new  company  with  the  aaar 
capital  as  the  old,  viz.,  ;f  loo.ono  divided  into  ahaiaa  of  4a. 
each,,  of  which  3o4,6;o  shares  will  be  oOered,  share  for  flhan., 
to  the  present  shareholders  credited  with  2s.  paid  up,  lanTJag 
a  liability  of  2S.  per  share. 


il! 


The   London    Joint    Stock    Bank,    Ltd.— .V   branch   haa 
opened  at  hi.  High  Street,   Amble,  under  Ih* 
Mr.  C.  W.  Scholey. 

South  Manchurian  Railwn' 
Itonds. — Notice  is  given  th.-il 
Ih-   paid  on  that   date  by  the   ^osiwama   .--i>»t-io    nai>K,   110.,   •. 
lli-hopsi;;ite,   London,  K.C. 

Inqierial  Japanese  tKivemment  4  per  Cent.  Loan  <>f  iS«»i>.— 
Coupcms  due  December  ji.  iqij.  Imprrial  Japanrv  C«*rm- 
ment  4  \<ei  Cent.  Loa«  of  iqoj.— Coupons  due  January  1,  I9t4- 
Notice  is  given  that  coupons  will  be  paid  on  the  tas^ectiT*  Ah 
<tates  by  the  Yokohama  Specie  Bank,  Ltd.,  -,  BishopafM*. 
l^ndon,  K.C. 

The  Hon.  Peter  Mackenxie.  the  ProriBcisl  Tiaasnrer  « 
Quebei-.  in  his  annual  Budget  speech  on  Nnmabet  aj  iMt 
state<l  that  the  ordinary  revenue  of  the  Pi»vin.e  lor  tha  junr 
ended  June  30,  nt;.  ain»vnnted  to  fll,?**,'^".  and  tha  ijiilinai7 

A  surplus  of  ^TOM^    The 

!m>  ^-«ar  br  tw.X^    Aa  t» 

-  a  tasoanMe  ataie 

uo  in  Aa  veeaHK 

«!r>  K%r  Ihn  flacal 

show    an  "  '••• 


expenditure  t 
funded  debt 
the 
of  . 

ovei   ;  •-     

year    1013-14 

ordinary  and  extraordin  • 

expected  surplus  of  fjt6,v>>'.  a!!  wh:.! 


xltA  a» 


834 


tlbe  5nv>estors'  TRevfew, 


December  20,   191; 


Prices    of   Mine    and    Mining    Finance 
Companies'    Shares. 


HOME   RAILWAYS. 


Shares  fi 

each,  e 

?c**pt  where 

otherwise  statf^. 

. 

OJ 

V 

ii 

'« 

0 

0    . 

Name. 

a 

c  w 

Name. 

0  m 

oiS 

U  0 

ll 

S2 

0 

u 

u 

u 

South  Aprican, 


African  Farms i 

ApkIo  French  Ex 

Apex ] 

Aurora  W.  United  io{- 

Bantjes    

City  and  Suburban,  £"4  : 
Central  Mining,  ^12  ..  ; 

Cons.  Gold  Fields 

Cons.    Langlaagte,  £1  : 

Crown  Mines,  10/- ( 

East  Rand  Prop ; 

Geduld  Prop ; 

Gen.  Mining  and  Fin.. . 

Ginsberg    ; 

Glynn's  Lydenburg  .. 

Goerz  and  Co 

Gold  Mines  Invest., £1 

Government  Areas 

Heriot 

Johannesburg  Con.  In.  ] 

Jumpers 

Kleinfoiuein 

Knights  (Wit.) 

Langlaagte  Estate 

Meyer  and  Charlton  . . 


14/9  Mocaml'ique 

Moddcrffniein 

Modf'pr    '  U"    

New  Gocii 

New  Priuirose 

New  Unified,  ^i 

Nigel    

Nourse  Mines 

Oceana  Consolidated . . 

Kand  Mines  (New)  5/. . 

Randfontein  Estates  . . 

Do.  Central.. 

Robinson  Gold,  £4 

Roodepoort  United    .. 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cons.  Land 
Transvaal  Gold  Est.  . . 

V^aii  Kyn 

Welgcdacht 

West  Rand  Consols   . . 

Witbank  Colliery   

g  iWolhuter,  £1   


Deep  Levels. 


Brakpan 28 

Cinderella  Consol 4/ 

City  Deep  af 

Durban  Deep   I 

Ferreira  Deep zj 

Geldenhuis  Deep    .. 

Jupiter 

Knight  Central , 

Knights  Dc-p   

Main  Reef  West 


=§ 

■  13 

4/ 

^H 

IT-.^ 

^ 

i^A 

^fk 

lib 

ift 

■^ 

i 

''Ih 

'i. 

m 

Blaauwbosch  £j 5 

DeBeers  Deferred/^3/10  17^ 
Do.      Preferred£2/io  i6i 

Frank  Smith,  7/6 6/6 

Jagersfontein  Ord 5^ 

Kofiyfontein 2 

Montrose    g 

New  Vaal  River  D i^ 


5 

16 
6/3 
Si 


li 


Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New) 

Rose  Deep : 

Simmer  Deep 

Springs  £1 

Van  Ryn  Deep  £1  .... 

Village  Deep    

Vilhige  Main  Reef 

Witwatersrand  Ueep. . 


gi  jPremier  Dia.  Def.  8,2/6 

S'i  1       Do.    do.    Pref I 

iH  Roberts  Victor 1 

Roodeplaats(De  Beers) 

2/6  jkI   

2/6   Sopa  (Brazil!,  £"1 

i^   S.    African    Diamonds 
£i.. 


Rhodesian. 


6/3 


Amalgamtd.   Props.,  5/ 

Antelope,  5/- ; 

Bechuanaland  Ex ; 

Bucks  Reef    

Chartered  B.S.A i 

Cam  &  Motor,  fy.  pd  . .  2 

Eileen  Alannah    

Eldorado  Banket 

Enterprise     

Falcon    i 

Gaika       

Giant  Mines  of  Rhod. . . 
Globe  and  Phcenix.  5/.. 
Goldfields  Rho.Dev.,^i 
London  Rhodesn.  Min. 


Abbontiakoon,  10/ 

Abosso    

Anglo-Continent  a',  10/ 
Ashanti  Goldlields,  4/ 

Bisichi  Tin,  £1 

Broomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated,  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  ., 
Jos  Tin  Area,  5/   


1/9 

2\ 

3/3 

8/6 

■i/ 

H 

J/6 

5/0 

18/1J 

.',:,' 

27h 

2h 

M 

u 

m 

n 

2/ 

1 

2 

afi 

i 

jj 

I/O 
8/ 

a 

12/3 

Lonely  Reef 

Mashonaland  Agency.. 
Mayo  Development — 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  (10/-).  : 
Rhodesia  G.  M.  Inv.  . . 
Selukwe  Columbia,  5/-. 

Shamva  Mines j 

Surprise 

Tanganyika : 

VictoriaFalls  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons.,  10/ 
Zambesia  Exploring  . .  ] 


West  African. 


7/ 

2/ 

3^ 

4 

ih'i 

'," 

1 
1 

A 

h 

7/6 

1/3 

Lucky  Chance, 5/..,. 

Naraguta    

Nigeria  Bitumen  . . . . 

Nigeria  Ti  1   

Prestea  Block  "  A  ** 

Rayfield,  £1  

Ropp  Tin,  £1 


Taquah  Exploration  . . 

Wallis 

Wassau.  5/ 

Do.     West  Amal.,  10 


Australians. 


7/3 

1 1/6 
10/9 

14/3 

1/3 
12/ 


Associated     7/3 

Do.    Nrn.  Blocks  ..  11/6 

Bullfinch  Prop 10/6 

Chafiers,  4S 1/6 

Golden  Horseshoe,  £5  2^^ 
Great  Boulder,  2/    ....  14/3 

Do.  Perseverance  .,  1/6 
Great  Fingall,  lo/  ,.,.  12/ 


IdaH.  5/    

Ivanboe,  Gold  £s  ....  : 

Kalgtirli 

Lake  View  &  Oroya  5/. 
Lon.Aust.  &  Gen.  Ex. 5/ 

Mount  Boppy   

South  Kalgurii  id/  .... 
Sons  of  Gwalia    : 


Miscellaneous. 


il   Alaska  Mexican  S5. .. 
7I   Alaska  Treadwell  £5  . 


7i 

Aid  ska  United,  $5 sj 

Anaconda,  25  dols 7^ 

British  Broken  Hill,  8/-34/3S 

Broken  Hill  Prop 34)3 

Do.      BIk.  10,  jTio 

£9i3/prf lii 

Do.      North  (New)  50/6 

Do.      South 7A 

Camp  Bird 13/9 

Cape  Copper,  £2 4i 

Case)  Cobalt,  £1     2I 

Chaaipton  Reef,  2/6  . .  10/6 
Cobalt  Townsite,  £1  . .    2J 

Dolcoath 16/6 

i5/3lElOro 15/ 

1  Esperan^a ^ 

15/9  Great  Cobar,  ^^5  16/ 

35/6   Hampden  Cloncurry,jf  I  35/6 

2fg|Kyshtim  Corp.,  £1 3     ■ 

3f^    Le  Roi  No.  2 ^.j 

2  Lena ift 

3§  IMasonand  Barry 34  I 


3i^o 

7 
36/9 
33/9 

32/6 

Jh 

2^ 
10/6 

2i 

16/9 


16/3 


23/0 


Mexico  of  El  Ore  .... 

Mount  Lyell 

Mount  Morgan    

Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/ 

Ooregum   10/    

Do.  Pref., 10/ 

Otavi  Mines  Hx.  Rly.  £1 
Pahang  Consols.  5/ , , . . 

RioTinto,  fc5    

t<ussian  Mmmg 

St.  John  del  Rey 

ijissert,  £1 

Spassky  Copper 

bulphide  Corp.,  15/. . . . 
Falismau  Cousul.  16^  . . 

Tanaly'    

I'harsis   

Waihi 

Waihi  Grand  Junction 
Zinc  Corporation. ..... 

,    Preference  ...... 


23/6 


Gross  Traffic       j      Cross  Traffic  for 

Date. 

for  week.                   year  to  date. 

Name. 

In.  or 

•oS 

In.  or 

Amt. 

dec.  on 

nSi 

Amt. 

deaon 

1912. 

z? 

1912. 

£ 

£ 

£ 

£     ■ 

Barry  ..        ..        ..        .. 

Dec.  14 

19.833 

+  2,382 

■io 

823,092 

+    97.597 

Brecon  and  Merthyr 

..      M 

2,982 

+      139 

50 

127,638 

+    16,044 

Cambrian 

,.      U 

4.558 

+•     180 

* 

322,956 

■(•    14,003 

Central  LonrI  on 

,.     13 

5.370 

-     425 

50 

244.175 

+      4,67» 

City  and  South  London    . . 

,-"      '3 

2,918 

—     309 

50 

139,184 

—   13.24' 

East  London 

Sept.  a 

3.753 

■t-      596 

♦ 

29.936 

■1-      2.235 

Fumess         

Dec.    14 

10.97J 

+   I. 021 

50 

5)5.324 

+    59,525 

Great  Central 

,.      13 

112,600 

+  2,500 

50 

5,735,800 

4-  6C4,qoo 

Great  Eastern 

>.      14 

106,600 

+   1.700 

50 

5.655.500 

4-    94.800 

Great  Northern 

..      13 

125,400 

+  10,400 

50 

6,388,500 

4-  380,400 

Great  Western 

„      14 

274,000 

-r    9,000 

=.0 

14,432,000 

+  937,000 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire . 

>.      14 

16,807 

—       579 

50 

761,327 

4-    77,6^" 

„      14 

108,500 

f    1.20S 

50 

6,179.022 

4  260,545 

Lon.  Brighton  &  S.  Coast. . 

..      13 

61,479 

+     1,630 

50 

3,288,490 

4-  117,190 

London  &  North  Western.. 

M       '4 

288,000 

—    3,000 

50 

15,431,000 

4-  784,000 

London  &  South  Western.. 

1.      14 

90,500 

+    1.700 

50 

4,986,400 

+  152, :oo 

London  Electric 

.,      13 

14,820 

—         70 

50 

683,090 

4-         900 

Metropolitan 

„      14 

18,346 

+    1.338 

50 

864,401 

4-    32,498 

Metropolitan  District 

..      13 

■3.432 

+        325 

50 

649,-50 

4-    18,270 

Midland         

..      '3 

259,000 

—    2,000 

50 

13,444,000 

4-731,00(1 

North  Eastern 

..      13 

201,995 

+  74,981 

50 

10,806,723 

+  1237620 

North  London 

M          14 

8.517 

-       1S9 

10 

412,846 

-         163 

North  Stafiordshire 

M           14 

20,600 

-       760 

50 

1,018,100 

4-    38.610 

Rhymney       

.1          13 

7,876 

—       5'3 

50 

377.997 

4-    3'.535 

South  Eastern  &  Chatham. 

..           13 

83.153 

+    1,338 

50 

4.879.452 

4-  199.657 

TaffVale       

„          14 

21,321    —   1,640 

50 

1.048.533 

+    80,458 

Belfast  and  County  Down . 
Great  Northern 
Gt.  Southern  and  Western. 
Midland  Great  Western  .. 


IRISH  RAILWAYS. 


Dec. 12  I 


»..333  14- 

21,505  ;  4- 

28,296  -t- 

lo,88l  I— 


•5 

2,620 

1,690 

628 


I  ! 

50   165,611  4-  9,91'. 

50  ,'1,105,077    4-  73,87/' 

50  11,555.835    4-  83,298 

50      629,281    4-  35.243- 


SCOTCH  RAILWAYS. 


Caledonian    .. 

Glasgow  &  South  Western 

Great  North  of  Scotland 

Highland 

North  British 


Dec.  14 
u  13 
.1  13 
..  14 
..   14 


+    2,400  i  50 
+    a, 100  ]  50 

+      390 

+        954     50 

50 


90,700 
33»2O0 

9.530 

9,112 
91,400  j+    2,  Too 


4,921,700  +340,200- 
1,886,900  [f  125,100 

505,700    +   32.72'> 

563,140   +  SS.wjS 

4,924,600  i  +  34a,  1 00 


*  From  Jan.  i.       a  Months. 


FOREIGN   RAILWAYS. 


Name. 

GROSS 

TRAFFIC  FOR 

WEEK. 

CROSS  TRAFFIC  TO     DATE. 

VU„I. 

In. 

or  dec- 

n 

In 

or  dec. 

i  ending 

Amount       on  last 
year. 

k 

Amount 

on  last 
year 

AlcoyandGandia..   Dec.  13 

Ps.    18,500  4- 

£ 

5,700 

+ 

Ps.  728,100 

4-Ps.i2.6oo 

Anglo-Chilian        ..   Nov.  • 

29,300  j  + 

800 

9 

263,500 

4- 

14,700 

Antofagasta    (Chili) 

Dec.  14 

34.365  - 

5.245 

f 

1,812,820 

4- 

161, 8a) 

Arauco 

Oct. 

9.562 

— 

1.163 

t 

89,818 

— . 

11,400 

Argentine    . . 

Dec.    6 

49,250 

4- 

6,930 

J 

1.276,570 

f 

19.4,460 

Argentine  N.E. 

..    : 

7.4" 

4- 

742 

J 

157,419 

4- 

4.868 

Argentine  Trans... 
Bilbao  K.  and  Canta 

..      12 

2.446 

— 

620 

J 

40,830 

4- 

7.240 

Nov.   • 

3.453 

— 

4.934 

11 

65,598 

4- 

3.236 

Bolivar 

Oct.      • 

7,250 

4- 

426 

4 

32,250 

4- 

2,859 

Brazil 

..      '<: 

110,933 

4- 

10.662 

t 

860,333 



61.220 

Brazil  Gt.  Southern 

Oct.    * 

Mls.28,250 

— 

VIS4,O0O 

11 

M  2,503,061 

fM  180,955 

Brazil  N.  Eastn.    . . 

Dec.  13 

Mls.55,680 

—  Msio,454 

+ 

M  2,698,061 

4-Msi868l9. 

B.  Ayres  &   Pacific 

..    13 

94,000 

8,oco 

t 

2,055,000 

— 

192,000 

Do.      Central. . 

Nov. 

24.009 

4- 

2.982 

5 

130,101 

4- 

27.620 

Do.  Gt.  South'n 

Dec.  14 

121,000 

— 

23,000 

J 

2,309,905 

_ 

486,69s 

Do.       Western 

•  >    14 

52,000 

— 

9.849 

t 

1,070,000 

— 

i49,o8r 

Do.     Ensenada 

..    14 

1,300    4- 

300 

20,852 

— 

'-,I4»- 

Cartagena  (Col.)    .. 

Oct. 

26,124   — 

2,422 

t 

109,760 

4- 

151 

Central  Argentine. . 

Dec.  13 

106,400 

— 

3.600 

; 

2,910,600 

4- 

56,231 

C.Ur'g'ayof  Mte  V. 

..    13 

"3.255 

— 

1.334 

I 

292,317 

— 

3O,S0« 

Do.   Easfn  Ex. 

..    13 

4.238 

— 

740 

t 

92,787 

— 

8,662 

Do.North'nEx. 

..     13 

2,584 

— 

32 

+ 

58,836 

1.S70 

Do.  West'n  Ei. 

.<    13 

2,109  — 

780 

I 

43.673 

— 

2,585- 

Colombian  National 

Nov. 

io,oco 

t 

Do.      Northern 

Sept. 

3.527 

4- 

1,411 

t 

10,208 

4- 

2,326 

Cordoba  Central  . . 

Dec.  13'. 

36.240 

+ 

4,565 

* 

1.054,510 

4- 

155,025. 

Costa  Rica   .. 

Nov.  15 

6.031 

— 

2.689 

I 

163,001 

— ■ 

15.257 

Cuban  Central 

Dec.  13 

7.043 

— 

591 

X 

160,589 

4- 

10,166 

Dorada  Extension. . 

Nov.    ♦ 

8,8co 

4- 

Soo 

t 

94.000 

4- 

13,200 

Egyptian  Delta 

„   30(1 

10,065 

— 

928 

5 

200,132 

4- 

12,865 

Entre  Rios  . . 

Dec.  n 

12,300 

4- 

200 

t 

270.600 

4- 

44,200 

Gt.  Soutii.  of  Spain 

..      6 

Ps.104,063 

+  Ps    9,686 

+ 

Ps4,02i,98l 

4-Ps437,929 

Gt. West  of  Brazil.. 

>.    13 

17,109 

— 

2,906 

49 

705,492 

4- 

64.65Q 

Havana  Central     .. 

»     13 

5,572 

— 

"7 

24 

115,346 

4- 

3.089 

Inter,  of  C.  Amer... 

Nov.  *c 

23,014 

-r 

6,112 

: 

264,420 

4- 

32,42t 

La  Guaira  and  Car. 

„      * 

8,000 

— 

500 

+ 

96,500 

4- 

5,25* 

Leopoldina  . . 

Dec.  13 

36,814 

4- 

1.606 

+ 

1,786,214 

4- 

187.259 

Madeira-Mainor^  .. 

Oct.    'c 

9.933  !— 

429 

+ 

145.600 

4- 

58,019. 

Manila 

Dec.  13 

5.643 

+ 

543 

t 

288,801 

4- 

46,248 

Midland  of  W.A.  .. 

Oct.     ' 

11.917 

442 

t 

44.074 

4- 

185 

Midland  Uruguay.. 

Nov.  • 

9.787 

— 

1.195 

5 

49.321 

— 

4,754 

New  Cape  Cent.    .. 

..    22 

«.709 

— 

101 

— 

92.220 

4- 

9.851 

N.W.  of  Uruguay  . . 

• 

$25,000 

— 

$16,926 

5 

$125,312 

— 

$3-..,888 

Nitrate 

Dec.  151 

3«.2«5 

4- 

571 

t 

633.515 

4- 

24,802 

Ottoman 

■.    13 

9.190 

4- 

1.542 

: 

259,440 

4- 

36,497 

Paraguay  Central  . . 

.>    ij 

3,020 

4- 

1.930 

t 

72.520 

4- 

6,670 

Peruvian Corpn.    ..jNov.     • 

$1,000,634 

— 

$19,641 

3 

$5,241,121 

4- 

$282,605 

Puerto  Cab.&V'len.l     „      8* 

2,750 

— 

500 

40,500 

4- 

2,000 

Salvador      ..        ..[Dec.  13 

$17,250 

4- 

$2,500 

* 

$424,620 

— 

$64,29* 

San  Paulo    . .         . .       .,      7 

53,181 

— 

1,050 

t 

1,184,711 

4- 

28,090 

Taltal j  Nov.  30 

28,147 

4- 

1.252 

J 

129,623 

— 

1.79* 

United  of  Havana.. ;  Dec.  14 

26,553 

4- 

635 

24 

481.795!  4- 

5.923 

United  of  Yucatan..  1     ,,      6 

$8o,coo 

+ 

$13,200 

49 

*3.240,000 

■h 

$33o,8o» 

Uruguay    Northern!  Nov. 

2,064 

_. 

375 

5 

10,806 

— 

2,606 

West'n  of  Havana. .    Dec- 13 

5.140 

4- 

102 

24 

126,672 

4- 

4,317 

W.  Pass  and  Yukon  i  Nov.  21 

$3,282 

— 

4 

— 

— 

Zafra  and  Huelva. .  i     ,,      ' 

13.827 

4- 

344 

+ 

160,787 

4- 

4,980 

*  MoutDs.        t  A'rom  Jan.  I.  t  From  July  i.  H  ij  days.        c  Nett. 

From  April  i.  a  lo  days,  b  Including  Cordoba  and  Rosario  and  B.A  £s,tensiou 
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XLhc  Jnvestors'  TReview. 
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A>«m  Bengal 
Barsi  Light . . 
BenRalA  N.-W. 
Bengal  Dooars 

Do.   Extension 
BenKal  Nagpur      .        „    — 
Bombay   &   Baioda  iDec.  13 
Burma  ..         ..iNov.15 

IXIlii  Uinbaila       . ,    - 
tlast  Indian. . 
Gt.  Indian  Penin.  , 
tuclinovv-B.ireilly. 
Madras      and       S 

Maliratia  .. 
Ni/.am's  Guar. 
Kohilittmd    . . 
South  Indian 
Southern  Punjab  ..  Sept.  j 


Nov,  15 
{Dec. 13 
jNov.ij 
'■  ,,  I 
'    „      2 

92 


Dec.  13 

^     „    13 

1     ..    13 
Nov.  15 


INDI4N  RAILWAYS. 

Ks.  Kf. 

>.57.50o    +      13,557 

27,3«>  '+        6,»oo 
4.94,030  1+  1,19,172 

'5.304  1—  *>J 

J5.440  :  + 
7,14,000  >- 
I3,«3,ooo  i 
4.03,19.1  • 

57,^'  ' 

19,84,000  I 
19,22,100 

36.757 ' 

7,22,000 
1, 43. •590 
29,065 
4.53.835 
3,88.ogo 


h 
10,0; 


t  April  I.        S  .Month.        J  Oct.'IT 

COLONIAL  RAILWAYS. 


»3.40,35o  + 

62,930  4- 

116,241  * 

35.73,000  — 

1,23,63,000  — 

1,27.51,229^  + 

5,J4,986- 

2,12,54,00c  — 

1,76,61, 4O0|  4- 

2,16,406 


54,i8,aoc  4- 
8,78.594  4- 
2.23.J92  - 
36,76,043  — 
25,96,432  — 


Ki. 

7J.4V 

47.383 

229 

19,061 

70,000 

3,59,000 

14,18,131 

8i,So6 

i,8),ooo 

9.30,749 

4.745 

2,98,407 
4.072 
30,408 

45.374 
86,415 


Beira 

Canadian  Northern 
Canadian  Pacific  . . 
Gr.Trk.  .Main  I,ine 
'Canada  ,^tlantic  .. 
Gr.  Trk.  Western  . . 
Do.  Det.G.  H.&M. 
Do.  Pacific  Prairie 

Sect.&  Lake  bupr. 
Masbonaland 
Rhodesia 


• 

£53.653 

503,200 

2,681,000 

£164,624 


t 

£19,631 
£67,229 
£81.864 


+  £4,818 

+  31,600 

—  »44,O0O 

.—,,—,    ~  £312 

£  7.833  -  £1,371 

^28,675  —  £2,620 
10,372 


«,<,D20 
£426 


+       £5,117 
—   £16,100 


12,193,60a 

66,9<>3,ooa 
£4.306,361 

£134,444 
£691.557 
£133.505 

£831,893 
4862,467 


£1,080,146  I— 


•  Months. 

J  July  I. 

UNITED 

STATES  AND  MEXICAN 

Chesapeake  &  Ohio 

Dec.  7 

• 

688,000 

• 
+     40,000 

, 

• 
16,114,000 

4- 

• 
436,000 

Chicago  G.VV. 

.,      7 

365,000 

—    13,000 

» 

6,134,000 

— 

145,000 
508,000 

Colorado  &  South'n 

,.    '4 

184,000 

—  141,000 

6^*67.010 

-_ 

Denver  &  Rio  Jan... 

..    14 

448,000 

—    13,090 

11,688,000 

— 

226,000 

.Inter,  of  Mexico   .. 

Dec.  14 

191,900 

+■     27,490 

4,114,15a 

4- 

170,110 

Louisv'e  &  Nashv'e 

„     7 

1,327,000 

+     13,000 

14.855,000 

4- 

155.000 

'Mexican 

..    >4 

173.100 

4-      Il,100 

4,469,10a 

4- 

653.700 

Oct.    ' 

388,881 

4-     81,900 

1,673,000 

4- 

i54,'oo 

Do. 

„     a 

881,400 

4-   184,100 

3.397.900 

4- 

611,900 

Missouri  Kansas    .. 

Deo.  14 

543.884 

—  '41.531 

t 

15,665,103 

.338,115 

Missouri  Pacific    .. 

„    H 

1,095,00c: 

-    91 ,000 

\ 

19,151,000 

_ 

651,000 
',3»*" 

National  of  Mexico. 

»    14 

593,443 

-  698,465 

I 

■.184.841 

. 

Seaboard  Air 

..      7 

554.000 
1,418,000 

—     11,000 

'0,551,000 

4- 

175.000 

Southern 

..      7 

+    14,000 

t 

31,061,000 

V 

643.000 

Nett. 


a  Gross.  t  From  July  1.         I  Nov. 

MONTHLY    STATEMENTS. 


•s^\n:. 

NETT  EARNINGS  FOK  UOMTH. 

NETT  EARNINGS  TO  DATE. 

Monlb. 

Am»»««     In-  or  Dec. 
Amount.   o„,„,year 

oP    Amonnt. 

zs 

In.  or  Dec 
on  last  year 

bols.            Dols. 

Dols. 

Dols. 

Atchison 

Oct. 

3,296,000  —  375.000 

4     11,610,000 

—     658,000 

Atlantic  Coast  Line 

826,000     —      44,coo 

4       1,817,000 

—     304,000 

Baltimore  &  Ohio  . .       „ 

2,405,000   !—    6Sl,ooo 

4  1  10.892,000 

—      87,000 

Canadian  Northern 

,j 

1,004,100   \+    198,800 

1.45'.90C 

4-      457.700 
—     380,000 

Canadian  Pacific   .. 

,j 

5,608,000 

4-    541,000 

18,097,000 

Chesapeake  &  Ohio 

j^ 

1,061,000 

—       4,000 

4.185.996 

4-        30,105 

Chicago  &  N.W.    .. 

,, 

2.596,000 

—     69,000 

8,710,000 

—     164,000 

Chicago  Burl.  &  Q. 

,, 

3.533.000 

—    117,000 

11,119,000 

—        9.000 

Chicago  G.W.        . .      „ 

245,000    —    151,000 

1,330,000 

—       64,000 

Chicago  Mil.  &  S.P. 

,, 

3,273,000  '-    393,000 

10,011,000 

4-  l,2M,oou 

Colorado  &Souihcrn 

339,000   1—      23,200 

4        1,417.307 

—     143.743 

Cuba 

,;            * 

347,562      4-       57,749 
83.377   |4-       3',649 

1.172.873 

4-      115,299 

Do 

..                        + 

318,630 

4-        71,1'4 

Delaware  &  Hud.  .. 

752.000 

*       1,000 

10 

7,293,000 

4-      851,000 

Denver  &  Rio 

834,000 

—       7,000 

1,557.000 

—     186,000 

Erie 

1,136,000 

£133,100 

£1,250 

—   436,000 
f  £26,900 

5.052,000 

—  1,413,000 

Gr.Tr.  Main  Line.. 

% 

£042,700 

4-     £96,550 
—    £18,800 

Canada  Atlantic    .. 

—    £3.050 

£.'7,500! 

Grand  Trunk  Westn      , , 

£l7,«oo    -         £900 

£74.900 

—    u'7.050 

»o.Dct.G.ll.«tMil.      „ 

£9,700     4-      £1,850 

4 ;    £'9.500 

4-    1, 17.350 

Gt.  Northern          ..   Nov.     ' 

7,658,000   ,-    314,000       5  '45.465,000 
1,118,146   1+       85,361       4        1,888,43' 

4-  1,891,000 

J  llinois  Central     ..Oct.      • 

4-      306,243 

KansasCity  Southn.  i     „ 

347.577    —      43.041       4  1     ',350,388 

-       87,774 

Lake  Shore  Sc  Mich.  1     ,, 

550,000   [—1,040,000 

10  13,190,000 

—     881,000 

Lehigh  Valley       . .  1    „ 

1,177,000  : —    43,000 

4  i     4.4'3.000 

—     759.000 

Louisville  &Nashvl. 

jj 

1,801,000 

4-     331.000 
—    618,000 

5,170,000 

4-      132,000 
—     5«5,ooo 

Miss.  K.  &  Texas  .. 

^ 

8c6,ooo 

1,984,871 

Missouri  Pacific    . . 

t 

1,391,000 

-      15.000 

5,108,000 

+          10,000 

New  York  Cent. &H. 

,, 

5.115,000 

-3.353.000 
—   6i3,oco 

10 

17,586,107 

-  1,012,440 

N.Y.N.  Haven  &H. 

,1 

l.6o8,<»0 

7,535.000 

-1,169,000 

New  York  Out. &W. 

^ 

157.000 

-     49,000 
—1,356,000 

1,074,000 

—     195,000 

Natl,  of  Mexico     .. 

J, 

42,000 

762,508 

-  7.347.'30 

Norfolk  &  Western. 

,, 

1,103,000 

—     81,000 

4,887,000 

—     516,000 

Northern  Pacific  , . 

,, 

1,965,(00 

—   378,000 

4 

10,300,187 
10,633,413 

Pennsylvania 

II 

3.857,452 

-   506,714 

10 

-     338.899 

Pennsylvania  Co.  . . 

,,                        ^ 

6,130,^61 

-      3,829 

24,763.'37 

4      606,820 

Reading 
Rock  Island.. 

^ 

'.638.133 

-  357.649 

5,809,729 
5,696,000 

-  1,366,13s 

,, 

1,800,000 

-•  183,000 

4 

—  1,166,000 

Seaboard  Air 

jl 

679,000 

4-        11,000 

',988,748 

4-      '67,94a 

Southern  Pacific   . . 

,, 

4,936,000 

-  335.000 

16,390,000 
6,362,000 
4,834,000 

-  2,593.000 

Southern 

^1 

1,148,000 

4-     103,000 

—     418,000 

St.  Louis  &  San  F. . 

1,277,000 

-    158,000 

+      165,000 

Texas  &  Pacific     . . 

J, 

690,000 

-       19,000 
4-    178,000 

1,603,000 

4-      504.000 

Union  Pacific 

,, 

4,648,000 

14,493,000 

-  1,197.000 

Wabash 

,, 

68^,000 

—    111,000 

1,780,000 

-    aufioo 

• 

Gross  ea 

rnings.        1 

Surplus. 

Loss. 

TRAMWAY  AND  OMNIBUS.— HOME. 


Bath  Electrlo 
Bristol 

British  Elec.  Tract. 
Dublin  United 
Cearlcss  .Motor  Bus 
Hastini^s  and  DIst. . 
Isle  of  Tbanet 
X.ancashire  United.. 
London  Cuty.  Cncl. 
London  General    .. 
London  United 
Metropolitan    Elec. 
Nat.  Steam  Car    .. 
Provincial    . . 
South  Metropolitan 
Sunderland  . . 
IVamways 

(M.E.T.)  Omnibus 
Yorks.  (Wst.  Rdng.) 


Dec.  10 
,    11 


Dec.  10 
,.    '3 


t  I'rom  Jan.  1. 


711 

6,923 

44.315 

5,161 

491 

719 

194 
1.484 

5.536 
8,573 
4.041 
1,703 
1,050 
517 

8.735 
'.193 

•Oct.   1 


£ 

+  44 

+  149 

—  4.564 

—  4'7 
+  3' 
4-  34 
4-  19 
4-  191 
4-  848 
4-  1.8J3 

4-  1.937 

4-  101 

+  »«» 

4-  t 


^ 


£ 

47,703 

396,497 

12,180,451 

170.374 

'7U94 
5' .308 
4,110 
76.749 

3»1.7«9 

430Ht<4 

«3J64 

18.364 

47»400 

S.J46 


i  Api  1. 


♦       t37.ul 
30       y«.««y 


4-  3.851 

4-  51.516 

4-  117.535 

—  16,191 

4-  17.494 

4-  3.814 

4-  484 

4-  9,651 

4-  4,985 

4-  5'1077 

+  6,71s 

4-  15.493 

4-  10,941 

4-  lk»43 

4-  3,6«i 

4-  4'4 


4-    137.1'« 
4-       7.««8 


TRAMWAY  AND  0M1(IB0S.-l>MnM>  AM*  COLMUL. 


Anglo- Anc 

AucklandBlegule 
BoniUiy  Elaetria 
BnuiltanSmM    .. 
Brazilian  Traction  . 

do. 
BrIibaiM 

British  ColumbU  ,. 
B.  A.  I.acrox«  ,. 
B.  A.  PonkCUr.. 
CtlcolU 
Cape  ElKtrle 
Cartagena  ft  Her. . . 
Cordoba  Lf^l 

P.4T 

Georgia 
Hong  Kong . . 
Kaigoorlla    .. 
liPUU      .. 

Lima 

Usbon 

Madras 

Manaoa 

Manila 

Melbourne  . , 

Mexico 

Para 

Puebla 

iUngoon 

Singai«re  Eleetric . 

Toronto 

United     Light   and 

Railways  . . 
United     of    Monia 

Video 
Vera  Cruz   ., 
Winnipeg    .. 


Dec.  I 
..  < 
Oct. 

D«. 
Oel. 

Ma*. 
Oe:. 
No*, 

D^. 
Oct. 
Nov. 

Oct. 
S*pt. 
Dae. 
No*. 

0«. 
Sept. 
Dm:. 
Oct. 

Nov. 


ii*al* 
«» J-i^M* 5*.* 


Deo. 

No*. 
Oct. 

D«!. 

Oct. 


Sept.  I 
No*. 


Oct. 


.  t7«J 


.»9 


t  ■ 

—A*),  '■' 


wTnJTT 


».M4 1*  _<.»»»*«<  _    jt^m 

1U*iii4'*  Ka.7i4     •  IU^4lHtl 

15.77*;  4-  m    4  ]|,jfe 

t^u  t  119,   *  Ai<} 


>M«»  ♦    .     Tfcj    7 


•70 

5.40»i* 
iSja  4- 

MkM4.»t 
K».«7*»7»  ♦ 
».0t7l— 
IJ4.3S3  14.      9»a: 

•joV'Tj'*    •>«.; 


•11, 


5.51J  , ♦ 


•44*.i>4  ♦    9*yn^ 
$111,993  ♦   ll«. 


.J0.5J0 

•)".ooe 

•■6tvtia 


•9Awl    *    •■J«6,«D 


*  Mm 
«  Mat 

*  9rt.in 

4-  •«7.«'l 


iV^ 


•Jan  1     i  13  days,  i  iSdayt.  i  Nell,  a  116  days.   S  Indodlag  Fan 


RUBBEk  COMPANIES. 


Nahe. 


LaM    This 
Weeli  Waeli 


Anglo.Ceylon.  £1 

Anglo-Dutch  P1anin.£i .. 

Anglo-Mslay,  s/-  

Anglo-Sumatra,  £1    

Bandar  Sumatra,  i7/6tMl.. . 

Banteng,  £1    

Batu  Caves,  £1 

BalnTiga,  £1 

British  N.  Bomec  Tmsl, 

BAitciohi'i'/-"'.!'!'.!'.!' 

Bukit  Kajanii,  £1  

Bukil  Mcrtaiam,!/. 

Bukit  Ka)ah,  £1 : 

Bukit  Sembawang,  1/ 

Castle6eld,  £1    

Ceylon  Para,  i^ 

Chersonese,  a/* 

Cicely  Ordinary,  tj 

Consolidated  Malay,  */• . , 

Damansara,  £1  

Dolok.i/- 

Eastern  Internal,  £1 ..... 
Federated  Selanxor,  £1 .. 
General  Ceylon,  £■ 
Glen  Bervie,  £1... 

Glendon,£i 

Glenshiel,£i 


Cokoada, ,. 
Golden  Hope,  £1  . 
Grand  Central  £1. 
Cula-Kalumpong,  £1  .... 
Highlands  It  Lowlands,  £1 
Inch  Kenneth,  £1 


lava  Amalgamated,  £1    .. 
Javalnv.  Ln.&Ag.i5/-pd 
JavaUnlted,£i. ......... 

I  ohore  Rub.  Lands,  i «/. . . . 

long  Landor,£i 

JugraLandltRub.,£i    .. 
Kamanlng(PefBli),i<  .... 

Kapar  Para,  £1 

Kepong,!/-.. 

Kepiiigalla,  £1   

Klanang,i»toduc«,  as 

Kuala  Lumpur,  £1    

Labu.iJ- 

Laoaoron,  £1 

Lai«en  Ua*a)  £1 

Langkat SamaMa^  .... 


Nam* 


Ptanuti 


,  LmI  ,Tkla 
'w*H;Waak 


!Udban,£i. 
lUnriPla 


g  o  ,H  Inggi  Planlaiion.  u 
tf     ILmhIm  Asiatic  1/   .. 

y   Smc  _ 

lAllUalMaa.  £1 

1^  "North  Bonao  Stale.  £1 
5i    ;;NactkHaBnnocli,£i   .. 

•/•»iif-a6Jj; 


.£• 


PMriuta. 

P.pTK.  (Cartail,  £t ! 

Robbax  Bat.  of  Caylaa,  £1 , 
Rob.Ba(.af)«bora.£i  .. 
Rab.  lavaat.Traat.iW-pd. 
Rabter  Share  Tmai,  taf . .  | 

Sa«a.£t.... •! 

St.Geoy.(i 

SifMMlBaMU.  <i 


RECENT    ISSUE    PRICES. 


Stock  or  Shan. 


jPncMol 


Canadian  Govt.  4%    ■•• 

Cuiadian  Northern  5%  land  K«nt  ... 

Harrods  (Buenoi  Aires)  O"! 


do.  «lo. 

do.  do. 

Montreal  City  *k%    — 
New  Zealand  4% 

Royal  Dutch 

Rumanian  ^4% 
St.  IVteraburg  (City)  4.J 
Stockholm  44% 
Toroolo  (Citj)  41%     .. 
Western  Amtralian  4% 


i 
Kid 


I'f.      .~ 


Wwk. 


Tkit 
Wank. 


Idis 
Jdis 

14/ 

\l 

llda 

Up* 


141 
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THE 


NORTHERN  EQUITABLE 

INSURANCE    •    COMPANY    •    LIMITED. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 


PERSONAL     ACCIDENT.  ALL    SICKNESS 

ACCIDENT     AND     DISEASE. 

BURGLARY,  GLASS.  GUARANTEE. 

FIXCE.        IMLOTOFC    VSHICX^E:. 

THIRD  PARTY.    WORKMEN'S   COMPENSATION 

PROPERTY     OWNERS'     LIABILITY. 
OPTICIANS'  INDEMNITY.     MONEY  IN  TRANSIT. 


FUNDS 


ESTABLISHED    1824. 

OVER    £7,000,000. 


Write  for   Attractive   Prospectus   to— 

rhipfOffirp^    /  471051,  Kino  Wu.i.iam  St..  LONDON,  E.C. 
Lniet  umces   j   gj_  ^^^^  Street,  GLASGOW. 

PERCY  WINGFIELD.  A.C.A.,  General  Manager  and  Secretary. 

ROYAL  EXCHANGE  ASSURANCE. 


Incorporated 
Fira.  Sea.  Motor 
Cars.    Burglary. 
Employers' 
Liability. 
Speci 


'J  lie  Cofporntion  is  pi^ pared  to  act  as 

Executor  of  Wills,  Trustee  of 

Wills  and  Settlements. 


Sir  Nkvilk  Luni:ocK.  k.c.m.c. 

Life.  Aocidents 


Plate  Glass. 

Third  Party. 

FidelityG  r'ntee 


:ial  Terms  to  Anmiitaiu^  wiitre  hf;alth  is  impaired. 

Head  Office— ROYAL    EXCHANGE,    LONDON,    E.C. 

The  Secretary.  I   West  End  Office— 44.    PALL    MALL,    LONDON.  S.W. 


Apply  to       i 


FIRE  (INCLUDINC  LOSS  OF  PROFITS),  LIFE.  ACCIDENT,  ILLNESS,  ANNUITIES, 
PENSIONS,  LEASEHOLD.  BURGLARY,  CLASS  BREAKAGE,  TRANSIT  OF 
SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  LIABILITIES,  HORSE  D'ilVINC 
ACCIDENTS,  MOTOR  CAR  RISKS,  THIRD  PARTY  AND  EMPLOYERS'  LIABILITY 
INSURANCES  EFFECTED  ON  THE  MOST  FAVOURABLE  TERMS. 


5 London: 


Please  apply  for  particiilam  to 

Edinburgh:  35,  St.  Andrew  Square. 
S,  Walbrcok,  E.G.,  and  5,  Pall  Mall,  S.W. 


zx:cE;»rx 


ASSURANCE   COMPAMT 
LIIMITED. 
Established  iyii2. 

Head    Offices:    19   &    70,    LOMBARD    ST.,    LONDON,    E.G. 

Total  Assets  Exceed  J315, 000,000. 

Claims  Paid  Exceed  £90,000,000* 

Cliairman-RT.  Hon.  LORD  GEORGE  HAMILTON,  P.C.,  G.C.S.I. 

FIRE.  LIFE.  ACCIDENT.  MARINE. 

Loss  of  Profits  following  Fire,  Workmen's  Compensation,  Fidelity  Guaranteei 
Burglary,  Trustee  and  Executor,  &c, 
ProsDCCtuses  and  Proposal  Forms  maybe  obtained  on  application  to  any  of 

RYAN. 


Branch  Offices  or  Agencies,  or  to  the  Head  Offices. 

General  Manager        -        SIR  GERALD  H. 


Owing  to  the  Christmas  Holidays  "The  In- 
vestors'  Review"  will  next  week  be  published  on 
Wednesday  morning,  and  the  office  will  be  closed 
from  Wednesday  evening  until  the  following  Mon- 
day  morning. 


abe  investors'  IReview* 


The  Week's  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4J  per  cent,  on 
Thursday,  October  2,  1913.) 


Norfolk  House,  Friday  Evening. 

In  the  early  part  of  the  week  the  Money  market 
found  the  supplies  of  credit  just  about  adequate  to  meet 
the  moderate  demands  made  upon  them,  and  the 
general  rate  has  been  4^-  per  cent,  for  both  day-to-day 
and  seven-day  loans.  Occasional  transactions  took 
place  in  overnight  advances  at  J  per  cent,  above  or 
below  this  figure,  but  any  attempt  to  exact  a  higher 
rate  ftir  weekly  fixtures  resulted  in  the  lenders  being 
paid  off.  During  the  last  day  or  two,  however,  the 
pressure  of  the  holiday  requirements  has  become 
greater,  and  a  good  deal  of  help  has  had  to  be  obtained 
from  the  Bank.  This  marked  the  beginning  of  the 
heavy  borrowing  usual  at  the  end  of  the  year,  and  the 
niarket  was  consequently  relieved  to  find  that  the  Bank 
did  not  intend  to  penalise  it  unduly  in  the  matter  of 
the  rates  charged  for  the  accommodation  required.  The 
recent  policy  of  refusing  to  discount  January  maturi- 
ties under  5!  per  cent,  has  served  the  intended  purpose 
of  keeping  the  market  rates  steady,  and  the  Bank  has 
now  reverted  to  its  usual  terms.  A  fairly  big  business 
was  done  yesterday,  and  a  further  large  amount  to-day 
in  early  January  paper  at  5  per  cent.  The  supplies  thus 
obtained  put  the  market  in  funds,  and  although  4-1  per 
cent,  remained  tlie  general  charge  for  both  overnight 
and  weekly  fixtures,  lenders  to-night  had  balances  over 
which  they  were  offering  at  3I  and  4  per  cent. 

Discount  rates  seemed  inclined  to  give  way  a  little  at 
first,  and  a  fair  amount  of  business  in  three  months' 
bank  paper  was  done  at  a  shade  under  4|f-  per  cent. 
Bills,  however,  came  out  much  more  freelv  at  this 
figure  than  the  brokers  cared  to  take,  especially  as  a 
good  deal  of  uncertainty  prevailed  as  to  the  price  thev 
would    have  to  pay   for   their  end-of-the-vcar  require- 


ments. In  some  quarters  the  fear  was  expressed  that 
the  Bank's  recent  refusal  to  take  January  bills  under 
5^  per  cent,  meant  that  it  would  ask  6  per  cent,  for 
weekly  loans,  and,  under  the  influence  of  this,  the  three 
months'  rate  hardened  to  4^  per  cent.,  with  a  sugges- 
tion of  4{-|  per  cent.  Yesterday's  announcement,  how- 
ever, relieved  the  anxiety  on  this  score,  and  the  easier 
tendency  became,  if  anything,  a  little  more  pronounced 
after  the  publication  of  the  Bank  return.  Some  houses 
still  held  to  4I  per  cent,  for  90-day  maturities,  but  they 
could  not  get  many  at  that,  and  the  general  working 
rate  was  /\\^  per  cent.  Longer-dated  paper,  however, 
was  fairly  firm,  and  a  good  business  was  done  in  sixes 
at  4I  per  cent. 

Applications  for  the  ;^2,ooo,ooo  Treasury  bills  on 
-Monday  amounted  to  ^£,'4, 474, 000.  Tenders  at 
^'98  OS.  lid.  received  about  97  per  cent.,  and  the 
average  rate  of  discount  worked  out  at  j£^  19s.  ii.sgd. 
As  this  is  about  i  per  cent,  below  the  current  .market 
quotation  for  fine  six  months'  bank  paper,  the  issue  was 
evidently  taken  in  special  quarters,  as  is  usually  the  case 
nowadays. 

Although  on  the  surface  the  conditions  in  the  Money 
market  did  not  indicate  that  there  had  been  any  great 
reduction  in  floating  supplies  of  credit  through  holiday 
withdrawals,  a  considerable  amount  went  into  the 
country  during  the  week  ended  on  Wednesday  night. 
Receipts  of  gold  from  abroad  amounted  to  ;^4or,ooo, 
but  in  spite  of  this  the  stocks  of  coin  and  bullion  were 
reduced  by  ;£"i,  199,000,  and  as  there  was  also  an  in- 
crease of  ;£2 16,000  in  the  note  circulation,  the  Reserve 
showed  a  decrease  of  ;^'i, 415,000.  The  market,  how- 
ever, was  w^ell  satisfied  with  the  position  of  the  Bank, 
as  both  the  stock  of  coin  and  the  Reserve  were  about 
^£•3, 000,000  higher  than  at  the  corresponding  date  last 
year  at  ;^35, 42 1,000  and  ;£^25,075,ooo  respectively. 
Other  Securities  were  ;£r496,ooo  lower,  as  the  result  of 
bills  running  off,  and  Public  Deposits  showed  only  a 
small  increase  of  ;^'i39,ooo,  but  as  the  market  had  to 
provide  the  heavy  outflow  of  currency  to  the  country 
Other  Deposits  were  ;£r2,o5o,ooo  down  at  ;^37,464,ooo. 
'i'his  figure  is  some  ;£"2, 500,000  less  than  that  of  a  year 
ago,  and  it  is  therefore  estimated  that  the  market  will 
have  to  borrow  from  ;^i3,ooo,ooo  to  ;^i5,c)oo,ooo  to 
meets  its  requirements,  between  now  and  the  end  of  the 
year. 

Only  four  important  calls  on  new  issues  have  to  be 
met  next  week,  but  they  amount  in  the  aggregate  to  the 
respectable  total  of  ;^2, 025,000.  Of  this  ;^87S,ooo  is 
due  on  the  New  Zealand  loan  on  Monday,  together  witi 
;i.88o,ooo  on  the  latest  Canadian  Government  issue, 
while  on  Wednesday  the  new  Port  of  London  Authority 
stock  will  take  ;^i7o,ooo  and  the  Tanalyk  Corporatioa 
debenture  stock  _£."  100,000. 
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'llic  demand  for  sihcr  h.-is  been  on  a  very  moderal<- 
scale  this  week,  but  with  Mexico  quite  out  of  the  market 
for  the  time  beinj^  and  smaller  supplies  than  usual  from 
the  United  States,  the  ti.-ndency  has  been  fairly  steady. 
Buyers  were  inclined  to  holfl  back  at  first  on  Monda}', 
and  prices  dropped  /{jd.  to  -:')Jd.  per  oz.  for  cash  and 
26j^,d.  per  ox.  for  delivery  two  months  forward.  They 
remained  at  these  levels  for  a  couple  of  days,  but  witli 
a  resumption  of  the  "  bear  "  covering  from  both  India 
and  the  Far  East  quotations  recovered  -pi^d.  per  oz.  for 
spot  and  Jd.  per  oz.  for  future  metal,  closing  steady  at 
26|ijd.  for  both  positions. 

Applications  for  the  Rs.  So, 00, 000  India  Council 
drafts  on  Wednesday  amounted  to  Rs.  33,64,941  in 
bills  and  Rs.  8,89,00,000  in  telegraphic  transfers.  Only 
Rs.  73,64,941  were  allotted,  of  which  Rs.  7,64,941 
were  in  bills  and  Rs.  6(>,oo,ooo  in  transfers.  Tenders  for 
bills  at  IS.  4  3-32d.  and  1.1.  4-^6.  and  for  transfers  at 
'■■"■  4  3-32d.  received  allotment  in  full.  The  amount  to 
be  offered  next  week  is  afjain  Rs.  80,00,000.  From  th<- 
beg'inning  of  the  financial  ye.-ir  tf)  the  i6th  inst.  the  total 
sales  were  Rs.  27,40,65,()t)j,  realising  ^i8, 350,751 . 
compared  with  Rs.  23, 46, Hj, 678  for  ;(f.' 15,696,949  to 
December  17  last  year. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  ttie  Act  7  and  8  Vict.,  cap.  32.  (or  tbe 
Week  ending  on  Wednesday.  Dec.  17,  1913. 


Notes  lused 


ISSUB    DEPARTMENT 

,£ 

.    53,694,095 


Government  Debl., 
1  Other  Seciiriti«*s  .. 
^  Gold  Coin  and  Rullion 

Silver  Bullion 


I 


£52,694,093  ; 

BANKING   DEPARTMENT 

£ 

Proprietors  Capita  I        ..      14,353.000 

Rest 3,223.401 

Public  Deposils (including 

Exchequer,      Savings 

Banks, Cornniisflioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  9,028,  r6C 
Other  Deposits  ..  ..  37,464.317 
Seven  Day  and  other  Bills  18,159 


Government  Seeurltiat  . 
Other  Securities    .. 

Notes 

Gold  uid  Silver  Coin 


£ 

11,013,100 
7.434.900 
34.244,095 


£53,694,095 


£ 

II, '94.036 

27,018,01  J 

23.198.300 

i,>7«.554 


£63,2^7,10:, 


Dated  Dec.  iH,  1913. 


£63.287,io-, 
I.  G.  NAIRNE.  Chief  Cashier. 


BANKINU    DHI'AKTMGNT. 

In  the  (ollowing  tal>le  will  l>e  (ound  Ibe  movements  compared 
with  the  previous  week,  and  also  tlie  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year 
t>tc.  iS. 

Dec.  10, 
■8I3. 

Dec.  17, 
I»IS- 

Increue. 

Decrease. 

£ 

3.225,950 

'11,300,721 

/, 0,340, 594 

41.581 

13.034.568 

34.J57  336 
22.169,953 

LlaliilUles. 
Rest 

Pull.  Deposits.. 
Other    do. 
7  Day  Hills       .. 

Assets. 
Gov.  Seourlllea. 
Other       do. 
Total  Reserve.. 

NoteCirculation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

■     £ 

S.207,9W) 

7,hl<9,386 

39,514,71.6 

34.7*8 

11,164,993 
27.5'4,454 

;S.49.  ,-64 

3S,579.5;» 
36,6iu,8ii4 

55l  iJ.c. 

5     ■. 

4.213,461 

!>,038.l66 

37.464.317 
18.159 

11,194.036 
37,018,013 

25.>73.'>54 

£ 

2S.795.59j 

35.430.649 

55*  P-c. 

3   .. 

13^880 

Decrease. 

'96.44< 
1,413,310 

3,066.093 

J 

2.050,449 
6,601 

Inoreaae. 
9.043 

3,066,093 

28,733  945 
33.473.'«W 
43   PC. 
3      .. 

Increase 
316,075 

Oeoniie. 

£ 

«.>99.335 

ip-c. 

ForalKO  Bullion  movement  for  woek  £401,000  In, 

LONDON  BANKERS'  CLEAKING. 


1913. 

1912. 

£ 

InorMs*. 

Daorau*. 

1913 

£ 

t 

t 

I..H7.265.000 

1,890,051,000 

47.314.000 

"* 

February 

1,302,318,000 

1, 195.6  |f, 000 

106,690,000 

— 

Mar. 

1,321,066,000 

1,170,679,000 
1,533,208,000 

50,387.0. 0 



April 

I,66S,220,000 

116,012,000 

— 

May 

1,206,444,000 

l.i5o,f3J,ooo 

00,132  coo 

•~~ 

Juno 

1,370,700,000 

1,19  ,57S.ooo 



July 

1,684,261,000 

1,(103.719,000 

80,544.000 



August 

1,150,605,000 

1,114,691,000 

3j,9i3,ooo 



Sept. 

1,138,117.000 

1,126.4  6.OCO 

11,691,000 

^ 

Oct. 

1,601,648,000 

l.664,o3",coo 

— 

St.  363.000 

Week  endiDK 

Nov.  5 

378,791,000 

327.360,000 

51,414.000 

'-' 

288,53'.ooo 

278,r>!t2,ooo 

9,833.000 

— 

311,3  1,000 

',48,<M)9.0'  0 

— ■ 

x3.;^.<»o 

,1     >6 

2b9.09 1,000 
354,586,000 

276  264,000 

11,827,000 

— 

Doc.    3 

',75.6i)2.ix« 

— 

31,106,000 

292,(03,0  0 

27u,566,oo.> 

21.837,000 

~" 

,.    »7 

324.679.00> 

.■.54.J"r.«» 

"— 

Q.7i8rf)oa 

Totol  1913  . . 

15  843.055.oeo 

lj.38.1.746.00' 

353.309.000 

— 

The  following  bullion  moverocotion  (oreigD  Kcwnl  bav« 
place  at  the  Bank  of  England  lincc  oar  la»l 


AaaivALs. 


Setnrdar— Ban 
Mondiy— Bus 

-Anemiiw  . 
„      — Braill 
Tuesd  ly— Baf« 
WediiMday— Bars    . 
Thnrwity— Bu* 
Friday— E|7p( 


£<b«B 
i<44Be* 
t}(Soe 


47.0" 

■e^o* 


t7«i,aae  ; 


TBMa.>-i^.. 


Nadiaiai 


TttEASURY  BILLS  OUTSTAMOINfi. 

Applications    for    tbe     £2,000,000   Treaaory   IJilU 
Monday  amounted    to    £^,474.000.      Teodera   at    /(jK 
received  about  97  per  cent,  and  above  in  (all.    Tb* 
of  discount  was  £j  i<pt.  it.yfi. 


00 


Amonnl. 

Dmmim. 

emoolbs 

jaMMh- 
3  meolh-. 
eiDoailu 
6  monilis 

Wbwrapaiafeto. 

•.-,«•« 

1,300,000 

3,300,000 
3,000,000 
t,<oo,ooa 
f,5co,oao 
*  10,000.000 

Dee.  lo. 

»I4. 
Jvt.  *4. 

Fob.  7. 
lUfclii«. 

4    1    «4 

*  L* 

21.000,000 

'  Itaued  pciraidr. 
PUBLIC  INCOME  AND     XPENOITURE. 
(For  7  iUt*«im1«1  Doc.  13  ) 


KavaaoB. 


I 


Caitomt         (}B.m<> 

Excise 743,000 

Estate,  &C.,  Dutlei  ..        ,.  )tx,aao 

Stamps 363,000 

Land  Tai  and  House  Duty.  — 

Property  and  Income  Tas  ,  100,000 

Land  Values  Dulles..  10,000 

Post  Office       S(o,ooo 

Crown  Lands — 

Suez  Canal  &  Sundry  Sbacea  — 

Miscellaneous 3>>71S 

Bullion  advances  repaid    ••  30,000 

Treasury  Bills                      ..  — 
For  Excoequer  Bonds  under 

the  Capital    Eipeodllnre 

( Money)  Act.  iQfk4  . .        -.  — 

Exchequer  Bond  Issue       .,  — 

Teleeraph  Acts,  I893-I907  ..  — 

Telephone  Transfer  Act     ..  — 

Mllilary  Works  Acts  — 

Public  Buildings  Exponses..  — 

Puollc  Offices  Site  (Dublin)  — 

Land  Re«iMtry 

Cunard  Loan — 

Suez  Canal  Drawn  Sliaroa ..  — 

China  Indemnity     ..        ..  — 

E.  Afric^di  Protectorate  Loan  — 

Ways  and  Means  A«lvmliOttS  — 
Temporary    Advances   De* 

ficiency         — 

Deorease      In      Excbequet 

balances       158.344 


BiraaDrrvoa. 


NaUeml  Defci  Sacvtoa  JL,'. 

DnalofBMil*  tamt  iBpvf .      <t4 
Pafaaoai*  10  Leeol  Tua- 


tji^,n* 


UadarTilnrart  A«t«  ii|»-»      — 
Uodor  TotopboM  ToMOr 

Act — 

UaderWilltarr  WofkaAata. 


piSH^'SSuUmi* 


<'3,tgo,a69 


Act 
Under   PabUs  1 

(Doblia)       

Uador  FoM  OScc  (L)w<na> 

Railway  Act.  1915  . . 
Voiat  Land  R  glalnr 
Old   SintUag  Puad   ifw-li 

■ppllod  to  ndae*  Data. 
1911  Soctlon  i«<i)(bl  ..       — 
Old   Slaking  Paad  ifii-it 

iuaed.ortdncaO-ki  ..  — 
Cnnaril  Loan  R«a«y— >  ..  — 
Tcaaovy  Bllh  tmaa  am-mmH  — 
DatckncT  adraocca  npaU  — 
Waysani  T 

copald 
laeraaan     In 


NEW  YORK   ASSOCIATED  BARKS  (dollar  at  ««j. 


Specie       

Legal  lenders 

Loans  and  discounts   .. 

Circulation 

Nett  deposits 

On  deposit  with  Clearinc 
Honse  Member*  oarryMf 
1)  p.c.  cathraiati- 

Bank's  casb  In  noli    . . 

Trail  Co.a'easb  Inranli  ft  - 

Aggregate  Laorfcl  Raanm 

Bxoei*  Lawful " 


ei.Cjao'*,  ((AC^ea 
m.>gvaeoc  |»3.i|l»Mi 


1 — i 

'     63,»l,0OO 

37".*' 


arinc) 


i9g,aao  i  UMM.oa '  jat^TlMaa 


333.  > 

9.046.000 1 
Cj9o>w<>oe' 
77«»*.«~ 


•7.1 


n,ii4.aa>      .. 

77,a«i>,oa»,  hKiyi^M 
yobcao      «.t: 


*»*l» 

i£^ 


»sSia» 


NEW  YORK  STATE  BANKS  «  TVOST  CMMNIBS  (< 


M*.^ 


Dee.  ij.  i9iJi  Daa.«kt»ii. 


Loans  .. 
Specie  . . 
Depoalts 
Legal  Tcoders 


Nowaloi- 
Ca4i  In  ce«arM 
CoMlaiawreaal 
Circakaion  noM  Im 
TKaaarydepoHU 


I70ii.oo*  b  *}•«*}>•* 
i;7jeo.oos  MiiAMt^H 
Si,i)a,aoa        —  —  — 


8^8 
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December  20,   191 3. 


BANK 

OF  FRANCE  (25  francs  to  the  £). 

Dec.  18,  1913. 

Dec.  n,  1913. 

Dec.  4,  i9'3- 

Dec.  19,  igi2. 

£ 

£ 

£ 

£ 

Gold  in  hand 

140,984,240 

140,800,(60 

140,851,960 

128,273,120 

Silver  in  band 

26,032,960 

25,614,360 

25,817,003 

29.047,760 

Bills  discounted 

58,885,600 

56,521,520 

71,531,080 

66,141,800 

Advances 

30,674,800 

30,901,280 

39,963,160 

29,050,400 

Note  circulation 

227,880,520 

227,991,600 

236,364,520 

221,488,720 

Public  deposits 

8,094,640 

8,573,520 

8,627,760 

8,611,120 

Private  deposits 

26,861,640 

26,608,040 

26,636,840 

27,640,040 

Foreign  Bills.. 

647,200 

590,960 

674,160 

855,640 

BANK  OF  NORWAY. 


Proportion   between  bullion  :ind  circulation  7iil\  per  cent,   against  70}^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X). 


Dec.  15,  1913. 

Dec.  6,  1913. 

Nov.  29,  1913. 

Dec.  14,  igi2. 

Cash  in  band 
Treasury  Notes 
Bills  discounted 
Advances  on  stociis.. 
Note  circulation 
Public  deposits 

£ 

74,279,750 

3,101,000 

43,534135° 

3,872,450 

96,474,20c 

34,859,200 

73,856,4M 
3,146,900 

42,455,900 
3,096,900 

97,593,100 

31,082,100 

£ 
75.176,450 

2,959,950 
44.305,150 

3,362,200 
99,094,900 
31,872,050 

51,894,850 
1,135,200 

73,305.550 
4,157.900 

96.955,500 

33,924,200 

Note  circulation  below  legal  maxiinum,  subject  to  taxation,  £^9.821,900,  against 
:f  7, 903,050  below  the  legal  maximum  last  week,  and  £15,162,000  above  the  tax 
•maximnm  last  year, 

AUSTRIAN-HUNfiHRIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve.. 
Silver  reserve 
Foreign  bills 
Advances 
Note  Circulation 
Bills  discounted 


Dec.  15,  1913. i  Nov.  6, 1913.    Nov.  39,  1913.  Dec.  14, 1912. 


51,585,041 
10,792,125 
2,500,000 
10,171,625 
93.545.545 
31,820,875 


£ 

51,437,666 
10,626,916 
2,500,000 

io,c83,54i 
95,58  J,  208 
35.180,791 


51,308,916 
10,635,625 
2,500,000 
9,962,916 

98,81  i,a33 
37.179.416 


Note  circulation,  £3,668,333  above  the  lax  free  maximum,  a^iainst    £8,144,583 
above  the  tax  free  maximum  last  week. 

BANK    OF    SPAIN    (25  pesetas  to  the  £). 


Gold        

Silver 

Foreign  Bills    .. 
Discount  and  Short  Bills 
Treasury  Account       ,. 
Notes  in  Circulation  .. 
Current  Account  Deposits 
Dividends,  Interests  .. 
Government  Securities 


Dec.i3,igi3.  Dec.6,1913.  Nov.  29,1913  Dec. 14,1912. 


£        . 
19,070,861  I 
28,942,257 
7,633.940  1 
29.603,957 
25,715,055  ( 
76,495,916  ; 
17,157,007 
1,280,516  I 
6,071,424 


£ 

19,042,438 
21,918,548 
7,604,075 
29.354,100 
25,952,451 
76,303.978 
16,803.469 

l,3i8,700 
6,151,404 


i9,oi4,3i5 

29,200,226 

7.495,722 

28,836,661 

25,509,699 

76,230,242 

16,715,870 

1,766,108 

5.434,IJ8 


£ 

17.459.356 
29,609,569 
7,922,162 
27,171,690 
27,778,806 
73,572,188 
18,055,201 
1,150,535 
6,375,739 


BANK  OF  ITALY   (25  lire  to  the  £). 


Total  cash         ..        .. 
Inland  Bills 
Foreign  Bills     .. 
Advances 

Government  securities 
Circulation  . .  ,. 
Deposits  at  notice  .. 
Current  accounts 


Nov.20, 1913 

~'  £~ 

48,536,800 
18,925.440 
2,932,000 
4.282,800 
6,214,520 
69,695,040 
4,877,760 
2,182,320 


Nov.  10, 1913 


Oct.  31, 1913  Nov.  2o,igi2 


£ 
48,441,520 
19,037,360 
3,046,480 
5,119,760 
6,139,800 
71,390,200 
4,652,00c 
2,044,360 


48,496,280  1 

19,766,080  I 
2,998,960  i 
4.937,720  I 
6,263,400 

71,629,880  ; 
5,180,880  j 
2,382,520  ! 


£ 
46,147,400 

19,362,280 
2.776,520 
5,50.^,960 
4,878,400 

67,442,080 
5,494,920 
2,021,000 


NATIONAL  BANK  OF  BELGIUM  (25  (rancs  to  the 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits     . . 


£ 
12,513,160 

27,487,160 

39.585,880 

3,563.920 


Nov.  27,1913^60.12,  igi2 


11,187,280 

27,371,600 

37,939,880 

4,611,040 


NETHERLANDS  BANK  (12  Florins  to  the  £). 


iDec.13,1913 


£ 

Gold        12.456,206 

Silver I         756,966 

Bills  discounted,  etc 14,303,353 

Note  Circulation       ..        ..     26,1^6,643 
Deposits  I        488,655 


Dec.  6, 1913 


£ 
12,456,816 

695,627 
14,361,261 
26,348.345 

478,013 


Nov.  29,1913 


£ 
12,458,196 

702,055 
'4.528,570 
25,142,222 

460,490 


Dec.  14,1912 


BANK    OF    SWEDEN. 


Dec.  13,  1913. 

Dec.  6,  1913. 

Nov.  29, 1913. 

Dec.  14,  1912. 

Gold 

5,687,000 

5,689,000 

5,691,000 

£ 
5,570,000 

Balance    abroad  and 

Foreign  Bills 

5,013,000 

7,821,000 

4,833,000 

4,310,000 

Swedish  and  Foreign 

Govt.  Securities  .. 

1,534,000 

1,534,000 

1,337,000 

1,164,000 

Discounts  and  Loans 

8,583,000 

7,933,000 

7,545,000 

9,410,000 

Notes  in  circulation 

11,830,000 

12,074,000 

12,237,000 

11,576,000 

Deposits  at  notice  . . 

5,355,000 

4,255,000 

3,652,000 

4,752,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Dec.  15,  1913. 

Dec.  6,  1913. 

Nov.  29, 1913. 

Dec.  14,  igi2 

Gold  and  Silver      .. 

Bills 

Note  oiroulatlon     .. 
Short  term  advances 

7,856,353 

3,781,623 

10,312,368 

2,209,306 

7.854,824 

3.666,693 

10,619,841 

1,897,087 

7,886,920 
3,968,048 
10,995,676 
2,016,500 

7.658.318 

5.361.717 

11,511,152 

2,088,979 

Dec.  IS,  1912. 

Dec.  8, 1913. 

£ 

Nov.  30,  1913. 

Df:C.  15,  1912. 

- 

£ 

£ 

£ 

Gold 

2,604,000 

2,580,000 

2,577.000 

2,335.000 

Balance  abroad  and 

Foreign  Bills 

1,565,000 

1,617,000 

1,588,000 

1,260,000 

For'gn  Gov.  See's. . 

504,000 

504,000 

504,000 

518,000 

Discounts  Se  Loans. 

4,082,000 

4,005,000 

4,076,000 

3.728,000 

Notes  in  Circulation 

5,932,000 

5,800,000 

5,838,000 

5,398.000 

Dei?osits 

36^,000 

455,000 

435,000 

55'.000 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B,  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P... 

Lisbon 

Oporto 

Copenhagen   

Christiania     ..        ..        ... 

Stiokhclm I 


Usance 

short 
3  months 
3  months 
3  months 
3  months  | 

cheques  j 
3  months 
3  montiis 
3  months  I 
3  months  | 
3  months  | 
3  months 

60  days  ! 
3  mouths 
3  inonlhs 
3  months  1 
3  months  { 
3  months  j 
3  months ' 


Dec.  9. 

"•28  " 

12-5S 

»5-783 

2077 

2077 

25'32j 

25'57* 

25-58* 

25-66J 

24-51 

25-82i 

488 

43ji! 

4.« 

43^ 

18-55 

18-56 

18-56 


Dec.  11.  ;Dec.  16.     Dec.  18. 


I2'ii 
12-6 

25-78i 

20-77 

20-77 

25-33? 

25-58^  I 

25-5.-^1 

25-66J 

24-51 

245 

25-82)1 

if 
433 

43i 
18-54 
18-55 
•8-55 


12-2* 

«2-a3 
12-5I 

12-6 

»5-7Si 

25-80 

20-76 

20-77 

20-76 

«o-77. 

25-32* 

25'32i 

25-5«i 

2560 

25-5t-i 

25-60 

25-66 

25-67i 

24-49 

2449 

24  i 

24  H 

25-80 

25-80 

48S 

— 

44*^ 

44* 

*^i 

44 

43i 

44 

18-54 

18-54 

18-55 

18-55 

18-55 

18-55 

FOREIGN  RATES  OF  EXCHANGG  ON  LONDON 


Place. 


Last 

week's 


Latest. 


A'aciit I  cliqs.  I 

Brussels  ....  '  chas.  | 
Amsterdam.,      sight  ' 

Betlin chqs. 

Hamburg    .,      chqs  i 

Vienna siKQt  ' 

St,  Petersbui^  3  mtbs 
New  York  ..      sight 

Lisbon sight 

Madrid sight 


25.3  li , 

25-314 

25.47 

2547 

12.1 1 J 

12.12 

20.49 

20.494 

20.474 

20.48 

2412i 

24.13i 

94 

95-35 

4.85Ai 

4.S6 

444     I 

4*i 

26.70  ! 

26-73 

Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong.,.. 
Shanghai  .... 
Singapore  .... 
Yokohama .... 


1  1    Last 

2  week's 

L=_l 

short  I  25.48 

sight    I  25.42 

3  mlhs.  110.30 

,  90  dys  !  idi^d. 

,  90  dys  ]  48jil. 

T.T.  i/4j!jd. 
I  T.T.      i/4Ad- 

T.T.    i/uAd. 

T.T.  I  2/74d. 
I  T.T,  i2/4^d. 
l4mths!   2/o|d. 


Latest, 


25.484 
25-434 
110.27 
l6,i'v!d. 

i  ■iSra'l- 
i/4.-Ad. 
i/44a 

I  i/iijd 

1  2;74d 

|2;4Ad 
j/ojd  . 


BANK  AND   UlSCUUNl   KATES  ABKUAU. 


Pails  

Berlin       

Hamburg 

Amsterdam         ..        . 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


4 

5 

5 

5 

i 

5j 

6 

6 

*i 

6 

l\ 
7 
5 
3* 


Altered. 


Oct.  31, 1912. 
Dec.  12, 1913. 
Dec.  12,  1913. 
June  25,  1913. 
Oct.  16,  1913. 
Nov.  27,  1912 
June  23, 1913- 
Oct.  30,  1915. 
Sept.  24,  1913- 
<3ct.  30,  1913. 
Nov.  14,  1912. 
Aug.  7,1913. 
Nov.  13,  1915. 
Nov.  1,  1913. 


UpenMATKet. 


Last 
Week. 


Latest. 


34 

1! 
4}a 

4i 

51 
5»   . 
nom. 

,1 
54 


4i 

5i 


OPEN  MARKET  OISCOUNT. 


Last  week.   This  week 
Percent.     Per  cent. 


Thirty  and  sixty  day  remitted 
Three  months  ,, 

Four  months  ,, 

Six  months  i, 

Three  months  tine  inland  bills 
Four  months 
Six  months 


4-5 
*&  . 

44 
51-54 
51— 55 

5i 


BANK  AND  DEPOSIT   RATES. 

Bank  of  England  minimum  discount  rate       

,,  ,,         short  loan  rates  ..         ..        ..        .. 

Bankers' rate  on  deposits  .,        - 

Bill  brokers' deposit  rate  (call) 

„  7  and  14  days' notice         ■>         

Current  rates  for  7  day  loans       44 

,,  for  call  loans  4i — 44 


5 

54 

It 

3t 


4^8741 
4^^ 

**  . 

5i-5i 

5i 

5i 


5 

5i 

3i 

3i 
3i 

44 

44 


Armv  .\nd  Natt  Investment  Trlst  Co.,  Ltd- — The  revenue 
for  the  year  ended  Xovember  30  showed  an  increase  of  ^{^1,944, 
and  the  nett  profit,  including  /940  brought  in,  was  ;f  1,919  up 
at  .^"43,659.  Of  this  an  extra  ^f  1,000  at  £T,<po  is  put  to 
reserve,  and  the  dividend  on  the  deferred  stock  is  then  raised 
from  9  per  cent,  to  g{,  leaving  .^918  to  be  carried  forward. 
Capital  reserve  was  credited  with  ^^9,653  from  profit  on  realisa- 
tion of  investments,  but  ;f  9,396  was  written  off  cost  of  securi- 
ties, so  that  the  nett  addition  was  only  ^^257  at  ;/?  164,847.  In- 
vestments, a  full  list  of  which  accompanies  the  jeport,  have 
risen  by   £\2,2jci  to  jf  1,216,295. 

Nation'.\l  Sie.\m  Car  Co.,  Lid. — Xett  profits  for  year  closed 
October  31  practically  same  as  last  year,  being  only  ;^43  more 
at  ;^ii,465,  but  including  sum  brought  forward  ^^465  larger  at 
^(^13,304.  A  dividend  of  6  per  cent,  on  150,000  £1  shares  against 
10  per  cent,  on  jf  100,000  is  paid,  reserve  gets  ^^2,822  against 
nothing,  and  jf  1,257  less  at  £^^•2  is  left  to  carry  forward. 
Reserve  against  depreciation  of  'buses  is  ^^7,235  down  at 
;^22,ooo,  while  jf  1,253  more  at  .^^^21,557  is  due  to  creditors,  and 
^'27,234  represents  a  new  overdraft  at  the  bank. 
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The  Week's  Stock   Markets. 


STOCK    EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 

Pay  Daj',  I-riday  January  2. 

STOCKS    AND    SHARES. 

Mining  Shares  carry  over.  Wednesday,  December  24. 


Continuation  Days. 
Sat.,  Dec.  27. 
Tues.,  Jan.  13. 


Ticket  Days. 
Mon,,  Dec.  2f>. 
Wed.,  Jan,  14. 


Pay  Daya. 
Tues.,  Dec.  30. 
Thurs.,  Jan.  15. 


Stock  markets  have  shown  an  inability  to  shake  off 
the  dulne.ss  which  has  characterised  them  for  so  long, 
and  during  the  past  few  days  there  has  been  more  play 
than  business,  the  shadow  of  the  approaching  holidays 
being  across  markets.  Prices  simply  dwindled  as  a 
rule  owing-  to  the  absence  of  support,  but  in  one  or  two 
directions  pronounced  weakness  was  shown.  The  de- 
plorable condition  of  affairs  in  Mexico  was  again  a 
depressing  factor.  Canadian  Pacific  shares  fell  heavily, 
while  all  securities  in  which  French  operators  are 
interested  weakened  owint^  to  some  extent  to  sales 
<manating^  from  St.  Petersburg;  an  unpleasant  inci- 
dent was  the  <  ontinued  fall  in  the  securities  of  the 
r.razil  Railway  Co.  and  in  Brazilian  Clovernment 
lx)uds,  while  the  market  in  gilt-edged  securities  has 
been  weighed  down  by  the  steady  stream  of  new 
capital  creations,  to  which  there  appears  to  be  no  end. 
Among  the  few  bright  spots  a  further  appreciable  ad- 
vance in  Cuban  Ports  stock  is  worthy  of  special  men- 
tion, while  Brewery  securities  again  met  with  a  fair 
measure  of  support. 

Consols,  Trlstiu.   .Seclrities,  &c. 
Yet  another  "  record  "  has  been  reached  by  Consols 
this    week,    when    business   was    marked    at    -iiV.fo'' 
cash,   this  being  the  lowest  price  ever  reported  since 
the  rale  of  interest  was  reduced  to  2^  per  cent.     The 
flatness  of  this  market  was  due  to  several  causes,  chief 
among  which  was  the  continued  demands  for  new  capi- 
tal.    The   Port  of   London  issue  was   followed  by   the 
news  of  a  million  of  Sierra  Leone  stock;  India  is  ex- 
pected to  be  a  borrower  in  the  Xew  Year,  and  Tasmania 
has  to  meet  maturing  obligations,  and  there  was  talk 
of   further    impending    loans.      No   buying    of   Consols 
has  been  in  progress  from  the  sinking  fund  for  nearly 
a    fortnight,    and    in   the    meantime     stock    comes     to 
market  in   moderate-sized   parcels,  and   is  only  placed 
at  a  concession  on  the  current  price.      In  view  of  the 
sum  involved  over  the  sale  of  the  large  area  of  land 
bv    the   Duke  of   Bedford,    it   was   suggested   m    some 
quarters  that  the  flatness  of  gilt-edged  securities  may 
have  been   accentuated   bv   realisations  made   in  order 
to  put  up  a  considerable  amount  of  cash  in  connection 
with  the  deal.      There  was  a  very  feeble   response  on 
the  part  of  the  public  to  the  small  issue  of  debentures 
made   by   the   Citv   of    Prince   .\lbert   (Saskatchewan); 
about  ()6  per  cent,   went  to   the  underwriters,  and  the 
scrip  fell  to  3 J  dis.     .\t  their  issue  price  these  deben- 
tures offered   a  return  of  £=,    14^.   per  cent.,   but  the 
market  view  was  that  Prince  .\lbert,  like  several  other 
small  Canadian  cities,  is  borrowing  too  freely  in  pro- 
portion   to   its    size.      Port    of     London     stocks     were 
marked  down  from  i  to  2  on  the  new  issue  of  4  per 
cents       Irish    Land   stocks   were    J   to   J   weaker.      .As 
regards   Colonial    inscribed    stocks    there    were    some 
fairly  large  dealings  in  the  last  Canada.  W  estern  Aus- 
tralia, and  New  Zealand  loa.is.  and  prices  kept  steady. 
Cuban    Ports    common    has    risen   a    further    8    points 
to  44,  and  business  was  reported  up  to  46,  the  bonds 
risine  -      The  president  of  the  company  announces  that 
there  is  good  reason  to  expect  a  satisfactory  and  equit- 
able adjustment  of  the  controversy  with  the  Govern- 
ment; but  there  is  nothing  definite  to  report  as  to  the 
exact  lines  on  which  the  negotiations  are  expected  to  be 
concluded.      Mexico   City    Fives    declined    with    other 
things  Mexican,  and  City  of  Buenos  Ayrcs  scrip  weak- 
ened slightly. 


FOBEK.V     B0KD8. 

Here  the  most  notable  incident  of  the  w-«ek  wa»  the 
flatness  of  Brazilian  and  Chilean  bond»,  the  falU  rang- 
ing from  I  to  3.  Brazil  M.r\p  wa»  heavily  *aM  difwn 
to  j\i  discount,  and  the  Kccis»ion  bond*  fell  2,  whilr 
the  1883  and  188H  br>nds  were  2  and  3  lower,  chiefly 
on  Continental  sales.  The  heaviness  of  Chilean  k»an« 
was  due  to  persistent  rumours  that  a  new  issue  of  the 
scries  of  .\nnuities  was  about  to  be  made,  but  it  was 
stated  in  well-informed  cin-les  that  no  new  loan  wa* 
pending.  In  Paris  the  lone  was  weak,  marketo  being 
favourably  affected  by  the  closing  of  some  speculative 
accounts;  vague  rumours  were  ti  'ire*  ia 

St.  Petersburg.    The  Russian  Fina;  :nade  a 

pronouncement  that  in  order  to  •  i:;.!'  !>pci-ulation 
which  has  brought  about  financi.i:  <!<p[C!>sion  it  i* 
intended  to  exercise  a  stricter  sup«-rvisio(i  o\«t  the 
banks  and  the  Bourse  in  St.  Petersburg.  Chinese 
bonds,  and  especially  the  191 2  and  1913  issues,  were 
flat,  and  some  extensive  dealings  took  place  in  the  last- 
named.  Japanese  Iwnds  declined  i  to  1.  Most  of  the 
(ireek  loans  were  i  to  2  lower.  French  Rentes  closed 
steady ;  the  Finance  Minister  proposes  to  withdraw 
the  Bill  for  the  new  loan  in  ordtfr  to  introduce  a  Bill 
authorising  the  opening  of  credits  for  meeting  current 
expenditure.  Uruguay  3A  per  cents,  met  with  sup- 
port ;  the  contract  for  the  new  loan  has  lieen  presented 
to  the  Chambers,  and  the  proceeds  of  the  loan  will  be 
applied  to  the  cancellation  of  the  floating  debt,  but 
incidentallv  it  will  reinforce  the  gold  reser\r  of  the 
Bank  of  the  P.cpublic.  enabling  the  re<iumption  of 
<redit.  The  prke  of  \'enezuela  bonds  slipped  back  a 
little  after  the  result  of  the  tenders  of  bonds  for  debt 
redemption  purposes  was  announced.  Salvador  Sixes 
were  notably  firm. 

Home   Railways. 
Considering   the   condition   of   other   m;!r  me 

Railwav  stocks  may  be  said  to  have  kept  »i'  dv. 

The  speech  made  by  Mr.  J.  H.  Thomas  at  l>erb>  at- 
tracted attention,  especially  that  portion  of  it  in  which 
he  stated  that  he  was  opposed  to  the  jos.  minimum, 
because  be  thought  that  to  insist  upon  it  would  be 
suicidal.  But  business  has  been  checked  by  labour 
considerations,  the  possibility  of  a  strike  of  postal 
officials  in  the  New  Year  Ix'ing  one  source  of  anxiety. 
TralTic  returns  made  a  favourable  showing,  vcr>  largs 
increases  being  shown  by  the  North-Eastern  and  Great 
Northern  systems.  The  Railway  and  Canal  Com- 
mission has  granted  an  applicatio:;  by  the  South- 
Lastern  and  Chatham  Companies  for  leave  to  increase 
certain  rates  for  passenger  tralTic.  and  the  Court  baa 
authorised  an  increased  charge  for  passengers 
lujjirage.  Both  the  Brighton  and  South-F-asiem  Com- 
panies, it  is  undersuxxl,  have  renewed  their  coal  con- 
tracts at  substantially  lower  prices,  and  the  Xorth- 
Eastern  Co.  has  been  obtaining  reductions  00  coo- 
tracts  renewed  in  the  North.  A  new  factor  in  the 
position  this  vear,  however,  is  the  f.ict  that  entirely 
new  business' for  Russia  by  way  of  the  Blade  Sea 
ports  is  being  undertaken  up  to  the  end  of  Mardh, 
which  is  strengthening  the  hands  of  producers,  and 
.South  ^■()rkshire  coalowners  are  known  to  be  making 
efforts  to  obtain  an  advance,  of  is.  a  ton  for  next 
year's  contracts.  On  balance  prices  show  few  mo\-r. 
ments  of  anv  importance,  and  on  most  days 
was  on  a  verv  small  scale.  Prior  charge  ^. 
were  in  quiet  demand,  the  highest  class  of  debenture* 
being  wanted. 

ISDI.AN  AND  CotONIAL   RAILWAYS. 

Business  in  Canadian  Pacific  RaiUiiy  share-  ha» 
been  on  a  fairlv  big  scale,  and  some  wide  fli;.  -i-it.***!* 
have  occurred  in  the  price.     Sir  Thos.   S! 

remarks  on  the  land  scheoi.     .:i  which  he  .  ^  

company  s   reasons  for  .  this  P»rtfni»j  facm 

of  finance.  attr.-,cted  ^ ■■  ■  >«.  but  »«'»:^'»  ""^ 

conviction  as  to  th.  of  the  plan.     Th'  »^ 

were  heavilv  sold  on  i  mu,,,.  .ital  account,  and  «nf«J»5[ 
support  forthcoming  was  bear  w.venng :  a  considerable 
amount  of  real  st.xk  xx.is  put  on  the  market  by  hotdrrs 
who  saw  nothing  further  to  gi  for.  and  there  were 
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^Iso  sales  of  option  stock  maturingf  at  the  end  of  the 
year.  After  coming  down  from  230 J  to  219  there  was 
a  feeble  rally  to  2201.  Grand  Trunk  stocks  also  went 
flat,  especially  after  the  discovery  had  been  made  that 
the  Grand  Trunk  Pacific  Co.  was  making-  an  issue  of 
two  millions  of  seven-year  secured  notes ;  the  com- 
pany's traffic  return  as  well  as  that  of  the  Canadian 
Pacific  showed  a  substantial  decrease  in  earnings  for 
the  past  week.  Indian  railway  securities  had  a  dull 
appearance  in  common  with  other  high-class  stocks. 
The  Bengal-Nagpur  Co.  is  inviting  holders  of  bonds 
falling  due  in  January  to  renew  them  on  a  3  J  per  cent, 
basis  at  99^  for  five  years. 

United  States  Railroads. 
During  the  past  week  Wall  Street  has  )x;en  dull  and 
;mostly  in  the  hands  of  the  professional  element.     The 
.general  tendency  was  towards  a  lower  price  basis  as 
.a  result  of  the  persistent  s]Tcculalive  pressure  against 
prominent  stocks,  but  the  fall  was  checked  from  time 
to  time,  as  there  were  a  few  items  of  news  of  a  com- 
forting character.      No  interest  was  taken  in  the  re- 
■duction    in    the   German    Bank    rate,    an    event   which 
usually  attracts  attention  in  New  York.     The  action  of 
the   directors   of    the    New    Haven    Co.    shook    public 
•confidence,    there   being   no  quarterly   dividend    forth- 
. coming  for  the  first  time  for  40  years,  and  this  on  a 
security   which   for   long   has   been   regarded   as   of   a 
■"  gilt-edged  "    character.       On    the    ol^er    hand,    the 
market  was  favourably   influenced  by  the   decision   of 
the   Interstate   Commerce   Commission   upholding   the 
through    freight    rates    over    the    Union    Pacific    and 
•Oregon  Short  Line  roads  which  the  Government  had 
•considered  unreasonable ;   it  was  also  announced  that 
a  moderate  advance  in  freight  rates  has  been  granted 
to  the  Boston  and  Maine  Co.,   this  concession  giving 
rise  to  hopes  that  increased  rates  may  be  permitted  in 
•other  directions  also.      Meantime,   however,   a  promi- 
nent member  of  the  Commission  has  stated  that  it  was 
doubtful  whether  the  railroads  would  receive  the  5  per 
■cent,  increase  in  rates  asked  for  unless  the  companies 
were  willing  to  guarantee  that  they  would  expend  the 
increased  income  derived  from  the  higher  rates  in  im- 
provements.     Illinois    Central  declined  3,    presumably 
on  the  new  issue  of  5  per  cent,  bonds ;  the  new  bonds 
were  fully  subscribed.     Wabash  stocks  were  depressed 
by   the   report   of  the   receiver   that   the  road   has   de- 
faulted approximately  $44,380,000  of  interest  on  bonds, 
and    the   receiver   predicts   the   sale   of  the   system  at 
auction  within  three  months.     Pennsjlvania  shares  de- 
•dined  on  sales  by  holders  who  feared  that  the  company 
was   losing   a   considerable  amount   of   income   on   its 
reported     heavy     holdings     of     New     Haven     stock. 
National  of  Mexico  stocks  fell  ij  to  3  all  round;  the 
report  was  a  most  depressing  document. 

OTiiER  Foreign  Railways. 
Holders  of  many   foreign  railway  stocks   have  wit- 
nessed a  general  and   in   some    cases    a    very    heavy 
shrinkage  in  values  this  week.     Chiefly  owing  to  sales 
from  the  Continent,  the  stocks  of  the  Brazil  company 
have   fallen  from   5  to  8^  points,    the  ordinary  being 
dealt  in  down  to  34^,  which  contrasts  with  last  week's 
closing  price  of  44I.     Brazil  Great  Southern  deljcntures 
fell  I  to  5,  ^ladeira-Mamore  debentures  from  4^  to  5, 
and    Sorocabana  debentures  4^.      Next  in    importance 
■come  the  Mexican  group,  \\here  falls  ranging  from  li 
to  "4  are  shown,  the   market  being  disturbt.d  by  the 
latest  news  of  the  remarkable   activity  of  the  rebels. 
Argentine    descriptions    fell   to    a   lesser    extent  ;     the 
traffic  returns  were,   perhaps,  not  quite  so  bad  as  has 
been  the  case  of  late,  and  it  is  expected  that,  with  the 
movement  of  the  new  crops,  which  will  shortlv  begin,  a 
•corresponding  improvement  in  the  tratfics  will  be  seen. 
Guayaquil  5  per  cent,  bonds  fell  to  59^  on  the  news  of 
a   small   revolutionary    movement   in    Ecuador  ;     there 
was  a  recovery  to  6o|  when  better  news  came  to  hand, 
and  another  remittance  for  the  bond  service  was  also 
announced.  ' 

Banks,  Breweries,  &c. 
Since  November  26,  when  the  quotations  for  the  re- 
organised  capital   of   Allsopps    were   restored    to    the 


official  list,  the  ordinary  stock  has  risen  from  5 J  to  21, 
the  upward  movement  having  been  based  upon  the 
fulfilment  of  the  hopes  of  a  satisfactory  conclusion  of 
the  scheme  for  obtaining  control  of  Showell's.  It  is 
estimated  in  the  market  that  under  this  scheme 
.'\llsopps  will  be  able  to  meet  the  debenture  interest 
charges,  and  to  make  some  distribution  on  the  pre- 
ference capital  this  year.  Prices  gave  way  towards 
the  close,  as  naturally  there  was  a  certain  amount  of 
profit-taking,  and  .\llsopp  ordinary  closed  only  3  higher 
on  balance  at  15  ;  the  debentures  advanced  6^.  The 
rest  of  the  brewery  section  was  firm,  Camden  "  B  "  de- 
bentures rising  3  on  the  news  of  the  payment  of  3  per 
cent,  interest  on  the  stock.  Among  bank  shares. 
National  of  Mexico  fell  5.  These  shares  are  mostly 
held  on  the  Continent.  Parr's  rose  slightly  on  the 
news  of  the  absorption  of  the  business  of  Crompton 
and  Evans. 

Commercial,  Indistrial,  See. 
Prices  have,  as  a  rule,  trended  downwards,  notable 
weakness  being  shown  by  some  of  the  Canadian  indus- 
trials, Canadian  Car  falling  •;,  and  Canada  Cement  3. 
Coats'  ordinary  shares  declined  J;,  and  .•\lby  Carbide, 
India  Rubber,  and  Van  den  Berghs  also  came  on  offer. 
Ingersoll-Rand  common  fell  ■;.  On  the  other  hand, 
.Spiers  and  Pond  first  and  "  B  "'  debentures  rose  2  to  2i, 
and  Rover,  Maypole  Dairy  deferred,  and  Darracq 
shares  were  wanted.  Mexican  Eight  and  Power  securi- 
ties fell   I  to  3  points. 

Financial  Eand,  Tkists,  &c. 

Reports  of  possible  friction  between  Bolivia  anrf 
Peru  were  responsible  for  the  weakness  of  the  stocks 
of  the  Peruvian  Corporation,  although  it  was  asserted 
later  that  Bolivia's  aims  in  the  direction  of  securing  a 
seaport  would  be  achieved  only  as  a  result  of  friendly 
negotiations.  Forestal  Land  (ordinary  declined  on  the 
proposal  to  increase  the  capital.  British  Columbia 
Fruit  Lands  debentures  fell  6.  There  was  an  advance 
of  7  in  .Australian  Estates  ordinary.  Arhong  trust 
companies,  Mexican  Central  Railway  Securities  "A" 
debentures  fell  li.  Insurance  shares  were  firmer  as  a 
rule,  Liverpool  Victoria  "  C  "  shares  rising  |  on  the 
proposed  arrangement  with  the  Commercial  Union. 

Iron,  .Steel,  and  .Shipping. 
There  has  been  a  further  advance  of  7A,  to  37J,  in 
Willans  and  Robinson  "  B  "'  preference  stock;  as  re- 
cently as  November  7,  when  the  quotation  was  re- 
stored to  the  official  list,  there  was  a  bargain  recorded 
at  4J,  while  this  week  the  stock  changed  hands  at  39. 
X'ickers  ordinary  shares  were  in  renewed  request  on 
confident  anticipations  of  an  increased  dividend  next 
time.  United  States  Steel  weakened  on  adverse  trade 
reports,  although  it  was  asserted  that  the  worst  point 
of  the  depression  has  now  been  passed.  Dominion 
.Steel  fell  i,  in  spite  of  the  declaration  of  the  usual 
dividend.  Some  of  the  leading  shipping  securities 
were  sold,  Royal  Mail  falling  at  one  time  to  97  on 
gloomy  views  as  to  the  position  of  the  freight  market. 

Oil,  Ribber,  Tea  and  Coffee  Shares. 
Oil  shares  began  the  week  well.  North  Caucasian 
rising  to  34s.  6d.  on  the  news  of  the  discovery  of  a 
new  gusher  on  the  property,  but  in  the  later  dealings 
the  tone  became  weak,  chiefly  owing  to  sales  from 
the  Continent.  Royal  Dutch  shares  were  sold  from 
Amsterdam,  and  the  premium  entirely  disappeared, 
while  at  the  close  the  scrip  was  quoted  at  no  better 
than  18s.  dis.  for  special  .Settlement.  Very  little  in- 
terest has  been  taken  in  rubber  shares ;  the  tone  was 
dull  on  the  lower  prices  obtained  for  the  commodity  at 
the  last  auction  sales  of  the  year.  Dumont  Coffee 
ordinary  shares  declined  li,  as  it  was  reported  in  the 
market  that  there  was  to  be  no  interim  dividend. 

Telegraphs,  Tramways,  &c. 
American  Telephone  stock  was  offered  down  to  115^ 
owing  to  fears  that  there  would  be  a  reduced  dividend  ; 
when  it  was  found  that  these  fears  were  unfounded  the 
price  rallied  to  ii8i,  which  still  showed  a  nett  fall 
of  61.    Marconi  shares,  after  hardening  on  the  interim 
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distributioin,  closed  dull  and  -jfj-  lower  on  balance. 
Brazilian  Traction  stock  fell  3  on  Continental  selling, 
while  Mexico  Tramways  stocks  were  i  to  7  lower,  the 
common  being  the  heaviest  sufferer.  National  Steam 
Car  shares  changed  hands  down  to  i8s.,  the  selling 
being  induced  by  the  severe  i-riticism  directed  against 
the  depreciation  policy  of  the  directors;  towards  the 
close  the  price  rallitxl,  partly  on  a  good  traffic  and 
partly  in  anticipation  of  a  satisfactory  statement  -^t 
l<?-day's  meeting. 

Friday  Eve.mng. 

In  the  laic  dealings,  apart  from  the  dulness  of  Consols 
and  Mexican  Railway  stocks,  the  tone  of  markets  was 
rather  firmer.  Canadian  Pacific  Railw.ay  shares,  after 
touching  218,  closed  at  220J,  and  the  American  market 
also  had  a  harder  appearance,  Union  Pacific  rising  to 
157.      Rio  Tinto  sh.ircs    rallied    to    6g.      Brazil    scrip 
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THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.- Fall :  Consolidated  Stock  2j  p.c.  Spec- 
Dates  to  Jan  29  J,  to  7ii-2,  2J  p.c.  Ann.  },  to  74-5,  2J  p.c.  Ann- 
Jan.  5  and  Ace.  boih  J,  to  67J-8J,  Guaranteed  2J  p.c.  J,  to  70-1' 
do.  for  Ace.  3,  to  70-r,  do.  3  p.c.  Dec.  3  and  Ace.  both  J,  to  76-7- 
Local  I.^ans  Ace.  J.  to  81-2,  Bank  of  England  i.  to  229-234,  India 
3}  p.c.  Ace.  j,  to  85-*.  do.  3  p.c.  Ace.  I,  to  72-J,  do.  2}  p.c.  Ace. 
I,  to  60-1. 

CORPORATION  AND  COUNTY  STOCKS,  Un.  Klngdom.-Rlie : 
Dirmingham  3J  p.c.  i,  to  90J-2.J.  liristol  3  p.c.  i,  to  75^-74,  I'orts- 
mouth  3j  p.c.  I,  to  95-6.  West  Ham  3  p.c.  4,  to  79-81.  Fall: 
I.ondon  County  2.J  p.c.  Con.  Stk.  i,  to  G2-4,  Devonport  3  p.c.  2, 
♦o  76-8. 

PUBLIC  BOARDS.— Rise:    ChesterBeld    i.    to    73^-54.      Fall 
Metrop.  Water  for  Ace.  Jan.  2  i,  to  73-5,    I',  of  Lon.  Auth.  i^,  to 
8i-4,  do.  4  p.c.  '•  B  "  Stk.  2,  to  92-4. 

COLONIAL  AND  PROY,  GOV.  SECURITIES.— Rise :  New 
•South  W.ales  4  p.c.  Debs,  i,  to  98-i(x>,  Saskatchewan  4  p.c.  Debs. 
J.,  to  93  5,  Victoria  i,  to  98-100. 

BBQISTEREO  AND  INSCRIBED.— Rite :  New  South  Wales 
3j  p.c.  Insc.  I,  to  93-5,  do.  4  p.c.  i,  to  97i-8i-  N.  Zealand  4  p.c. 
t'ons.  I,  to  98-100,  Victoria  18S4  i,  to  99  loi,  do.  4  p.c.  1S85  i,  to 
98-100,  W.  Aust.  4  p.c.  1942  I,  to  90i4-7iV. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.— BIm  : 
Vanc'uver  4^  p  c.  Cons,  i,  to  91-5. 

CORPORAtlON  STOCKS.— Rise :  N.Y.  i,  to  107-9.  Para  i,  to 
77-80,  Rio  City  4j  p.c.  i,  to  S8-yo,  Tammerfors  i,  10  93-5,  Vina 
del  Mar  A,  1097-8,  Cuban  Po-ts  Com.  8.  to  43-5,  do.  Hds.  2,  to 
87-91-  Fall  :  Budapest  i,  to  84-6,  B.A.  1913  4,  to  95J-6J,  Mexico 
■I,  to  83-7,  Moscow  1912  i,  to  931-J.  Rio  Fed.  (N.Z.)  i,  to  94-6. 
Tokyo  1912  I,  to  91-j. 

FOREIGN  STOCKS,  BONDS,  &e.— Biie :  Argent.  1886  i,  to 
i02^  3i.  do.  1888  I,  to  94-6,  do.  1892  J,  to  102-3,  Chinese  both 
O  p.c.  1,  to  i"4-6,  Colombian  3  p.c.  .J,  to  51-i,  Italian  6  p.c.  2,  to 
ii4j-7i.  SalvjiUor^,  to  98^-9^.  Uruguay  3^  p.c.  J,  to  67I-8J.  .\us- 
trian  Conv.  i.  to  83-6,  do.  i,  to  82  5,  do.  1876  i,  to  86-9,  Hungarian 
I,  to  81-4.  Fa  I  :  Brazil  1883  3,  to  86-8,  do.  18S8  2,  to  92-4,  do. 
1S89  ij,  to  75-6,  do.  Lloyd  Bras,  i,  to  85-8,  do.  1910  i,  to  74-6,  do. 
ipii  1^1074-6,  dn.  1913  ij,  to  72-J,  B.A.  (Prov)  3J  p.c.  ij,  to 
*7l"J.  Bulgarian  1909  i,  to  80-2,  Chilean  1885  2,  to  92-4,  do.  1892 
■2,  1096-8,  do.  1893  I,  to  89-91,  do.  1895  I,  to  86-8,  do.  1896  i,  to 
■95-8.  do.  1905  2,  to  96-8,  do.  4j  p.c.  Bds.  i,  to  83-6,  do.  1911  i,  to 
94-8,  do.  1911  I,  to  92-5,  do.  Ann.  "A  "  i,  to  95  7,  do.  "  B  "  2,  to 
■9^-5,  Chinese  1912  ij  to  87J-8J,  do.  1913  J,  to  91^-?,  Costa  Rica  J, 
til  61^-2^,  Greek  i88i  2,  to  57-9  do.  1884  2,  to  56-8,  do.  1887  i,  to 
sis-  do.  1889  I,  to  44-6,  do.  Bds.  I,  to  74-6,  Guatemala  i,  to  53-6, 
Honduras  b  ith  |,  to  lo^-J,  Japan  4J  p.c.  j,  to  93  4,  do.  5  p.c.  i,  to 
•96J-7J,  Mexican  1904  i,  to  74-6,  Russian  1859  i,  to  74-7,  San 
Paulo  Treas.  Bds.  J,  to  101-2,  Uruguay  Conv.  I,  to  92-4,  Vene- 
zuelan I,  to  88-9. 

BOMB  RAILWAYS— Rise:  Cen.  Lon.  Gt.  Pfd.  1.  to  82-4. 
C.N.R.  ".X"  J,  to  511-^  Fall:  Barry  Ord.  2,  to  1C9-74,  do. 
Dfd.  1,  to  89-92,  Cambrian  both  +,  to  i}-J,  E.  I-on.  },  to  7-7+, 
TaffV.  J.  t0  7i4-2*. 

Debenture  Stocks — Rise:  Brecon  "B"  i,  to  80-2,  Cambrian 
-•B"  I.  to  79-Si,  Cr.  Westn.  2j  p.c.  },  to  62J-3J,  Midland  N. 
Briti  h  \.  to  73^-4^. 

Guaranteed. — ^all :  G.N.K.  Guar,  i,  to  97-9,  N.  British  4  p.c. 
I,  to  gO-S. 

Preference.— Rise :  Midland  [,  to  joj-eo}.  Fall:  Cale.  No.  2  1, 
fa  91-3,  do.  5  p.c.  I,  to  114-6,  Cambriam  No.  4  4,  to  2I-3J,  Gt. 
•Oeni.  4  p.c.  I,  to  86-8,  G.E.R.  Cons,  i,  to  90-2,  G.N.R.  1898  i,  to 
70-2,  G.W.R.  I,  to  118-20,  N.  ]$rit.  4J  p.c.  1,  to  103-5,  ''o.  1879  J. 
to  113-5,  G.K.R.  3j  p.c.  I,  to  7S-80. 

INDIAN  RAILWAYS.  Fall:  Assam-Bengal  1 ,  to  72-4,  Bombay- 
Baroda  J,  to  I03ji-5j,  K.  Indian  Dfd.  .\nn.  4  p.c.  i,  to  96-9,  do.  do. 
'Class  ••  D  "  I,  "to"ii7-2o,  do.  3  p.c.  Deb.  i,  1071-3,  E.  Bengal 
Ann.  Cla^s  "  B"  J,  to  21-2,  Gt.  Indian  Penin.  3J  p.c.  Deb.  i,  to 
85-7,  Shahdara  Deb.  i,  to  92-4,  Nizam's  Guar,  1,  to  97-9,  W.  of 
India  Portuguese  Deb.  1,  1098-100. 

COLONIAL  RAILWAYS.— Rite:  Gd.  Trunk  PadBc  4  p.c.  Bds. 
(Mountain)  i,  to  84-6,  M  iishon.iland  ist  Debs  J,  to  91-3.  Fall: 
Beira  Inc.  Deb.  J  to  94^-7},  Can.  Atlantic  Bds.  1,1087-9,  Gd. 
Trunk  Guar  i^,  10  2i§-}.  do.  ist  Pfce.  1,  to  102-4,  do.  and  i.  to 
■93-5,  Rhodesia  5  p  c.  Debs.  J,  to  97J-8J,  do.  4  p.c.  i,to8oj-2j, 
Temiscouata  Inc.  Ms.  2,  to  37-40. 


IHBRICAI  ■AILIOADB.-P«n  r  Alahuna  N.  O.  T«m  FU. 
k.  to  7}  i.  Chic.  Ot.Wen.  1,  to  104-1).  do.  PId.  1.  10*7-9.  CH*  til 
Pfd.  I.  to  43j-4i,  Gt.  Ntbera.  PM.  *.  to  127-8.  Miaa.  81  "  "  ' 
S.  Ste  Marie  Com.  3,  to  tayjo,  Nthn.  Pacific  I, 
Island  4,  to  13^-4,  do.  Pfd.  a,  to  19-21. 

Bondt  (Oold).— Rite  :  AtciiiKm  1917  4,  to  loj-j,  Cbk.  Mil.  ati 
St.  I'.  1944  I.  t09:-3x.  Chic.  St.  Ix>ui*  and  ffo  5  pc.  a,  10  107^ 
Kio  Grande  WcMn  i,  10  80- 3X.  St.  Loots  ami  San  Fraa.  19)1  »,  le 
70-3X.  Fall:  Baltimore  1933  i,  to  9J-6.  Chic.  C.W.  a.  to  n-A. 
Cbic.  Mil.  and  St.  P.  1931  U,  to  103  5,  Cbic.  Kodt  lid.  aad  Rk 
2002  2*.  to  33-6,  Erie  IVior  ija.  i,  to  Sj-ji,  do.  1953  1. 10  7**. 
Lake  Shore  and  Micb  1997  i},  to  87-90,  do.  1918  4,  to  9»-4,  Nm. 
of  Mex.  1926  3.  to  77-82,  do.  1951,  2,  to  5i-«,  Nat.  of  Mm.  Prior 
Ln.  4}  px.  3,  to  59^)1,  do.  1977  1,  to  j8-6i.  Norf..U  aad  Wool. 
1938.  I.  to  103-7,  Northn.  Pac.  i»7J.  to  95-7».  HiuqrIvMte 
3i  p.c.  ^,  to  99-100,  St.  I>oai«  and  Saa  Fna.  1927  i|  to  <V7,  8m- 
lx>ard  Air  1959  f .  to  76J-8.  Soatbo.  Pac.  1039  k,  to  ni-olT 

Bondt  (Bterlin(i.    PaU:  Alabama  N.O.  3  px.  B.  7.  to  764. 
Oregon  and  Waxh.  4,  to  894-904. 

FOBEIGR  BAILWATI.— BlMi  Argent  N  -F.  both  jpc-B" 
'•  to  93-5.  Arge't.  Traotand.  "  B"  2,  to  ftj-jo,  Bolivar  Ueb  i,  to 
I02-4,  Cent.  Urutroay  East.  l-jiin.  Deb.  1,  to  97-9,  CbiHM 
Transand.  "C"  i,  1074-8,  Cuba  1933  t,  to  loo-a,  Cobaa  Cant 
4j  p.c.  Mt.  I,  to  97-9,  Cucuta  I,  to  100-2,  E«rp(  Delu  4  px.  Dak*. 
I,  to  95-7,  Gt.  Sthn.  of  Spain  i«  Mt.  1,  xo^ttn.  Inter,  ol  Masku 
"  B  "  I,  to  61-4,  Kansai  i,  to  93-3,  La  Gnaira  and  <^Br^<-M  Sba.  4. 
to  94-10,  Nth.-Wsin.  of  Umgoay  1882  1,  to  loo-a.  Sib.  Italiaa  4. 
to  124-3,  Utd.  of  Havana  and  Regia  Deba.  and  Deb.  Stk.  both  >. 
to  88-90,  do.  44  p  c.  Debt,  i,  1094-6.  Pall:  Anlolacsiia  Picf.  1^ 
to  103-6,  3  p.c.  liohvia  i,  to  103-6,  Araoco  Sba.  ],  to  lo|-|,  AiyMI. 
N.-E.  ■■  C  "  both  I.  to  76-8.  Arica  and  Tacra  4.  to  jH-*\.  Fihh 
Blanca  Shs.  and  Gtd.  Stk.  both  81-3,  do.  Gtd.  Sba.  4.  la 
8.i-4,  do.  1st  Deb.  2,  to  84-6,  Bilbao  River  and  Caa'aMaa 
i.  to  6J-2.  Brazil  Gt  Sthn.  1918  3.  to  84-6.  do  Oab.  Sik. 
24,  to  80-3,  Brazil  Ntb.-Eastn.  i.  to  82-3,  Brazil  Noo-Ota. 
Pfd.  5,  to  56-61,  do.  Cum.  Pfd.  74,  to  52-7,  da.  ist  Mt.  3.  to  76*. 
do.  Conv.  Debs.  7,  to  70-2,  B.A.  Gc.  Sthn.   1914  4<  to  loM,  do 


1913  I,  to  64-4,  B.A.  Westn.  44r  p.c.  Pf.  4,  to  94-10,  Cent.  lirigaaf 
Kastn  Extn.  Sbs.  4,  to  6J-7L  do.  Ntbo.  Exto.  Shs.  4.  to  6t-74.do 
of  Montevideo  Pf.  4,  to  ioj-|,  Chilian  Transand.  "B"  4,  lo^T-So. 


p.c.  44,  to  73-6,  Manila  • 

Nth.-Wstn   14,  to  6-8.  do   ist  Mt.  3.  to 


I'lntre  Rios  Ord  2  to  34-6,  do.  2nd  Pf.  i  (o  62-4.  Gt.  We  t.  of  Brazil 
Deb.  Stk.  I,  t  >  129-31,  Guayaquil  and  ^>uito  isi  Mt.  14.  1039^-604. 
Intemat.  of  Cent.  Amer.  Com.  i,  to  1O-8,  InteroccaaH:  ol  Moico 
2nd  Deb.  34,  to  80-.',  Madeira-Mamorc  6  p.c.  3,  to  784ii,  do.  34 
A  •  1,  to  79-81,  do.  ••  B  "  I.  to  704.  Itai 
2r^.  Mid.  Umgnay  Dab 
I,  to  768,  Nth. -Westn.  of  Umgoay  lat  FT.  i,  to  43-7,  Salvador 
Ord.  j,  to  2J-3J,  do.  Pref.  J.  to  3J-I,  Sorocabana  4,  to  74-e.  Sih. 
.\ustnan  3  p.c.  J|,  to  10-4.  do.  1871  4,  to  9i-ii-j.  S<b.  Maacbnriaa 
Shs.  4,  to  97-8'  Troitzk  4,  to  934-44.  l^td.  of  Yucatan  1.  to  90-2. 
Utd.  of  Havana  and  Regla  Sbs  4.  to  80-1.  Villa  Mana  Sbs.  a.  to 
82-4. 

BANKS  AND  DISCOUNT  COt^Bita:  Bk.  tA  Victoria  |.  to 
4-^,  Barclay  "A"  i,  to  84-9,  Loud,  and  Provinc.  \,  to  19-4.  Load 
City  and  Mid.  4-  to  46-4.  Lond  City  and  Wrttminsiar  4.  to  lot 
2ii,  Nat.  Provinc.  ^12  pd.  4.  10404-14.  Parr's  4.  to  40-1.  PaU 
Agric.  Bk.  of  Egypt  Ord.  4,  to  4^  ;,  Anglo-Sth.  Amer.  Sbs.  1. 10 
8-4.  lianco  Espanol  del  Kio  4.  to  134-64,  Bk.  oi  New  Zaa.  Ord  4. 
to  11-12,  Brit.  Bk.  of  S  .\mer.  i,  to  231-44.  Canadian  Bk.  >A  Cott- 
mercel,  to  20-1,  Imperial  Ottoman  4.  to  13-6,  Load  and  Bnail 
]fk.  14,  to  284-94,  Lond.  and  River  Plate  1,  to  464  94.  Load.  Joint 
Stk.  J.  to  i-j-l.  Nat.  Bk.  of  Mex.  5.  to  16-0 

BREWERIES  AND  DI8TILLKB1B8  — RIaa:  AllaoppOnl.  j.  10 
14-6,  do  44  p.c.  64.  to  35-8.  Benskio's  Watford  Pref.  fi  t  •  aj^  ^. 
Camden  '■B"  Det>.  3.  to  437.  Cameron  Pf.  4.  to  9|-ioi. Cut oi 
Chicago  Ord.  ^,  to  -ft-V^.  Combrook  a,  to  63  7.  Danlord  OnL  |. 
to  2}-34,  Denver  Utd.  Ord.  ^,  to  M.  do.  1st  Ml  1.  In  68^3. 
Hardy's  Kimberley  i,  to  63-9,  Hodgaoo't  KingalOQ  Sba.  i.  to 
3J-64,  Ind-anapolis  i,  to  a-4,  do.  Pf.  j),  to  94-j.  Jonea  ist  Mt.  a.  to 
55-9,  New  York  1st  Mt.  3,  to  69-73.  Neweaaile  Old.  4.  to  rMi. 
Northampton  intMt.  i,  to  83-90.  Pall:  Barclay.  I^arsaa  Ml.  1. 
to  67-70,  Benskin's  Watford  "B"  I^f.  ft.  to  jrft-  City  «* 
I.ondon  Ord.  1,  to  16^,  lloare  Sba.  4,  to  4i-3ir  Haider  aari 
Collyer  Debs,  i,  to  92-6,  Ohlaaoo'a  44  p  c.  Pf.  I.  to  t]-j|.  Sal: 
(Thos)  -'  B"  Mt  i).  to  3>>43.  Seabrooke  a.  to  70-a.  TbreUall  s 
ist  Mt    I.  to  8(1'. 

COMMERCIAL,  INDUSTRIAL.- Ri*a :  .Vrm  Etec.  Dba.   1.  I.^ 
84-7,  Assam  RIys.  6  p.c.  Pf   4.  to  ioi-i4x,  Boolloa  and  Pa 
1027-32—31-32,  Brit.  Alnmimnm  3  p.c.  Dba.  1,1094--,  1 
.-uid  Cake  Ord.  A.  to  |-J.  do.  Pf.  A.  to  J-i,  Bmwa  (Tboa )  l«t)   1 
to  S4-7,  Carlton  Hotel  Pi.  i,  to  SJ-J.  Caatacr  Ebc.  Alkali  a.  to  9^ 
102,  Chinese  En(io.  Dbs.  1,  to  ioa-4.  City  of  Saaiot  I  t  Dbs  2.  n< 
9S-100,  Cook  (Thos.l  14.  to  101-3,  Courtiulds  ist  Db.  t.  to  loi-j. 
do.  2nd  I,  to  106-8.  Darracq  (A.)  Ord.  k.  to  14  4.  do.  Pfd  i-lf.  *» 
2>><2— I  1-32,  Denenhams   j,    to  9-4,  Doollon  Pf.  -ff,  to  {Ml- 
Dunlop  Rubber  Pf.  •&.  ««>  U'i*  Kaal  mana  Old.  t-ja.  to  ai-|»- 
28-32,  (;reen»ich  Lino   los.  p«l7  1  38.  to  4|-4l.  Holal  Caol  W.  4. 
to3S-J,  Improveil  Indus    Dwellings  Otd.  1.  to9S-ioo.  L»  Man«a 
24.  to  90-2,  Le\Tr  Br».  1st  IH.  4.  loii-g.  Uabw'a  Est.  of  Maal  PI 
«. »"  5i^ -sV-  ^°y^  C^)  '-i'- «» •  J-i*— 5J«.  Ilaypote  Drfry  p«d. 
3-32.  10  I  3  32— 7-ji.  Metrop.   Indos.  Dwetliacs  Pf.  J.  to  «l-3l. 
Montfjomerv  Ward  1,  to  1 12-5.  Nelsoa  Bn*.  ^.  t'  ji-^a     «  >Ja. 
Northcotc  (Staf)  1,  to  i)-24.  Prov.  Cine.  Theatres  A.  to  if^-B. 
Rand-U  (H.  E.)  Pf.  i.  to  44-4I.  Rio  de  Jan.  Ktoar  Hint  {-.   -^ 
Dba.  I.  "  '"   **  "^'' 


^j.  to  2}J-^,  do 


to  ioi-3.  Ro«n  (R.  H.  1 


fl.  Rover  ji;.  toatt-jft.  S--^ •»-"•--  Dfd.  i-jajM  i»-3»-ii  i-. 
Sp.crs  and  IVwd  1st  Dbs  t.do  "  B^  Mt.  al.to6o^ 

Str.and  Hotel  Pf.  ^.  to  lA  1^  pd.  4.  to  iH"*  S"' 

Motor  Car  -f^,  to   a4-j.    l'nK>o   CditI    StoraM  6    p.c.    PI 
to  I  1-32—3-32.  United  Alkili  Db  i,  to  -14  7.  llaitad  Fnw 


'>8-ioi,  Woolley,  Saunilor* 


Pan    AaMT.  Samaas 
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Com.  I,  to  62-4,  Argent.  Tobacco  Pf.  ^,  to  g-J,  do.  Dbs. 
I,  to  97-9,  Assoc.  Pt.  Cement  Ord.  i,  to  CJ-g,  Automatic 
Telephone  Ord.  i,  to  li-^,  Brit.  Oil  and  Cake  Db.  3J. 
to  78-82,  Brunner,  Mond  Ord.  -^,  to  ^'i-'g,  Bryant  and 
May  Pf,  -k.  to  2J5-J,  Bucknall  (Hen.)  Pf.  3,  to  sj-J,  Can. 
Cement  Ord.   3,    to  28-30,    do.    Pf.  J,    to   gij-aj,  Can.  Car  and 


Hiehest  and  Last  I 
I.owest  1  Carrying  i 
this  year,      over  Price. t 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price    [     Price 
last  weeli.  this  week 


1092 
109J 


Consols  (aj  p.c.)  Money 
Do.    Account  (Jan.  2) 
Local  Loans  (3  p.c.) 
London  County  (3  p.c.).. 
Metropolitan  water  Board(3) 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931 
Do.  3    p.c.Stclt.red.  1943 
Do.  2j  p.c.Stclt.red.  1936 
Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
BraiiUp.c.Rly.  Guarantees 
Chilean  4i  p.c.  liJHS 
Chinese  5  p.c.  i8g6, Gold 

Do.     4i  p.c.  i89:i,  Gold 
Cuba  5  p.c.  1904   .. 
Egypt  Dnitied  4  p.c. 
Hungarian  4  p.c.  itiSi    .. 
Japan  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905,. 

Do.  4  p.c.  1910 
Mexican  s  p.c.  1U99        >• 
Portugueses  P-c-  New ., 
Russian  4  p.c.  1889 
Spanish  4  p.c. (Sealed) 
TurkS4  p.c.  Uiiilied 

Brighton  Ordy.(S-j5)     .. 

Do.        Def.  (4,  1912)  .. 

Caledonian  Only.  (31/3-3) 

Do.  Def.  (-6/3)    .. 

Central  LoiidoiU4) 

Do.  Dei.  (4)  .. 

Chatham  Ordinary 
Furness(-3)  ..        •• 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (3H)       .. 
Gt.  Northern  Pref.  Ord .  (4-4) 
Do.  Def.   (22,  191a 

Great  Western  (7J-4 J)    . . 
Hull  and  Barnsley  (5-3) 
Lane,  and  Yorks.  (5-3:;) 
Metropolitan  [I'i-^ij't 
Metropolitan  District    .. 
Midland  Pref.  (2)2))    .. 
Do.    Def.  (sHit       •• 
North  British  Pret.  (25/-3) 
Do.  Def.  (i-16/8) 

North- Eastern  (74-5i)    .. 
North-Western  (8  6) 
South-Eastern  Ord.  (6^-1^) 

Do.  Def.    (i|,  1912) 

South-Western  Ord .  (7f-4)       . 

Do.       Def.  (li,  igi2)     . 

Atchison  Shares  (6)  ..  • 
Baltimore  &  Ohio  (Ne  w)  (6)  . 
Chesapeake  &  Ohio  (5-5-4-4)  . 
Chic.Mil.&St.  Paul(7-5l       . 

Denver  Shares 

Do.    Prefd 

Erie  Shares  ..        ..        . 

Illinois  Central  (7) 
Louisville  &  Nashville(7)       • 
Missouri  and  Texas       ..        . 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)     ., 
Norfolk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6)  ..        , 

Reading  Sliares  (6-8-8-8) 
Southern  Pacihc  (6) 

Southern    

Union  Pacihc  (10) 

Wabash 

Canadian  Pacitic  (10)     .. 
1  GrandTrunk  Cons.  Stk. 

Do.        3rd  Pref.  (2}  1912) 

Antofagasta  Dfd.  (2J-6). . 
Ai^entuie  Gt.  West.  (3'S)        .. 

Brazil  Com.         

B.  Ay.  Gt.  Southern  Ord.  (8-e) 
B.A.and  Pacihc  Ord.  (3^yr,nil} 
B.  Ay.  Western  Ord.  '.80) 
Central  Argentine  Ord.  (7-5).. 

Do.  do.  Def.(6)    .. 

Central  Uruguay     6-7).. 
Cuban  Centra  1(4)  ..        ., 

Leopoldina  (4) 

Mexican  Ord.  Stk.  (2i-i|) 

Do.    ist.  Pre(.(8) 

Do.    2nd  Pref  (6) 
Nitrate  Ord.  (7/0-8/0)     .. 
SaD  Paulo  Brazilian  (14-12)    ,. 
United  ot  Havana  Ord.  (4) 
Coats,  J .  and  P.  (30-50-30-30)  . . 

D".    Prpf.(70l 


7ii 

72 
82 
76 

7^ 
88i 

85:; 
73 
6.J 
63g 

90 
794 
96 
994 
924 
102 
974 
85 
93* 
»4.i 
78 
92 
03 
89* 
90 

B? 

104 
9li 

'Si 

82 

79 

I7i 

36 

29I 

»34 

i"i 

S3 

535 

"5 
6oi 
834 
43 
30J 
35* 
72i 
60A 
304 

121 

1291 
86 
58i 

"5 
36i 

95i 
954 

504 
lolft 
iM 
28* 
2=3 
J09* 
136' 


7ii 

7iil 

814 

76 

74 

884 

85 

72 

6o* 

64" 

90 
774 
94 
99 
92 
102 
974 
85I 
93 
84* 
7«" 
91 
63 
89 
90 
66 

104 
91J 

73 

i»5 

83 

79 

I7i 

29i 

135 

50t 
83 

J  145 

66* 

83' 
434 
3oi 
56J 
72i 
6ot 
3' 

I2li 
1 29  J 

86 
58i 
'15 
36i 

95i 
934, 
58xd 
100 

18 

'1 

27i 
106^ 
135 


31a 

28 

124 

■■i 

954 

944 

106* 

106 

274 

264 

56 

55 

84 

83i 

90 

884 

2J 

22/^ 

'574 

I54I 

4 

3 

«3o4 

220 

23 

2li 

524 

49^ 

'48* 

147 

9t 

9' 

44* 

36 

lilJ. 

IlOft 

66 

66 

iio4 

no 

102 

lOoA 

96 

94 

94 

94 

6 

6 

68.1 

68 

364 

35 

118 

1   1 144 

71 

!   674 

Mi 

i   14J 

2324 

2304 

81 

804 

8xd 

7jxd 

455xd 

545  xd 

to 
to 


Foundry  Com.  5,  to  64-7,  do.  Pf.  J,  to  107J-9J,  Can.  Nth.  Pac- 
Fisheries  i,  to  57-62,  Can.  Westn."  Lumber  i,  to  67-71,  Can- 
Westn.  Nat.  Gas  2,  to  73-6,  City  Offices  Ord.  j,  to  SJ-g,  Dennis 
Bros.  1-32,  to  I  1-32 — 5-32,  Dunlop  Rubber  Ord.  J,  to  ij-j,  Dutcli 
for  Ex.  of  Margarine  1-32,  to  31-32 — i  1.32,  Edison  and'Swan  ist 
Db.  I,  to  57-61,  Elec.  Construction  Ord.  -^,  to  J-Jj,  Fine  Cotton 
Spinners  Ord.  i-3'2,  to  i  15-32 — 17-32,  H.  anrl  B' Amer.  Machine 
■re.  to  'iff-iii-.  Hill  W.  and  Son  Pf.  a.,  to  J-J.  Holzapfel  Ord.  1-32, 
to  I  15-32 — 19-32,  Illus.  Lon.  News  Db.  2,  to  62-7,  India-Rubber, 
Gutta  Percha  Ord.  J,  to  12-3,  Ingersoll  Rand.  Com.  5,  to  125-35, 
Lipton   Ord.   1-32,   to  -J-J-iJ.    Lon.  Parcels  Delivery  J,  to  ^^-^j^. 


Louise  Pf.  1-32,  to  g-5,  Millar's  Timber  Ord.  1-32,  to  21-32^ 
25-32,  New  Pegamoid  ^„-,  to  i^-^^-x,  Niger  £1  pd.  i'.^,  to  iig-^^ 
Pacific  Phosphate  Ord.  j^,  to  4-J,  Pawsons  and  Leats  ^. 
to  iJ-2,  I'hillips  (God.)  i,  to  g-§,  Sena  Sugar  *,  to- 
7-8,  Stagg  and  Mantle  Pf.  1-32,  to  29-32-1  1-32,  Under- 
ground Rlys.  of  London /lo  pd.  ;J,  to  3J-.J,  do.  "A'Ord.  •^,  to 
)j-f„-.  Van  den  Berghs  Ord.  i,  to  2  15-32 — 19-32,  do.  Pf.  |.  to  5J-6, 
do.    "  B  "  Pf.  1-32,  to  I  i.  Waterlow  and  Sons  Dfd.  A,  to  27-9. 

ELECTRIC  LIGHTING  AND  POWER  -Rise  :  London  Db.  2, 
to  89-92X,  Metrop.  Pf.  jj,  to  4xir-5^,  Mississippi  J,  to  89J-91J, 
Monterey  2,  to  58-63.  Utilities  2,  to  65-8X.  Fall:  Central  i,  to 
90-3,  Cities  Service  2,  to  67-70X,  County  of  London  Ord.  J,  to 
1 1 J-2J,  Elec.  of  Ontario  J,  to  94i-6A,  Georgia  Com.  ij,  to  23-5,, 
Mex.  L.  and  P.  Com.  3,  to  43-7,  do.'Pf.  2,  to  79-84,  do.  Gld.  Bds. 

1,  to  77-81,  Shawinigan  Cap.  i,  to  135-9,  do.  Db.  i,  to  96J-8J.  S. 
Amer.  L.  and  P.  i,  togi-4. 

FINANCIAL,  LAND  AND  INVESTMENTS.  -  Rise  :  Brit.  N. 
Borneo  ist  Mt.  i,  to  92-4,  Ld.  and  Mort.  Egypt.  4^  p.c.  Dbs.  i,  to 
92-4,  Scot.  Aust.  Pf.  I,  to  107-10,  Trust  and  Agcy.  Australasia  Ord. 
is,  to  ijL-j.  Fall :  Brit.  S  A.  Mt.  Dbs.  i,  to  101-3.  Caja  de  Pres- 
tamos  I,  to /73-5  p.c.  Can.  Wheat  Lds.  ^,  to  Ya'^'  *^''y  ^^" 
Paulo  ij,  to  69-73,  Deb.  Crptp.  1-32,  107-32 — 11-32,  Development 
of  Santa  Fe  jg,  to  xs-iij.  Forestal  I^and  Ord.  J,  co  2^-^,  Hudson's 
Bay  Ord.  1^,  to  lo-Jxd,  Pekin  Synd.  Urd.  -^,  to  g-|,  do.  Shansi  J, 
to  i-J,  Peruvian  Crptn.  Ord.  J,  to  7-J,  do.  Pfc.  ij,  to  42J-3,  do. 
Mt.  Db.  J,  to  102J-34,  Scot.  .\us.  Ord  i.  to  89-91,  S.  Alberta 
Shrs.  j'^,  to  -fg-js.  Trust  and  .\gcy.  Assets  1-32,  to  J-^. 

FINANCIAL  TRUSTS.— Rise :  African  City  Dbs.  i,  to  96-9. 
Ang.-Amer.  4  p.c.Db.  J,  to  89J-91J,  Ang. -French  Merc.  1-32,  to 
23-32 — 25-32,  Brit.  Invest.  4  p.c.  Db.  i,  to  95-7,  Deb.  Sec.  Ord.  i, 
to  105-10,  Globe  Ord.  i,  to  io|-i|xd,  do.  Pf.  J,  to  iij-2jxd,  Lon. 
Gen.  Pfd.  i,  to  99-101,  do.   Dfd.  2,  to  106-8,  Rly.  Db.  5  p.c.  Dbs. 

2,  to  108-10.  Fall  ;  Charter  Trust  Pf.  i,  to  91-3.  Foreign  and  Col. 
Dfd.  I,  to  138-40,  Invest.  Corp.  Db.  2,  to  207-12,  Lon.  Scot. -Amer. 
Dfd.  J,  to  Ii6i-i8i,  Mex.  Cent.  "A  "  ij,  to  64-8,  do.  Red.  ij,  to- 
64-8,  Rhodesia  Rlys,  ^,  to  l-x,  Rio  Claro  Rly.  i,  to  84-6. 

GAS. — Rise:  Com.  Cap.  J,  to  106-8,  Imp.  Cont.  Cap.  2, 
167-72.  Fall  :  Cape  Town  Pf.  J.  to  2J-4J,  Gas  Light  Ord  j, 
ioii-3A. 

INSURANCE.— Rise  :  Gen.  Ace.  Pf.  J^.  to  j-t.  Legal  J,  to 
^-^,  L'pl.  Victoria  "  C  "  J,  to  ^-j,  Norwich  Union  J,  to  304-ii, 
Scot.  Union  J,  to  3^-^.  Fall  :  Inaemnity  J,  to  9J-J,  Royal  Db.  i^ 
to  99-101. 

IRON.  COAL  AND  STEEL.— Rise:  Armstrong  4  p.c.  Mt.  J.  to 
94j-6i,  IJengal  Iron  and  Steel  Pf.  J,  to  gj-io,  Beyer,  Peacock  Pf. 
^Tto"!^-^,  Bolckow,  Vaughan  Ord.  1-32,  to  i-jjt,  Cammell  Laird 
Pfrce.  i,  to  4^-^,  Dorman,  Long  Shs.  1-32,  to  27-32— 29-32X,  do. 
I3t  Mt.  I,  to  86-g,  do.  2nd  Mt.  i,  to  104-7,  Howard  and  BuUough 
Deb.  Stk.  ij,  to  95-8,  Lambert  Bros.  Pf.  J,  to  4'i-l,  Pearson  and 
Knowles  2nd  Pf.  i,  to  4v5.1.  Rhymney  Shs.  ^,  to  3J-J,  Sth. 
Durham  Ord.  1-32,  to  i  7-32 — 9-32,  Vickers  Ord.  1-32,  to  i  27-32 
— 29-32,  do.  Pf.  1-32,  to  i^-i.  West.  Can.  Colls,  i,  to  7i-4,' 
Willans  and  Robinson  "B  '  7J,  to  35-40,  do.  Db.  5,  to  61-5, 
Workington  Ord.  1-32,  to  19-32—21-32.  Fall :  .^Igoma  Steel 
Corpn.  I,  to  82-4,  Argentine  Iron  and  Steel  ist  Mt.  i.  to  95-7, 
Armstrong  Pf.  J.  to  4J-J,  Bengal  Iron  and  Steel  Ord.  ^,  tp  2J-J, 
Consett  jg,  to  3^5-^5,  Cory  (Wm.)  Pf.  Jg,  to  4g-J,  Dominion  Iron 
and  Steel  lA,  to  88-90.  Dom.  Steel  Corpn.  Ord.  i,  to  38-40,  do.  Pf. 
I.  to  83^-5*,  Guest,  Keen  and  Nettlelolds  Ord.  ^,  to  3i-J,  Hill 
(Rich.)  Orcf.  ^,  to  J-|,  Lake  Superior  Corpn.  Capital  J,  to  22j-4j» 
Millom  and  Askam  Hematite  Ord.  -h,  to  ij-j.  New  Russia  J, 
to  ggi-ioii,  Pearson  and  Knowles  Ora.  ^,  to  3j-4i.  Scottish  Iron 
and  Steel  Pf.  j^.  to  ^-^,  U.S.  Steel  Com.  ij,  to  57-J,  do.  Pfd. 
J,  to  107J-8J. 

'  NITRATE.— Rise :  Ang.  Chil.  Ord.  and  Pf.  },  to  154-6,  New 
Tamarugal  ist  Mt.  ij,  to  100-3.  !"»•• :  Alianza  J,  to  15-J,  'TarapacA 
Shrs.  ^,  to  i^-i. 

OIL.— Rise:  Bibi-Eibat  Shrs.  1-32,  to  ^g-jj,  do.  Dbs.  5,  to  75-85, 
Burmah  Ord.  3-32.  103^-^.  Fall:  Mex.  Eagle  fj,  10  £1^-^^ 
Premier  Ord.  1-32.  to  9-32 — 11-32,  Santa  Maria  ^,  to  i|-J^ 
"  Shell "  Ord.  3-32,  to  4i-^.  Spies  ^,  to  ijg-i>  Trinidad  Shrs.  ^, 
to  fh. 

SHIPPING.— Fall :  Colombia  1,1074-6.  Eagle  ^.  to  4w-5^. 
Khedivial  ist.  Mt.  2,  to  85-90,  Mercantile  Ord.  i,  to  6J-7J,  P.  and 
O.  Pfd,  I,  to  io2-i2xd,  do.  Dfd.  5,  to  260-So.xd,  R.M.S.P.  Ord.  2, 
1098-103,  do.  Scrip  I,  to  97-102. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Brit.  Ind  J,  to  sj-dj, 
Cons.  T.  and  L.  Ord.  i,  to  i3J-4gxd,  do.  ist  Pf.  i,  to  gi-jxd.  Fall : 
Agua  Santa  Ord.  jg.  to  g-j,  do.  Pf.  4,  to  J-i.  Anglo-Dutch  1-32,  to 
25-32 — 27-32,  Cons.  Ests.  4.  to  4j-i,  Cons.  T.  and  L.  ist  Mt.  J,  to 
loj-ij,  Dumont  Ord.  ij,  to6J-7J.  Kuala  Lumpur  i,  to  3J-J,  Lungla 
Ord.  ^,  to  2j-J,  Malacca  Ord.  J,  to  4i-5j,  P.P.K.  J,  to  J-i, 
Sialang  j,  to  iA-2'i. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Ang.-Am.  Dfd.  3. 
t0  24Ji-4A.  Fall:  Am.  Cap.  6.J,  to  116-19.  do.  Conv.  2,  to  94-7, 
Cuban  Pfd.  i,  to  87-90,  Marco'ni's  Ord.  Jj^,  to  Jjs-ig.  do.  Pf.  ^, 
to  2i-3,  N.  York  J,  to  97i-8J,  W.  Ind.  and  Pan.  Ord.  ^,  to  2g-J, 
Western  Db.  2,  to  92-4. 

TRAMWAYS  AND  OMNIBUS.— Rise  :  Ang.-Am.  5  p.c.  Db. 
i,  to  97-9,  B.E.T.  Pfd.  i,  to  104-2J,  L.G.O.C.  ist  Db.  J,  to  96-8, 
do.  Inc.  Db.  i,  to  85-8.  "  Fall  :  Braz.  Ord.  3,  to  84j-6i,  Brit.  Col. 
Dfd.  I,  to  102-6,  do.  Pfd.  I,  to  102-6,  B.A.  Port  ih,  to  84-9, 
Manaos  ist  Dbs.  2j,  to  81-4,  Mexico  Com.  7,  to  71-4,  do.  Gen. 
Cons.  3,  to  78-83.  do.  50-yr.  I,  to  81-4,  Rangoon  ist  Mt.  J,  to 
96i-8;V,  Unt.  of  Montevideo  Ord.  J,  to  4^-5xd. 

WATERWORKS.— Rise :  Boro'  of  Portsmouth  New  Ord.  J. 
to  8H- 


Pachuca  Light   and  Power. — Nett  earnings  for  Nov.   $73,072, 
increase  f3,2tj3;  from  January  i,  $807,066,  increase  $63,792. 
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LONDON    PRODUCE  MARKETS. 

ScGAK. — A  subdued  tone  was  again  apparent  in  this  market, 
trade  buyers  manifesting  no  disposition  to  depart  from  the  hand- 
to-moutli  policy  followed  for  some  considerable  time  past,  and 
trend  of  values  in  the  meantime  move  in  favour  of  the  buyer.  The 
l)eet  section  ruled  weaker  on  balance,  but  business  proved  of  fair 
extent.  A  wcakeninn  factor  in  the  situation  was  an  increaiie  of 
100,000  tons  by  Mr.  F.  ().  Licht  in  previous  estimate  of  Germany. 
Tate's  No.  i  cubes  sold,  173.  (jd.  ;  No.  2,  178.  3d.  :  fine  granu- 
lated, i6s.  3d.  ;  standard  ditto,  15s.  fjd. ,  Lyle's  Kranulated,  15s. 
to  15s.  6d.  ;  iind  yellow  crystals,  13s.  (jd.  Keady  parcels  (jf 
Cerman  granulated  sold,  us.  3d.  to  iis.,  f.o.b.  Meet:  May, 
done  rjs.  ^M.,  <js.  jd.,  9s.  i^d.  ;  August,  9s.  7d.  to  9s.  6d.  ; 
October-December,  9s.  yd.  to  9s.  6d.,  f.o.b.  Hamburg.  At  public 
sale  cane  descriptions  ruled  steady,  (juiet.  6,575  bags  crystallised 
Demerara  offered,  and  a  few  found  buyers  at  14s.  3d.  for  mid 
yellow.  fx>o  bags  Surinam,  720  bags  Mauritius,  and  203  bags 
muscovado  Harbadoes  bought  in.  1,314  bags  Demerara  syrups, 
few  sold,  good  soft  yellow,  12s.,  and  low  brown,  los.  6d.  German 
production  durmg  November  amounts  to  1,000,800  tons,  as  com- 
pared with  957,600  tons  last  year.  Consumption  122,000  tons, 
against  143,300  tons.  Exports  147,130  tons,  against  162,570;  and 
stock  1,452,900  tons,  against  1,326,300  in  1912.  Total  visible 
supply  3,637,000  tons,  against  3,309,000  tons.  Production  to  date 
1.^96,500  tons,  against  1,859,100  in  1912. 

Coffee. — Moderate  supplies  at  public  sale  ruled  quiet.  Vera 
Paz,  common  to  fine  bold,  74s.  to  87s.  6d.  Maragogipe,  1039.  6d. 
to  io5s.  6d.  Colombian,  hard  mottled  grey,  76s.  New  Granada, 
fair  to  fine  bold,  71s.  to  82s.  Nairobi,  fine  bold,  82s.  Marangu, 
fair  to  fine  Iraki,  74s.  6d.  to  8is.  Java  l.iberian,  bold,  75s.  6d. 
Cuatemala  (new  crop),  good,  80s.  Futures  easier.  March  done 
46s.  6d.,  45s.  9d.,  46s.  ijd.,  and  46s.  3d.  ;  May,  48s.  3d.,  47s.  and 
47s.  3d.  ;  July,  47s.  loid.  to  47s.  4^d.  ;  September,  49s.  to  473.  7jd. 

Cocoa. — In  auction  a  moderate  supply  was  catalogued,  and 
passed  off  quietly.  Grenada,  4s.  to  4s.  6d.  per cwt.  easier.  Grenada, 
fair  to  good,  sold,  60s,  to  62s.  ;  common,  57s.  to  58s.  Jamaica, 
good,  63s.  6d.  West  Coast  African,  good,  64s.  East  African,  fine, 
72s.  6d.  Samoa,  fine,  76s.  6d. ;  fair  to  good,  69s.  to  73s.  ;  com- 
mon to  ordinary,  64s.  to  66s.  6d.  per  cwt. 

Tea. — Indian  auctions  this  week  passed  off  with  a  good  demand, 
and  prices  were  fully  maintained,  common  sorts  being  rather 
tlearer.  Ceylon  sales  experienced  active  competition  for  all  grades 
up  to  gjd.  per  lb.,  and  steady  rates  were  obtained.  (>ood  to  fine 
brokens,  however,  displayed  slight  irregularity.  Java  offerings  met 
with  a  good  demand  and  prices  ruled  firm. 

Spice.. — Pepper  ruled  quiet,  but  values  generally  unaltered. 
Black  Singapore,  January-March  shipment,  sellers,  4^Jd.  I^m- 
pong,  January-March,  4{^d.  :  April-June,  sold,  4i|{d.  to  4  25-32d. 
White  Singapore  January-March,  sellers,  8  5-32d.  ;  Muntok, 
ditto,  sold,  8Jd.  to  8  23  32d.  Penang,  January-March,  sellers,  yd., 
■c.f.  and  i.  Cloves  steady,  but  slow.  Zanzibar,  fair,  on  spot, 
sold,  5Jd.  to  55d.  and  5i'd.  ;  June-August  delivery,  quoted  64d.  ; 
November-January,  sold,  58d.  to  5  2i-32d  ;  January-March,  quoted 
Sjd.,  c.f.  and  i.  At  public  sale  supplies  consisted  mostly  of 
West  India  nutmegs,  which  met  a  fair  demand. 

Rice. — Market  remained  in  quiet  state.  1,000  tons  No.  i  garden 
Siam,  January-February,  sold,  9s.  4id.,  c.f.  and  i.,  delivered 
•weights,  Holland 

Jute  generally  quiet,  but  values  ruled  fully  steady.  Native  first 
marks,  November-December,  sold,  £^5  5s.  ;  ditto,  December- 
January,  /35  to/^35  5s;  Dacca,  tops,  spot,  London,  ;f36  15s. ; 
red  J.N.  2,  spot,  Hamburg,  £36  los.  ;  green  H.C.,  B.K.  Diamond, 
spot,  Hamburg,  /31  15s.  ;  Singhee,  double  triangle,  spot,  London, 
£i5  7s.  6d.,  c.f.  andi. 

Hemp.— -Market  for  Manila  lower,  while  a  good  business  tran- 
spired. F.C.,  January-March,  sold,  £27  los.  to  ^27:  G.S  , 
January-March,  £23  los.  to  /22  153.  and  £23  ;  February-April, 
/23  los., /22  15s.,  and  ^23 ;  April-June,  £2^  15s.,  ^22  15s.,  and 
£23  5s.  ;  May-July,  ;^23  12s.  6d.  to  ;f23  5s.  F.S.,  October- Decem- 
ber, ;f2i  5s.  ;  January-March,  ^22  5s.  to  ^22 ;  .\pril-June, 
/22  los.,  /22  2s.  6d.,  ^22  5s.  G.B.,  November-December, 
/21  5s.  to/20  15s.  F.B.,  April-June,  ;f20  15s.  to  /20  103.,  c.f. 
and  i.  New  Zealand  also  lower.  G.F.,  December- February, 
sold,  ;f  26  5s.  to  ;f  26 ;  March-May,  /'lo  5s.  ;  April-June,  £26  los. 
to  £20  ^s.  H.P  P.,  J.inuary-March,  ^'25  los.  to  ^^24  los.  Fair, 
December-February,  ^24  ;  ditto,  January-March,  ^24  los.  to 
jf23  15s.,  c.f.  and  i. 

Shellac— Spot  parcels  steady,  but  generally  quiet.  Fair  T.N. 
orange,  sold,  82s.  to  83s.  ;  A.C.  garnet,  free,  quoted  85s.  :  T.N. 
■orange,  Januarv-February  shipment,  sellers,  84s.  6d.;  AC.  garnet, 
«5S.  6;l.,  c.f.  and  i.  Futures  in  quiet  request.  March  delivery, 
sold,    85s.  6d.,  85s.  and  87s.  ;  May,  87s.,  86s,  6d.,  88s.  6d. 

Gamhier  slow.  January  -  February  shipment,  sellers,  178., 
c.f.  and  i. 

Copra. — Market  steady,  but  quiet.  Malabar,  October-Decem- 
ber, £32  17s.  6d.  ;  January-March,  ^^32  7s.  6d..  Hamburg.  Ceylon, 
•October  -  November.  ^'32  is.  3d.  Java,  Ooiober -  December, 
/31  23.  6d. ;  Januarv-March,  ^'31,  Holland,  Hamburg,  and 
Bremen.  Macassar,  ditto.  October-November,  /si.  Singapore, 
October-November,  /31  63.  3d.,  Hamburg.  Cebu,  November- 
December,  ;f3i  IS.  3d.,  Marseilles.  South  Sea  Islands,  October- 
November,  ^30  15s.  Fair  merchantable.  Straits,  October-Novem- 
ber, /^i,  Marseilles;  October-November, /31,  Odessa.  Manila, 
<)ctober-Noveml)er,  /30  17s.  6d..  Marseilles.  Mixed,  excluding 
Padang,  November-December,  /so  12s.  6d.  ;  and  December- 
January,  £30  los.,  c.f.  and  i.,  M.irseilles. 

iNiUA-KUiiBKR,— A  f.iir  demand  was  experienced  for  the  680  tons 
brought  forward  at  public  sale,  and,  compared  with  the  closing 
level  of  last  sale,  prices  showed  a  slight  decline.  Straits  smoknl 
sheet  sold,  fair  to  fine,  2s.  3id.  to  2s.  3d. ;   '•  Highlands,"  2S.  yjd. 


to  n 


I',  J-,  ^a\  ,  imsmoked  sheet,  (air  to  fine,  as.  sd.  to  ««.  >d. 
fair  to  fine  pale.  2s.  aid.  to  as.  3d. :  (air  to  good  ligtil 
IS.  iiAd.  to  2t.  2^. :  dark  and  specky  brown.  1*  9M 
cured  by  Bvme  process,  dark  to  good,  i«.  iid.  to  as.  ])d. .  scrap. 
fair  to  gooil,  is.  6}d.  10  I*.  S^d.  Ceylon  sOKAed  itMct,  (air  m 
good,  23.  i}d.  to  2«.  4^  ;  unsmoked  sbMl  and  biacsils.  Uig  10 
good.  23.  2d.  to  21.  j}d. :  crepe,  fair  to  fine  nUe.  aa.  a|d.  10  as,  3^. : 
fair  to  good  light  brown,  2S.  to  2«.  2)d. ;  ibrk  and  •psefer  brown. 
IS.  8^d   to  23. ;  smoked,  dark  to  good,  is.  8|<1  i  1  ;  scrap. 

fair  10  fine,  is.  7^.  to  is.  lod.      Private  mai  MaMa- 

tion,  standard,  crepe,  spot,  2S.  3d  :  January  •&:_...,  -.«;,  i«.  «d.  : 
[anuary-June,  2s.  3d.;  January- December  vaJoe.  as  yj. ;  faly- 
IJecembcr,  2s.  3d.  Fine  bard  Para,  not,  }«  ijd.;  Daeembtr- 
Janu.iry,  3s.  id,;  JanDarv-Febrtiary.  «cld.  3s  ojd.  to  3s.  ofd  ;  Feb- 
ruary-March, 3s.  ojd.  Soft  fine,  l-'ebmary- March,  sold.  «  6)d. 
Ball,  December-January,  is.  io)d. ;  scrappy,  is.  tod.  per  It 

CURRENT    PRICES   OF    CHIBP   ARTICLES. 

WEEK  ENDING  DCCEMBn  >«,  iffV 


Lut 
WMk. 


Sugar — per  cwt^ 
otily  1/10,  9B% 


ii'   ^ 


15  6iJ»-iJ 


o  i\    i\ 
0130 


poUriution 
Ttle'l  Cubet  No.l 
OHIO,  No.l..     . 
Fine  Kranulated. 
Lyie'i  uraniilaled  1}  < 
German       f[ranu- 

lated.tiral  marka 

f.o.b.,  ready  .. 
GeruianCutief.oJ}. 
French  Cutw 

prompt  o  ■]    44 
Crytlalllaed,  West 

India 13  o— 16  6 1}  »— :6  6 

Beet,    88%    >.o.b 

Dec...'    o   8    oj 

Tsa— per  lb.,dttt)r  a.  d.  a.  d 

Sd.  lb. 
Indian  Felloe     ..  0  7j-i    o 
Brolien    „  ..oiX-i    >l 

Orange    ,,  .,  0  H  • 

Brolien    „  ..lo  SJ-l 

Pekoe  Soucbon(o7io  $• 
Ceylon  Felloe  ..  0  8  o  10 
Btoken    „  ..  o  8}  o  l< 

Orange  ,, 
Broken  „ 
Fekoe  Souobotig 

Coeoa  —  per  cwt. 

duly  id.  per  Ib.l    ••      a. 
Trinidad— pec  e«>l{«>  o-75  o 


Grenada  ' . .  . .  63  0-67  o 
Weal  Africa..  ..  JS  o-^  » 
Ceylon  Flaniaiion  70  o-vi  « 
Guayaquil  Arlb*. .  ;o  ■>-;«  o 

Ooffes— pet    owl. 

duly  ijkl.  per  lb. 
Eaat  India 
Jamaica. . 
CoataKles 


68  o- 100  o  W  ».ioo  01 


6]o-9aoii]o-9<< 


)6  o-iib  o 


ii8;-i24/ 

num. 
i3o/-'J4< 
110/-116/ 
118/-138/ 
130^-1331 

13  0-16  o 


llCf-tlM 
oom. 

110/-H*/: 

MS -134/' 
l3o/-«J.W 

13  0-16  n 


Provisions— 

Butter,  per  cwt. 
AuBlraltan  lineal 
Irlah  Creametiea 
Duicbdiiio..     .. 
Russian  flneat 
Normandybaakeia 
Daniab  flneat     . 
Briiuny     tolla  - 

dor. lb.      ..     . 
BseoD— per  cwt. 

Irlth      

Continental . .  . 
Canadian  . .  . 
American     . .    . 

Haras— per  cwt. 

Irlata       iao.>-i)0 

Canadian     ..    ,.73  0-80  o 
American     ..    ..34  0-77  o 

ObssSs— per  cwt. 

Bdam     \4/>  o-V>  o 

Canadian      . .     . .  «6  0-68  o 

Gouda 36  a4A  a 

Bngliab  Cbeddara  74  0-84  e 
Willi  loaf    ..     ..       Sao 
New  Zealand      ..63  o«7  o 
Kles— Ransoon— 

open    obartar, 

new   crop,  per  a.  d.  a.    d. 

cwt. 
MoulDiein 

Bataein 17  9 -<> 

SaKon  c  (.  and  l.«  7^-7 

KUs-lxr  ••<>•      I 

French I13  (-ao  o 

Italian |i3  \-t%  "  .  . 

Uaniab  ■■     ..     ..'14  6-17  o 'i«  >-iy 


66  o-7<  o   64  »-;6  a 

31  0-7*  o 

66  0-70  0 
65  0-73  0 


lOOO'taoc 

7s  o-ai  o 

63  073  o 


Weak. 


TMs 


£  s.  a. 


.     ».      I 

A  ■  sirs  lisBf 

id  Medaal  «  — s  tJ 
Cc'ssbc'41  I  -<» 


Pass,  tm» 


Diitbaa.bss< 


I  I 


a. 
56  >75  o 
)7  O  6i  O 

;o  o-S  o 
700-76  9 


360-11801 


0  ll-a  itl  >  a^-o  tu 

1  s-1  a|  I  s  -(  a| 


Usae— petloo. 
EacUib  PK.. 
FontKBaati.. 
OnlakaU««r-i»t 
boulaftnlhaada 

Ipsltsr    per  tea. 

OA 

na— pwloa. 
BogUaktacoia  .. 

iJe.   bMS 
Staadardaaak   .. 
riaPlMasjarbea 


N«i*s'  irsu  (oi 
ih-pM-....  Oct 

OUa- 

Ijnaasd.psrloa.. 
K^col.B«e«tek. 

lifown     Bii<llak. 

naked 

Ooitnaaid,oiadi 
OHIO,  tedaad  . . 
«>.<i^Uaai<NI,PM 

•  lb*. 
WmiWMto     .. 
utlgeili,lanni 
C«lca»a-*«  4IO 

lbe...D«c.-Jsa 
Kape,  Cawaron. 
brown,  Dee.-Jao. 


♦io-«go  fclo'iliailCsak.. 

B6  0-70  o  ittikaaaa  —  *wy, 

•-•••H    ■  '""■,'.' 

Kamakvlaaf  .. 


0   )   ot 


.  d.   «.  d 


7  10   o 


fii|-K.i 


t'7J»-«7«l    £»7S-in 
•MTiaP     tsntaP 


J«  IJ    » 


•«i' 


1    •   • 

t    •  M) 


'7    9-8    o  J7    6    7  g 
..8  l^t  4»  7  io»  »    J 


a-d.  ».d  '"«»» 

tiarans 

Manila 

Cmart.daty  7f-  Ik 

^Daatsli 
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Tallow  market  remains  quiet.  In  auction  l.iit  ca^a  www 
brought  forward,  and  834  sold  at  uncbanfed  rataa.  AuMiaiiBa 
mutton :  fine,  37s.  :  f.-ur  10  good.  33s.  to  36a. ;  dark  to  datl.  3a».  98.  W 
34s. ;  bard,  35s.  Beef ;  fine,  3js.  6d  .  lair  to  good.  3ft  *?  >»*■.*?•  • 
dark  to  dull,  32s.  3d.  to  33s.  6d  ;  sweet.  36a.  Marte*  IsMar 
unchanged.  Town  tallow,  33s. ;  melted  staff,  ass.  per  cwt.  RaM|B 
fat,  !>id.  perSlbs.  . 

Oils.— Unseed,  spot,  pipes,  land  dehx-ery,  in  15*  :  '■"■■■ 
land  delivery,  £2^  5s. :  HnU.  naked,  spot.  /  xj  tw  ^H»- 
ordinary  brown  rape,,  naked,  spot.  £mt  loa.  Kamk  !«■■■«. 
casks,  i3\  ijs  Crude  cotton,  spot.  /30;  ratoed.  toM. 
sweet,  /34  ;  ocdlaary  pale.  /jo.  t'oeoeaot :  CeT*e«.  «P"«.  »<•.: 
Cochin,  spot.  i38.  Palm :  Lafos.  ^pot.  f 36 .  Soj*. 
Petroleum:  Amettean.Sid  :  water  white.  9td. 
American  spirits  oC  turpentine,  ea  ^wt,  3*a. 
on  spot,  9s.  9d. 
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December  20,    1913. 


Linseed  qniet,  and  prices  tended  downwards.  I^ondon : 
Calcutta,  spot,  463.  3d. ;  December  January,  46s.  3d.  ;  January- 
February,  46s.  6d. ;  February-March,  4OS.  gd.  ;  April-June,  47s. 
La  Plata,  January-February,  43s.  gd. 

Rapeseed  in  quiet  support.  Ferozepore,  December,  4gs.  ; 
l>rown  Cawnpore,  December-January,  48s.  ;  yellow  Guzerat, 
March-M  ly,  54s.  3d.  ;  yellow  Cawnpore,  March-May,  53^.  6d. 

Cottonseed  dull.  London:  Egyptian,  afloat,  £S  15s.; 
January,  £8  i6s.  3d. ;  February-March,  £S  i8s.  gd.  per  ton. 

Metals. — Copper:  After  a  little  giving  way  at  tbe  week's  com 
mencement,  prices  of  warrants  developed  a  hardening  appearance, 
chiefly  forward,  cash  delivery  settling  down  at  ;f  65  7s.  6d.,  and 
three  months,  £65  5s.  The  tendency  eased  on  Tuesday,  when 
xalues  of  the  above  positions  left  off  at  ^65  and  £6^  17s.  6d. 
respectively.  A  slight  improvement  ensuea  during  the  middle  of 
the  week,  but  selling  pressure  on  Thursday  led  toa  smart  set  back, 
cash  relapsing  to  £64  5s.,  and  three  months  to  £6^  2s.  6d.  Euro- 
pean statistics  for  first  half  of  December  shewed  a  moderate 
increase  in  stocks,  and  a  decrease  in  the  total  visible  supplies  of 
53g  tons,  Chili  Charters  amounting  to  1,500  tons.  Tin,  while 
irregular,  moved  in  an  upward  directionduring  tbe  first  part  of  the 
week  on  steady  buying  and  reserved  sellers,  but  the  market  con- 
tinued to  manifest  a  declining  tendency  since,  under  freer  offers 
and  selling  pressure.  Cash  by  Tuesday  left  off  at;f  173,  and  three 
months  at  ;^I74  i  s.,  relapsing  by  Thursday  to  £169  12s.  Od.  and 
/171  5s.  respectively.  Lead  steadier.  Foreign,  December,  ;f  17  15s.  ; 
January,  ;^I7  123.  6d. ;  February,  ;f  17  8s.  gd.  ;  April, /17  7s.  6d. 
Spelter  drarer.  Ordinary  brands,  £21  los.  to  ^22,  according  to 
position.    Iron  rather  firmer. 

Corn  (Mark  Lane)  — Business,  in  face  of  the  approaching 
holidays,  has  been  en  a  reduced  scale  since  last  Monday,  prices  in 
general  remaining  steady.  Crops  as  a  svliole  are  looking  well,  farm 
work  being  now  in  a  very  forward  state.  Wheat:  Engli-h  whites, 
delivered  up,  range  to  36s.,  and  reds  to  35s.  6d.  per  qr.  (504  lbs). 
Of  foreign  grain.  No.  2  Northern  Manitoba,  34s.  gd.  ;  No.  3  ditto, 
34s.  3d.,  ex  ship.  Choice  white  Karachi,  37s.  Cd.,  landed.  South 
Russian,  ex  ship  to  arrive,  34s.  to  36s.  Flour  :  Minneapolis  first 
spring  patents,  27s.  upwards  ;  Australian  patents,  26s.  6d.,  landed 
terms.  Grinding  barley:  South  Russian,  20s.  gd..  ex  quay. 
Persian,  on  sample,  i8s.  to  22s.,  landed.  Plate  maize,  24s.  6d.  to 
24s.  gd.  ;  Odessa  (good),  24s.,  both  ex  quay.  Plate  oats,  17s.  to 
17s.  6d.,  landed,  according  10  quality 

C0TTO^4  (from  our  Manchester  correspondent). — The  market 
during  the  past  week  has  presented  a  generally  quiet  appearance. 
An  irregular  business  has  been  done,  and  it  is  quite  evident  that 
buyers  have  not  sufficient  confidence  in  current  rates  for  contracts 
of  weight  to  be  arranged.  The  raw  cotton  situation  continues 
uncertain,  the  tone  in  most  directions  being  rather  bearish .  In 
cloth  lor  India  some  fair  lines  have  been  put  through  in  shirtings 
for  Calcutta  at  low  rates,  fairly  early  delivery  being  given  by 
manufacturers.  There  has  been  very  little  doing  for  China,  and 
the  promises  of  a  few  weeks  ago  are  not  being  realised.  A  rather 
increasing  inquiry  has  come  through  for  the  Near  Eastern  outlets  in 
a  variety  of  fabrics,  and  a  welcome  improvement  can  be  recorded 
in  the  demand  for  Egypt.  All  along  the  line  manu  acturers  are 
being  forced  to  take  poor  prices,  and  there  continues  plenty  of  cur- 
tailment of  production.  The  home  trade  is  giving  very  little 
support,  as  is  usual  at  this  time  of  the  year.  American  yarns  for 
home  use  have  moved  off  in  small  lots  at  irregular  rates.  Spinner.'- 
of  common  twists  find  it  hard  work  to  keep  down  stocks  in  first 
hands.  In  shipping  bundles  the  demand  remains  disappointing. 
There  has  not  been  much  activity  in  Bolton  spinnings,  but  late 
rates  are  fairly  well  maintained. 

Friday's  Movements. 
SuGAK. — British  refined  steady,  unaltered.     No  auctions  of  cane 

were  held.     German  granulated  quietly  steady.     Ready  first  marks 
changed  hands  at   iis.  ;  January-March,  sellers,  iis    3d.,   t.o.b 

Beet  in  fair  demand  and  steady.     March  sold,  gs.  2d.,  gs.  lyd.  ; 

May,   gs.    3^d.  ;    August,   gs.  6d.    to    (,s.    jjd.,  gs.   6d.  ;   October- 
December,  gs.  (>|d.  to  ()S.  6d.,  f.o.b.  Hamburg.      Mr.  F.  O.   Licht 

raises  previous  estimate  of  France  by   10,000  tons,   and  reduces 

iSelgium  20,000.  Holland  10,000,  and  Russia  50,000  tons. 
Coffee. — Auctions   produced  a  fair  supply,  and  went  at  about 

steady  ■  prices.      Futures    met    a    quiet    demand.     March,    sold, 

45s.  7jd  ;  May,  46s.  g;l.  to  46s.  6d.  ;  July,  47s, 

jiMPEPPER  quiet,    but   firm.       Black    Lampong,  afloat,  sold  4^. 

Cloves  dull.     January-March,  sellers,  5:j'd.,  c.f.  and  i. 

JuTEduU,  and  lower.     Native  first  marks,  afloat,  sold,  £35  los.  ; 

and  ditto,  Decemher-January,  £35, 

Rubber. — Market  slow.      Plantation  crepe,  spot,  and  forward, 

2s.  2|d. ;  and  fine  hard  Para,  spot,  3s.  i  Jd. 

Shellac  firmer.     March,  sold,  87s.  to  88s.  ;  May,  gos. 
Metals. — Tin    ruled    easier.     Cash  closed  at  /'i6g,  and  three 

months'    at   ;fi7o  15s.     English  ingots,   /171  to  /172.     Copper 

moved  downwards.     Cash  closed   £6^    15s.,  a"d   three   months', 

;f63  17s.  6d.     Electros,  /CO  5s.  to /6G  15s.      Sheets, /82.       Lead 

steady.      English,  ;f  iS  5s. ;  foreign,  December,  sold,  £17  i6s.  3d. 

to /17  15s.,  and  January,   /17  15s.  to  /■17  12s.  Cd.      Spelterflrm. 

Ordinary  brands  quoted  ;f2i  I2s.  6d.  to/22  as  to  position.       Iron 

weak.     Cleveland,  cash,  4gs.  iid. 

Oils. — Linseed  oil  and  Turpentine  steady. 

Corn   (Mark   Lane). — Imported  wheat  tended  firmer.      No.   i 

Northern  Manitoba,  35s.  6d.  ;  No.  2,  35s.,  both  e\  ship.     Grinding 

barley,  maize  and  oats  quiet,  unchanged. 


Rand     Dividends. 


.\11  things  considered,  the  Rand  mining  dividend 
announcements,  now  practically  complete,  arc  more 
favourable  to  shareholders  than  might  have  been 
anticipated  from  the  actual  conditions  of  the  industry. 
It  may  be  recalled  that  in  the  middle  of  the  year 
operations  were  almost  entirely  suspended  for  some 
time  owing  to  the  strike  of  white  overseers,  and  this 
not  only  interfered  with  the  recruiting  of  native  labour, 
but  also  drove  a  great  many  "  boys  "  away  from  the 
mines.  The  result  is  that  for  some  months  past  the.e 
have  been  grievous  complaints  about  the  shortage  of 
labour,  and  there  seems  little  prospect  of  improve- 
ment in  this  respect.  A  more  serious  matter,  however, 
is  that  while  costs  tend  steadily  to  increase,  and  will 
probably  continue  to  do  so  in  spite  of  the  introduction 
of  better  drills  and  other  mechanical  devices,  the  grade 
of  ore  just  as  steadily  declines,  and  the  margin  of 
profit  is  consequently  becoming  more  and  more 
attenuated.  Of  course,  there  are  ways  and  means  of 
temporarily  hiding  these  influences,  but  bearing  these 
facts  in  mind,  the  following  compariwjn  with  last 
year's  figures  may  prove  of  interest  : — 

This  Year.      Last  Year. 
%  % 

Bantjes 2 J  ... .  CJ 

City  and  Surburban   74 same 

City  Deep  7i 1^4 

Consolidated  Langlaagte 10  (ist  div.)  . . 

Consolidated  Main  Reef 5     ^° 

Crown  Mines  55     same 

Durban  R  oHepoort  15     ....      same 

East  Rand  Proprietary I2.J same 

Geldenhuis  Deep    74  ••••  5 

Ginsburg  i74 same 

Glencairn 5     same 

Knights  Deep 5     •■••         ^° 

Knight's  (Witwatersrand) 25     I74 

May  Consolidated 5     •  •  •  •         '° 

Meypr  and  Charlton 70     ....        60 

Modderfontein  "  B  " 25     ....         20 

New  Heriot 35     same 

New  Kleinfontein  7i  ••••         '^i 

New  Modderfontein ., 15     same 

New  Primrose 30     ....       same 

New  Rietfontein     2^   74 

New  Unified  Main  Reef   10     same 

New  Vaal  River  Diamond    10     — 

'  Nigel 10     74' 

Nourse  Mines 10     ....      same 

Rand  Mines     no     same 

Rob  nson 7     '° 

R.  .binson  Deep  124 same 

Kooiberg  Minerals  Develop 10     ....         15 

Rose  Deep    i74 ".J 

Simmer  and  Jack    6J  ....  74 

SubNigel 24....  5 

Van  Ryn 22^ same 

Van  Ryn  Deep    74  (ist  div.) 

Village  Deep   5     ^° 

Village  Main  Reef 35     same 

Witwatersrand  Deep 20     ....         25 

It  will  be  seen  that  the  Consolidated  Langlaagte  and 
\'im  Ryn  Deep  both  announce  maiden  distributions,, 
and  the  \aal  River  Diamond  is  paying  its  second 
dividend.  Geldenhuis  Deep,  Knight's,  Meyer  and 
Charlton,  Modder  "  B,"  and  Nigel  all  pay  higher  divi- 
dends, while  15  companies  distribute  the  same  as  last 
year,  and  13  have  to  cut  their  dividends  down  more  cr 
less  severely.  On  the  whole,  however,  the  record  is 
not  a  bad  one  from  the  shareholders'  point  of  view^ 
and  the  only  anxiety  that  they  need  feel  is  as  to  how 
long   the   present   rates  can   be   maintained. 


United  British  Oil  of  Trinid.id — Production  week  Dec.  13,  500 
tons. 

Standard  Bank  of  South  Africa,  Ltd. — James  Fairbairn  Finlay, 
Esq.,  C.S.I.,  has  been  appointed  to  a  seat  at  the  board  which  has 
become  vacant  by  the  resignation  of  Edward  Banbury,  Esq.,  who 
has  retired,  owing  to  considerations  of  health. 


E.\st  India  Distili.keies  and  Sugar  1'.\ctokies,  Ltd. — This 
company's  year  ends  September  30,  and  for  the  past  12  months 
to  that  date  profit  was  ^^11,406  better  at  £26,c,<)c^.  This  enables 
the  directors  to  make  up  the  dividend  to  6^  per  cent,  for  the 
year  by  a  final  payment  at  the  rate  of  7  per  cent.,  the  interim 
having  been  3  per  cent.,  the  increase  on  the  year  being  ij  per 
cent.  They  then  place  ;f6,ooo  to  contingency  account  against 
nothing,  leaving  ;^3,252  to  carry  forward,  or  jC^cfi  more  than 
was  brought  in.  This  result  justifies  the  favourable  anticipa- 
tions of  the  hoard,  and  better  results  still  are  to  be  expected. 
The  b.ilance-sheet  is  devoid  of  any  striking  movements,  but 
properties  and  goodwill  continue  in  one  item  of  jf 345,338,  and 
.stocks  are  up  ;£i5,479  to  ;f92,goi.  Cash  is  al.so  nearly  jf2,ooo 
better,  and  the  debenture  stock  sinking  fund  b^s  been  in- 
creased  bv  ;^4,oon. 


DliCEMBliR    20,    I913. 


XTbe  3nve8tors'  TRevfew, 


84s 


Answers   to  Correspondents. 

"*.*  A  Key  to  thoso  Ana>^ora  will  bo  itomto€l  oarl^ 
eac/1  tveeic  for  a  aubacrlptlon  of  ONE 
GUINEA  per  annum,  11a.  for  alx  montha,  or 
Ba.  9€t.  for  throo  montha. 
0»poalta  agalnat  futuro  quorl»a  may  bo  lodgod 
Mflth   tho  Publlahor. 

yuip. — (i)  We  see  no  ()bj(!clions  lo  your  joining  this  proposal- 
It  is  not  a  liquidation  but  a  reconstruction,  that  costs  the  share- 
holders nothing,  in  i)r(ler  Ihat  the  enterprise  may  assume  the 
proportions  of  a  trust.  It  might  do  very  well.  (2)  We  cannot 
answer  this  question  at  present. 

East  Const. — Your  proposal  is  all  right,  provided  you  can  get 
securities  yielding  the  liighest  rates  mentioned  by'you.  We  do  not, 
however,  see  at  present  any  necessity  to  put  money  into  securities 
yielding  no  more  than  4  per  cent.  There  is  no  increased  safety 
■  obtained  by  taking  this  low  rate  of  interest,  and  it  is  at  present 
comparatively  easy  to  get  5  per  cent,  all  round. 

Vizcaya. — (i)  The  bank  named  is  a  very  strong  cne,  and  we 
believe  quite  ai>le  to  surmount  the  present  trouble,  but  preference 
shares  have  just  been  placed  ahead  of  those  indicated  by  you,  and 
the  troubles  of  the  country  are  at  present  so  acute  that  it  is  in- 
advisable to  buy  yet ;  in  fact,  we  tliink  the  shares  have  gone  down 
since  the  date  of  your  letter,  .ind  they  may  go  lower  siill.i|(2)  There 
is  nothing  in  this  Khodesian  proposition  to  make  it  advisable  for 
anybody  to  give  more  than  par  for  its  shares. 

Francis. ^ — Yes  ;  the  preference  shares  will  be  taken  care  of  by 
the  purchasing  com  any,  and  their  position  should  be  improved. 
It  certainly  will  not  be  disturbed  by  the  transfer,  and  we  think  you 
should  stick  to  your  inve-lment. 

Pyrmont. — There  is  nothing  doubtful  about  this  security.  It  is 
simply  suffering  from  the  tremendous  rush  of  new  investments 
yielding  hinher  rates  of  interest,  and  is  not  likely  to  recover  much 
.for  some  time  to  come,  but  the  interest  seems  to  us  perfectly  safe. 
The  stock  is  a  lirst  charge  upon  llie  undertaking,  and  it  would, 
therefore,  be  a  pity  to  realise  just  now.  Five  years  is  a  long  time 
to  look  ahead,  and  you  might  see  a  better  price  in  the 
linterval. 

A.  E.  J.— We  cannot  find  that  this  bank  is  likely  to  be  much 
affected,  except,  perhaps,  temporarily  in  profits,  by  what  has  taken 
place  in  Mexico.  It  doubtless  has  a  good  many  lock-ups  else- 
where, and  some  of  these  have  required  nursing,  will  pnbably  con- 
tinue to  require  it,  but,  on  the  whole,  we  think  the  shares  good  to 
hold,  and  see  no  probability  of  a  call  being  made  upon  them.  At 
the  same  time,  vou  must  always  bear  that  possibility  in  mind  when 
putting  money  in  securities  of  tnis  kind,  and  because  there  is  some 
tJanger  of  calls,  however  remote,  we  cannot  advise  averaging.  Do 
.not  sell  in  the  present  depression,  but  take  no  risks. 

W.  G.  F. — We  see  no  objection. 

F.  B.  M. — Midland  Railw.ay  2J  per  cent,  preference  stock. 

Ming. — Reports  about  the  company  are  more  encouraging,  and 
we  think  you  might  hold,  on  the  chance  of  some  further  improve- 
ment. 


DIVIDENDS     ANNOUNCED. 

MINKS. 

Mount  Morgan.— Quarterly  of  is.  per  share,  payable,  less  tax, 
Jan.  2,  same  as  a  year  ago. 

New  Kleinfontein. — Interim  of  7J  per  cent,  for  period  ending 
Dec.  31,  pay.ible  about  Feb  9,  less  tax.  A  year  ago  the  dividend 
was  5  per  cent.,  making  12J  per  cent,  for  the  year  1912,  but  as  no 
distribution  was  made  in  June  last  the  total  dividend  (or  1913  is  7J 
■per  cent 

Rooiberg  Minerals. — Interim  of  10  per  cent.,  less  tax,  against  15 
per  cent,  a  year  ago. 

MISCELLANEOUS. 

Anglo-Ceylon  and  General  Estates. — Interim  of  5  per  cent.,  less 
tax,  payable  Jan.  i,";,  same  as  a  year  ago. 

"Bodega"  Company. — Interim  of  is.  6<1.  per  share  on  the 
40,000  ordinary  shares  of  £s  each,  fully-paid,  and  is.  2  2-5d.  per 
share  on  the  20,000  ordinary  shares  of  £$  each,  £^  paid  up,  being 
at  the  rate  of  3  per  cent,  per  annum,  payable  Jan.  i,  less  tax, 
same  as  a  year  ago. 

Brewers'  Sugar. — Dividend  and  bonus  for  the  year  of  248.  per 
■share,  or  12  per  cent.,  free  of  tax,  same  as  last  year. 

Breyten  Co  lieries.— Interim  of  10  per  cent,  for  period  ending 
Dec.  31,  1913,  payable  Jan.  29. 

Brooke,  Bond  and  Co.— is.  per  share,  payable  Dec.  20,  same  as 
a  year  ago.  ,      .    ,, 

Canada  Co.— los.  per  share,  clear  of  income-tax,  for  half-year 
ending  Dec.  31,  same  as  a  year  ago. 

Cheleken  OilBelds.— Second  interim  for  current  year  of  10  per 
cent.,  less  tax,  pa  able  Jan.  17,  same  as  a  year  ago 

Eastern  Telegr.iph.— Third  quarterly  interim  of  ij  per  cent,  on 
the  ordinary  st  ck,  free  of  tax,  in  respect  of  year  ending  Dec.  31. 

Galaha  Ceylon  Tea  Estates  —Interim  of  5  per  cent,  on  the 
ordinary  shares,  payable  Jan.  20.  same  as  a  year  ago. 

Havana  Cigar  and  Tobacco  r'actories.— Interim  of  10  per  cent, 
on  the  ordinary,  against  5  per  cent,  last  year. 

Imperial  and  Foreign  Corporation.— Interim  for  half-year  ending 
31st  inst.  on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per 
annum,  p.iyable  Jan.  14,  same  as  a  year  ago. 

James  W.  Cook  and  Co.— Final  at  the  rate  of  5  per  cent,  per 
annum,  less  tax,  on  the  preference  share*  for  half-year  ending  the 
3 1  St  inst.,  payable  Jan.  I. 

Lochgelly  Iron  and  Coal— Interim  of  los.  per  share,  or  5  per 
■cent.,  less  tax.  on  the  ordinary  shares,  same  as  last  year. 

London  and  Lancashire  Life  and  General  Assurance— Dividend 
and  bonus  for  h.ilf-ye.ar  ending   Dec.  31  at  the  rat*  of  is.  6d.  per 


eijoal  to  15  per  c«ai.  on  tbe  p«id-a|>  capttal 


share,  payable  Jan. 
same  as  a  year  a«o. 

Marconi  International  Marine  •'ommonicalion  --lot-rim  (d  5 
per  cent.,  Icm  tax,  on  accoonl  nfcnrrenl  year,  pajraMe  Jan.  }< . 

Marconi's  Wirelew  Tetcg  apb.— loierim  of  10  par  onM..  law  ux, 
on  tbe  ordinary  share*  on  accoonl  of  current  year,  pmyMa  !■«.  j> 
same  as  last  year. 

Melbourne  Tramway  and  Omnibua.— 4d.  par  ■iis'w  tat  qMner 
ending  Dec.  31,  and  also  a  bona*  of  th«  aam*  mmomM,  maMf  is 
per  share,  payable  Jan  2,  same  aaa  year  ago. 

Mexican  Kagle  Oil  —Interim  of  4  per  cant,  on  tlt« 


shares  in  respect  of  the  ye«r  emliog  jtifM  yo,  1914,  pajrabl*  00  or 
alter  December  31,  at  the  rale  of  8«  2d.  for  aacb  tM  (hara*.  !••» 


IU>. 


tax. 

Oriental  Rubber,— Ai  the  rate  of  3  per  cent, 
payable  Jan.  i. 

I'ataling  Rubber— Interim  of  37J  per  cent,  (aclnal).  in  1 
of  financial  year  ending  Dec.  ji,  payable  Jan.  15.  agaiaal  75  par 
cent,  a  year  ago. 

Rolls-Royce.— For  six  month*  ended  Oct.  31,  at  tb«nu«o<  >» 
per  cent,  per  annum  (icm  \\x),  making  20  per  cant,  for  yaar.  Ow 
of  the  bilaoce  ^40,000  is  applied  to  extinciiisiiiiig  aoodwiD 
account,  ^3,000  is  retervcd  for  income-tax,  and  £ixin  rarriaj 
forward  against /4, 469  bronght  in. 

Second  industnal  Trust  — Interim  for  half-year  to  Dee.  15  on 
the  ordinary  shares  at  ibe  rate  of  4  per  cent,  per  annnm,  la**  tax. 
payable  Jan.  15. 

Victoria  Falln  and  Transvaal  Power  —Six  moath*'  dividMd  ai 
tbe  rate  of  6  per  cent,  per  annum,  less  tax,  on  Ika  prtrfaMMO* 
shares,  thereby  making  the  cumulative divideiid  paid  ap  to  Jaaajo. 
1912,  payable  Ian.  6. 

Yorkshire  (west  Riding)  Electric  Trarawajr*. — On  trrwiitt  o( 
the  dividend  accrued  to  Dec.  31,  191 3,  a  dividend  lor  oo*  hilf  jaai 
on  tbe  six  per  cent,  cumulative  iireferenoe  share*  at  Iba  rale  of 
5  per  cent,  per  annum,  making  4  per  cent,  for  tiie  year. 


MINING     OUTPUTS. 

Abosso  Gold. — 7,130  tons,   2,337  '>'*■  •    ''■059  too*  of 
sands,  423  tons  current  slimes,  6Jo  oza. :  value, /i  1,376: 
£901- 

Alaska  Mexican. — Ore  crushed  16,438  ton*.  MlillMllnln  401 
tons  :  value,  ti6,3oo  ;  concentrates,  9i8,oi8;  nalpftoftt.  95,SU' 

Alaska  Treadwell. — Crushed  74,508  tons  :  value,  tiog.ooo :  coa- 
centrates,  |8j,ooo  :  net  pro6l.  9io2,yx>. 

Hriseis  Tin. — Black  tin  cleaned  up  from  Briieii40lons  (Oct. 
40  tons).  Mutual  Hill:  Yield,  4a  cwU.  ;  black  tin  (Oct.  33  cwta.). 
Wallace  Properties:  Yield  gold  539  ozs.(Oct.  549  ox*.):  aacava- 
tion,  141,000  cubic  y.vds  (Oct.  138,700). 

Broken  Hill  Proprietary  Block  10.— 7.873  tons  of  crad*  ora.  pfO- 
ducing  t,i29  tons  concentrates,  containing  735  too*  lead  aad 
33,225  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — i,a8o  too*  carboaal*  ore 
dispatched,  containing  335  tons  lead  and  18,9*601*.  *ii«ar.  Al*o 
dispatched  2,330  tons  sjiphide  ore. 

Casey  Cobalt. — Week  13th  inst  ,  value.  ;^2.377:  profit,  /1.T76. 

Chinese  Engineering  and  Mining. — Outpnt  wart  Dec  13, 
34,000  tons:  sales,  50,000  tons;  conauraptioo,  t ,6jo  too*. 

Cobalt  Lake —Week  13th  inst..  value,  £*.»ot;  profit  /1.998 

Dua  (Nigeria)  Tin.— Produced  3  tons  11  cwt.  :  shippao  3  too*. 

Jumbo  Gold. — 3.400  tons.  946  ozs  ,  value,  ^^4.0x9. 

Kyshtim  Corporation. — Output  blister  copper  7*3  too*. 

Matabele  Queen's  —82.S  ozs.  from  1,800  too*. 

Mount  Brown  Tin.— Crushed  203  too*  oc«.  Yield  t  toaa  blacfc 
tin,  value  /239. 

Mount  Morgan. — Copper  18,136  tons  prodnced  488  too*  biiaMr 
copper  containing  483  tons  of  pure  copper  and  3  933  on.  gold. 
Of  this  45  tonspurecopperana  24  on.  gold  obtaineduna  Uaay 
Peaks  ore.  In  addition,  170  tons  copper  and  i,9tj  oaa.  goM  ia 
830  tons  matte  on  hand  :  value,  1^73,293  Tbe  abM*  toaaafa  d 
blister  includes  16  tons  copper  and  17 
products. 

Naraguta  (Nigeria)  Tin. — Naragnia:  61  toe*:  Sbo:  61 
Karama,  5  tons  :  total,  72  tons.    Diapatcfaed,  330  toan. 

New  Zealand  Crown.— 1,413  tons,  yielding  ^(a.oia :  Iaat.^3t5. 

North  Broken  Hill.— Week  Dec.  13:  6.283  too*  of  cradaof*. 
assaying  15.8  per  cent,  lead  and  7  3  ozs.  silver  per  too.  wodaclag 
1,120  tons  concentrate*,  contaimnf  738  too*  t6  cwta.  of  lead  aad 
23,648  ozs.  of  silver. 

Offin  River— Recovered  380  oxa.:  vala*.  £tM>.  Migiilan 
results. — Output  of  tin  concentrate*.  3}  toaa:  rmm,  £540.  dis- 
patched from  Prusom  property.  411  bags  of  ora  (ta  torn  17  cats). 

Oriental    Consolidated  —  ("rushed   27.178   toaa.   Oct 
receipts,  »I37,626;  nelt  profit.  •41.794 

Seiukwe  Columbia.— 1.950  looa.  856  ozs. :   1,830  wn 
444  ozs.  :  value,  ^5.S>3' 

Siamese  Tin  Syndicate.  —  Cablegram    ha*   bee  a 
Worked  203 :  amount  ia  picnl*  «roa.  64. 

Weardale  Lead— Ore  raiaad.  437  tOM :  pic  lead  Miillil  att 
tons  :  average  price  obtained  for  pig  lead  aold.  /ty  7^  64.  par 
ton  net.  

Willoughby's  ConsoUdaied.— Mines  leand.  fat  oaa.  n«ai4.t6i 
tons :  mine  worked,  yit  oz*;,  f»oin  t.414  I 
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The  Brazilian  rM'>veminent  baa  aanmnoed  the  «OMlHio«t 
the  sale  of  the  Braxilian  Lloyd.    The  tMan  annt  MX  he  Iw 
than  i^a.QJ-.JTS.  and  arrangcacala  anM  he  ceaeladad  witllia 
four  months. 
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Zhc  Jnvestors'  TRevtew. 


December  20,   191 3. 


Joint   Stock  Companies'  Exhibits 
Critically   Analysed    and    Compared. 


CARRERAS,    LTD. 

Nett  profits  for  the  year  ended  October  31  were  ;rf  5,951  less 
at  ;f3i,2i7,  and  the  amount  brought  forward  ^£'30,702  less  at 
/■j  1,292,  but  the  total  of  ^'42,508  is  only  ;^ 23,003  smaller 
because  sundry  amounts  paid  out  last  year,  including  ;^7,ooo 
to  reserve,  were  not  repeated.  Out  of  this  sum  a  dividend 
making  10  per  cent,  for  the  year  is  again  paid,  and  £^'9°^ 
more  at  ;fi7,ii2  left  to  carry  forward  and  to  provide  for 
accrued  dividend  on  preference  shares.  Creditors  are  owed 
;^22,998  less  at  ;^4i,94i,  the  reserve  fund  now  stands  at  ^50,000 
or  double  last  year's  amount,  while  ;if 90,000,  being  the  sum  due 
to  Carreras  and  Marcianus  Cigarettes,  Ltd.,  for  shares,  good- 
will, &c.,  has  been  paid  off.  The  last  item  has  risen  by  ^55,785 
to  ;^202,495,  and  forms  an  entry  which  by  no  means  indicates 
solidity.  Leasehold  premises  are  also  up  ^18,080  at  ^32,225, 
investments  in  allied  companies  stand  at  ;^io,95i,  a  decrease  of 
.^99''93)  corresponding  in  great  part  to  the  above-mentioned 
j?90,ooo  that  has  disappeared  on  the  liabilities  side  of  the 
account,  which  in  turn  was  wiped  out  by  the  .^f 90,391  of  addi- 
tional ordinary  capital  issued.  Stock  is,  however,  ^34,608 
higher  at  £84,4;,^.  debtors  owe  ;f28,i92  more  at  ;ii'57,694,  but 
cash  is  ;^9,4g7  less  at  ;^i4,709.  and  the' balance-sheet  has  rather 
a  puffy  look. 

FIAT    MOTORS,    LTD. 

Profit  for  the  year  ended  September  30  was  .j£'9,376,  after 
allowing  for  depreciation.  Adding  £2,\y]  brought  forward 
there  is  .^$^11,513  clear  money,  out  of  which  a  dividend  at  the 
rate  of  6  per  cent,  per  annum  is  paid  and  ^^930  set  aside  to 
the  bad  and  doubtful  debts  reserve,  making  it  £\,zpo.  This 
will  leave  ;^6,869  to  be  carried  forward.  The  year's  profits  were 
hurt  by  labour  conditions  in  Turin,  where  the  F.LA.T.  factory 
was  closed  during  the  spring  and  all  deliveries  stopped  during 
May,  June,  and  July,  the  principal  selling  seasons.  It  is 
pointed  out  by  the  board  that  the  loss  incurred  in  connection 
with  the  company's  share  and  debenture  holdings  in  the 
F.LA.T.  Cab  Co.,  Ltd.,  amounting  to  ^17,125,  have  all  been 
written  off,  and  although  the  balance-sheet  is  not  strong,  neither 
IS  It  suggestive  of  increasing  weakness,  although  bills  payable, 
-sundry  creditors,  and  bank  overdraft  amount  together  to  nearly 
^100,000,  against  ;,f33,ooo  of  current  debts  due  to  the  company. 
CTOodwiU,  too,  is  down  for   pf  18,707. 

INDIANAPOLIS    BREWERIES,   LTD. 

In  the  year  ended  October  13  last  the  American  company, 
whose  share  capital  this  English  one  controls,  did  a  much 
larger  business,  and  accordingly  the  nett  profit  was  ;,f  15,033 
better  at  ^20,365.  This  enables  the  directors  of  the  American 
company  to  give  ;i'3,047  more  at  /.•10.487  to  depreciation,  and 
the  nett  profit  accruing  to  the  English  company  is  sufficient  to 
permit  the  payment  of  a  further  dividend  at  the  rate  of  10  per 
cent,  on  the  preference  shares,  or  £1.  less  income-tax,  making 
with  the  interim  paid  July  last  14  per  cent,  for  the  year,  or 
0  per  cent,  more  than  for  1911-12,  and  ;,f  2,708  will  remain  to 
be  carried  forward  compared  with  /.' 1.242  two  years  ago,  when 
the  preference  shares  got  nothiug  at  all,  so  things  are 
looking  up. 

UNITED   REALISATION    CO.,    LTD. 

Its  year  closed  October  31  last,  and  the  accounts  show  a  nett 
loss  of  £',S^S.  That  was  notwithstanding  the  improvement  in 
^T-t-  '""■'^   income   and    the    greater    prosperity   of 

VVhitehall  Court,  Ltd.,  which  has  paid  off  a  loan  of  /.^.goo. 
Altogether  the  deficit  shown  in  the  balance-sheet  of  the  company 
IS  now  jf  505,000,  including  ;,f  19,600  premium  payable  on  the 
redemption  of  the  debentures.  It  looks  rather  a  hopeless  affair. 
BENSKIN'S    WATFORD    BREWERY,   LTD, 

After  paying  debenture  interest,  depreciating  leasehold  pro- 
perties, plant,  &-C.,  profits  for  the  vear  ended  September  30 
amounted  to  ji'23,975.  After  a  long  wait  of  five  vears  the  first 
preference  shares  are  rewarded  with  a  dividend  of  2^  per  cent., 
leaving  ^16,225  to  carry  forward.  Debentures  still  to  be  re- 
deemed stand  at  ;^858,o55,  loans  at  ^^39,326,  while  ;^i9,5i7  is 
due  to  creditors.  Then  cash  is  ^^34.765,  debtors  owe  /35,i23, 
and  the  cost  price  of  breweries,  &c.,  is  even  now  j?i.453,65i. 
No  comparisons  can  be  made,  as  we  do  not  possess  Last  year's 
balance-sheet;  but  the  business  has  undoubtedly  taken  such  a 
turn  for  the  better  as  may  permit  the  hope  that  after  all  it  will 
be  among  the  survivals.  A  few  vears  ago  it  looked  like  going 
under  altogether. 

WATERLOW  AND   SONS,   LTD. 

In  its  year  closed  September  30  last  this  well-known  business 
suffered  a  slight  diminution  in  its  profits.  They  amounted,  how- 
ever, to  /i48,4f)3,  a  decrease  of  onlv  ;^9.i28,  and  the  balance  of 
^12,965  brought  forward  was  ;f  i,i2i  higher,  so  that  the  clear 
total  of  ;^i6i,458  is  only  ^8,407  down.  In  the  past  vear  the 
deferred  ordinary  shareholders  received  an  interim  dividend 
of  5  per  cent.,  but  the  final  dividend  was  just  q  per  cent,  less 
at  10  per  cent.,  so  that  for  the  entire  year  the  distribution  was 
again  15  per  cent.,  to  which  a  bonus  of  2  per  cent,  was  added, 
also  as  before.  These  payments,  together  with  the  remunera- 
tion due  to  the  directors,  absorbed  ;f62,ioo,  and  ^30,000  is  again 
added  to  the  reserve,  raising  it  to  ;^48o,ooo.  The  balance  left 
to  carry  forward  when  all  this  has  been  done  is  just  ;f8,4o7  less 
•''t  ;^4,558.  At  the  meeting  it  will  no  doubt  be  explained  why 
the  profits  are  down.  Probably  enough  the  cause  is  increased 
costs  in  various  directions,  and  not  least  in  wages  and  salaries. 


In  connection  with  the  emergency  fund  established  for  the- 
benefit  of  the  work  people  and  the  pension  scheme  the  directors 
have  expended  to  September  30  last  ^^'24,080  in  pensions,  payments 
to  widows  of  old  employees  and  grants  in  cases  of  urgent  distress 
or  sickness.  This  seems  to  have  been  ;f  1,907  less  than  the 
amount  spent  in  the  previous  year.  The  balance-sheet  shows  no 
suggestive  changes,  and  is  hardly  detailed  enough  to  form  a 
profitable  subject  of  analysis. 


AND 


BALANCE  SHEET  FACTS 
INFERENCES  FOR  INVESTORS. 


Angostura  Bitters  (Dr.  J.  G.  B.  Siegert  and  Sons),  Ltd. — 
In  the  year  ended  September  30  nett  trading  profit  of  ;f2o,873 
was  .^632  better,  and  the  directors  again  give  the  preference 
and  ordinary  shares  6J  per  cent.  This  will  leave  ^1,522,  or 
about  ;f  1,500  more,  to  carry  forward,  but  this  time  the  reserve 
gets  only  .1^1,583  against  ;fi,84i  a  year  ago.  On  the  other 
hand,  jT  1,100  more  at  jf  1,500  is  placed  to  a  contingencies  re- 
serve, and  the  balance  of  2^2,033  carried  forward  really  came 
from  earlier  years,  or  all  except  £i()  of  it.  Business  has  been 
well  maintained  in  all  parts  of  the  world. 

Argvi.ls,  Ltd. — Gradually  this  resusciated  business  seems  to 
be  pulling  round,  and  the  credit  at  profit  and  loss  for  the  year 
ended  .September  30  last  was  ^4,362  better  than  in  the  previous 
year  at  2^10,104.  Of  this  ^^6,500  has  been  transferred  to  the 
depreciation  account,  and  ;f3,6o4  carried  forward.  The  stock 
of  cars,  raw  materials,  .tc,  is  ,^71,744  higher  at  /■i8i,54i,  and 
that  seems  to  be  a  weak  spot  in  the  accounts. 

Bartholom.w  Brewing  Co.  (of  Rochester).  Ltd. — In  the  year 
ended  September  30  the  sales  of  beer  showed  a  substantial  im- 
provement of  30,727  barrels  at  355,848  barrels,  and  the  director.^-- 
.state  that  they  have  managed  to  counteract  to  an  appreciable 
extent  the  continual  rise  in  wages  by  the  installation  of  labour- 
saving  machinery.  Profits  of  the  American  undertakings  there- 
fore showed  an  improvement  of  ^'43,318  at  ;{.  143,977,  and  after 
providing  for  repairs,  depreciation,  &.C.,  ;^2o,534  is  put  to  a 
reserve  for  improvements  against  nothing  a  year  ago,  and 
;^46,8i7,  or  ;f  14,990  more,  is  distributed  in  dividends,  leaving 
the  balance  carried  out  ^2,468  larger  at  ^^8,104.  Including 
^^2,312  brought  forward  the  English  company  had  ;f  47,370,  or 
;^  15,299  more,  available,  out  of  which  the  dividend  on  the  pre- 
ference shares  is  increased  from  8  per  cent,  to  12,  and  ^'2,730,  or 
;f4i9  more,  is  carried  forward. 

Blvth  Shipbuilding  and  Dry  Docks  Co.,  Ltd. — In  the  year 
ended  September  30  nett  profits  amounted  to  .^36,859.  With 
;f4i3  brought  forward  the  total  stood  at  £y],2-j2.  Out  of  this 
a  10  per  cent,  dividend  is  paid  on  the  ordinary  shares,  ^^5,00,^ 
is  written  off  for  depreciation,  ;^8,ooo  placed  to  reserve  and 
^'3,449  carried  forward.  Creditors  are  owed  ^39,579,  while 
against  that  ;^49,962  is  due  to  the  company,  and  bills  receiv- 
able and  cash  in  hand  stand  at  ^^35,658. 

Bfi.LERS,  Ltd. — In  the  year  closed  July  31  profits  were  affected 
by  the  further  increase  in  the  prices  of  raw  material,  labour 
unrest,  and  increased  cost  of  transport.  Nevertheless  the  profit 
of  ;^i7,56o  is  ;f6,i45  larger,  and  the  divisible  total  of  ^^18,059 
is  ;f6,o6o  up.  The  preference  shares  alone  got  their  dividend 
in  the  preceding  year,  but  this  time  the  board  is  able  to  give  the 
ordinary  shares  5  per  cent,  and  still  has  sufficient  left  to  set 
aside  ^1,500  to  pay  for  the  new  machinery  required  at  Tiptor> 
and  /.  1,000  to  reserve.  A  year  ago  the  reserve  got  ;f  4,000,  but 
it  now  amounts  to  ;f  53,000,  and  .^559  will  remain  to  carry 
forward. 

Cheshire's  Brewery,  Ltd. — This  well-known  Midland 
brewery,  which  is  to  be  amalgamated  with  Mitchells  and 
Butlers,  did  very  well  in  the  year  ended  September  30  last. 
Its  profits  were  ^6,225  better  at  ^47,762,  a  sum  reached  after 
charging  off  depreciation,  maintenance,  managing  director's 
salary,  and  directors'  fees,  and  including  the  ^^10,566  brought 
forward.  Actually,  the  profit  earned  was  ^^2,894  better  at 
^^37,196,  while  the  balance  brought  forward  was  ..^3,331  up- 
All  the  increase  is  left  in  the  balance  carried  forward,  rais- 
ing it  to  ;^i6,79i,  but  the  shareholders  may  well  be  satisfied, 
since  their  dividend  is  again  made  up  to  15  per  cent.,  less  tax, 
for  the  year  by  a  final  payment  at  the  rate  of  20  per  cent.  All 
the  movements  in  the  balance-sheet  are  quite  trivial. 

Chicago  Breweries,  Ltd. — -Last  year's  revenue  received  in 
dividend  from  the  American  companies,  interest  on  loans,  &c.. 
amounted  to  ^^43,936,  and  after  meeting  the  usual  charges,  in- 
cluding £2,2^0  for  directors'  fees  and  travelling  expenses  to- 
gether with  debenture  interest  and  income-tax,  there  was 
2^13,926  more  at  ;{?23,o54  left  to  divide,  an  amount  brought  up- 
to  ^^25,354,  or  ;^i  1,754  more,  by  the  balance  brought  forward. 
Accordingly  the  directors  double  the  dividend,  making  it  6  per 
cent.,  less  tax,  for  the  year,  and  still  have  ^^454  more  at 
jf2,754  left  to  carry  forward.  The  trade  in  drink  for  the  past 
j-ear  would  seem  to  have  been  large  and  profitable  in  Chicago. 

Cleveland  Bridge  and  Engineering  Co.,  Ltd. — Gross  profits 
for  year  ended  September  30  jfi,82o  smaller  at  ;,fi3,6ii,  and 
after  meeting  interest  and  depreciation  nett  profits  fell  still 
more,  being  2^5,331  down  at  ;,f2,746.  Even  with  ;f8,o8i  brought 
forward  the  total  is  ;^5,325  less  at  ;^io,826.  Consequently 
ordinary  shares  get  no  dividend,  and  ;^325  le.ss  at  .^7,756  is 
carried  forward.  The  amount  due  to  Barclay's  Bank  has  been 
reduced  by  ^^5,448  to  ;^49,2i2,  but  there  is  a  new  loan  of 
^^50,000,  and  the  old  loans  are  ^35.000  higher  at  ;if  106,000. 
Against  these  debts  railway,  machinery,  tools.  &c.,  are  ^^9,928 
higher    at    ^^90,713,    and    investments   ^^8.966  up  at   ^50,634. 
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Stock,  too,  is  up  ;f  i2,()r/j  at  /<S'.335.  and  debtors  owe  ;£7M5^ 
more  at   ;^'93,388.     A  biggish  affair  and  a  struggling. 

Carter's  K.NOTTiNGr.KV  Urkwkry  Co.,  Ltd. — Provision  having 
been  made  for  management  and  other  expenses,  depreciation, 
debenture  charges,  Kc,  the  amount  available  for  dividend  at 
September  30,  inchiding  jC^^y  less  at  ;f2,4r>X  brought  forward, 
was  £1-')  to  the  good  at  ;^i3,o7().  Out  of  this  sum  the  ordi- 
nary shares  again  get  9  per  cent,  and  reserve  j^'3,000,  leav- 
ing ^^2,676  to  carry  out. 

Costa  Kica  Ki.k(  trk:  Light  and  Traction  Co.,  Ltd. — A  profit 
.of  ;^7,338  is  shown  by  the  accounts  of  this  company  for  its  year 
closed  June  30  last.  Nett  earnings  were  ;^23.875,  or  ;f  1,842 
more  than  in  the  previous  year,  and  the  profit  is  about  ;^i,6<jo 
up,  but  the  company  is  not  in  a  position  to  pay  any  dividend 
•  on  its  £iy),iK>o  of  share  capital.  It  is,  however,  fairly  strong 
in  cash,  and  as  its  capacity  to  supply  c-ustomers  is  increasing, 
it  should  have  a  future  before  it. 

E.  W.  Takry  a.nd  Co.,  Ltd.— The  turnover  was  again  reduced 
last  year  by  labour  troubles,  and  by  the  general  trade  depres- 
sion in  the  Transvaal  area.  Accordingly  the  profit  for  the 
year  ended  August  31  is  down  ^'3,704  to  /i9,207,  and  as  the 
balance  of  ;f6,276  brought  forward  was  al.so  slightly 
lower  the  ;ii'25,483  divisible  is  ;f4,o43  down,  but  the  board 
again  gives  the  ordinary  shareholders  yi  per  cent,  for  the  year 
i>v  a  final  payment  of  5  per  cent.  It,  however,  adds  only 
/]i,ooo  as  against  ;f 3,000  to  reserve,  and  in  this  way  has  still 
2 4-233,  or  only   ;f 2,042  less,  left  to  carry  forward. 

Keedkrick  .Sauk  and  Co.,  Ltd.— In  its  year  ended  September 
30  last  this  company's  nett  profit  fell  off  /i,58j  to  ;f  11,072,  or, 
including  the  balance  brought  forward,  was  ;^i,230  lower  at 
/■i2,8io,  so  the  ordinary  shares  gel  only  3  per  cent.,  less  tax, 
against  5  per  cent,  paid  a  year  ago.  The  balance  left  to  carry 
forward  is  ^^170  up  at  jCt,i)ny.  The  accounts  look  satisfactory, 
-only  that  goodwill  stands  at  ^81,780. 

Morgan's    Drkwkry     Co.,    Ltd.— During    the     year    ended 

September    30    nett    profits,    including   ;£'i,763    less    at   ;f 3,286 

■  brought  forward,  rose  ;f  3,696  to  ;t35,o38.     After  paying  interest 

•on    mortgages    and   debentures     and     placing    i^3,oo<j   against 

.;^i,ooo  to  reserve,  there  still  remains  ;ti,8o2  more  at  ;£ii,988 

disposable.     Balance   due   on    the    preference  shares    is   again 

paid  and  /'j.oRS  carried   forward.     Mortgages  and  debentures 

are  down  /i,304   to  ^227,834,  creditors  are  owed  ;£4,a34  less 

a'  £'S>S(>7t  and  salaries,  bad  debts,  &c.,  are  /3,509  smaller  at 

-£3^'93(>>  while  ;f  1,398  more  at  /'32,2o7  is  due  to  Elijah  Eyre's 

Brewery,    and    loans    and    trade    deposits    are    up     ;^i,6o2    at 

;^09,o72.     On  the  credit  side  small  amounts  have  been  written 

off  estates  and    goodwill,   plant   and  utensils,   &c.,   book  debts, 

rents   and    loans   are   ^^949  less  at   ^^16,536,    redemption   policy 

;^2,6o8  more  at  ;fi9,i;ii,  cash  /i,373  higher  at  ;^ii,095. 

National  Explosives  Co.,  Ltd. — During  the  year  ended 
October  31  nett  profits,  after  allowing  for  debenture  interest, 
amounted  to  /■i3,i4o,  and  after  deducting  the  debit  balance, 
which  had  been  reduced  to  ^f  8,564  by  the  previous  year's  profit 
■of  ;^2,93o,  there  still  remains  a  disposable  sum  of  /"4,576.  Out 
•of  this  ;^3,i94  is  \yritten  oft  the  expenses  of  debenture  i.ssues, 
and  the  remainder  put  to  a  reserve  account  against  renewals 
and  depreciation  of  plant.  Debtors  owe  2^6,226  more  at 
;f  18,646,  cash  is  up  ;f  1,533  at  ;if2,b43,  while  the  prior  lien  stock 
has  been  paid  off  and  jf44,ooo  6  per  cent,  debenture  sto<:k 
issued.  More  capital  will  have  to  be  spent  to  cope  with  the 
growfiig   business. 

New  Zealand  and  Rivf.h  Plate  Land  Mortgage  Co.,  Ltd. — 
There  is  very  little  New  Zealand  in  this  company's  business 
now,  and  that  perhaps  is  just  as  well.  In  its  year  ended  Octo- 
ber 31  last  its  nett  profit  was  ;^io,io2  up  at  ^^64,914,  and  in- 
cluding the  balance  of  £'i,iyc)  brought  forward  the  total  of 
^7o'',og4  divisible  was  ;^4,9i4  better.  Out  of  this  the  board 
is''able  to  again  make  up  the  dividend  to  10  per  cent.  It  also 
adds  £2^,cKK>,  or  ^^1,250  less  than  in  the  previous  year,  to 
the  reserve,  and  leaves  ;^4,9i4  more  at  ;^io,o94  to  be  carried 
forward.  The  loans  on  mortgages  in  the  River  Plate  rose 
^^53,151  to  ;fi,2i5,768,  and  the  total  investments  in  New 
Zealand  fell  ^^727  to  ^3,065.  ^20,000  was  borrowed  last  year 
from  the  company's  bankers.  The  reserve  will  now  amount 
to  ;iC435.ooo,  and  terminable  debentures  issued  by  the  company 
increased  £24,(>y'^  to  /438,664. 

SiiowEi.i.'s  Brewery  Co.,  Ltd.— In  its  year  closed  Octo- 
ber 4  profits  rose  /i,949  to  ;£22,542.  After  providing  for  de- 
benture interest  there  remained  /3,i96,  and  this  sum,  less  ;f2oo 
paid  on  account,  is  carried  forward  as  a  provision  for  scheme 
for  reduction  of  the  company's  capital  and  its  conversion  into 
a  guaranteed  preference  stock.  Last  year  the  balance  of 
/i  247  was  applied  in  reduction  of  deficiency  account.  Credi- 
tors, loans.  &c.,  are  £i^,iq»  le.ss  at  ;t38,77o,  but  freehold  and 
leasehold  properties,  land,  plant,  Ac,  are  Z4."7-»  smaller  at 
/704,i6i.  stock-in-trade  jf';.';o2  down  at  ;£44.378.  debtors  owe 
/i  -170  less  at  /2o,i64,  making  the  total  assets  jf  12,202  smaller 
at  '^817.162.      The"  deficiency   carried  in   the   balance-sheet    is 

""s'TAi^Y  ■'"knight  and  ford.  T.TD.-Nett  profits  during  the 
vear  ended  September  30,  including  /4.J4"  brought  forward. 
amounted  to  /20.267.  A  dividend  of  10  per  cent,  is  paid  and 
also  a  bonus  of   .5s.   per  share.    /3>ooo  is  put  to   reserve,  and 

/■4280  carried  forward.  Creditors  are  owed  /:16,17c  the 
reserve   fu„<i   stands  at    /4.,.>-,   while   »«?'"'*  ,**'*'*;!,  ""r^'d 

/•2^  747.  bock  debts  and  loans  /.U.0J7,  and  estates,  pl.ant  and 
rolline  sto<k,  and  stock-in-trade  valued  at  £2fiy.t,oo  fit.p^, 
and  /■  16422  respetcively.  No  comparisons  are  possible,  since 
we  do  not  possess  last  vear's  balance-sheet. 

Stretton's  Deriiy  Brewfrv.  Ltd.— After  meeting  all  out- 
goings profits  for  year  ended  September  30,  including   ^ia,2i6 


brought  forward,  were  ^^34  higher  at  £24^>-  A  final  divi- 
dend, making  9  per  cent,  for  the  year,  i»  agtin  paid,  asd 
j^  12,450  carried  forward. 

PUBLIC    INCOME    AND    EXPENDITURE. 

The  following  are  lh«  recatpU  into  and    mmim  oal   o(   llM 
Exchequer  between  April  1,  1913.  and  I>ac«mb*r  U.  19U  :— 


Rkvchuk 
and  other  l>ae*ipU. 


Balance*  on  April  1— 

Bank  o(  EniUnd  

Bank  of  Ireland 


for  Ike 
J*" 

my*- 


Talal 


rata 


IMTtai 


■UBMMrt 

AHHl.iIIS.M  J^t.l«M.M 
Oae.  I),  mi-      O—-  M>  ••■• 


RevKXCI!. 


Cattomt  

Exciie  

EMale,  Ac,  DutiM 

Sump* 

Land  Tax  and  Hoo*«  Duty 
Property  and  Income  Tax. 

Land  Value  I>iiiUm 

Pott  Office  

Crown  Land* 

Keceipts    from    Suex    Canal 

Sham  and  Sundry  Loan* . 

Miacell^neou*    


(nelt 


Revenue  , 

Total,  including  t>alaiica. 

Othkk  RicEirrs. 
Repayment  of  Advance*  for 

Bullion 

For     Trra*tiry     Bill* 

amount)    ....4 

For  Exchequer  Bon<U  Isftoed 

under  the  Capiial  Kipendl- 

lure  (Moneyi  Act,  1904 
Under   TeleKraph  Acts   iDffS 

10  1907    

Under    Telephone    Tnuitfar 

Act,  igii   

Under   Land    Regiitry  (New 

BuilJing-)  Act,  1000 

Under  Public  BnildinKS  Ex 

(>ense«  Act,  1003    

Cuiuud  Lean,  Repayrociil  on 

account  of  Plindpal    

Temporary      Advance*     De- 

ticiencv 

Temporary  AdvaiKe*,   Way* 

and        Mean*      (includinf 

Treasury  Bill*  £6,500,000  in 

191 3-14  and     £i/x.a/im    to 

191J-13) 
Total 


Qj|eOuO0D 
1.700^000 

i,jye,aao 
•,jae,ooo 


t94My0>o 


~1 


•am^ 


JL!fcii'-yE>. 


tt9M*Mi 


II  ;i 


■KM 
I10JB.O 


S^doo,eoo 


ExKiiDrrvn 
and  other  Uaoes. 


Bttiaale 

for  lb* 

year 


ExrBKDITVH. 

National  Debt  Service* 

Development  and  Road  Im- 
provement Fund   

Payment*  to  L.ocal  Taxatioa 
Accotmt*,  Ac 

Other  Consolidated  Food 
Services  '. 

Supply  Services   


Bxpenditure 


t 

■4.)M|WB 

i.7a«,aoe 
iSpOic^eee 


i9C4i9/>» 


OTHxa  IssoBS. 


For  Ad«nce»  for  Bullion   - 

For  Advances  for  Interest  on  Excheqoa*  

under    the    Capital    Expcodlioie   liiaaaTI 

For's'lSequer  Bond*  i*»u»d  under  iha  Owiul 

Expenditure  (Honey)  Act.  1901 

Under  t  elevtaph  Aca,  1891101)07 

Under  TelephooeTransier  Act,  i»»i    

Under  Po«  Office  (London)  tanway  Art.  i«t] 
Under  I.nd  R^»i»try  (NewBolldin«»l  Act.  19B 
Under  Public  Buitdiof*  Expenseo  Act,  i»<»3- 
Old   Sinking    Fund.    i907-«:     ]^»^    '»■*' 

Section  9  of  the  Finaooe  Act,  I9» 
Old  Sinking  Fund.  i9io-««:  "fj?*.... 
Finance  Act.  i»ii,  SmIJoo  I« (i» <a) 

Section  16  (II  (b ..■■■ 

Old  Sinking  Fond.  1911-11.  ImM  10 

Debt ;-:ili"  ^ 

Cunard    Loeo    RePtymwili.    mmA    lo 

National   DeU    CempMM 

Cunatd  Agttaarnl  imtmmn 
I>eficlencv  Advaaeea  tf>A--_^ 
Way*  and  Meaas  Advaneea  refeia 


BaUuicestn  Bxch«ni« 
BukofBnatmi 


Apcfl  I,  !«•}.  m,  Anca  I.  i«u.  I 
Dae.  !<.  i»ty.  I    i>»e.  t*.  «»« 


t4^iMS< 

Mod* 

M4>.«l> 


nM74J» 


91JP0 


'^VSL 


t 

ij.>»>si 

i.iAq} 

_!lfc'>WU*_ 

titAiiJUi 


"7J» 


BilUadanrtM 

ExelM<|o«*  Bc«J«  xwwjygig*. 
„, ,  (f  jftvMt,  »»*».«>«  Tj^y? 

Eieb«v>"  ««*'P«  •""*"•' ° 
TtMMmr,  D«c.  I}.  >••>• 


OT  )aly  «.  MM  (fa««<M»«. ' 
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COMPANY  MEETINGS. 

THE    COMMERCIAL    BANK  OF   SCOTLAND, 

LTD. 

The  annual  meeting  of  shareholders  was  held  in  the  head 
office  of  the  bank  in  Edinburgh  on  the  17th  inst.,  the  deputy 
governor,  the  Earl  of  Mar  and  Kellie,  in  the  chair. 

The  Secretary  having  read  the  minutes  of  last  annual  meet 
ing  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  exceptionaly  high  rates  had  ruled  during 
the  year,  and  that  there  was  always  a  narrower  margin  ot 
profit  when  rates  were  high,  but  the  satisfactory  nett  profit  of 
;/^24o,s69  brought  out  showed  a  slight  increase  over  the  preced- 
ing year.  Compared  with  last  balance-sheet  the  deposits 
showed  an  increase  of  about  ^2,000,000,  but  it  was  right  to 
point  out  that  the  increase,  which  arose  to  a  large  extent  in 
the  later  months  of  the  financial  year,  was  to  a  considerable 
extent  attributable  to  special  deposits  of  a  temporary  nature 
and  partly  to  money  lying  in  bank  pending  more  settled  in- 
vestment conditions.  Depreciation  in  Government  and  other 
high-class  stocks  had  continued,  and  a  further  provision  of 
;{r45,ooo  had  been  required  to  write  down  tJie  bank's  invest- 
ments to  within  market  values. 

The  report  was  unanimously  adopted,  and  after  transacting 
other  formal  business  and  recording  a  cordial  vote  of  thanks 
to  Ix)rd  Mar  and  Kellie  for  his  conduct  in  the  chair  the  meet- 
ing terminated. 


THE  AMALGAMATED  PRESS,  LTD. 

The  ordinary   general  meeting  of   the   Amalgamated    Press, 

Ltd.,  was  held  on  Friday  at  the  Memorial  Hall,  Farringdon 

Street,  E.G.,  Mr.  George  A.  Sutton,  Vice-Chairman,  presiding. 

The   Secretary,    Mr.    T.   Anderson,   having  read    the    notice 

convening  the  meeting  and  the  report  of  the  auditors. 

The    Chairman   said  :  In     presenting     the     report    for     the 
■seventeenth  year  of  the  company,  I  should  like  to  mention  that 
it  has  been  an  exceptional  one  for  this  business  owing  to  the 
general   prosperity  of  trade  throughout  the  country,   and   the 
directors  are   glad  to  state  that   the   profits,  after   writing  off 
jf2S,ooo  for   depreciation   of   plant   and   buildings,    amount   to 
^'372,329   I2S.    9d.      As   you  are   aware,  the   directors  recently 
decided  to  issue  a  bonus  of  shares  to  the  ordinary  shareholders, 
and  resolutions  carrying  this  into  force  will  be  proposed  pre- 
sently.    Apropos  of  this,   I  would  like  to  mention  that  several 
preference  shareholders  have   written   asking    why   they  have 
not  been  allowed  to  participate  in  the  bonus.     Mr.  Graham,  the 
solicitor  to  the  company,   is  present,   and  I  will   ask   him  to 
explain  the  position  of  the  preference  shareholders  in  regard 
to  this   matter  to  the   meeting   afterwards.     Answers   in  June 
last  celebrated  its  twenty-fifth  anniversary  by  the  issue  of  an 
enlarged    literary    number    containing   contributions   by    Lord 
Roberts,  the  Earl  of  Meath,   Earl  Wemyss,  Lord   Desborough, 
Sir  Henry  Lucy,  Sir  Robert  Anderson,   Sir  Ernest  Shackleton. 
Sir    Robertson    Nicoll,    Mr.    Marconi,    Mrs,    Florence    Barclay, 
and    other    distinguished   people,   and    the    issue    met    with    a 
magnificent  reception  at  the  hands  of  the  public,  the  circula- 
tion   amounting   to   930,000    copies.      As    an    instance    of    the 
permanency  of  publications  of  this  type,   I  may  say  that  the 
regular  circulation  is  higher  now  than  it  has  been  for  manv 
years,    and   Answers   is    by   a    long    way    in    the    forefront  of 
periodicals  of  the  kind.    With  the  exception  of  two  newspapers, 
the  circulation  of  Answers  continues  to  be  larger  than  that  of 
any    journal    in    the    United    Kingdom.      As   an    advertising 
medium  Answers  is  more  popular  than  ever,  and  in  support  of 
this   statement   I   may   mention   that   Mr.    Thomas   J.    Barratt, 
of  A.  and  F.   Pears,  Ltd.,  whose  knowledge  of  modern  adverl 
tising   is  second  to  none,  on   being   asked  his  opinion   of  the 
popularity  of  Answers  as  an  advertising  medium,  replied  :  "  I 
think  that,  having  been  from  the  very  first  one  of  your  largest 
advertisers,  and  continuing  in  it  up  to  the  present  day  after 
25  years,  is  the  best  testimony  that  I  can  give  as  to  my  estimate 
of  Its  advertising  value."     Mr.  J.  G.  Graves,  one  of  the  largest 
and  most  enterprising  and  successful  advertisers  in  the  country, 
also  wrote  :   "  The  fact  that  I  booked  every  inch  of  space  avail- 
able in  the  June  29  issas  is  the  best  possible  testimonial  of  mv 
appreciation  of  the  paper.    When  the  opportunity  offers  I  shall 
cert.-iinly   be   prepared    to    consider    another     "entire    ^ssue." 
Indeed,  the  fact  that  the  great  majority  of  large   advertisers 
are  turning  again  to  the  periodical  Press  has  been  one  of  the 
most  satisfactory    features   of   your    business    during   the  past 
year.      This  spontaneous    movement   commenced    some    months 
ago,  and  is  increasing  in  such  volume  and  with  such  rapidity 
th.it  it  mav  safely  be  predicted  that  the  prestige  of  the  periodical 
Press   as  the   strongest  advertising   force   will    be  greater  than 
ever   in   its   history.     The  leaders   of  this  movement   are   firms 
who    are    in   the    front   rank  of   British    industry    and    British 
business  life — whose  example  is  heeded  by  all  other  astute  busi- 
ness  men.      Su'h   firms,   whose   skill    and    acumen   have  placed 
British   troods   in    a   dominant    position    in    the   markets  of   the 
world,   are  bringing  their  methods  of  selling   and   advertising 
nearer  and  nearer  to  the  basis  of  an  exact  science,  and  as  the 
result   of   this  manv  mistaken   views   of  advertising  have  been 
swept  away.     As  this  new  spirit  in  business  life  has  made  itself 
felt    more    strongly,    the    pre-eminent    value    and    commercial 
power  of   tlie  periodical   Press   has   been    recognised   more   and 
more  rioprlv.      Since    preit    firms    have    been    able  to   analyse 
advertising   results   and   values   with    scientific     precision    the 
great  return  movement  toward  the  periodirril  Pre«s  was,  in  fart. 


inevitable    for   it  is   impelled  by   an  irresistible  prefxjnderaace 
Tva lue-'a  yi'elding  to  the  natural  laws  of  the  business  world, 
will  ^  atVempt  fo  analyse  in  detaU  all  the  various  reasons 
whirh    are     leading     advertisers    to    place  the   larger    part  of 
The'lfex^e^nduirrSn     the    Pe^'^^-l     Press;     but     the    one 
prpAtcst     reason     is     worth     mentioning.       It     is     this.      ine 
pu^htinHo^  British  households  is  done  by  women.     A  paper 
bought  bv  a  man  may  be  read  by  a  woman,  but  the  paper  which 
^as  an  influence  greater  by  far  is  the  one  whi^ch  she  purchases 
herselVbecause  she  needs  it.     Periodicals  and  magazines  such 
as  ours  which  are  needed  by  women,  which  form  a  part  of 
their  Uves,   and   which  they  pass  from  hand  to  hand   in  the 
houihold,'are  the  ones  on  which  are  centred  this  |rea  /e'urn 
movement  of  advertising  to  the  periodical  press.     V\hile  I  am 
deferring  to  women's  papers,  I  would  l},ke  particularly  to  say 
a   word   about   Home    Chat.    Woman's    Weekly,    and     Woman  s 
World,  three  of  the  best-known  journals  in  the  country,  eacn 
with  a  circulation  unapproached  by  aoy  other  woman  s  paper. 
With  regard  to  Home  dial,  and  also  the  Sunday  Comfamon. 
which  has  the  largest  circulation  of  any  religious  paper  in  the 
world,  the  general  manager  of  Messrs.  J^oble,  Ltd.,  one  ot  the 
largest  advertisers  in  the  country,  wrote  :  "  We  are  pleased  ta 
put  on  record  the  fact,  well  known  to  yourselves,  that  we  have 
regularly  used  the  advertising  columns  of  these  two  publica- 
tions for  manv  years  past.     We  find  that  they  were  on  our  list 
of  media  16  years  ago,  the  earliest  date  to  which  our  available 
records   relate,   and   we   are  using    them    to-day-facts   which 
speak  for  themselves  and  need  no  further  comment.       Answers, 
Home     Chat,     the     London     Magazine,     Sunday     Comfamon. 
Woman's  Weekly,  Fashions  For  All,  Woman's  World.  Mother 
and  Home,  Forget-Me-Not,  and  the  Family  Journal  are  among 
your  journals  which  have  shared  in  the  advertising  prosperity, 
which  shows  every  indication  of  increasing  during  the  coming 
year.     To  show  the  increasing  popularity  of  your  journals  as 
advertising  media,  I  have  looked  into  some  figures,  and  I  fand 
that  November,  1912,  was  a  record  in  advertising  revenue  for 
us,  and  I  am  happy  to  add  that  in  November,  1913,  the  adver- 
tising revenue  was  far  and  away  the  largest  we  have  had  in  any 
one  month  since  the  company  was  formed.     As  it  is  the  wish  c 
the  directors  that  their  employees  should  work  as  happily  as 
possible,  and  have  something  to  look  forward  to  in  the  event  of 
a  breakdown  in  health  and  increasing  age,  a  further  sum  has 
been   allocated   to  the   pension   fund,   which   now   amounts  to. 
;f7o,ooo.     In   October  last  we  launched  a  new  edition  of  the 
Harmsworth  Self-Educator,  which  was  so  great  a  success  many 
years  ago,  and  the  present  edition  looks  like  being  as  satisfac- 
tory as  your  directors  anticipated.     The  cost  involved  in  start- 
ing new  publications  is  now  so  heavy,  and    the    expenses  of 
running  existing  publications  is  increasing  so  much,  that  your 
directors  during  the  past  year  have  concentrated  on  the  de- 
velopment of  existing  journals  preferably  to  starting  new  ones, 
although  thev  have  several  schemes  under  consideration  for  the 
coming  year".     It  is   a  mistake  to  suppose  that  the  profits  of 
your  business  now  depend  upon  periodicals.     It  is  not  the  case, 
and  will  be  less  so  in  the  future,  I  believe.     I  would  like  to 
point  out  that  what  I  might  call  the  manufacturing  side  of  your 
business  is  an  extremely  valuable  asset,  and  I  mav  mention  that 
your  subsidiary  companies,  the  Imperial  Paper  Mills,  Ltd.,  the 
Anglo-Newfoundland  Development  Co.,  Ltd.,  and  the  Empire 
Printing  Ink  Co.,  Ltd.    are  doing  well.     During  the  year  under 
review  the  Imperial  Paper  Mills,  Ltd.,  and  the  Empire  Print- 
ing Ink  Co.,  Ltd.,  have  added  to  the  profits  of  the  company, 
and,   as   I   have   mentioned,   I   hope   that   your   company  will 
eventually   receive    large   profits    from   these   subsidiary   com- 
panies.      As  was  pointed  out  to  you  last  year,  the  Imperial 
Paper  Mills  at  Gravesend  are  quite  the  most  up-to-date  paper 
mills  in  the  country,  in  addition  to  being  the  second  largest. 
At  Gravesend  you  have  eight  of  the  most  modern  machines  in- 
paper-making  now  in  operation,  and  a  further  two  are  in  course 
of  construction,  and  will  be  running  next  year.    The  magnificent 
site  upon  which  your  mills  are  erected  covers  an  area  of  some 
49  acres,  t^e  freehold  of  which  belongs  to  the  company.     The 
Anglo-Newfoundland  Development  Co.,  Ltd.,  continues  to  make 
steady  progress,   as  can  be  seen  from  the   issue    of    the    last 
balance-sheet,  which  showed  a  considerable  increase  in  profits 
on  the  previous  year's  trading.    As  you  know,  it  is  the  policy 
of  your  directors  to  work  and  not  to  prophesy,  but  unless  we 
are  to  face  severe  trade  depression  through  the  country,  there 
is  every  reason  to  hope  that  the  coming  year's  business  will 
continue  to  be  satisf.\ct<^ry. 

I  have  to  move  :  "  That  the  report  of  the  directors  produced, 
together  with  the  annexed  state  of   the  company's  accounts  to 
October  30,   1913,  be  now  received  and  adopted."     I  will  call 
upon  my  colleague,  Mr.  B.  W.  Young,  to  second  it. 
Mr.  B.  W.  Young  seconded  the  resolution. 

Mr.  Martineau  :  I  do  not  know  if  you  can  conveniently  give 
the  information,  but  some  of  us  would  like  a  little  more  in- 
formation about  the  Anglo-Newfoundland  Development  Co. 
We  were  led  to  expect  two  years  ago  in  the  report  that  by  this 
time  we  should  be  getting  some  dividend  from  it,  and  I  gather 
we  are  not,  though  I  believe  it  is  doing  verv  well. 

The  Chflirmnn  :  With  regard  to  th<"  An>»lo. Newfoundland,  I 
may  say  the  directors  are  well  satisfied  with  their  investment. 
Lord  Northcliffe  paid  a  further  visit  to  Newfoundland  in  your 
interest  in  the  summer,  and  was  well  pleased  with  the  progress 
the  company  is  making.  You  will  see  in  the  last  balance-sheet 
thev  showed  a  considerable  increase  of  profit. 
The  resolution  was  carried  unanimously. 

The  Chairman  :  I  now  propose  :  "  That  a  dividend  be  now 
declared  on  the  ordinary  shares  at  the  rate  of  to  per  cent,  ner 
annum   for   the   six   months    ending   October   31.    Tmi.    making 
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40  per  cent,  for  the  year,  and  Uiat  a  further  dividend  by  way 
of  bonus  at  the  rate  of  30  per  cent,  per  annum  for  the  year 
ending  October  31,  1913,  be  declared,  and  that  the  directorn  bo 
authorised  to  isbue  to  the  ordini'v  sharcliolders  at  par  new- 
ordinary  shares,  ranking  for  dividend  as  from  November  i, 
i0'3>  at  the  rate  of  thieo  such  shares  for  every  ten  ordinary 
shares  held  by  them,  and  they  be  requested  to  afford  facilities 
whereby  the  bonus  can  be  applied  by  the  shareholders  in  pay- 
ment for  the  new  shares." 

Mr.  Hartley  Aspdcn  seconded  the  resolution,  and  it  was 
carried  unanimously. 

The  Solicitor  :  I  have  been  asked  to  explain  the  method  in 
which  the  new  shares  will  be  rendered  fully  paid  in  the  hands 
of  shareholders.  You  have  now  passed  a  resolution  declaring 
a  bonus  dividend  of  ^o  per  cent.  The  notice  will  at  once  be 
viven  to  the  shareholder.^*  of  an  allotment  to  them  of  three  shares 
for  every  ten  ordinarv  shares  they  hold  in  the  company,  and 
the  shareholders  will  be  asked  to  accept  the  allotment,  and  to 
authorise  the  directors  to  apply  the  bonus  dividend  in  pay- 
ment for  these  shares  at  par.  The  result  will  then  be  that  you 
will  be  entitled  to  receive,  those  of  you  who  have  ten  shares, 
or  multioles  of  ten  shares,  in  due  course  a  certificate  for  three 
tuUy-oaid  shares  in  respect  of  everv  ten  shares  th.it  you  hold, 
and  then,  further,  the  directors  will  issue  to  those  who  have 
!i<>t  got  shares  that  are  a  multiple  of  ten,  certificates  which 
will,  entitle  such  shareholders  upon  production  of  ten  certificates 
to  the  company  to  receive  three  more  fully-paid  shares,  and 
your  authorities  will  be  asked  to  apply  the  bonus  in  the  same 
way  for  payment  for  the  shares  representing  the  fractional  re- 
mainder. Mr.  Sutton  asked  me  to  sav  somethinK  about  the 
.Position  of  the  preference  shareholders;  because  some  questions 
have  been  asked.  The  position  of  preference  shareholders  is 
defined  by  clause  n  of  the  articles  of  association,  which  .state 
that  the  preference  shares  shall  confer  the  right  to  a  fixed 
cumulative  preferential  dividend  at  the  rate  of  £1^  per  cent. 
•jer  annum  on  the  amount  for  the  time  beine  paid  up  or  credited 
as  p.aid  up  thereon,  and  shall  have  priority  both  as  to  such  divi- 
dend and  also  as  to  repavment  of  capital  in  the  winding  up 
-.f  the  company  over  the  other  shares  in  the  capital  for  the  time 
!)eing  of  the  company,  but  shall  not  carry  the  right  to  any 
•jther  share  of  the  surplus  profits  or  assets.  This  payment  of 
JO  per  cent,  is  a  dividend  to  the  oidinary  shares,  and  the  issue 
of  shares  to  take  up  that  30  per  cent,  is  obviously  a  matter 
solely  for  the  ordinarv  shareholders.     (Applause.) 

Mr.  Geer  asked  when  the  new  shares  would  rank  for  divi- 
dend. 

The  Solicitor  :  From  November  i  last;  and  therefore  they  will 
be  exactly  the  same  as  the  existing  shares  after  the  payment  of 
the  40  per  cent. 

The  re.solution  was  cariied  unanimously. 

The  Chairman  then  moved  the  confirmation  of  the  annoinl- 
tnent  as  directors  of  Miss  M.  Uown,  Mrs.  K.  Philpot,  Mr.  W.  F. 
Mildren,  and  Mr.  W.  H.  Back.  This  was  seconded  by  Mr.  A. 
K.  Linforth,  and  carried  unanimously. 

The  auditnrs,  Messrs.  Turquand,  Youngs  and  Co.  and 
Mes.srs.  E.  I.ayton,  Bennett  and  Co.  were  re-elected,  on  the 
motion  of  Mr.  Vincent,  seconded  by  Mr.  J.  W.  Boucher. 

The  Chairman  :  That  concludes  the  business  of  the  meeting. 

BRITISH    COLUN^BIA    ELECTRIC    RAILWAY. 

The  ordinary  general  meeting  iif  the  liritish  Columbia  Elec- 
tric Railway  Co.,  Ltd.,  was  held  on  Friday  at  1,  Abercorn 
Kooms,  Liverpool  Street  Hotel.  In  the  absence  of  Mr  K.  M. 
Horne-l'ayne,  the  chairman,  Mr.  G.  P.  Norton  took  the  chair. 

The  following  address,  prepared  by  the  Chairman,  Mr. 
Horne-l'ayne,  was  read  :  I^adics  and  gentlemen, — We  regret 
very  much  the  delay  which  has  taken  place  in  submitting  to 
you  the  annual  reports  and  accounts  and  in  holding  this  meet- 
ing, but  year  by  year  the  work  of  preparing  and  auditing  the 
accounts  and  of  analysing,  considering  and  adjusting  them 
grows  heavier  and  heavier,  and  this  year,  in  spite  of  every 
effort,  it  has  been  impossible  to  submit  them  at  an  earlier  date. 
We  also  regret  that  the  report  is  not  of  a  more  satisfactory 
nature.  I  know  that  a  number  of  shareholders  have  been  some- 
what alarmed  at  the  decrease  which  is  occurring  in  our  earn- 
ings. I  think  they  are  needlessly  alarmed.  Unfortunately  I 
cannot  tell  you  that  this  period  of  hard  times  is  over.  I  do 
not  expect  to  see  any  improvement  until  the  end  of  the  Cana- 
dian winter,  that  is  to  say,  until  April  or  May  next,  but  I  ()p 
think  we  shall  then  see  a  gradual  general  improvement  in  com- 
mercial conditions,  which  will  be  reflected  in  our  earnings,  and 
that  there  will  be  a  complete  return  of  prosperity  and  progress 
in  iQis-  I  S'^s  '''■s  merely  as  my  personal  opinion,  but  my 
considered  opinion,  for  what  it  is  worth.  H  I  am  right  it 
means  that  next  year's  report  may  be  even  less  satisfactory 
than  the  present  one,  but  that  we  shall  have  good  results  to 
show  in  1915.  I  believe  that  this  period  of  halt  will  in  the 
end  prove  good  for  the  country  and  for  our  company,  and 
that  it  will  result  in  cheaper  conditions  of  living  and  a  very 
sound  economic  position  in  British  Columbia.  Meanwhile,  we 
must  exercise  patience  and  be  thankful  that  owing  to  the 
prudent  policy  of  re-investing  portions  of  our  profits  in  the 
past  we  are  now  able  to  face  one  or  two  sl.ick  years  with 
equanimity.  We  have,  perh.aps,  hcen  a  little  spoilt  with  too 
much  prosperity.  We  ha-e  enjovod  increase  upon  inrre.ise  in 
•sirnings  month  by  month  for  i«>  years,  and  have  become  so 
.accustomed  to  this  happy  state  of  affairs  that  we  are  inclined 
to  be  unduly  alarmed  by  a  comparativelv  unimportant  de- 
crease. We  cannot  have  all  sunshine  and  no  sh.adow.  There 
is  nothing  in  the  situation  to  iustify  the  vrrv  Sz-ni-,-  fn<l  in 
the  price  of  our  securities  and  stoiks,  which  has  been  brought 
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about  by  the  selling  of  Motkbolder*  wboM  leai>  hate  kMB» 
aroused  by  the  general  fall  in  Cauadian  and  all  other  memti- 
ties  and  by  the  decreaite  io  onr  eaiDiogs,  and  MMdalljr  k)r  Iks 
newspaper  reporU  of  aa  agiution  in  Britith  ColttaMa  10  in- 
duce I'arliament  to  enact  cerUia  neaaorts  (wtrictlog  o«r 
rights  to  fix  fares  and  cliargn.  Ajaio,  1  bcliere  I  caa  aafdjr 
tay  that  these  fears  are  necdIeM.  Oat  rigbu  are  rcfttlated  iy 
the  conditions  contained  m  Acu  of  lailiavcst  ai 
agreements  which  constitute  a  solemn  and  frcqaenlljr  i 
bargain  made  by  the  people  of  British  Cotnnbia  to 
you  to  invest  your  money  in  their  coantty.  Thejr  caa  oaly 
be  changed  by  an  Act  of  Parliantent,  which,  whether  it  directly 
restricted  our  rights  to  make  certain  maximom  charge*,  or 
em|xjwercd  a  public  commission  to  do  lo,  woald  cooatitM*  • 
complete  breach  of  faith.  We  rert  oonfideiitljr  ia  the  haada  «4 
a  res|>onsible  British  Govemmeet  and  a  icapoaaihle  BrflMi 
I'arliament.  who  are  not  in  the  least  likely  to  lead  ibeHMliws 
to  such  a  dishonest  proceeding,  which  would  dtstrojr  the  feod 
name  of  the  province  throughout  the  financial  world  aad  atof* 
the  raising  of  capiul  for  any  pnrpoae  in  British  CeivmMa 
for  years  to  come.  As  may  been  seea  from  the  attitude  ol  the 
leading  British  Columbia  newspapers,  there  is  ae  hody  "< 
responsible  public  opinion  behind  this  agitation,  which  ia  tke 
work  of  certain  noisy  and  ill-iaforacd  indiTidoaU  wbo.^^ 
correspondence  in  the  Press,  and  •ometime*  io  public  spaechsa. 
give  expression  to  statements  which  are  misleading  and  fM*- 
rally  absolutely  false,  and  so  make  it  difficult  to  raise  capital  for 
expenditure  in  British  Columbia.  I  mention  this  in  (rder  Io 
allav  the  fears  that  some  of  our  shareholders  may  eetmala  «■ 
the  subject,  and  lo  point  out  to  the  public  in  British  C<Avmhim 
that  these  irresfKmsible  utterance*  do  serious  harm  lo  the  pro- 
vince, and  particularly  to  working  men.  H  the  introdartioa  ol 
capital  for  new  works  and  enterprises  cease*,  empteyment  Ibr 
the  working  classes  necessarily  diminishes.  The  publicity  given 
to  this  agitation  has  had  iU  effect  in  curtailing  thei^ow  ei 
capital  into  the  province,  and  there  is  in  cooaeqaMO*  t«s» 
demand  for  labour.  The  agitation  referred  lo  aroee  csrt  al  a 
slight  rise  in  certain  fares,  which  was  abwiutelyneceaaarjr  in 
order  to  maintain  the  financial  stability  of  the  compaay,  aad' 
was  mainly  supported  by  fatuous  statements  lo  the  eflKt  that 
our  company  has  been  coining  untold  wealth.  Our  critics  aerer 
tire  of  stating  that  we  are  paying  8  per  cent,  npoo  oar  abare 
capital,  but  they  omit  to  say  that  we  are  oolr  pariag  8  nar 
rent,  on  the  par  value  of  our  deferred  share  capital,  aad  that 
the  deferred  share  capital  has  been  subscribed  at  a  large  pre- 
mium,  and  amounts  to  little  more  than  rmesevenlh  part  of  oar 
investment,  and  that  the  deferred  shareholders  take,  and  havr 
taken,  all  the  risks  of  a  pioneer  enterprise,  from  which  thr 
people  of  British  Columbia  have  benefited  eaonaooaly.  Tho 
money  actually  expended  on  the  enterpriae  iiaiiaala  lo 
$45,000,000,  on  which  the  interest  and  divideads  paid  oat  last 
vear  were  equal  to  less  than  4I  per  cent.  We  have  (rooi  time 
to  time  voluntarily  reduced  our  charges,  and  shall  be  oeljr 
too  pleased  to  do  so  again  when  our  profits  justify  it.  "" 
are  at  present  charging  a  very  great  deal  leas  -•— 
maximum  we  are  entitled  to  charge,  and  which,  ia 
we  could  charge  with  reason.  For  instance,  wa  afaoald. 
owing  to  the  high  price  of  coal,  have  been  entirely  JatfiBed 
in  increasing  our  price  lor  gas  throughout  this  year,  bat  •• 
have  not  done  so  as  we  hoped  the  unfortunate  strike  by  the 
coal  miners  would  end,  and  we  have  tried  to  avoid  iacnasiag 
the  expenses  of  our  customers  during  the  orevailiag  baa 
times,  but  if  the  strike  continues  we  may  be  lofead  to  adof* 
this  course.  On  the  subject  of  further  capital  aspMditare, 
although  the  directors  are  asking  for  power  to  craale  addi- 
tional share  capiul,  ihey  have  no  intention  of  issaiag  it  at 
present,  nor  do  they  expect  to  issue  it  during  the  aeat  year, 
but  it  is  necessary  that  they  should  have  power  to  iaMa^  *^'* 
tional  shares  as  and  when  that  course  baoaaM*  daatcaMe. 
Meanwhile,  I  can  give  the  shareholders  the  aoat  detoile 
assurance  that  capital  expeaditnre  haa  for  aoaia  tiaa  past  aaca 
cut  down  to  the  very  lowest  pcaaiUe  aiao«at,  aad  that  w 
shall  continue  to  limit  it  to  absolute  aecgaitiea  until  we  le- 
ceive  greater  encouragement  and  the  pressure  of  genuine  de- 
mand for  our  various  services  proves  that  it  is  necessary  aad 
will  be  remunerative,  t  must  not  be  understood  to  soggaM  that 
any  of  our  capital  expenditure  in  the  past  has  been  aawiaa  o- 
unnecessary.  In  looking  back  over  the  record  of  the  past  IM 
years,  I  see  very  little  expenditure  that  has  aol  baea  aatuatv 
justified,  and  that  will  not  prove  rennnerativa.  Our  great 
water  power  installations  at  Lake  Buntnn  and  Lake  Coqaitlaai 
and  at  Jordan  River,  on  which  stirh  large  saaa  of  moaey  have 
been  spent,  are  practically  completed.  Thry  ate  assKs  ol 
great  and  permanent  value,  and  will,  we  aBtidpate.  awrt  aay 
increase  in  the  power  requirements  of  the  coapany  for  soar 
years.  We  have  no  new  enterprises  or  tailway  rxtcaaiaa* 
of  an  extensive  character  in  contcmpUtka.  I  have  ta- 
ceived  a  number  of  letters  from  sfaarchoidets  argiag  that  «• 
should  not  invest  any  further  money  at  alt  ia  Btitfall 
Columbia.      This,    of  'course,    is    neither    desiraUe    ia     Ike 

interests  of  the  com- ....->-.-      Vew  bonstholdets  imomr 

distri.-ts  .are  entitl.  $  aad  htatiag  wrsjoaa 

extrndi-d  to  them.  coutlad  to  a*  iMppliad 

with  power,  and  the  uavellir  -r  rntilled  to  hasa  thrir 

increasing   needs   provided    :  :-i«    requites  a  cartaia 

amount  of  capit.al  expenditure,  bntai  1  have  alrmdy  Mid.  we 
shall  limit  onr  expenditure  to  wl^i*  ahsohflily  aacaMaiy  to 
carry  on  our  busir  -•>;•-..■.  Tft  - — '-tsiaa.  I  any  ante 
th.it  t  look  to  the  ■  "i  luaOdita     TV 
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agricultural,  and  torest  wealth,  and  its  rapidly  increasing  ship- 
ping trade,  there  can  be  no  doubt.  I  would  urge  you  in  your 
own  interests  not  to  allow  your  confidence  in  the  future  of 
British  Columbia  or  Canada,  or  in  your  Canadian  investments, 
to  be  in  the  least  degree  shaken  by  present  discouraging  cir- 
cumstances, which  are  almost  exclusively  due  to  disturbed  finan- 
cial conditions.  Canada  has  this  year  again  amply  justified 
•every  claim  that  has  been  made  for  her.  Her  production  of 
■wealth  from  field  crops  and  farm  produce,  and  from  mineral 
and  other  natural  resources,  has  been  greater  than  ever  before, 
and  the  only  trouble  has  been  of  a  monetary  nature,  a  recur- 
rence of  which  it  is  hoped  wil  be  prevented  in  the  future. 

Mr.  E.  L.  Evan-Thomas  seconded  the  adoption  of  the  report. 

In  the  course  of  discussion  the  suggestion  was  made  that  the 
directors  should  not  proceed  at  present  with  the  proposed  in- 
crease of  capital. 

The  resolution  was  carried  unanimously. 

The  Chairman  proposed  that  the  capital  of  the  company 
should  be  increased  to  ^^5,000,000  by  the  creation  of  400,000  new 
shares  of  £1  each.  He  repeated  th.it  there  was  no  present  in- 
lention  to  istue  the  new  shares,  but  pointed  out  that  it  was 
greatly  to  the  interest  of  the  company  that  they  .should  have 
shares  which  they  could  issue  if  necessary  rather  than  have  to 
call  the  shareholders  together  to  authori.se  the  issue. 

Mr.  E.  M.  Harvey  seconded  the  resolution. 

Further  discussion  followed,  in  the  course  of  which  Mr 
Davenport  pointed  out  that  the  directors  had  already  power  to 
issue  ^2:;o,ooo  of  new  capital. 

The  Chairman  appealed  for  the  confidence  of  the  share- 
holders, and  several  shareholders  urged  the  meeting  to  have 
confidence  in  the  board.  * 

The  resolution  was  carried  unanimously,  and  the  proceedings 
terminated  with  a  vote  of  thanks  to  the  chairman. 

A-    DARRACQ    AND    COMPANY    (1905)- 

The    eighth    annual    meeting  of  this    company  was  held  on 

Pr.;.,    V  r-     x,^l'^)^u^  ."""'''•   L°'"'°"     ^Vall,    Mr.     Xorman 

~JS'  '^■^■y  MP-  (the  chairman),  presiding 

The  Secretary  (Mr.  A.  A.  Yeatman,  F .C  A.)  read  the  notice 
convening  the  meeting.  '  iioiite 

thJsLrijf 'ih'"''"'^"  *^u^  "^"""^  °^  ^  '™g  statement,  reminded 

ast  vear  wif.'l-  '^^  ^^^"^^  ""^^''"^  ^^^^  '"  December  of 

last  year  was  adjourned  until  the  following  February  to  receive 

meet'r7t°w-i's''^  '""""''"'f  °J  «h-eho.derf.  At  that^^adi^urn  d 
Teso  vpd   L  announced  that   the  directors   had  unanimously 

mfne^  and  hf  J  'T .''^"'t  '^^  recommendations  of  the  com^ 
S  ;1t'  „r  f,  *""  ''^^"^^'^  chairman  of  the  company.  Then  Mr 
whTch  Ld  ht^'   was    appointed    managing   direct'^r,    an    office 

■d^rector^t.r.  ,"''"''"*  °'  T'"^  ""'•=  *'"><='  """"^  the  remaining 
directors  were  also  appointed.  At  that  meeting  he  warned  them 
aga.n  t  expecting  that  the  change   in  the   ma^nagedal  attitud^ 

but  he^exnres'.'rr'''"'"'^'  ^  "^"  ^'"^"'^  ^"^  a  new  earth! 
r)".rr,.^  T     i^f'^  '"'   ""'^^     ^^^^    there    was    no    reason    why 

revisTa  f  n^le  V.  /'''f  '°  '^"  '^em  that  he  sav^  no  rSson  to 
ground  had^itn  °^  "^^^^  H  '^''"  '''''^-     Some  of  the  lost 

leneral  1„1'^^^".J'^™''^''''^'  a"<^  ^^  believed  that  by  the  next 
fnd  wouTd  hav^."^'^  would  have  forgotten  their  time  of  tria 
the  nTesJnt  .71  '^S^'l^^  their  former  place.  In  considering 
difficE  to'^""'"  shareholders  should  understand  that  th? 
inittee  could  n^^M^r"'"?  ^^"^  ^"  ^re^^''  *han  the  com- 
"4ar  snffprS'^  '''^  ''^"^  ^"''^"-  '^^'^  profits  of  the  present 
whTch  re^Tlv  ;.f?°J'?  f^"'  "^'"S^'  ^y  the  inclusion  of  debits 
had  come  to  .h  *°,  '^'  transactions  of  former  years,  but  they 

pu?  evrrvtHnl^,  ''""°"  *^"*  *^"y  '■°"'<'  "°t  do  better  than 
could  r.7m/"^  *«  •°"  .^  flat-footed  basis  from  which  they 
accounts  nf^jr^  "^  1".'^'=  f"*"^"'  "^here  was  nothing  in  the 
tTon  or  „n^  /  anybody  could  say  that  there  was  over-valua- 
tion or  under-depreciation.     Another  difficulty  with  which  thev 

repWemerof.r'  '""V"  '"' P""''  "'"<=  "^'^  "'-"  no  adequate 
t.nif  °^"'!  machinery   in    the   works    as    more  modern 

T.TrZ"''  '^™'^^'^-  \^-'=y  ^^"^  heen  obliged  to  expend  about 
£rt  n^.n'^™  "'7  machinery  that  year,  and  that  formed  only 
butlvln  th'""''"^-^  °^  ^■'°''^  "P°"  ^^hich  they  had  resolved, 
ab le  d?ff.t.n  '=^P'^"f 'ture  of  that  /.o.ooo  had  made  a  remark! 
no  tv  5f  '"  ""^  ^^"^"'y-     ^"   future  they  would  adopt  a 

Lcto?v  i  m""?^  ^"1.  '■^P'acing  year  by  year,  so  fhat^he 
Ir/nZ  ^hould   always   be  kept  up   to  date.       Then    they  had 

rofit  «h.°  m"  1°^^  •",  V¥  '"°''  ^"'*''^  '"^""«^'  =°  that  a  large 
profit  should  be  available  when  it  was  realised.  As  carrying 
out  the  recommendations  of  the  committee  their  factory  in 
Suresnes  was  engaged  in  producing  two  types  of  car  only-the 
i6  h.p.  and  the  12  h.p.  Far  closer  attention  was  being  paid 
wL'P  ffi™"  y^ars  to  finish  and  detail,  so  as  to  ensure  the 
highest  efhciency  and  the  most  perfect  smoothness  and  silence 
m  running.  Owing  to  the  fact  that  he  only  became  works 
manager  in  the  past  year  under  circumstances  which  afforded 
scope  to  him  upon  the  engine,  but  limited  him  to  a  large  extent 
as  regards  the  chassis,  the  Darracq  cars  of  iq^  could  not  repre- 
sent in  its  fullest  development  the  genius  of  Mr.  Owen  Clegg. 
the  1914  models  had  no  such  limitation.  From  end  to  end  the 
talent  of  Mr.  Clegg  was  reflected.  As  to  the  prospects  of  the 
company  from  the  point  of  view  of  oroductivity  and  market  for 
the  current  year,  he  could  say  that  both  at  the  .Salon  in  Paris 
fi!  "u*  ,u"'P'^  in  London  their  10.4  mode]  had  received,  he 
thought,  the  unqualified  approval  of  experts  and  overwhelming 
attention  from  the  public.  He  thought  events  had  borne  out  a 
proDhecy  made  by  their  friend  in  the  Press  th.qt  th.at  was  cer- 
tainly a  "Darracq  "year.  At  any  rate,  in  this  country  the 
-numbers   of   cars    and    chassis    already   contracted    for    by   re- 


sponsible agents  for  1914  exceeded  over  and  over  again  any- 
comparative  figures  in  the  history  of  the  company's  trading. 
Similarly,  regarding  the  working  of  the  company  from  their 
French  side,  the  restoration  of  confidence  in  the  treatment  of 
agents  had  led  to  an  addition  of  34  valuable  agents  not  num- 
bered amongst  their  contracting  agents  in  the  past  financial 
year.  That  was  true  not  only  in  regard  to  contracts,  but  in 
regard  to  booked  orders.  It  was  not  extravagant  to  say  that 
their  selling  capacity  was  only  limited  by  their  possible  output. 
As  a  fact  the  board  had  found  it  absolutely  necessary  to  accede 
to  the  request  of  the  works  manager  that  the  shops  should  work 
a  double  shift,  both  day  and  night.  Their  depots  in  Manchester, 
Hirmingham,  Glasgow,  and  Dublin  had  now  been  shut  down,  a 
position  only  rendered  possible  by  the  acquisition  of  the  best 
agents  in  the  country,  who  believed  sufficiently  in  the  present 
management  of  the  company  and  the  quality  of  its  output  to 
take  over  the  premises  hitherto  used  as  direct  depots  and  to 
place  heavy  contracts  with  the  company.  Of  the  contracts  and 
orders  which  they  had  for  1914  upwards  of  two-thirds  were 
attributable  to  agents  who  were  not  agents  for  them  last  year. 
Further  land  had  been  acquired  at  the  Townsmead  Works, 
Fulham,  with  a  view  to  centralising  and  consolidating  the  posi- 
tion there,  and  they  had  taken  on  building  lease  premises  in 
Bond  Street,  where  within  a  week  or  two  would  be  found  their 
showrooms  and  directorial  department.  In  going  through  the 
accounts  he  drew  attention  to  the  sub.stantial  reduction  in  the 
debenture  bonds  and  the  item  of  goodwill.  He  hoped  that  next 
year,  having  "  set  their  house  in  order,"  to  be  able  to  announce 
a  very  greatly  increased  profit.  Every  indication  pointed  ta 
that  being  the  case.  A  temporary  set-back,  a  recovery  speedy 
beyond  expectation,  and  success  in  the  future  equal  to,  if  not 
greater  than,  that  in  the  past,  was  his  reading  of  the  past  and 
future  of  the  conipan}'.  He  concluded  by  moving  the  adoption 
of  the  report  and  the  payment  cf  a  dividend  at  the  rate  of  7  per 
cent,  per  annum  for  the  half-year  ended  March  31  last,  less 
income-tax,  on  the  preferred  ordinary  shares,  leaving  £7,(>39 
to  be  carried  forward. 

Mr.  A.  Huntley  Walker   seconded  the  resolution,  which  was 
carried  unanimously. 


WHITE    PASS    AND    YUKON    RAILWAY. 

The  i6th  ordinar}-  general  meeting  of  the  White  Pass  and 
Yukon  Railway  Co.,  Ltd.,  was  held  on  Tuesday  at  Winchester 
House,  Old  Broad  Street,  E.C.,  Mr.  C.  C.  Macrae  (chairman  of 
the  company)  presiding. 

The  Secretary  (Mr.  J.  A.  Robertson)  having  read  the  notice 
calling  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  i.a  dealing  with  the  accounts,  said  :  The  profit 
and  loss  account  is  brought  up  from  ;£3S,oyo  in  1912  to  ^^44,392 
in  1913,  in  the  w|y  shown  in  the  tialance-sheet.  Deducting  from 
this  the  sum  of  /,'i8,59i  required  for  the  sinking  fund  instal- 
ments due  this  year,  there  remains  a  balance  of  ^25,801,  which 
would  have  been  sufficient  to  enable  a  dividend  at  least  equal 
to  that  paid  last  year  to  have  been  distributed,  but  which,  for 
considerations  which  I  shall  explain,  the  directors  recommend 
to  be  carried  forward  to  next  year.  Turning  to  the  report  of 
the  president  of  the  local  companies,  a  comparison  of  the  figures 
shows  that  in  the  rail  division  there  were  carried  10,898  pas- 
sengers and  51,517  tons  of  revenue  freight,  against  10,441  pas- 
sengers and  20,028  tons  of  revenue  freight  in  the  preceding 
year.  This  large  increase  of  about  150  per  cent,  in  the  tonnage 
of  paying  freight  carried  is  very  gratifying,  and  is  principally 
due  to  the  active  development  in  the  copper  mining  work  done 
in  the  W'hite  Hors-s  territory.  The  average  load  per  car  is 
also  materially  increased,  an  important  matter  as  regards  the 
cost  of  carrying.  The  operating  expenses,  which  have  shown 
substantial  decreases  in  each  of  recent  years,  show  a  decrease  of 
$42,318,  as  compared  with  the  previous  year,  and  of  $109,446 
as  compared  with  the  year  before  that.  In  the  river  division 
the  number  of  passengers  carried  is,  curiously  enough,  almost 
identical  with  that  of  the  previous  year,  while  the  tonnage  of 
revenue  freight  carried  is  increased  by  about  6  per  cent.,  or 
from  15,825  tons  to  16,723  tons.  This  traffic  was  worked  with 
one  steamer  less  th^n  in  the  preceding  vear.  It  is  also  satis- 
factory to  note  that  the  season  during  which  the  fleet  operated 
was  prolonged  by  about  a  week  at  the  opening,  and  that  the 
last  boat  (from  Atlin  to  Caribou)  ran  as  lato  as  November  2, 
which  beats  the  record  for  date  of  running  in  the  history  of  the 
White  Pass  companies.  On  this  point  I  may  ask  you  to  note 
a  statement  in  Mr.  Dickeson's  report  to  the' effect  that  "two 
small  steamers  endeavoured  to  operate  later  than  ourselves, 
with  the  result  that  they  were  both  frozen  in  at  Indian  River." 
Owing  to  the  longer  season  there  was  an  increase  in  the  expenses 
of  operating  this  division  of  $5,931,  but  this  was  offset  by  the 
increased  revenue  obtained  from  the  larger  business  done.  On 
the  winter  mail  service  figures  I  need  say  nothing,  except  that 
they  correspond  fairly  clo.sely  with  those' of  the  previous  year, 
while  the  operating  expenses  are  substantially  reduced.  Having 
done  with  this  condensed  analysis  of  the  accounts,  I  will  pro- 
ceed to  offer  you  s<^me  general  observations  on  the  situation. 
As  you  are  aware,  the  anomaly  of  the  situation  in  which  vonr 
chairman  regularly  find.5  himself  at  these  general  meetings  is 
that  he  has  to  address  you  at  the  end  of  each  vear  unon  a  report 
and  jicccunts  relating  to  the  previous  year  only,  while  at  the 
time  he  knows  generally  what  has  been  the  result  of  the  com- 
panies' operations  in  the  succeeding  year — namely,  the  year  in 
which  he  is  spe.iking.  I  have  myself  always  endeavoured  in 
mv  speeches  at  these  meetings  to  confine  my  own  remarks  to  the 
period  strictly  before  the  meeting — although  later  information 
has  ordinarily  been  given  by  the  president  of  the  local  com- 
panies— but  inasmuch  as  in  the  rer'~rt  before  you  we  recommend 
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the  carrying  forward  of  the  whole  balance  of  profit  and  loss 
instead  of  paying  a  dividend  thereout,  as  the  figure*  justify, 
and  inasmuch  <as  our  reasons  for  coming  to  this  decision  are 
due  to  circumstances  which  have  arisen  in  the  prenent  year — 
that  is,  the  year  after  that  dealt  with  in  the  report  before  you — 
I  am  compelled  to  travel  outside  the  period  of  that  report  in 
c-rder  to  explain  to  you  why  we  have  come  to  this  conclusion. 
Briefly,  then,  let  me  say  that  in  the  present  year  we  have  been 
faced  with  an  organised  attempt  to  compete  for  our  trafBc, 
which  has  left  us  no  alternative  but  to  fight  to  hold  our  own 
and  prevent  ourselves  from  being  driven  out  of  the  business 
which  we  have  built  up  at  such  great  cost  and  by  so  many  years 
of  hard  work.  It  was  a  veritable  fight  for  existence,  and  not 
of  our  seeking.  But  it  was  forced  on  us,  and,  that  being  th« 
Cise.  Mr.  Dicke.son  has  faced  the  situation  with  energy  and  re- 
sr.iirce.  I  am  not  here  going  into  details  which  more  properly 
belong  to  the  address  I  shall  have  to  make  to  you  if  I  occupy 
this  ch?.ir  next  year.  Suflice  it  to  say  that  the  war,  although 
costly  to  both  sides,  and  telling  on  the  revenue  of  the  com- 
pany by  rea.son  of  the  cut  rates,  which  are  an  invariable  feature 
of  these  fights,  has  resulted  in  this  company  maintaining  and, 
I  trust  I  may  go  so  far  as  to  say,  even  strengthening  its  posi- 
tion. A  situation  has  been  created  which  will  prove  of 
the  greatest  permanent  advant.ige  to  the  enterprise,  but  in  which 
it  is  of  the  utmost  imjxirtance  to  the  future  interests  of  this 
cr.mpsny  that  its  cash  resources  should  be  maintained  at  the 
highest  possible  level.  This  situation  is  of  a  char.acter  that, 
having  regard  to  negotiations  which  are  nOw  pending  in  the 
way  of  its  development,  it  is  most  inexpedient  that  I  should  at 
the  present  time  further  explain  it,  and  T  must  ask  your 
forbearance  to  excuse  me  from  now  giving  details,  and  your 
trust  in  your  board  that  they  are  doing  what,  with  the  know- 
ledge they  possess,  they  believe  to  be  in  your  best  interest.  All 
T  would  say  is  that  we  have  reason  to  hope  these  negotiations 
mav  prove  to  be  successful,  and  if  they  turn  out  as  we  trust 
they  mav  do,  T  believe,  and  T  am  fortified  by  the  opinion  of 
Mr.  Dickeson,  the  position  of  the  \\hite  Pa.ss  Co.  will  be  stronger 
than  it  has  been  at  anv  time  in  its  history,  and  we  may  lof)k 
frrward  with  reasonable  grounds  of  assurance  to  a  future  of 
prosperity  for  the  comjjany,  and  to  very  much  more  satisfac- 
tory results  than  tho.se  we  have  experienced  in  recent  years  of 
struggle  with  aggressive  competition   and  declining  traffics. 

The  Hon.   Sidney   Orr  Olvn   (ViceChairman)  seconded  the 
motion,  which  was  carried  unanimously. 


GREAT    COBAR. 

The  ordinary  general  meeting  of  (ireat  Cobar,  Limited,  was 
held  on  Wednesday  at  River  I'l.ate  House,  Mr.  Andrew  Haes, 
chairman  of  the  company,  presiding. 

The  Secretary,  Mr.  A.  Johnston,  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'   report. 

The  Chairman,  in  referring  to  the  accounts,  said  the  only 
item  he  could  .see  that  called  at  all  for  explanation  was  the 
amount  of  the  copperj  gold,  and  silver  in  transit,  which  stood 
at  ;f  143,000,  as  compared  with  ;^29o,ooo  last  year.  The  reasons 
would  be  obvious  to  shareholders  when  he  reminded  them  that 
at  the  date  of  the  accounts  previous  to  last  year's  they  were 
in  the  thick  of  a  dock  strike,  and  a  large  amount  of  copper  was 
therefore  held  over.  This  explained  the  large  difference  between 
the  two  figures.  It  would  also  be  noticed,  in  confirmation  of 
the  remarks  he  made  last  year,  that  the  underwriting  account 
had  disappeared  from  the  accounts  entirely,  owing  to  their  pur- 
cha.se  of  ^^57,500  debentures.  The  average  price  obtained  by 
the  company  for  copper  was  ^'74  i6s.  7d.,  a  trifling  advantage 
on  the  previous  year.  Cold  and  silver  did  not  vary  much. 
Karly  in  the  year  Mr.  Bellinger  left  the  property  on  a  visit  to 
London,  and  during  his  absence  Mr.  Danvers  Power  was  ap- 
pointed acting  general  manager.  On  Mr.  Bellinger's  arrival 
the  board  convened  a  meeting  of  shareholders  to  meet  him,  when 
he  made  variouii  remarks  on  the  property.  Unfortunately  some 
of  tho.se  statements  had  not  been  fullv  realised.  There  was  not 
the  least  doubt  in  his  (the  chairman's)  mind  th.at  Mr.  Bellinger 
had  done  his  very  best  to  do  everything  possible  for  the  com- 
pany. The  most  important  matter,  of  course,  was  the  manage- 
ment of  the  property,  which,  as  stated  in  the  report,  they  had 
decided  to  put  in  the  hands  of  Messrs.  Bewick,  Moreing  and  Co. 
Proceeding  to  refer  to  the  action  of  Messrs.  Fielding  and  Bull 
in  connection  with  the  company's  affairs,  the  Chairman  said 
that  one  of  those  gentlemen  was  a  mining  engineer  and  the 
other  a  solicitor.  In  October,  191  i.  one  of  the  directors  asked 
permission  for  a  gentleman  to  visit  Cobar  and  report  on  the 
property  in  the  interests  of  a  number  of  persons  who  held 
large  numbers  of  shares.  The  object,  as  the  board  understood, 
was  that  these  gentlemen,  having  made  a  large  investment  in 
Great  Cobar  shares,  desired  to  send  out  an  expert  who  knew 
all  about  mines  to  examine  the  pro|)ertv  .ind  furnish  details  of 
liis  examination.  The  request  was  granted.  The  gentleman  who 
made  the  report  was  Mr.  Ilertzig,  who  on  his  return  furnished 
a  very  long  and  able  report.  The  anticipations  made  in  the 
report  not  having  been  realised,  in  a  few  months  Mr.  Fielding 
made  application  to  meet  the  board.  This  was  granted,  and 
he  was  given  every  information  that  could  rightly  be  given  to 
him,  and  he  weht  away  .apparently  perfectly  satisfied.  Soon 
■afterwards  a  suggestion  was  made  to  the  board  that  Mr.  Field- 
ing .should  be  appointed  a  director.  There  was  a  vacancy  on 
the  hoard,  but  it  was  felt  that  it  would  perhaps  be  necessary 
to  offer  the  scat  to  the  dehentu'e  h<ilders.  and  therefore  they 
declined  the  request.  The  next  thing  that  happened  was  that  a 
meeting  of  shareholders  was  callel  under  the  regis  of  Messrs. 
Fielding  and   Bull.     After  the  meeting  the  board   received   a 


peremptory  letter  signed  by  the  chaimao  o<  the  mactiag  aaktag 
them  u,  resign  en  Hoe.  Thi«.  o(  coone,  th*  board  daeliaad  to 
do.  Then  they  received  another  iMet  oArtaf  a  difcmM  M 
of  terms.  The  board  came  to  the  ronclnaion  taal  it  tNwId  b» 
well  to  meet  these  gentlctnen,  and  they  poiolMl  oM  to  tiMa 
the  great  damage  done  to  the  credit  of  the  canpaay.  not  oalr 
m  this  country,  but  in  Aastralia.  He  explained  to  tbnn  the 
position  in  which  they  had  placed  the  board  at  a  »ery  serion* 
time  of  the  year,  because  at  the  ChriMmsa  holidays  the  mine 
would  be  shut  down,  as  it  alwars  was,  and  the  mpply  o<  copper 
on  which  they  depended  for  their  Soaiic*  woald  wit  b*  toU- 
coming.  Messrs.  Fielding  and  Bull  aaw  the  board,  aad  iter 
had  an  amicable  discumiion.  Subseqnently,  tlMae  fwitleaMi 
issued  the  circular  which  the  shareholders  had  receivwl  aakiac 
for  proxies  to  use  under  certain  conditions.  This  did  fvrtlMr 
damage,  and  the  board  decided  lo  lea»e  the  matter  until  th» 
ordinary  meeting,  when  the  shareholders  roald  disruM  the 
position.  He  wi»he<J  to  point  out,  with  regard  to  the  directofs* 
tees,  that  prior  to  the  lime  of  the  appointment  td  the  last  twn 
gentlemen  who  had  joined  the  board,  no  fees  bad  been  drsva 
for  a  year  and  nine  months,  and  in  satisfartion  the  diroctors 
agreed  to  take  shares  at  £<;  etch,  though  they  were  staadiflff  i» 
the  market  at  /:i  ,s.  They,  therefore,  accepted  lea*  than  lus'  in 
the  pound  for  their  fees  for  a  period  of  one  year  and  nine 
months.  He  also  wi.hed  to  point  out  that  the  holding  of  Ih* 
shareholders  committee,  including  bearer  shares  iodaed  W 
Messrs.  Fielding  and  Bull,  amrjnnted  to  1.270  shares,  or  i«al 
100  shares  more  than  be  himself  held.  The  prcaent  board  held 
m  their  own  names  8,800  shares,  and  they  controlled  aad  repre 
sented  a  further  8,000  shares.  Was  it  reaaooable  to  Mrppoae  ^t 
men  who  represented  in  the  aggregate  16,000  aharcTiMald  aot 
do  their  best  for  the  company? 

The  resolution  for  the  adoption  of  the  report  and  anoaals 
was  seconded  by  Mr.  A.  R.  Stephenson,  and  agreed  lo  with 
one  dissentient. 

The  reelection  of  the  retiring  directors,  Ucaata.  Hits. 
Barnett  and  Stephenson,  was  proposed  by  (eparate  t««>latia«a. 
and  in  respect  of  the  two  first-named  amendmenU  wer*  wutmd 
and  seconded  substituting  the  names  of  Messrs.  Fielding  aad 
Bull.  The  amendments  were  defeated,  and  the  re«>lutino>  • 
carried. 


UNITED  SERDANG  (SUMATRA)  RUBBER 
PLANTATIONS. 

The  sixth  ordinary  general  meeting  of  the  United  Serdaag 
(Sumatra)  Kubber  J'lantalions,  Ltd.,  was  held  on  Thortday  at 
the  Cannon  Street  Hotel,  Cannon  Sirert,  E.C.,  Mr.  C  A. 
Lainpard,  Chairman  of  the  company,  presiding. 

.Mr.  j.  M.  Kemp,  representing  the  secreUrics  (Mmsts. 
Harrisons  and  Crosheld,  Ltd.),  having  read  the  aoltoe  ooa- 
vening  the  meeting  and  the  report  of  the  aoditors. 

The  Chaiiman,  in  moving  the  adoption  of  the  report  aad 
accounts,  said  it  was  of  eoormoos  satisfaction  to  the  board  to 
be  able  to  present  such  a  favourable  report.  Tnraiag  io  the 
balance-sheet,  there  was  an  increase  io  capital  as  coaipMad 
with  last  year  of  jf  16,423  12s. ;  £7,727  of  this  was  la  part 
payment  of  the  purchase  price  of  the  Serdaog  (Somatta)  Coei' 
pany's  properties  and  86,966  shares  issued  to  the  ttenr- 
holders  ai  that  company  produced  ;^,696  12s.  The  praaiaaaoa 
shares  showed  an  increase  of  £6^,$$^ ;  this  item  now  Mood  M 
jf  131,559.  as  against  £bi,aoo  last  year.  They  had  also  to  tht 
credit  of  reserve  account  £10,000,  against  nothing  a  year  ago, 
and  if  shareholders  agreed  to  the  board's  proposal  to  tiaasMt 
a  further  ^£'25,000  to  this  beading  the  amooat  woald  tbca  st—d 
at  ^£35,000.  This  was  a  substantial  sum  to  boild  up  ia  two 
years,  and  a  policy  essentially  wise  and  in  the  bast  iaiMMto. 
of  the  company  and  its  sbarelKiIders.  The  capital  upaaditan 
for  the  year  had  been  ;f  78,31-,  split  up  as  follows  : — Devriop- 
ment,  ;f4Q.354 ;  buildings,  /28,(M3.  The  figare  given  lail 
year,  excluding  the  Serdang  (Sumatra)  purchase,  m*»  £itj^; 
including  the  Serdang  (Sumatra)  expenditure,  their  aaliaiale 
was  ^69,223,  so  they  had  exceeded  ibe  estimate  of  capital  ex- 
penditure by  £9,0^-  Of  this,  /6,aoo  had  beea  ipaat  tm 
importing  more  labour,  and  ;^3,90o  had  bseo  spent  oa  acttteJat- 
ing  their  building  programme,  so  that  the  actual  asoaey  apaal 
on  the  property  was  2^4o8.HJ.  or  £41  tqs.  lod.  per  acre  oe 
9A93i  ■<^''"  cultivated.  Deducting  premiums  aad  fMt«ts  tke 
capital  cost  amounted  to  /x4>>S93>  or  £'f  8a.  lid.  pw  acta. 
which  was  the  nett  b.»k  ct>4t.  This  made  no  allowaaee  tor 
their  valuable  reserve  for  4.407  acre*  as  vet  aadevcloTMd.  Tha 
acreage  as  set  forth  in  the  renort  was  9,403^  caltivaacd.  which 
compared  with  8,266!  acres  in  last  years  accoaata,  ahowiag 
an  increase  of  1.227  acres.  Duriag  the  yaar  141  »am  <■ 
Soengei  Merah  division  and  44  acres  on  Baton  Lob«a«  wwa 
planted.  In  reg.ifd  lo  coHee  a  saiall  crop  of  77  S*"^  Jf" 
been  harvrstetl  on  the  Soengei  Merab  divistoa.  The  labbli 
crop  haivrstcd  w.as  1. 18^.234  lbs.,  against  anartiaato  at 
021  000,  which  showed  an  increase  of  iftt.'jM-  The  ^ 
in  the  fob.  cost,  including  «ll  depreciatuia.  cwiltea 
ment  expen.ies.  *c.,  was  2  :id  per  lb.:  the  all-m  oortl 
was  inclusive  of  everything  t  -^  ""'.Jl"  '•■„;  ?2 'JS 
against  the  previous  year   i.«  >  th«t  reallv  the  uMt 

result  was  that  the  crop  hsd  .c«i  «t  iW^r  lb 

less  than  in  the  previous  vear.    Tha  gtw»  pnce  tsalm*  was 
«  6  6-d  .  against  that  of  the  previoaa  rsar.  naawly.  4^  7-a}«- 

■'       '  '  -         ^^~>    — •  1^     The  a«n  pmM  waa 

of  ss.  M.     IW 
of   tree*    taooed    moMklv    was    4«7>7t> 


■   decrease  in   price  o«    i»o6rd.  per 

IS.    io.72d.  per  lb.,  against  that  of  lyi 

average    number    of   tree»   taooed    «»Jl**fcl_ 

against  247.780  in  lO"  «»      T^  •<**'  «•■■»*»'  «  twas 
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.at  the  end  of  August,  191J,  was  5^4.707.  against  3^7^9^<J  m 
1911-12.  The  total  area  tapped  at  the  end  o£  August  last  was 
4,233  acres,  against  2,624  acres  at  the  end  of  August,  1,912. 
The  percentage  of  the  total  planted  area  being  tapped  at  the 
end  of  the  period  was  44J  per  cent.,  as  against  31I  per  cent. 
•  of  the  area  planted  at  the  end  of  August,  1912.  The  average 
yield  per  tree  was  2.65,  as  against  2,15  the  previous  year,  and 
the  average  yieid  per  acre  was  330  lbs.,  against  269  lbs.  in  the 
previous  year.  The  average  bearing  area,  taking  it  from  the 
commencenufit  of  September  to  the  end  of  August,  was  3,589 
acres,  against  1,982  acres  for  the  previous  year.  In  regard  to 
labour,  on  August  31  last  tfie  labour  force  employed  on  the 
estates  of  the  company  was  5,600,  as  against  3,569  at  the  same 
date  in  the  previous  year.  The  large  increase  accounted  for 
the  additional  amount  in  capital  e.xpenditure  by  reason  of  the 
■  employmenL  of  these  coolies.  The  gross  profit  for  the  year  was 
/.'i  14,014  3s.  Sd.,  as  against  that  of  the  previous  year  1911-12  of 
^'73,627,  showing  an  increase  of  ;^4o,38t).  After  deducting  nett 
London  expenses,  the  profit  wa.s  ^(^1 12,813,  against  the  previous 
year's  profit  of  £72,s<)6,  an  increase  of  ;^40,2i7.  Adding  the 
•carry  forward  of  ;£5,7i3.  and  deducting  an  interim  dividend 
already  paid  of  15  per  cent. — namely,  ^"33,052 — the  sum  avail- 
able for  distribution  was  ^^85,474.  With  the  sanction  of  share- 
holders, it  was  proposed  to  place  ;^25,ooo  to  reserve  and  to  pay 
a  final  dividend  of  20  per  cent.,  absorbing  ;^44,i38,  and  leaving 
the  carry  forward  £16,336.  They  were  estimatiuEr  for  a  crop 
during  the  current  year  of  1,720,000  lbs.,  to  cost  ii.igd.  f.o.b. 
exclusive  of  depreciation,  commissions  and  bonus  to  staff  and 
•coolie  engagemeiit  expenses,  and  he  believed  this  estimate  to 
be  distinctly  conservative  both  in  regard  to  the  size  of  the  crop 
and  its  cost.  The  crop  harvested  for  the  first  three  months 
was  305.354  His.,  against  210,868  lbs.  in  the  previous  year,  thus 
showing  that  their  crop  for  these  three  months  had  increased 
by  184,486  lbs.  In  1914-15  they  looked  for  a  crop  of  2,250,000 
lbs. ;  in  the  following  year  for  one  of  2,600,000  lbs.,  and  the 
-costs  would  steadily  drop  with  the  increasing  output.  Ever 
since  1907  he  had  expressed  his  great  confidence  in  the  com- 
pany's future.  lie  was  glad  to  say  that  his  confidence  was  as 
strong  as  ever  it  was,  for  if  the  present  rates  for  rubber  re- 
mained long,  it  must  mean  the  elimination  in  due  course  of 
practically  the  whole  output  of  wild  rubber.  It  would  also 
defer  nroduction  from  voung  plantations  which  could  not  tap  at 
a  profit.  A  cable  had  been  received  from  the  estates  to  the 
effect  that  thev  were  in  excellent  condition  all  round,  and  that 
the  renewal  of  bark  w»is  excellent. 

Mr.  George  Croll  seconded  the  resolution,  and  it  was  carried 
unanimouslv. 


TAMPICO-PANUCO    OIL    FIELDS. 

The  second  annual  general  meeting  of  the  Tampico-I'anuco 
Oil  Fields,  Ltd.,  was  held  on  Wednesday  at  Salisbury  House, 
London  Wall,  Mr.   F.   B.  Behr,  the  Chairman,  presiding. 

The  Secretary,  Mr.  F.  C.  Jenkins,  read  the  notice  convening 
the  meeting. 

The  Chairman  said  :  You  will  see  from  the  report  that  the 
Chijoles  property  has  been  sold  during  the  past  year  to  another 
company   called    Chijoles    Oil,    Ltd.      But    as    we   still    own 
^66,000  of  shares  in  Chijoles  Oil,  Ltd.,  out  of  a  total  capital 
.of  ;^i4o,ooo,  any  further  developments  of  this  company's  pro- 
perties are  of   great  importance  to  us.     You  may  also   bear  in 
mind  that  the  extent  of  the  property  has  been  increased  from 
500  to   1,000  acres   at   Chijoles,  thereby   doubling  the   property 
which  belonged  to  you  when  we  met  last,  besides  adding  to  it 
a  new  lease  of  10,000  acres  called  La  Mesa.    Altogether,  though 
your  directors  have  sold  this  property,  your  actual  interest  in 
the  leases  to  be  developed  in  that  district  has  been  considerably 
increased,   and  your  share  in  it  represents  to-day  much  more 
than  the   whole   property  you   sold    included    in   your   original 
possessions.     The  developments   since    I    met   you   a  year   ago 
have    been   considerable.      On   the   Chijoles    property   only   one 
well   had   been  drilled.     Now  there  are  three  wells  capable  of 
yielding    about    18,000    barrels    per  month,    and    three    further 
wells    have  just    been    begun;    No.    4    is   at    a   depth    of    over 
1,000  ft.,  but  Nos.   5  and  6  are  only  just  being  started.     These 
-wells  should,  with  reasonable  luck,  at  least  double  the  present 
output   within   the    next   three    or    four   months.     The   well    at 
Taraboyoche   has   been   deepened   by  over    1,600  ft.,   and   a  new 
■well  has  been  sunk  at  Arena  to  a  depth  of   1,900  ft.     You  will 
also  have  read  in  the  report  that,  though  the  value  of  your  pro- 
perties is  taken   in  the  balance-sheet  at  the  original  cost  price 
of  ^^13,250,  the  last  valuation,   which  only  took  place  about  a 
month    ago,    gives  their    present    value    at    ;fi25,ooo,   exclusive 
of    your   holding     in     Chijoles     Oil,     Ltd.,   which     represents 
an  additional  area  of  n,6oo  acres.     To  give  you  an  idea  of  the 
increased   price   of   properties   in  that  locality,    I  may  tell  you 
that  originally  our  leases  were  purchased  at   an  average  pay- 
ment of   23.   per   acre,  satisfied  by  the  issue   of   fully  paid   de- 
ferred   .shares.      But    before   the   sale    your   directors    acquired 
Tinder  an  old  option  an  additional  500  acres  on  the  same  farm, 
for  which  we  paid  £/i  per  acre  in  cash,  showing  a  rise  in  the 
value  of  40  times  the  amount  paid   some  years  ago.     You  will 
also  see,  in  looking  over  the  accounts,  that  your  directors  have 
written  off  the  whole  of  the  preliminary  expenses,  the  under- 
writing commissions,  and  .t11  the  expensp.s  of  management  both 
in   Mexico    and   London,   though    a    large    proportion    of   these 
expenses   would,    in   the   ordinary  course,    be   allocated    to   the 
development    of    the    Arena    and     Tamboyoche    properties     as 
•representing   capital,    and    would    not   have  to    be   written    off 
until  the  development  of  these  properties  had   been  sufficiently 
advanced  to  enter  the  producing  stage.     In  the  same  way  you 
will  find  that  your  directors  have  created  a  field  reserve  as  a 


provision  in  case  oil  .should  notbe  found  in  payable  q"ant  n.^^ 
in   any   well   they  may   be   hereafter   drilling       However,   they 
do  not  wish  you  to  understand  that  there  is  the  slightest  reason 
to  expect  such  a  result  at  present;  on  ^l"?  c°°"''^y' t^^^ '"tp'v 
tious   ui   bo.n  cases,    viz.,   at  Arena  and  1  amboyoche,  are  very 
favourable  so  far,  and  your  dire  t„rs  hope  to  hear  very  shot    y 
that   both   these   wells   have  been  brought  into  a  commerciall> 
productive  condition.     Furthermore,  the  directors  thought  that 
it  was  only  prudent,  in  view  of  the  very  large  properties  ycu 
own,  to  put  as  much  as  possible  to  reserve  for  future  require- 
ments, and  for  that  reason  they  have  put  another  ^^25,000  ot 
the    nett    profits    to   general    reserve,    to    meet    any    unforeseen 
expenses,    thus    enabling   the   company   to    propose  to    j-ou    the 
dividends  you   see  detailed  in  the  accounts,  leaving  a  balance 
of   /6  8io  4S.   lod.   to  be  carried   forward  to  the  next  account. 
Now   'with  regard  to  the  cash  position  of  the  company.     \ou 
will  see  from  the  accounts  that  the  cash  at  the  bankers  and  in 
hand  on  September  30,  1913,  amounted  to  £s9A'6  5s.   id.,  and 
after  deducting  from  this  sum  the   amount  of  ^19,879  '33-   9"- 
required  to  pay  the  dividends  which  the  directors  propose  to 
ask   you   to   sanction,   it   left   cash  in   the   bank   amounting   to 
/W  S36  lis.  4d.,  to  which  may  be  added  the  amount  of  £x^fizt., 
which,   representing  unissued   shares,   gives  a  total  of   /55.it" 
IIS    4d     as  the  actual   cash   resources  at  the  disposal  of   your 
company,    after   paying  the   dividends    now    proposed,  without 
taking   into  account  the  value   of   the   investments,   consisting 
of    /66,ooo  of  shares   in   Chijoles   Oil,   Ltd.      I   think  that,   on 
looking  carefully  at  the  figures  in  the  balance-sheet,  you  will 
also  see  that  the  amount  of  capital  expended  to  produce  the 
present  developments  is  very  modest,  and  that,  as  a  matter  .  f 
fact    notwithstanding  these  developments,  the  present  cash   re- 
sourTes  of  your  company  are  much  greater  now  than  they  were 
when  we  met  last  year,  before  these  developments  had  taken 
place.      Then    there   was  only  one    well    at    Chnoles,    and    one 
b-^un  at  TnTnbr.vo--he.     Now  we  have,  besides  these  two  wells, 
six  others,  of  which  two  have  been  completed  and  four  are  in 
course  of  being  drilled,  making   at  the  present  moment  cori- 
pleted  and  in  progress  a  total  of  eight  wells,  as  compared  with 
the  two  in  progress  when  we  last  met.     You  are  aware  that  1 
personally  spent  four  months  on  your  properties  at  the  begin- 
nins  of   this  year,  and   as   further   considerable  developments 
are  now  proposed,  especially  on  Encinal  and  Chmampa,  which 
Latter  is  situated  close  to  the  big  Casiano  Gusher,   and  to  the 
last  big  well  struck  at  Los  Naranjos,  I  propose  to  go  again  to 
Mexico  on  January  3  next,  and  hope  on  my  return  to  be  able 
to  give  you  still  further  good  news  of  the  progress  and  busmen  = 
of  the  company.     In  conclusion,  I  am  glad  to  be  able  to  sav 
that   during  the  whole   time   vour   company  s  operations   have 
been  carried  on  in  the  Panuco  and  Topila  districts,  there  has 
been  absolutely  no  interference  with  vour  company  s  business 
through  the  unsettled  conditions  in  Mexico. 

Captain  Kennard  seconded  the  motion,  which  was  carried 
unanimously. 

CENTRAL   RAILWAY  CO.  OF    CANADA. 
LIMITED. 

A  meeting  of  the  bondholders  was  held  at  W  incliester  House, 
F  C  on  Tuesday  to  consider  a  resolution  empowering  the 
trustees  to  cancel  the  present  deed  and  execute  a  new  deed 
generally  upon  the  same  terms,  but  providing  that,  in  addition 
to  the  properties,  &c.,  hypothecated  as  security,  all  cash  sub- 
sidies or  bonuses  received  should  also  be  hypothecated  to  secure 
the  payment  of  interest  upon  the  existing  bonds  and  upon  the 

new  issue  to  be  made.  -  .  ..i.  . 

Mr.  C.  N.  Armstrong  (vice-president),  who  presided,  said  that 
the  prospectus  of  191 1  provided  for  the  redemption  of  the  bonds 
then  issued  at  any  time  after  July  i,  191 3.  The  issue  of  bonds 
then  made  only  covered  that  portion  of  the  main  line  between 
Montreal  and  Ottawa.  As,  however,  it  had  become  necessary 
to  go  on  with  the  construction  of  the  remainder  of  the  line 
between  Ottawa  and  Midland,  a  further  issue  of  bonds  was 
required,  and  in  order  that  there  should  be  only  one  issue  cover- 
ing the  whole  of  the  company's  property,  it  had  been  decided 
to  retire  the  existing  bonds  and  to  replace  them  by  a  new  issue. 
The  bonds,  which  would  be  redeemed  at  105,  would  be  surren- 
dered with  the  January  i  coupon  attached,  and  premium  and 
interest  would  be  paid  in  new  bonds  where  the  amount  was 
large  enough  to  cover  tte  smallest  amount  of  bond,  viz  ,  £2^. 
For  smaller  amounts  certificates  would  be  is.sued  payable  on 
October  i  next,  with  interest  up  to  that  date.  Provision  would 
be  made  for  cashing  these  certificates  under  di.scount,  if  the 
holders  preferred  to  have  the  cash.  Financial  cxinditions  during 
the  past  year  had  been  exceedingly  unfavourable  for  obtaining 
money  for  railway  construction.  The  company  had,  therefore, 
been  very  fortunate  in  getting  responsible  financial  houses  to 
undertake  to  purchase  the  new  issue,  and  to  make  such  advances 
aq  rn'Tl^t  he  r^^-'ired  for  construction  purposes  until  such  time 
as  market  conditions  wera  favourable  for  placing  an  issue  before 
the  public.  It  would,  therefore,  not  be  neces.sary  to  make  an 
early  issue.  It  would  also  be  greatly  to  the  advantage  of  pre- 
sent holders  to  have  strong  firms  interested  in  making  a  proper 
market  for  the  bonds.  The  Quebec  Legislature  was  now  in 
session,  and  it  was  expected  that  the  necessary  legislation  would 
be  passed  before  the  end  of  this  month.  Should  the  resolution 
be  carried,  no  time  would  be  lost  in  carrying  it  into  effect,  and 
bondholders  would  be  requested  to  send  in  their  bonds  not  later 
than  January  15  for  exchange.  TTie  rapidly  increasing  traffic 
between  the  Western  Provinces  of  Canada  and  Montreal  was 
making  the  need  for  this  railway  felt  more  and  more  each  year. 
The  railway  facilities  did  not  increase  in  proportion  to  the 
growth  of  the  traffic,  and  year  by  year  a  larger  portion  of  the 
Canadian  harvest  had  to  be  shipped  through   .\merxan  port':. 
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The  Canadian  Government  was  most  anxious  to  provide  agaiiut 
this,  and  large  sums  of  money  were  being  expended  in  im- 
proving the  harbour  facilities  at  Montreal.  The  Ontral  Rail- 
way Co.  was  negotiating  with  a  very  important  shipping  com- 
I>any,  which  proposed  to  put  on  a  line  of  steamers  on  the  Great 
Lakes  and  from  Montreal  to  British  ports,  utilising  the  Central 
Railway  as  the  connectinc;  link.  It  was  likely  that  two  of  the 
directors  of  this  company  would  take  an  interest  in  the  Central 
Railway  and  join  the  board.  Negotiations  had  also  been  pro- 
ceeding for  some  time  with  an  im[x<rtant  new  railway  coming 
to  Montreal  from  the  North,  which  proposed  to  obtain  running 
rights  over  60  miles  of  the  Central  Railway  into  Montreal.  This 
would  add  considerably  to  the  company's  revenues.  There  was 
every  reason  to  feel  asurod  that  the  traffic  over  the  Central  Kail- 
way  would  be  considerably  more  than  was  anticipated  when 
the  prospectus  was  first  issued,  and  except  for  the  delay  that 
had  arisen  in  the  construction,  as  already  explained,  they  had 
reason  to  believe  that  the  expectations  of^the  prospectus  would 
be  more  than  realised.  With  the  interest  provided  for  not  only 
during  construction,  but  for  a  couple  of  years  afterwards,  the 
new  bonds  should  meet  with  ready  sale,  while  the  bonus  which 
the  holders  of  old  bonds  received  would  make  up  for  the  de- 
preciation in  value  from  which  those  bonds,  in  common  with 
all  other  securities,  had  suffered. 

The  resolution  was  carried  unanimously. 


MIDLAND  RAILWAY  COMPANY  OF  WESTERN 
AUSTRALIA.    LIMITED. 

The  ordinary  general  meeting  of  this  company  was  held  on 
Thursday  at  Winchester  House,  Mr.  W.  Capel  Slaughter  (chair- 
man of  the  company)  presiding. 

The  Secretary  (Mr.  A.  J.  Barber)  read  the  notice  convening  the 
meeting. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  that 
the  receipts  from  the  railway  constituted  a  record  in  the  annuals  of 
the  company,  and  this  applied  both  to  gross  and  net  receipts. 
Notwithstanding  the  larger  earnings,  the  train  mileage  for  1913 
was  511,568  miles,  against  534,237  in  the  previous  year,  while  the 
percentage  of  working  expenses  against  earnings  showed  a  decrease 
of  12.79.  Their  receipts  were  to  some  extent  helped  by  the 
carriage  of  railway  construction  material  for  the  Government,  an 
assistance  which  they  could  not  look  for  in  the  future.  With  all 
this  which  was  so  satisfactory,  it  was  with  more  than  ordinary  regret 
that  the  directors  had  had  to  call  attention  to  the  subject  of  the 
Wongan  Hills-Mullewa  Railway.  This  undertaking  was  likely  to 
be  opened  to  traffic  in  1914.  There  never  had  been  any 
variation  in  tlie  advice  which  they  had  received  from 
their  responsible  representatives  in  the  State  that  that  was 
an  undertaking  which  was  doomed  to  failure  for  years 
to  corae,  and  one  which  must  inflict  a  burden  upon  the  tax- 
payers of  the  State  for  a  considerable  period.  When  the  line  was 
opened  it  could  not  fail  to  divert  from  this  company's  railway, 
most  unfairly,  some  of  the  traffic  which  they  had  hitherto  carried. 
The  board  had  strong  views  upon  the  subject,  and  it  was  not  too 
much  to  say  that  they  regarded  the  granting  by  the  Slate  Parlia- 
ment of  authority  to  construct  the  line  as  an  extremely  unfriendly 
act — one  which  would  inflict  great  hardship  on  the  company  of  a 
kind  which  the  proprietors  had  the  right  to  think  they  should  not 
be  called  upon  to  face  in  a  British  Dominion.  When  it  was  borne 
in  mind  how  small  was  the  population  of  the  whole  State  of 
Western  Australia  and  how  comparatively  meagre  as  yet  was  its 
development,  they  would  the  better  appreciate  how  much  the  board 
resented  the  construction  of  the  railway,  and  how  absolutely  use- 
less they  regarded  it,  seeing  that  at  some  points  it  approached  as 
near  as  22J  miles  to  this  company's  line.  Every  possible  argument 
which  might  be  advanced  by  the  Government  for  the  construction 
of  the  railway  had,  before  its  construction  was  commenced,  been 
met  by  an  offer  on  this  company's  part  to  build  spur  or  loop  lines. 
They  would,  however,  have  tended  rather  to  increase  than  diminish 
the  traffic  of  their  railway,  which  was  the  only  railway  in  the 
colony  that  was  not  already  owned  by  the  State,  and  that  ap|>a- 
rently  was  reason  enough  for  the  Government  to  refuse  their  con- 
sent. Their  sales  of  land  during  the  past  year  were  extremely 
small.  The  proprietors  would  be  prepared  for  that,  because  it  bad 
already  been  made  clear  to  them  that  the  directors  were  con 
centrating  on  their  ready-made  farms  scheme,  and  the  results 
which  had  already  been  attained  by  that  scheme  tended  to  show- 
that  the  board  were  justified  in  promoting  it.  It  would  be  obvious 
to  them  that  the  ready-made  farms  scheme  was  of  infinitely 
greater  advantage  to  the  company  than  the  mere  selling  of  large 
blocks  of  undeveloped  land,  as  the  farms  attracted  settlers  of  a 
class  who  by  their  industry  created  traffic  for  the  railway  at  once. 
In  the  report  it  was  stated  that  the  Government  of  Western  Aus- 
tralia had  introduced  a  Land  Valuation  Hill,  which  had  passei.) 
the  second-reading  stage  of  the  Legislative  Assembly.  .\  cable 
had  just  been  received  announcing  that  the  Upper  Chamber  had 
thrown  out  both  the  State  Land  X'aluation  Bill  and  the  Income 
Tax  Uill,  also  referred  to,  so  that  for  this  year  at  least  they  could 
sleep  comfortably  without  this  menace  over  their  heads.  They 
must  not,  however,  shut  their  eyes  to  the  fact  that  the  mere  intro- 
duction of  these  Mills  clearly  indicated  what  those  responsible  were 
prepared  to  propose  in  the  way  of  legislation. 

The  Deputy  Chairman  (Mr.  Andrew  Williamsoo)  seconded  the 
moticii,  which  «.-vs  uiuuiimcRisly  carried. 


CAPE   COPPER   COMPANY. 

The  twenty -tixth  ordinary  general  mcetins  ol  Ibc  CapcCeppw 
Co.,  Ltd.,  wait  held  on  Wedncaday  al  tb«  Cuwoa  Stmt  fUm, 
under  the  prenidency  u(  Mi.  T.  HUir  Keynplds,  thg  ckMrawil 
uf  the  company. 

the  SccreUry  (Mr.  P.  J.  Frank*)  baTiag  read  tbt  notioc  ad- 
vening the  meeting  and  the  auditun'  report. 

The  Chairman  obierved  that  their  oolpot  U  ooppar  or*  tot 
la.st  year  wait  conaiderably  lower  than  lor  tha  praviow  yaai. 
That  was  partly  doe  lo  tha  ttoppacas  oica»u<a«d  bjr  Ibc 
abandonment  of  the  smelter  at  the  O'okiajp  mine  and  tha  rafeniM- 
ing  of  the  nmelting  plant  at  Nababeep,  lhu«  cooceolraliaf  Iba 
work  at  the  latter  plate.  A  ipetial  inTcttigatioa  wa>  maim  on 
this  question,  and  it  wa«  demonctrated  that  Ibe  chaoce  ariwld 
have  an  e<:on<>mi>  al  result.  They  had  beea  iaformtd  Hoa  tiaa 
to  time  that  impruvemeots  were  being  made  at  ibair  R"!-." 
Kerry  works,  and  when  the  alteralioni  now  io  hac 
finished  the  work*  would  have  been  practically  recooti: 
The  cost  had  been  <'<nsiderabte,  and,  in  (act,  until  Uu  >w« 
the  directors  had  applied  as  much  of  the  annual  prufiu  a*  they 
had  felt  justified  in  w  upending  on  the  gradual  pcrfactioa  of 
mechanical  and  metallurgical  appliance*.  He  coud  llliliaiilal 
ingly  affirm  that  the  money  wa«  well  spent.  The  final  portiMM 
of  the  improvements  .thi.'uld  be  completed  during  the  mrreat 
financial  year.  The  directors  did  not  feel  justified  in  dcpiatiag 
the  profits  to  the  extent  necessary  lo  make  theM  inalallatioas. 
The  capital  spent  on  them  would,  no  doubt,  ba  proAt-earaiag. 
For  many  years  the  company  had  utilised  part  of  iu  Briton 
Kerry  works  in  the  smelting  of  purchased  ores  and  f^f'T-  Tba 
improvements  had  bad  tl>e  effect  uf  inrraaring  the  capacity  ol 
the  works,  ao  that  that  branch  of  the  bnsioess  was  now  axtan- 
sive,  and  the  company  was  favourably  situated  to  nndartafce  U 
and  to  make  it  profitable.  The  necessity  of  holding  parnisn— llj 
large  stocks  of  furnace  material  was  an  obvious  cooseqo— c«  of 
the  increased  output  of  the  work*.  The  reduction  of  thai 
however,  had  the  constant  attention  of  the  board,  and  pro 
in  that  direction  was  being  made.  The  condition  tt 
just  alluded  to  was  reflected  in  the  accognts.  The  liabilities 
were  considerably  greater  than  at  the  end  of  Ibe  pcrviovs 
financial  year ;  on  the  other  band,  cash  and  debtors  were  alia 
greater,  so  thiit  the  net  liabilities  were  more  than  at  the  end  of 
the  previous  year  by  about  ^£169,000.  The  Rakha  Hills  mines 
appeared  for  the  first  time  as  an  asset  in  the  aoooonts  before  the 
meeting.  There,  again,  the  directors  had  been  building  up  oal 
of  profits  the  means  of  replacing  the  coapaajr's  interest  in  Ibe 
Tilt  Cove  mines,  the  lea*e  of  which  had  been  detemiaed,  and 
perhaps  to  make  good  to  some  extent  the  diminishing  output 
from  the  O'okiep  mine.  The  company  now  held  a  lease  (or 
about  36  years  over  3,666  acres  at  Rakha  Hills.  Bjr  Ibe  latest 
inforniatiiin  it  appeared  that  the  prospertu  were  very  praauaing 
for  the  extension  of  the  l<>de*  now  being  derclopad.  Having 
decided  to  recommend  an  increase  uf  capital  by  100,000  sbaias 
the  board  gave  serious  consideration  to  the  qoeition  of  Ibair 
issue.  Had  the  shareholders  been  all  on  the  register  an  ofler  to 
them  at  a  certain  price  without  underwriting  might  have  bacn 
considered,  but,  in  fart,  a  very  large  majority  of  the  ordinary 
shares  were  held  in  Krance  on  bearer  warrants.  The  impossi- 
bility of  communicatini;  with  these  holder*  made  it  avident 
that  an  issue  not  underwritten  would  have  little  cbaaca  cf 
success.  Some  inquiries  in  Ix>ndon  showed  that  (or  ibe  aanH 
reason  no  scheme  of  underwriting  was  likely  In  be  negotiated 
here.  The  directors  therefore  felt  it  to  be  fortunate  wnoB  Ibry 
found  themselves  in  touch  with  a  company  o(  high  standing  in 
Paris,  named  Cuivre  el  ryritrs.  who  indicated  their  williagntas 
to  consider  terms  of  undrrwrilinj;.  The  basis  o(  the  proooaal 
was  that  they  should  underwrite  an  is.<ue  to  Ibe  sbarabottfars 
of  6o,ocx>  ordinary  shares  at  the  price  o[£3  los.  per  £a  share 
for  a  commjssion  of  about  10  per  cent.  The  board  believed  Ibal 
in  all  the  circumstances  the  terms  asked  were  satisfactory,  and 
they  were  in  favour  of  accepting  them. 

Mr.  Tohn  E.  Champney  seconded  the  aolioa,  whkb  was 
adopted. 


>ro|iaai 
aflairs 


CHAMPION    REEF  GOLD  MINING  COMPANY 
OF    INDIA 


The  twenty-fifth  ordinary  general  meeting  of  tba 
Reef  CKild  Mining  Co.  of  India,  Ltd..  was  held  on  Tbwaday  al 
Cannon  Street  Hotel.  Mr.  John  Taylor,  M.lnst.C.E.  (cbairaan 
(i(  the  oompanv),  presiding. 

The  Secretary  (Mr.  K.  H.  Williams,  K.C.l.S.)  baving  t«ad 
the  notice  convening  the  meeting  and  tha  report  of  tha  aaditers. 

The  Chairman  said  that  much  important  work  bad  bean  ae» 
complished  during  the  year,  while  at  the  same  time  diiBcnItMS 
had  tieen  icinlended  with  which  made  ihe  reralts  all  the  


satisfactory.  The  ore  milled  arooonted  to  .>jo,(ii  taw— yac- 
ticallv  the  same  as  in  the  previous  year — tml  tha  yield  ol  S  VMS. 
id  grains  of  fine  gold  per  ton  showed  an  imteasa'of  s  gniaaper 

ton.    This  increa.sc  in  yield  was  due  alaoel  enlirclr  to  f 

iiients  in  the   method  of  exttactioa.       The  bar  gold   . 
amounte<l  to  a  total  of  ija,qiq  oaa,— that  wa*  103.707  o«v  fr 
the   mill  and   J<),iu  ots.   from  ih*  tailinfcs  and  slimes.       The 
equivalent  in  fine  gold  was  i--  aa  inrreiasc  ot  a,iaj 

OX.S..    and  the  amount  rea1i<e<l  le    of    Ibc    goM  «M 

e  thii.  .v.;  .  .    previoas  year.    After 
iblr  to  tba  M\sorc  OarttmmmM,  and 
\.l   .iher   rK*i(ii<.   ih^v    hid   a   tmal 
!hi-i   werr  v!n: . 
.ud  «  balaoie  c: 
was  arrived  at.    Kcrareing  v>  IM 


/■i;io.r3«>.   or   /-  ^ 

detluiting  the  i 

adding    interest. 

levi-nuc  of    /4SS,<K>*> 

costs,  amounting  lo  x  ■   - 

the  ifro«s  profit  fc>r  Ihc  'O 

l.r..tit   .ind  l.fc-  n-.i.iinl."  Ihe  gTOCS  profit  o|  £t^tlf»^ 
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with  the  amount  brought  forward,  after  deducting  the  balance 
dividend  for  igii-12,  and  adding  the  dividend  on  the  Kolar 
Mines  Power  Station  shares,  gave  a  total  of  ^^200,654  on  the 
credit  side  of  the  account.  On  the  other  side  amounts  totalling 
;^  143,655  had  been  debited,  leaving  a  balance  of  profit  of 
;^55,(j9g.  This  sum  admitted  of  a  final  dividend  for  the  year 
of  6d.  per  share,  which  the  board  recommended,  payable  on  the 
30th  inst.  The  total  amount  distributed  in  dividends  for  the 
year  would  thus  be  ;^  130,000,  representing  50  per  cent,  on  the 
capital  of  the  company,  being  the  same  as  was  paid  for  the 
previous  12  months.  This  would,  he  thought,  be  considered  a 
satisfactory  result,  especially  in  view  of  the  fact  that  in  the  past 
and  two  p-^eceding  years  a  substantial  reserve  fund  had  been 
built  up,  while  at  the  same  time  the  greater  portion  of  the  heavy 
outlay  on  the  sinking  and  equipment  of  the  circular  shaft  had 
been  met  out  of  revenue.  Their  total  of  expenditure  on  capital 
account  (including  the  amount  written  off  profits)  for  the  past 
year  was  jf  64,016,  but  now  that  the  sinking  of  the  circular  shaft, 
for  the  time  being,  was  completed,  the  outlay  on  this  account,  in 
the  current  12  months,  would  show  a  considerable  reduction. 
Electricity  now  played  an  important  part  in  the  working  of  the 
mines  on  the  Kolar  Goldfield.  Shareholders  would  have  been 
pleased  to  learn  of  the  arrangement  completed  with  the  Mysore 
Government  for  the  supply  of  further  power  derived  from  the 
great  installation  at  the  Cauvery  River.  In  consideration  of  the 
mining  companies  entering  into  a  further  agreement  the  Mysore 
Government  had  undertaken  the  construction  of  extensive  addi- 
tional works  on  the  Cauvery  River  to  provide  an  increased 
supply  of  power,  and  in  due  time  all  the  power  needed  would 
become  available,  so  far  as  could  be  seen.  The  actual  amount  of 
ore  reserves  on  September  30  last  was  estimated  at  450,427  tons, 
showing  the  considerable  addition  of  49,680  tons  during  the 
year.  In  consequence,  however,  of  the  adoption  of  the  plan  of 
leaving  extensive  pillars  in  the  mine  with  a  view  to  minimising 
the  risk  of  air  blasts  in  the  stoping  area,  a  total  of  46,302  tons 
had  been  omitted  from  the  reserves,  leaving  404,125  tons,  which 
still  represented  an  increase  of  3,37s  tons  over  the  e.stiraate  of 
the  previous  year. 

The  Vice-Chairman   (Lord  Ribbledale)   .seconded  the  motion, 
which  was  itnanimously  adopted. 


TULSA    OIL    CO. 

The  first  annual'general  meeting  of  the  shareholders  of  the  Tulsa 
Oil  Co.,  Ltd.,  was  held  on  Friday  at  Winchester  House,  Old 
Broad  Street,  E.G.,  Mr.  Clive  H.  Meares  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  F.  W.  Hunnybun)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The   Cliairman,   in   moving   the   adoption   of    the  reports  and 
accounts,  said  they  would  see  there  was  a  profit  of  /lo.jyi   after 
deducting  all  English  and  American   working  expenses  including 
debenture    interest.       As    they    had    to    redeem   the   first    block 
of     5,000    debentures    in  July  next,    the    directors     could     not 
see  their  way  to  a  dividend  of  more  than  5  per  cent.,  although 
over    18    per    cent,    had    been    earned    on    the    capital.      They 
had    written    off    one-third    of    the    year's    capital    expenditure 
on  new    wells    and    developments,   though     he    had   no    doubt 
those  wells  would  be  producing  oil  for  at  least  15  or  20  years.     In 
addition   to    this   they  had  written  off  /5,ooo  from   preliminary 
expenses.      The  cost  of  production,   including   the  salary  of  the 
manager,  amounted  to  15  cents  a  barrel,  and  if  the  amount  written  off 
capital  expenditure  was  included  the  total  cost    was  28   cents  a 
barrel  ;  approximately  they  were  making  a  clear  profit  of  3s.  id. 
per  barrel.     He  had  just  returned  from  Oklahoma,  and  had  found 
their  Cinda  Lee  property  now  contained  18  wells,  and  the  igtli  was 
being  drilled.     AH  these  wells  had  struck  oil  except  No.  14,  and 
the  No.  13  had  struck  a   new  sand  lying  120  ft.  deeper  than  the 
Tanehasand  from  which  the  other  wells  drew  their  production.  Other 
operators  had  got  a  150-barrel  well  from  this  sand,  which ,  it  appeared, 
ran  obliquely  through  the  Tulsa  Oil  Co.'s  property.   The  best  well 
at  Cinda  I^ee  gave  an  average  of  about  20  barrels  daily,  except 
No.  2,  which  yielded  Co  barrels.    At  present  the  property  averaged 
about  190  barrels  a  day.     He  did  not  look  for  a  decrease  of  more 
than  15  per  cent,  per  annum  in  the  output  from  the  old  wells.  This 
falling  off  was  not  due  to  exhaustion,  but  as  oil  was  extracted  from 
the  sands  the  gas  and  rock  pressure  decreased  ;  consequently  the 
oil  trickled  out  gradually,  its  slower  motion  being  due  to  the  fact 
that  it  had  to  percolate  many  hundred  feet  to  the  outlet  well  with- 
out any  pressure.     Nearly  half  their  iCo  acres  were  still  undriiled, 
but  they  liad  a  splendid  asset  in  the  property  that  was  already 
yielding.      Since     Cinda     Lee      had     been     first      drilled     in 
March,  1911,  it  had  produced  over  322,000  barrels. 

Turning  to  their  leaseholds,  he  informed  them  that  he  had  made 
arrangements  with  the  biggest  people  on  the  fields  to  open  up  some 
territory  ;  thus  the  Tulsa  Oil  Co.  would  develop  its  leases  not 
only  under  the  advice  of  the  most  successful  experts,  but  in  actual 
co-operation  with  them.  The  areas  that  had  been  thus  acquired 
were  in  all  cases  in  the  deep  field,  where  the  wells  ran  from  2,200  ft.  to 
2,600  ft.,  and  where  the  wells  yielded  from  500  to  7,000  barrels 
each.  'I'he  leases  secured  were  worth  far  more  than  the 
£■2.  per  acre  provided  for  in  the  contract.  They  had  already 
commenced  to  drill  a  well  on  each  one  of  the  new  areas, 
and  were  expecting  to  hear  the  results  within  a  few  weeks.  Up 
to  the  end  of  November  receipts  for  the  current  year  had  been 
about  $3,000  higher  than  for  the  same  period  of  the  preceding  year, 
des^te  the  fact  that  this  lialf-year  they  had  not  h.-id  the  benefit 
of  any  flush  production.  They  were  conducting  nearly  all  their 
operations  from  development  out  of  revenue.  If  they  could  secure 
another  ^20,000  of  available  working  capital  so  as  to  take  up  and 


develop  a  further  4,000  acres,  the  company  could  Ije  made  into  a 
very  big  and  prosperous  concern. 
The  report  was  adopted. 

FiM-AV  .xxo  Co.,  Ltd.— Profits  for  year  closed  September  30 
being  ji'912  better  at  ;f6,6o3,  sum  brought  forward  £1^2.  higher 
at  2^156,  and  depreciation  onlv  ^'45  up,  it  follows  that  amount 
for  disDosal  was  ^1,019  higher  at  Z5.6'0-  Ordinary  shares 
again  get  a  dividend  of  5  per  cent.,  i;i,ooo  as  against  nothing 
is  put  to  reserve,  and  2'i9  "lot^e  at  ^^175  carried  forward. 
Creditors  are  owed  ,^4,781  more  at  ^30,309,  and  stocks  in  hand 
are  up  ^^6,396  at  ;f6i,886,  and  against  these  items  there  are 
only  small  increases  in  cash  and  money  owed  to  the  company. 
Investors'  Mortg.\oe  Security  Co.,  I,td.— After  payment  of 
^3,613  more  at  ;£26,535  for  interest  and  includine  ^1,415  as 
against  2^2,304  brought  forward,  profits  for  the  year  ended 
September  30  were  ;^i4,oio  better  at  .i'81,383.  The  dividend  is 
increased  by  i  per  cent,  to  jo^  per  cent.,  leaving  ^2,501  more 
at  ^22,910,  out  of  which  reserve  gets  ;iii,988  less  at  ^7.011, 
but  ;^i4,ooo  against  nothing  is  carried  to  the  contingent  fund 
and  ;£49i  more  at  ;£i,9os  carried  forward.  Nett  profits  on 
investments,  ^'9,910  less  at  ;^i,6oi,  has  also  been  carried  to 
contingent  fund,  which  last  year  got  ;C7,442,  while  reserve  also 
obtained  ^4,069  from  this  source.  Capital  was  increased 
;^u)8,i24  to  ^£948,124  by  additions  of  ^97,548  in  the  5  per  cent, 
preference  stock,  ^65,032  in  the  ordinary  stock,  ^28,850  in  the 
^lo  shares,  and  by  an  issue  of  5,857  of  the  same  shares  partly 
paid.  The  premium  of  ;^'62,989  on  this  new  issue  helps  to  raise 
the  reserve  fund  by  ^,'81,989  to  ^f 292,989,  and  the  debenture 
debt  is  also  up  ;f47,734  to  ;£644,446.  On  the  other  hand, 
;f345.707  has  been  invested  in  mortgages,  real  estate,  &c., 
raising  the  aggregate  to  ^1,893,834. 

Leeds  and  Wakefield  Breweries,  Ltd. — Profits  for  the  year 
ended  September  30,  after  providing  /800  for  depreciation 
of  plant,  &c.,  and  ^'3,696  for  repairs  and  renewals  of  proper- 
ties, amount  to  /■i2,i35.  Allowing  for  management  expenses, 
compensation  fund  charge,  interest  on  loans,  litc,  there  is  a 
balance  of  /i,269,  which,  with  the  amount  brought  forward, 
gives  ;i^4,259-  Special  reserve  account  gets  ^^4,000,  and  i,2,yy} 
less  at  i^259  is  carried  forward. 

London  and  New  York  Investment  Corporation,  Ltd. — 
Xett  revenue  for  the  year  ended  October  31,  after  all  outgoings, 
was  ^2,367  up  at  ;^29,74o,  or  with  ^3,541  brought  forward 
^^3,446  better  at  ^^33,281.  Ordinary  dividend  is  increased  by 
I  per  cent,  to  7  per  cent.,  new  shares  amounting  to  ^'50,072  get 
same  rate  from  dates  of  instalments'  payment.  After  again 
putting  ^2,000  to  reserve  ;f  1.540  more  at  ^^5,081  is  left  to  carry 
forward.  This  year  profit  balance  of  £s<r>^9  upon  realisation 
of  securities  is  applied  in  writing  down  investments  as  against 
;^  12,000  last  year  put  to  capital  reserve,  raising  it  to  /.' 30,000. 
The  premiums  of  ^12,550  obtained  on  the  issue  of  new  shares 
have  been  added  to  general  reserve,  which  with  the  sum  placed 
to  it  from  income  will  stand  at  ;^i8,55o.  Corresponding  to  this 
new  issue  investments  are  ;;C66,37o  higher  at  ;f  767,966. 

Ridgwavs,  Ltd. — In  the  j'ear  closed  October  30  last  the  profit 
earned  was  ;^4,305  better  at  ^46,406.  Of  this  /3,6o6,  or  ;^320 
more,  is  placed  to  reserve  and  the  dividend  raised  by  i  per  cent. 
to  9  per  cent,  for  the  year  by  a  final  payment  at  the  rate  of 
13  per  cent.  The  capital  now  sunk  in  the  business  possessed 
by  the  company  and  represented  by  goodwill,  trade  marks.  &c., 
is  2^564,742.  an  increase  of  £(ifii$  on  the  year.  Stocks  are 
also  up  ;f7,6o3  to  ;f9o,3ii.  The  company  is,  however,  strong 
in  ca.sh,  which  is  up  22.078  to  ^^19,120. 

Slaters,  Ltd.— During  the  year  closed  September  2j  profits, 
including  ^1,772  more  at  £7,3(>3  brought  forward,  and  after 
making  full  provision  for  depreciation  and  leases  reserve,  rose 
21,216  to  /3i,037.  A  final  dividend  at  the  rate  of  7  per  cent., 
mriking  7  per  cent,  for  the  year,  is  repeated,  and  £1,216  more 
at  /. 8,579  carried  forward.  Lea.ses  reserve  is  now  £6,31  S- 
higher  at  ^^72,414,  and  creditors  stand  practically  the  same 
as  before,  while  22>.S'3  more  has  been  sunk  in  freehold  and 
leasehold  premises,  furniture,  &c..  raising  the  total  to 
^^534,083.  Stock  is  up  jCi.ogg  to  /ii,iog,  but  debtors  owe 
2i.i53  l«ss  at  2^2,604  and  cash  is  down  /<)37  at  /ii,o97.  The 
company  might  be  stronger,  but  does  make  some  headway. 

St.  Paili  Breweries  Co..  Ltd. — Xett  profits  for  the  year 
ended  September  30  rose  £1.334  to  / 15,638,  after  providing 
for  directors'  fees,  depreciation  account,  S.c.  Interest  on  mort- 
gage bonds  and  an  ordinary' dividend  of  4J  per  cent,  against 
4  per  cent,  are  paid,  ;if6oo  less  at  ^f  1.000  transferred  to  reserve, 
and  ^^1,500  against  nothing  written  off  goodwill  account,  and 
2540  carried  forward.  Money  due  to  creditors  is  /7!734  l<?ss 
^t  /^".oSf^-  while  the  purcha.se  account  for  premises,  machinery, 
&r.,  has  been  reduced  bv  ^^5,632  to  ^235,496,  stock-in-trade  is 
"P  £3-5'^  *o  .if4,5."77!  debtors  owe  jf  1,297  more  at  ^^31,860, 
and  cash  and  bills  are  /2.138  higher  at  ^4,584. 

Yates's  Castle  Bkewerv,  Ltd.— Trading  profits  for  the  12 
months  ended  September  30,  after  debiting  charges  under  the 
Licensing  and  Finance  Acts,  were  ;£6,348  up  at  ^^30,758,  and 
after  a  further  deduction  for  interest  on  mortgages,  loans,  &c., 
compensation  and  extra  licence  duties,  nett  profits  were  ;i'6,522 
more  at  £i2,'i-j8.  An  addition  of  ^^8,433  brought  forward 
makes  the  total  /.■<),i78  higher  at  /'jloii.  The  5  per  cent.  more, 
lative  preference  shares  get  5  per  cent.,  or  3  per  cent.  more. 
reserve  again  obtains  ^'2,000,  the  account  to  provide  for  further 
outlay  on  rebuilding  and  structural  alterations  is  doubled  at 
£2flan,  and  £b-j%  more  at  /9,5it  carried  forward.  The  most 
important  charges  in  the  balance-sheet  are  a  decrease  of  4^1,005 
at  ^151  in  short  leases  and  goodwills  account  and  a  ri<e  ct 
;f 6,900  to  ;^i  1,420  in  cash. 
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NOTICES. 


NEW  PRIMROSE  COLD  MININC  COMPANY,  LIMITED. 

(lncorporate<l  in  llir  Transvaal  ) 

NOTICK  IS  HRRKHY  GIVEN  that  a  DIVinRND  of  30  per 
cent.  (Cs.  per  share)  has  Ijcen  DKC.I.AKEIJ  for  the  half-year 
ending  31st  December,  1913,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Hooks  will  be  Closed 
from  the  1st  to  the  10th  January,  1914,  both  days  inclusive. 
The  Dividend  Warrants  will  be  posted  during  the  month  of 
I'ebruary,  so  soon  as  the  I-ondon  and  Johannesburg  share  registers 
have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honky,  Secretary. 

10  and  11,  Austin  IViars,  London,  V.C.,  15th  Decemljcr,  1913 


NEW   RIETFONTEIN   ESTATE   COLD   MINES,   LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  2i 
per  cent.  (6d.  per  share)  has  been  DECL.VREDfor  the  year  ending 
31st  December,  1913,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1914,  both  days  inclusive.  The  Dividend  Warrants  will  be 
posted  during  the  month  of  Februiiry,  so  soon  as  the  London  and 
Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd..  London  Agents.  Thomas  Honky,  Secretary. 

10  and  11.  Austin  Fri.irs,  London,  EC.  15th  December,  1913. 

NEW  UNIFIED  MAIN  REEF  COLD  MININC  COMPANY,  LIMITED. 

(Incorporated  in  tlio    Transviial.) 

NOTICE   IS  HEREBY  (HVEN  that  a  DIVIDEND  of  10   per 

cent.  (2s.  per  share)  has  been  DECLARED  for  the  half-year 
ending  31st  December,  1913,  payable  to  all  sh.-ireholders  registered 
at  that  date  The  Transfer  Books  will  be  Closed  from  the  1st  to 
the  10t)i  January,  1911.  both  days  inclusive.  The  Dividend  War- 
rants will  be  posted  during  the  month  of  February,  so  soon  .is  the 
London  and  Johannesburg  share  registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honky,  Secretary. 

10  and  II,  Austin  Friars,  London,  E.C.,  I5th  December,  1913. 

CONSOLIDATED  LANCLAACTE  MINES,  LIMITED. 

(Incorporated  in  tlu'  Transvaal) 

NOTICE    IS    HEREBY    GIVEN  that  a  DIVIDEND  of  10  per 

cent.  (2s.  per  share)  has  teen  DECL.\RED  payable  to  all  sh.ire- 
holders  registered  on  the  31st  December,  1913.  Tlie  Transfer 
Books  will  be  Closed  from  the  1st  to  the  10th  January.  1914,  lM)th 
days  inclusive.  The  Dividend  Warrants  will  be  posted  during  the 
month  of  Februiiry,  so  soon  as  the  London  and  Johannesburg 
share  registers  have  Iwen  .agreed. 

By  Order,  Joh.annesburg  Consolidated  Investment  Company, 
Ltd.,  London  .\gents.  Thomas  Honky,  Secretary. 

10  and  11,  Austin  lYiars.  London,  E.C.,  15th  Decemlier,  1913. 

CINSBERC  COLD  MININC  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  of  17i 
per  cent.  (3s.  6d.  per  share)  has  been  DECLARED  for  the  half- 
year  ending  31st  December,  1913,  payable  to  all  shareholders 
registered  at  that  date.  The  Transfer  Books  will  be  Closed  from 
the  1st  to  the  10th  Janu.ary.  1914,  both  days  inclusive.  The 
Dividend  Warrants  will  be  posted  during  the  month  of  February, 
so  soon  .as  the  London  and  Johannesburg  share  registers  have 
been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Ltd.,  London  Agents,  Thomas  Honey,  Secretarv. 

10  and   11,  .\ustin  Kri,-irs,  London,  EC,   15th  Decemtier.  1913. 


CLENCAIRN  MAIN  REEF  COLD  MINING  COMPANY,  LIMITED. 

(Incorporated  in  the  Transvaal.) 

NOTICE  IS  HEREBY  CUVEN  that  a  DIVIDEND  of  5  per 
cent.  (Is.  per  share)  has  been  DECLARED  for  the  year  ending 
31st  December,  1913,  p.iyable  to  all  sh.areholders  registered  at  that 
date.  The  Transfer  Books  will  be  Closed  from  the  1st  to  the  10th 
January,  1914,  both  days  inclusive.  The  Dividend  Warrants  will 
be  posted  during  the  month  of  Februaiy,  so  soon  as  the  London 
and  Johannesburg  share  registers  ha\e  l)een  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company. 
Ltd.  London  Agents,  Thomas  Honey.  Secretarv. 

10  and  11,  Austin  Friars,  London.  E.G.,  15lh  December,  1913. 


NOTICES. 


VAN  lYN  NEP.  UMITEO. 

(Incorporated  in  the  Transvaal  ) 
NOTICE  IS  HEREBY  <  DIVIDEND  o«  71  per 

cent    (Is.  6d    per  ihare)  I  \KKD  p*]rable  to  all 

shareholders  registered  on  tiic  jim  urtimitcf.  I9IJ.  TbtTraaafer 
Itooks  will  be  posted  from  the  Ut  to  the  lOlh  January.  1914.  boUi 
days  inclusive.  The  Dividend  Warranu  will  be  potMd  doriag  lbs 
month  of  February,  so  soon  a«  the  IjonAan  aad  JobaaaMwrx 
share  registers  have  been  agraed. 

By  Order,  Joliaonesburg  Consolidated   lnveatnieot_  Comtpamr, 
Ltd.,  London  Agents.  Thowas  Hoxi'.r, 


10  and  11,  Austin  I'riars.  Ix^ndon.  K.C  ,  13th  DeoemlMr.  19IJ. 

WITWATERSRAND  COLD  MININC  COMPANY,  LIMITED. 

(incorporated  m  the  Tranrvaal  ) 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  o(  23  pw 
cent.  (5s.  per  share)  has  been  DECLARED  tor  tb*  haU-ymr 
ending  31st  December,  1913.  pavaUe  to  all  shaivbaldai*  ng»- 
tered  at  that  date.  The  Trans/er  Hooks  will  be  Ckaad  fnm 
the  1st  to  the  10th  January.  1914,  both  days  indoiiv*.  Tb« 
Dividend  Warrants  will  be  posted  durinK  the  moatb  of  Fafaroarjr, 
so  soon  as  the  London  and  JolWiiimhiin  tbarm  rafiMMS  bav* 
been  agreed. 

By  Order,  Johannesburg  Consolidated    Invcatment 
Ltd.,  London  Agents.  THOMAS  Honev.  Si 

10  and  11,  Austin  Friars,  I.ondon,  E.C.,  I3tb  Dacembar,  1913. 

SOUTH  MANCHURiAN  RAILWAY  COMPANY, 
LIMITED,  4-  PER  CENT.  STERLING  BONDS. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUPONS  da*  IM 
January,  1914,  will  be  i'AID  on  and  after  that  date  iSatvrdays 
excepted),  between  the  hours  of  II  and  3.  bj-  the  YokotaaBHI 
Specie  Bank,  Limited,  where  lists  may  be  obtained.  CoapOM 
must  be  left  three  clear  days  for  examioatioa  prior  to  tbeir 
pav  ment . 

For  the  Yokohama  Specie  Bank.  Ltd.. 

K.  TATSL'MI.  MaMwar. 
7,  Bishopsgate,  London.  E.G.. 
16th  December,  1913. 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 

PER  CENT.  LOAN  OF  1899. 

Coupon!  due  31st  Decembar,   1913 

IMPERIAL  JAPANESE  GOVERNMENT  FOUR 
PER  CENT.  LOAN  OF  1905. 

Ooupona  du«  Ist  ilaauary.  191«. 


NOTICE      IS    HEREBY     GIVEN     that     the    — 

COUPONS   will  be  paid  on   and  after  the   respective 

(Saturdays  excepted),  between    the    hours  of  II   and   3.  bv  tha 
Yokohama  Specie  Bank.  Ijmited.  where  lists  may  be  obttiaed. 

Coupons  must  be  left  three' clear  days  for  ei — -'" 

to  their  payment. 

For  the  Yokohama  Specie  Bank.  Ud.. 

K    T.ATSUMI 
7,  Bishopsgate.  London.  EC.  Mana«ar. 

16th  Decemlwr.  1913. 


INSURANCE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBORN    BARS.    TjONDON. 


Invested  Funds  exceed  -  £84,000.000. 
CLAIMS  PAID  £100,000,000. 
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SIERRA  LEONE  GOVERNMENT  4  PER  GENT. 
INSGRIBEO  STOCK,  1938-1963. 


ISSUE     OF    £1,000,000. 

Price  of  Issue,  £97  per  cent. 

Authorised  hy  Ordinance  iVo.  3r,  of  I'Jl,:. 

£5  per  cent,  on  application,  ami  the  balance  payable  as  under 
£17  per  cent,  on  the  5th   Jannary,  1914. 
£25         .,  „       2nd  February,  1914. 

£25  „  „       2nd  March,  1914. 


£25 


30tli  March,  1914. 


Holders  of  the  outstanding:  Sierra  Leone  Qovernment  4  per  cent 
Ten  Year  Convertible  Bonds  due  1st  June,  1914,  can  exchanire  their 
Bonds  on  the  terms  stated  hereafter,  viz.,  £100  of  Stock  and  a  cash 
payment  of  £3  12s.  7d.  per  cent,  for  £100  of  Bonds. 

The  Government  of  Sierra  I>cono,  having  cornpliert  witli  tlic  reiiuiremcnts  of 
the  Colonial  Stock  Act,  1900,  as  announced  in  the  Ijmdon  Gii:elte  of  the  23ril 
September,  1902.  Trustees  are  authorised  to  invest  in  this  Stock,  snliject  to  the 
restrictions  set  forth  in  t  he  Trustee  Act,  1893. 

The  Loan  is  requireil  to  redeem  the  owt.^tanding  4  per  cent.  Ten  Year 
Convertilile  Bonds  falling  due  on  the  Ist  June,  1914,  and  10  meet  the  cost  of 
Itailway  Extension  and  ]larlK)ur  Works  in  the  Colony 

THE  CKOWN  AGENTS  FOI!  TIIK  COLONIES,  on  behalf  of  the  Govern- 
ment of  Sierra  Leone,  invite  applications  for  the  above  amount  of  Stock, 
which  will  be  issued  under  the  provisions  of  tlie  General  Loan  and  Inscribed 
Stock  Ordnance,  1913,  and  will  be  inscribed  in  accordance  with  the  provisions 
of  the  Colonial  Stock  Act.  1877,  40  &  41  Viet.  c.  59. 

The  Loan  is  secured  on  the  General  Revennes  and  Assets  of  the  Govern- 
ment of  Sierra  Lconc,  and  the  principal  will  be  payable  at  par,  on  the  15th  of 
June.  1963,  by  a  Sinking  Fund  of  1  per  cent,  per  annum,  to  be  formed  in  this 
country  under  the  management  of  the  Crown  Agents,  who  are  appointed 
Trustees,  but  the  Government  of  Sieriu  L  one  will  have  the  option  of 
redemption  at  par  on  or  after  the  15th  of  Jimc.  1938,  on  giving  six  calenda.- 
months'  notice  by  advertisement  in  the  Umilon  GaztUr  and  in  Th-  Tiinrx 
newspaper,  or  by  post  tf)  the  then  Stockholders  at  tlieir  registered  addresses. 

The  interest  at  the  rate  of  4  per  cent,  per  aiuuim  will  be  payable  half-yearly 
on  the  15th  of  June  and  the  15th  of  December  in  eacli  year,  the  first  full  half- 
year's  interest,  viz.,  £2  per  cent.,  being  payable  on  the  15th  of  June  ne.xt  bv 
Dividend  Warrants,  which,  if  desired,  may  l)e  transmitted  by  post,  either  to 
the  Stockholders,  or  to  other  person,  bank,  or  firm,  within  the  Unitetl 
Kingdom.  Principal  and  Interest  will  be  payable  at  the  Office  of  the  Crown 
Agents  for  the  Colonies,  London. 

The  Stock  will  be  tran.sferable  at  the  Crown  Agents  Transfer  Office.  No  1. 
Tokenhonso  Buildings.  EC,  without  charge  and  free  of  stamp  duty. 

Stock  Certificates  to  Bearer,  of  the  denominations  of  £1.000,  £500  and  £100 
with  coupons  for  the  half-yearly  Dividends  attailicil,  will  he  obt»inable  in' 
exchange  for  Inscribed  Stock  at  the  Crown  -Agents'  Transfer  Office.  No  1 
Tokenhonso  Buildings,  K.C.,  on  payment  of  the  prescribed  fees,  arid  such 
Certiftcates  can,  if  desired,  be  re-inscribed. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent. .will  be 
received  at  the  Crown  jVgeuts  Offices  in  Whitehall  Gardens,  London',  S.W., 
and  at  No.  1,  Tokenhouse  Buildings,  London,  B.C.,  an.i  the  subsequent 
payments  are  to  bo  made  at  the  Crown  Agents  Transfer  Office,  No.  1,  Token- 
house  Buildings,  E.G.,  not  later  than  the  dates  above  mentioned. 

The  list  will  be  closed  on  or  liefore  Tuesday,  the  23rd  December. 

In  case  of  partial  allotment,  the  balance  of  the  amount  paid  on  application 
will  bo  applied  towards  tlic  iiayment  of  the  first  instalment.  If  there  should 
be  a  surplus  after  making  tliat  payment,  such  surplus  will  lie  refunded  bv 
cheque. 

Applications  may  bo  for  the  whole  or  any  part  of  the  issue,  but  no  allotment 
will  be  made  of  a  less  amount  than  £100  Stock  or  multiples  thereof. 

Payments  may  be  made  in  full  on  the  5th  day  of  January  or  on  any  subse- 
quent date,  under  discount  at  the  rate  of  4  per  cent,  per  annum. 

In  the  case  of  default  in  the  payment  of  any  instalment  at  its  due  date,  the 
deposit  and  installments  pre\iously  paid  will  he  liable  to  forfeiture. 

After  payment  by  the  allottees  of  the  instalment  due  on  allotment,  they 
will  receive  at  the  Crown  Agents  Transfer  Office,  No.  1,  Tokenhouse  Buildings 
E.C.,  in  exchange  for  the  receipte.1  Letter  of  Allotment,  Scrip  Certificates 
representing  the  Stock  to  which  they  will  become  entitled,  and  such  Certifi- 
cates may  be  inscribed  either  at  the  Crow  n  Agents  Office  in  Whitehall  Gardens 
S.W.,  or  at  their  Transfer  Office  as  soon  as  they  are  paid  in  full. 

Holders  of  the  Sierra  Leone  4  per  cent.  Ten  Year  Convertible  Bonds 
maturlne  on  the  ist  June.  1914,  can  exchange  their  Bonds  (with  the 
Coupon  due  ist  June,  1914,  attached j  for  an  equivalent  nominal 
amount  of  this  stock,  and  they  will  also  receive  an  immediate  cash 
payment  of  £3  us.  7d.  per  cent.,  being  £3,  the  difference  between 
the  par  value  of  the  maturing  bonds  and  the  issue  price  of  the  new 
stock,  plus  las.  7d.  to  place  them  on  an  equality  with  cash 
applicants.  Holders  should  apply  on  the  prescribed  form,  lodiring  it 
together  with  the  maturing  bonds  at  the  Offices  of  the  Crown 
Agents.  A  receipt  will  then  be  issued,  which,  after  examination  of 
the  bonds,  will  be  exchangeable  in  due  course  for  a  Stock  Receipt 
1  he  list  of  applications  by  holders  of  the  old  bonds  will  be  closed  oii 
Tuesday,  the  23rd  of  December.  If  the  bonds  cannot  be  deposited 
with  the  application,  a  Banker's  undertaking  to  deposit  them  will  be 
sufficient. 

The  revenues  of  the  Colony  of  Sierra  Leone  alone  are  liable  in  respect  of  the 
above  Stock,  and  the  dividends  thereon,  and  the  Consolidated  Fund  of  the 
United  Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not 
direclly  or  indirectly  liable  or  responsible  for  tlie  payment  of  the  Stock  or  of 
the  dividends  thereon,  or  for  any  matter  relating  thereto  (\ct  40  k  41 
Vict.  e.  59). 


Forms  of  Application,  and  a  Statistical  Statement  relative  to  the  Public 
Debt,  Revenue,  Expenditure,  and  Trade,  of  the  Colony  from  1903  to  1912  may 
be  obtained  by  applying  at  the  Offices  of  the  Crow  li  Agents  for  the  Colonies 
in  Whitehall  Gardens,  S.W..  and  at  No.  1,  Tokenhouse  Buildings,  EC  ■ 
at  that  of  Messrs.  Mulletis,  Marshall  and  Co.,  13,  George  Street' 
Mansion  House,  E.C.  :  of  Messrs.  J.  and  A.  Scrimgeour,  Ilatton  Court' 
Threa<1needle  Street,  E.C.  ;  awi  at  the  Bank  of  British  West  Africa,  Limited' 
17  and  18,  Lsadenhall  Stre»t,  E.C,  and  14.  Custlo  Street.  Liverpool  •  and 
copies  of  the  Oniinances  "lay  be  seen  011  application  nt  tlie  Office  of  the 
Crown  Agents  in  Whiteh.ill  Gardens. 

Office  of  the  Crow  n  Agents  for  the  Colonics, 

Wh/tohall  Gaixlens,  londun, 

]9tli  necember.  1913. 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  MONDAY, 
the  :2Dd  December,  1913. 

THE  GRAND  TRUNK  PACIFIC 
RAILWAY  COMPANY. 


ISSUE    OF 

£2,000,000  Seven-year  Five  per  Cent.  Secured  Notes, 
dated  2nd  March,  1914,  due  2nd  March,  1921, 
Principal  and  Intarest  guaranteed  by  the  Grand 
Trunk  Railway  Company  of  Canada,  who  will 
endors3  the  Notes. 

Interest  payublc  half-yearly  on  the  and  September  and  2nd  March. 


The  Notes,  whicli  wilt  be  in  denominations  of  jTaoo  and  £roo,  and  which  may  be 

registered  as  to  principal  only,  will  be  furnier  secured  by  the  deposit  with 

the  Trustee  of  £3,000,000  Grand  Trunk  Pacific  Four  per  Cent.  Debenture 

Stock,  the  value  of  which   at  the  present  market  price  of  84  per  cent,  is 

jr2, 520,000.    The  Debenture  Stock  thus  pledged  will  rank />nri  paisn  with 

uiat  already  issued. 

The  Company  reserves  the  right  tc^edeem  the  Notes  at  101  either  as  a  whole, 

or  in  amounts  of  not  less  than  £200,000  by  drawings,  on  any  interest  date  upou 

sixty  days'  notice  ;  and  In  the  event  of  any  Notes  being  redeemed  before  the  date 

of  maturity  the  Trustee  will  release  a  proportionate  part  of  the  Debenture  Stock 

deposited  with  them  as  security. 


TRUSTBE. 

UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 


Issue  price  £07  per  cent-,  payable  b&  follows:— 
£5  per  cent,  on  Application. 
£30  (,  on  5th  January.   1914. 

£30  ,,  on  2nd  February,    1914. 

£43  ,,  on  2nct  March,   1914. 

£97 

Payments  may,  if  preferred,  be  made  in  full  on  either  of  the  dates  fixed  for  the 
payment  of  the  instalments  due  on  the  5th  January  and  2nd  February  under  dis- 
count at  the  rate  of  4  per  cent,  per  annum. 

The  Directors  of  the  Grand  Trunk  Pacific  Railway  Company  invite  applica- 
tions for  the  above  Notes,  the  proceeds  of  which  will  be  applied  in  part  to  repay 
advances  made  by  the  Grand  Trunk  Railway  Company,  and  towards  providing 
the  Company's  proportion  of  the  expenditure  required  to  complete  the  Moun- 
tain Section,  and  also  for  the  general  purposes  of  the  Company. 

The  gross  receipts  of  the  Grand  Trunk  Railway  System,  not  including  the 
Grand  Trunk  Pacific  Railway,  for  the  past  10  years  is  shown  in  the  following 
statement  :— 


1903  7,308,500 

1904  6,996,200 

1905  7.415.700 

1906  8,536,000 

1907  9,324,400 


1908  8,I0C,2O0 

1909 8,468,700 

1910 9,112,000 

1911  g.958,600 

igi2 10,866,800 


The  receipts  for  1913  to  the  7th  December  show  an  increase  of  /'834,ooo  over 
the  record  figures  ot  1912. 

The  Net  Revenue  for  the  year  1912,  after  providing  for  the  interest  on  the 
Debenture  Stock  of  the  Grand  Trunk  Company,  amounted  to  £965,000,  and  there 
is  every  probability  that  for  the  year  1913  it  will  exceed  the  sum  of  /■!, 000,000. 

The  latest  advice  by  cable  from  Mr.  Chamberlln,  the  President  01  the  Grand 
Trunk  and  Grand  Trunk  Pacific  Railway  Companies,  states  that  the  track  of  the 
Grand  Trunk  Pacific  main  line  has  been  laid  east  of  Prince  Rupert  3:5  miles,  a 
further  distance  of  22  miles  being  ready  for  grading,  and  that  west  of  Winnipeg 
the  track  has  been  laid  for  1,231  miles,  and  an  additional  loo  miles  of  grading 
completed,  thus  leaving  only  about  ^o  miles  still  to  be  constructed.  It  is 
expected  the  line  will  be  joined  up  by  June,  1914,  and  that  through  communica- 
tion with  the  whole  of  the  Grand  Trunk  Railway  system  will  be  effected. 

The  Grand  Trunk  Pacific  Railway  is  being  worlted  on  Construction  Account 
until  it  is  joined  up  with  the  parent  svslem.  The  gross  receipts  published  since 
the  ist  January,  1913,  only  represaut  local  traffic  <  n  the  Prairie  Section  and  Lake 
Superior  Branch  (1,104  miles),  and  it  is  estimated  that  up  to  the  31st  December, 
1913,  they  will  amount  to  about  £1,500,000    . 

Interim  Scrip  Certificates  with  Coupon  attached  payable  on  the  2nd  March  next, 
representing  the  interest  at  5  per  cent,  per  annum  on  the  instalments,  will  be 
issued  in  exchange  for  the  Bankers'  Receipt  for  the  payment  on  the  5th  January, 
for  vhich  definitive  Notes  with  half-yearly  interest  coupons  attached  will  be 
issued  after  the  31st  March,  1914. 

Applications  must  be  made  on  the  form  accompanying  the  Prospectus,  and 
forwarded  to  the  Company's  Bankers,  Messrs.  Glyn,  Mills,  Currie  and  Com- 
pany, 67,  Lombard  Street,  E.C  ,  with  a  deposit  of  £5  per  cent,  on  the  amount  of 
notes  applied  for. 

Should  it  not  be  possible  to  make  an  allotment  in  full  in  respect  of  the 
amounts  applied  for,  any  excess  on  the  amount  deposited  on  application  will  be 
applied  towards  the  sum  payable  on  the  5th  January,  1914. 

Prospectuses  and  Forms  ot  Application  can  be  obtained  at  the  Offices  of 
the  Company;  of  Messrs.  Glyn,  Mills,  Currie  and  Company  67, 
Lombard  Street,  E.C,  and  of  Messrs.  Coates,  Son  and  Co.,  99,  Gresham  Street, 
London,  E.C. 

On  behalf  of  the  Board, 

ALFRED  W.  SMITHERS. 

(London  Committee, 
Grand  Trunk  Pacific  Railway  Company. 
Grand  Trunk  Railway  Company  of  Canada. 
Dashwood  House, 
No.  9,  New  Broad  Street,  London,   E.C. 
17th  December,  1913. 


NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Business 
Communications  to  persons  other  than  their  own  Principals.  Persons  who 
advertise  as  Brokers  or  Share  Dealers  are  Not  Members  of  the  Stock  Exchange, 
or  in  any  way  under  the  control  of  the  Committee.  Members  issuing  Contract 
Notes  are  required  to  u^c  such  a  form  as  will  provide  that  the  words  "  Member 
o  the  Stcck  Exchange,  London,"  .shall  immediately  follow  the  signature.  A 
List  of  Members  of  the  Stock  Exrhange  who  are  Stock  and  Share  Brokers 
may  be  seen  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchange,  London. 
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THE 


YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED    1880. 


Subscribed  Capital       Yen  «8,000.000 

OapltKl  Paid  Up Yen  30.000,000 

Reserve  Fund        Yen  18,650,000 


.  Antonii-HileD. 
Bombay, 
Calcutta, 
CbanKOhuD. 
CDatren  (Dalny). 
Fengiien  (Mukden). 


HtadOffict:  YOKOHAMA. 
BfOKchtt  ami  A  fndtt  at 


Hankow. 

Lyons 

Harbin. 

Naguski. 

Honolulu. 

NewotaSDg 

Hong  Kong. 

New  York. 

Kobe. 

Cuka. 

I.iaoyang. 

Peking. 

I.os  Aimeles. 

Ryojun  IPo 

Sao  Franelico. 

Shanghai. 

Tlehting. 

Ttentsin. 

Tokyo, 

TstDKtau. 


The  Bank  buys  and  receiver  for  collection  Bills  of  Eicbange,  Isauea  Drafts 
aod  Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere, 
and  transacts  General  Banking  Business. 

Deposits  received  or  fixed  periods  at  rates  to  be  obtained  on  applioatioo. 
•■  London  Office :   7.  BISHOPSGATB,  K.C. 

K.    TATSUMI,  Manaficr. 

THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  Olflc«-40,  THRBADNGEDLB  STRBBT,  LONDON,  B.C. 


Capital  Authorised 
Capital  Paid  Up.. 
Basarva  Fund 


£1,600.000 

£s«s,eoo 

£415,000 


Bankers. — Bank  of  England,  London  Joint  Stock  Bank.  Limited. 
Branches  and  Agencies  in  India,  Burma,  Ceylon,  Straits 
Settlements,  China,  and  Japan. 


The  Bank  buys  and  sella  Bills  ol  Exchange,  Issnes  Letters  ot  Credit  aod 

Circular  Notes,  and  transiicts  banking  and  agency  business  in  connection  wlib 
the  East,  on  terms  to  be  bad  on  application. 

Deposits  received  for  One  Year  at  4  per  cent,  per  annum. 
Rates  for  other  periotis  on  application. 

On  current   accounts   Interest    is  allowed  al  t  per  cent,  per  annnm  on  the 
nilnimuit)  monthly  balances,  provided  they  do  not  fall  below  ^200. 

IMMEDIATE  ANNUITIES 
RETURN  OF  PURCHASE  MONEY 

IN     EVENT    OF     EARLY     DEATH. 

For  Particulars  writ*    . 

•GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

SI.    Mildred's    House,    i^itdon.    E.G. 


ASSETS     EXCEED 


.     Al  0,600,000. 


Trustees  Executors   *  Securities 
insurance  corporation.  ltd. 


CAPITAL    - 


£  1. 060,000. 


rHE  /ml  Ctrpotmtim  /mill  I  tm  Urn  Cmmd  Ktmf 
dam  t»mt  —  Ku*mf  — <  TfmlmtlVraUtmd 


LeeetfaoU  sad  Slakiwi  Peed  1 

Sirf*  Pasaill  am*  HaJIs  $mt  I 
Wlaabnter  Hmm. 

Pamphlet  sent  on  application  to  the  Secraury  al  tiw  kiaad  Ofte*. 

WINCHESTER    HOUSE,    OLD   BROAO    ST..   LONDON.   CO. 

Liverpool  Branch  and  Safe  Deposit :  s,  Bxchaacs  Soael  Esat. 


THE  LONDON  &  RIVER  PUTE 
BANK  (LIMITED). 


Authorised  Capital. 

Paid-up  Capital 

Reserve  Fund 


ARGENTINF.— Bi 
Blanci,  Ciird6lM, 
(BoeSM  AitMi, 
Calle    B  da  Ir. 
Monte  *td*o  Agencjr 
(Agency).      BRAZIL, 
nambaeo,  Psm.  BaM  ■ 
Valpv.<lso.    FRANCK 
( ji  Plac-  de  >4eiri.  Ajtcnc)  in  n 
Letters  of  Credit,  Drafts,  asd  t 

.idv^*»eetl  "iKJo    r  •ent  f'^*  eotl-e 


■SAseiiss 
Aires.    Kepario. 
•aiSn.  Panas,  Basiausa  il 
Iwaoa  Awr),  Callr   Saaia  f*  (■■ 
.    iBasaoa^  Air«v      URl'GUAr.— 
(Can*   Rid  N'gro).    P.yvada   (Agrorrt 
)aii«m,  Saa  J*«alu. 
titsHe.  Manias  (A<< 


p  Ha<»yl 


Pes' 
I- 


<Tyl      BEI.'..  ^^ra 


*'trrrt,  E  C 


BANK  OF    MONTREAL.  '  "^ 

Capital  P»id-o|i,  <!(i  000.000.  B  vrv:  FssJ,  ftt-OIMML 

H«n.  rnillis<  LOK 
''*'*'"   "HmI0«c.>-II>.»"1  **!■■- v,.xi. 

CiiiitniTiiiiiir saraases  c«  wii  1 1 

London  OtHces    47.  ThrMkdn«w>l«  8»P»«t  EC. 

and  o   u  .O.I  >.i  >'■  >••    I'. 1 1   U.is- S.W. 

nM«rid«|*a'ts«itlH6«im^l«tlte»MMM«ICM2«^ 

Caited   siMassMI*a>la.»J»— »■■.!«  «■*<>"■  I  IM^  SSS  Oafc  T— ■ 
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BANKS. 


STANr>ARI>    BANK 
or  feOUTH    AFRICA,  i.ti>. 

Bankers  to  the  Government  of  the  Union  of  South  Afilcatn  Cape  Province  : 

to  tbe  Imperial  Government  In  South  Africa,  and  to  the  Admlnletratlon  ot 

--       ,  Bhodeala. 

Head  Othce:    lo,    CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,   E.G. 
Hanihurg  Agency:  27,  ALSTERDAMM. 
N..„    York   AKency:    55,    WALL    STREKT. 
L.9,X?J   MO  BRANCHES  AND  AGENCIES  IN  SOUTH  AND  EAST  AFRICA. 

BUbSl  HIBED    LAPITAL £6.1»4in0 

PAID-UP    CAPITAL...         ,.  .         ..  £1  548  S2S 

BESKRVE    FUND       ..         ..  £1990000 

UNCALLED    CAPITAL      ..         ..  "        "        £4'64';>!7S 


Wm.  Reierson  Arbulhnot.  Esq. 

Sir  D»v...  Millet  Barbour.  K.C.M.G. . 

K. C.S.I 
Rohprt  P.  nii-kinson.  Esq. 
James  Fairbairn  Finlay,  Esq  ,  C.S.I. 


BOARD  OF   DIRECTORS. 


£8.184.100 


Hon.  Sir  Chas.  W   Fremanlle,  K.C.B. 

Horaop  Peel.  Esq. 

Right  Hon.  Lord  Sydenham,  G.C.M.G., 

G.C.S.I.,  G.C.I.K. 
Rithl  Hon.  Lord  Welby,  P.C.,  G.C.B. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS  Iransacled  «ilh  the  CaiHS  Province- 
Nat  1.  Orange  h  re.  '■tale.  Transvaa.  Khi.deMa.  Nyasaland.  East  A frica  Protectorate, 
IJBanda,  Zaiijibar,  Portuijuese  East  Airici  and  the  Beltfian  Congo,  and  »ilh  the  Bank's 
Ag^'f'"''  '"  Ha»''>'"K.  New  York.  ;,n<i  elswhorc. 

^^Sr^iiTT  ACCOUNTS  are  opened  on  the  usuai  term?. 

n/;  P^  J^..}^ Ely  h  O  tor  fixed  periods  at  r„tes  which  may  te  ascertained  on  application. 

BILLS  NEGOTIATED  and  COI. I  ECl  ED. 

"AIL  and  Tt  I.E.  .RAPHIC  REMITTANl  ES  made. 

fegTTHRSOl- CREDIT  and  DRAFTS  granted  on  the  "ranches  and  Aircncies  of  the  B.-ink. 

JS£.?^,^J^. '™"~'  C'KCULAK  LETTERS  OF  CREDIT  availablein  all  parts  of  the  wortd 

COMMERCIAL  LETTERS  OF  CREDIT  issued. 

i.'^X^i''^  »'"'  SALE  of  Stocks  and  Shares ellected 

DIVIDENIiS.  ANNUITIES.  Etc..  -eceiv.d 

EXECUTOR  and  TRUSTEE  BUSINESS  undertaken. 

T/te  0_fficeis  o^  Ihe  Hinkatt  bojind  net  (c  disclose  the  traiisactwn  ofavy  pjitscustonitrs. 

WILLIAM  SMART.  London  Manaeer. 


COLLECTION  OF  BILLS,  &c., 
IN   CANADA. 

SPECI.'\L     FACILITIES     ARK     OFFERED     BY 

THE    BANK   OF 
BRITISH    NORTH    AMERICA. 

EstaHished  1836.  INCORPORATED  by  ROYAL  CHARTER  1840. 

PAID-UP  CAPITAL  ../ 1, 000,000.  RESERVE  FUND  ..  £fioo,ooo. 

Head  Office:— 5,  GRACECHURCH   STREET.  LONDON,  E.G. 
„    „  Court  of  Oi'ectors. 

F.  R.  S.  BALFOUR.  E.  A.   HOARE.  C.  W.  TOMKINSON. 

J-  H.  KRODIE.  H.  I.  B.  KENDALL.       G.  D.  WHATMAN. 

J.  H.  MAYNE  CAMPBELL.     F.  LUBBOCK. 

JACKSON    DODUS.   Stcrilary.  W.    S.    GOLDBY,    Manager. 

ALL     KINDS     OF      BANKING      BUSINESS     TRANSACTED 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

Head  Ulhce— 71  Old  Broad  Street,  E.C. 

Subscribed  Capital  £1,276,747    10    O 

Paid  up  548,392     10    O 

Uncalled,  including  Reserve  Liability         ..  728.355       O    O 

Reserve  Fund  and  Undiviiled  Profits         . .  1  95  092     11     8 

REMITTANCES  made  by  CABLE. 

DRAFTS,  LETTERS  OF  CREDIT  and  CIRCULAR  NOTES  issued  upon 
Hranches  and  Agents. 

BILLS  on  Australa^i.   NEGOTIATED  or  sent  for  collection. 

DEI  OSITS_  RECEIVED  for  i  eriods  and  at  rates  which  may  be  ascertained 
oil  ai  plication,  and  Banking  Business  of  every  description  conducted 
with  Auslralia. 

The  union  BANK  of  AUSTRALIA 

Established  1837.  LIMITED.  Incorior'^ted  1880. 

Authorised  Capttal,  ^^6,000,000.      Issued  C<*pi  al.  j£'4>c»,ooo. 

Paid-ip  Capital,  £  ,500,000;  Reserve  Fund,  £1,500,000;  together    £3,000,000 

Reserve  Ijiability  of  Proprietors 3,oro.ooo 

Total  Issued  Capital  and  Reserves £6,000, loo 

HEADOPFICEi        ...        71,  CORNHILL,  LONDON.  E.C- 

DRAhrS  are  granted  on  the   Bank's   Brancbes  throughout   the  Australian 
States,  and  Dominion  of  New  ;5ealand. 

TELEGRAPHIC  Kb-MITTAN'CES  are  also  made. 

BILLS  are  purchased  or  sent  for  Collection. 

DKfOSITS  are  received  for  fixed  periods  on  terms  which  may  be  ascertained 
on  fippHi  ation. 

INSURANCE. 

PRUDENTIAL 

ASSURANCE  GOiVlPANY,  LIMITED. 

HOLBORN    BABS,    T^ONDON. 


Invested  Funds  exceed  -  £84,000,000. 


CLAIMS  PAID  £700,000,000. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:    BARTHOLOMEW    LANE,    LONDON. 


ASSETS    EXCEED    £23,500,000. 


Chairman  : 
The    Right    Hon.    LORD    ROTHSCHILD,   G.C.V.C 


(2) 
(3) 

(4) 
(5) 
(6) 


BUSINESS    TRANSACTED    BY    THE    COMPANY— 

(x)    Life  Insurance,  with  and  without  Profits,  with  special  provisiotw 
for  the  payment  of  Estate  Duties. 
Fire  Insurance  of  every  description. 

Insurances  to  cover  Loss  of  Rent,  Interest  and  Profit  consequent: 
upon  F  ire  damage  to  property. 

Marine  Insurance. 

Burglary,  Theft  and  Plate  Glass  Insurance. 

Accident,     including     Personal     Accident,     Motor     Car      and 
Employers'    Liability    Insurance. 

Fidelity  Guarantee  and  Sinking  Fund  Policies  are  also  granted. 

Applications  for  Agencies  are  entertained,  and  Prospectuses  with  other  papecs 
may  be  had  on  written  or  personal  application. 

ROBERT    LEWIS.  General  Manager. 


NOTICES. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  ta 
ADVERTISE  for  business  purposes,  or  to  issue  Circulars  or  Busiitess 
Communications  to  persons  oth  r  than  their  own  Principals.  Persons  who 
adveniseas  Brokers  or  Shaie  Dea'ersare  Not  Members  oi  the  Stork  Exchange, 
or  in  any  way  under  the  control  of  ihe  Committee.  Members  i-suing  Contract 
Note  are  require  i  to  u-e  such  a  form  as  will  provide  thnl  the  wor*  s  "  Member 
o  the  St  ck  Excha'  ge.  London,"  shall  immediately  fullow  the  signature.  A 
List  of  Members  of  the  Siock  Ejchange  who  are  Stock  and  Share  br>.ker« 
may  be  *een  at  the  Bartholomew-lane  entrance  to  the  Bank  of  England*  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 
Secretary  lo  the  Commitiee  of  the  Stock  Exchange. 
Committee  Room,  The  Stock  Exchangp,  London. 

CITY   OF    YOKOHAMA    FIVE    PER    CENT. 

STERLING   BONDS   FOR   £716,500. 

NOTICE  IS  HEREBY  GIVEN  that  the  Co  'pons  due  5th 
January,  1914,  will  be  paid  on  and  after  that  date  (Saturday* 
excepted)  between  the  hours  of  11  and  3,  by  the  YOKOHAMiA 
SPECIE  BANK,  LIMITED,  where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for  examination  prior  to 
their  payment. 

For  the  Yokohama  Specie  Bank,  Ltd., 

K.  TATSUMI,  Manager. 
7,  Bishopsgate,  London,  EC,  22nd  December.  1913. 

READY    SHORTLY. 

Cl)e  Investors'  Rcoieu)* 

Vol.  XXXII. 

(July   to    December,    1913.)     Price   15/6   (by 
Post  9d.  extra). 


Cases  for  Binding  1/6  (Postage  4d.  extra). 


"INVESTORS'  REVIEW"  Office, 
Norfolk    House,    Norfolk    Street,    W.C. 

Copies  of  THE   INVESTORS'   REVIEW  can 
be  obtained  in  Paris  at 

Messrs.  W.  H.  Smith  &  Son's, 

248,  Rue  de  RivoH. 


Subscriptions  to  THE  INVESTORS'  REVIEW 
will  be  received  in  Canada  by 
Messrs.  Sells,  Ltd., 

302,  Shaughnessy  Buildings, 

McGill  St..  MontreaU 


Zhc  3npeetor8*  IRevtew. 


Vol.  XXXII.— No.  834.    SATURDAY,  DECEMBER  37,  loij.    (•tf-sST'O  Price  60. 


PUBLISHERS'    MOTICES. 

<CI)C  InVeSlOrS'  ReOiCW  is  a  subscription  Journal,  and  will 
be  deliveied  to  subscribers  m  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Morning, 
on  the  following  terms  : — 
One  Year,  £1  Is.  Od      Six  Months,  lis.      Three  Months,  Ss.  9d. 

For  the  Colonies  and  Abroad  the  charge  is 
•One  Year,  £1  4s.  Od.     Six  Months,  12s.  6d.    Three  Months,  68.  6d. 
Short  of  Three  months  the  Price  is  6«1.  per  Copy  Inland,  and 
7d.  Abroad,  Post  Free. 
Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  la.  8d. 
4>ostage4d.  extra.    Bound  Vohimes  iSs.ed.,  or  IBs.  3d.  post  free. 
Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Noriolk  House,  rsorfolk  Street, 
London,  W.C. 
Telephone  No. :  Telegraphic  Address  : 

Gerrard  9132.  "  Unveiling,  London." 

The  Editors  cannot  unaertake  to  return  rejected  com- 
■aiunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
■authenticated  by  the  name  and  address  of  the  writer. 

The  Bdllors  aesire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  ttiey  cannot  accept  responsibility 
/or  statements  made  therein. 


ANSWERS   TO   QUERIES. 

One  Keply    to   On*  QoMtioo  —  On*   Shilling.      Asy 

number  of  questions  may  be  pot  and  will  be  aaswerad  at  ik*  fSM 
of  One  Shilling  each.  The  qoeMions  aboold  b«  —bawd 
and  a  copy  kept,  as  secoritiet  cannot  be  named  with  eeoMMMi  \m 
the  printed  replies,  guesliont  to  be  anawered  io  tfa«  CORMt  tmma 
should  reach  us  not  later  than  Friday  morning. 

For  a  fee.  of  On*  Q«iln*«  per  annum  paid  to  advaace.  a 
K*y  to  the  previous  week's  replies  wUl  be  laot  early  in  iba 
following  week. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  aad  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

Telagram*  advismg  about  new  leairitiee  coat  Matff-m* 
Cro^wn  each,  plus  cost  of  the  telegraa. 

Ppivat*  Letter*  in  answer  to  iaqniriea  can  ba  had  M 
desired.  The  minimum  chvge  for  toch  letters  ts  T*m 
Shillings,  but  for  this  three  qoestiont  will  be  anawarad  if 
desired.  For  every  question  beyond  three  replied  to  in  aay  oea 
letter  the  charge  is  H«lf-a-OlN|iwn  pw>  ^llMtlOH. 

Correspondents  can  have  their  lists  of  inveeimaoli  iiiaibanlail 
and  advised  upon  by  letter  on  terma  varying  accortiing  to  tbe  tiaa 
taken. 

Groups  of  Stocks  for  investment  sappliad  at  tbe  rata  of 
Guinea  for  6,  each  list  different. 


Passing   Events. 


It   begins   to  look  as   if   the  Canadian  farmer   was 
going  to  defeat  the  hard-and-fast    tariff  extortionists, 
on   the    Free    Food    platform     at    least.      -Sir    Wilfrid 
Laurier,   the   leader  of    the    Opposition,    has    declared 
himself  on  their  side,  and  in  the  beginning  of  this  week 
a  deputation,  representing  Western  grain  growers  and 
the  Grange    of    Ontario — the    farmers    in    that    State 
having  come   round   to  the  view  of  the  West — waited 
upon  the  Ottawa  Cabinet  to  demand  an  increase  of  50 
per  cent,  in  the  preference  given  to  British  commodi- 
ties to  begin    with    and  absolute   Free  Trade  between 
Canada   and  Britain  within  five  years.      .\lso  free  im- 
portation of  agricultural  implements  was  asked  for,  as 
well  as  the  removal  of  all  duties  on  natural  products, 
and  the  acceptance  by  the  Dominion  Government  of  the 
offer  made  in  the  Underwood  tariff  of  the  United  States 
of    reciprocal    free   importation   of   wheat     and    flour. 
Various  other  requests   were  put  forward   which  have 
^i  more  or   less  exclusively  local  significance,  and  the 
Government  is  thus  brought  face  to  face  with  another 
phase  in  the  fight  for  freedom  now  being  waged  by  pro- 
<iucers  and  consumers  against  the  exactions   of   those 
who   cling  to    privilege.      In    his    reply,    Mr.    Borden 
■  fenced,  talked  about  the  Parliament  "  giving  attention 
to  the  problem  of  the  high  cost  of  living  and  the  de- 
crease in  the  rural  population,"  but  could  not  give  any 
■definite   idea  what  his  policy  would  be.      He  was  not 
prepared  to  say  what  would  he  done,  having  regard  to 
the  interests  and  welfare  of  the  whole  country.     It  was 
the   usual    political   gag,    in   short,    which    has    served 
politicians  of  the   Protectionist   type  hitherto,  but  will 
not  serve  them  much  longer.      Extravagance,  in  other 
words,  is  bringing  its  own  Nemesis,  an:l  the  real  didi- 
<.ulty  will  consist  in  finding  revenue  adequate  to  meet 
the   extravagance  to  take  the   place  of  enslaving   aiid 
brutalising   Customs    duties.      It    is    .so   easy   to   strip 
the  multitude  by  .such  up  to  a  certain  point.     Indirect 
faxes  may  be  murderous  to  civilisation  in  the  long  run 
as  to  industry  and  trade,  hurtful  to  life,  blighting  to  a 
country's  development,  but  they  are  paid  unconsciously 
by  the  mass  of  the  people  ;    therefore,   revenue  .seems 
to  come  in  easily,  waste  is  encouraged,  and  only  when 
the  worm  turns  is  the  hollow  nature  of  the  prosperity 
discovered.     In  Canada  the  worm  is  turning. 


Owing  to  delay  in  publishing  the  P  ■    ofhcial 

figures,  it  is  not  possible  to  supply  rcli  .  Ntics  for 

the  year  1912,  so  that  all  the  figures  mcniioiictl  in  the 
report  of  Mr.  Chas.  Wingfield,  Mrrrcfar)-  i<»  the  British 
Legation,  refer  to  1911,  and  a  few  previous  years. 
Generally,  however,  1912  was  not  a  happy  year  lor 
Portuguese  trade.  Spring  AixhIs  were  followed  by  a 
cold  summer,  and  the  consequent  shortage  of  grain  and 
gra|)es  was  only  partly  met  by  a  plentiful  supplj  of 
fodder,  and  by  wine  of  good  quality,  though  dcfirient  in 
quantity.  Portugal  naturally  has  not  yet  rrcorercd 
from  the  effects  of  the  revolution,  and  the  f^>ns«|tience» 
of  the  unrest  have  Ixen  intensified  in  Portu^fal,  as  in 
many  other  countries,  by  lalmur  upheaval*  and  by  the 
absence  of  manv  who  have  bi-en  ilriven  away  by  the 
reports  of  <-ontinued  ferment.  These  unfavoarable 
factors  havr  Ijeen  partly  counterbalanced  by  an  advance 
in  wages,  but  against  that  prices  have  also  risen  largely 
because  of  the  high  tariff.  The  first  set  of  figures 
mentioned  in  the  report  gives  the  value  of  import*  and 
exports,  exclusive  of  gold  and  silver  in  bars  or  coined. 
for  the  vears  1907  to  1911,  and  a  comparison  betwem 
191 1  and  the  two  previous  years  is  worth  makini'.  R<>ih 
in  imports  and  exports  tgii  was  behind  191' 
vear  showed  a  marked  increase  as  compared  \-..'.. 
preceding  years.  The  total  trade  of  1911  f'owJ  ** 
;^29,624,ooo  against  ;£?3 1,11 7,000  in  1910,  while  it  ex- 
reeds  1909  by  ;^i, 886,000.  Stating  imports  and  ex- 
ports separately,  imports  for  191 1  are  ^719.000  le*« 
than  for  T910,  but  ;^96i.ooo  greater  than  for  1000, 
while  exiwrts  fell  ^^774,000  below  those  of  i..^  " 
exceed  T909  by  ^."925.000.  Out  of  the  total  ■ 
goods  imported  into  the  country  for  consumption.  !tie 
United  Kingdom  provided,  in  the  latest  jrear  given,  hkmt 
than  one-qu.nrter  at  /T^. 500.000,  being  £\.3>,y.cco 
more  than  Crtrmany  and  ;^2. 520.000  more  fh-*''  «»»f 
United  States,  which  comes  next  on  the  li«f. 
half  this  /T,^,  599.000  is  provided  by  raw  n 
while  thread,  tissues  «rc.,  represent  about  one-fifth,  and 
•525.000  tons  out  of  the  tqo.ooo  tons  of  coal  af»d  coke 
discharged  in  the  Tagus  came  from  over  here.  AsHr 
.ns  can  he  g.tuged  the  total  expenditure  of  the  GoiTe»»« 
ment  for  1912,  which  was  somewhere  about 
/■i5,8^7.ooo.  exceeded  thr  --  -*  bv  £f9r.QCt%. 
The  ever-recurrintr  defWit.  t  ^Mth  the  fart  that 

emiprants  are  simply  jiour'nc  out  "i  the  coantfT^ 
greatlv  alarmed  the  authorities.     Out  of  the  "^ 
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of  ^,ooQ;ooo  odd,  some  88,000  emigrated  in  191 2,  and 
when  we  remember  that  there  is  a  constant  demand  for 
frefib^  and  necessary  expenditure — education,  roads, 
&c»-^tJie  problem  of  checking  this  drain  of  the 
country's  life-blood  will  have  to  be  seriously  studied 
with  a  view  to  the  application  of  remedies.  But  does 
Portugal  possess  a  Government  or  a  governing  class 
capable  of  applying  the  remedies  were  they  found  ?  We 
dare  only  hope,  dogmatism  being  impossible  just  yet. 
But  we  take  leave  to  doubt  whether  the  situation  to-day 
in  Portugal,  viewed  as  a  whole,  is  as  black  as  Mr. 
Philip  Gibbs  has  been  painting  it  in  the  Daily 
Chy^fiicle. 


Javanese  trade  during  the  year  1912  was  fairly  satis- 
faqtory,  even  though  the  high  prices  reached  for  some 
of  the:  products  in  191 1  were  not  maintained — flour 
frofn  ^^ustralia,  for  instance,  fell  nearly  ;^3, 000,000, 
private  Cinchona  bark  ;^5oo,ooo,  sulphate  of  quinine  in 
poxyder  ;^i, 000,000;  but  against  these  can  be  placed 
rises  of  ;£'ioo,ooo  in  unbleached  cotton  from  the  Nether- 
lands, ^£,"300,000  in  butter,  ;^2o,ooo,c)oo  in  tobacco. 
There  has  been  no  feature  of  marked  interest  in  the 
imports,  though  labour  troubles  in  the  United  Kingdom 
involved  late  deliveries,  and  the  buying  power  of  the 
natives  was  greatly  curtailed  by  the  increased  cost  of 
foodstuffs  and  the  partial  failure  of  the  rice  crops.  As 
regards  the  exports,  the  sugar  crop  was  greatly  affected 
by  early  rains,  which  caused  premature  flowering  of 
the  cane,  but  the  prospects  for  the  coming  crop  are 
favourable.  Tobacco,  which  is  by  far  the  largest  of 
the  exports,  being  double  that  of  tea,  would  have  fared 
badly  but  for  an  excellent  second  crop,  which  exceeded 
expectations  both  as  regards  quantity  and  quality.  The 
production  of  tea  has  steadily  improved,  though  the 
prices  realised  were  not  so  good  as  those  of  191 1.  A 
vek-y  considerable  extension  was  made  to  the  area  of 
rubber  under  cultivation  in  Medoen,  East  Sumatra, 
during  1912,  and  though  figures  for  that  year  have  not 
yet  been  published,  191 1  shows  a  considerable  increase 
over  1 9 10. 


There  is  one  little  omission  in  the  Investment 
Registry  Company's  prospectus  and  circular  expound- 
ing the  excellent  qualities  of  an  issue  of  6  per  cent, 
first  mortgage  gold  bonds  made  by  an  electric  company 
in  Chile.  Plenty  of  figures  are  supplied,  accompanied 
by  persuasive  rhetoric,  those  eminent  and  experienced 
financiers,  Messrs.  Hayes  Fisher  and  Lord  Elcho, 
having  much  pleasure  in  assuring  "  Dear  Sir  or 
Madam  "  of  their  confidence  that  the  issue  will  appeal 
to  the  persons  addressed  "  on  account  of  the  high  yield 
it  returns  and  the  good  security  it  affords."  It  looks 
a  good  security,  and  at  the  price  of  97  not  dear  ;  in  fact, 
the  bond  is  offered  at  96  to  the  customers  of  the 
Registry,  so  that  presumably  it  was  bought  to  pay 
something  like  7  per  cent,  instead  of  the  6J  per  cent, 
offered.  Unfortunately,  no  mention  is  made  of  the 
current  exchange  value  of  the  Chilean  dollar.  It  can 
be  guessed  at  in  a  way,  because  in  a  summary  balance 
sheet  the  totals  are  given  in  both  Chilean  currency  and 
United  States  gold.  Still,  it  would  have  been  fair 
to  the  kind  of  people  who  trust  this  outside  trader 
with  their  little  all  to  have  had  the  fact  stated  that  the 
Chilean  peso  or  dollar  is  not  worth  lod.  The  latest 
quotation  of  the  Valparaiso  exchange  is,  in  fact,  below 
9jd.  Consequently,  the  surplus  of  assets  over  liabili- 
ties shown  in  the  exhibit  is  only  about  £^,2^0  at  the 
outside,  and,  although  it  is  no  doubt  a  fact  as  stated 
that  the  revenue  of  the  company  has  risen  from 
$57,758  Chilean  in  1908  to  $337,993  Chilean  at  the 
end  of  191 2,  progress,  when  measured  by  the  decline  in 
exchange,  may  not  be  in  reality  anything  like  so  great 
as  that  contrast  would  lead  one  to  suppose.  The  issue, 
however,  is  quite  a  small  one,  and,  therefore,  not  in 
any  degree  marketable.  It  would  not  have  been  so 
even  if  it  had  been  made  through  the  Stock  Exchange. 
Y<?u  buy  to  keep  till  the  lottery  wheel  lets  you  out. 

We  should  like  to  have  the  Palian  taxpayers'  view  of 
the  tnational  expenditure  about  which  such  pleasant 
Unguage  was  used  by  Signor  Tadesco,  the  Minister  of 


Finance,  in  his  annual  budget  statement  of  Saturday 
last.  Everything  is  flourishing  according  to  this  gentle- 
man. The  financial  year  ended  June  30  last  closed  with 
a  surplus  of  ^4,000,000,  the  largest  ever  realised.  For 
the  current  financial  year,  moreover,  a  surplus  of 
/"i, 400,000  is  expected,  notwithstanding  the  assignment 
of  £"1,400,000  to  the  cost  of  holding  and  pacifying  Lybia. 
Signor  Tadesco  is  confident,  moreover,  that  the 
annual  growth  of  the  revenue,  regarding  which 
he  had  made  .  "  a  cautious  estimate,"  would 
give  him  at  the  end  of  June  next  a  surplus  considerably 
above  the  estimated  figure.  Looking  forward  accord- 
ingly to  1914-15,  he  estimated  the  surplus  for  that  year 
at  ^940,000 ;  this,  too,  after  taking  account  of  the  in- 
creased expenditure  caused  by  legislation  and  the 
development  of  the  public  services,  as  well  as  after 
allowing  another  £'1,800,000  for  Lybia.  This  is 
beautiful  in  its  simple  optimism  ;  but  we  hear  privately 
that  the  taxpayer  in  Italy  is  groaning  under  his  burden 
just  as  bitterly  as  he  is  doing  everywhere  else,  and  one 
cannot  read  history  without  growing  afraid  lest,  sooner 
or  later,  this  dissatisfaction  must  manifest  itself  in  ways 
unpleasant  to  the  happy  official  Dr.  Pangloss,  who- 
smiles  and  says  smooth  things  and  all  the  while 
turns  the  screw  of  taxation  and  pays  no  atten- 
tion to  the  squeals  and  squirmings  of  the  victims, 
to  the  warnings  of  coming  upheavals.  In  ten 
years  the  expenditure  of  Italy  has  expanded  about 
£"31,000,000,  and  there  can  be  no  question  whatever  that 
the  wealth  of  the  nation  has  not  grown  at  a  correspond- 
ing speed.  Figures  relating  to  the  foreign  trade  of  the 
country  are  cited  by  Signor  Tadesco  in  proof  of  its 
actual  prosperity,  but  they  are  not  proof  that  the  nation- 
is  not  being  overstrained.  After  all,  the  increase  in  the 
exports  for  the  1 1  elapsed  months  of  the  current  year 
has  only  been  £"1,760,000,  and  had  it  been  £"10,000,000 
it  would  not  have  been  too  much  for  the  necessities. 
But  Italy  has  to  be  in  the  fashion,  no  matter  what  it 
costs  the  nation,  and  the  ordinary  outlay  upon  the  navy 
is  to  be  increased  by  £"400,000  annually,  so  that  by 
1917-18  it  will  reach  a  total  of  £"4,800,000,  this  is  in 
addition  to  the  ordinary  and  "automatically"  increasing 
expenditure  on  upkeep.  The  costs  of  the  army  must  also 
advance  at  a  most  unpleasant  pace,  and  for  all  this  kind 
of  outlay  there  is  no  return  whatever.  On  the  contrary, 
Italian  ambitions  are  excited  by  dreams  of  illusory 
greatness.  The  stronger  the  navy  in  appearance,  the 
greater  the  probability  that  the  Government  will  pick 
quarrels  with  its  neighbours,  say  over  the  sub-division 
of  the  ^Egean  Islands  when  that  question  again  comes 
up,  or  over  boundaries  on  the  mainland  in  what  was 
Turkey  in  Europe. 


The  liquidators  of  the  Law  Guarantee  Trust  and' 
Accident  Society  are  to  be  congratulated  on  the  success 
with  which  they  have  thus  far  managed  the  winding-up. 
Sir  William  Peat  told  a  straightforward  story  of  the 
wise  handling  of  a  disaster  at  the  meeting  of  the  society 
on  Wednesday  last,  and  everybody  will  be  glad  when 
the  mess  is  finally  cleared  out  of  the  way.  Everybody  ^ 
also  will  commiserate  the  unfortunate  shareholders  who 
have  suffered  grievously  without  the  slightest  hope  of 
compensation  from  any  quarter.  The  call  of  £"1,000,000 
made  upon  them  has  been  met  to  the  extent  of  £"865,000, 
and  the  liquidators  expect  to  receive  another  £"8,000  or 
£"10,000,  so  that  the  deficiency  will  only  be  from  £"125,000 
to £"127,000.  That  issurelyaremarkabledisplayofsolvency 
on  the  part  of  the  society's  shareholders,  the  more  so  as 
the  call  is  the  second  which  has  to  be  met.  It  is  also  a 
painful  index  to  the  sufferings  and  cruel  losses  these 
shareholders  have  had  to  submit  to.  As  far  as  one  can 
judge,  there  is  not  the  slightest  chance  of  anything 
coming  back  to  them  when  affairs  are  finally  wound  up. 
At  the  time  of  the  failure.  Sir  William  Peat  said,  the 
gross  liabilities  amounted  to  about  £"2 1,500^000,  in- 
cluding licences  to  the  extent  of  £"10,000,000.  Of  that 
monstrous  total  there  is  now  outstanding  only  about 
£"3,900,000,  and  the  liquidators  have  admitted  proofs  to- 
rank  for  dividend  to  the  extent  of  £"754,000.  There  are  also 
further  proofs  imminent  estimated  at  £"546,000,  so  that 
altogether  £"1,250,000  is  still  to  be  taken  into  account,. 
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and  no  liope  is  held  out  that  realisations  of  property 
required  to  find  the  means  with  which  to  liquidate 
ail  outstandinf,'  liabilities  are  going  to  improve  in  the 
future.  Everything  the  Society  has  to  sell  is  likely  to 
be  depreciated  further  rather  than  to  improve  in  value 
during  the  five  years  still  left  of  the  period  within  which 
the  scheme  of  liquidation  was  framed  to  operate.  In  a 
word,  the  Law  Guarantee  Trust  and  Accident  Society 
has  been  from  first  to  last  an  unredeemed  misfortune  to 
all  who  have  been  connected  with  it,  and  its  "  guaranteed 
mortgages  "  would  have  ruined  it  even  had  every  other 
branch  of  its  busin^iss  yielded  a  profit.  At  the  date  of 
the  liquidation  the  "  policies "  representing  these 
guaranteed  ^'5,373,000.  This  is  now  reduced  to  about 
/"i, 500,000,  and  of  that  £"371,000  is  in  default. 


Satisfaction  is  expressed  in  American  business  circles 
oyer  the  friendly  agreement  between  the  American 
Telephone  and  Telegraph  Co.  and  the  Attorney-General, 
whereby  the  company  voluntarily  undertakes  to  re- 
organise and  adjust  its  business  to  conditions  of  compe- 
tition, an  anti-trust  suit  against  the  company  as  a 
combination  in  restraint  of  trade  thus  being  avoided. 
The  Wall  Street  view  is  that  the  company  has  done  the 
country  a  service  by  pointing  the  way  for  an  amicable 
settlement  of  such  issues,  and  President  Wilson  has 
expressed  his  gratification  at  this  important  develop- 
ment, this  agreement  being  the  first  evidence 
of  the  Administration's  policy  to  co-operate  with 
big  interests  in  readjustments  under  the  Sher- 
man Law.  The  news  was  welcomed  on  all  sides 
and  favourably  commented  upon  by  the  American  Press 
generally.  The  American  Telephone  Co.  will  dispose  of 
its  entire  holdings  of  stock  in  the  Western  Union  Tele- 
graph Co.  in  such  a  way  that  the  control  and  manage- 
ment of  the  latter  will  be  entirely  independent  of  the 
former,  and  of  any  other  company  in  the  Bell  system. 
Neither  of  the  companies  nor  any  other  company  in  the 
Bell  system  will  hereafter  acquire  control  over  any  other 
competitive  line  of  exchange,  while  arrangements  will 
be  made  by  which  all  other  companies  may  obtain  from 
their  subscribers  toll  service  over  the  lines  of  the  Bell 
system.  So  far  the  method  of  disposing  of  the  American 
Telephone  Co.'s  stock  holdings  is  not  determined,  the 
Government  having  promised  the  company  ample  time. 


During  the  half-year  ended  September  27  the 
Rhymney  Iron  Co.,  Ltd.,  had  an  output  of  661,214  tons 
of  coal,  an  increase  of  86,312  tons  over  the  corresponding 
period  of  last  year.  There  was  an  increase  also  in  the 
make  of  coke,  24,695  tons  against  22,157,  though  in 
consequence  of  slackening  in  the  iron  trade  the  demand 
fell  oft  and  prices  receded.  The  financial  results,  how- 
ever, have  enabled  an  interim  dividend  of  2s.  6d.  per 
share  to  be  declared.  In  response  to  demands  made  the 
board  now  proposes  to  divide  capital  which  formerly 
consisted  of  200,000  £$  shares  into  1,000,000  £1  shares. 
Each  of  the  old  £5  shares  is  to  be  divided  into  two  6  per 
cent,  cumulative  preference  and  three  ordinary  shares  of 
£1,  an  operation  that  would  have  been  easy  but  for  the 
difficulty  arising  over  73,062  £'5  shares  issued  in  i88i, 
at  a  discount  of  £2^  per  share,  a  liability  subsequently 
rendered  unremovable  except  on  liquidation  by  an  Act 
of  Parliament  in  1900.  In  virtue  of  the  arrangement 
now  proposed,  and  to  be  voted  on  at  the  meeting  on 
January  8,  the  three  £1  ordinary  shares  representing  the 
unprivileged  portion  of  the  old  discount  shares  thus  ear- 
marked will  bear  the  entire  burden,  and  carry  a  con- 
tingent liability  of  i6s.  8d.  per  share,  so  as  to  keep  the 
security  for  the  creditors  intact.  Also  the  company  is 
to  be  at  liberty  to  create  and  issue  additional  capital  to 
any  extent  not  exceeding  ^100,000,  to  rank  pari  passu 
with  the  new  preference  shares  without  the  separate 
consent  of  the  holders  of  either  class  of  shares,  .\fter 
giving  the  preference  shares  their  6  per  cent,  dividend, 
10  per  cent,  of  tlie  surplus  profits  each  year  is  to  go  to  a 
fund  invested  outside  the  business,  and  available  for 
making  up  any  deficiency  in  the  means  to  pay  that 
dividend  should  such  arise.  Whatever  is  over  will  be 
paid  to  the  ordinary  shareholders. 


A  firm  of  brokerst  hat  issued  particulars  which  majr 
be  of  interest  ci}t\c.ermng  the  Victoria  Fall*  and  Traas- 
vaal  Power  Company,  which  owns  a  ooooeasion,  aot 
yet  availed  of,  to  develop  250,000  h.p.  at  the  Victoria 
Falls.  In  1907  its  nett  earnings  were  £i^^a,  but  bf 
1910  they  had  increased  to  £157,749,  and  by  1911  to 
;C323.094.  reaching  £446,380  in  191a,  the  last  year 
dealt  with.  This  last  amount  shows  ao  increase  of 
more  than  800  per  cent,  over  1907,  but  apparently  the 
company  has  not  finished,  for  the  estimated  eamiag» 
of  the  next  three  years  are  still  larger,  and  are  ex- 
pected in  1916  to  attain  a  total  of  l,-j^o,ooo.  It  ia 
hoped  that  these  substantial  earnings  will  enable  the 
arrears  of  dividend  on  the  preference  shares,  amounting 
to  £120,000,  to  )>e  paid  during  the  next  two  years, 
and  that  in  tqi6  the  ordinary  shareholders  will  get 
4  per  cent.  Meanwhile,  the  horse-power  employed  has 
also  increased  to  140,000  in  1913,  against  4,500  io 
1907,  or  about  3,000  per  cent.  more,  thanks  to  absorp- 
tions and  expansions.  These  sets  of  figures  include  the 
business  done  on  the  Rand,  where  the  company  now 
possesses  one  of  the  largest  and  most  modern  installa- 
tions in  existence  for  the  purpose  of  supplying 
to  the  gold-mining  industry. 


It  seems  a  pity  that  the  directors  of  the  Buenos  Aire* 
Port  and  City  Tramways,  Ltd.,  condescend  upoo  ao 
explanation  of  the  disastrous  results  for  191a.  That  the 
report  should  only  be  issued  now  is  itself  a  rather 
damaging  fact,  but  that  in  the  13  months*  intcr\al  the 
board  should  have  apparently  found  out  nothing  about 
the  causes  of  the  1912  poor  results  is  a  matter  for 
astonishment  if  not  for  censure.  Briefly,  the  outcome 
was  a  loss  of  ;^i,i48,  that  is  to  say,  the  results  for 
1912  were  nearly  ;^i7,5oo  below  those  for  191 1,  so  that 
after  meeting  debenture  interest  and  sinking  fund 
charges,  which  took  between  them  £iM7  •"°''*  '•'*■ 
in  the  previous  year,  there  was  a  debit  of  ^3i,4**9  'o  ** 
carried  forward.  This  is  £22,q;SS  more  than  the  debit 
of  the  preceding  year,  and  brings  up  the  total  shortage 
tO;^52,222.  "  In  vicw  of  this  Unexpected  rcsult,*  aaya 
the  report,  "  the  board  decided  to  defer  the  general 
meeting  until  the  last  moment  in  order  to  avail  them- 
selves of  a  report  which  was  in  course  of  preparation  by 
Messrs.  J.  G.  White  and  Co.,  Ltd..  upon  the  cooditjoo 
of  the  company's  property,  in  the  hope  that  this  would 
enable  them  to  give  the  shareholders  fuller  informatioo 
as  to  the  cause  of  the  present  unsatisfactory  position  ol 
affairs."  The  report  has  been  received,  but  not  ewB 
the  gist  or  conclu.sions  of  it  were  circulated  to  tbe- 
shareholdcrs.  Thev  were  merely  told  at  the  meeting, 
held  on  the  isth  inst.,  that  it  could  be  seen  ■»  »■»«  o*"* 
or  would  be  read  if  the  meeting  desired,  which  hanoy 
seems  fair  treatment.  Rccoipts,  however,  are  im- 
proving, but  the  business  still  seems  to  be  earned  00  at 
a  loss,  and  in  .several  respects  besides  the  increase  m 
the  profit  and  loss  deficiency,  the  balance-sheet  is  in- 
ferior to  that  of  the  previous  year.  The  company,  for  in- 
stance, has  had  to  borrow  iTao.ooo  and  owed  nearly 
£\6,ooo  more  on  bills  payable,  in  spite  of  the  fact  tl^ 
its  share  capital  has  been  increased  during  the  year  \>t 
nearly  ;^32.ooo  and  its  debenture  debt  by  up«-ards  ct 
£61  000."  During  the  vear  the  cost  of  construction  and 
equipment  has  increased  ;^57.<*75.  and  there  is  nothing 
shown  to  justify  the  outlay. 

One  cannot  help  wishing  that  the  report  of  the  Pekln 
Svndirate.  Ltd..  for  its  vear  ended  June  yo  1a*t  had 
b(en  a  little  more  cheerful.  The  gross  revenue  amounted 
to  onlv  £^U7fi9,  and  after  meeting  the  expenses  m 
London,  Paris  and  China,  which  aggregated  i..^i-5S*. 
and  paving  French  fiscal  dues  in  respect  of  Shanat 
shares.'  there  was  only  £k^»^>  ««-f'-  Expense  m 
London  seem  high  at  £\h'^yi,  but  may  not  bej»5 
nobodv  can  give  an  opinion  in  the  absence  ol  anv  prow 
and  loss  account.  No  such  thing  as  a  dividend  is  ev« 
mentioned.  The  profit  is  simply  added  to  the  *"**>^'| 
ulreadv  accumulated,  bringing  it  up  to  £A*^*f^  "• 
of  which  has  been  swallowrd  up  in  the  ^■■'»«"  "^'[T^ 
mcnts  and  undertakings  of  the  company.  Tpc  ~  ""*^ 
expenditure,  for  instance,  on  land,  peoperty,  f"-^ 
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plant,  &c.,  in  China  was  increased  last  year  by  ;^27,o36 
to  a  total  of  ;6599>995)  and  to  all  appearance  capital 
expenditure  must  go  on  indefinitely,  as  the  company  is 
unable  to  issue  any  more  capital  and  would  be  ill- 
advised  to  attempt  to  borrow  more  money.  Almost  the 
only  source  on  which  it  can  at  present  rely  to  carry 
through  its  enterprises  appears  to  be  the  profit  earned. 
It  is  owing  ;^i 50,000  to  its  bankers,  borrowed  presum- 
ably on  the  security  of  investments  entered  "  at  cost  " 
for  ^^2 1 8,857,  and  has  little  more  that  could  be 
pledged.  Its  principal  investment  is  stated  separately, 
and  consists  of  5  per  cent,  gold  bonds  of  the  Chinese 
(Government  Honan  Railway,  which  "  at  cost  "  repre- 
sent ;^733,5ii,  and  perhaps  that  might  be  pawned, 
but  not  here,  and  the  transaction  would  not  be  ex- 
pedient. Last  year  business  would  have  been  much 
better  but  for  the  inrush  of  water  at  the  mines  in  Honan. 
In  spite  of  that  calamity,  which  was  so  hurtful  as  to 
stop  mining  at  two  of  the  pits  for  practically  the  entire 
year  and  at  another  for  some  months,  the  output  of  coal 
was  reduced  by  only  67,687  tons  to  402,451  tons, 
surely  a  most  creditable  performance.  The  company's 
energies,  however,  are  by  no  means  confined  to  its  coal 
mines,  and  amongst  its  other  interests  is  a  share  in  the 
newly-constituted  Banque  Industrielle  de  Chine.  It 
bolds  1,000  founders'  and  15,350  ordinary  shares  in 
this  bank,  which  has  made  a  promising  beginning  by 
obtaining  a  contract  to  build  a  port  at  Pukow,  which  is 
expected  to  increase  the  value  of  the  company's  landed 
property  there,  and  will  involve  apparently  an  expendi- 
ture of  ;^6,ooo,ooo.  A  loan  of  that  amount  has,  at  any 
rate,  been  sanctioned  and  the  contract  signed.  The  next 
thing  will  be  to  find  the  money.  Coalfields  are  being 
developed  in  territories  outside  what  is  called  the  limits 
of  the  "yellow  permit,"  and  the  Syndicate  is  appar- 
ently a  shareholder  in  various  enterprises.  Its  mining 
though  is  still  in  the  development  stage,  and  hence  the 
above  noted  charge  to  capital  as  a  consequence  of  last 
year's  explorations  and  shaft  sinking.  This  is  a  brief 
summary  of  the  report,  which  is  a  trifle  verbose,  and 
will  give  readers  some  idea  of  the  magnitude  of  the 
enterprise  and  of  its  ambitions.  Given  order  in  China 
there  does  not  seem  any  reason  to  doubt  that  the  future 
of  the  Syndicate  will  be  much  more  profitable  than  the 
past,  but  assuredly  the  dividend-paving  era  is  not  yet 
quite  in  sight. 


The  directors  of  the  Midland  Railway  Co.  have 
decided  to  insert  in  their  omnibus  Bill  for  next  session 
power  to  raise  ^1,000,000  additional  capital,  and  to 
borrow  upon  this  capital,  by  the  issue  of  debenture 
stock,  a  further  sum,  equal  to  one-third  of  the  new 
capital  issued  and  fully  paid  up.  The  additional  capital 
IS  proposed  to  be  raised  "  bv  the  creation  and  issue  of 
new  preferred  converted  ordinary  stock  and  new  de- 
ferred converted  ordinary  stock,  or  of  Midland  Railway 
2J  per  cent,  perpetual  preference  stock. "  The  directors 
also  propose  to  ask  Parliament  to  empower  them  to 
issue  "stock  warrants  to  bearer"  and  "debenture 
stock  certificates  to  bearer  "  with  respect  "  to  the  whole 
or  any  portion  of  fully  paid-up  stock  or  share  capital  or 
debenture  stock  created  or  to  be  created  by  them. " 


For  the  purpose  of  remedying  the  monetary  crisis, 
arising  from  the  insufficiency  of  coin  in  circulation,  the 
Uruguayan  Government  has  decided  to  mint  at  once 
10,000,000  piastres  in  silver.  This  measure  is  almost 
unanimously  blamed,  as  it  is  considered  nothing  but  an 
expedient  to  procure  part  of  the  25,000,000  which  the 
Government  has  so  far  not  been  able  to  raise  by  a  loan. 
Instead  of  improving  the  situation,  the  currency,  which 
has  been  stable  up  till  now,  may  be  disorganised  for  a 
long  time. 


It  is  announced  that  negotiations  have  at  last  been 
completed  and  a  provisional  arrangement  entered  into 
I'or  the  absorpt-on  of  the  Benoni  and  the  gold  section 
of  the  Apex  by  the  New  Kleinfontein  Co.  The  scheme 
involves  the  payment  to  the  Benoni  Co.  of  31,540 
shares  of  the  New  Kleinfontein,  and  the  taking  over  of 


debts  of  approximately  ;^ii9,ooo,  of  which  ;^i75,ooo 
is  deferred  for  payment,  redemption  commencing  after 
ten  years,  and  then  extending  over  five  years,  and  to 
the  Apex  Mines  of  150,000  New  Kleinfontein  shares. 
Full  details  of  the  scheme  will  be  given  in  a  circular  to 
be  issued  to  shareholders  early  in  January,  and  meet- 
ings will  be  convened  towards  the  end  of  March  to 
consider  the  proposals.  The  first  scheme  for  fusing 
the  Apex  and  Benoni  companies  met  with  considerable 
opposition  from  the  Anglo-French  group,  and  had  to 
be  abandoned,  and  it  is  to  be  hoped  that  a  satisfactory 
scheme  has  now  been  evolved.  The  Apex  requires  a 
large  sum  to  resume  work  on  the  old  section  of  its 
property,  operations  on  which  have  been  suspended, 
and  the  Benoni  is  now  in  a  hopeless  condition  as  re- 
gards its  finances. 


So  far  as  can  be  gathered,  negotiations  arc  still  in 
progress  either  for  a  combine  of  the  London  electric 
supply  companies  or  the  formation  of  a  holding  com- 
pany which  would  control  the  whole  business  and  pro- 
vide all  the  power  required  from  a  central  station.  In 
principle  we  have  no  objection  to  such  combines,  pro- 
vided their  aim  is  increased  efficiency  of  services  and  a 
consequent  reduction  in  cost  to  consumers.  But  at 
present  we  are  not  at  all  sure  that  this  is  the  primary 
object  of  the  schernc  under  consideration.  On  the  con- 
trary, the  hints  that  have  been  dropped,  rather  in- 
judiciously perhaps,  as  to  the  help  the  promoters  expect 
from  the  Moderate  majority  on  the  County  Council 
create  a  suspicion  that  another  raid  on  the  pockets  of 
ratepayers  is  in  contemplation,  especially  if  one  of  the 
essential  factors  is  the  postponement  of  the  date  at 
■which  the  electric  supply  companies  can  be  purchased 
by  the  County  Council.  Under  the  original  Provisional 
Orders  the  powers  of  purchase  were  vested  in  the 
Borough  Councils,  but  these  were  transferred  to  the 
County  Council  under  the  London  Electric  Supply 
Acts,  1908  and  1910.  The  date  at  which  purchase  by 
the  Council  may  first  take  place  is  August  26,  1931, 
and  after  that  date  at  recurring  periods  of  10  years. 
Three  years'  notice  must  be  given,  but  the  undertaking 
of  any  one  company  may  not  be  purchased  unless  all 
are  to  be  acquired  at  the  same  time.  The  terms  to  be 
paid  are,  briefly,  "  the  fair  market  value  at  the  time  of 
purchase  without  any  addition  in  respect  of  compulsory 
purchase  or  of  goodwill."  For  various  reasons  wc 
should  be  sorry  to  see  the  date  of  this  possible  opera- 
tion unduly  prolonged.  Even  under  existing  condi- 
tions, which  are  far  from  ideal,  the  local  authorities 
who  run  their  own  electric  supply  provide  a  better  and 
cheaper  service  than  the  more  pKJwerful  companies. 
From  a  return  just  issued  by  the  County  Council  we 
observe  that  the  London  Borough  Councils,  which 
undertake  the  work,  supply  private  consumers  at  2.04d. 
j>er  unit  on  the  average,  and  for  all  purposes  the 
average  is  i.97d.  per  unit.  The  corresponding  figures 
for  the  London  companies  are  2.7id.  and  2.58d.  re- 
spectively, showing  a  very  handsome  margin  in  favour 
of  the  fortunate  people  who  are  supplied  by  the  local 
authorities.  It  is  possible  that  an)'  comprehensive 
scheme  for  central  generating  stations  and  increased 
economy  of  working  would  redress  these  anomalies, 
but  the  proposals  when  definitely  formulated  will 
have  to  be  very  carefully  examined  lest  the  public 
should  be  ground  still  further  under  the  heel  of  mono- 
polists. 


Further  meetings  of  the  proprietors  of  Showell's 
Brewery  Co.  are  to  be  held  on  the  29th  inst.  to  consider 
a  revision  of  the  terms  recently  put  forward  with  regard 
to  the  proposed  fusion  of  the  company  with  Samuel 
.^llsonp  and  Sons,  Ltd.  Originally  it  was  agreed  that 
the  latter  should  guarantee  only  2  per  rent,  on 
.Showell's  preference  shares ;  now  it  is  suggested  that 
the  guarantee  should  be  ai  per  cent.,  and  that  the  pre- 
ference-holders should  be  entitled  to  20  per  cent,  of  any 
divisible  profits  beyond  ;,<^i  5.000.  That  is  certainly  a 
substantial  concession,  but  we  are  not  sure  that  even 
now  Showell's  are  making  a  reasonable  business  bar- 
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gain.  'I'he  brewing  industry  is  unquestionably  making 
better  progress  than  for  some  years  past,  but  Showcll's 
shareholders  were  asked  to  part  with  their  property  on 
terms  which  would  have  been  poor  enough  when  con- 
ditions were  at  their  worst.  In  effect  they  were  asked 
to  abandon  all  the  reversionary  value  of  their  business 
for  a  purely  nominal  consideration,  and  at  the  same 
time  hand  over  the  entire  control  to  new  shareholders 
at  IS.  a  time.  It  would  surely  be  better  to  face  a  drastic 
reduction  in  the  nominal  value  of  their  shares,  reserv- 
ing their  chance  of  future  benefits  (under  new  and  more 
energetic  management),  and  we  are  not  surprised  that 
the  scheme,  even  as  modified,  is  meeting  with  a  good 
deal  of  opposition. 


An  interesting  note  comes  from  Toronto  with  regard 
to  the  progress  of  the  Canadian  Northern  Railway. 
Sir  William  MackenEie  has  staled  that  he  is  going  to 
leave  Toronto  for  Winnipeg  on  January  2,  and  hopes 
to  go  all  the  way  by  the  Canadian  Northern  Railway, 
making  the  tr'p  in  less  than  48  hours.  Surely  that  is 
a  remarkable  feat,  and  it  means  that  at  the  beginning 
of  the  New  Year  the  gap  on  this  railway  between  Sud- 
bury and  Port  Arthur  will  be  closed.  A  freight  train 
service  between  Toronto  and  Winnipeg  will  then  be 
established.  At  first  there  will  probably  be  only  one 
train  a  week,  but  the  service  will  be  steadily  increased, 
and,  Sir  William  added,  that  in  less  than  nine  months 
he  exoects  to  be  able  to  go  over  the  rails  of  the 
Canadian  Northern  direct  to  Vancouver,  which  will 
mean  a  service  by  that  system  between  Vancouver  and 
Toronto  and  between  Toronto  and  Quebec  viA  Ottawa 
and  Montreal. 


The  year's  shipbuilding  return  on  the  Clyde  has  now 
been  made  up,  and  d'scloses  the  largest  totals  on 
record,  not  only  for  that  busy  little  spot,  but  for  the 
entire  world.  A  total  of  767,000  tons  of  new  shipping 
has  f)cen  turned  out  this  year,  and  that  exceeds  the 
largest  previous  aggregate  by  120,000  tons.  Among 
the  vessels  launched  were  the  Cunard  liner  Aquitania, 
of  50,000  tons,  and  several  battleships,  cruisers  and 
destrovcrs.  The  largest  output  has  been  from  the  yard 
of  Messrs.  Russell  and  Co.,  of  Port  Glasgow,  which 
has  furnished  86,000  tons  of  new  shipping.  Messrs. 
John  Brown  and  Co.,  of  Clydebank,  come  next  with 
83,000  tons,  and  that  firm  and  the  Fairfield  Co.,  of 
Govan,  have  each  turned  out  machinery  exceeding 
200,000  h.p. 

The  era  of  commercial  prosperity  in  the  Philiopinc 
Islands  which  besjan  in  igio  was  continued  in  1912, 
whose  total  foreign  trade  showed  an  increase  of 
;^4,4-?i,ooo  over  1910  and  of  ;^4,c)67,ooo  over  iqii, 
reaching  the  "  record  "  figures  of  ;^24,26i,ooo.  These 
figures  were  attained  despite  an  unprecedented  drought, 
which  lasted  from  the  autumn  of  191 1  to  the  middle  of 
1912,  and  severe  typhoons  in  the  summer  of  the  latter 
year.  If  good  conditions  continue  to  prevail  the  great 
possibilities  which  the  archipelago  undoubtedly  holds 
out  are  more  than  likely  to  be  fulfilled.  Imports 
in  191 1  exceeded  exports  by  ;^7i6,o72,  an  excess  in- 
creased still  further  in  191 2  to  ;£^, 433-99-.  but  this  last 
amount  docs  not  reach  the  1910  figures  of  ^,1,893,937. 
The  chief  cause  of  the  overlapping  of  imports  was  the 
large  import  of  rice,  the  staple  food  of  the  islands,  and 
that  in  turn  due  to  two  things — the  drought,  which  did 
great  damage  to  the  crops  in  the  islands  themselves, 
and  therefore  rendered  necessary  the  importation  of 
larger  quantities  than  usual,  and  owing  to  the  crop 
shortage  in  other  rice-producing  countries,  the  severe 
rise  in  prices.  Quite  the  most  outstanding  fact  about 
Philippine  foreign  trade  is  the  ever-increasing  position 
which  the  United  States  occupies  therein.  In  1909  a 
tariff  was  passed  granting  free  trade  between  the 
United  States  and  the  islands,  and  the  Stales  at  once 
assumed  the  load  which  formerly  had  belonged  to  the 
United  Kinfrdom.  In  1912  the  total  foreign  trade  done 
with  the  Unit"d  States  stood  at  ;{r9,8i 7,343,  which  was 
nearly  ;^?.ooo,ooo  more  than  that  done  l>y  the  islands 
with  the  British  Empire,  which  comes  next,  and  is  still 


far  ahead  of  any  country  but  the  States.  Out  at  a  graad 
total  of  ;£i2, 847,000  for  the  imports  and  ;£^ii>4i3iOOO 
for  the  exports  the  United  Sutcs  supplies  ;^5,ofv(.ooo 
iti  imports  and  ^'4, 733,000  in  exporU,  while  the  British 
Mmpirc  only  provides  respectively  ;^2,6o2,ooo  sod 
;£,'2,6i  1 ,000.  As  regards  the  composition  ol  the  imports, 
rice,  cotton,  iron  and  steel  yield  more  than  half  the 
aggregate.  Hemp  stands  a  long  way  ahead  of  aay 
other  article  of  export,  and  provides  more  than  ooe- 
third  of  the  whole,  followed  by  copra  and  sugar.  British 
.shipping  is  still  greatly  predominant,  though  it  seems 
likely  that  this  lead  will  shortly  be  lessened  because 
plans  for  increasing  the  number  of  calls  are  being  made 
by  the  large  American,  Continental,  and  Japanese  finns. 


The  report  on  the  trade  and  commerce  of  Denmark 
for  the  year  1912  tells  of  considerable  progress.  In 
fact,  during  the  last  two  years  the  trade  ol  Denmark. 
both  tnport  and  export,  has  increased  in  a  greater 
degree  than  in  any  of  the  preceding  years.  Compared 
with  the  average  of  the  five  years  before  191 1  the  im- 
ports for  that  year  show  an  increase  of  j£2,gtyy,ooo  to 
;^34, 628,000,  while  the  exports  have  risen  even  more, 
^*y  y^S. 547.000  to  ;{^29,8i 4,000.  Imports  for  1912  show 
a  further  increase  of  ;{^6, 149,000  and  the  exports  of 
;^3, 130,000  over  191 1.  and  the  total  of  the  direct  trade 
between  Denmark  and  abroad  for  191 1  is  ;£j8,454,ooo 
more  than  that  of  the  aforesaid  average,  while  1912  is 
;^9,279,ooo  above  1911.  During  1911  the  imports  and 
exports  increased  by  practically  the  same  amount,  so 
that  the  excess  of  the  imports  was  only  ;£^4, 814,000.  In 
191 2,  however,  while  the  imports  advanced  by  o>'er 
;^6,ooo,ooo,  exports  only  increased .  by  about 
;^3,ooo,ooo,  with  the  result  that  the  import  excess  of 
191 1  was  changed  from  about  ;£j5,ooo,ooo  to  nearly 
;^8, 000,000.  To  find  any  figures  which  match  these  one 
has  to  go  back  to  1906  and  1907,  both  of  which  years, 
like  1912,  were  particularly  favourable  to  Dani.sh  trade. 
Agricultural  conditions  during  the  year  1912  were  ex- 
cellent, the  total  yield  of  the  har\-est  being  greater  than 
in  any  of  the  previous  years  and  the  quality  of  the  crops 
good.  Imports  from  the  United  Kingdom  rose  by 
;£['833,ooo,  but  there  is  little  difference  in  the  two  chief 
articles,  coal  and  coke.  The  export  trade  to  the  United 
Kingdom  rose  by  ;^!. 2 10, 000,  but  the  only  marked 
change  in  the  different  articles  composing  it  was  an 
increase  of  ;^i,i28,ooo  in  bacon,  which  with  butter 
heads  the  list.  Though  many  coastal  harbours  have 
been  deep>ened  to  permit  the  entry  of  large  or. —  — '".(; 
vessels,  the  number  and  tonnage  of  British  •-'  r- 

ing  at  Copenhagen  was  not  affected  in  1912. 


The  Prospect  for  1914. 

In  some  respects  the  year  now  leaving  us  has  been  a 
good  one,  in  spite  of  labour  conflicts,  the  wars  in  South- 
Eastern  Europe,  the  disorganisation  of  Socieiy  in 
Mexico,  the  collapse  of  Consob,  "gilt-edged  *  stocks. 
Brazilian  Railway  securities,  &c.,  &c.,disappomt meats  ht 
China  and  a  feeling  of  apprehension  world-wide  in  extent. 
Profits  of  credit  wielders  should  have  been  flood,  most 
be  so  in  the  absence  of  bad  d'  bts,  becauae  th«  average 
rates  of  interest  secured  by  them  have  been  high  aad 
the  employments  for  bonkers'  money  at  all  times 
ample.  In  other  respects,  however,  the  past  year  has 
not  been  satisfactory,  at  any  rate  in  regard  to  matters 
financial,  and  as  the  months  went  by  the  dread 
increased  that  forces  were  gathering  up  to  a  crisis. 
A  littlf!  while  ago  and  it  was  doubtful  if  the  Bank  ot 
England  would  be  able  to  carry  the  market  into  the 
New  Year  wiih  a  5  per  cent.  rate.  Th*t  it  has  done  io 
is  most  creditable  to  the  skill  with  which  Ananc* 
been  handled  in  the  City.  No  doubt  the  steady  1 
of  new  gold,  this  time  as  on  many  prB\'ioat « 
has  helped  credit  to  avoid  crises,  and  we  hopa 
gold  will  continue  to  do  this,  notwithslaadiaf  the  too 
obvious  credit  inflation.  At  the  same  tine,  wa  hav* 
skilfully  diverted  some  at  least  of  the  demands  for  goU 
created'  by  our  lavishness  in  lending,  and  it  may  be  (hat 
we  shall  huve  in  th-?  end  to  replace  diisgold.  New  Yock. 
for  example,  is  credited  with  the  intention  of  taking  back 
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..^Toxa  us  the  ^'3,000,000  or  more  of  gold  supplied  by  it  to 
•Canada  on  our  behalf.  Also,  we  shall  have  the  usual 
..■crop  demands  from  South  America,  and  our  engage- 
ments to  supply  capital  to  the  Canadian  Dominion, 
Australia,  Russia,  Argentina,  and  other  countries  may 
debar  us  from  being  free  to  draw  gold  from  other 
markets  with  which  to  meet  these  and  other  more  or 
less  inevitable  demands.  It  is  thus  not  yet  certain  that 
we  shall  get  through  the  first  half  of  next  year  without 
a  higher  rate  than  5  per  cent. 

This  year's  experiences  in  the  March  quarter  may  not 
■  be  of  much  use  as  guide  in  estimating  what  is  about  to 
happen  at  the  new  year.  The  facts,  however,  are  inte- 
resting. Up  to  the  end  of  March  the  Bank  of  England 
received  about  ;^6,7oo,ooo  in  gold  from  abroad,  and 
within  the  same  time  it  found  ;^i, 800,000  for  Egypt, 
nearly  ;^4,ooo,ooo  for  India  (including  £"655,000  ear- 
marked for  the  reserve),  and  about  ^1,600,000  for  South 
America.  Including  also  ;^50o,ooo  of  German  coin 
sold,  there  were  exports  in  these  particular  directions 
amounting  to  over  £"7,800,000.  All  these  were  met  and 
other  outgoings  of  small  amounts  as  well,  and  yet  the 
Bank's  stock  cf  coin  and  bullion,  taking  in  both  depart- 
ments, was  £"1,840,000  higher  at  the  end  of  the  quarter 
than  at  the  be;iinning.  This  at  least  shows  how  the 
fresh  supplies  of  gold  help  to  protect  our  enormous 
banking  interests  as;ainst  jars  and  alarms,  but  whether 
a  similar  moderation  in  foreign  demands  is  going  to 
protect  us  next  quarter  or  next  year  is  mere  conjecture, 
and  there  are  many  other  elements   besides   bullion   to 

.take  into  account. 

- '-.  r  Trade  demands  are  understood  to  be  slackening  off. 
There  has  already   been    a    distinct    reduction    in    the 

_  volume  of  business  being  transacted  throughout  the 
United  States.  The  exports  of  most  countries  seem  to 
be  dipping  downwards,  prices  are  shrinking  or  threaten- 
ing to  shrink,  and  the  opinion  is  everywhere  prevalent 
that  industry  is  about  to  encounter  bad  times.  Usually 
when  these  come  bankers'  capital  is  released,  and  flies 
back  to  the  centres  of  credit  in  every  country,  leading  to 
cheaper  money  and  a  season  of  recuperation,  during 
which  resources  are  again  got  together  in  order  to  impel 
to  a   fresh  step  forward.     To  some  extent  this  must  be 

,  the  course  of  events  now  should  trade  really  diminish  to 
any  sensible  extent.  There  are,  however,  other 
influences  at  work  whose  force  can  be  measured  to  some 
extent  by  the  failure  of  new  issues  to  find  buyers.  The 
latest  illustration  of  these  we  have  is  that  of  the  Port  of 
London  Authority  loan,  a  first-class  security  yielding  a 
rate  of  interest  which  a  few  years  ago  would  have  been 
considered  high  enough  to  tempt  crowds  of  investors. 
It  has  not  tempted  many  now,  for  three-fourths 
•of  the  loan  has  had  to  be  taken  up  by  the  underwriters. 
It  is  thus  with  nearly  every  security  offered.  People  will 
not  look  at  4  per  cent,  stocks,  we  are  told;  they  want  5 
to  6  per  cent,  or  more.  But  why?  "Because  it  is  the 
fashion,"  we  are  also  informed.  That  can  hardly  be  all 
the  truth.  These  higher  rates  of  interest  hunted  after 
by  the  investing  community  represent  its  necessities 
perhaps  as  much  as  its  developed  greed.  Public  and 
private  extravagance  is  drivinjf  people  of  moderate 
means  to  endeavour  to  increase  their  income  by  buying 
securities  that  yield  high  rates,  and  extravagance  is 
concurrently  denuding  the  moderately  wealthy  and  com- 
paratively poor,  not  only  of  their  savings,  but 
of    their    p  wer    to    save.     It    used    to    be    a   saying 

'in  the  Stock  Exchange  that  the  small  buyer  always 
conquered  market  bears  in  the  long  run.  Your 
^'bear"  with  his  large  views  and  acute  calculations 
might  sell,  and  sell  a  security  in  the  full  persuasion  that 
it  was  going  to  fall  to  a  price  that  would  enable  him  to 

'  buy  back  at  a  profit,  but  if  the  small  investor  was  in  the 
market  against  him  buying  his  hundreds  and  two  hun- 
dreds steadily  hour  by  hour,  week  by  week,  the  "  bear  " 
was  bound  in  the  end  to  be  more  or  less  disastrously 
beaten.  But  we  fear  there  are  no  small  investors  now,  at 
any  rate  none  in  sufficient  numbers  to  clear  markets  by 
absorbing  stock.  The  little  buyers  have  partially  dis- 
appeared because  of  the  excessive  burden  of  taxation 
for  one  thing,  and  that  burden  in  its  turn  has  pro- 
duced an   advance   in   prices    for    all    kinds    of    com- 


modities. In  ordinary  circumstances  prices  die  governed 
by  influences  that  interact  upon  each  other  and  prevent 
extremes.  If  there  is  a  bad  harvest  in  one  or  two 
countries  prices  may  advance  to  a  certain  extent,  but 
they  cannot  be  pushed  beyond  the  buying  capacity  of 
the  people.  There  is  no  such  check  when  it  is  a  ques- 
tion of  the  Government  spending  the  millions  it  abstracts 
from  the  pockets  of  the  taxpayers.  The  bureaucrat  has 
no  concern  with  or  for  prices,  pays  whatever  is  asked, 
and  the  more  the  Government  spends  the  more  it  forces 
up  wages,  prices  of  raw  materials,  food  and  clothing. 
Official  recklessness  comes  to  be  the  fashion  with  all 
classes.  We  have  thus  two  forces  acting  in  a  way  that 
deprives  the  Money  market  of  the  small  investor's  sup- 
port— the  drain  of  taxation  and  the  habit  of  waste— and 
we  believe  that  the  trouble  now  haunting  the  financial 
markets  everywhere  has  its  roots  in  waste.  Underwriters 
in  the  City  are  being  compelled  to  carry  securities  of  the 
very  best  class  to  an  extent  becoming  intolerable,  not  so 
much  because  people  are  asking  increasingly  high  rates 
of  interest  as  because  those  who  used  to  be  content  with 
moderate  rates  accompanied  by  safety  have  now  either 
no  money  at  all  to  invest  or  so  little  that  they  want  6  per 
cent,  on  it. 

From  the  point  of  view  thus  outlined  the  prospect  for 
the  coming  year  is  decidedly  unpromising,  and  we  cannot 
see  any  end  to  the  present  deadlock  except  by  a  forced 
liquidation  more  or  less  extensive  in  character.  Money 
markets  cannot  go  on  financing  issues  of  securities  which 
there  is  no  public  at  hand  to  absorb,  above  all,  securities 
the  assets  to  represent  which  have  still  to  be  created. 
Sooner  or  later  the  enormous  mountains  of  assets-yet-to- 
come  credit  already  heaped  up  must  crumble,  and  in 
crumbling  reveal  to  the  world  something  of  the  extent  to 
which  it  has  been,  through  misuse  of  credit,  devouring 
much  of  its  capital  for  so  many  years  past.  Capital 
has  already  been  consumed  to  such  an  extent  by  the 
too  free  use  of  credit  as  to  now  threaten  high  finance 
everywhere  with  temporary  paralysis ;  therefore  busi- 
ness in  the  coming  year  is  not  poing  to  be  easy  to  trans- 
act. Money  markets  are  not  about  to  enter  upon  the 
enjoyment  of  easy  rates.  They  are  being  drained  of 
their  resources  in  all  civilised  countries,  especially  in  the 
few  countries  that  are  world  creditors,  and  much  of  the 
capital  thus  disappearing  has  not  yet  begun  to  earn 
income.  New  gold  can  do  much  to  prop  credit,  to  keep 
even  the  fairy  part  of  the  structure  Irom  crumbling,  but 
even  the  power  of  gold  threatens  to  be  insufficient  to 
carry  us  on  much  longer  without  a  more  or  less  thorough 
squaring  of  accounts. 


Philanthropy  at  Large. 

In  the  forty-second  Annual  Repyort  of  the  Local  Gov- 
ernment Board  for  1912-13,  Part  I.,  which  has  just  been 
issued,  and  which  deals  with  the  Poor  Law,  Old-Age 
Pensions,  and  other  State  philanthropic  enterprises, 
hidden  away  in  the  appendices,  where  there  is  small 
chance  of  its  being  seen,  in  the  report  of  Mr.  W.  D. 
Bushell,  Poor  Law  Inspector  for  Kent,  Sussex,  and 
Surrey,  is  a  very  interesting  little  table,  which  we  quote 
as  it  stands  : — 


Kent. 

Sussex. 

Total  number  ol   persons  in  receipt  of 
relief  on  January  i,  1912 

22,192 
21.317 

127 
922 

15.383 
13.675 

'.314 
2,067 

Number  of  Old   Age  pensioners  at  the 

Number  of  per  ons  employed  through 
distress  committees  during  the  year 
ended  March  31   1012      

Total  number  of  children  fed  by  educa- 
tion comm  tte  s  during  igii 

The  Inspector  furnishes  these  figures  as  a  guide, 
though  by  no  means  a  complete  one,  to  the  number  of 
persons  dependent  on  public  assistance  in  these  two 
counties,  adding  the  wise  remark  that  "  the  one  thing 
that  is  clear  is  that  it  is  not  much  use  to  compare  the 
statistics  of  pauperism  of  the  last  few  years  with  those 
relating  to  years  when  Poor  Law  relief  was  the  only,  or 
almost  the  only,  form  of  public  assistance."  This  is 
only  too  true,  and  it  is  a  warning  that  the  compilers 
'of  the  Local  Government  Report  themselves  would  do 
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well  to  lay  to  heart  when  they  complacently  admire  the 
great  "declines  in  pauperism  "  due  to  the  wider  grant 
of  State  relief  in  other  forms.  Nevertheless,  we  can 
assure  Mr  Bushcll  that  it  is  possible  to  make  some 
useful  comparisons  between  his  figures  and  those  of  an 
earlier  day,  and  that  such  comparisons  bring  out  facts 
that  will  surely  be  a  little  startling  even  to  this  age  of 
wholesale  philanthropy. 

Let  us  look,  then,  at  the  state  of  things  which  pre- 
vailed in  those  two  counties  of  Kent  and  Sussex  some 
twelve  years  ago,  when  there  were  no  old-age  pen- 
sions and  no  distress  committees,  and  if  there  were  any 
school  meals,  they  were  only  provided  on  a  small  scale 
by  voluntary  charity.  On  January  i,  1901,  there  were 
in  Kent  22,581  persons  in  receipt  of  relief,  and  in 
Sussex  on  the  same  date  16,728  persons.  Contrast 
these  figures  with  those  just  given  for  1912.  Surely 
they  speak  for  themselves.  The  decline  Ln  the  number 
of  people  in  receipt  of  assistance  from  the  Poor  Law 
authorities  has  obviously  been  quite  inconsiderable, 
while  the  persons  who  are  receiving  State  help  in  other 
forms  now  number  as  many  again.  According  to  Mr. 
Bushell's  return,  no  less  than  44,558  persons  in  Kent 
and  32,439  persons  in  Sussex  are  at  the  present  time 
unable  to  support  themselves  wholly  or  in  part. 

Of  course,  it  may  readily  be  admitted  that  the  popu- 
lation has  increased,  but  even  allowing  for  this,  the 
position  is  not  greatly  improved.  In  1901  in  Kent  it 
was  estimated  that  one  person  in  every  40  was  in 
receipt  of  relief.  Now,  if  decimals  are  excluded,  it  is 
one  person  in  every  23,  while  in  Sussex  the  proportion 
is  a  little  worse.  It  is  only  fair  to  mention  that  the 
pauperism  of  the  year  1901,  which  we  have  selected  for 
comparison,  was  at  a  notably  low  level,  for  it  occurred 
towards  the  close  of  a  cycle  of  trade  prosperity,  and  that 
.since  that  date  the  statistics  show  a  steady 
increase  ;  but  for  that  very  reason  it  seemed  a  suit- 
able year  to  choose,  as  at  the  present  time  we  are  also 
enjoying  a  cycle  of  good  trade  and  a  succession  of  open 
winters.  To  quote  Mr  Bushell  again  :  "  The  past  year 
has  been  one  of  good  trade,  and  the  winter  just  over 
has  been  a  very  open  one,  and  it  is  to  these  facts  as 
mucn  as  to  recent  social  legislation  that  the  present 
somewhat  low  rate  of  pauperism  must  be  attributed." 

What,  then,  are  we  to  expect  when  the  prosperous 
years  have  passed,  and  there  are  already  signs  that  the 
cycle  of  good  trade  is  drawing  to  its  conclusion.  If 
one  person  in  every  23  wants  assisting  now,  will  it  be 
one  person  in  every  12  then?  Or  will  the  whole  nation 
soon  be  in  the  position  of  those  islanders  who  earned 
a  precarious  living  by  taking  in  each  other's  washing? 

With  these  painful  facts  in  'mind,  it  is  dillicult  for 
us  to  value  very  highly  that  "decline"  in  pauperism 
which  is  duly  presented  for  our  admiration  in  the  main 
body  of  the  Report.  Undoubtedly  the  general 
prosperity  has  been  faintly  reflected  in  the  pauperism 
returns,  also  the  coal  and  dock  strikes,  so  that  though 
the  ratio  of  pauperism  to  population  has  fallen  to  21.5 
per  thou>iand,  the  mean  number  of  persons  actually 
assisted  shows  an  increase  on  the  figure  for  the  pre- 
vious year.  Again,  comparing  the  figures  with  those 
for  igoi,  we  find  that  the  mean  number  of  paupers  for 
that  year  was  777,097,  or  24.1  per  thousand  of  the 
population  ;  in  the  present  year  of  grace  it  was  783,916, 
or  21.5  per  thousand,  while  there  were  also  66^8,646 
old-age  pensioners.  The  figures  throughout  refer 
only  to  Hngland  and  Wales.  Certainly,  so  far  as  any 
decline  in  pauperism  is  concerned,  the  grant  of  old- 
age  pensions  has  by  no  means  fulfilled  the  flaming  pro- 
phecies with  which  its  establishment  was  heralded. 

If  we  turn  to  the  statistics  of  expenditure,  the  result 
is  even  more  depressing.  There  has  been  a  small  de- 
cline in  the  total  expenditure,  reflecting  the  decline  in 
the  number  of  recipients  of  relief  since  the  removal  of 
the  pauper  disqualification  for  old-age  pensions  two 
years  ago,  but  when  we  come  to  look  at  the  items  that 
make  up  the  still  vast  amount,  what  do  wc  find  ?  The 
total  sum  expended  in  luigland  and  Wales  on  poor 
relief  has  fallen  by  about  ;^5oo,ooo,  from  about  15 
millions  in  1911  to  just  under  14^  millions  in  1912.  So 
far,  so '  gpod^tbo .  expenditure  both  on  out-relief  and 


on  in-rclief  show  declines  ;  the  cost  of  maintenance 
of  the  insane  has  increased,  but  so  has  the  number  ot 
these  unfortunates ;  the  item  for  salaries  and  super- 
annuation  allowances  has  gone  up  in  the  year  by  ao 
less  than /■76,ooo  I  It  has  now  reached  the  enormous 
total  of  £2,898,766 1  In  round  numbers,  out  of  every 
five  pounds  expended,  one  pound  goes  in  adminirtratioo 
expenses.  We  doubt  if  wc  should  show  much  rashness 
if  we  were  to  prophesy  that  when  the  hut  recipient  of 
poor  relief  has  been  transferred  to  some  other  rclievinf: 
authority  bearing  a  more  attractive  name  the  unfortu- 
nate country  will  still  be  paying  virtually  as  much  in 
salaries  and  superannuation  allowances  to  Poor  Law 
officials  as  it  is  doing  to-day.  And  with  this  obfCM- 
lesson  before  their  eyes  of  how  the  bureaucracy  settles, 
and  multiplies,  and  resists  any  attempt  to  reduce  either 
its  numbers  or  its  burdensomeness,  our  statesmen  can 
apparently  think  of  no  method  of  reforming  any  kind 
of  evil  but  by  the  creation  of  fresh  hordes  of  wealth- 
consuming,  non-productive  officials.  It  is  very  difficult 
from  the  meagre  information  given  in  the  Report  to 
discover  the  precise  grounds  for  the  steady  increase  in 
this  "  ofllicial  "  expenditure,  but  a  good  portion  is  in 
connection  with  the  salaries  of  medical  officers,  and 
apparently  of  nurses.  Some  of  this  increase  would  cer- 
tainly be  justified,  but  is  it  to  continue  for  an  indefinite 
period?  This  particular  item  has  been  rising  at  the 
rate  of  ;^50,ooo  a  year  for  five  years  in  succesaioa. 
It  should  be  checked  by  the  operation  of  the  Insurance 
Act,  which  should  relieve,  according  to  the  theories  of 
its  admirers,  the  parish  medical  officer  of  many  of  his 
patients,  and  the  Poor  Law  infirmary  of  others.  In 
practice,  however,  it  is  more  likely  to  have  the  coo- 
trarv  effect. 

Naturally,  the  report  refers  to  a  period  too  eaily 
for  the  Act  to  have  had  any  perceptible  influence  one 
way  or  the  other,  but  in  this  connection  it  is  instructive 
to  note  that  the  number  of  old-age  pensioners  in  re- 
ceipt of  poor  relief  in  some  form  as  well  as  of  their  pen- 
sion is  showing  a  tendency  to  ri.se.  Further,  there 
can  be  no  doubt  that  the  number  of  persons  below 
the  age  of  70  who  come  on  the  rates  is  increasing,  bat 
exactly  to  what  extent  it  is  impossible  to  ascotaln, 
owing  to  the  resolute  refusal  of  the  Local  Government 
Board  to  introduce  any  satisfactory  age  dassilicatioa 
into  their  returns.  Perhaps  they  fear  the  revelations 
that  would  thus  be  made  would  be  too  great  a  shock  for 
those  who  prophesied  that,  with  oM-age  pensions, 
"  half  the  money  spent  under  the  Poor  Law  would  be 
saved." 


How  They  Help   the  Mother  Country. 

One  of  the  most  amazing  things  in  the  political  his- 
torv  of  the  past  20  years  or  so  has  been  the  persistent 
flow  of  sludgv  sentiment  of  the  flag-flapping,  high- 
and-mighty  Imperialistic  type.  The  poor  old  Mother- 
land has  been  scoffed  at  as  effete,  despised  as  decadent, 
and  from  a  thousand  daily  Press  pulpits  told  that  she 
would  be  no  earthly  good  but  for  her  offspring  over  the 
seas.  Seldom  or  never  is  the  other  side  of  the  picture 
shown  ;  how  this  worn-out  nation  has  supplied  hun- 
dreds of  millions  of  capital  for  the  development  of  its 
colonies  on  terms  that  no  other  countrj-  can  command, 
and  how  it  spends  nearly  ;(^  100,000,000  a  year  on  an 
Army  and  Navy  very  largely  to  protect  the  hearths  and 
homes  of  these  Colonies  from  the  remotely  possible  raids 
of  presumably  hostile  and  envious  neighbours.  A  certain 
amount  of  gratitude  might  be  expected  under  the  cir- 
cumstances, and  some  serious  effort  on  the  part  of  the 
overseas  dominions  to  lighten  the  burden  of  the  toilers 
at  home  who  shoulder  the  load  with  incredible  patience 
and  fortitude,  even  when  they  are  beginning  dimly  to 
recognise  how  futile  and  senseless  it  all  is.  Once  u>  a 
wav.  it  is  true,  a  Dreadnought  is  presented  (oat  <d 
borrowed  money),  and  others  are  talked  about  but  do 
not  materialise  (which  is.  perhaps,  just  as  »rll).  For 
the  rest,  wc  get  plenty  of  kicks  and  few  ha  pence. 

These  reflections  arc  suggested  by  the  perusal  of  a 
recently  issued  Blue  Book  containing  sdiedules  of  as- 
port  duties  exacted  by  Australia  and  New  Zealand  oa 
British  and  other  foreign  goods.     Very  fe*  things  M- 
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deed  escape  the  tax  collector,  and  although  there  is 
frequently  a  preference  of  5  per  cent.,  or  occasionally 
10  per  cent.,  in  favour  of  British  goods  as  compared 
with  those  of  other  countries,  we  are  afraid  it  is  to  a 
large  extent  illusory,  the  tariff  wall  being  built  so  high 
that  the  bulk  of  competitive  commodities  must  be  ruth- 
lessly excluded.  Probably  our  modern  Brummagem 
.school  is  lost  in  admiration  of  this  highly  "  scientific  " 
tariff,  which  has  a  great  partiality  for  ad  valorem 
duties,  ranging  from  25  to  40  per  cent.  Much  chance 
the  British  manufacturer  has  of  competing  with  his 
colonial  brother  on  these  terms  !  Of  course,  the  con- 
sumers have  to  pay,  and  while  they  are  apparently 
content  to  be  mulcted  so  heavily,  it  would  be  unreason- 
able to  expect  them  to  show  any  Imperialistic  con- 
sideration for  the  workers  in  this  country.  But  indica- 
tions are  not  altogether  wanting  that  there  is  a  certain 
amount  of  method  in  their  madness.  In  the  extraordi- 
narily attenuated  free  list  we  find  scientific  instruments, 
cameras,  and  gramophones,  and  the  juxtaposition  is 
both  interesting  and  amusing.  But  lest  the  free  im- 
portation of  gramophones  should  be  taken  to 
indicate  a  desire  to  encourage  musical  taste  we  hasten 
to  add  that  pianos  have  to  pay  from  30  to  35  per  cent. 
ad  valorem,  so  that  this  form  of  luxury  is  kept  properly 
in  check.  For  motor  car  bodies  with  fixed  or  movable 
canopies  a  duty  of  £2^  to  £4^  '"^y  seem  compara- 
tively reasonable,  especially  as  perambulators  have  to 
pay  25  to  30  per  cent.,  the  latter  being  the  more  sur- 
prising as  the  influence  of  the  ladies  (presumably)  has 
succeeded  in  cutting  down  the  duty  on  corsets  to  a 
mere  10  or  15  per  cent.  Apparel  generally,  however, 
has  to  pay  35  to  40  per  cent.,  and  perfumery  pays  25 
to  30  per  cent.,  but  you  can  get  in  flypapers  at  10  per 
cent.  China  and  earthenware  are  charged  20  to  30 
per  cent.,  but  forks  and  spoons  are  cheap  at  10  to 
15  per  cent.,  while  tools  of  trade  are  allowed  duty  free 
— a  nice  sop  to  the  labour  vote.  The  farming  industry 
is  evidently  less  well  organised,  or  too  scattered  to  be 
dangerous,  and  so  it  has  to  pa'-  20  to  25  per  cent,  on 
most  agricultural  machinery — no  preference  in  this 
case  for  the  British  maker. 

And  so  on  through  the  list,  almost  every  conceivable 
article  of  merchandise  being  crushed  with  duties  which 
can  only  be  described  as  brutal.  Is  it  surprising, 
under  such  conditions,  that  this  vast  continent,  with 
many  great  natural  advantages,  should  even  now  have 
a  population  of  only  about  four  millions,  or  that  its 
finances  are  a  dread  to  all  who  study  them?  Progress 
cannot  but  be  retarded  by  such  barbarous  restrictions 
on  trade,  and  the  future  does  not  hold  out  much 
promise  of  immediate  improvement.  Never  mind  ;  New 
Zealand  has  presented  a  Dreadnought,  Australia  is 
going  to  have  a  little  navy  of  her  own,  China  and 
Japan  being  such  a  long  way  off,  and  only  the  creditors 
need  bother  anyhow.  They  meanwhile  pay  the  cu.s- 
toms  duties — or  most  of  them. 


Agricultural    Finance    in    Germany. 
II. 

In  a  recent  article  we  described  the  conditions  which 
made  the  rapid  banking  system,  admirably  adapted  as 
it  is  to  manufacturing  and  mercantile  operations,  un- 
suitable to  agriculture.  We  further  described  one-half 
of  that  structure  of  agricultural  credit  termed  personal 
short-term  credit  which  Germany  has  erected  during 
the  last  half-century.  We  now  proceed  to  give  a  short 
summary  of  that  other  half,  which  goes  under  the  name 
of  mortgage  long-term  credit,  with  the  purpose  of 
showing  that,  with  personal  and  mortgage  credit,  joint- 
stock  banks,  and  private  bankers,  German  agriculture 
has  at  its  command  a  gigantic  system  of  credit  facili- 
ties, as  freely  available  to  it  as  credit  facili- 
ties are  to  the  other  departments  of  industry  in  the 
United  Kingdom. 

The  German  agricultural  mortgage  credit  institutions 
are  grouped  under  three  headings,  of  which  the  first 
is  by  far  the  most  important  : — (i)  Land  mortgage 
credit  associations,  including  the  State,  provincial,  and 
district  mortgage  credit  banks,  the  joint-stock  mort- 
gage banks,  and  the  savings  banks  ;    (2)  land  improve- 


ment funds,  land  improvement  annuity  banks,  provin- 
cial aid  banks,  and  the  Imperial  insurance  institutions  ; 
and  (3)  the  rent  charge  banks. 

The  total  value  of  the  outstanding  rural  loans  issued 
by  these  various  agencies  was  in  1910  ;^400, 000,000. 
With  the  exception  of  the  savings  banks  and  the  Prus- 
sian Land  Improvement  Fund,  they  all  obtain  funds  by 
the  issue  mainly  of  land  mortgage  bonds.  Thus,  as 
the  Government  Report  has  it,  a  high  proportion  of 
the  value  of  landed  property  in  Germany  is  mobilised 
by  the  creation  of  bonds  which  flow  into  the  general 
stream  of  securities.  In  place  of  the  merely  individual 
mortgage  that  prevails  in  Great  Britain,  there  exists 
in  Germany  facilities  for  converting  a  mortgage  charge 
into  a  security  realisable  at  any  time  in  the  open  market. 

The  23  land  mortgage  credit  associations  were 
founded,  as  to  six  of  them,  between  1770  and  1790, 
and  as  to  the  remainder,  between  1825  and  1896.  The 
minimum  loans  are  fixed  as  low  as  £ie,  or  jT-^^.  At 
the  end  of  191 1  one  association  had  loans  outstanding 
on  284  properties  of  under  12^  acres,  and  another 
granted  in  the  same  year  34  loans  on  less  than  2J 
acres.  The  amount  of  the  loan  In  the  Prussian  associa- 
tions is  generally  three-fifths  or  two-thirds  of  the  value, 
as  a  first  mortgage  charge.  The  loan  is  issued  not  in 
money,  but  in  bonds,  and  the  bonds  in  circulation 
usually  carry  3^  or  4  per  cent,  interest. 

The  mortgage  credit  banks  have  loans  outstanding 
to  the  amount  of  ;^"ioo,ooo,ooo,  including  sums  as  low 
as  ^.2  los.  They  advertise  for  borrowers  or  depKJsitors, 
and  their  bonds  form  a  trustee  security. 

The  37  joint-stock  mortgage  banks  are  commercial 
undertakings,  being  associations  of  lenders,  not  bor- 
rowers. They  have  all  been  founded  since  1858,  ai>d 
in  191 1  their  outstanding  loans  on  urban  and  rural  pro- 
perty amounted  to  /?i:;!;4, 870,000,  only  ^^34, 000, 000  of 
which,  however,  was  secured  on  rural  property,  the 
rural  mortgages  being  held  by  only  eight  of  these 
banks.  In  the  case  of  the  largest  of  these  eight,  the 
minimum  loan  is  ;^50.  Their  securities  are  treated  as 
of  the  first  class. 

In  1910  there  existed  in  Germany  2,844  public 
savings  banks,  having  7,404  branches  or  agencies,  and 
in  addition  228  other  savings  banks,  with  294  branches. 
Their  total  deposits  amounted  to  ;^840,ooo,ooo.  A 
high  rate  of  interest  is  paid,  varying  from  3  to  4  p>er 
cent.  Often  there  is  no  limit  of  deposit,  and  conse- 
quently they  are  used  by  the  middle  class  and  the 
wealthy.  Their  total  investments  in  rural  mortgages 
amounted  to  ;^i '^0,000,000,  of  which  ;^i  15,000,000  be- 
longed to  the  Prussian  savings  banks.  They  cater  pre- 
eminently for  the  small  and  medium  farmer,  and  they 
have  this  advantageous  attribute,  that  the  greater 
part  of  the  money  collected  in  a  particular  area  is  in- 
vested in  the  same  area. 

We  come  now  to  the  second  of  the  main  classes  we 
have  enumerated  above.  The  land  improvement  funds 
and  the  land  improvement  annuity  banks  are  not 
generally  large  concerns,  and  do  not  usually  lend  to 
individuals,  except  in  Prussia.  In  Bavaria  and  Saxony 
they  supply  loans  mainly  to  the  communal  authorities 
for  the  purposes  of  providing  water  supply,  drainage, 
and  road  construction.  Recently  in  Bavaria  their 
activities  have  been  extended  to  the  promotion  of  the 
supply  of  electric  light,  especially  in  rural  districts,  and 
of  the  erection  of  rural  dwellings.  The  provincial  aid 
banks  also  lend  to  public  or  semi-public  bodies — com- 
munes, schools,  ecclesiastical  organisations,  and  co- 
operative societies.  The  31  insurance  institutions  under 
the  Imperial  Invalidity  Insurance  Act  receive  the  contri- 
butions of  and  pay  benefits  to  all  persons  insured  under 
the  Act  against  invalidity  and  old  age.  In  1909  these 
institutions  held  invested  ;£^i4,025,ooo  in  loans  for  the 
housing  of  the  working  classes,  and  ;^5, 143,000  in 
loans  for  agricultural  purposes,  such  as  the  construc- 
tion of  rural  light  railways  and  land  and  road  improve- 
ment. They  seldom  lend  to  individuals.  In  addition 
to  the  Imperial  institutions,  the  insurance  companies 
of  Germany  hold  three-quarters  of  their  funds  in  mort- 
gages, but  only  ;^2,435,ooo  in  rural  mortgages,  as 
against  ;^i62, 710,000  in  urban  mortgages. 


December  37,  191 3. 


XLbe  3nve8toc8'  ¥<eview. 


»7 


Finally,  we  come  to  the  rent  cliarge  banks.  These, 
created  in  1850,  were  re-established  in  i8gi,  (or  the 
purpose  of  settling  small  and  medium  holders  on  the 
land.  They  issue  bonds  to  the  vendors  up  to  three- 
quarters  ol  the  selling  price  upon  the  sale  of  their  pro- 
perty for  conversion  into  small  holdings,  and  they 
made  advances  for  the  erection  of  dwellings  and  farm 
buildings.  They  are  really  the  financial  departments 
of  the  State  organisations  in  connection  with  the  crea- 
tion of  small  holdings.  I-rom  1891  to  igog  bonds  to 
the  value  of  ;£,"5,6oo,ooo  had  been  issued. 

For  full  details  of  the  working  of  these  various  credit 
agencies  we  refer  our  readers  to  the  most  valuable 
Government  Report.  The  author  points  out  that  an 
indispensable  pre-rec^uisite  for  mortgage  credit  is  the 
compulsory  registration  of  titles.  Such  compulsory 
registration  of  titles  exists  in  Germany,  Austria-Hun- 
gary, and  Russia,  and  compulsory  registration  of  deeds 
prevails  in  France,  Belgium,  Holland,  and  North 
America.  In  Ireland  the  registration  of  deeds  has  been  in 
force  since  the  eighteenth  century,  and  registration  of 
title  has  been  necessary  under  the  Irish  Land  Acts.  In 
Scotland  there  is  registration  of  deeds,  but 'in  England 
there  is  registration  of  deeds  only  in  Middlesex  and 
Yorkshire,  and  registration  of  title  only  in  London. 
In  Prussia  the  registration  of  a  mortgage  charge  of 
j^Soo  costs  only  f.2,  and  its  cancellation  ;^i,  includ- 
ing all  notarial  and  court  fees. 

In  conclusion,  we  give  a  summary  of  the  principles 
underlying  the  activities  of  these  associations.  They 
cater  for  large  and  small  landowners  alike.  They  are 
in  general  public  and  non-profit-seeking  bodies.  They 
lend  from  one-half  to  two-thirds  of  the  valuation  on 
first  mortgage.  They  charge  a  moderate  and  unchang- 
ing interest.  Their  loans  are  not  subject  to  recall,  and 
are  repayable  by  annua!  instalments  to  sinking  funds. 
Facilities  are  given  for  the  making  of  additional  repay- 
ments at  short  notice.  Public  as  wdl  as  private  pur- 
poses are  financed.  Land  mortgage  bonds  form  the 
main  credit  medium.  Finally,  the  institutions  are 
managed  on  the  principle  of  decentralisation. 


The  Position  in  Greece. 


A  note  of  hope  b  sounded  by  Mr.  H.  D.  Beaumont, 
the  British  Legation  Secretary  in  Athens.  His  report 
reviewing  the  finances  of  Greece  for  the  years  1912-13 
has  just  made  its  appearance,  and  after  going  through 
tbe  figures,  some  of  which  are  disquieting  enough,  he 
pronounces  the  future  outlook  to  be  hopeful,  and  adds 
that  "  the  critical  period  through  which  the  country 
has  passed  has  brought  out  the  best  qualities  of  the 
nation  and,  given  a  period  of  peace  ;;i  which  to  de- 
velop the  resources  of  the  new  provinces,  there  is  every 
prospect  of  a  speedy  recovery  from  the  temporary  ex- 
haustion caused  by  two  wars  following  one  another  in 
close  succession."  It  is  exhaustion  none  the  less,  and 
we  cannot  yet  be  sure  that  Greece  will  be  left  long 
to  enj<^  her  recent  territorial  conquests  in  peace. 
There  is  still  much  to  settle,  not  only  between  Greece 
and  the  Turks,  but  between  Bulgaria  and  Strvia  and 
Greece  on  the  mainland — Bulgaria  especially — and  be- 
tween Italy,  with  probably  Austria  intervening,  in  f  ■ 
jCgean.  Enough  uncertainty,  in  fact,  afflicts  jxjlitics  in 
that  part  of  the  world  to  compel  the  Government  of 
Greece  to  keep  its  army  on  a  more  or  less  war  foot- 
ing, to  increase  its  navy,  and  to  keep  its  powder  dry 
for  an  indefinite  time  to  come.  But  in  its  restricted 
area  the  kingdom  has  been  doing  wonders  for  years 
past,  so  that  Mr.  Beaumont  is  probably  warranted  in 
his  anticipations.  Labouring  under  deficits  until  com- 
paratively recent  times,  the  country  came  into  the  en- 
joyment of  surpluses  in  1910  and  19H,  when  surpluses 
aggregating  ;^3, 524,000  wcxv  gathered  up,  but  all  that 
money  and  much  more  has  been  swept  away  by  the 
war,  and  a  portion  of  the  realised  surpluses  of  the  two 
years  mentioned  was  drawn  from  loans.  This  is  not 
to  be  wondered  at  for  the  resources  of  the  country,  an 
arid  country  at  best,  are  very  restricted.  It  is  esti- 
mated that  the  total  yield  of  the  agricultural  industry 
and   flocks  and   herds  of   tin;   kingdom    is  only   about 


;^  1 4,000,000  per  annum.  Of  this  ;^3,^oo/ooo  ic  tct 
down  to  wheat  and  ^'2, 100,000  to  curranu.  Greece 
has  other  resources,  a  rapidly  expanding  mcrcaniik 
marine,  for  example,  as  wc  pointed  out  some  weeks 
ago,  and  imporunt  financial  and  mercantile  inlcreits 
in  many  parts  of  the  world,  but  with  all  the  thrift  mad 
uidustry  the  people  have  shown,  it  is  marvellous  that 
they  should  have  been  able  to  produce  an  "  ordinary  " 
revenue  of  £s,3SOfioo  year  after  year. 

Such  progress  as  industry  and  appiicatioa  iosoitd 
was,  however,  completely  upset  by  tbe  war,  and  in 
presenting  his  budget  for  1913,  the  Minister  of  Finance 
gave  figures  indicating  a  deficit  of  /^^.bi^fioo  on  tbe 
1912  accounts.  Of  that  deficit  fully  ^'3,500.000  «■» 
covered  by  the  above-mentioned  accumulated  surpluses, 
but  the  current  year  has  been  one  of  war  almoat 
throughout,  and  what  the  deficiency  will  now  be  ndtbar 
.Mr.  Beaumont  nor  anybody  else  can  yet  estimate.  Still 
more  difficult  will  it  be  to  find  new  source*  of  taxation 
out  of  which  to  meet  the  increased  charges,  but  hope 
in  regard  to  this  vital  matter  will  doubtless  rest  in  the 
new  territories  acquired  by  the  wars.  Salonika  alone 
ought  to  be  good  for  a  substantial  revenue,  and  mocfa 
of  the  country  added  between  the  old  Greek  frontier 
and  the  Serb-Bulgaro-Albanian  frontiers  ought  to  be 
increasingly  productive  from  now  onward  if  peace  is 
kept.  On  the  old  basis,  it  looks  almost  impossible  for 
Greece  to  have  been  able  to  bear  the  additional  burden 
of  probably  ;^2o,ooo,ooo  on  war  and  waste  account 
alone,  and  likewise  the  increased  annual  expenditure 
thrown  upon  her  by  the  wars.  Direct  taxation,  for  in- 
stance, \vzs  estimated  for  the  current  year's  budget  to 
give  only  £88^,9^,  the  largest  items  in  that  total 
being  ;^i32,ooo  from  a  tax  on  professional  and  trade 
licences,  ;^i8o,ooo  from  the  house  tax,  and  ;^8o,000 
from  "  ploughing  animals."  Olive  oil  was  expected  to 
yield  ;^76,ooo,  and  profits  from  joint-stock  companies 
about  ;£[^4S,ooo,  the  ordinary  revenue  for  the  present 
year  being  put  at  ;^5,646,440  in  the  Minister's  estimate 
of  last  March.  Also  ;£ji6o,ooo,  as  usual,  was  expected 
for  currants,  although  that  section  of  tbe  country's 
business  is  anything  but  satisfactory.  A  company  wa* 
formed  some  nine  years  ago  to  save  the  currant  in- 
dustry from  a  then  threatening  destructive  crisis,  and 
that  company  undertook  to  pay  the  said  ;^i 60,000  per 
annum  in  lieu  of  the  former  export  duty,  but  the 
amount  was  to  be  reduced  or  raised  in  proportion  a* 
the  exports  fell  below  240,000,000  lbs.  or  rose  above 
250,000,000  lbs.  The  company  has  ncvxr  prospered- 
During  the  last  four  years,  Mr.  Beaumont  sajrs,  it  ha* 
paid  no  dividend  at  all,  and  the  average  paid  (or  the 
eight  years  of  its  existence  is  only  1.4  per  cent.  Re- 
cently the.  position  has  been  aggravated  by  a  decision 
of  the  Court  of  Appeal  at  Athens  callini;  in  question  the 
right  of  the  company  under  its  charter  to  fix  at  dis- 
cretion  the  proportion  of  the  contribution  from  glowers 
which  it  will  receive  in  kind  or  in  cash.  Other  e*ils 
have  sprung  out  of  this  attempt  to  defy  Nature  and  to 
fix  the  return  from  a  particular  crop  at  so  much,  re- 
gardless of  facts,  so  that,  unless  a  better  market  in 
the  United  States  arises  out  of  the  reduction  made  by 
its  tariff  in  the  currant  duty,  there  may  have  to  come 
a  reorganisation  here  costly  to  the  Govrrnment. 

Indirect  taxes  are  put  down  for  this  year  to  yieJd 
;f2. 332,720,  or  nearlv  £.<)2,cao  more  than  last  year. 
and  of  this  total  /i. 680.000  is  expected  from  Customs 
duties.  Perhaps  that  figure  mar  be  consideraMy  ex- 
ceeded should  the  Greek  admintstraiioo  be  ma* 
effective  in  Sakinika  and  over  the  larcer  present  area 
of  the  kingdom,  and  possiblv  tobacco,  put  down  for 
/455.000,  will  vield  something  beyond  that  as  *^n  » 
stamps  and  dues,  po^ts.  iele|rniph»  and  telet>honr^ 
monopolies  and  suchlike,  but  even  soppw'mr  '"^ 
revenue  for  the  current  ye-»r  sh<  " "  '  <>«'  *«  «*  ■ 
million  or  two  in  excess  of  the  <  •"»  '***^j*  _  ^ 

March,  the  costs  of  the  two  wars,  plus  the  "wwy 
required  to  set  the  in»"^H;»nnt*  of  the  newly-afquired 
territories  arain  on  ''  inwl^-e  a  sucre^swii 

of  kwns  to  be  isM..  •^'•'ft  ^'•w  >f»"  ««f* 

.nggrerate  of  at  len«r   ■>  -rrhin^  more 

than  /Tto.ooo.ooo.    Wr  ••<^'W  be  aWe 

to  offer  stihstantial  <«ecttntT  for  M\  »hr  rr<ju«Tr». 
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It  has,  however,  to  be  borne  in  mind  that  the  new 
and  larger  Greece  starts  with  a  heavy  handicap  in  the 
shape  of  its  existing  debt.  Without  counting  in  the 
costs  of  the  war,  which  may  be  counted  on  to  add 
;^io,ooo,coo  to  the  total,  probably  more,  the  debt  at 
the  end  of  December  last  was  about  ;^43,ooo,oc)o, 
much  of  it  partially  in  default.  That  is  to  say,  there 
was  nearly  ;^2o,oc)0,ooo  of  the  debt  which  did  not 
receive  interest  in  full,  while  another  p^Ti 6, 250,000  got 
either  nothing  at  all  or  modulated  interest.  Still 
another  ;^7, 000,000  consisted  of  internal  currency 
bonds,  including  a  forced  currency  loan  of  about 
;^2, 500,000.  When  it  is  borne  in  mind  that  the  entire 
revenue  of  Greece  as  it  stood  before  the  war  was  less 
than  ;^6,ooo,c)00,  and  that  the  war  and  marine  outlay 
then  took  more  than  ;^i,200,ooo  and  the  debt  interest, 
&c.,  ;^i,500,ooo,  it  will  be  seen  how  severely  restricted 
the  Government  was  in  the  direction  of  being  able  to 
help  in  the  development  of  the  country's  resources 
and  elevation  of  its  hard-working  people ;  how  hard 
likewise  its  struggle  will  be. 


The  Week's  Hints. 


Too  few  days  have  elapsed  since  we  last  wrote  to  give 
time  to  pick  up  fresh  hints  or  "tips,"  and  but  for  the 
fact  that  we  do  not  like  to  break  a  custom  this  heading 
would  have  been  left  out,  seeing  that  we  go  to  press  on 
Tuesday  evening,  and  there  is  really  nothing  to  suggest. 
The  end  of  the  year  pinch  is  going  to  be  severe,  but  not 
more  so  than  many  year-ends  that  have  gone  before, 
and  the  best  advice  we  can  give  is  not  to  be  frightened 
out  of  stocks.  The  present  is  a  good  time  to  buy,  but 
the  worst  possible  to  sell  securities  of  any  substance 
whatever,  and,  on  the  whole,  the  buying  should  follow 
the  lines  of  depreciation.  Things  that  have  fallen 
sharply  should  be  more  attractive  to  those  who  have 
money  to  put  away  than  stocks  that  may  have  risen. 
We  should  not  buy  Yankee  Railroad  shares,  for 
example,  on  this  week's  rise,  but  neither  is  it  time  to  sell 
anything  in  that  country  except  currency  bonds,  and 
these,  we  repeat,  prudent  people  will  dispose  of  because 
there  is  no  knowing  what  the  end  of  this  new  currency 
inflation  law  is  going  to  be. 

For  the  rest,  there  have  been  two  securities  issued 
within  the  past  week,  both  of  them  first  class,  well 
worth  the  attention  of  investors,  especially  the  Port  of 
London  Authority,  which  may  be  picked  up  at  about 
I  per  cent,  discount. 

The  St.  Petersburg  City  4i  per  cent,  loan  at  93^-f  is 
also  worth  buying  to  hold. 


American  Business  Notes. 

New  York  may  be  said  to  be  waiting  for  the  signature 
by  the  President  of  the  new  banking  and  currency  law. 
It  was  expected  that  he  would  be  able  to  perform  this 
ceremony  on  Monday,  but  it  seems  that  the  House  of 
Representatives  is  not  going  to  accept  the  Senate's 
recast  of  the  measure  without  an  efTort  to  maintain  its 
own  inflation  scheme,  and  there  will  be  a  little  delay. 
Bryanism  in  finance,  however,  is  coming  in  some  form, 
and  no  matter  what  safeguards  banking  ingenuity 
may  have  succeeded  in  getting  incorporated  in  the 
Bill  the  project,  when  law,  will  create  a  larger 
mass  of  unsecured,  or  but  flimsily  secured, 
paper  money  to  be  used  in  paying  inconvenient  debts 
and  in  creating  perhaps  what  is  called  a  "boom" 
on  the  other  side  of  the  Atlantic.  Bankers'  money  is  to 
be  made  cheap  and  common,  available  at  low  rates,  that 
is,  for  the  meanest  borrower,  who  must  to  some  extent 
be  helped  whether  he  has  security  to  offer  or  not.  What 
the  details  of  the  measure  in  its  latest  form  are  we  do 
not  yet  know,  and  must  wait  until  they  have  been 
received  as  well  as  until  the  President's  si2;nature  has 
made  the  scheme  law  before  attemptins?  any  estimate. 

Just  at  the  end  of  the  year  the  Wall  Street  stock 
market  has  been  trying  to  brace  itself  up  with  a  show  of 
vigour  and  advancing  prices.  But  there  is  no  basis  for 
the  display  beyond  con jecture,  a  hope  that  the  Inter-State 
Commerce  Commission  will  be  cajoled  or  bullied  into 


permitting  that  5  per  cent,  advance  in  rates  that  all  the 
railroads  have  been  clamouring  for,  and  in  spite  of  such 
facts  as  that  the  Union  Pacific  has  substantially  in- 
creased its  nett  income  for  the  past  year.  Such  joiirnals 
as  this  whose  concern  is  with  the  prosperity  of  the 
United  Kingdom  can  raise  no  objection  to  success  in  the 
effort,  because  the  more  the  United  States  handicap 
their  producers  by  taxes  or  otherwise,  the  more  free  from 
effectual  United  States  competition  will  neutral  markets 
become. 

It  is  calculated  that  £f 50,000,000  will  be  required  to 
meet  the  interest,  dividend,  and  other  demands  on  New 
York  at  the  New  Year,  and  the  wonder  is  that  the 
amount  is  not  higher.  It  will  certainly  be  financed 
whatever  the  total,  with  nothing  beyond  moderate  or 
spasmodically  severe  advances  in  day-to-day  rates  for 
money,  and  although  the  Clearing  Banks'  returns  for  the 
week  ended  Saturday  last  were  not  quite  up  to  market 
expectations,  the  figures  at  least  reveal  some  increase 
in  strength.  Week-end  totals,  for  example,  when  com- 
pared, show  an  increase  of  only  ^930,000  in  loans  and 
an  expansion  of  ;^2, 960,000  in  deposits.  The  deposits 
went  up  to  this  extent  mainly  because  an  increase  of 
;^i,o25,ooo  occurred  within  the  week  in  the  specie  and 
bullion  and  in  legal  tender,  specie  alone  being  ^'770,000 
higher.  The  averages  were  in  some  respects  better  look- 
ing, for  they  showed  loans  down  ^^264,000  and  deposits 
^1,312,000  higher,  thanks  to  an  increase  of  ^1,417,000 
in  the  specie.  Greenbacks  were  ^85,000  down,  but  the 
increase  in  the  cash  was  none  the  less  ;^i, 332,000,  and 
the  surplus  reserve  ;£"i,oo3,ooo  better  at  ^3,222,000, 
against  ;^i, 310,000  a  year  ago,  the  week-end  surplus 
reserve  being  higher  still  at  ;^3, 500,000.  Thus  the 
market  is  getting  ready  to  meet  the  New  Year  demands, 
and  may  do  so  more  easily  even  than  the  London  market, 
notwithstanding  tlie  liberal  help  given  to  it  by  the  Bank 
of  England. 

Union  Pacific  Railroad. 

Preliminary  figures  of  the  Union  Pacific  Railroad  are 
anything  but  suggestive  of  necessity  to  give  United 
States  railways  power  to  charge  highc*.'  rates.  Last 
year  it  seems  the  company  earned  15.14  per  cent,  on  its 
common  stock,  which  compares  with  13.87  per  cent,  in 
the  preceding  year.  Its  gross  earnings  amounted  to 
$91,810,000,  an  increase  of  $7,630,000  on  the  previous 
year,  and  nearly  half  of  this  increase  was  retained  as 
nett,  making  the  nett  income  almost  $35,000,000. 
Moreover  Chairman  Lovett  stated  that  the  company 
had  made  a  profit  of  $58,855,000  by  its  sale 
of  Northern  Pacific  and  Great  Northern  stock, 
and  of  $  1 6,000,000  by  its  sale  of  Southern  Pacific  stock, 
so  that  altogether  one  may  say  ;^i5,ooo,ooo  have  come  to 
it  through  financial  operations  of  the  "grasp-all"  type, 
and  the  accumulated  surplus  of  a  year  ago  was 
$194,225,000,  or  very  nearly  ^"40,000,000.  Of  this 
$50,000,000  has  been  set  aside  to  form  a  reserve  fund 
against  depreciation  of  securities  held,  and  another 
$16,029,000 assigned  to  meet  "accrued  depreciation  of 
equipment  now  in  use."  The  company,  in  fact,  is  at 
present  in  a  more  flourishing  condition  financially  than 
any  other  railroad  known  to  us  on  the  North  American 
Continent  ;  it  even  beats  the  Canadian  Pacific  hollow. 

The  United  Fruit  Co.  of  Boston's  total  income  for  the 
year  ended  September  30  was  $865,763  better,  at 
$6,197,876.  Deducting  from  this  interest  charges  and 
the  four  quarterly  dividends  of  2  per  cent,  each  which 
have  been  repeated  this  year,  making  8  per  cent,  for  the 
year,  there  is  a  surplus  of  $2,388,087,  which,  with 
^2,882,855  more,  at  .$16,645,853  brought  forward, 
brings  the  aggregate  up  to  $19,033,940.  But  there  is  no 
premium  this  time  from  sale  of  capital  stock,  whereas 
$3,780,100  came  from  that  source  last  year,  so  that, 
after  deducting  the  direct  charges  to  profit  and  loss  the 
balance  to  carry  forward  is  $361,641  down,  at 
$16,284,212.  These  direct  charges,  $2,050,349  for  pre- 
miums on  investments  in  subsidiary  companies  and 
depreciation  on  tropical  properties  and  $699,379  for 
investment  in  wireless  telegraphy  and  discount  on  the 
6  per  cent,  notes  issued  during  the :  year  amount  to 
$2,046,632  more  than  in  the  previous  year,  and  its  pro- 
vision explains  why  no  extra  dividend  is  paid,  wherfeas 
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^a  year  ago  the  sliareholclers  got  10  per  cent,  extra. 
Owing   to   the    issue   of  f  1 2,000,000  in  four  year  6  per 

.  'cent,  notes  interest  charges  are  up  $457,662  to  $882,245, 
and  the  dividends  paid  take  $531,756  more,  an  increase 
of  $990,000  in  all.  If  to  this  increase  the  10  per  cent, 
extra  dividend  had  been  added,  instead  of  the  surplus 
shown  there  would  have  been  a  deficiency  of  about 
$950>ooo.  The  company's  finances  should,  therefore,  be 
made  stronger  by  the  retention  of  the  money. 

Insurance    News. 

It  is  announced  that  the  Hrooklyn  Rapid  Transit  Co- 
lias  placed  its  total  fire  insurances,  amounting  to  nearly 
four  and  a  half  million  sterling,  with  Lloyd's.  The 
policy,  which  took  effect  on  the  15th  inst.,  covers  prac- 
,  tically  all  the  company's  rolling  stock,  power  houses,  and 
other  equipments.  It  is  understood  that  arbitrary  in- 
creases in  rates  by  the  New  York  Fire  Insurance 
Exchange  is  the  reason  for  placing  the  business  in 
London,  whereby  the  company  saves  a  considerable 
amount  yearly  in  premiums. 

A  general  meeting  of  the  Law  Guarantee  Trust  and 
Accident  Society  was  held  a  few  days  ago,  by  order  of 
the  Court,  for  the  purpose  of  having  laid  before  it  by  the 
Ii(luidators  an  account  of  their  acts  and  dealings  and  of 
the  conduct  of  the  winding-up  during  the  preceding  year. 
For  the  year  ended  on  the  12th  inst.  the  total  receipts 
on  account  of  calls,  mvestments  realised,  interest,  rent, 
&c.,  came  to  ^120,749,  and  the  total  payments  made  to 
creditors  against  securities,  &c.,  including  administration 
and  liquidation  expenses  to  ^87,865.  The  cash  balance 
on  the  i2tli  inst.  wt^s  ^894,652,  and  of  that  practically 
the  whole  amount  was  on  deposit  at  various  banks,  the 
interest  earned  upon  it  being  almost  sufficient  to  pay  the 
interest  due  under  the  scheme  to  the  creditors.  The 
total  call  made  by  the  liquidation  was  a  million,  of  which 
;^865,ooo  has  been  already  realised,  more,  in  fact,  than 
had  been  expected  in  some  quarters.  With  regard  to 
the  liabilities  under  guaranteed  mortgage  policies,  the 
liquidator  stated  that  they  amounted  at  the  date  of  the 
liquidation  to  ;^5,372,634 ;  these  have  been  reduced  by 
^3,826,959.  Of  the  guaranteed  debentures  which  at  the 
beginning  of  the  liquidation  amounted  to  ^5,880,000, 
about  ^3,588,000  have  been  got  rid  of.  Summarising 
the  position.  Sir  Wm.  Peat  said  that  excluding  the  con- 
tingent policies  of  the  liabilities,  of  which  there  might 
be  said  at  the  beginning  to  have  21 J  millions,  there  was 
now  outstanding  only  ^3,900,000.  The  scheme  of 
arrangement  operates  until  1918. 

Satisfactory  progress  was  made  by  the  Royal  London 
•  Auxiliary  Insurance  Co.,  the  report  just  issued  showing 
that  during  the  year  ended  September  30  the  gross 
revenue  exceeded  that  of  the  preceding  year  by  ^25,739 
at  ;^i  16,434,  the  °6tt  increase  being  ^24,197.  Claims 
and  expenditure  absorbed  ;^52,646,  leaving  a  balance  ot 
^'45,656  after  deducting  reinsurances.  After  writing  oft* 
£\,-]\\  from  reinsurance  account,  clearing  the  debit 
balance  of  ;^2,762  in  the  fire  department,  and  applying 
;^i,685  to  investment  reserve,  there  remained  a  balance 
of  £"3,797,  and  the  directors  are  again  able  to  pay  a 
dividend  at  the  rate  of  2J  per  cent.,  less  tax,  which  only 
requires  ^2,250,  the  balance  of  ;(f  1,547  being  carried 
forward.  "Total  assets  now  stand  at  ^200,825,  an 
increase  of  ^44,768  for  the  year.  A  valuation  of  the 
life  department  has  been  made,  and  the  directors  are 
.able  to  declare  a  reversionary  bonus  of  £\  12s.  per  cent, 
per  annum  upon  all  fully  participating  policies  in  force 
at  the  end  of  September  and  12s.  percent,  per  annum 
on  policies  issued  imder  the  company's  discounted 
bonus  tables. 

The  cost  of  fire  losses  in  the  ITnited  States  and 
Canada  in  November  was  comparatively  light,  and 
below  the  level  of  the  corresponding  months  of  the  two 
preceding  years.  Nevertheless,  for  1 1  months  to  the  end 
of  November  the  total  amounts  to  ;f 4 1,700,000,  against 
£■41,470,000  for  the  corresponding  period  of  last  year, 
and  £■42,321,000  for  the  first  11  months  of  191 1.  As  the 
aggregate  of  losses  for  the  year  exceeds  that  of  the 
corresponding  period  in  1912,  it  is  clear  fire  underwriters 
have  had  an  unfortimate  experience,  and  it  is  expected 
Ihat  several  companies  will  retire  from  the  business  at 


the  end  of  the  year,  as  the  drain  on  tjrpltise*  Uom 
excessive  losses  has  been  abnormal  in  191 3.  >' 

The  registration  of  a  new  insurance  company  it  some- 
thing of  a  novelty  in  these  times.  Tb«  Aiicbora|{*  Life 
Association  is  the  name  of  the  new  venture,  aad  the 
capital  is  £'200,000  in  £x  shares.  All  kinds  of  imuraace 
are  to  be  undertaken,  except  employers'  liability,  ivbrk- 
men's  compensation,  and  bond  investment.  'The  gnal 
£"20,000  has  been  deposited  with  the  Court.  AnonK 
the  first  directors  appears  the  name  of  Mr.  Spencer 
Leigh  Hughes,  M.F. 


Ans^^ers  to  Coprespondents. 

*.*  A  Key  to  </>•■•  Anmtfmrm  m/lll  tf  pomt»d  marl)^ 
each  tveoir  for  a  mubmcrlptlon  of  OMC 
GUINEA  nor  annum,  ftm.  tor  ml*  ntonthm,  or 
Bb.  8d.   Tor  throo  month*. 

Dopoaltm  agalnrnt  future  QUTlmm  may  bo  IO€tgma 
yylth  tho  Publlmhor. 

Tan^lin.— (i)  It  U  a  imuUI  property,  bai  an  iaproviay  a«*.  4nd 
we  think  Uvourabiy  of  it*  fonire.  (2)  This  mtem  alw  did 
better  last  year — aee  laat  w«ek't  !• 
reasonable  (oeculative  risk  at  tb« 
times.  (3)  We  are  not  sore  whether  there  is  mncb  i  . 
coming  here  soon.  At  the  same  time  the  coocera  1*  deiag  WHy 
well,  and  is  in  good  bands.  As  retards  year  PS.,  all  wecMi  mtfn 
that  we  know  nothing  whatever  ^tw''»*<  the  paper  — nied.  Ii 
has,  we  be'ievc,  changed  hands  repea'edly  otraceni  yean 

(Juip. — The  only  thing  we  can  soneet  is  that  yoa  sboold  aopiT 
to  the  secretary  01  the  company  for  a  price.  The  shaiaedoaoi 
seem  to  be  publicly  quoted  anywhere,  aad  it  is  probaUr  oaiy 
ihrough  the  oflice  of  the  company  itself  that  yoo  coalddM|L    •^-  ^ 

Discount. — We  are  not  much  dispoaed  to  "  swop  "  sacaifliaa  jaet 
at  present,  and  there  is  nothing  in  the  prospects  o(  the  oMjRm 
name  that  gives  promise  of  an  early  rise  in  tl>«  price.  Yoor  lewiejf 
might,  perhaps,  be  safer  there  than  where  it  is,  hot  wa  ihMU  fa* 
disposed  to  wait  and  see  what  happens  in  Meiico.  wiiera  bmpiHa 
ought  to  be  going  presently.  '< 

M.  R.  C— We  cannot  ad»Hsc  yon  to  sell  now.  The  tnipnoal 
position  is  weak,  but  the  company  own*  larger  interests  wWch  on^t 
to  prove  pro6table.  The  sitoation  n  difiicnit  and  citiBpBeMM^  VM 
we  hope  to  see  some  recovery  in  time.  '-• 

E.  L.  N.— No.  the  price  has  not  fallen  mocb.  oaly  ia  ejrviNtb* 
with  the  general  trend  of  the  market.  There  sba«)d  be  aaqito 
security  for  the  bonds. 


THE  WONDER  ZOO 
AT  OLYMPIA. 

The  best  way  is  by  Under- 
ground to  Addison  Road 
Station  via  Earls  Court, 
or  to  West  Kensington, 
thence  by  motor-buses  of 
Route  No.  28. 

Tickets  to  Addison  Road 
are  available  also  at  West 
Kensington,  so  if  you  miss 
a  train  connection  at  Earls 
Court  go  to  West  Ken- 
sington and  catch  a  bus. 

The  London  Coxtal  Oi»i>  nu.  v.v^  ^.i. 

Electric  Railway  House 
n  Broadway,  'Vtmakamt*.  S.W. 
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Prices    of   Mine    and    Mining    Finance 
Companies'    Shares. 


Shares  f  i  each,  except  where  otherwise  atatgd. 


. 

Ci 

a 

aco 

■  '.    : 

£■5 

Name.                 mj 

£« 

^0 

Na.me.                 ws 

4| 

^  4) 

•3S 

^  « 

rt  0 

c2 

S  a 

oj: 

•^£ 

CJ 

U 

^£ 

0 

0 

South  African. 


African  Farms ] 

Anglo  French  Ex 

Apex : 

Aurora  W.  United  lo/- 

Bantjes    

City  and  Suburban,  £^4  ; 
Central  Mining,  jfi2  ..  ; 

Cons.  Gold  Fields : 

Cons.    Langlaagte,   £1  : 
Crown  Mines,  10/-  ....  ) 

East  Hand  Prop ; 

Gedutd  Prop 

Gen.  Mining  and  Fin... 
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Glynn's  Lydenburg  .. 

Goer?  and  Co 

Gold  Mines  Invest., fi 
G  vernment  Areas.... 

Heriot 
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Jumpers 

Klf  inf  oniein 

Knights  (Wit.) ; 

L'-»ngla;igte  Estate 

Meyer  and  Charlton  . . 
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Mocambique 

Modderfontein i 

Modder  "B"    

New  Goch 

New  Primrose 

New  Unified,  £1 

Nigel    

Nourse  Mines 

Oceana  Consolidated. . 
Rand  Mines  (New)  5/. . 
Randfontein  Estates  . . 
Do.  Central. . 

Robinson  Gold,  £4. . . . 
Roodepoori  United 
Simmer  &  Jack  Prop  . . 

S.A.  Gold  Trust 

Steyne  Estate   

Transvaal  Coal  Trust 
Transvaal  Cf^ns.  Land 
Transvaal  Gold  Est.  . . 

Van  Ryn  

Welgedacht 

West  Rand  Consols   . . 

Witbank  Colliery   

Wolhuter,  £1    


Dbep  Levels. 
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Cinderella  Consol 4/ 
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Durban  Deep  ... 
Ferreira  Deep  . . . 
Geldenlmis  Deep 

Jupiter I 

Knisht  Central fi 

Knights  Dc  p    ij^ 

Main  Reef  West ^ 


Blaauwbosch  £1 5 

DeBeersDeferred£2/io  17^ 
Do.      Preferred£,2/io  iC 

Frank  Smith,  7/6 6/3 

Jagersfontein  Ord 5I 

Koffifontein 2 

Montrose    g 

New  Vaal  River  D i| 


lAm^lgamtd,  Props.,  5/ 

Antelope,  5/- 

BpchuanalandE.\ 

Bucks  Reef    

Chartered  B.S.A 

Cam  &  Motor,  fy.  pd  . . 

jEileen  Alaqnah    

Eldorado  Banket 

Enterprise     

Falcon     

Gaika       

Giant  M  npsof  Rhod. . . 
Globeand  Phcenix,  5/.. 
GoldtieldsRho.Dcv.,j(;i 
London  Rhodesn.  Min. 
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Modder  Deep 

Rand  Collieries 

Robinson  Deep  (New)  : 

Rose  Deep ; 

Simmer  Deep  , 

Springs  jTi 

Van  Ryn  Deep  £1  .... 

Village  Deep    

Village  Main  Reef 

VVitwatersraod  Deep. . 


Premier  Dia.  Def.  8,3/6  gg 

Do.    do.    Pref 8U 

Roberts  Victor i^x 

Roodeplaats  (De  Beers) 

2/6pd   1 

Sopa  (Bra7il),  ^i | 

S.    African    Diamonds 

£1 45 


Lonely  Reef 

Mashonaland  Agency..  ; 
Mayo  Development... . 

Northern  Copper 

Planet-Arcturus 

Rhodesia  Consd.  ('o/-).   : 
Rhodesia  G\  M.  Inv.  . , 
Selukwe  Columbia,  5/-. 

Shamva  Mines i 

Surprise 

Tanganyika 

VictoriaFa'Is  Power  pf. 
Wanderer  Selukwe,  5/ 
Willoughbys  Cons,,  ro/ 
Zambesia  Exploring  . .  i 


West  African. 


Abbontiakoon,  ic/ 

bosso    

Angh  -Continent a',  10/ 
Ashanti   Goldtields,   4/ 

Bisichi  Tin,  £1 

B:  oomassie,  10/    

Champion  Tin  (Nig.)  5/ 
Fanti  Consolidated.  10/ 
Gold  Coast  Amalg. 
Himan  Concessions  .. 
Jos  Tin  Area,  5/   
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Associated     7/9 

Do.    Nrn.  Blocks  ..   11/ 

BulUmcb  Prop 10/6 

haheis,  4s 1/3 

Golden  Horseshoe,  £5  -2^ 

Great  Boulder,  2/  ....  14  3 
Do.  Perseverance  ,,  1/7X 

Great  Fingall,  lo/  ....  12/" 
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lucky  Chance,  5/ ; 

Naraguta    -. j 

Nigeria  Bitumen 

Nigeria  Ti  >    

Prestta  Block  "A"  .. 

Raytitld.  £t   

RoppTin,  £1 t 

Taquah  Exploration  . . 

Wallis 

Wassau,  5/ 

Do.     West  Amal.,  10 


IdaH.  5/    2/9 

Ivanhoe.Gold  £«   ,.,,2}^ 

Kalgurii i|| 

Lake  View  &  Oroya  5/.  g/ 
Lon.Aust.&Gen.Ex.s/    fg 

Mount  Boppy   ^ 

South  Kalgurii  10/ ,,.,  4/3 
Sons  of  Gwalia    22/6 
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Alaska  Mexican  $5 li 

Alaska  Treadwell  jf 5  ..  7| 
Ai  ska  LInited  $5  . . 
vnaconoa,  25  dols. . . 
British  Broken  Hill,  8/-34/^x 

oroken  Hill  Prop 34/3 

Do.      Blk.  10,  £10 

£9  13/ pu i§S 

Do,      North  (New)  50/9 

Do.      South 7i 

Camp  Bird 13/ 

Cpe  Copper,  £2 4^ 

Cascj  Cobali,  £1     ....  2^ 
Ch-'i  pton  Keel,  2/6  ..  10,6 
C  jbalt  lownsite,  £1  ..  2^ 

Dolccath 17/ 

El  Oro 14,9 

Esperanza ^ 

Great  Cobar,  £s 15/6 

Hampden  L-loncurry,;f  i  35i6 
Kysht  ni  Ctrp.,  £1  ....  2g 
Le  KOI  No.  2 A 

Lena 1^ 

Mason  and  Barrj- 3^ 


scellankous. 

Mszico  of  El  Oro   .... 

Mount  Lyell 

Mount  Morgan    

.Mount  Elliott    

Mysore,  10s 

Namaqua,  £2 

N'ndydroog,  10/  ,,,,.. 

Ooregum   10/    

Do.  Pref.,  10/ 

Otavi  Mines  &.  Rly.  £1 
Pahacg  Consols.  5/  . . , . 

Rio  Tinto,  £^    

i^ussian  Mrning 

St.  John  del  Key 

aissert,  £1 

opasbky  \^opper 

sulphide  Corp.,  15/. .. . 
laiiamHU  Cousui.  iti/  , . 
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vVaihi 

Waihi  Grand  Junction 
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HOME 

RAILWAYS. 

Gross  Traffic            Gross  Tr*ffie.fbt 

f  or  weeit .                   y  ear  to  date. 

Name. 

Date. 

In.  or 

■*-  VI 

In.  or 

Amt. 

dec.  on 
1912. 

il 

Amt. 

dec.cn 
1912. 

£ 

£ 

£ 

£ 

Barry 

Dec.  14 

19833 

+    2|382 

50 

823,092 

+    97,597 

Brecon  and  Mertnyr 

»     U 

2,982 

+       '39 

50 

127,63. 

*■    16*44 

Cambrian 

„     u 

4,558 

+       180 

* 

322,956 

f    14.00J 

Ceniral  London 

II     20 

5,539 

—      430 

5J 

249,7'4 

+     4.248 

City  and  South  London    . . 

„     20 

—      355 

51 

'42,054 

-   «3.596 

Sept.  a 

+•       596 

4-     I,C2I 

29,936 
515.324 

+      2,235 
*    59.525 

Furness         

Dec.   14 

10,971 

50 

Great  Central 

■  I     '3 

112,600 

+  2,500 

50 

5  73s8oo 

<-0<4i9OO 

Great  Eastern 

.1      14 

lo6,6co 

+    1,700 

5" 

5,655,500 

+    94  Boo 

Great  Northern 

..      '3 

125,400 

+  '0,400 

50 

6,388.500 

4  380,400 

Great  Western 

1.      14 

274.000 

+  9,000 

50 

14,432,000 

+  937/100 

Hull  and  Barnsley  . . 
Lancashire  and  Yorkshire. 

1,      14 

16.807 

—       579 

50 

761,327 

t    77.620 

.1      14 

108,500 

f    1,208 

50 

6,179,012 

+  260,545 

Lon.  BriKhton  &  S.  Coast. . 

II      20 

62,396 

+        l'7 

51 

i.350,886 

+  117,307 

London  &  North  Western.. 

.1      14 

288,000 

—   3,ooo 

50 

15,431/xx) 

+  784*00 

London  &  South  Western.. 

tl         14 

93,500 

+    1,700 

51 

4,986,  .00 

+  152,100 

London  Electric 

11         20 

14725 

-      250 

51 

697,815 

+        650 

Metropolitan 

1,       21 

:8,673 

+    'i309 

5' 

883,074 

+   33.807 

Metropolitan  District 

II       20 

13,262 

+       "5 

51 

663,042 

+    18,385 

Midland         

..        13 

259,000 

—    2,000 

50 

13,444.000 

+  73 '.000 

North  Eastern 

1.        13 

201.995 

*  74,981 

SO 

10,806,723 

+ 1237620 

North  London 

>.       14 

8.517 

-      189 

5" 

412,846 

-        163 

North  StaQordshlre 

M          14 

20,600 

-      760 

50 

1,018,100 

+   38^10 

Rhymney       

.1          13 

7,876 

—      5'3 

50 

377,997 

*■    3'.S3S 
+  199.657 

South  Eastern  &  Chatham. 

..      "3 

83,153 

+    li3S8 

50 

4.879.452 

Tafi  Vale       

.1    14 

21,321 

—   1,640 

50 

1, 048,5 J3 

+   80,458 

IRISH  RAILWAYS. 


Belfast  and  County  Down . 

Great  Northern 

Gt.  Southern  and  Western. 

Midland  Great  Western  . . 


Dec.19 

2.7«4 

+       13* 

51 

168,375 

..  19 

22,235 

+    1 ,220 

51 

1,127,312 

..  19 

3',9o6 

+    1,745 

51 

.,58/,74' 

It   '2 

10,881 

—      628 

50 

629,281 

+  IO,«43 

+  75.W7 

+  85/>43 

+  35.«43 


SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland  .. 

Highland        

North  British 


Dec.  14 

90,700 

+.   2,400    50 

4,921,700 

II   13 

33.200 

+    a.ioo    50 

1,886,9^0 

..  »3 

9.530 

+       290    50 

505.700 

..  14 

9.112 

+       954    50 

563,140 

..  14 

91,400 

+    2,100     50 

4,924,600 

+  340  900 
f  125,100 
+  32.3J^9 
+  33.006 
-t  34<,ioo 


*  From  Jan.  j.       a  Months. 


FOREIGN   RAILWAYS 

GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO    BATE. 

Name. 

Week 

ending 

In. 

or  dec- 

in 

.  oc  Ota- 

Amount 

on  last 
vear. 

> 

Amount 

on  last 
year. 

£ 

£ 

£ 

£ 

Alcoy  and  Gandla . . 

Dec.  30 

Ps.    17,000 

+ 

8,500 

t 

Ps.  745,100 

+  PS.2I,IC0 

Anglo-CbiUan 

iN  OV.    * 

29,  .00 

+ 

800 

? 

263,5„o 

+ 

I4.J00 

Anto&gasta    (Chili) 

D  c.  14 

34,365 1- 

5,245 

1,812,820 

+• 

161,830 

Arauco 

Oct. 

9.502  — 

1,163 

t 

89,818 

— 

11,400 

Argentine     .. 

Dec.    6 

49,250 

+ 

6,930 

1.276,570 

+ 

'^;JS 

Argentine  N.E. 

„      5 

7.4" 

+ 

742 

157.419 

+ 

Argentme   Trans... 
Bilbao  R.  and  Canta 

..    12 

a.446 

— 

620 

40,830 

+ 

7M0 

Nov.   • 

3.453 

-^ 

4,934 

II 

65,598 

+ 

3.236 

BijUvar 

Oct.     • 

7,250 

+ 

420 

32,250 

+ 

s*9 

Brazil 

.,      *£ 

i'o,933 

+ 

10,662 

8(0,333 

— 

61,220 

Brazil  Gt.  Southern 

Nov.  • 

VfIs.3I,^oo 

+ 

Msi.2«0 

II 

M378,uOO 

+ 

M1&.00D 

Brazil  N.  Eastn.    .. 

Dec.  13 

Mls.55.680 

— Msio,j54 

M  2,691,061 

+  Msi8fi8i9 

B.  Ayres  &   Pacific 

..    13 

94.000 

— 

8,0c  0 

2,055,00.. 

— 

192,.  00 

Do.      Central.. 

Nov. 

24.009 

+ 

2,982 

130,101 

+ 

87.820 

Do.  Gt.  South'n 

Dec.  14 

121,000 

— 

23,000 

2,309,9^5 

- 

486695 

Do.       Western 

..     '4 

52.000 

— 

9.849 

1,070,000 

— 

149,081 

Do.     Ensenada 

,.     14 

1,300 

+ 

300 

20,852 

— 

2,M8 

Cartagena  (Col.)    .. 

Oct. 

26,124 

— 

2,422 

109,710 

f 

,'" 

Central  Argentine. . 

Dec.  J3 

106.400 

— 

3,600 

2,910,60 

+ 

5«.»1I 

C.Ur'g'ayof  Mie  V. 
Do.   Eastn  Ex. 

..    >3 

"3,255 

— 

'.334 

292,jI7 

-^ 

30,g8 

1.    13 

4,238 

— 

740 

92.787 

— 

<,fi62 

Do.N  rth'nEx. 

1.    13 

2,584 

— 

32 

58,836 

— 

1,870 

Do.  West'ii  Ex. 

,,    13 

2,10i 

— 

780 

43,673 

— 

2.585 

Colombian  National 

Nov. 

lo.oco 



Do.      Northern 

Sept. 

3,527 

+ 

1,411 

10,208 

+ 

2,326 

Cordoba  Central  . . 

Dec  13/' 

36.240 

+ 

4,565 

1,054,5.0 

+• 

I55.0«5 

Costa  Rica  .. 

Nov.  15 

6,031 

— 

2,6«9 

163,'  01 

— 

■5.257 

Cuban  Central 

Dec.  13 

7.043 

— 

591 

160,589 

+ 

10,166 

Dorada  Extension.. 

Nov.    • 

8,8co 

+ 

800 

j            94.000 

+ 

'3-??? 

Egyptian  Delia 

..   30'! 

10,065 

— 

928 

200,132 

+ 

12,866 

Entre  Rios  , . 

Dec.  i-i 

12,300 

+ 

200 

1         270600 

+ 

_    44,?oo 

Gt.  Sout.i.  of  Spain 

..     '3 

Ps.95,276 

+  's    5,350 

t  tr'S4,ll7,25- 

+  Ps443.a79 

Gt.  West  of  Brazil.. 

1.     '3 

17,109 

2,906 

49  1        705,492 

+ 

e^eso 

Havana  Central     . . 

..     13 

5,572 

— 

117 

24 

1        ilJ,34'^ 

+ 

3.089 

Inter.  otC.  Amer... 

Nov.  'c 

23,014 

+ 

6.1  2 

264,420 

+ 

32421 

La  Guairaand  Car. 

„      * 

8,coo 

— 

500 

96.50. 

+ 

5«JO 

Leopoldina  .. 

D.-C.  13 

36,814 

+ 

1,606 

'     1,786,214 

+ 

187,259 

Madeird-MamoriS  .. 

"ct.    'c 

9,933 

— 

429 

145,600 

+ 

58.019 

Manila 

Dec.  20 

4893 

+ 

40 

1        25,3,694 

+ 

46,288 

Midland  of  W.A.  .. 

Oct.     • 

11,917 

— 

442 

t   '■          44.074 

+ 

Midland  Uruguay.. 

Nov.  • 

9.787 

— . 

1,195 

5            49,321 

— 

4.754 

New  Cape  Cent.    .. 

1.709 

— 

10 1 

_            92,22 

+ 

9,851 

N.W.  of  Uruguay .. 

* 

$25000 

— 

f6,9.i6 

5        $l25i3'2 

— 

$30,888 

Nitrate 

Dec.  15I 

32,215 

+ 

571 

t           633.5'5 

Ottoman 

•  1    13 

9,190 

+ 

1.542 

J  1        259,4  0 

+ 

36,497 

Paraguay  Central  . . 

II    ij 

3,020 

+ 

1193" 

t             72,520 

$282,605 

Peruvian  Corpn.    .. 

Nov.     ^ 

$1,000,634 

— 

$19,641 

3  ;  $5,241,121 

Puerto  Cab.&V'len. 

..      8* 

2,750 

— 

500 

—  1          40,500 

+ 

Salvador 

Dec.2'^ 

$22,100 

_ 

$1,750 

I  j     $446  620 

— 

$66,040 

.San  Paulo    . . 

..     '4 

44,497 

— 

10,315 

f  '     1,229,208 

+ 

I7.775 

Taital 

Nov.  30 

28,147 

+ 

1,252 

J  1        129,623 

— 

Ii79<) 

United ol  Havana.. 

Dec.  14 

26,553 

+ 

63; 

21  1        481,795 

+ 

5.923 

United  of  Yucatan.. 

„     13 

$90,400 

+ 

$22,500 

50 

»3,33o,4to 

+ 

$353.30» 

Urug  nay    Northern 

Nov. 

2,064 

— 

375 

10,8  6 

— • 

2,606 
4,668 

West'n  of  Havana. . 

Dec.  20 

5,049 

+ 

351 

25 

131.721 

W.  Pass  and  Yukon 

Nov.  21 

$3,282 

— 

"~ 

Zafra  and  Huelva. . 

* 

I3.f27 

+ 

344 

160,787 

+ 

4.980 

♦Months.       t  From  Jan.  I.         I   From   July  i  «  15  d*v>        c  Nett. 

From  April  I.  a  10  days,  ii  Incl'iding  Cordoba  and  Rosario  and  B. A  Exteasion 


December  27,  1913. 


tTbe  Jnvestors'  TRev^evv. 


871 


INDIAN  RAILWAYS. 


Assam  Bengal 
Bar«r  LiRhl  . . 
BeoKal&N.W.     .. 
Ben^'al  Dooars      ., 

Do.   Kxti^nsion  .. 
Bet));al  NaKpur 
Bombay   &   Uaroda 
Buriiid 

Delhi  Umballa       . . 
East  ln<lian.. 
Gt.  litHi^ui  Penin.  ., 
Lucknow-Baruilly, , 
Mailius      and       S. 

Mahratra  ,, 
Nj/.ain's  Guar.        ,, 
Hobilkiind    .. 
Sotiih  Indian 
Southern  Punjab  .. 


Nov,a2 
uec.20 
N0V.33 


Dec.  13 
Nov. 15 
Doc.  13 
>.  >3 
■  •  '3 
Nov.aa 

»  aa 

»     31 

..   » 
Sept.  i 


li43tOOO 

2ll,3<<a 

4.33.»30 

■3.304 

25.440 

7,14,000 

13,23.00. 

4.03.  93 

37,600 

19,84.000 

19,22,100 

36,972 

7,22,roo 

1.43.690 

34,538 
4.53.855 
3,88,090 


Kt. 

•1057 

3.40> 

24,651 

205 

7.599 
14.000 
i  7.000 
51,616 
12  138 
39,000 
■00 

5.797 

50,184 
3.573 
4.534 
4.5  <9 

57.590 


K>. 
1 1,48.500!  4- 
2.97,  lOu  4- 
»7.7S,4»o  f 


62,930 
116  141 

55.73,000 

I,!3,^).000 
l,27.3l,2}9 

2,12  84,00c 
1,76.61,100  > 
2,33.378 


34.l8.00r 

8.78.5»4 

2,57,95 

36.76043 

'5.9^.432 


89.««J 

78.850 

72034 

229 

29,061 
70.0IM 

2,50,000 

14,18,131 

82,  v6 

6,83,000 

9,30.749 

•0,342 

2.98^407 
4.072 

34«4< 


t  April  1.       1  Month.       J  Oct 

I. 

COLONIAL  RAILWA>8. 

• 

1 

t 

i 

Boira 

Oct.    » 

£53.6« 

+     £4.818 

^ 

Canadian   Northern 

Uec.  14 

503,200 

+      31,600 

t 

12,195,600 

■f  t,o  18,200 

Canadian  Pacitic    . . 
Gr.Trk.  Main  Line 

..    t4 

2,681,000 

—    144,000 

t 

66,903,000 

+  2,(32.000 

>.    ^4 

£164  624 

-        £3'2 

1C4.306.361 

+  £146.935 

Canada  i^tlaniic     .. 

.1    '4 

£  7.833 

-     £>.372 

J 

£'34,444 

-     £4,336 

Gr.  Trk.  Western  . . 

428,675 

£•0,372 

: 

4692,357 

♦■      if5-5  7 

Do.  IJet.G.  ll.&M. 

{ 

1253.105 

+      £6,629 

Do.  I'dCllic  Prairie 

SCCI.&  Lakosupr. 

..    >4 

£25,6)1 



J 

£831,893 

_ 

Mashonaland 
Rhodetla 

Oct.    • 

467,229 

?8.,l«)4 

+    /5.H7 

—  f  lO.IOO 

II 
II 

£l,o8o|t46 

t^A-^ 

Months.  I  July 

UNITED  STATES  AND  MEXICAN 


Chesapeake  &  Ohio 
Chicago  G.W. 
Colorudo  A  South'n 
Denver  &  K)o  Jan 
Inter  of  Mexico    . 
Louisv'e  &.  Nashv'e 
Mexican 

Do. 

Do. 
Missouri  Kansas 
Missouri  Pacific 
National  of  Mexico. 
Seaboard  Air 
Soutliem 


• 

• 

1            • 

Deo.  14 

718,000 

+        9,000 

1  16,811,000 

..    <4 

293,000 

t       20,UOO 

1     6,32  ,000 

..    14 

181,000 

—  :4i.oco 

6,467,0x1 

..     14 

448,000 

—    13,000 

ll,6tl8A>o 

Dec.  14 

1,1,900 

+    27,490 

1    4,124.250 

..    14 

1,310,000 

+     19,000 

1  26,U>3,ouo 

..    14 

■  7?.2oo 

+    11, .00 

t 

4,469.200 

Oct.    • 

388,b8l 

+    81,900 

1,673  000 

..     a 

881,400 

4-   l84.2<x> 

3.317  ,(.0. 

Dec.  14 

543  884 

—  •42.532 

13,665,203   - 

..    '4 

l,09^,oor. 

—  91,000 

3},I5I.OOO 

..    H 

593,445 

-698,465 

1,184,8,2 

..      7 

554.000 

—     32,000 

10,352,000 

>.     '4 

I.349,noo 

+       11,00. 

32,411  000 

• 

445,000 
225,000 
508,000 

Sw,000 

170,210 
174,000 
631,700 

234,100 
612,900 
33».2'5 
631^10 
1,3(6.911 
173,000 
634,000 


'  Nett.         a  Gross.  t  Kroin  July  i.         !  Nov. 

MONTHLY    STATEMENTS. 


NETT   EARNINGS   FOK   MONTH. 


Month 


Atchison 

Atlantic  Coast  Line 
Baltimore  &  v)hlo  . . 
Canadian  Northern 
Canadian  P,icitic  . . 
Che<>ai  cake  &  Ohio 
Chicago  &  N  W.  . . 
Chicago  Burl.  &  Q. 
Chicago  G.VV. 
Chicago  Mil.  &  S.P. 
Colorado  ABouthcrn 

Caba 

Do 

Delaware  &  Hud.  .. 
Denver  6e  Rio 

Erie 

Gr. Tr.  Main  Line.. 
Canada  AtLntic     . . 
Grand  Trunk  Wesin 
Do.Dei.U.il.&Mil. 
Gi.  Northern 
Illinois ..  entrat 
KanwsCity  Sonthn. 
Lake  Shore  &  Mich. 
Lehigh  Valley 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  . 
Missouri  Pacific    . . 
NewV.  rkCent.&H. 
N.V.  N.  Haven  &rl. 
New  VoikOnt.&  VV. 
Katl.  of  Mexico     .. 
Norfolk  &  Western. 
Northern  Pacific   . . 
Pennsylvania 
Pennsylvania  Co.  .. 
Reading 
Rock  Island.. 
Seaboard  Air 
Sootb  rn  Pacitic   . . 
Southern 

SI.  Louis  &  San  F. . 
Texas  &  Pacific     . . 
Union  Pacihc 
Wabash 


Oct. 


Nov. 
Oct. 


Nov. 
Oct. 


Amount. 


Dels. 
3,396,01  o 

846.000 
1,389,000 
i,oa4,iuo 
3,608,000 
1,063,000 
2.3^6,000 
3,533,000 

245,000 
3,373,000 

339.OCO 

347.562 
83.377 

732000 

834,000 

3683,987 

£233,200 

£2,250 

£27.800 

£9.700 
7,658.000 
5.681987 

363.000 

;3<'.oo 
1,177,000 
1,801.000 

86,000 
1,391,000 
3.213,0  o 
1.608,000 

157,000 
42,00 
1,303,000 
3.963,.  00 
3.857.452 
6,130,  .61 
1.6.18.233 
l,8oo,oou 

679,oco 
4,9)6,000 
2,148,000 
1,277.000 

690,000 
4.6)8,000 

(j8  ,000 


In,  or  Dec. 
on  last  year 

Dols. 

—  375.000 

—  44.'  00 
—1,132,000 

398,800 

543,000 

4,000 

69,^00 

1 17,' 00 

131,000 

303000 

23.300 

57.749 

3'.649 

1,000 

7,000 

—  436.OCO 

+    £36.<,Ol. 

£3,o5" 

£900 

£2,830 

314.000 

144  03" 

9.0  o 

—1,040,000 

—  43.000 
f    333,000 

—  628,100 

—  15,000 
-3.353.000 

—  625,0(0 
-      49.0'  o 

—3.3  6.000 

81,000 

378,000 

306,724 

3.829 

357.049 

385,000 

11,000 

333000 

103,100 

i3H,ooo 

19,0.0 

37!l,ooa 

112000 


NETT   EAUNINOt  TO  DATK. 


zsl 


Gross  oarniugs.       t  Surplus. 
TRAMWAY   AND  OMNIBUS.- 


}  Lost. 

HOME. 


Amount. 

Dols. 

Il.6io,roo 

i,8i7,roo 

12,481  0^0 

2,45'.9>x^ 

18,097.000 

4.183,996 

8,720,000 

13,319,000 

i.33o,oco 

10,.  3  ,000 

•  .4i7.3'>7 

1,372,873 

348,6jO 

7,293,000 

2.557,oo. 

5,033,000 

.700 

.500J 

.900 

,500 

39.55'.020 

38  7u2,;o2 

i.7>3.388 

13,19..,.  00 

4.4  3.000 

3,270000 

3,98.1,1173 

5,  9».<.oo 

37,.  86, 107 

7.535000 

1,  74.000 

762,308 

4,IK'7,oao 

l03LO,l87 

10,633.413 

24.7*3.137 

3,809.739 

5696000 

l,i,88,7.8 

16,390,000 

6,j62,ux. 

4.814..  00 

1 ,603, .xxj 

l4,4li3.0O0 

2,780,000 


llo.  or  Dee 
nn  last  year 

Dols. 

—  638,000 
304,000 

—  1,259,000 
+     437700 

—  380,000 
+       30.203 

—  164.000 

—  9.000 

—  64,000 
4-  1,2^,000 

—  243.743 
+     iij,399 

4-  >2,314 
+       851,000 

—  186,000 

—  1,133,000 

+   £96,350 

—  £>B,8aa 

—  £<7,050 
4-  £17,350 
+  •.938,449 
+     990,041 

—  78,774 

—  881,000 

—  759,000 
+  232,000 

—  585.000 
4-  ao,0L0 

—  1,023,440 

—  2,16^,0  o 

—  195,000 

—  7.347.'30 

—  284,000 

—  316,000 

—  338,899 
4   (06,810 

—  1,366,138 

—  1,160,000 
+   167,943 

—  3,593.000 

—  410,000 
4-  163,000 
f   304000 

—  t. 297.000 
234,000 


Bath  lUectric 

Dtc.i7 

i 
730 

4- 

£ 

31 

51 

48H34 

4- 

l88j 

Bristol 

.1    >9 

7.396 

— ■ 

9 

403.893 

4- 

52.517 

BiiiisbK  lee.  Tract. 

..     '3 

44.323 

— 

4.5«4 

12,180,453 

4- 

•  •7.535 

D.iblii.  Un  le  1 

.,     19 

3.298 

— 

514 

275.<'7l 

— 

•6,. 13 

Cearlcs>  Motor  Bus 

.,     13 

4va 

+ 

31 

•  7.494 

4- 

•7.494 

3,845 

Hasiiiig-.  and  Dlsl.. 

„     18 

742 

4- 

3' 

52,250 

4- 

Isle  O'  Tiian-  t 
•Lam-ashire  United.. 

..     13 
..     17 

J«4 
1.529 

4- 
4- 

*^. 

4.1, 
78,38< 

4- 
4- 

484 

London  Cnty.  Clicl. 

Des.  10 

42.75» 

4- 

848 

•  .533.3r3 

4- 

Lon.ion  General   . . 

„    30 

61 .328 

+ 

•  .«3J 

3.150,314 

4- 

51J.512 

Lomlon  Uiiiled 

..    12 

5.536 

4- 

u 

311.7S9 

4- 

<>.;i5 

Meirupolitaii    Elec. 

..    12 

S.JD 

— 

450,464 

+■ 

•5-495 

Nat.  bieaiu  Car    . . 

„    >4 

4041 

+ 

■.»7 

i 

23.364 

4. 

•0,941 

Pn.vlncial    .. 

1    >3 

1.703 

4- 

101 

1^.364 

4- 

'■il^ 

South  iMotrop..litan 

.,     •! 

I,OJO 

4- 

aft 

♦ 

47.4>>J 

4- 

3,681 

Suitileriaiid  .. 

..     17 

53  • 

4- 

•9 

7 

.l.»77 

4- 

4» 

Tramways 
(M.E.T.lOmnibns 

>,    •S 

8.755 

4- 

»J 

♦ 

aj7.»i2 

4- 

*».««; 

yor'  ..  .>v-.-    i'.|.,' 

1     0% 

4 

3» 

30 

»2.      ' 

».  »8 

t  l-rum 

Jan,  I. 

•0,H,  1. 

lAV*   1 

I  Nor.  I    ■ 

nUMWAT 

An(lo-Ar(«ntina  .. 
AoeklandElecirte. . 
Bombay  Elacirle  . . 
Brazilian  Street  .. 
Brazilian  Traetles  . 

do. 
nritbano 

British  ColnmbU  . . 
B.  A.  LMcroso 
B.  A.  Port  &  City  . . 
Calcutu 
Cape  Kleclrle 
Cariairena  &  Her. . . 
Cor  oba  Liabt 

P.  *T.     .. 
Georgia 
Ho",*  Kong . . 
Kalgoorlio    .. 
LaPUu 

Lima 

Lisbon 

Ma.iras 

Minao* 

Manila 

MelboiinM  .. 

Mexico 

Para 

PiwbU 

Rangoon 

SInga  ore  Electric . 

Toronto 

United     Light   and 

Kailnaya 
United     of 

Video 
VeraCtuc 
Winnipeg 
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RUBBER  COMPANIES. 


AiiKlo.Cevioit,jl  I . . 

Anglo-Dutch  PIanin.£i . 

Anglo-Malay,  If-  

Anglo-Somaira,  £i  

Bandar  Sumaira,  i7/6pd. . 

Banteng,  £i    

Bato  Caves,  £i 


BalnTI«a,£i 

Britlsb  N.  Bonwe  TraM. 

BAitcioh'.i';- "'.!'!!!!!! 

BokllKajant,  £i  

Bukll  Meilaiam.l/- 

Bnkit  Ralth,  £l 

Bukit  Sembawang,  l/-.  .. 

Castle&eld,£ 

Ceylon  Para,!^- 

Chersonese,  3/- 

Cicely  Ordinary,  t/ 

Consolidated  Malay,  t/- . . 

Damaosara,  £1  

Dolok,3/- 

Eastern  Internal,  £■ 

Federated  Selangor,  £i . . 

General  Ceylon,  £■  

Glen  Bervie,  £l 

Oteodon,  £1 

Glenshi.l,  £■ 

Golconda.  £1  , 
G  '"—  'V  ■-. 


fi 

i  £1..... 
G  g,  £1    .... 

Hlgui»»ii  ^  U>wUada,(i 

luuH  NcuiMtu.  £1 

Java  Awalgaioalad,  £i    . . 
Java  Inv.  Ln.&Ag.i3/-pd 

Java  United,  £1 

ohora  Rub.  I.and*,i5/.,.. 

long  Landor,£l 

JugiaLandAKub.,  £1    .. 
Kauiunii.glPerak),  a(  .... 

Kapar  Para,  £> 

Kepong,  il- 

KepillKalla,  £1    

K|anaa«i>ruiUM^*a 

Koala  LuiDpix,  {t   

Labn.t^- 

I....1'".,   ''< 

I  o., 

L.  ita.  £«  .... 
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TatlA<rer,  £1 
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Taa|Oi«  Malia.  iTit  |nL 

rebcaa.li  
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UMMLaBk<t.{l   ,    „. 
U1l»«aiHiiH.«»- <  W4 
Oimt«in.» d 
VilleMbfiHi.il 
-. 


I 

« 
■ 

I 

* 

ij'4 

i 


•I 


\ 

all 

F 

n 

m 


RECENT    ISSUE    PRICES. 


Stock  or  SiuM. 


PriMol 


Canadian  Govt.  4%    ■ 
CanadUn  Northern  3",  i.>'>>i  •<• 
Harrods  (Bueno*  Aam)  Ord 


do.  do 

do.               do. 
Illinois  Ceoti«l  S%      ... 
MontroJ  City  *i%    ■■■ 
Npw  /ofllind  i% 
1\            '        !.m4%     ... 
I<  1 

Kuiii.«.iiiJ\ii     -if  JD 

St.  r«it<w»bt»r«  (Oty)  *i 
Stockholm  4i% 
Toronto  (City)  ♦4'«     .- 
'WeMem  .\nMralian  •»% 


IMd 


97 
93 
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I 

w 

100 
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« 

M,J/I 
VI 
Mi 
07 
«| 
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WMb. 


872 


TEbe  JnpcetorsVTRevfew. 


DiXE.MBER    27,     igig;/! 


Cbe  Jiipestors'  1Rev>iew- 

.  'ti  ■  "  -  -  ■ — 

,,^J,The  Week's  Money  Market. 


Bank  Rate  5  per  cent.  (Increased  from  4J  per  cent,  on 
Thursday,  October  2,  1913.) 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pnrsnant  to  the  Act  7  and  8  Vict. .  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  17,  1913. 


Notes  Issued 


Norfolk  House,  Tuesday  Evening. 

Some  demand  for  money  was  caused  on  Saturday 
by  the  payment  for  the  ;^2, 000,000  Treasury  bills,  as 
of  the  like  amount  maturing  ;^''5oo,ooo  had  been  held 
privately,  and  a  moderate  business  was  done  at  the 
Bank  in  early  January  paper  at  5  per  cent.  The  pres- 
sure for  accommodation  over  the  end  of  the  year  has 
now  begun  in  earnest,  and  'both  yesterday  and  to-day 
large  sums  have  been  obtained  from  the  Bank.  Yester- 
day's business  was  mostly  in  loans  until  January  i  at 
5i  per  cent.,  while  to-day  the  bulk  of  the  transactions 
was  in  bills  maturing  within  the  first  10  days  of 
January  at  5  per  cent.  In  the  open  market  the  charge 
for  advances  has  been  4I  per  cent.,  either  for  overnight 
advances  or  for  any  period  up  to  the  end  of  the  year, 
while  loans  into  January  are  being  arranged  at  5J  per 
cent. 

Discount  rates  have  been  inclined  to  give  way,  but 
business  has  been  on  a  very  small  scale,  as  the  opinions 
of  buyers  and  sellers  as  to  what  should  be  the  proper 
working  rate  have  not  always  been  in  agreement. 
Holders  were  not  very  keen  to  part  with  their  parcels 
at  the  current  quotations,  and  endeavoured  to  obtain 
concessions  Avhich  brokers  were  just  as  reluctant  to 
gra;nt. ,  Some  houses  quoted  4i§-4|  per  cent,  for 
90-day  maturities,  but  there  were  none  to  be  had  at 
the  higher  of  these  figures,  and  even  at  4^  per  cent, 
it  was  difficult  to  place  any  large  amounts.  To-day 
there  was  rather  more  disposition  to  buy,  and  a  fairly 
good  business  was  reported  at  4f  per  cent. 

To-day's  arrival  of  bar  gold  from  the  Cape  was  a 
very  large  one,  amounting  to  about  ;^i,ioo,ooo.  India 
took  the  usual  double  quantity  last  week  in  view  of  the 
disturbance  to  business  through  the  holidays,  and  as 
there  Js  no  indication  of  any  foreign  demand  the  Bank 
should  get  the  greater  part  of  the  present  parcel.  Very 
little  of  it,  however,  will  be  delivered  by  the  refiners 
until  next  week.  It  is  announced  that  under  the 
arrangements  made  for  the  grant  of  telegraphic 
transfers  on  India  against  sovereigns  shipped  to  this 
country  from  abroad,  the  Secretary  of  State  for  India  in 
Council  has  purchased  ;^250,ooo  due  to  arrive  from 
Egypt  on  January  3. 

Silver. 

China  has  been  rather  inclined  to  sell  silver  this  week, 
but  there  was  at  first  sufficient  inquiry  from  the  bazaars 
to  absorb  all  that  was  offered,  and  prices  remained 
steady  at  26^d.  per  oz.  for  both  spot  and  future  metal. 
To-day,  however,  the  Indian  support  was  withdrawn, 
and  without  any  other  buyers  in  the  market  quotations 
relapsed  -^  to  26|d.  per  oz. 

Applications  for  the  Rs.  80,00,000  India  Council 
drafts  to-day  amounted  to  Rs.  1,53,90,000  in  bills  and 
Rs.  4,42,00,000  in  telegraphic  transfers.  Of  these 
Rs.  9,41,000  were  allotted  in  bills  and  Rs.  70,59,000  in 
transfers,  tenders  at  is.  4iVd.  and  is.  4  3-32d.  respec- 
tively receiving  about  95  per  cent.  Special  sales  were 
afterwards  made  of  Rs.  g, 00, 000  in  transfers  at  is.  4jd. 
The  amount  to  be  offered  next  Wednesday  is  again 
Rs.  80,00,000.  From  the  beginning  of  the  financial 
year  to  the  23rd  inst.  the  total  sales  were 
Rs.  28,14,30,933,  realising  ;^i8,844,53o,  compared  with 
Rs.  24,gq,  12,446  for  ;^i6,659,666  to  December  23  last 
year. 


The  directors  of  the  Marine  and  General  Mutual  Life  Assur- 
ance Society  have  elected  Mr.  Alexander  Nelson  Radcliffe  to  a 
seat  on  the  board  in  the  place  of  the'  late  Sir  Francis  Maclean. 
Mr.  Radcliffe  has  hitherto  been  solicitor  to  the  society.  The 
board  has  also  elected  Mr.  \V.  C.  iSymes,  of  the  P.  and  O. 
Steam  Navigation  Co.j  to  be  ajn.  *4d'tor  in  the  place  of  Mr. 
James  Soden,  retired.  -■  l.:j.->v  i 


ISSUE    DEPARTMENT 

£ 
-    52,694,095 


Government  Debt.. 
Other  Securities    .. 
Gold  Coin  and  Bullioo 
Silver  Bullion 


£52,654,095   I 
BANKING    DEPARTMENT. 
£ 


£ 

11,015,100 
7.434,900 
34,244,095 


£52,694,093 


Proprietors 'Capital       ..     14,553,000 

Rest 3,223,461 

Public  Deposits  (Including 

Exchequer,      Savings 

Banks,  Commissioners 

of  National  Debt,  and 

Dividend  Accounts) ..  8,028,166 
Other  Deposits  ..  ..  37,464.317 
Seven  Day  and  other  Bills  18,159 


£63,287,103 


Government  Senaritles  . 
Other  Securities    .. 

Notes 231898,500 

Gold  and  Silver  Colo     ..       1,176,554 


£ 

fx, '94,036 
27,018.013 


Dated  Dec.  18, 1913. 


£63,287,103. 
J.  G.  NAIRNE,  Chief  Cashier. 


BANKING   DEPARTIHENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the- 
corresponding  return  last  year: — 


Last  Year 
Dec.  iS. 

Dec.  10, 
•9>3- 

Dec.  17, 
1913. 

Increase. 

Decrease. 

£ 
3.225,950 

11,300,721 

40,240,594 

41,581 

13.034,568 
34,157.326 
23,169,952 

Liabilities. 
Rest 

Pub.  Deposits.. 
Oiber    do. 
7  Day  Bills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve.. 

Note  Circulation 
Coin  and  Bullion 
Proportion 
Bank  Rate 

£ 
3.207,999 

7,889,286 

39,514,766 

24,768 

11,184,993 
27,514,454 
26,490,364 

28,579.520 
36,619,884 

55J  p.c. 

5    .. 

3,223,461 

8,028,166 

37,464.317 

18,159 

11,194,036 
27,018,013 
25.075.054 

28,795,595 

35,420,649 

55J  p.c. 

5    ., 

15.462 
138,880 

Decrease. 

496,441 
1,415,310 

£ 

2,o5o,44» 
6,6ot 

Increase. 
9.043 

2,066,093 

2.066.09^ 

28.733.945 
32,473.897 
43  P-C. 
5      .. 

Increase. 

216,075 

Decrease. 

£ 

1.199.23$- 
Jp.c. 

ForeiKD  Bullion  movement  for  week  j£^4ct,ooo  in. 

LONDON  BANKERS'  CLEARING. 


1913- 

1912. 

loorease. 

Deoreaae. 

191 3 

£ 

£ 

£ 

£ 

January 
February 

•,337,265,000 

1,290,051,000 

47,214,000 

— 

1,302,3^8,000 

1,195,648,000 

106,690,000 



Mar. 

1,221,066,000 

1,170,679,000 

50,387,000 



April 

1,668,220,000 

1,552,208,000 

116,012,000 

— 

May 

1,206,444,000 

I. '50,634,000 

55,810,000 



June 

1,270,700,000 

i.ig^.srs.ooo 

80,122,000 

— 

July 

1,684,263,000 

1,603,719,000 

80,544,000 



August 

1,150,605,000 

1.114,693,000 

35,912,000 



Sept. 

1,138,117,000 

1,126,426,000 

11,691,000 



Oct. 

1,601,648,000 

1,684,030,000 

— 

82,382.000 

Week  ending 

Nov.  5 

378,794,000 

327,380.000 

51,414,000 



,.      >2 

288,535,000 

278,682,000 

9,853,000 



.,    19 

334,301.000 

348,099,000 

— 

1 3.798.00a 

„    26 

289.091.000 

276,264,000 

12,827,000 



Dec.    3 

354,586,000 

375.692,000 

— 

21,106,000 

,,    10 

292,403,000 

270,566,000 

21,837,000 



..    >7 

324,679,000 

334.397.000 

— 

9,718.000 

Total  1913  . . 

15.843,055,000 

15.289,746,000 

553,309,000 

- 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 

Withdrawals. 

Monday— Bars 
Tuesday— Bars 
Tuesday— Columbia 

£30,000 

37,000 

7.000 

Nett  Influx    .. 

£74,000 

1 74 ,000 

£74.oo» 

TREASURY   BILLS   OUTSTANDING, 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

£ 

3.500,000 
3,000,000 
1,500,000 
1,500,000 
2,000,000 
♦10,000,000 

3  months. 
3  months 
6  months 

6  months 
6  months 

1914. 

Jan.  24. 

Feb.  7. 

March  i6. 

May  29. 

June  20, 

£   s,  d. 

4    8    4i 
4  14    4 

3  4    61 

4  I    0 

3  19  "i 

21.500,000 

*  Issued  privately. 

BANK  OF  RUSSIA  (10  roubles  to  the  £), 


U-y^'Jt'in/ 


Notes  in  reserve 
Cash  in  reserve 
Gold  in  reserve  abroad 
Circulation  note  issue! 
Treasury  deposits    . , ; 


Dec.  13,  1913. 


£ 

9,166,400 

151,201,600 

16,874,000 

177,500,000 

5S.430-IOO 


Dep.  6, 1913. 


£ 

7,363.600 

150.393.400 
17,311,000 

■177,500,000 
52,150,060 


Nov.  29, 1313. 


£ 

9,332,000 
15tJ.157.600 

17,443.700 
177,500.000 

50,330,400 


Nov.sz,  1913. 


£ 

9,610,200 
149.675.600 

18.660.700 
i77«5oo,cxx) 

51,869,400 


Decbmber  27,  1t)l-^. 


TTbe  Jnvestors'  TRevfew, 
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PUBLIC  INCOIHE  AND  CXPENDITUKE. 

,,\  vj  (For  7  days  ended  [)nc.  20.) 


Rkvmub. 


KxPCNOITUaB. 


Ciftomi    .     ...     ..       ..  ;^,ooe 

S"'" 5ll,ooo 

Estate,  «io.,  Diitle«  ..        ..  473,000 

Slanrips g,,ot» 

Land  Tai  and  House  Duly.  10.000 

Properly  and  Income  Tai  .  iHj.ooo 

Land  Values  Dulles.,         ..  30,000 

Post  Office        1,550,000 

Crown  Lands — 

Sue«  Canal  &  Sundry  Shares  9, 197 

Miscellaneous..        ..        ,,  99,43S 

Bullion  advances  repaid    •■  — 

Treasury  Dills           . .         ,.  — 
For  Eichequer  Bonds  under 
the  Capital    Expenditure 

(Money)  Act,  iqo4  ..         ..  — 

Rschequer  BoiKllssue        ..  — 

TeleRraph  Acta,  1892-1907  ..  — 

Telephone  Transfer  Act     ..  — 

Military  Works  Acts  .,        

Public  Buildinss  Expenses..  — 

Paolic  Oliices  Site  (Dublin)  — 

Land  Registry — 

Cuaard  Loan 

Suez  Canal  Drawn  Shares  ..  — 

China  Indemnity      ,.         ..         

K.  Afric.in  Protectorate  Loan  — 
Ways  and  Means  Advances  — 
Temporary    Advances  De- 
ficiency          — 

Deorease      fa      Exchequer 

balances       — 


f4.7.3'),6i2 


National  Debt  Serriea 
Development  A  Road  Impvl, 
Paymentt  to    Local   Taxa- 
tion      

Other  Consolidated     Fund 

Charges       

Supply  Servleas 

Bullion  Advances     ..        .. 

Advances  for    Interest  on 

Exchequer  Bonds  . . 
Under  Telegraph  Acts  1893-7 
Under  Telephone  Transfer 

Act 

UnderMllltary  Works  Acts, 

1807-1903       

Public  Buildings  Expenses 

Act 

Under   Public  Offices  Site 

(Dublin)       

Umler  Post  Oflicc  (London) 

Railway  Act,  1913  .. 
Under  Land  Registry 
Old    Sinkinff  Fund    loto-ii 

applied  to  reduce  Debt , 

1911  Section  16(1)  (b)  . . 

Old    Sinking   Fund  1911-12 

issued  to  reduce  Debt  . . 
Cunard  Loan  Repayment  . . 
Treasury  Bills  (nett  amount) 
Oeficiencv  advances  repaid 
Ways  ana  Means  Advances 

repaid  

Increase     in       Exchequer 

balaaoas       


M*.48> 


1)0,000 


5J.750 
4,034,000 


<9.4» 


f4.7».*»» 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


pec. 30, 1913  Dec. 13, 1913  Dec.  6,1913 


Specie    ■ 

Legal  tenders 

Loans  and  discounts    ..        .. 

Circulation  

Nett  deposits 

On  deposit  with  Clearing) 
House  Members  carrying  [• 
35  p.c.  cash  reserve        . .  j 

Bank's  cash  in  vault    .. 

TruatCo.s'cash  in  vault  &  Bks, 

Aggregate  Lawful  Reserve  . . 

Bxoess  Lawful  Reserve 


7  i     I     I 

63,618,000  63,301,000  [  61,630,000 

13,713,000  13,794.000  I  13,390,000 

363,136,000  370,618,000  [  373,308,000 

8,926,000  8,934,000  i   8,940.000 

336,514,000  333>>98,ooo  I  338,868,001 
9,444,000  i      9,046,000'     8,983,000 


I 


67,333,000  I 
13,108,000  j 
79.330,000  j 
3,222,000 


65  903,000  I 
12,094,000  I 
77.990,000 
3,330,000 


64,936,000 

13,114,000 

77,040,000 

300,000 


Dec.  II,  191a 


39.« 

16,116,000 

367,836,000 

9.398,800 

338,u6,ooo 

8,978,000 

63,900,000 

11,878.000 

73,773,000 

1,310,000 


NEW  YORK  STATE  BANKS  &  TRUST  COMPANIES  (dollar  at  4s.) 

Dec.  30, 1913. 

Dec.  13, 1913. 

Dee.  6,  igu. 

Dec.  31, 1913. 

Loans  

Specie 

Deposits 
Legal  Tenders 

£ 

110,043,400 

M,079.6oo 

110,196,400 

1,678,800 

110,^,000 

13,178,800 

tt1.133.400 

1,661,300 

■11,933,800 

13,373,300 

111,343,400 

1,634,600 

113,338,600 
13,130,600 

BANK 

OF  FRANCE  (25  francs  to  the  £). 

Dec.  18,  1913. 

Dec.  11, 19x3. 

£ 

Dec.  4,  I9«3. 

Deo.  19, 1911. 

£ 

£ 

£ 

Gold  in  hand 

140,984,240 

■40,800,560 

140,831,960 

■18,173,110 

Silver  in  hand 

36,033,960 

33,614,360 

33,817,00) 

66,141,800 

Bills  discounted 

38,885,600 

56,321,310 

71,331.080 

Advances 

30,674,800 

30,901,380 

39,963,160 

39,030,400 

Note  circulation 

227,880,330 

337,991,600 

136.364.510 

131,488,730 

Public  deposits 

8,094,640 

8.575.510 
46,608,040 

8,627,760 

8,6t  1,130 

Private  deposits 

36,861,640 

16.636,840 

37640,040 

Poivign  Bills.. 

647,200 

^  ,  590.960 

674.<6o 

853,640 

Proportion  betwee 

1  bullion  and 

cltouiatiou  73; 

'j  pet  cent,  ag 

ainat  70H  per 

cent,  a  week  aKO. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  <). 


Cash  In  hand 
Treasury  Notes 
Bills  discounted 
Advances  on  stociis.. 
Note  circulation 
Public  cle[>oslt8 


Dec.  13,  1913. 1  Dec*  6, 1913.  Nov.  99,  1913.    Dec.  14, 191a. 


74 .279.750 
3,101,000 

43.534.3jo 

3.t*72.450 

9e.474,MC 

34.S59.300 


73,856,400 
3,146.900 

42.455.900 
3.096,900 

97,503.100 

3I,002,ItX> 


£ 

31,894,830 

1,133,300 

7S.3''5.35o 

4. '37.900 

96.933.300 

33,914,100 


Note  circulation  below  legal  niaxlniuca,  subject  to  taxation,  £9,811,900,  against 
£7,903,050  below  the  leRal  luasimum  last  week,  and  £15,163,000  above  the  tax 
Bkximum  last  yrar. 

SWISS  NATIONAL  BANK  (25  Irancs  to  tha  t). 


Gold  and  SiWer      ,. 

Bills 

Note  circulation     .. 
Sboct  term  advances 


Dec.  (3,  I9I}- 


- — r 

7,856.353 

3,781,633 

■0,311,368 

1,309,306 


Deo.  6,  191]. 


7.85*.»*» 

3.666.693 

io,6^9,S4i 

■.897,087 


Nov.  19,  igis- 


7,886,910 
3,968,048 
»o«}.676 
1,016,300 


Deo.  14. 1(11 


TMi,S 
).jw.7 


SJIS 

i.7«7 
ll.Jll.ts* 

3,088,979 


NATIONAL  BANK  OF  BBLQIUM  (25  fraacs  to  tke  t). 


= -r 

Coin  and  bullion  .. 
Other  seou^ities 

Note  olrpulittlqo  . . 

UeposlU,...  f 


Dec'is,  191S 


£ 
11,741.680 
37,304.040 

)9. 196,000 
3,856.380 


Dee.it,  1(13  Dee.4,i9i3;Dec.i9,<9ii 


13,513,160 
17,487,160 
39,383,880  1 
3-363.9ee  i 


13,763,080 
17.811,080 


ll,Oi>3.68o 
IT.3)9.88a 
37,838,4(0 
4.9gD.8»o 


\ 


AOSTIMII.aOlt«4RIM  IMK  lU  cr«¥ab't#tk«  X|.   1      J 

■'         —    —  —  "   -—  —   —    -  -   *  «  --.^ttr 

!>•••<}•  •••1-  NMi.(i,to<v  K»f.m>in\om.i4,>m*- 


OoldrvMr**.. 
Silver  raune 
Petoign  Mils 
Advaaoea 
NoU  CIreidalloo 
BUI*  ditseuMad 


5<.>i3*«» 
10,791.11) 
*,}oo>aoe 
io,i7iAl 
91.{4*44* 
)i,Sie,i7) 


e^Atia 


•.3 

91.3>l.«aa 
)>.ia*,>9< 


~^ 


r-^ — 


N'ol*  eirealaliaa,  £v8(S,iU  aba**  Ih*  us  (n*  1 
1  bov*  (be  lu  f  r**  outanMiliMl  mak. 

BANK  or  ITALY  (tf  lira  la  tka  <). 


PlMCA 


Total  cash 

Inland  Bill 

Foreign  Bills     .. 
AdvansM 

CoTemownl  srenrliles 
Clraolatloo  ..  .. 
Depoalts  at  noil**  .. 
Corratt  aeeoonia 


48.33M» 
18,9*}  440 

*,1U,}M 

89,693^0 

4,*r7.»eo 

1.1*1,310 


Kovd*^  ifittNov-  »>  ••^IjOak  |i.  ia>iK«*. 


tas? 


71.ns.1a>  1  itA 
ixHt.]8o       t-llM**  I     %m*ft 


BANK  OP  SPAIN  (H  paooUa  la  lk«  <). 


lD*e.*e,f(i]  D** 


Gold       

Silver 

ForalKO  Bills    .. 
DIseoanland  Short  Bills     , 
Treasary  Account 
Not*a  In  Cireulalioo  . . 
Current  Account  Deposits 
Dividends,  Interests  ., 
Gevacnmaoi  Seonrlllaa 


7*78.475 

3D,686,6?3 
*8. 199.873 
7«.3»i.>>3 
18,141,140 

6:^;2 


AMs.ai7 

7*»3j9«0 
»9*>M97 
13.713*3} 
|0.4*}.9» 


*vfia,Mt 

7M*7» 

•ejiai^at 

1.38,7** 


i>euJ«i 

S:X£ 


NETHERUND8  BANK  (It  Plartaa  M  !>•  O. 


Gold        ..       •.       . 

Silver      ., 

Bills  disconnted.  It*., 

Note  Circolatioo       . 

Depoalts 


0*0.13,1(13   Dee.6,i(l}  Kov.i(.i(nD*e- 


— inr 

488*33 


a>wMl.na 


BANK   OP   SWBDEN. 


Gold 

Balance  abroad  and 

Foreign  Bills 
Swedish  and  Forelfo 

Govt.  Securiiies  .. 
Discounts  and  Loans 
Notes  in  eirculrtion 
DepoaUa  at  Dotica  .. 


Dee.  13,  nn\  I>*c-  *•  <(<)■  I^'o*-  >»•  '•'3- 

3,687,00*    I      s*i9*e*         3*9<*a* 
4A3*e* 


3,013.000 

1,334.000 
8,383,000 
■  1,830,000 
3.333.000 


7,811,00* 


1,3)4*0* 
7.93*00* 
Ii,a74.aa* 
4,i)3*a* 


I0S7*** 
7,}tf*a* 
•WW*** 

MsMi* 


s 

4.11 
I 


BANK  OF  NORWAY. 


Gold 

Balance  abroad  and 

Foreign  Bills 
For'gn  Gov.  See's. . 
Dlioounts  A  Louu. 
Notes  in  CiieoUUoa 
Deposits 


Dee.  ij,  191*. 


1,604.000 

1,383.0a* 

304,000 

4,081,000 

S,Mt*eo 

jl«.e** 


!>*•.(. Kij.  Ka«.)*,i(ij.  I>**.  q. iSii. 


I,8i7**a 


«SS*e* 


1 

*.S77*M 

)AM** 


^   - 


».»**•• 

>•■*■— 

S»i*» 


LONDON  COURSE  OP  BKClAim. 


Place. 


ABMardam  and  Rotterdam      abort 
S 
1 
S 


Do.  do 

Antwerp  and  Bmsaels 

Hamburg        , 

Berlin  &  Gennan  B.  Ptaee*  ]  moalb* 

Paris 

Do 

Uarseilles      ..        .. 
Swiifrrlsnd  ..        .. 

Austria 

SI.  Polarsbura  and  Mo**c 

Italian  Bank  Place*.. 

NewVork 

Madrid  and  Spanisb  B.P 

Lisbon 

Oporto 

Copaobagon  . . 
Chrisllaiila  .. 
St  Mkbclm 


Dae.  II.  Dm.  A    !>••.*    Bta.li. 


lis*  ;  «*;>• 
«8-33  ••■» 
|8)5     -    •»» 


POREIQN  RATES  OP  EXCBANOB  ON  tOW— . 


Ptac*. 


Puta  *■•■>■**    TT* — 

Ji«lla  :...:.  !  *b4*. 
Hambart    ..  I  aba* 

VieoB* ataki 

Si.  Pelenbiug  j  aukaj 
New  York  ..     sigki 

Ushott sight  > 

Madrid sl(bl 


■fft5r?.::::::'J»|Sa 

Ciiiii*iiiii>.  I a^ > 

■ art*-- ^7»'' 


874 
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BANK  AND   DISCOUNT   RATES  ABROAD. 


-rrr 


Parls 

Berlin 

Hamburg  ., 

Amsterdam 

Brussels 

Vienna       ,,         ,,         . 

Rome        

St.  Petersburg    ,,        , 
Madrid      .... 
l^isbon       ,,        ,,        , 

Stocltbotm  ,,        , 

Copenba^en 

Calcutta 

Bombay     ..         ..         [ 
"New  Vorli  call  moiiey  . 


Bank 
Rale. 


4 

5 
5 
5 
S 

5J 
6 
6 
4i 
6 
5l 
5j 
7 
5 
3i-i 


,  Open  VlirKet. 


Altered. 


I     Last 
Week. 


Latest. 


Oct.  31.  1912. 
Dec.  12,  1913. 
Dec.  12,  igi3. 
June  25,  1913, 
Oct.  16,  1913. 
Nov.  27,  1913 
June  23,  1Q13. 
Oct.  30,  1913. 
Sept.  24.  1913. 
Oct.  30,  1913. 
Nov.  14,    1912. 
Aug.  7,1913. 
Nov.  13,  1913. 
Nov.  I,  1913, 


33 

4" 

4lt 

si 


3i 

4i 

41 
[I 

1! 

5h 


OPEN  MARKET  DISCOUNT. 


Thirty  and  sixty  day  remitted 

Three  months  ,, 

Four  months  ,, 

Six  months  ,, 
Three  months  fioe  inland  bills 
Four  months, 
3is  months 


Last  week. 
Per  cent. 

:.■  4H^48 

4i 
•  •    5i— 5i 

■•         5i 

..       5i 


BANK  AND  DEPOSIT   RATES. 


Bank  of  England  minimum  discount  rate 

.1  II         sbort  loan  rates 

'Bankers' rate  on  deposits 
Bill  brokers' deposit  rate  (call)     .. 
,  It  7  and  14  days' notice 

Current  rates  for  7  day  loans 

.M  for  call  loans  .,        .. 


5 
54 

34 
34 
34 

44 

,*^ 

a- 


Tbis  week 
Per   cpnt. 

*i 
4i4 

44 

5i-A 

5i 

5i 


It 


The  Week's  Stock   Markets. 


STOCK  EXCHANGE  SETTLEMENT  DATES. 

CONSOLS. 
Pay  Day,  Friday  January  2. 
STOCKS    AND     SHARES. 
Mining  Shares  carry  over,  MontJay,  January  12. 
Continuation  Days.    ]  Ticket  Days.  (  Pay  Days. 


Tues.,  Jan.  13. 
Tues.,  Jan.  27. 


Wed.,  Jan. 14. 
Wed.,  Jan.  28. 


Thurs.,  Jan.  15. 
Thurs.,  Jan.  29. 


At  the  outset  markets  generally  were  in  an  uncertain, 
hesitating  mood,  but  as  the  week  advanced  a  more 
settled  and  firmer  tendency  developed,  assisted  to  a 
great  extent  by  the  more  favourable  advices  to  hand 
from  the  leading  Continental  centres,  and  to  bear  cover- 
ing in  Canadian  Pacific  Railway  shares.  Generally 
speaking,  the  volume  of  business  was  small,  as  was  only 
to  be  expected,  and  some  of  the  rises  which  occurred 
were  out  of  proportion  to  the  actual  amount  of  stock 
changing  hands.  All  things  considered,  business  was 
•quite  as  active  as  could  reasonably  be  expected,  and 
bear  covering  before  the  holidays  gave  an  appearance 
of  firmness  to  several  departments.  After  dipping  to  a 
new  low  record,  Consols  raUied  towards  the  close.  An 
unpleasant  incident  was  the  continued  depression  of  the 
Brazil  Co.  's  stocks,  which  were  again  heavily  sold  from 
the  Continent,  while  all  stocks  connected  with  Mexico 
remained  in  a  depressed  condition. 

Consols,  Trustee  Securities,  &c. 
After  changing  hands  at  71  for  cash,  the  lowest  price 
yet  recorded.  Consols  rallied  to  71^,  the  recovery  being 
partly  attributed  to  the  passage  through  the  Senate  of 
the  United  States  Currency  Bill,  as  it  was  expected  this 
vvould  mean  the  release  of  cash  and  easy  monetary  con- 
ditions in  the  United  States.  Possibly,  too,  some  sup- 
port was  forthcoming  not  unconnected  with  the  near- 
ness of  the  date  at  which  many  balance-sheets  are  made 
up,  and  when  a  few  buyers  came  in  there  did  not  ap- 
pear to  be  much  stock  about.  Investors  were  not  very 
keen  after  the  Port  of  London  new  stock  :  the  under- 
writers were  left  with  75  per  cent.,  and  the  scrip,  after 
startmg  at  f  discount,  weakened  to  |  discount  for  special 
settlement.  On  the  other  hand,  scrips  of  recent  colonial 
loans  were  wanted  for  investment  purposes,  Canada, 
Montreal,  and  Toronto  rising  J  to  J  on  the  week. 
Cuban  Ports  stock  held  its  price  well,  closing  un- 
changed at  44  after  being  42J. 


FoREic^  Government  Stocks. 
Except  for  the  flatness  of  Mexican  bonds,  which  fell 
a  further  2  to  3  points,  movements  in  this  department 
were  slight ;  Mexican  Fives  closed  at  88,  after  changing 
hands  at  87,  notwithstanding  the  reassurances  as  to  thi 
coupon  payments  on  the  ist  prox.     A  Presidential  de- 
cree has  been  issued  proclaiming  a  legal  bank  holiday 
for  the  rest  of  the  year  in  Mexico.      Brazil  scrip,  after 
weakening  to  8J  discount,  recovered  to  7J  discount  on 
repurchases  from  the  Continent.       A  good  impression 
was  created  in  Paris  by  the  news  of  the  arrangement 
between  the  French  Government  and  the  bankers  with 
regard  to  the  issue  of  Treasury  bills,  and   the  Bourse 
was  also  cheered  by  the  firmness  of  Wall  Street.    More- 
over, it  was  expected  that  the  issue  of  foreign  loans  in 
Paris,  which  had  been  kept  back  pending  the  decision 
regarding  the  French  loan,  would  now  be  possible.     A 
Servian  loan  for  six  millions  sterling  will  probably  be 
launched  early  in  January,  to  be  followed  shortly  after 
by  the  Russian  loan  of  about  20  millions,   this  amount 
being  much  smaller  than  originally  intended.     A  City 
of  Paris  loan    is  also  impending,   while    the   Prussian 
Government  is  said  to  be  preparing  to  borrow  largely 
about  the  middle  of  January.     A  reactionary  tone  de- 
veloped in  Berlin  towards  the  close,  speculators  being 
inclined  to  take  profits  in  spite   of  the  strong   rally  in 
Wall  Street ;  the  goods  traffic  of  the  German  railways 
in   November  it  was   noted    showed   a  decrease,    thus 
marking  a  break   in  the  long-continued  record  of  ad- 
vances.       Chilean  "  B  "  Annuities  recovered   a  point, 
while  Salvador,  Ecuador,   Colombian,  Guatemala,  ant? 
Nicaragua  bonds  lost  part    of    their    recent  advance. 
Chinese  scrip,  after  showing  a  considerable  amount  of 
activity,    closed   firm.        Japanese  descriptions  had  an 
easier  appearance. 

Home  R.ailway  Stocks. 

There  is  extremely  little  to  be  said  about  this  market, 
which  has  been  in  a  state  of  suspended  animatioo. 
Some  speculative  buying  of  the  stocks  of  the  Southern 
passenger  lines  was  indulged  in,  as  it  was  understootl 
the  Continental  bookings  for  the  holidays  had  been  very- 
good.  Great  Northern  stocks,  too,  were  favoured  with 
a  little  attention  owing  to  the  excellence  of  recent  traflBc 
returns  and  dividend  possibilities,  while  the  develop- 
ments that  are  taking  place  in  the  new  coalfield  in  the 
Doncaster  district  has  also  drawn  some  attention  to 
Great  Northern  stocks.  The  news  that  the  negotiatioas 
in  Dublin  for  the  settlement  of  the  strike  had  fallen 
through  on  the  reinstatement  question  was  a  disappoint- 
ment. On  balance  prices  of  most  of  the  usually  active 
stocks  closed  J  to  ^  higher.  Midland  deferred  was  bid 
for  up  to  72  J  ;  the  company  is  seeking  powers  to  raise 
;6i,ooo,ooo  additional  capital,  and  to  borrow  upon  thi5 
capital,  by  the  issue  of  debenture  stock,  a  further  sum 
equal  to  one-third  of  the  new  capital  issued  and  fully 
paid  up.  The  directors  also  propose  to  ask  Parliameat 
to  empower  them  to  issue  stock  warrants  to  bearer. 

Indian  and  Colonial  Railways. 
Indian  railway  securities  were  dull  in  tone,  and  a  fair 
number  of  declines  were  shown  at  the  close.  Midland 
of  Western  Australia  stocks,  which  were  offered  after 
the  meeting,  all  closed  2  lower.  Canadian  Pacific  Rail- 
way shares  were  largely  dealt  in,  and  some  lively  move- 
ments took  place  in  the  price.  Continental  operators 
bought  the  shares  largely,  and  this  encouraged  the  New 
York  market  ;  from  218  the  quotation  rose  quickly  to 
224I,  after  which  heavy  profit-taking  brought  about  a 
relapse  to  220J  ;  then  support  came  to  hand  from  Wall 
Street,  and  the  final  quotation  was  222.  Grand  Trunk 
stocks  declined  J  to  1  ;  there  was  some  selling  of  the 
senior  stocks  against  purchases  of  the  new  Grand 
Trunk  Pacific  notes  ;  the  public  support  to  the  last- 
named  issue  was  understood  to  have  been  quite 
satisfactory. 

United  States  Railroads. 

The  distinct  change  for  the  better  in  general  market 
sentiment  in  Wall  Street  was  one  of  the  most  notice- 
able incidents  of  the  week,  an  appreciable  rally  in  prices 
apparently    strengthening  the    more  hopeful    trend   of 
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market  opinion.  This  current  of  optimism  was  intcr- 
pt-eted  as  indicating  a  turn  in  the  tide,  and,  with  the 
release  of  January  dividends,  sanfjuine  operators  were 
looking  forward  to  a  l)ig  expansion  after  the  turn  of 
Ihe  year  as  the  result  of  the  reinvestment  of  the  end-of- 
tlie-ycar  dividend  and  interest  payments.  It  is  esti- 
mated that  these  distributions  will  represent  about  50 
millions  sterling,  and  the  firmness  of  the  market  during 
ihc  current  week  may  have  been  to  some  extent  due  to 
the  oreoarations  of  the  deakrs.  Quite  at  the  beginning 
the  market  was  given  a  fillii)  bv  bear  covering,  in  an- 
ticipation of  the  early  passage  of  the  Currency  Bill,  and 
additional  stimulus  was  given  by  the  announcement  that 
the  Lehigh  Valley  bond  issue  had  been  readily  taken 
up  by  the  market.  The  possibility  of  the  railroad  com- 
panies receiving  permission  to  increase  freight  rates 
was  also  a  hopeful  factor  in  the  situation,  upon  which 
Ihe  market  placed  some  dependence.  Rumours  were 
rurrent  that  the  Inter-State  Commerce  Commission  was 
(ii.sposed  to  grant  permission  to  raise  rates,  although, 
•  uriously  enough,  the  annual  report  of  that  body  was 
not  at  all  liked,  as  it  was  contended  that  the  Commis- 
sion was  attempting  to  increase  its  hold  upon  the  rail- 
wavs.  As  was  generally  anticipated,  the  Currency  Bill 
was  rejected  by  the  House  of  Representatives  after 
being  passed  by  the  Senate,  and  a  joint  committee  at 
once  set  to  work  to  endeavour  to  harmonise  the  two 
versions  of  the  Rill.  .\n  influence  of  some  importance 
in  bringing  about  the  more  cheerful  tone  in  New  York 
was  the  news  of  the  amicable  arrangement  between  the 
fiovernment  and  the  American  Telephone  Co.,  which 
puts  an  end  to  the  talk  of  the  intention  of  the  Govern- 
ment to  obtain  control  of  the  telephone  and  telegraph 
business.  Prices  all  closed  slightly  below  the  best,  as 
there  was  a  natural  inclination  to  secure  profits  before 
the  holiday.  Union  Pacific  shares  were  bought  on  the 
report,  which  showed  that  the  company  had  earned  over 
15  per  cent,  on  tlic  common,  as  against  less  than  14 
per  cent,  in  the  preceding  year.  A  reserve  fund  of  10 
millions  sterling  has  been  set  up  by  the  company  to 
provide  for  depreciation  of  securities.  Chicago  Mil- 
waukee stock  rose  from  twtr  to  io2j-  on  attention  being 
drawn  to  the  remarkable  growth  in  the  earnings  during 
the  past  year.  The  new  5  per  cent,  notes  of  the  Illinois 
Central,  after  falling  to  ■]■  dis.,  rallied  to  par.  Wabash 
stocks  remained  dull,  as  the  market  is  still  fearing  a 
heavy  assessment.  National  of  Mexico  stocks  again 
declined,  owing  to  the  uncertainty  as  to  whether  the 
interest  charges  payable  next  month  will  be  forthcom- 
ing fully  in  cash  or  whether  some  alternative  arrange- 
ment will  be  suggested  to  the  various  bondholders. 
Otiikk  I'OK[-r<..N  Railways. 

All  the  stocks  of  the  Brazil  company  were  again 
heavily  sold  from  the  Continent  and  elsewhere ;  the 
common  closed  6  lower  at  30  and  the  non-cumulative 
preferred  also  fell  6,  while  the  convertible  debentures 
closed  3  lower.  There  seemed  to  be  an  impression  in 
fairly  good  quarters  that  the  company  had  earned  the 
interest  on  the  preference,  and  that  the  same  was  likely 
to  be  paid.  Brazil  Great  SoutlK-rn  6  per  cent.  (1893)  and 
the  permanent  debentures  fell  2  to  3  after  the  meeting. 
Mexican  descriptions  were  heavy  in  tone  on  the  latest 
news  as  to  the  activity  ot  the  rebels,  who  arc  again 
attacking  Tampico  ;  the  old  Mexican  Company's  stocks 
show  some  substantial  dedims  during  the  account  now 
ending.  On  the  whole,  the  Argentine  group  was  a 
little  steadier.  The  news  regarding  the  maize  crop  was 
favourable,  though  commercial  conditions  generally  are 
not  satisfactory. 

Banks,  Brewfries,  &c. 

Very  few  movements  occurred  in  Bank  shares,  and 
except  for  a  fall  of  },  in  Delhi  and  London  the  changes 
w«rc  sl'ght.  In  the  Brewery  section  Allsopp  stocks  rose 
I  to  3,  and  ShowcU's  preference  hardened  slight l\ 
after  the  report  came  out.  The  rest  of  the  market  had 
a  firm  appearance. 

CoMMERCtAi.,  Industrial,  &c. 

Miscellaneous  markets  were  dull  on  the  whole,  and 

ith   few   exceptions   prices   moved    in    the   downward 


•rs 


direction.      Among. the  few  firm  spots     mention  may 


be  made  of  South  .Amrr  ,  which 

rose  to  par  ;  a  half-year's  •  ...       '^*  Itvc, 

is  due  on  February  1,  and  the  dcbcnturn  are  now 
liable  to  drawings  for  redemption  at  105.  Tbe  atw 
issue  of  preference  sharrn  in  Mappin  and  Webb  was 
fully  subscribed.  Columbia  River  Lumber  debenture* 
declined  4,  and  Robert  Simpson  prefereoce  i). 
Among  Electric  Lighting  and  Power  MOirities,  BmiJ* 
preference  rose  J  and  the  prior  lien  debcnturei  jj ;  the 
Mexican  group  was  dull. 

Financial,  Land,  Trusts,  Ice. 

There  was  a  little  support  forthcoming  for  Pemvian 
Corporation  preference  after  the  meeting,  and  Forestai 
Land  ordinary  rallied  slightly.  Hudson's  Bajr  sfaare^ 
fell  below  10,  and  there  was  some  selling  of  Pdcin  Syn- 
dicate shares  on  the  appearance  of  the  report.  K 
notable  movement  in  Trust  companies'  stocks  was  a 
rise  of  20  in  Government  and  General  deferred.  In- 
surance shares  were  rather  easier  as  a  rule,  LiverpooT 
\'ictoria  "  C  "  relapsing  J  after  the  meeting. 
Ikon,  Steel,   Siiipi'Inc. 

United  States  .Steel  shares  changed  hands  freely  and 
closed  3  higher  in  sympathy  with  the  rise  in  American 
Railroad  shares.  Another  big  rise  look  place  in 
VVillans  and  Robinson  "  B  "  preference,  wtucfa  dosed 
7  higher.  Swan  Hunter  debentures  advanced  4),  the 
company's  output  for  the  year  now  ending  haying 
been  the  highest  on  record.  Shipping  securities 
weakened  on  the  news  that  another  .Atlantic  rate  war 
is  seriously  threatened  as  the  result  of  the  attitude 
adopted  by  the  (ierman  lines.  Khedivial  ordinary  (rll 
iV.  after  the  meeting. 

Rubber  and  Oil  Sh.^res. 

;rhc  news  that  no  interim  dividend  was  being  paid 
l)v  the  Vallambrosa  Co.  came  as  a  shock  to  the  rubber 
share  market,  and  the  price  of  the  shares  quickly  fell 
to  8s.  3d.  ;  a  few  repurchases  brought  about  a  rally  to 
9s.,  which  still  slwnved  a  fall  of  about  as.  6d.  on  bal- 
ance. The  rest  of  the  market  was  dull,  there  being  »> 
inclination  to  increase  commitments  in  view  of  tiK- 
approach  of  the  holidays,  to  be  followed  by  the  settle- 
ment. Among  Oil  shares  Roy.il  Dutch  were  offered 
from  .\msterdam,  and  the  price  touched  49}.  from 
which  point  there  was  a  quick  recovery  to  50J.  North 
Caucasian  shares  advanced  to  33s.  3d.  on  the  receipt 
of  good  advices  from  the  property,  and  after  relapsing 
to  32s.  on  some  profit-taking,  finally  dosed  at  jas  9a. 
Tele<;rapiis,  Tramways,  »c. 

.\n  appreciable  advance  has  to  be  recorded  in  .Kvatn- 
can  Telephone  and  lelegraph  stocks,  which  wwe 
bought  on  the  news  of  the  agreement  briwr^i  tfcr 
companv  and  the  American  Crtjvcmment.  the 

compan'v  relinquishes  the  control  of  the  W  <  _;'"" 

Telegraph  Co.  and  agrees  to  alkm-  the  mdcpewdtent 
<„mpanies  the  use  of  Its  inter-State  »™nk  &i«. 
Brazilian  Traction  stock  was  sold  in  the  late  dealmg* 
on  C>ontinental  a<-count.  National  Steam  Car  rfure* 
were  offered  after  the  meeting  and  changed  hands 
down  to  17s.  6d. 

TlESDAY   EVKXINC. 

On  the  whole,  markets  maintained  a  very  6nn  uont 
up  to  the  close.  Consols  rose  sharpiv  to  71  \i  for  cash. 
and  Home  Railway  sto<  ks  were  m  '    •      **!! 

dian  Pacific   Railway   shares   n.^.  .k*i'^w!: 

■^iil  and  the  American  market  sh..wed  strength.  I  moo 
Pacific  closing  at  ,6o3  ^"'^l^^'''^,.^'^nJT 
maincd  at  31.  Rubber  shares  firmed  up  ■ ''«0«"'2*T^ 
brosa  clasing  at  9s.  6d.  Rio  Tinto  shares  e»»td  tf> 
68  J.      Cuban     Ports     st<K-k  ,    „     --.     . 

Underwriters  of  the  Grand  Trunk  »*a£fc  «^ 
left  with  32  per  cent,  of  the  amount.  The  scrip 
at  par. . 

Messrs.   Pric*.  W«tetb<Hit«  wd  Ca.  cfc*»*««*l._ 
haT«  remo%^  to  tenporarr  «•«•  ■*SI?^ J?   aS  -^. 
h.11    Street,    EX..    d»rin«    tbe    retanMiac  «l   lfc*r   *■— 

^cTi^'^r  YoKOiuHA  ^  rw  CtXT.  Sraiuy  ^''^'^^LfV^^ 
-It  is  antvmncrd  that  th«-  2T2^.'^2SI  ilk.  U*  T. 
on  und  after  th.M  d«t«  by  tbe  VotehaaM  Sp«da  MuaK  ua  .  7. 

Pishopacale,  E.C. 


advanc«l     4)     to     ^Sf. 
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XLhc  Jnvestore'  TRepfcw* 


Deckmber  27,   191 3. 


Fall :  Caledonian 
-Western  No.  2  i , 
3j  p.c.  both  I,  to 


THE     WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— Rise:  Transvaal  (1958)  J,  to  86-8,  Bk.  of 
England  i,  to  230-5.  Fall:  India  3^  p.c.  Acct.  i,  to  84J-54,  do. 
3  p.c.  Acct.  j,  to  71J-2J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Birmingham 
3jp.c.  J,  to  91-3,  Liverpool  3 J  p.c.  J,  to  91^-3*,  Bristol  3*  p.c.  i, 
to  87-g.  Fall :  Metrop.  3J  p.c.  i,  to  94-6,  do.  3  p.c.  i,  to  82-4,  do. 
2j  p.c.  I,  to  72-4,  Lon.  County  Acct.  i,  to  75-6,  Edinburgh  2j  p.c. 
I,  to  73-5. 

PUBLIC  BOARDS,  U.K.— Fall:  Metrop.  Water  "A"  i,  to 
74-6,  do.  New  River  deb.  both  i,  to  73-= 

COLONIAL  AND  PROVINCIAL  GOY.  SECURITIES.— Rise  : 
S.  Australia  igi6  i,  to  ioo-2,  do.  New  i,  to  99-101.  N.S.  Wales  3^ 
p.c.  (1918)  I,  to  97-9.  Fall  :  Tasmanian  4  p.c.  (1920-40)  i,  to  95-7, 
■  do.  (1940-50)  I,  to  95-7. 

CORPORATION  STOCKS,  INDIAN  AND  COLONIAL.-Rise  : 
Auckland  4J  p.c.  Debs,  i,  to  99-101,  Burnaby  Debs.  2,  to  77-82, 
Cape  Town  Claremont  Stk.  i,  to  99-101,  do.  Mowbray  1,  to  97-9, 
■do.  Woodstock  i,  to  92-4. 

CORPORATION  STOCKS.  FOREIGN.— Rise  :  Moscow  44  p.c.  J, 
to  93i-4-  K'O  (Fed.  Dist.)  i,  to  93-5,  Vina  del  Mar  i,  to  97*8^. 

FOREIGN  STOCKS.  BONDS,  &c.— Rise :  Brazil  5  p  c."  1913 
J,  to  72J-J,  Bulgarian  6  p.c.  i,  to  102-4,  Chilian  "  B  "  Ann.  i,  to 
94-6,  Chinese  Reorg.  1913  J,  to  91J-2,  Siamese  both  i,  to  95-7. 
,  Fall :  Argentine  4  p.c.  (1897)  i,  to  81 J-2J,  do.  (1898-1900)  J,  to 
81-2.  Brazil  4  p.c.  1911  i,  to  85-7,  B.  Aires  (Piov.)  3J  p.c.  Bds.  J, 
to  66J-7J,  Colombian  3  p.c.  Ext.  j.  to  50J-1J,  Ecuador  4  p.c.  Salt 
I.  to  68-70,  Guatemala  J,  t0  54j-5jxc,  Japan  4  p.c.  Stg.  J,  to  79-80, 
Mexican  Intern.  5  p.c.  *,  to  "35-7,  do.  5  p.c.  Ext.  3.  to  87-9.  do. 
■Gold  (1904)  2,  to  72-4,  Nicaragua  J,  to  7gJ-8oJ,  Russian  5  p.c. 
(1906)  J,  to  ioiJ-2i,  Salvador  J.  to  98-9. 

HOME  RAILWAYS.— Rise :  Gt.  Northern  Cons.  "A"  |.  to 
5ii-2.  Fall  :  E.  London  J,,  to  64-74,  I-  of  Wight  Pfd.  Ord.  i,  to 
■69-71,  Stratford-upon-Avon  and  Mid.  June,  i,  to  33-6. 

Leased. — Fall  :  Lon.  and  BJackwall  Cons,  i,  to  105-7. 

Debenture.— Fall  :  Cardiff  i,  to  69-71,  Lon.  and  Blackwall 
Perp.  I,  to  103-5. 

Preference.— Rise :    Midland  J,   to  5gJ-6oJ. 
4  p.c.  1884  and  1887  i,  to  91-3,  Glasgow  and'S, 
tog2-4,  Gt.  Eastern  Cons.  4  p.c.  i,  to  8g-9i,  do. 
78-80. 

INDIAN  RAILWAYS.— Fall :  Bombay  Baroda  Deb.  i,  to  84-6, 
E.  Indian  4*  p.c.  Deb.  i,  to  109-11,  do.  3  p.c  i,  to  70-2,  do.  34  p.c. 
I,  to  84-6,  G.I.P.  II  p.c.  Deb.  I,  to  96-8,  Rohilkund  Ord.  i,  to 
152-5.  S.  Indian  i.  to  108-10. 

COLONIAL  RAILWAYS.— Fall  :  Algoma  Eastern  i.  to  90-2. 
Can.  Northn.  Inc.  Deb.  1,  to  84-6.  Can.  Pac.  Pfc.  i.  to  92-3.  Gd. 
Trunk  Pac.  3  p.c.  i.  to  73-5.  do.  4  p.c.  Deb.  Stk.  i,  to  80-4,  Gd. 
Trunk  Guar.  i.  to  83-4,  do.  2nd  Pf.  i,  to  92-4,  Mashonaland  Guar. 
J,  to  1004-2J,  N.W.  of  W.A.  Ord.  2,  to  43-8,  do.  ist  Mt.  2,  to 
87-9X,  do.  2nd  2,  to  73-8,  Rhodesia  5  p.c.  J,  to  97-9. 

AMERICAN  RAILROADS.— Rise:  Chic.  G.W.  Com.  i,  to  11-2, 
Erie  ist  Pfd.  ij,  to  45-6,  G.N.R.  2,  to  129-30,  Noithn.  Pac.  2,  to 
111-2,  Rock  Isd.  Com.  J,  to  14J-J.  Southern  Pfd.  J,  to  77i-8i, 
Union  Pac.  Pfd.  J.  to  86-7.  3  //2    2 

Bonds  (Gold),— Rise  :  Cincinnati  Ham.  and  Day.  i.  to  85-7. 
Erie  4  p.c.  i.  to  74-7,  Northn.  Pac.  G.N.  J.  to  95i-7ix,  Pennsvl- 
vania  1915  J.  to  99i-iooJ.  St.  Louis  Bridge  i.  to  122-6.  Fall: 
Chic.  Rock  Isd.  and  Pac.  1934  3.  to  73-5.  Denver  1928  i.  to  90-2. 
Northn.  Pac.  Pr.  Ln.  19971.  to  94-6X,  Rock  Isd.  Ark.  and  La.  1, 
'°  74-7.  St.  Louis  and  San.  Fran.  1927  I,  to  52-7,  Southn.  Pac.  J, 
to  90-2X. 

Bonds  (Sterling).- Fall:  St.  Paul  Minn.   J,  to  904-2*. 

FOREIGN  RAILWAYS.— Rise:  Bahia  Bl'anca  and 'N.W.  2nd 
Deb.  I,  to  92-4.  Brazil  5  p.c.  Debs.  3.  to  73-5,  Cuba  ist  Mt.  i,  to 
ioi-3xd.  La  Guaira  and  Caracas  Deb.  i.  to  95-7,  Madeira-Mamore 
6  p.c.  Bds.  2.  to  80-3,  do.  5j  p.c.  i.  to  74-7.  Mex.  Nth  -Western  ist 
Mt.  J.  to  27J-9J,  Santa  Marta  Debs.  2J.  to  100-3.  Sorocabana  Debs. 
I-  to  75-7-  Fall:  Argent.  Transand.  Pfd.  J.  to  12^-3*.  Brazil  Gt. 
Sthern.  Dbs.  1883  2.  to  82-4.  do.  Perm.  Deb.  3,  fo  7*7-80.  Brazil 
Non-Cum.  Pfd.  6,  to  50-5,  B.  Ayres  Cent,  ist  Debs,  i,  to  87-9, 
B.A.  Gt.  Sthern  Pfce.  i.  to  110-2.  B..\.  Western  Deb.  i.  to  g3-5xd. 
Cordoba  Cent.  2nd  Pfce.  Scrip  i.  to  5g-6i.  do.  ist  Deb.  A.  to  82J- 
3j,  Cuban  Cent.  Pfce.  J.  to  lo-J,  Guayaquil  and  Quito  I'st  Mt.  |, 
to  5g-6oxc,  Internat.  of  Cent.  America  Bds.  i,  to  75-8,  Mexican 
*p.c.  Deb.  I,  to  i2i-4xd.  Paraguav  Cent.  Pr.  Lien  i,  to  100-2. 

BANKS  AND  DISCOUNT  COS.— Rise :  Agric.  of  Egypt  J, 
4|-5i,  Lon.  City  and  Mid.  |,  to  46J-g.  Fall:  Anglo. -S.  Amer, 
*o  7J-83,  do.  New  J,  to  7J-8J,  Delhi  and  Lon.  *,  to  16-7. 

BREWERIES  AND  DISTILLERIES— Rise":  AUsoppOrd.  i 
15-7,  do.  Pref.  2,  to  28-30,  do.  Debs,  i,  to  i6-g,  Benskin's  Watford 
Pf.  j^,  to  2i-g.  Cornbrook  Deb.  i,  to  64-8,  Jones  (F.)  Pf.  J,  to 
1J-2J,  Manchester  "  A  "  Deb.  i,  to  60-3,  Meux's  Pref.  J,  to  1J-2, 
do.  4  p.c.  Deb.  i,  to  71-4,  do.  6  p.c.  Deb.  i,  to  72-6,  St.  Louis 
Ord.  J,  to  i|-J,  Showell's  Pref.  J,  to  15-2J,  Watney  (D.)  Pf.  J. 
to  5-i.  Worthington  Pref.  J.  togj-io.  Fall:  City  of  Lon.  Pf.  i. 
to  46-9,  Huggins  Deb.  i,  to  57-60,  Worthington  "  B  "  Deb.  i, 
to  70-3. 

COMMERCIAL,  INDUSTRIAL.-Rise :  Artisans'  Labourers' 
Dwellings  Ord.  1,  to  51-5.  Assoc.  Pt.  Cement  4J  p.c.  Db.  J.  to  94-6. 
Aus.  Pastoral  i.  to  gS-ioi.  Bradford  Dyers  Ord.  1-32,"  to  1-^, 
Brown  (Thos.)  Pf.  J,  to  3J  J,  Cassell  J,  to  5-6,  Eng.  and  Aus. 
Copper  ^,  to  J-g,  Eng.  Sewing  Cotton  Pf.  1-32.  to  ij-^,  Fine 
Cotton  Spinners  £1  pd.  1-32.  to  i^-^.  Hancock  (James  L.)  ■^,  to 
J-3,  Holzapfels  Ord.  1-32,  to  ij-|,  Lipton  Ord.  1-32,  to  |-ij, 
Pearson  (S.)  i,  to  99J-102J,  Rover  ^,  to  3}-$,  Savoy  Hotel  5  p.c. 
Dbs.  I,  to  92-7,  Suubeam  Motor  Car  J.  to  2g-J,  Waterlow  and  Sons 
Pfd.  J,  to  iii-2j,  Watson  (Jos.)  Pfd.  J^.  to  r^-^.  Fall: 
Argent.  Tobacco  Pf.  ^,  to  ^-^r.  Barker  (John)  Pf.  J,  to  sJ-J. 
Belsize  Motors  Ord.  -fg,  to  35-1^,  Brit.  Westinghouse  Pf.  1-32,  10 
^is-is-  Brunner  Mond  Ord.  ^,  to  4}-*,  do.  2nd  Ord.  ■^,  to  i^-^. 


Com.  Westn.  Lumber  i,  to  66-70,  Castner- Kellner  £1  pd.  ^,  to 
35-Jx,  do.  /2  pd.  ^,  to  2.J-:,'x.  Columbia  River  Lumber  4.  to  66-70. 
De  Dion  Bouton  j,  to  ^-^,  Dennis  Bros.  1-32,  to  i-J,  EC. 
Powder^,  to  ii|-2^,  India  Rubber  Gutta  Perch.  Ord.  J,  to 
iii-2*,  Rio  de  Jan.  City  Impvmts.  ;^5Pcl-  4.  to3j-4.  Rogers  (R.  H. 
and  S.)  ^,  to  ^-^.  Simpson  (Robt.)  Pf.  ij,  to  85-7,  Underground 
Rlys.  Inc.  Bds!  J,  io  88-9,  U.S.  Lumber  and  Cotton  4,  to  85-7.  Van 
den  Bergh  (Arnold  J.)  Ord.  ^.  to  i^-^. 


to 

1 


to 


Highest  and  I       Last 
Lowest       ;  Carrying 
this  year,      over  I'rice. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


'4 


91J 


Io8» 
79i 

43 


57i 


logi 
■09* 


494 


I 


Price    i     Price 
last  week,  this  week 


Consols  (2J  p.c.)  Money 

Do.    Account 'Jan.  2) 

Local  Loans  (3  p.c.)       ..  •• 

London  County  {3  p.c.)..  .. 
Metropolitan  Water  BoardCs).. 

Transvaal  Loan  (3  p.c.)  .. 

India  34  p.c.  Sick.  red.  1931  .. 

Do.  3    p.c.  Stck.  red.  1943  .. 

Do.  ai  p.c.  Sick.  red.  1926  .. 

Do.  3j  p.c.  Rnpee  Paper 

Argentine  4  p.c.  Rescission    .. 
Braiil4p.c.Rly.  Guarantees.. 
Chilean  4i  p.c.  1886       .. 
Chinese  5  p.c.  i8g6.  Gold 

Do.     4j  p.c.  1898,  Gold       ., 

Cuba  5  p.c.  1904 

Reypl  llnilied  4  p.c 

Hungarian  4  p.c.  1881    ..        .. 
Japan  4j  p.c.  (2nd  series) 

Do.  4  p.c.  1905 

Do.  4  p.c.  1910  •• 

Mexican  5  p.c.  1899        ..        *. 
Portuguese  3  p.c.  New  ., 
Russian  4  p.c.  1S89         ..         .< 
Spanish  4  p.c. (Sealed) 
Turks4  p.c.  Uuitied 

Brighton  Ordy.(8-2l)     .. 

Do.        Def.  (4.I9I2I  •• 

I  Caledonian  Only.  (31/3  3) 

Do.  Def.  (-6/3)    .. 

Central  Loudon  (4)         ..         .. 

Do.  Del.  (4)  .. 

Cliathani  Ordinary 

I'urness('3)  

Great  Central  Pref . 

Do.  Def. 

Great  Eastern  (3J-3) 
Gl.  Northern  Pref.  Ord .  (4-4) . 
Do.  Def.   (2j,  1912) 

Great  Western  (7 J-4  J)  .. 
Hull  and  Barnsley  (5-3)  . 

Lane,  and  Vorks.  (5-3*1 
Metropolilan  '.ij-ii) 
Melropolitan  District  .. 
Midland  Pref.  (2i-2i)  .. 
Do.  Def.  (5i-35)  .. 
North  British  Prel.  (25/ 3) 
Do.  Def.  (J-16/8) 

North-Eastern  (74-54)  .. 
Norlh-Weslern  (8  6)  .. 
South-Easlern  Oid.  (64-14) 

Do.  Del.    (ij,  1912) 

Soulh-Western  Ord .  I7J-4) 

Do.        Def.  (15,  1912)     . 

Atchison  Shares  (6) 
Balliuiore&  Ohio  (New)  (61    . 
Chesapeake  Sc  Ohio  (5-5-4-4)    . 
Chic.  Mil.  &  St.  Paul  (7-5i       . 

Denver  Shares 

Do.    Preid 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville(7)       . 
MisstHiri  and  Texas       ..        . 
Nat.  of  Mexico  ist  Pref. 
Do.  2nd  Pref. 

New  York  Central  (5)    .. 
Nortotk  and  Western  (61 
Ontario  Shares  (2) 
Pennsylvania  (6) 
Reading  Shares  (6-S-8-8) 
Souiherii  Pacific  (6) 

Southern     

Union  Pacihc  (10)  ..        • 

Wabash 

Canadian  Pacilic  (10)  .. 
GrandTruuk  Coiis.  Stk, 

Do.        3rd  Pref,  (24  1912) 

Antofagasta  Dfd.  (2j-6). . 
/\igeiiiiiieOt.  West. (5-5) 

Brazil  Com.  

b.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.aiid  P.icilic  Oid.  (34yr,nilJ 
B.  Ay.  Western  Ord.  ',8-0) 
Central  Argentine  Ord.  (7-5),. 

Do.  do.  Def.(6)    .. 

Central  Uruguay  67).. 
Cuban  Central  (4) 

Leopoldina  (4) 

Mexican  Ord.  &tl<.  (2|-ig) 

Do.    ist.  Pre(.(8) 

Do.    »ndPref(6l 
Nitrate  Ord.  (7/0-8/0)     .. 
San  Paulo  Braiiilian  (14-13)     .. 
United  of  Havana  Ord.  (4) 
Coats.  J.  and  P.  (30-50-30-30)  .. 
Do.  Prfif.lJol 


7't 

711 

814 

76 

74 

884 

85 

72 

6oJ 

64' 

90 
77i 
94 
99 
92 
102 


93 

844 

78 

91 

63 

89 

90 

86 

104 
9>4 

l83 

83 

79 

■7i 

36 

29? 

■34 

5oi 

83 

54 

mi 
664 

83 

434 

n 

72i 

6ot 

31 

121J 
I29J 

86 

58J 
■  J5 

36i 

95I 
934, 
58xd 
100 

18 

27i 

1064 
■35 

20 

28 

I'i 

944 
106 

264 

884 

224 
154i 

3 
220 

"I 
49J 

■47 
9< 
36 

ito4 

66 
110 
looj 

94 

94 
6 

68 

1144 

674 

■4t 
2304 

804 
74xd 
445  xd 


"I 

7^Ji 

81  i 

754 

74 

«Si 

«5 

72 

60} 

63i 

89 
771 
94 
99 
92 
1014 
974 
8; 

93 

Hi 

774 

9' 

6j 

89 

8S 

9'1 
7J 

■9 

83 

jS 
JO 
■3l 

83? 
54  S 
"5 
664 
83 
44 

311 
12,4 
130 

86 

585 
"5 

36i 

964 

95    . 

6oxi 

ioa4 
■8 

28 

29i 
105 
■37 

20i 

27 

II 

loel 

274 

56 

85 
90 

23i 

■59* 

3 
222 

2ji 

50* 

147 

9" 

y 
lit 

67 
1104 

101 

94 
94 
6 
684 
3*i 
114 

674 

14 
230 

804 

78xd 
445xd 


ELECTRIC  LIGHTING  AMD  POWER.— Rise :  Brush  Elect 
Engng.  Pf.  J,  to  J-g.  do.  Pr.  Lien  3A,  to  74-9.  Chelsea  Electy. 
Sply.  Deb.  i,  to  96-9,  Lond.  Elec.  Sply.  ist  Mt.  i,  to  90-3, 
Metrop.  Elec.  Sply.  Ord.  i,  to  3i-J,  St.  James'  and  Pall  Mall  Pf. 
4,  to  6g-7j,  Sth.  I..ond.  Elec.  Sply.  ist  Mt.  1,1098-101,  UtiUties 
Impvment.  4.  to  65^-8^.  Westminster  Elec.  Sply.  PI.  is.  to  4^-5-^. 
Fall :  Bournemouth  and  Poole  Ord.  ^,  to  9-10.  Cities  Service  i,  to 
66-9,  City  of  Lond.  Elect.  Ord.  J.  to  16J-7J,  Georgia  Light  Power 
Com.  J,  to  224-4^,  Lima  Light  Power  i  J,  to  92-4,  Metrop.  Elec. 
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'Sply   Pf.  g,  to  4J-J,  Mex.  Lifjht  and  I'owcr  Com.  i,  to  42-6,  do.  I'!. 

1,  to  78-83. 

FINANCIAL.  LAND  AND  INVESTMENTS.  —  BiM  :  Forestal 
Land  Ord.  ^^,  to  23-J.  Peruvian  Corpn.  Pf.  A,  to  431-4'  Fall : 
Mex.  Irrigation  1.  to  72-4,  City  of  San  Paulo  JmpH.  i,  to  69-71. 
Egypt.  Delta  -{i,  to  fj-ft,  HudHon's  Bay  Ord.  J,  to  oj-io,  Invst. 
-Corpn.  of  Can.  Pf.  i,  to  84-7,  Lond.  and  Middlesex  Freehold  k,  to 
■^-^   Sthn.  Alberta  Land  Deb.  i,  to  79-83. 

FINANCIAL  TRUSTS.  -Riie  :  Ciovt.  and  Genl.  Invest.  Tret. 
Def.  20,  to  188-93,  Merc.int.  Invst.  Pf.  J.  to  105J-7J,  Merchants' 
Trst.  Pf.  J,  to  85J-7J,  Metrop.  Trst.  Deb.  J,  to  94-6,  Rio  Claro 
■Rlwy.  and  Invest.  Deb.  i,  to  110-12,  Rock  Investment  Deb.  i^, 
to  82-7.  Fall :  Anglo-Russian  Tst.  Pf.J,  to  854-7J,  Central  Bahia 
Rlwy.  B  i^,  to  21-4,  Govt,  and  (Jenl.  Invest  Pf.  i,  to  78-80,  Invest. 
Tst.  Def.  2,  to  205-10, 

GA8      Fall :  Gas  Light  and  Coke  Ord.  J,  to  101-3. 

INSURANCE.— Rise:  Nth.  Brit,  and  Mercant.  Shs.  A,  to 
38i-9j.  Fall  :  Atlas  Assurance  Shs.  4,  to  8|J,  L.egal  Insur.  •{f, 
to  i-i.  L'pool  Victoria  C.  J,  to  ^-j,  Royal  Insur.  Shs.  J,  to  29^- 
3oi,  Sun  Insur.  ^,  to  i.)-.V 

Iron,  coal  and  STEEL.—RUe:  Partington  -fg,  to  i| 
Pease  and  Partners  i'erp.  Deb.  4,  to  87-9,  Swan,  Hunter  Deb.  41 
1091-4,  U.S.  Steel  Com.  3,  to  60- J.  do.  Pfd.  4,  to  108-9  Willan's 
and  Rob.  "  B  "  7,  to  42-/.  Fall  ;  Argent.  Iron  and  Steel  1-32,  to 
i-i,  Armstrong  (Sir  W.  G  )  Ord.  1-32,  to  lii-2,  Cammell,  I^rd 
Pf.  -ig,  to  4l-g.  Can.  Steel  Foundries  J,  to.  100-2,  Cory  and  Son 
Ord.  -fe,  to  iJ-J,  Dorman,  Long  Shs.  1-32,  to  -{f-J,  Otis  Steel  Pfd. 

2,  to  87-9,  Vicker's  Ord.  1-32,  to  i^-}. 

NITRATE.— Rise :  New  Paccha  and  Jaz.  i,  to  4J-3.  Fall: 
Anglo-Chilian  Ord.  and   Pf.   both  J,  to  15J-3,  Lagunas  Syn.  1-32, 

OIL.— Rise:  Assam  Pf.    1-32. 
Fall :    Assam    Ord. 


3J 


to   ^-i-Av.    Burmah    Ord.  .^,  to 
1-32,    to    A-H.    Kuropean    1-32,    to 


„,  „  .  -ft-tt.    Kuropean    1-32, 

•9-32— 11-32,  Mex.  Eagle  Pf.  1-32,  to  i  25-32—27-32,  Shell  Pf.  i,  to 


-Rise:  R.M.S  P.  Pf.  )  to  96J-8J.     Fall:  Canard 
-J« ,    Khedivial  Mail  Ord.    ^.T.  «<>   -fr-fe.  N.Z.  J,  to 


io4-|. 
SHIPPING. 

Ord.  i,    to  i-j 
iG.J-7i. 

TEA,  COFFEE  AND  RUBBER.  —  Fall :  Cavey  N.  .^,  to 
l^-ij,  Djasinga  1-32,  to  11-32— 15-32,  Doolgalla-^,  to  J-J,  Dumont 
■Ord.  4,  to  C-7,  do.  Pf.  .f  to  gj-io,  Malacca  Pf.  4,  to  4-5,  Seaport 
1-32,  to  17-32 — 21-32. 

TELEGRAPHS  AND  TELEPHONES.- Rise  :  American  Corp.  7. 
10  123O,  do.  4  p.c.  Bd.  3,  to  97-100.  Fall :  Cuban  Bds.  i,  to  84-8. 
W.  I.  and  Paiiaina  Ord.  i,  to  2j-A. 

TRAMWAYS  AND  OMNlBUa.— Rise  :  Anglo-Argent,  ist  Pf. 
•fe.  to  4;|-5C-.  Fall  :  Brit.  Col.  Klec.  Dfd.  2,  to  109-13,  Mexico  ist 
Mt.  I,  to  77-2,  do.  Bds.  1,  to  80-3,  Nat.  Steam  Car  3-32,  to 
27-32—31-32,  Portland  Rly.  i,  to  97j-9i,  Puebla  ist  Mt.  3,  to 
€9-72,  Rio  1st  Mt.  4,  to  994-1014. 


LONDON    PRODUCE  MARKETS. 

Sugar. — There  was  no  new  feature  of  interest  to  record  in  this 
market,  the  general  tone  being  steady,  but  quiet.  With  supplies 
coming  to  hand  w-ith  fair  freedom,  consumers  naturally  adopt  a 
reserved  atliiude,  and  the  available  quantities  will  have  to  be 
worked  down  somewhat  if  prices  are  to  receive  any  611ip.  Grocery 
cane  crystallised  evidenced  slow  support.  Tale's  No.  i  cubes  sold. 
17s.  9d.  ;  No.  2.  17s.  3d.  ;  fine  granulated,  i6s.  3d. ;  standard 
ditto,  15s.  9d.  Lyle's  granulated,  15s.  to  15s.  6d. ;  and  yellow 
crystals,  13s.  gd.  Heady  parcels  of  German  granulated  sold, 
IIS.  o'id.  for  ordinary  first  marks,  January-March  at  iis.  3d.  ; 
April-August,  lis.  Gi^d.  to  its.  74d.,  fob.  Hamburg.  Foreign 
cubes  steady,  but  tr.ide  reduced  to  a  minimum.  .\  revised  estimate 
by  Fabricau'ts  totals  8,118,000  tons,  against  the  previous  foreca  t  of 
8,036,000  tons.  Beet :  May.  sold.  9s.  44d.,  9s.  43d..  and  9s.  44d.  ; 
August,  9s.  7d.  to  9s.  63d.  ;  October-December,  9s.  63d.  to  9s.  Ojd., 
f.o.b.  Hamburg. 

CoFi-EE— No  public  sales  held.  Futures  quiet  and  weaker. 
December  delivery,  done,  44s.  6d.  ;  March,  45s.  6d.  ;  May, 
46s.  gd.  to  46s.  6d. ;  July,  47s.  percwt. 

Cocoa.— Market  quiet  in  absence  of  auctions. 

Tea —Market  practically  closed,  and  no  public  sales  were  held 
this  week. 

SiMCE.— No  auctions  he'd.  Private  market  for  pepper  ruled 
quiet,  but  prices  generally  steady.  Black  Singapore,  January- 
March  shipmeiu.  4};d.  ;  white,  ditto,  S.^jd.  Muntok,  8ftd. 
Penang.  7d.  ;  and  I^mpong,  black,  4}4d.,  c.f.  and  1.  Cloves  in 
slow  request.  Zanzibar,  November-January  shipment,  sellers, 
.56d. :  and  January-March,  53d  ,  c.f.  and  1.  ,     , 

Rice  in  slow  demand,  but  prices  showed  no  material  alteration. 

Jute —  Dealings  restricted,  but  rates  steady.  Native  tirst  marks. 
November,  sold,  ^35  2s.  6d.  ;  December,  ^35:  January-Febiuary, 
^35  2s.  6d.  ;  February-March,  £35  p-  6d  ;  J  G..  hghtning  circle, 
D.  to  G.  grade,  spot,  Hamburg,  at  £32,  c.f.  and  1.  ,        -  ^ 

Hemp.— Manila  descriptions  slow,  but  generally  steady.  F.C., 
January-March,  sellers,  ^27;  G.S.  ditto,  sold.  £12  «5»-  New 
Zealand  inactive.  F.C.,  January-March.  ^26  5s,,  sellers ;  H.P.F,. 
/24  15S.  ;  and  fair  ^23  15s.,  c.f.  and  1.  ^  .    _  . , 

Smli.i-AC.-Spot  market  quiet,  but  steady.  Fair  T.N.  orange, 
84s.  to  ,S5s.  ;  ditto,  Janu.irvIVbruary  shipment,  86s,.  c.f,  and  1. 
Futures  tended  steadier.  T,N  ,  March  delivery,  sold,  87*.  6d.  to 
88s;aiKlMav,   80s.  6d.  togs.  ,    >       -_     .j 

Gambier    slow.    December-January  (second  marks),   i6s.    gd  . 

c.f.  and  i.  „  .  ,         ,  , 

Copra  quiet,  and  values  tended  easier.  Fair  merchantable  snn- 
dried  Malabar,  October-December,  buyers.  ;f 32  tas-ftd,:  January- 
March  /322s,  6d.  :  Cevlon,  Novemlwr- December,  sellers, 
/32  2s'.  6d,  Hamburg.  Java  net  terms,  Holland,  Hamburg,  ami 
Bremen,  December-Januarv,  bay<r»,   £y>  »5»-:       anuary-March, 


£30  13*.  MacaMar,  JanMuvMafcb,  {jfi  iA  <U  Kapmrn, 
November-Decrmbw,  Hamborg,  Ai  y.  Cdta.  Vmmii^m-§mm' 
uy.  /30  17*-  6d  ,  MarieiUc*.  Soaib  Sea  Utandt.  Odt/hm- 
November,  Ijondtm,  £yo  I2«  (A.  Fair  merrhanlaMe  qoaliUM. 
StraiM,  OctoberNoveraber,  /to  17*.  M.  MaiaBtUw  ;  <lai0.  \o 
Ode*»>  £l^-  Manila  to  MartdJM,  DeceaiberJaaBary,  (y>  Ma. 
Mixed,  excluding  Padaof,  Nortbeni  pott*,  fteowtwi 
;f30  7s.  6d.,  c.f.  and  i. 

iMiiAKuiiuKR    met   a   qaial    ttemaml.       ItaaWiOB, 
crepe,  spot,  quoted  2s.  2]d  :  Jaaoary-March.  boyera.  aa.  a|4. ; 

ianuary-June,  2s.  2j<l. ;  Jaouary-Deoeabcr.  z»  iM. ;  la'T- 
)ecember.  2s.  23d.  Fine  bard  I>ara,  epol.  »  ijd  ,  Daeeaiber- 
January,  3s.  o3d. :  January-Febmary,  3*.  ojiT  ,  Febmarv-MaiKk, 
38.  o^d.  Soil  fine,  December  -  January,  m  6d  :  liail.  diOo. 
IS.  103d. ;  scrappy,  it.  lod.  ;  «iandard.  Mnoked.  ribbed, 
spot,  2s.  4Jd. ;  January-June,  211.  4{d.  per  lb. 

CURRENT    PRICES    Ot    CHIEF    ARTICLES. 

WEEK  ENDING  DHCKMHKB  t>.  ni'. 


Week. 


Butar— ficf  ■«■» 
diiijr  i/io,  96% 
poutrltatUHi 

Tale's  Cubes  No. I 

Dliio,  No.)..     .. 

Fine  Krsnotated.. 

Lyie't  Kieniilated 

German  uranu. 
lated,  firat  matlu 
f.o.b.,  ready 

GefinaiiCuliel.o.l>. 

Frencb  Cube 

proiDp4 

CrTttallited,  West 
IndU 

Beet,   IJ8%    '.ab. 
Dec... 

Tsa— per  lb., duly 

5d.  lb. 
Indian  Hekoe      .. 
Broken    ,, 
Orange    „ 
Broken    „ 
Pekoe    Sonebonfl 
Ceylon  Fakoa 
Broken    ,, 
Orange    ,, 
Broken    „ 
Pekoe  Souchong 

Cecea  —  per  ewt. 
duly  id.  per  lb. 
Trinidad— per  eoi 
Grenada  . .  . . 
Weal  Africa..  .. 
Ceylon  Plaoiailoo 
Guayaquil  Art ba. . 

C«(l«a~per    cwu 

duly  lid.  par  lb. 
Bail  India    ..     .. 

Jamaica 

Coita  KIca   ..     .. 

ProTltlons— 
Bultar,  par  cwt. 

AuairallanlllMtl 
Iriah  CraamerMa 
Duichdiiio..     .. 
Ruftsiaii  flneal 
Noruiandybaakel* 
Danish  Aoesi 
Briltany     roll*  — 

doz.l^ 

Baoen— per  cwt. 

Irlab      

Continental . .  . 
Canadian  . .  . 
Ametloao     . .    . 

eot. 


I  4  -•    ij  «  ♦  -^  » J 
-     '  It  t  — •  • 

\  \^  I T|a  4^'H 
\%-t  •!>  •  -e  •! 


Iritb       

Canadian     ..    . 
ADiaiioao     ..    . 

Okeeaa— par  ewt 

Edam 

Canadian     . .     . 
Couda 


■lea—  Ranuooo— 
open    eliaiiat, 
new   crop,   par  a.  d 
cwt.  7 

lioulaiein 


%t  0-6S  o   |i  a-^i  • 
.  b6  0-70  o  116  o-w  e 


Oouda OB  «»-«o  B  ja  ,r«  •  u    •«'        .     .-7-.— 

Engltah  Chaddar»p4  o-«4  o  >«  *.«4  O  g  »W,.»l>.P«L~ 
Willi  loaf  ....  »»  »  •»•  n»*a«f»ie<»  wa- 
New  Zealand  ..  66  o.«7  o  l«a  o4»  o  U  pe«  »••«»•  •• 
.  nyiijaialaat..    .. 

[KaiSSiylw* 


>d.» 


Tallow.— No  pubbc  salea  bald.    Private 
tralian  mutton,  fair  to  fine.  33a-  jd.  to  jt*  ;  aad  t-.^-.  , 
35s.  (kI.  per  gallon. 

OILS.— Uneeed,  spo»,  ptpea,  laad  «ieU»«T.  ixi  «*  M. : 
land  delivery.  i*i  i%.  6d.  ;  Mall,  aalnd.  spot.  iM 
ordinary  brown  rape,  naked,  spjt.  £*»  io»  «»•«'"■ 
casks.  Ai  ija.  Cmde  couoo.  spot,  iJ9  >•••  • ."— ".  -  _ 
•weel.  liA,  :  ortinary  pale.  /jo.  Coco— I  Ceyfaa.  «!»«>  A<».» 
Cochin,  spot.  i3»-  P«K«»:  '-M*".  •«»«.  iJf  •  »?*•.  TfTSi 
Petroleum :  .\m«nc*n,  SJd. ;  »»*ier  wrfcite.  <4d  Kaatin.  ^a. 
American  spini*  o(  turpeoane,  o«  «po«,  ft*-  Ko»a :  t« 
on  >poi,9s.  gd. 

LiNsaao  geoccalty  qme*.  bu«  ff^cm  I —      -  -  _^-.  1:- 

spot,    47».  ;     l>ec«muerJaaiMO-.    4?»-    S^  '■     J«*i««'T  ►• 
47s.  6d.;    Fel>ruar)-MarU».    47».  «*  •   -^Prt 
Plaw,  January- February,  44a.  ji 


■  9a  .  .Cprti-Jmaaw  4r^  «*•     «^ 
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Rapeseed  6rm.  Ferozepore,  December,  49s.  ;  brown  Cawn 
pore,  December-January,  48s.  ;  yellow  Guzerat,  March-May, 
54s.  6d.  ;  yellow  Cawnpore,  March-May,  54-.  3CI. 

Cottonseed  quiet.  London:  Egyptian,  afloat,  £8  15s.; 
January,  £8  i6s.  3d. ;  February-March,  £8  i8s.  gd.  per  ton. 

MetaLs. — Copper  ;  The  warrant  market  manifested  an  upward 
tendency  at  the  week's  commencement,  and  good  buying  prevailed, 
chiefly  fo  ward,  cash  settling  down  7s.  Od.  ;  three  montns',  15s. 
dearer  sim  e  last  Friday's  close,  standard  cash  delivery  at 
£6^  2s.  6d.,  and  three  months',  £6^  12s.  6d.  Settlement  price, 
£64  2s.  6d.  Sales  during  the  day  about  1,400  tons.  Tm  los. 
easier,  compared  with  last  Friday's  final  rates,  cash  closing  at 
/■168  gs.,  and  three  months',  £170.  Settlement  price  ^169  Day's 
sales  about  500  tons.  Lead  steady.  Foreign,  December, /17  15s.  ; 
January,  ;^i7  I2S.  6d.  ;  February,  £17  los.  :  March,  ;^i7  8s.  gd.  ; 
April,  ;^i7  7s.  6d.  Spelter  firm.  Ordinary  brands,  ;f2i  los.  to 
,f22.  Iron :  Cleveland,  cash,  50s. ;  month,  gos.  4d. ;  three 
months',  gos.  gjd. 

Corn  (Mark  Lane). — With  markets  under  holiday  influence  at 
present  quotations  remain  nominal,  both  attendance  and  business 
being  on  a  moderate  scale.  Wheat:  English  whites  delivered  up 
33s.  to  35s.  6d. ;  and  reds,  32s.  6d.  to  ,igs.  per  quarter  go4  lbs., 
according  to  quality.  Of  fore  gn  grain,  No  2  North^-rn  Manitoba, 
3gs.  3d.  ;  No.  3  ditto,  34s.  gd.,  ex  ship;  No.  2  Club  Calcutta, 
37s.  gd.  1 13SS.,  landed.  South  Russian,  ex  ship  to  arrive,  33s.  6d. 
to  34s.  6d.  Flour :  Minneapolis  first  spring  patents,  263.  gd. 
upwards;  Manitoba  patents,  2gs  6d.  to  263.;  Australian  patents, 
27s.  6d.,  landed  terms.  Estimated  shipra-nts  to  the  United  King- 
dom (wheat  and  flour)  week  ending  igth  inst.,  i,38gor>o  quarters, 
being  rather  heavier.  Grinding  barley:  South  Russian,  20s.  gd. 
to  21S.,  ex  quay.  Plate  maize,  24s.  6d.  to  24s.  gd.,  quay  terms. 
Plate  oats:  Bahia  Blanca,  17s.  6d.,  landed. 

Cotton  (from  our  Manchester  correspondent). — At  the  time  ot 
writing  the  market  is  rather  unsettled,  and  the  conditions  nof 
favourat)le  to  a  large  turnover  in  yarn  and  cloih.  This  has  been 
brought  about  by  the  bearish  ginning  report  relating  to  the 
American  crop,  wh  ch  resulted  in  a  slump  in  cotton  prices,  values 
now  being  on  a  lower  bnsis  than  any  time  this  season.  It  looks  as 
though  the  yield  from  the  S  ates  this  sea  on  will  amount  to  about 
14J  million  bales.  A  few  weeks  ago  no  such  growth  was  thought 
probable,  and  Messrs.  Neiil  Bros.'  estimate  of  13,800.000  biles  is 
still  held  to  by  that  firm.  The  inqu  ry  in  piece  goods  has 
been  of  a  rather  irregular  character.  Recently  rather  more 
has  been  done  in  shirtings  for  Calcutta,  but  India  shippers 
at  the  moment  a  e  not  in  a  buying  humour.  Only  a 
s6rting-up  trade  has  been  put  through  for  Cnina.  Here  and  there 
fair  lines  have  been  arranged  for  the  Levant  and  Egypt  in  a  variety 
of  cloths.  The  South  American  outlets  are  not  giving  much  sup- 
port at  the  moment.  There  is  irre;<ulari(y  m  quotations  throughout 
the  cloth  section,  and  much  difference  in  tne  engagements  of  indi- 
Wdual  manufacturers.  American  yarns  are  ctieaper  to  buy  than 
for  some  time  back,  and  users  are  purchasing  from  hand  to  mouth. 
There  is  nothing  to  stimulate  buyers  to  anticipate  future  require- 
ments. Producers  of  the  better  qualities  maintain  their  po  ition 
fairly  well.  In  shipping  counts  a  retail  trade  has  been  done  for 
most  outlets.  Bolton  spinniigs  have  been  fairly  steady,  without 
much  activity  in  the  way  of  fresh  business. 

Tuesday's  Movements. 

SoGAR. — British  refined  unaltered,  with  a  moderate  trade.  Con- 
tinen  al  granulated  ruled  dull.  Ready  first  marks,  sold.  11  s.  ojd. 
toils.;  April-.\ugust,  lis.  Cv^d.,  f.o.b  ,  Hamburg.  Beet  steady, 
with  a  fair  d'-mand.  December,  sold,  8s.  lid.  ;  January,  8s  iid  : 
May,  gs.  3jd.  to  gs.  4d.  :  August,  gs.  6d.  to  gs.  O^d. ;  and  new- 
crop  at  gs.  6d.,  f.o.b.,  Hamburg. 

Coffee  — Future  delivery  market  ruled  quiet,  steady.  March, 
sold,  4gs.  6d. ;  May,  4O3.  7.Jd. ;  July,  463.  lo^d. 

Jute  in  demand,  and  market  stronger.  Native  first  marks, 
December-January,  buyers.  ^35;  January-February,  sold,  ^35  gs.; 
and  February-March, /3g  igs. 

Hemp  slow,  and  prices  weak.  G.S.,  January-March,  sold, 
;f22  los.  ;  February-.Vpril,  ;f22  los.  ;  F.S.,  June,  ^22  ;  G.B., 
March  May,  /20  los. 

Shellac. — T.N.,  March,  sold,  88s.  6d.,  market  being  firm. 

Rubber  s  eady,  quiet.  Planta  ion  crepe,  spot,  ajd  forward, 
2s.  3jd.  ;  and  tine  hard  Para,  spot,  3s.  id. 

Metals. — Tir,  lower.  Cash  closed  ^^167 7s.  6d.  ;  three  months, 
;fi6g  2s.  6d.  Englisa  ingots,  ;fi6g  .0  ;^i69  los.  Copper  main- 
tained. Cash  closed  £6^  gs.,  and  three  months  at  £6^  igs. 
Electros, /66gs.  to  ;^6G  igs.  Sheets,  / 81.  Lead  quiet.  English, 
;f  18  gs. ;  foreign,  ;^I7  igs.  to  £iy  7s.  6d.,  according  to  position. 
Spelter  quiet.  Ordinary  brands,  ;^2i  los.  to  /22,  as  to  position. 
Iron  firmer.     Cleieland,  cash,  gos.  ijd. 

Linseed  Oil. — Spot  pipes,  £25  gs.';  barrels,  £25  igs. 


Dortmund  Brkweries  Co.,  Ltd. — Sales  of  beer  by  the  German 
company  for  the  year  ended  September  30  showed  an  increase 
of  21,940  hectos.  .at  130,787  hectos.,  and  nett  profits  were 
M23,4i7  larger  at  M29i,76i.  Out  of  this  a  dividend  of 
i6j4  per  cent,  has,  been  paid,  against  16  per  cent,  for  the 
previous  year,  and  the  balance  carried  forward  is  increased  by 
M7,537  to  M4g,8i2.  Including  receipts  from  rents,  intere.st. 
&c.,  the  English  holding  company's  income  was  .,^437  up  at 
;^2i,733,  and  after  writing  off  ;^952,  or  only  about  half  last 
year's  amount  for  depreciation,  the  nett  balance  was  £1,442 
better  at  £iS,y2i.  The  dividend  on  tht-  ordin.ary  shares  is 
raised  from  7  per  cent,  to  8,  and  in  addition  ^^1,500  against 
nothing  last  time  is  transferred  to  a  general  reserve,  while  the 
amount  carried  out  is  increased  from  jC4,g33  to  ;^4,969.  Pro- 
.spects  for  the  current  year  are  said  to  be  good,  as  the  sale.s 
are  increa.sing  ri.nd  the  cost?  Ire  expected  to  be  less. 


Continental  Memoranda. 

Compared  with  the  state  of  tension  visible  on  the 
Continent,  the  London  Money  market  may  be  described 
as  being  in  a  condition  of  dead  caln;.  We,  however, 
cannot  possibly  escape  from  participation  in  whatever 
credit  disturbances  may  come  to  the  surface  abroad  and 
mustthereforewatchwithvigilance,  so  as, if  possible,  notto 
be  caught  unawares.  In  Paris  the  conjunction  of  adverse 
influences  is  well  nigh  unexampled.  To  begin  with, 
French  investors  and  bankers  are  suffering  great 
loss  through  the  absence  of  the  usual  dividend 
remittances  from  Mexico.  That  country's  mis- 
fortunes are  hurting  France  much  more  than 
England,  more  even  than  the  United  States.  Were  this 
all  there  would,  however,  be  little  cause  for  alarm,  but  a 
variety  of  other  complications  have  to  be  faced.  It  was 
said  that  M.  Caillaux  had  removed  the  embargo  upon 
foreign  loans,  and  that  Servian  and  Greek  loans  would 
be  issued  immediately  the  New  Year  came  in.  Sanguine 
people  aver  that  not  only  will  these  loans  be  subscribed, 
but  that  there  is  'enough  spare  capital  lying  about  to 
enable  the  market  to  provide  as  much  as  ^'280,000,000 
altogether  for  foreign  borrowers,  while,  at  the  same 
tiine,  taking  care  of  domestic  requirements.  W^e  think 
this  view  quite  too  sanguine  and  too  oblivious  of  the 
domestic  wants. 

Meantime  another  complication  has  arisen,  and 
Turkish  loans  and  wants  have  been  thrust  into  the  back- 
ground. Russia  has,  it  appears,  taken  umbrage  at  the 
appointment  of  a  German  officer  to  reorganise  the 
Turkish  Army.  Why  its  statesmen  should  have  done 
that  in  view  of  the  results  of  the  last  experiment  in  the 
same  line  it  is  impossible  to  guess,  but  there  seems  to 
be  no  doubt  of  the  fact,  and  gossip  goes  so  far  as  to 
allege  that  Russia  is  counselling  a  boycott  of  Turkish 
finance  by  the  triple  entente.  "  Lend  Turkey  no  money 
till  the  Germans  quit,"  Russia  is  alleged  to  be  saying, 
and  the  story  has  put  Constantinople  in  a  state  of  panic — 
has  also  caused  the  Government  there  to  turn  more  and 
more  towards  Germany  for  help.  So  the  Deutsche 
Bank  is  now  said  to  be  taking  care  of  the  Turkish 
Treasury  bills  and  other  forms  of  floating  debt  by  help 
of  which  Turkish  finance  has  been  kept  afloat  during 
and  since  the  war — obligations  now  in  the  hands  of 
French  bankers  for  the  most  part. 

But  Germany  herself  wants  money.  It  is  said  that 
the  kingdom  of  Prussia  will  require  ;f  37,500,000  at  the 
New  Year,  while  the  Empire  itself  wdl  have  to  be 
satisfied  with  a  modest  /"g, 500,000.  That  is  to  say, 
/'4 7,000,000  in  all  will  have  to  be  raised  for  the  wants 
of  these  two  Governments  at  the  beginning  of  the  year. 
No  wonder  Bavaria  cut  in  beforehand  with  its  modest 
loan  ot  ^"4,000,000.  German  banks  have  also  to  finance 
all  manner  of  enterprises  at  home  and  abroad,  so  that 
although  the  Berlin  market  is  superficially  easier  and  the 
Reichsbank  undoubtedly  in  a  stronger  position  than  it  was 
at  this  time  last  year,  there  are  not  wanting  indications 
of  hidden  mischief.  Why,  for  instance,  is  the  Prussian 
State  Bank,  the  Seehandlung,  calling  in  money  at  the 
end  of  the  year  in  a  fashion  apparently  most  unusual  ? 

Then  although  the  large  French  loan  has  been  post- 
poned for  a  season — a  few  weeks  or  months  at  most; 
indeed,  the  latest  yarn  is  that  M.  Cailieux  means  to 
raise  ;^72,ooo,ooo  soon — the  demands  of  the  Republic, 
of  Paris,  and  of  provincial  F" ranee  cannot  be  put  aside, 
so  that  even  should  the  urgently  needed  foreign  loans  be 
reduced  to  ;^i 20,000,000  instead  of  the  conj  cturai 
/"28o,ooo,ooo,  it  will  take  the  French  bankers  all  their 
time  to  hold  the  market  up  and  find  the  credit  neces-ary 
to  satisfy  borrowers  of  every  description.  The  Paris 
Municipality  will  require  a  further  slice — some  millions 
— of  its  big  loan,  and  the  Credit  Foncier  must  get  a  few 
million  pounds  to  go  on  with,  while  there  are  loans  im- 
pending for  Morocco  as  well  as  for  French  West  and 
Equatorial  Africa  that  cannot  be  much  longer  put  off. 
We  may  place  such  miscellaneous  requirements  at  per- 
haps ^25,000,000  as  a  beginning,  and  already  it  is  alleged 
that  ^"24,000,000  of  3^^  per  cent.  Treasury  bonds  have 
been  issued  and  allotted  by  the  Government  of  M.  Dou- 
mergue.  In  short,  the  position  will  become  extremely 
critical'at  the  Neiw  Year  both  in  Paris  and  Berlin. 
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Nor  is  it  any  better  in  Brussels  or  Vienna.  Every- 
where the  pace  has  been  much  too  last,  the  obligations 
entered  into  excessive,  and  the  reckoninp;  day  cannot  be 
rauch  longer  postponed.  It  will  be  a  bitter  day,  because 
the  investing  classes  are  in  part  exhausted.  They  have 
neither  the  desire  nor  the  means  to  buy.  Those 
Treasury  bonds  issued  by  the  Balkan  States  to  finance 
their  wars  are  mostly  held  by  the  French  hanks,  and 
must  continue  to  be  held,  although  all  these  States  are 
now  in  a  position  to  compel  the  banks  to  float  public 
loans  for  them,  or  try  to,  because  in  no  other  way  can 
the  banks  hope  to  r,et  repaid.  It  is  to  a  large  extent  a 
forlorn  hope,  and  yet  it  to  some  extent  accounts  for  the 
restiveness  shown  by  the  controllers  of  these  banks  over 
the  embargo  laid  upon  foreign  loan  issues  by  the 
Minister  of  Finance.  He  is  going  beyond  his 
lights,  their  organs  are  saying,  has  no  business  what- 
ever to  interfere  with  the  liberty  of  capitalists  to 
employ  their  money  in  whatever  directions  seem  to 
them  good.  That  is  true  enough,  and  we  do  not 
believe  in  this  grandmotherly  shepherding  on  the  part 
of  any  Government;  but  were  the  restrictions  really 
withdrawn,  as  they  are  said  to  be,  the  position  would 
not  be  much  improved.  In  some  respects  it  might  even 
be  worse,  because  the  Haute  Banque  would  be  obliged 
to  proceed  w  ith  the  attempt  to  transfer  the  risks  now 
carried  by  it  to  the  investor.  Then  the  real  illusiveness 
of  things  would  emerge.  But  as  regards  the  Turkish 
debt,  it  is  true  that  a  German-Yankee  syndicate  is  con- 
templating the  issue  of  a  loan  for  that  impecunious 
bankrupt  State.  Any  syndicate  will  be  quite  welcome 
to  indulge  in  that  sort  of  luxury  to  any  extent  it 
fancies. 

The  Bcyliner  Tagehlait  is  responsible  for  a  state- 
ment that,  owing  to  the  depressed  state  of  the  money 
maiket,  the  Russian  Credit  Chancery  has  found  it 
necessary  to  prohibit  for  the  present  Iresh  quotations 
on  Russian  bourses.  It  adds  that  the  Russian 
Financial  Minister  openly  said  a  few  d  ^ys  ago  that  he 
did  not  expect  a  lasting  improvement  in  the  inter- 
national money  market  for  three  or  four  years.  In 
his  opinion  the  monetary  requirements  of  European 
markets  are  so  gre.it  that,  with  the  exception  of 
France,  they  will  all  have  enough  to  do  to  meet  their 
own  wants,  and  even  France  will  only  have  a  limited 
amount  to  spare  for  abroad.  The  Minister,  therefore, 
warned  Russian  commerce  not  to  depend  on  help 
from  abroad,  but  to  use  the  country's  own  means  to 
extend  the  industries  already  established. 

The  Potsdam  Chamber  of  Commerce  is  first  with  its 
annual  review,  and  boldly  combats  the  prevailing 
pessimism.  The  production  of  manufactured  goods 
has  increased  in  1913,  the  imports  and  exports 
reach  record  figures,  the  creation  of  new  capital 
is  remarkably  small,  and  the  benefits  will  be  shown 
next  year.  It  is  true  the  labour  market  has 
been  far  from  satisfactory  of  late,  but  this  was 
partly  in  consequence  of  the  unfavourable  political 
situation.  The  new  tariff  in  the  United  States  is 
described  as  a  powerful  factor  for  good  in  Germany's 
prospects,  the  probability  being  that  the  market  for 
German  industrial  products  is  widely  extending.  Also 
the  harvest  in  Germany  has  been  very  favourable,  and 
this  will  have  a  stimulating  influence  on  the  general 
purchasing  capacity  of  the  country. 

After  weary  negotiations,  yesterday  the  dispute  about 
the  Balk  in  Railways  was  settled  in  principle.  The 
lines  combined  in  the  Orient  Railway  Co.  have  been 
mainly  financed  with  German  money.  During  the  war 
Gre-ce  and  Servia  seized  the  lines  running  through  their 
country,  intending  to  exploit  them  as  State  railways. 
Au-tria  vi  ilently  opposed  this  because  of  the  inter- 
ference with  the  commercial  way  to  Salonica.  On  the 
instigation  of  the  Austrian  Government  a  few  months 
aco  several  Viennese  banks  bought  up  the  majority  of 
the  Orient  shares  in  order  to  be  able  to  exercise  the 
necessary  pressure  on  the  Balkan  countries  to 
give  up  the  line.  Servia  absolute!*'  refused  to 
do  so,  and  serious  difficulties  threatened.  Owing 
to  French  intervention,  and  because  of  the  loan 
question,   the    difficulty  has    been    solved.       The  rail- 


ways are  not  to  belong  to  the  Servian  and  Greek  Govrro- 
ments,  but  are  lobe  (he  property  of  aServiuo  SAd  a 
Greek  Exploitation  Company,  which  will  iiauc  bond*  to 
meet  the  exten'^ion  and  improvement  re^wremein*. 
The  share  capital  of  eacb  of  thrse  compaaMB  will  be 
held  by  a  third  company,  whose  head  oflBce  is  ia  Auatna. 
The  French  and  Austrian  interests  will  be  oocnbinad 
in  a  trust,  so  that  these  two  countries  will  be  able  to 
direct  the  concern,  but  neither  will  have  indapeBdaai 
control.  It  now  remains  to  be  seen  whether  ttaia  phw 
will  be  workable,  or  whether  new  trouble  will  1 


Rubber  and  Oil  Notes. 

It  had   been  expected  in  some  quarters  that  Mr.  C. 

.Arthur  Lampard  would  f- '  ::c  of  the   United 

Serdang  meeting  last  W'  :■*  opinion  on  ihr 
question  of  standardisation  u\  rutjijtr.  He  did  not,  how- 
ever, touch  upon  that  point  at  all,  but  he  pointed  out 
that  in  the  view  of  the  Brazilian  Minister  of  Agriculture. 
Industry,  and  Commerce,  the  methods  of  preparia(f 
rubljer  in  that  country,  which  planters  had  been  urged 
to  adopt,  were  very  imperfect  and  inferior  in  every  way 
to  tho.se  in  use  in  the  Middle  East.  Mr.  Lampard  added 
that  there  was  no  chance  of  planters  overiookinf  or 
failing  to  take  advantage  of  the  best  methods  of  pro- 
duction, and  he  is  confident  that  in  time  the  rubber  pro- 
duced will  be  as  near  perfection  as  it  can  possibly  be 
made.  .\s  usual,  Mr.  Lampard  had  devoted  a  good  deal 
of  time  and  care  to  the  preparation  of  interestiag 
statistics  regarding  the  growth  of  production.  This  i« 
igi2  amounted,  according'  to  more  or  less  pro\'cd 
figures  from  official  sources,  to  108,010  tons,  of  which 
79,410  tons  were  wild  rubber  and  28,600  tons  planta- 
tion. For  the  current  year  the  total  world's  output  he 
estimates  at  114,500  tons,  in  the  proportions  of  67,500 
tons  wild  and  47,000  tons  plantation,  showing  a 
decrease  of  11,910  tons  in  the  former  and  an  increaac 
of  18,400  tons  in  the  latter.  The  world's  consumptioo 
in  1912  was  110,680  tons,  and  in  1913  118,000  tons. 
Consumption  in  America  received  a  set-back  owing  to 
floods  and  strikes,  and  the  total  taken  for  that  country 
showed  a  decrease  of  1,710  tons,  which,  however,  m 
regarded  as  temporary.  France  also  look  1,000  toot 
less,  but  the  United  Kingdom  took  5,280  tons  more, 
while  other  increases  consisted  of  2,500  tons  in  Russia, 
1,450  tons  in  Belgium,  and  800  tons  in  Germany. 
The  visible  supplies,  including  plantation,  in  November 
were  11,586  tons  as  compared  with  12,005  **>*••  •" 
January  last,  but  prices  had  dropped  from  4s.  3d.  per 
ib.  for  plantations  and  4s.  3jd.  for  Para  to  as.  3jd.  and 
3s.  ojd.  Imports  into  the  United  Kingdom  have  risen 
during  the  past  three  years  from  40,991  tons  to  63,449 
tons,  and  exports  from  25,975  •""s  to  41,991  toos, 
giving  net  imports  of  i5,oti>  tons  in  191 1,  i^ficA  tons 
in  1912,  and  22,258  tons  for  the  11  months  of  this 
year  Receipts  of  plantation  rubber  from  the  Middk 
F.ast  have  been  47,000  tons  compared  with  28,500  loon 
in  1912  and  14.500  tons  in  191 1,  but  this  ratio  of  in- 
crease will  gradually  go  down.  Estimates  prepared  on 
the  assumption  that  four  and  fivr-ycar  old  trees  will  be 
tapped  work  out  at  an  output  of  •>4,36o  tons  In  1914 
and  88,400  tons  in  1915,  but  if  the  present  low  prices 
continue  the  younger  trees  will  not  pay  to  tap,  and  the 
figures  will  show  a  reduction  <>f  :i!i.>iii  10  Dcrccnt,  

Rumours  of  an  increase  of  •  Vallambroaa 

Rubber  Co.  haw  recently  bct-ii :  the  directors 

are  anxious  to  avoid  taking  any  such  step  if  thr> 
possibly  can.  A  circular  has  just  been  issued  statutg 
that  the  profits  for  the  six  months  cnWed  Seplenjberjo, 
after  meeting  all  expenditure,  including  the  develop- 
ment and  upkeep  of  young  rubber,  were  fully  £r.<»^ 
The  directors,  however,  say  that  they  have  co«re  to^ttc 
conclusion  that  it  is  sounder  finance  and  '•".  !*»f5*"* 
interests  of  the  shareholders  not  to  p.iy  any  dividewd  at 
this  time.  Thcv  p«iint  out  that  the  pl.intrd  acreage  »»» 
been  increased  from  oto  acres  to  o\-er  3,400  acres  with- 
out  anv  increase  in  the  capital,  and  they  anticipate  that 
this  full  .icrcagc  can  be  brought  to  maturity  wrtaot 
any  addition,  provided  that  the  profits  are  ia  tfce  mtmn- 
time  mainlv  aptilied  to  that  purpose.  ^  

The  Yafivantota,  Ccyten.  Te.i  Co.  is  olfenne  15.000 
ordinarv  shares  of  ;^i  each  to  the  hatOn^  of  the  exwi- 
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ing  ordinary  shares  at  par  in  the  proportion  of  one  for 
every  six  held.  In  the  circular  making  the  announce- 
ment, the  directors  state  that  in  January,  1899,  the 
company's  properties  stood  at  4,360  acres,  of  which 
2,990  acres  were  in  cultivation  under  tea,  but  that  the 
total  area  has  since  been  increased  to  5,250  acres,  and 
that  there  are  now  3,668  acres  under  tea  and  rubber. 
The  cost  of  these  additions  and  of  the  erection  and 
equipment  of  factories  for  dealing  with  the  rubber,  has 
been  met  without  increasing  the  subscribed  capital. 
The  present  issue  is  to  provide  fu.ids  for  working 
capital  and  for  further  extensions  of  tea  cultivation. 

Carey  United  Rubber.— The  crop  for  the  year  ended  Sep- 
tember 30  rose  by  40,901  lbs.  to  181,475  lbs.,  but  the  average 
price  dropped  by  :s.  sJd.  to  3s.  ojd.,  while  the  total  revenue 
expenditure  was  reduced  by  4id.  to  is.  aid.,  exclusive  of  de- 
preciation. Nett  receipts  on  trading  account  showed  a  decrease 
of  ;£3,994  at  ^^16,782,  and,  after  writing  ofi  £i,ioy  for  deprecia- 
tion, against  ;^94i  for  preliminary  expenses,  and  providing  ;^53i 
more  at  jCi,3f>o  for  income-tax,  the  surplus,  including  £4(>S.  or 
£2i7  more,  brought  in,  was  ^4,345  smaller  at  ^'13,978.  The 
dividend  is,  therefore,  reduced  from  16J  per  cent,  to  10,  leaving 
;^i,400,  or  £524  more,  to  be  carried  forward.  Capital  expendi- 
ture for  the  year  amounted  to  (^16,946,  making  a  total  of 
^138,822,  but  the  paid-up  capital  was  increased  by  £2/^,^2  to 
_,f  149,487,  and  cash  balances  have  risen  toy  ;^7,76i  to  .,14,660. 

Teolak  Pl.\nt-1TIONS. — Fair  progress  was  made  in  the  year 
ended  September  30,  the  output  of  105,513  lbs.  having  exceeded 
the  estimate  by  10,513  lbs.,  and  the  previous  year's  crop  by 
58,792  lbs.  The  average  price  realised,  however,  was  is.  7|d. 
less  at  2s.  7id..  and  in  spite  of  a  reduction  of  is.  3d.  to  2s.  ijd. 
in  the  "  all-in "  costs,  exclusive  of  interest  and  depreciation, 
nett  profits  showed  a  small  decrease  of  ;^64  at  ;£2,o2o.  Interest 
took  ;£626,  or  /521  more,  while  £480  is  written  off  for  deprecia- 
tion, against  nothing  a  year  ago,  leaving  a  surplus  of  ^^914,  to 
which  is  added  the  balance  of  ^1,875  brought  in.  The  whole  of 
this  is  carried  forward,  as  the  directors  do  not  consider  it 
advisable  to  pay  a  dividend  in  the  present  state  of  the  market. 
During  the  year  2,000  shares  were  issued  at  a  premium  of 
^i  per  share,  making  the  paid-up  capital  ;£24,777,  and  the 
reserve  is  increased  to  £4,4°^  ^V  *he  premiums  received.  A 
loan  of  _£  10,000  has  been  obtained  from  the  Government  of 
Perak  at  6  per  cent,  for  five  years,  which  has  proved  suflScient 
to  meet  all  the  capital  outlay,  and  practically  all  further  ex- 
penditure will  be  debited  to  revenue.  The  crop  for  the  current 
year  is  estimated  at  142,000  lbs.,  and  the  directors  hope  to  be 
able  to  reduce  the  costs  to  an  extent  which  will  leave  a  satis- 
factory profit,  even  with  rubber  at  2S.  p>er  lb. 

SocONUSCO  Rubber. — Shareholders  will  get  very  little  comfort 
from  the  report  for  the  year  ended  June  30.  The  output  was 
18,950  lbs.  larger  at  46,600  lbs.,  but  prices  dropped  from  4s.  lod. 
to  4S.  ijd.  for  fine  and  4s.  4}d.  to  3s.  gjd.  for  scrap  to  2s.  iid. 
and  IS.  7d.  respectively,  while  the  f.o.b.  cost  worked  out  at 
23.  id.  After  providing  for  all  charges  and  writing  another 
;^4i6  off  preliminary  expenses  there  was  a  nett  loss  of  ;f  1,660 
against  ;^i,74o  a  year  ago,  and  the  debit  balance  is  now 
;f  8,537.  For  the  first  five  months  of  the  current  year  shipments 
amounted  to  22,200  lbs.,  or  an  increase  of  7,200  lbs.  over  the 
corresponding  period  last  year,  and  it  is  estimated  that  the  cost 
has  not  exceeded  is.  9d.  per  lb. 

Garing  (Malacca)  Rubber. — The  crop  of  rubber  for  the  year 
ended  September  30  was  47,811  lbs.,  or  11,811  lbs.  more  than 
the  estimate,  and  34,934  lbs.  in  excess  of  the  previous  crop.  A 
nett  price  of  2s.  5d.  was  realised,  while  the  "  all  in  "  cost  of 
IS.  iijd.  was  wonderfully  moderate  considering  the  small  crop. 
Although  a  drop  in  prices  had  been  anticipated  in  estimating 
the  capital  requirements,  so  large  a  fall  as  the  3s.  per  lb.  which 
has  taken  place  since  the  company  was  reconstructed  has 
entirely  upset  calculations,  and  the  directors  have  therefore 
resolved  to  recommend  the  issue  of  the  12,000  £1  shares  held  in 
reserve,  in  the  form  of  preference  shares,  carrying  a  preferen- 
tial right  as  to  capital,  and  also  the  right  to  50  per  cent,  of  the 
profits  available  for  dividend  until  they  have  received  dividends 
amounting  in  the  aggregate  to  200  per  cent. 

Kelantan  Rubber. — The  rubber  crop  for  the  year  ended  June 

30  amounted  to  22,133  lbs.  as  against  an  estimate  of  i6,cxio"lbs., 
and  yielded  a  profit  of  ^'709,  which  is  carried  forward.  During 
the  year  £2o,(jyg  was  spent  on  development  and  £2,c,iy  on 
buildings,  making  the  total  cost  to  date  £6-;,642,  and  in 
December  the  capital  was  increased  from  /6o,ooo  to  ^f  120,000. 
Of  this  new  capital  jf  40,000  was  issued,  and  at  the  date  of  the 
balance-sheet  the  total  amount  paid  up  was  ^73,942. 

Kong  Lee  (1'krak)  Plant.atioxs.— In  the  year  ended  August 

31  the  coconut  crop  amounted  to  490,968  nuts,  compared  with 
the  manager's  estimate  of  432,000  and  the  prospectus  estimate 
01 ,485,000.  The  whole  crop  was  converted  into  copra,  and  the 
price  realised  was  equivalent  to  £6  os,  4id.  per  1,000  nuts,  or 
an  increase  of  8s.  g\A.,  while  the  "  all  in  "  cost  was  reduced  by 
£i  OS  id.  to  £3  IS.  4d.  Rubber  gave  3,458  lbs.  at  a  cost  of 
IS.  4|d,,  and  realised  2s,  6id.  nett.  Including  ^758  from  divi- 
dend on  shares  in  the  Shelford  Rubber  F:state  the  total  income 
was  /■4,i92,  and  the  nett  profit,  including  ;^92  brought  in, 
was  ^1,110  up  at  .^2,538.  The  Shelford  .shares  stand  at  ^Z-^^s, 
and  in  view  of  their  present  market  value  the  directors  con- 
sider it  advisable  to-set  aside  jf  1,000  to  form  a  reserve,  and 
after  writing  another^  ;f55Q..ofi- prrfiminary  expenses  and   £jj 


off  buildings,  &c.,   the  dividend  of   2J   per    cent,   is   repeated, 
leaving  ^^99  to  be  carried  forward. 

Kii.linghall  (Rubber)  Development  SyNDic,\TE. — In  the  year 
ended  June  30  the  crop  amounted  to  32,051  lbs.,  compared  with 
an  estimate  of  25,000  lbs.  and  an  actual  output  of  14,337  lbs.  in 
the  previous  year.  A  nett  average  price  of  3s.,  or  is.  5jd.  less, 
was  realised,  while  the  cost  of  production,  including  freight, 
was  reduced  by  is.  o£d.  to  is.  9§d.,  and  the  "all  in"  cost 
worked  out  at  2S.  5.6d.  Nett  profits,  after  writing  off  £2^ 
for  depreciation,  amounted  to  ;^i,2i8,  or  an  increase  of  £syjy 
and  this  is  added  to  the  balance  carried  forward,  raising  it  to. 
_,^2,ooo.  Capital  expenditure  amounted  to  ;^  10,755,  making  the 
total  ;£'33,754,  and  an  advance  of  ^^5,000  from  the  Selangor 
Government  was  obtained,  while  in  October  last  a  further 
£2,g\y  was  borrowed.  As  the  issued  capital  is  only  £22,(jcfy- 
the  directors  have  been  considering  how  to  obviate  the  cost  of 
bringing  the  present  planted  area  into  bearing  being  unduly 
borne  by  revenue,  and  they  propose  to  increase  the  capital  to 
jf35,ooo  by  the  creation  of  10,000  cumulative  7  per  cent,  par- 
ticipating preference  shares  of  £\  each.  These  new  shares  are 
to  participate  equally  with  the  existing  ordinary  shares  after 
the  latter  have  also  received  7  per  cent,  per  annum,  and  it  is  pro- 
posed to  offer  them  at  par  to  the  shareholders  -pro  rata  to  their 
present  holdings. 

ScNGEi  Dangar  (Malay)  Rubber.— During  the  year  ended 
June  30  the  expenditure  on  capital  account  amounted  to  ;f9,8i3, 
bringing  the  total  cost  to  date  up  to  ^,^4 1,868,  or  £2<^  17s.  id. 
per  cultivated  acre.  Receipts  on  capital  expenditure  were 
^^7,767,  making  the  paid-up  capital  ,£47,907,  and  as  the  issued 
working  capital  is  now  exhausted,  it  has  become  necessary  to  . 
raise  further  funds  to  build  the  factory,  and  bring  the  whole 
of  the  planted  area  into  bearing.  The  company  still  has 
j£2o,ooo  of  reserve  shares,  but  it  is  impossible  to  issue  these  in 
the  present  state  of  the  market,  and  the  directors  therefore  ask 
the  shareholders  to  authorise  them  to  raise  the  necessary  funds 
on  such  terms  and  conditions  as  they  may  be  able  to  arrange  in 
the  best  interests  of  the  company.  Tapping  began  in  August  last 
on  8,100  trees,  and  uip  to  November  30,  1,557  lbs.  had  been, 
harvested. 

Rotterdam-Deli  Hevea. — The  report  for  the  year  ended 
OctolxT  31  states  that  the  arrangements  with  the  Rotterdam- 
Deli  Maatschappij  have  been  satisfactorily  carried  into  effect, 
and  an  addition  of  jf5,ooo  has  been  deposited  in  respect  of  the 
profit  guaranteed  from  tobacco  for  the  year  ending  June  30,  1916. 
At  present  the  planted  area  is  1,968  acres,  on  which  there  are 
216,865  Hevea  trees,  and  a  further  500  acres  are  in  course  of 
being  planted,  while  the  Rotterdam-Deli  Maatschappij  have 
handed  over  155  acres,  containing  17,000  trees,  upwards  of  three 
years  old.  Tapping  commenced  on  August  2,  and  by  the  end  of 
October  over  10,000  trees  had  been  brought  in,  and  it  is  ex- 
pected that  within  the  next  three  months  the  output  will  reach 
2,000  lbs.  iper  month.  Two  half-yearly  dividends  at  the  rate 
of  5  per  cent,  per  annum  were  paid  on  December  21,  1912,  and 
June  21,  1913,  and  a  further  payment  at  the  same  rate  has 
been  made  this  week. 

Narborough  (F.M.S.)  Rubber. — In  the  year  ended  June  30 
the  crop  was  increased  by  27,597  "'*•  t<*  5'>3''5  lbs.,  but  the 
average  price  showed  a  decrease  of  is.  at  3s.  64.  per  lb.,  while 
costs  of  production  were  reduced  by  sHd.  to  is.  lo^d.  After  pro- 
viding for  London  office  charges,  debenture  interest,  &c,,  the 
nett  profts  were  ^^2,703,  or  ,;^i,4io  more,  and  with  the  balance 
brought  in  gave  ;f3,9i9  available.  A  first  dividend  of  2^  per 
cent,  was  paid  in  March  last,  but  in  view  of  the 
present  state  of  the  rubber  market,  the  directors  make 
no  further  distribution,  preferring  to  write  off  the  deben- 
ture issue  expenses  and  half  of  the  preliminary  expenses.  These- 
appropriations  absorb  ;f2,343,  and  leave  ^^96  or  ;<ri,i20  less  to 
be  carried  forward.  During  the  year  ;£io,ooo  was  raised  by 
an  issue  of  7  per  cent,  convertible  debenture  stock,  of  which 
£7,013  was  spent  on  development,  buildings,  &c.,  making  the 
cost  of  the  property  to  date  ^^59,852,  and  £2,787  was  added  to 
cash  balances,  raising  them  to  £5,515.  Hitherto  the  company's 
rubber  has  been  manufactured  on  a  neighbouring  estate,  but  a 
factory  has  now  been  built  and  equipped,  and  it  is  expected  that 
this  will  not  only  reduce  the  "all-in"  costs  considerably,  but 
enable  the  company  to  improve  the  quality  of  it.s  rubber, 

RowEKA  Rubber, — In  the  year  ended  September  30  an  un- 
usually heavy  growth  of  weeds  necessitated  the  taking  away 
of  tappers  from  their  work,  and  the  crop  was  consequently 
only  4,915  lbs.  larger  at  49,337  lbs.  The  average  price  realised 
was  2S.  o,o4d.  down  at  2S,  2.46d.,  while  the  "  all-in  "  cost  rose- 
bv  2.88d,  to  2S.  3.o8d.,  with  the  result  that  nett  profits  dropped 
by  £4,965  to  £141.  A  year  ago  the  directors  were  able  to  pay 
a  dividend  of  10  per  cent.,  after  putting  £1,000  to  reserve 
and  writing  £1,301  off  preliminary  expenses,  but  no  distribu- 
tion can  be  made  this  time,  and  after  providing  ;^2i2  for  in- 
come-tax   the  balance  carried    forward   is   reduced   by  £71    to 

£2.34- 

Muiiesa  Rubber  Plant,\tions. — Owing  to  the  exceptionally 
long  drought  experienced  during  the  latter  part  of  1912,  it  was 
considered  advisable  to  rest  the  trees  on  some  of  the  planta- 
tions for  several  months,  and  the  output  for  the  year  ended 
June  ^o  fell  considerably  short  of  the  e.stimate,  and  was  only 
34,478  lbs.  larger  than  that  of  the  previous  season  at  202.613  lbs, 
A  fall  of  IS.  o.7od  to  2s.  5,8gd,  in  the  gross  price  obtained  was 
offset  by  a  reduction  of  is.  o,2od,  in  the  "all-in"  cost,  but  after 
writing  off  £700  for  deoreciation  and  £215  for  bad  debts,  the 
nett  balance  was  £12,694  smaller  at  ■£4.'457,  Adding  £289. 
brought  in  and  deducting  debenture  interest,  S-c,  the  nett  sur- 
plus was.  £1.692,  or  a  decrease  of  £\2,%i,\.  Neither  the  divi- 
dend Of  10  per  cent,  nor  l,he  directors'  additional  remuneratioik 
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<»f  ;(^675  paid  last  year  can  be  repeated,  but  ^^500  if  reserved 
<igainst  costs  of  litigation  and  Z^ioo  against  loiw  on  investment* 
compared  with  ^^609  written  on  preliminary  expenses,  and  the 
balance  carried  forward  is  increased  by  ^£303  to  ;(S92.  Capital 
expenditure  for  the  year  amounted  to  ;^6,730,  making  a  total  of 
/i52,746,  and  cash  balances  have  been  reduced  by  jC<),</>3  to 
24,486.  Further  working  capital  is  required,  and  the  directors 
propose  to  create  25,cxxj  preference  shares  of  ;^i  each,  carrying 
the  right  to  the  whole  of  the  divisible  nett  profits  until  they 
have  received  100  per  cent.,  and  thereafter  to  a  cumulative  divi- 
<lend  of  10  per  cent,  per  annum,  with  half  of  any  surplus  after 
the  ordinary  shares  have  received  a  like  dividend. 

Castkli.on  Oil. — No  profit  and  loss  account  is  yet  submitted, 
owing,  the  directors  say,  to  the  fact  that  the  operations 
during  the  year  ended  June  30  were  of  a  preliminary  nature. 
It  appears,  however,  from  the  balance-sheet  that  sales  of  oil 
Teali.sed  ;^207>  while  broken  shale  and  oil  in  stock  were  valued 
at  £i,o2y,  and  after  deducting  these  items  the  outlay  in  Spain 
was  increased  by  ;£7,782  to  ;t33,377.  In  the  end  of  June  106,000 
preference  shares  of  2s.  6d.  each  were  offered  to  the  shareholders 
at  par  to  provide  further  working  capital,  but  the  response  was 
very  dis.ippointing,  and  the  directors  and  their  friends  who 
had  guaranteed  the  subscription  of  53,000  shares  had  to  take 
up  80  per  cent,  of  the  amount.  Since  resuming  operations  in 
July  the  shale  retorted  has  yielded  a  much  smaller  quantity  of 
oil  per  ton  than  the  manager  had  estimated,  but  the  directors 
■explain  that  this  is  due  to  most  of  the  shale  having  been  taken 
from  a  wide  seam  which  is  not  producing  such  good  quality 
as  the  other  two.  Trouble  also  seems  to  have  been  experienced 
with  the  condensing  plant,  and  while  there  are  large  stocks 
■of  crude  and  partly  refined  oil  on  hand,  it  has  been  impossible 
owing  to  lack  of  knowledge  on  the  part  of  the  refining  stafi 
to  standardise  the  various  products  to  meet  the  requirements  of 
the  Spanish  market.  Altogether,  therefore,  the  results  so  far 
are  not  of  a  very  encouraging  nature,  but  the  directors  are 
still  hopeful  of  improvement 

Tamiang  RunBF.R. — In  the  yoar  ended  September  30  a  crop  of 
<)6,3ii  lbs.  was  obtained,  as  against  an  estimate  of  39,000  lbs., 
for  which  an  aveiage  price  of  2s.  4.63d.  per  lb.  was  realised. 
The  "  all-in "  cost,  however,  including  proportion  of  deben- 
<ure  interest  and  ^^500  for  depreciation,  was  2s.  2.8id.,  giving 
a  nett  profit  of  ^^85.  The  authorised  capital  wa.s  increased 
'to  ;^2oo,ooo,  and  the  debenture  debt  was  also  increa.%d  from 
/36,ooo  to  /66,ooo.  Of  this  ;f24,ooo  was  issued  during  the 
financial  year,  and  the  remaining  /'6,ooo  will  be  issued  shortly. 

TCHENGEI.KK  Propriet.vry  C'o.,  LTD.— The  report  states  that 
•development  of  the  property  has  been  stopped  by  difficulties  in 
-obtaining  Russian  Government  recognition,  but  more  particu- 
larly through  differences  which  arose  between  the  company  and 
the  contractors,  the  original  vendors  of  the  property.  The 
latter  remained  the  registered  owners  of  the  property  subject  to 
a  mortgage  on  behalf  of  the  debenture-holders  pending  recogni- 
tion, which  has  recently  been  granted.  No  further  work  has 
been  done  on  the  property,  but  a  proposal  has  been  received  for 
leasing  the  oil  wells  to  another  company  under  terms  which 
•would  provide  a  ii.inimum  p.-iyment  sufficient  to  secure  interest 
'on  the  "  A  "  debentures  until  their  maturity  in  1920.  Deben- 
ture-holders will  be  called  together  to  sanction  the  proposed 
arrangement  as  .soon  as  negotiations  have  sufficiently  advanced. 

Tampico  On.,  Ltd. — This  company's  accounts  cover  the  year 
'closed  June  30  la.st,  but  do  not  convey  any  information  to  the 
shareholders  about  income  or  trivialities  of  that  sort. 
.Apparently,  however,  the  property  is  a  good  one,  for  Mr. 
Lewis  Hamilton,  the  oil  expert  called  in  to  report  upon  it, 
gave  it  as  his  personal  impression  that  "three-quarters  of  the 
entire  area  of  31,000  acres  will  be  found  to  be  commercially 
oil-bearing."  A  good  deal  of  oil  has  apparently  been  pro- 
duced, but  that  hitherto  raised  to  the  surface  has  b»fn  so  by 
pressure  of  the  gas  in  the  wells,  and  as  that  declined  the 
yield  diminished,  hence  it  is  now  necessary  to  equip  the  wells 
with  pumping  apparatus,  and  meantime  a  large  amount  of 
water  has  got  into  the  bores,  but  Mr.  Hamilton  says  that  while 
a  large  portion  of  the  central  part  is  under  three  feet  of  water 
-now,  there  is  an  enormous  area  accessible,  and  quite  free  cf 
water,  on  which  operations  may  be  carried  on.  A  table  show- 
ing the  position  of  affairs  at  the  various  wells  open  is  included 
in  the  report,  but  meantinhe  the  company  has  had  to  look  about 
•for  more  money.  The  proceeds  of  the  issue  of  ;f 20,000  deben- 
tures having  been  exhausted,  arrangements'  were  made  by 
the  board  for  the  advance  of  additioi>al  funds  to  the  amount 
•of  ;^i3,ooo  against  the  security  of  ^26,000  of  the  company's  un- 
issued 8  p#r  cent,  debenlurei!.  This  loan  is  to  carry  8  per  cent. 
\>er  annum  intero-st,  and  up  to  date  j^io,ooo  of  it  has  been  paid 
in.  We  hoi)e  th.it  before  more  money  is  required  the  property 
will  have  begun  to  show  a  profit. 

Crude  Kiiiher  Washing  Co.,  Lti>. — There  is  really  nothing 
to  say  about  this  voung  enterpri.se  beyond  repeating  the  diro- 
tors'  statement  th.at  the  entire  plant  is  now  running  sac 
torily  and  this  other  one,  that  the  orders  in  hand  and  pr. 
in  view  ju.stify  the  directors  in  the  hope  that  the  pl.int  »i.i  m 
:lept  niniiing  iluring  next  year  at  its  utmost  ca(>;i.ity.  In  view, 
loo,  of  the  assurai-.oes  of  orders  from  the  Contwwnt  for  band 
tyres,  the  directors  have  agreed  to  the  installation  of  plant 
at  a  very  roasonable  cost,  and  from  this  souice  they  estimate 
a  considerable  profit.  The  cab  tyre  business  is  s-iid  to  h.ive 
.also  given  a  satisf.-ictory  return, 'and  many  orders  have  been 
.placed  in  Iiulia  and  on  the  Continent.  Meanwhile  tlie  results 
So  far  have  been  a  loss,  and  th->  debit  balance  is  raised  t.i 
/■ji,840  by  /i6,637  written  off  profit  and  loss  for  the  p.ist  ye.ir. 
In  reality,  liowcvor,  affairs  are  not  quite  si>  bad  as  this  book 
|enlry    indicitcs.    for   Um   director*  havi    prudently    set    aside 


liberal  amoants  to  4«preciMiaa.  At  ti>«  tarn*  tin*  tb*  9*«a( 
and  factory  M  Alperton  *'  ha««  been  fluiiiitftii>c4  io  •  kic^  •!•<• 
of  efficiency." 


Critical  Index  to  New  Investment*. 

ASKERN  COAI.  AND  IHOX   CO.,   LTO. 

This  company  was  formed  in  March,  1910,  with  a 
nominal  capital  of  £^00,000,  divided  into  5,000  6  prr 
cent,  cumulative  preference  and  i5/x>o  ordinary  «liare* 
of  ^'20  each,  and  ha«  acquired  l«ue«  ol  7,000  acres  of 
coal  scams  about  seven  mile*  from  Doocasier,  while  a 
further  6,997  acre*  can  be  acquired  if  necessary.  Of 
the  capiul,  ^£,'183,230  in  ordinary  shares  and  J^tpfico 
in  preference  shares  have  been  issued  privately,  and  up 
to  September  30  ^'340,380  had  been  spent  on  purcbav 
of  leases,  development,  kc.  As  funds  are  now  requireti 
to  repay  temporary  advances  and  to  provide  working 
capital,  subscriptions  were  invited  at  par  for  ;^i 50,000 
6  per  cent,  convertible  debenture  stock,  part  of  an 
authorised  issue  of  j^20,ooo.  The  stock  is  convertible 
before  January  i,  1919,  at  the  holder's  option  into  ordi- 
nary shares  at  par  on  three  months*  notice,  and  after 
that  date  will  be  redeemable  by  drawings  at  loa,  b> 
means  of  annual  appropriations,  of  £,\o,iao  out  of 
profits.  Development  of  the  colliery  has  been  so  far 
carried  out  as  to  give  a  present  production  of  5,300  tsaa 
per  week,  and  it  is  estimated  that  by  the  end  of  June 
next  the  output  will  reach  8,000  tons  per  week,  with  a 
gradual  increase  to  20,000  tons  per  week  by  the  end  of 
1916.  The  calculations  of  probable  profits  are  Ibtf^ed 
on  a  daily  output  of  4,000  tons  for  230  days  per  ann'iun. 
which  at  IS.  per  ton  gross  profit  would  give  £,tp,ooo 
per  annum.  It  will,  however,  be  some  time  before  that 
figure  can  be  reached,  and  under  existing  conditioos 
the  debenture  stock  must  be  considered  quite  a  specu- 
lati\-e  security. 

DIVIDENDS     ANNOUNCED. 
MINES. 

Premier  (Transvaal)  Diamond  —Oo the d«ferT«d iharai o<a». gd. 
per  share,  free  of  uix.  The  directors  Mate  that  the  ctMUwybM 
earned  during  the  second  half-year  more  than  wooM  MaHsniMi 
to  pay  a  dividend  of  10s..  but  thay  have  dadded  to  talkar 
strengthen  the  cash  resources  by  dedarias  only  tk  9d.  A  fmt 
ago  the  dividend  was  at  the  sane  rate 

South  American  Copper.— Interim  of  75  per  cent.,  leas  la^  pay 
able  30th  inst..  in  respect  of  year  eoding  Jane  jo,  1914.  A  jaar 
ago  the  dividend  was  at  the  same  rate. 

MISCELLANEOUS. 

Assam  Dooars  Tea.— Interim  of  3  per  ceal..  tea  tta.  oa  Ifca 
ordinary  shares,  same  as  last  y»ar. 

Arniston  Coal —Final  of  8».  {Mr  share,  or  j  per  e«Bt..«afe«c 
10  per  cent.,  free  of  tax.  for  year  ended  Sept.  30.  Vma  year  tfe* 
total  distribution  was  20  per  cent.  .       #    ,  . 

Bambrakelly  (Ceylon)  Tea  and  Robber  —loienm  ol  ij  per  eel 
(actual)  in  respect  of  year  ending  Match  31.  1914.  paynbia  Jaa.  1. 
equivalent  to  6d  per  share   A  ye«-  ((O  the  dindeod  waa^  pncaat 

Canadian  Bank  of  Commerce --Net  pro6l»  far  jfar  10  Noe.  Jo 
amount  to  •2,99».93"  The  sum  of  tye.opo  baa  basa  wtMrnfM 
bank  premises  accoant  and  •i,oa\o90  has  bsaa  HaManao  wiaa 
reserve  ftmd.  After  paying  dividends  at  lh«  rawol  'ap*^  «■♦ 
per  annum  and  contribution  to  penskm  load.  «..  *•••■■'• 
•364.329  has  been  carri'd  tarward.  For  tha  praoeteg  yaw  Ibe 
profits  were  •».8i..8o6.  and  Ibe  diwdeods  wm  at  tbe  laia  ol  ti 
percent,  per  annum.  .. 

Crane  and  Sons  —Interim  ol  5  per  cent,  oa  tb*  otdnaryiMMe 

Hope  Tea —Interim  of  10  per  cant..  1«m  taa.oa  ibe  onUaarr 
shares.    This  is  the  same  as  laM  year.' 

Rhymney  Iron —Interim  of  xs.  6d.  per  share.  lese  XM^. 

Riverside  (Selangor)  Rubber.— Interim  ai  ibe  laM  oC  3  P«  <^i 
on  account  of  1913.  payable  Jan.  i j.    A  year  afO  le  per  <aat  w» 

'^l.av.iniKan  Water  and  Po«ar.-U  par  caal..  or  al  ibe  ia»«<  f 
per  cent,  per  annum,  on  the  common  ebafee  lor  quarter  r- 
Dec.  31.  payable  Jan.  20. 

Bibi  F.ibat.— Prodoctioo  week  Dsc.  ai,  i,6t3  »oe 

Hlack  Sea.— Production  week  Dec  ao,  37$  loae. 

The  Ifciiiiiinai   i««ie  of  T.O.T.  (Tram-O^ib 

K    dou^  aambcr— it    now   obuiaabie    al    all    ^L---w,:. 

S....Kr,2«jn  « ««-.di«,ly  »..falp*aipbl.tlort>.baMdS; 

maker  or  pieeaute^eeker.     A  lemaMa  aad  ^'^'•VJi.'TL " 

of  r%^tything   which  is  taku«j   ?'■«•.«•"?»*;£*•.  "^''i^ 

the  nietn>pfli»  an<4  principal  taborhe  u  inrtaded  la  an  atttM 

enitl,-.!     •  Christmas  Fare."  and  wbi<»r»et  tbaatir  the  IIW' 

.xl  to  patronise  paft»e«Iar»  o<  tba  ptay  "«*•  "5^ 

\v.  .iH-e  with  castom  the  Vnderftaand  Railtaays  mm 

d&.uated  their  staltoae  with  tone  cl^lf  ***"^ 

•showing  the  l.wt  trains  bo«K  on  N«w  Tear  s  Eta. 
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The    Week   in   Mines. 


The  tone  of  the  Mining  markets  during  the  past  few 
days  has  shown  some  improvement,  especially  in  the 
South  African  market.  In  other  departments  business 
has  been  almost  at  a  standstill,  owing  to  the  approach  of 
the  holidays  and  the  settlement,  which  begins  to-day  in 
the  Mining  sections. 

South  and  West  Africans. 
The  firmness  of  the  South  African  market  is  to  be 
attributed  to  reports  as  to  the  excellent  results  which 
are  being  obtained  from  the  new  hammer  drill  in  use  on 
some  of  the  B.irnato  group's  properties  ;  to  reports  that 
the  native  labour  position  is  improving ;  and  to 
the  generally  favourable  character  of  the  dividend 
announcements.  Most  of  the  leading  shares  have 
•been  in  good  request,  and  advances  are  numerous 
throughout  the  list.  Special  mention  may  be  made  of 
Modderfontein,  Rand  Mines,  Nourse,  and  Johannesburg 
Consolidated.  Diamond  shares  were  firm  at  first  on 
the  announcement  of  a  dividend  of  15s.  per  share  on  De 
Beers  Delerred,  but  weakened  later  on  French  selling. 
Premier  Deferred  weakened  owing  to  some  disappoint- 
ment wii  h  the  amount  of  the  dividend,  but  South  African 
Diamond  Corporation  were  firm  at  i^  on  ihe  news  of  a 
find  of  a  large  diamond  on  the  Pfneil  Estate.  Among 
Rhodesian  shares  Chartered,  Eldorado,  Banket,  and 
Fa'con  have  been  supported.  West  African  Gold  shares 
have  scarcely  moved,  and  Nigerian  Tin  shares  have  been 
neglected. 

Copper  and  Miscellaneous. 

Copper  shares  have  moved  irregularly.  Rio  Tinto  were 
sold  down  to  68|-  on  French  account,  hut  recovered  later 
on  buying  from  Paris  to  68J,  while  Amalgamated,  after 
being  bought  up  to  73!  on  New  York  account,  relapsed 
to  73.  Russo-Asiatic  and  Tanalyk  have  been  supported, 
and  Great  Cobar  shares  have  recovered  to  some  extent. 
In  the  Australasian  department  Golden  Horse  Shoe  and 
Great  Boulder  advanced  on  the  news  that  the  West 
Australian  Government  had  withdrawn  the  Mines  Regu- 
lation Bdl. 

Anoi her  feature  of  interest  has  been  the  weakness  of 
Tronoh  shares  on  news  of  a  disastrous  slide  in  the  mine 
involving  the  loss  of  13  lives  and  a  reduction  in  the  out- 
put for  three  months  of  50  tons  a  month. 


MINING     NEWS. 


*t*  Frtnk  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.      Address    Editor    Mining    Section    and    enclose    One 
Shilling  for  tack  question  asked.     No  bucket  shop  circular  or 
advertis  meut  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Wbst  African  Gold  Returns. — According  to  returns  com- 
piled by  the  West  African  Chamber  of  Mines  the  production  of 
gold    last    month    amounted    to   £li^,(x)^.      As    compared   with 
Hovember,  1912,   the  output  shows  a  decrease  of  ;f5,oo6.     The 
following  table  shows  the  monthly  output  since  January,  1909: — 


,;9,'3- 

igi2. 

1911. 

1910. 

1909. 

Value. 

Va.ue. 

Value. 

Value. 

Value. 

{. 

£ 

£ 

£ 

£ 

Jan     .. 

114.26s 

107,262 

66,107 

70699 

91,112 

Feb.    .. 

» -7,038 

102,270 

63.081 

68.469 

86,2io 

Mar.  .. 

150,  60 

111,376  - 

67.673 

7«.954 

93,556 

April  .. 

146,220 

"1,796 

7o,S8o 

67,069 

88,071 

May    .. 

143,617 

115,678 

96,409 

68,^ 

10^,056 

June  .. 

12  ,764 

114,697 

92,174 

70,988 

70,561 

July    •■ 

■32.  36 

127,800 

9  ,955 

58,551 

70,523 

Aug.    .. 

126  ogo 

136,407 

IOi,753 

57,7'3 

71,614 

S'-l'l-  .. 

■  3'.394 

■42.397 

109,039 

47,746 

72,963 

Oct.    .. 

13;. '53 

142,414 

■09,503 

55,046 

65,813 

Nov.  .. 

132.694 

137,700 

99,299 

57,658 

73,824 

Dec.    .. 

144.382 

99,5''9 

6l,7i7 

71,332 

Totals 

1,507,228 

1,497,179 

1,069,442 

755,985 

955,635 

Rand  Mining  Profits  in  November. — According  to  the 
usual  analysis  made  by  the  General  Mining  and  P'inance  Cor- 
poration, the  mines  of  the  Witwatersrand  alone,  that  is  to  say 
excluding  the  outside  mines,  crushed  last  month  i, 055,573  tons 
of  ore  for  an  average  yield  of  27s.  6d.  per  ton ;  the  working 
expenses  averaged  17s.  iid.  per  ton,  and  t>ie  total  profit  was 
^931,141.  or  9s.  7d.  per  ton  As  comp.ired  with  October  the 
yield  last  month  was  the  same,  but  the  r.ite  of  profit  was  id. 
<ess  per  ton,  working  expenses  having  risen  by  2d.  per  ton. 
Comparison  with  November  of  last  year  shows  a  decline  of 
8d.  per  ton  in  the  revenue,  of  6d.  per  ton  in  costs,  and  of  3d. 
per  tot»  in  the  rate  of  profit:     ' 


New  African  Co.— The  profit  and  loss  account  for  the  12 
months  ended  June  30  shows  a  debit  balance  of  ;,f  2,440,  while 
there  has  been  a  depreciation  in  quoted  and  unquoted  securities 
of  ;^25,83g.  The  total  nett  depreciation  of  the  two  classes  of 
securities  amounted  at  June  30  to  /79,i93,  but  against  this  sum 
has  to  be  placed  the  balance  standing  to  the  credit  of  profit 
and  loss  account,  leaving  a  nett  diminution  in  the  value  of  the 
assets  of  .,^65,367.  The  directors,  however,  point  out  that  since 
the  closing  of  the  books  the  position  and  prospects  of  the  com- 
pany have  been  completely  changed  by  the  production  of  large 
quantities  of  oil  by  the  Ratoczyn  (Galicia)  Oil  Co.,  in  which 
the  New  African  Co.  holds  more  than  half  the  capital.  Divi- 
dends of  10  per  cent,  on  the  preferred  shares  and  of  about  6id. 
per  share  on  the  deferred  shares  of  the  Ratoczyn  Co.  have  just 
been  paid.  A  valuation  of  the  Ratoczyn  shares  shows  an  ap- 
preciation since  June  30  last  of  about  ;!fi36,ooo,  which  more 
than  wipes  out  the  debit  balance  previously  referred  to.  It 
is  proposed  to  make  up  the  company's  accounts  to  December  31, 
1914,  instead  of  to  June  30,  1914.  The  company's  pleasant 
change  of  fortune  is  all  the  more  welcome  since  no  dividend 
has  been  paid  by  the  company  since  1909-10. 

"  Jumpers  "  Gold.— The  report  for  the  period  ended 
August  15  states  that  there  was  a  nett  working  profit, 
after  deducting  the  share  of  profits  belonging  to  the  Treasury 
Gold  Mines,  of  ^^14,834,  making,  with  the  sum  brought  in,  a 
total  of  ;f26,24o.  Two  dividends  of  5  per  cent,  each  have 
been  paid,  absorbing  ^f  10,000,  and  the  unappropriated  balance 
is  ;^io,92g,  which  has  been  carried  forward.  Underground 
mining  operations  were  stopped  on  July  4,  owing  to  the 
strike,  and  in  view  of  the  very  small  amount  of  payable  or© 
left  in  the  mine  it  was  found  inexpedient  to  incur  the  cost  oi 
restarting  mining  operations.  Underground  work  was  there- 
fore stopped  on  both  the  Treasury  and  Jumpers  Mines,  and 
as  the  Treasury  Gold  Mines  did  not  want  to  participate  -n 
the  risk  attached  to  the  treatment  of  the  old  accumulated 
waste  products  lying  near  the  company's  battery,  the  joint 
working  agreement  between  the  two  companies  was  cancelled. 
The  operations  now  being  carried  on — which  consist  of  the 
treatment  of  old  accumulated  waste  products — are  for  the  sole 
b°nefit  of  the  Jumpers.  The  investments  remain  the  same  as  at 
the  end  of  July,  1912 ;  they  include  a  substantial  interest  in 
the  Benoni. 

Kamfersdam  Mines. — In  their  report  for  the  year  ended 
June  30  it  is  stated  that  the  work  done  during  the  year  has 
been  principally  the  removal  of  the  fallen  ground  to  clear 
the  working  faces,  and  a  start  has  been  made  to  deposit  blue 
ground  on  the  floors.  A  small  amount  of  washing  was  done, 
which  yielded  diamonds  worth  over  ;^i 5,000  in  value.  It  is 
anticioated  that  by  the  end  of  February  next  the  reef,  &c., 
should  have  all  been  hauled  out  and  operations  begun  on  the 
blue  ground. 

Battlefields  (Rhodesia). — The  revenue  of  this  company  in 
the  year  ended  June  30  amounted  to  ;f4,8q6,  while  the  profit 
was  ^^3,279,  the  greater  portion  of  which  has  been  applied  in 
writing  off  depreciation  on  investments,  plant,  and  buildings. 
The  investments  appear  in  the  accounts  at  £-ii,c,oi.  At  the 
date  of  the  report  these  shares  showed  a  market  depreciat'on 
of  ;f',454- 

Ida  H. — Gross  value  of  the  ore  produced  in  the  year  ended 
June  30  amounted  to  ^36,278,  as  against  £3(>,iTi-  Working 
costs  averaged  at  the  mine  33s.  5.7d.  per  ton,  as  compared  with 
40S.  II. 5d.  per  ton  for  the  preceding  15  months.  The  directors 
have  written  off  the  cost  of  the  year's  development — namely, 
^^5,336 — and  a  sum  of  ;^2,2i6  has  been  written  off  plant  and 
machinery  account.  Profits  for  the  five  months  ended  Novem- 
ber 30  last  amount  approximately  to  ^'4,077,  after  taking  into 
account  ;f  2,608  expended  on  capital  account  in  lespect  of  new 
machinery,  but  without  deducting  London  charges.  The  direc- 
tors have  therefore  decided  to  pay  a  dividend  of  3d.  per  share, 
tax  free,  forthwith.  Developments  at  the  1,100  ft.  level  are 
said  to  have  been  favourable,  and  the  main  sh.ift  is  now  being 
sunk  from  the  1,000  ft.  level  to  the  1,200  ft.  level. 

Miner.ils  Separation. — The  report  for  the  year  ended  Decern- 
her  31,  1Q12,  which  has  ju.st  been  issued,  states  that  the  revenu* 
received,  after  providing  for  the  many,  but  necessary,  working 
costs  and  charges,  left  a  profit  of  £^.ocii,  subject  to  income- 
tax.  From  the  funds  in  hand  ^49,180  has  been  allocated  to 
protect  the  company's  controlling  interest  in  the  Australian 
company  and  in  Minerals  Separation  American  Syndicate. 
Gre.it  progress,  it  is  stated,  has  been  made  in  the  direction  of 
solving  the  problem  of  differential  flotation,  so  much  so  that 
several  patents,  including  the  I.yster  and  Owen  improvements 
owned  bv  the  Australian  company  and  this  company,  are  in 
commercial  use  at  Broken  Hill,  and  additional  plants  are  being 
erected. 

Fronting  and  Bolivia. — The  gold  produced  by  this  company 
in  the  12  months  ended  June  30  amounted  to  /'86,972,  an  in- 
crease of  ^23,119  on  the  preceding  year.  Expenditure  rose  by 
jf  7,356  to  /■6q,2i8.  The  nett  result  of  the  year's  working  was 
a  profit  of  ^■8,704,  from  which  must  be  deducted  the  loss  for  the 
previous  year,  viz.,  /'6.003,  leaving  a  profit  of  ^^2,701.  It  is 
proposed  to  write  off  the  balance  of  the  preliminary,  formation, 
and  reconstruction  expenses,  leaving  £<)2^  to  be  carried  for- 
ward. It  will  be  remembered  that  the  company  was  recon- 
.structed  in  July,  191 1,  to  carry  out  various  recommend.-itions  of 
Messrs.  Pellew-Harvey  and  Co.,  and  the  work  carried  out  in 
consequence  his,  it  is  st,nted,  given  s,'itisfactorv  results.  The 
qn.intity  treated  was  32.888  tons,  yielding  20,167  ozs.  of  gold, 
against  34,800  tons  yielding  14.S41  ozs.  for  the  previous  ye.ar. 
It  w.^.s  origin.ilIy  hoped  that  muchneeded  rep.airs  to  the  mills 
rould  be  postponed  until  the  new  mill  was  in  operation,  but  thi» 
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proved  impossible,  with  the  result  that  there  was  a  reduction 
ia  the  amount  of  ore  treated. 

Geevok  Tin. — The  report  for  the  15  months  ended  Septem- 
ber 30  states  that  during  the  earlier  months  e£  the  period  the 
directors  felt  great  anxiety  over  the  delay  in  restarting  the 
mill  and  the  unsatisfactory  results  obtained  from  the  method  of 
treatiuR  the  ore,  which  necessit.ited  very  material  alterations. 
I'he  delay  disturbed  the  company's  financial  (Kisition,  and  as 
the  whole  of  the  debentures  were  not  taken  up  it  became  neces- 
-sary  to  obtain  advances  from  the  principal  shareholders,  and 
also  from  the  directors.  The  mill  b<>gan  working  with  good 
results  in  April  last.  It  is  now  working  at  full  capacity,  and 
an  increasicd  output  of  tin  is  expected  with  lower  working 
expenses.  During  the  15  months  24,;i6  tons  of  ore  were  treated 
for  f,yi,oTj,  au  average  of  26s.  id.  per  ton.  Working  costs 
averaged  22s.  ^^d.  per  ton.  Since  April  last  the  yield  has 
been  29s.  3d.  per  ton,  while  the  costs  have  fallen  to  less  than 
iQS.  a  ton.  The  flotation  of  the  (leevor  Extended  Tin  Mines, 
with  a  capital  of  ;^5o,ooo,  to  take  over  the  eastern  portion  of 
the  property  has  been  postponed,  owing  to  the  monetary  strin- 
gency. The  flotation  of  this  area  would  repay  the  consider- 
ahlo  amount  which  has  been  expended  in  connection  therewith, 
and  ereat'v  strengthen  the  company's  financial  position. 

Taxco  Mines  of  Mexico. — The  directors  in  their  report  for 
the.  period  ended  June  30,  1013,  state  that  the  mines  were  re- 
opened in  August,  iqi2,  after  having  been  closed  for  about 
15  months,  owing  to  the  revolutionary  disturbances.  But  in 
May  last  work  was  again  suspended,  the  town  of  Taxco  having 
fallen  into  the  hands  of  the  rebels  again.  No  further  expense 
has  been  incurred  on  the  property  other  than  that  necessary 
for  the  protection  of  the  property,  and  the  directors  do  not 
propose  to  resume  operations  until  the  country  has  settled  down 
properly. 

Tanalvk. — This  comparatively  new  Russian  copper-mining 
company  has  just  issued  a  circular  stating  that  since  the  annuiu 
meeting  was  held  in  September  last  the  ore  reserves  have  been 
increased  bv  more  than  33  per  cent.  Moreover,  further  study 
of  the  coal  found  at  Tanalyk  makes  it  probable  that  the  substitu- 
tion of  this  oo.il  for  wood  fuel  will  increase  the  profits  by  tfi. 
per  ton.  At  the  same  time,  this  will  release  some  ^^40,000  of 
working  capital,  which  is  now  locked  up  in  wood  ;  and  it  "S 
also  anticipated  that  the  use  of  this  coal  will  also  permit  an 
increase  of  production  of  copper  beyond  the  limits  previously 
estimated.  Altogether  t\e  directors  take  a  very  hopeful  view 
of  the  company's  prospects. 

Russo-AsiATic  ConroEATioN. — The  first  report  of  this  company 
covering  the  period  from  April  12,  1912,  to  June  30,  1913,  states 
that  total  expenditure  amounted  to  ^^8,557,  including  ;^23,8io 
expended  on  optional  properties.  Interest  receipts  amounted 
to  ;fi3,24i.  The  company's  engineers  have  inspected  21  pro- 
perties, of  which  17  were  declined.  Very  promising  reports  it 
is  stated  have  been  received  from  the  engineers  in  respect  of 
"three  of  thera,  and  the  properties  are  now  being  further 
«xamined  by  drilling,  &c.  At  the  meeting  tV  be  held  on 
January  14  the  board  hopes  to  be  in  a  position  to  give  a  full 
statement  regarding  those  results. 

Western  Australian  Mines  Legislation. — It  is  reported  that 
the  West  Australian  Government  has  decided  to  withdraw  the 
Mines  Regul.ition  Bill  owing  to  the  serious  opposition  which 
it  has  encountered  from  the  mining  interests. 

H.  E.  Proprietary. — The  income  and  expenditure  account  for 
the  year  ended  June  30  shows  that  the  general  revenue  amounted 
to  .^2,068  and  the  profit  to  £-^o\,  but  there  has  been  written 
off  a.  total  of  ;^i,«q2. 

Behrida  (Nigeria)  Tin  FiKi.ns.— The  first  report  of  this 
-company  covering  the  period  from  March  7,  1912,  to  June  30, 
1913,  stales  that  tin  winning  has  begun,  and  with  the  extra 
plant  which  has  now  been  ordered  the  directors  are  confident 
that  the  manager's  estimate  of  20  tons  per  month  will  be 
realised. 

WiTDANK  Coi.l.iERV. — The  output  of  coal  in  the  year  ended 
-August  31  last  amounted  to  756,631  tons,  an  increase  of  io,ooS 
tons.  Profits  amounted  to  /■73,324,  making  with  the  sum 
brought  in,  Ac,  a  total  of  /■:  16,594.  Dividends  Nos.  16  and  17 
of  15  per  cent,  and  10  per  cent,  respectively  declared  during 
the  year  absorbed  /s2,t;oo,  leaving  iTsTvliS  to  be  carried  for- 
ward. The  company,  however,  has  not  been  able  to  obtain 
from  the  tar  plant  the  quantitv  and  quality  of  tar  which  it 
was  anticipated  it  should  produce,  and  consequently  it  has 
not  been  possible  to  carry  out  the  contract  entered  into  with 
the  Johannesburg  municipality. 


Cammeil,    Laird   and   Co.,  Ltd.,    Share 
List    (coni.). 


Levanovskoe  Petroleum. — Production  week  Dec.  20,  43  tons. 

Maikop  Midland. — Production  week  Dec.  ao,  100  tons. 

Maikop  New  Producers. — Production  week  Dec.  ao,  118  tons. 

Maikop  Victory. — Production  week  Dec.  ao,  317  tons. 

Russian  Petroleum. — Production  week  Dec.  20,  115,000  poods. 

.Shagirt  (Cheleken). — Production  week  Dec.  ao,  22  tons. 

Spies  Petroleum. — Production  week  Dec.  21,  4,492  tons;  total 
■from  Jan.  14,  208,747  tons;  decrease,  43,2^8  tons. 

Traian  Roumanian  Oil. — Pnxlurtion  week  Dec.  20,  356  tons. 

R.  Hood  Hagc.ik  and  Son,  Ltd. — Including  ;fi  1,365  brought 
forward  there  was  a  profit  of  j[.n3,'()3,  out  of  which  the  ordinary 
shares  get  10  per  cent,  and  a  bonus  of  is.  per  share,  /'lo.ooo 
IS  transferred  to  reserve,  and  ;£6,ooo  written  off  capital  expendi- 
ture account,  leaving  £42$  more  at  ;f  11,793  to  carry  forward. 
Debts  owed  by  the  company  amount  to  ^^91.704,  and  loans  to 
/'i8,aS2,  while  on  the  credit  side  /5i,504  is  due  to  the  com- 
pany, stock  is  valued  at  ;f  100,740,  freehold  lands  at  ;fi89,6oo, 
and  cash  .stands  at  /«7,843.     Apparently  a  healthy  position. 
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'■>7ijirf.  BALANCE    SHEET    FACTS 
A,Klff;;    DIFFERENCES    FOR    INVESTORS. 

A.  Akmstkong  A2iD  Co.,  Ltd. — in  the  year  closed  September 
30  profits  were  ^1,117  less  at  ;£5,o3i,  and  with  £2,^,1)$  brought 
torward  were  £1,132  smaller  at  £T,(>2b.  This  year  nothing  is 
written  off  goodwill  as  against  ;^5oo  last  year,  but  the  ordinary 
shares  again  get  their  dividend  of  5  per  cent.,  leaving  £2,^0/^ 
to  carry  forward.  Investments  are  ;4i,i49  higher  at  ;fii,7S9, 
and  cash  .£987  less  at  .j^3,370- 

Angus  Shipimng  Co.,  Ltd. — This  is  quite  a  small  under- 
taking with  a  paid-up  capital  of  only  ;^22,783,  but  in  the  year 
ended  October  31  it  earned  a  nett  profit  of  £-Ai^-  With  the 
balance  brought  forward  the  disposable  surplus  was  ;^7,9i5, 
and  out  of  this  a  dividend  of  25  per  cent,  is  paid,  £2,000  is 
put  to  reserve,  and  £220  carried  forward.  The  company  owns 
two  steamers  valued  at  £-ii,3.\-],  against  which  the  reserve  will 
now  stand  at  £^5,000,  and  also  holds  temporary  investments  of 
£8,500. 

Atkinson's  Brewery,  Ltd. — In  its  year  closed  October  31 
profits  were  ^2,129  better  at  £17,094,  but  as  the  balance  brought 
forward  was  £1,044  less  the  total  of  £21,208  is  only  ^^1,085 
higher.  From  this  is  deducted  £1,077  more  at  £17,086  for 
compensation  fund  charges,  depreciation  of  leases,  &c.,  leaving 
£4,122  to  carry  forward. 

Australian  Coking  and  By-products  Co.,  Ltd. — This  com- 
pany is  still  in  its  childhood,  having  recently  celebrated  its 
second  birthday,  and  apparently  so  far  it  has  spent  its  time  in 
preparations  for  work,  the  ovens  having  been  fired  in  August 
preparatory  to  manufacturing  coke.  Cash  is  ^11,322  less  at 
£18,720  and  creditors  are  owed  £1,968  more  at  £2,983,  while 
the  capital  has  been  increased  by  £27,303  to  £119,246. 

Baeeatt  a.vd  Co.,  Ltd. — A  substantial  improvement  of 
£10,921  to  £36,185  is  shown  in  the  nett  profits  of  this  con- 
fectionery business  for  the  12  months  ended  November  20.  Of 
this  £6,000  is  put  to  reserve  against  £2,000  a  year  ago,  and  in 
addition  to  raising  the  ordinary  dividend  from  10  per  cent,  to 
12  the  preference  shareholders  get  an  extra  i  per  cent.,  making 
6  per  cent,  for  the  year.  The  balance  still  left  to  be  carried 
forward  is  £2,585  larger  than  that  brought  in  at  £,-],\oi,. 
Changes  in  the  balance-sheet  are  not  of  sufficient  importance 
to  be  mentioned  in  detail. 

Batey  and  Co.,  Ltd.— The  balance  brought  forward  was 
,icSj3°S  l^ss  at  £2,183,  l""!  as  no  dividends  are  paid,  and 
only  ;£2o6  as  against  £478  written  off  investments,  the  total 
at  credit  £1,977  is  £627  up,  and  with  the  profits  for  the  year 
ended  October  31  £6,524  better  at  £7,357  makes  £9,334  in  all 
carried  forward  to  enable  the  company  to  further  reduce  its 
debentures,  which  now  stand  at  £18,100.  Cash  and  investments 
are  £1,113  higher  at  £13,865,  but  there  is  £14,500,  a  loan 
from  the  bank,  .secured  partly  upon  the  investments. 

British  Vacuum  Cleaner  Co.,  Ltd. — Profits  for  the  12  months 
ended  September  30  rose  £1,185  to  £4,133,  and  after  writing 
off  depreciation  and  including  amount  brought  forward  were 
£1,599  better  at  £3,050.  This  year  no  dividend  is  paid  against 
2K  P«r  cent,  last  year,  but  £1,250  more  at  £2,000  is  put  to 
reserve,  leaving  £1,050  to  carry  forward  against  £701  brought 
in.  The  company  owes  £1,380  more  at  £10,767,  but  against  them 
can  be  placed  debts  due  to  it  of  £17,421,  an  increase  of  £3,764, 
while  cash  is  up  £2,955  at  £5,912. 

guLLARD  AND  SoNS,  LTD.— Profits  for  the  year  closed  Sep- 
tember 30,  including  the  amount  brought  forward,  were  £14,302. 
Out  of  this  the  preference  dividends  are  paid,  £1,562  used  to 
meet  the  loss  caused  by  damage  to  properties  during  the  flood 
of  1912,  and  the  remainder  held  for  repairs,  doubtful  debts, 
and  depreciation.  Creditors  are  owed  £14,311,  reserve  stands 
at  £7,000,  while  stock  is  valued  at  £17,318,  cash  is  £8,388,  and 
£17,147  is  due  to  the  company. 

Canadian  Resources  Development,  Ltd. — Profits  for  the  year 
closed  October  31  were  £20,521  less  at  £15,916.  Of  this  amount 
£15,087  less  at  £3,381  is  transferred  to  suspense  profit  account, 
making  £21,84(5,  pending  the  completion  of  tt;e  payments  .'itill 
to,  be  m.ide  by  purch.isers  of  the  land.  This  account  will 
eventually  be  available  for  distribution.  The  ordinary  shares 
get  their  dividend  halved  at  10  per  cent.,  £5.000  is  again  put 
to  reserve,  £1,035  and  £1,500  written  off  debenture  stock  issue 
expenses  and  debenture  stock  discount  respectively  for  the  first 
time,  while  the  is.  S^d.  per  share  paid  to  the  deferred  shares 
last  year  is  not  repeated.  The  new  debenture  stock,  includ- 
ing interest,  amounts  to  £25,062,  creditors  are  owed  £6,524  less 
at;£i2,i88,  and  the  bank  overdraft  of  £2,868  has  disappeared. 
Land  and  equipment  in  Canada,  furniture,  &c..  are  valued 
/;,oi;4  less  at  £89,660,  and  buildings  written  down  £6,141 
smaller  to  £9,248.  Debtors  owe  £725  more  at  £58,699,  and 
ca_6h  is  up  £14,631  at  /i5.4-)8.  During  the  vear  Canadian 
ofjce  expen.ses  were  £1,616  higher  at  £5,196. 

Canadian  Do.^iinion  Development,  Ltd. — During  the  year 
elided  October  31  the  total  income  Of  this  company  was  £2,185. 
\%  there  was  a  loss  of  £9,678  on  the  copper  properties,  and 
also  further  expenses  amounting  to  £1,785,  there  remains  a  debit 
balance  of  £11,278.  Mortgages  and  creditors  for  land  pur- 
chase now  amount  to  £40,45-!,  there  is  an  overdraft  of  £4,-i4J. 
and  creditors  are  owed  /a,8oq.  On  the  credit  side  land  and 
properties  are  valued  at  /■i88,io7,  a  build:'ag  in  Winnipeg  at 
£1-  Son,  and  debtors  for  land  sold  owe  £9,361. 

Champion  and  Slek,  LrcD.— Gross  profits 'for  the  ye.ir  closed 
September  30  were  £1,210  down  at  £12,312,  but  as  manage- 
ment expenses,  &c.,  were  £2,136  Ie.is  the  nett  profit  of  ,^7,418 
was  £926  to  the  good.     With  the  reduced  balance  brought  for- 


ward the  total  is  still  £860  better  at  £8,383.  From  this  the 
ordinary  shares  get  a  final  dividend  at  the  rate  of  5  per  cent., 
an  increase  of  i  per  cent.,  and  there  remains  £49  less  at  ^^gitj 
to  carry  forward.  During  the  year  the  capital  has  been  in- 
creased by  £6,680  to  £136,544. 

Edinburgh  United  Breweries,  Ltd. — Nett  profits  lor  the 
year  ended  October  31  were  affected  by  the  high  cost  of 
materials,  and  showed  a  decrease  of  £877  at  £9,446.  Against 
this,  however,  £10,454  had  to  be  provided  for  the  .service  of 
the  debenture  debt,  and  the  nett  results  of  the  year's  working  was 
to  increase  the  debit  balance  by  £3,008  to  £5,37°-  During  'h« 
year  £2,300  debentures  were  redeemed  at  a  cost  of  £1,223  <^v' 
of  the  proceeds  of  estate  realised,  leaving  £159,090  outstand- 
ing, tfnder  the  .scheme  of  1909  for  the  rearrangement  of  the 
debenture  debt  a  fixed  sum  of  £11,000  was  to  be  set  aside  to- 
provide  for  debenture  interest  and  redemption,  but  for  the  last 
two  years  the  profits  have  fallen  short  of  this  amount.  The 
directors  point  out  that  unless  the  rearrangement  is  altered 
the  working  capital  will  be  drawn  upon,  and  they,  therefore, 
propose  that  the  compulsory  redemption  of  debentures  should  be 
suspended   for  three  years. 

Egyptian  S.^lt  and  Soda  Co.,  Ltd.— During  the  year  ended 
August  31  nett  profits,  after  writing  off  ££3,637  less  at 
££9,279  for  depreciation,  were  ££20,177  smaller  at  ££30,039. 
The  balance  brought  forward  being  £eiS,668  more,  the  avail- 
able total  of  ££53,766  is  only  ££1,509  less  than  in  the  previous 
year.  A  6J4  per  cent,  dividend  is  repeated,  and  the  balance  of 
£e28,2i8  carried  forward.  Last  year,  owing  to  the  war  in  the 
East  and  the  general  depression  of  trade,  20  per  cent,  less 
seed  was  crushed  to  avoid  over-production.  The  chief  change 
in  the  balance-sheet  is  an  increase  of  ££38,542  to  ££126,149  in 
cash. 

Elysee  Palace  Hotel  Co.,  Ltd. — Nett  profits  for  the  year 
ended  September  30,  after  charging  £12,084  fof  maintenance 
and  upkeep  and  deducting  administration  expenses,  were 
£8,730,  which  with  £18,257  brought  forward  gave  a  free 
£26,987.  A  dividend  of  2  per  cent,  is  paid,  leaving£2i,267 
to  carry  forward.  The  cost  of  underwriting  the  4>^  per  cent, 
debenture  stock  last  year,  namely,  £18,500,  has  been  written 
off,  reducing  the  debenture  stock  redemption  account  to  £1.110. 
Reserve  amounts  to  £7,500  and  creditors  to  £16,254,  and  on 
the  asset  side  cash  stands  at  £15,960,  investments  at  £5,000, 
debtors  at  £4,699,  and  capital  expenditure  at  £658,373. 

Hull  Brewery. — It  was  decided  to  alter  the  date  of  making 
up  the  accounts,  so  as  to  end  the  year  on  September  30,  and' 
therefore  there  can  be  no  comparison  between  this  year's  figures 
and  those  of  the  previous  year  closed  December  31.  Nett 
profits  for  this  year  amounted  to  £48,919,  and  with  the  sum 
brought  forward  totalled  £63,821.  A  dividend  at  the  rate  of 
II  per  cent.,  and  also  a  bonus  of  5s  per  share  are  paid,  together 
with  a  bonus  of  £1,150  to  staff  and  employees.  £500  is  put  to 
employees'  p>erLsion  ifund,  £2,500  to  prop>erties  depreciation 
fund,  and  £15,000  to  general  reserve,  making  it  £215,000. 
and  leaving  £18,021  to  carry  forward  as  against  £14,90^ 
brought  in.  The  total  of  the  mortgages  is  £286,973,  and 
creditors  are  owed  ^17,754-  To  pl.ice  again.st  these  freehold 
and  leasehold  properties,  &c.,  are  valued  at  £690,735,  plant  at 
£14,508,  stock  at  £46,104,  and  also  debtors  owe  £34,362,  and 
cash   stands   at   £36,502. 

Imperial  Bank  of  Persia. — People  seem  to  continue  to  liv* 
and  trade  in  Persia,  in  spite  of  conflicts,  revolutions,  en- 
croachments of  Russia  and  other  troubles,  for  this  bank,  in 
its  year  ended  September  20  last,  made  a  gross  profit  of 
£137,037,  and  after  meeting  all  expenses,  which  were  £3,964 
more  at  £75,271,  there  was  an  additional  £1,784  at  £92,731  re- 
maining to  divided.  Of  this  £4,000  is  due  to  the  Persian 
Government  and  £6,617  required  for  income-tax,  but,  even  so,, 
the  board  is  able  to  repeat  the  dividend  of  los.  per  share  by  a 
final  payment  of  6s.  This  will  leave  £1,149  more  at  £32,114 
to  carry  forward.  The  principal  liabilities  to  the  public  are- 
£962,419  on  notes  in  circulation,  an  increase  of  £103,355,  and 
£905,994  on  deposits,  which  are  £181,000  higher.  Cash  is 
down  £130,000,  but  that  is  a  mixed  item  who.se  total  ia 
£1,156,587.  Bills  discounted  are  £401,391  up  at  £1,125,173, 
and  the  business  undoubtedly  expands. 

London  Scottish  American  Trust,  Ltd. — Gross  revenue  for 
the  year  closed  October  31  was  £13,559  less  at  £97,086,  and 
after  adding  in  £12,737  brought  forward  the  aggregate  of 
,f  109,823  thus  produced  is  £13,444  lower.  Interest  and  expenses 
being  charged  off,  £14,391  less  at  £77,492  remains  to  be  dealt 
with,  and  economy  is  exercised  in  assignments  to  the  reserve 
funds,  which  pet  /io,ooo  as  compared  with  £25,000  the  year 
before.  This  enables  the  board  to  continue  the  dividend  on 
the  deferred  stock  at  7  per  cent,  by  i  final  payment  at  the 
rate  of  8  per  cent,  per  annum,  leaving  £13,346  to  be  carried 
foiward.  The  reserve  funds  now  amount  to  £260,000  split  into 
£97,892  of  revenue  reserve  and  £162.108  of  capital  reserve. 
Investments  have  shrunk  in  market  value  during  the  year,  and 
show  a  depreciation  of  £137,790,  or  r.ither  more  thaii  7  per 
cent.,  aijainst  an  excess  12  months  ago  of  £17.686.  The  fall 
does  not  yet  amount  to  the  total  of  the  reserve  by  a  good 
de.^1. 

New  York  Breweries  Co.,  Ltd. — Profits  of  the  .American 
company  during  the  year  ended  Aueust  31  increased  by  more 
than  /"g,ooo,  and  in  accordance  with  the  agreement  with  the 
British  company  it  pavs  the  interest  on  debentures  and  deben- 
ture Stock,  and  hns  also  credited  £9.072  to  the  sinking  fund'. 
The  profits  of  the  English  company  were  £372  better  at  £12,822, 
while  the  balance  still  due  from  the  American  company  is 
£i;,78/i  higher  at  £43,284.  Creditors  are  owed  /'1.550  less  at 
£1,526,    but   cash   has    also   decreased,    being    £1,803    less    at 
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jfi,294.    Trade  wa«  less  last  jre«r,  hot  some  of  the  lost  trade 

did  not  pay.  ^^,_-  .■  . 

NoBTii  Eastehn  Hheweeiks,  I-td. — This  big  company  did  ex- 
cellent business  during  its  year  ended  October  31.  Nett  profits 
rose  £6,^47  to  ^^87,766,  and  with  the  amount  brought  forward 
gave  a  divisible  total  of  ;iiii,262,  an  increase  of  ;£7,33i.  From 
this  has  been  deducted  directors*  fees,  depreciation,  &c.,  a  final 
dividend,  making  12  per  cent,  for  the  year,  is  repeated,  ;t 5,000 
more  at  ^15,000  put  to  reserve,  making  it  ;fi87,ooo,  and 
;^25,4i8  carried  forward  against  /^23,495  brought  in.  New 
properties  valued  at  ;^  14,420  have  been  purchased,  so  that 
leasehold  properties,  breweries,  &c.,  now  stand  at  ;£  1.047,372. 
Loans  by  the  company  are  up  /4.f*3  "t  /^  15,928,  stock  at  cost 
price  is  ;^3,33o  higher  at  ;£69,8i3,  but  cash  is  £2,734  smaller 
at  ;f  43,800,  and  debtors  owe  ^746  less  at  ;{;  16,588,  while  money 
due  to  creditors  is  also  down  ;(f9oi  to  ;/;67,242. 

NoKTii  Queensland  Mortgage  and  Investment  Co.,  Ltd.— 
Including  ;f  1,707  brought  in  the  nett  revenue  for  the  year  ended 
September  30  amounted  to  ^5,688,  of  which  ;^4.ooo  is  put  to 
contingent  fund  and  /i,688  is  carried  forward.  During  the 
year  ^  15,800  was  remitted  home,  and  the  funds  at  the  disposal 
of  the  directors  were  fuilher  increased  by  the  sale  of  invest- 
ments in  London.  The  debenture  stock  outstanding  was  reduced 
by  ;^23,i6i  to  ;^6i,i65,  and  another  ^^1,420  has  been  paid  ofi 
since  the  close  of  the  financial  year.  Xx)an3  on  mortgages  yield- 
ing .regular  interest  come  to  ;{?8o,i3o  and  on  properties  fully  or 
partly  let,  &c.,  to  ;^28,i28,  w"bile  real  estate  taken  over  nnder 
foreclosure  stands  at  ;f3i,534,  of  which  all  but  ;f  i,354  »»  income- 
producing. 

Offiler's  Hrewerv,  Ltd. — For  the  year  closed  September  30 
there  is  a  profit  of  ;ri8,266  after  deducting  mortgage  and  deben- 
ture interests,  &c.  This  is  raised  to  ^^12,207  by  the  addi- 
tion of  £3,^41  brought  forward.  A  final  dividend,  making  6 
per  cent,  for  the  year,  is  paid,  ;f2,ooo  put  to  reserve,  raising 
that  fund  to  ^^60,000,  and  £4.207  carried  forward.  Mortgage 
debentures  amount  to  ;,f  127,812.  and  mortgages  on  sundry  pro- 
perties acquired  since  the  last  item  stand  at  ;f40,ooo,  and 
;^I7,456  is  due  to  creditors.  On  the  other  side  freehold  and 
leasehold  houses,  plant,  goodwill,  &c.,  are  valued  at  ;(;3i  1,748. 
stock  at  ;^2i,388,  cash  is  £4,^74    and  debtor.-!  owe  ;f  14.790- 

R.  E.  Jones,  Ltd.— Profits  for  the  year  closed  October  31, 
after  providing  for  depreciation  and  paying  sinking  fund 
premiums,  were  ;f  1,222  better  at  ;fio,579.  Dividends  amount- 
ing to  20  per  cent,  for  the  year  are  repeated,  and  £241)  more 
at  £2,3g<i  is  carried  forward.  The  preference  capital  has  been 
increased  to  ;if3o,ooo  by  a  call  of  ;fi4,2i5,  making  the  total 
capital  £64,c^.  Freehold  properties,  furniture,  &c.,  now  stand 
at  ;fi3i,726,  representing  an  expenditure  of  ;f28,275  during 
the  year.  Debtors  owe  ^£'3,894  less  a't  ;^2,645,  but  overdraft  at 
the  bank  is  /5,t()4  higher  at  ;fii,67o,  and  the  money  due  to 
creditors  is  .^2.523  up  at  /io,653. 

Rubber  and  Industrial  Trust. — A  failure  from  its  inception, 
in  March,  lyio,  this  undertaking  went  from  bad  to  worse  in  the 
year  ended  June  30.  Not  a  penny  of  revenue  was  received, 
while  the  expenses,  including  /345  for  bad  debts  written  off, 
absorbed  ^895.  In  addition  2^1.638  was  written  off  for  ex- 
ploration of  rubber  companies,  with  £394  for  the  Hingrakadua 
Rubber  Estates  and  /3,ooo  for  the  Ct.  Western  (Wilson's  Patch) 
(k>ld  Mine,  so  that  altogether  the  debit  balance  was  increased  by 
;^5,9i7  to  a  total  of  ;fi5,445.  Investments  consist  mainly  of 
preference  .shares  in  the  Westralia  United  Goldfields,  a  concern 
which  is  so  far  from  flourishinR  that  it  is  in  need  of  working 
capital.  The  nominal  value  of  these  and  other  securities  is 
;fi2,o52,  but  the  auditors  state  that  they  believe  this  figure  is 
not  realisable,  and  from  the  look  of  things  thev  might  have 
called  them  valueless  without  straining  the  truth.  Such  as 
they  are  they  are  pledged,  together  with  shares  having  a  face 
value  of  £<iS,3Hj,  but  which  in  all  probability  are  likewise 
worthless,  a.s  security  for  ;^5,922  due  to  creditors,  and  the  posi- 
tion is  just  about  as  hopeless  as  it  can  well  be. 

Santa  Fe  Land  Co.,  Ltd. — In  accordance  with  the  agreement 
made  last  February  the  sale  -of  this  company's  properties  and 
assets  to  the  Forestal  Land,  Timber  and  Railways  Co.  took 
effect  as  from  July  i,  but  certain  assets  were  excepted  pending 
the  settlement  of  the  debenture  debt.  As  the  result  of  this 
sale  the  various  properties  and  other  assets  have  been  replaced 
by  502,538  preference  and  502,537  ordinary  shares  of  the  Forestal 
Co.,  having  a  nominal  value  of  /■!, 005,075,  and  the  share 
capital  has  been  brought  up  to  the  same  amount.  Against  the 
debentures  of  ;^25o,ooo  there  is  a  like  sum  held  as  above  noted. 
For  the  vear  ended  June  30  £72.},Si  was  provided  by  the 
Forestal  Co.,  out  of  which  /i 3,220  has  been  paid  for  debenture 
interest  and  a  dividend  of  (^'i  per  cent,  has  been  paid  for  the 
half-year  to  December  31.  The  boird  hopes  to  be  in  a  position 
soon  to  deal  with  the  shares  in  the  Forestal  Co..  when  share- 
holders will  receive  one  participating, preference  share  and  one 
ordinary  share  for  every  two  shares  now  held.  On  acix)unt  of 
the  current  vear  the  Forestal  Co.  has  paid  an  interim  dividend 
of  3  Dcr  cent,  on  its  preference  shares,  and  the  sum  received 
on  this  comnanv's  holding  has  been  absorbed  by  an  interim  pay- 
ment of  I  M  per  cent. 

Yangt.se  Valley  Co.,  Ltd. — During  the  year  ended  November 
30  this  company  sold  its  holding  of  1)6,800  .shares  in  the  Hong- 
kong Tramway  Co.  for  a  nett  amount  of  1/^37.430.  Receipts  from 
all  sources  were  ^^21.497,  and  the  debit  balance  was  reduced  to 
/2o,247.  Holdings  in  shares  of  other  companies  are  value*!  at 
i^i2.932,  and  concessions  account  stands  at  jfi 2.278.  The  com- 
pany  also  has  /?«,'. 156  in  cash,  ami  the  directors  suggest  th.it 
about  jf48,ooo  of  the  cash  resources  is  not  now  required  in  the 
business.     They  propose,  therefore,  to  apply  to  the  Court  for 


permiMion  to  re^pce  the  capiul.  aod  to  vuke  a  return  of  im. 
per  share  on  all  the  issued  capHal  nctfi  4he  Otfttmd 
The  4tMctan  add  Uiat  they  hope  the  a«wta  ofker  Uwa  < 
proposed  to  be  distributed   will   rveotoally   produce 
funds  to  repay  the  balance  of  the  priority  capiut  at 
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Uwana  M'Kubwa  Copper  Mining 
copper  concentrates. 

Camp  Bird.-  Vroit  for  Nov..  ^7.194 ;  pr 
profit  at  the  SanU  (;ertrudi*  Mine  lor  Nov., 

Foldal  Copper  and  Sulphur.— On 
dresasd),  6,492  tons ;  ore  shipped,  6.193  ><>•>•. 

Mount   Elliott.— Treated.  3.390  ions  ot«. 
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blister  copper,  containing  463  oa  gold  and  349  ota.  1 " 

North  Broken   Hill.— Weak  Dec.  20:   6.J10  «m 
assaying  16  percent,  lead  and  7.6  oia.  lUver par laa, 
1,123  tons  coDcenuates,  containing  jfA  loos  14 
26,100  ozs.  silver. 

San  Martin— Value  iMiUion  shipped,  /i.633. 
included. 

SantaGertrudis.— Treated  17.337  "»•  •»*  (dry  tseighl). 
realised  a  profit  of  £17,401). 

Spassky  Copper. — I'rodocad  404  tons  bar  copper. 

Tasmania.— Crushed  2.877 Ion*.  339 ozs.;  i.x«otoas  b)r< 
34  ozs.  ;  212  tons  concentrates  and  813  tons  chiortaatkM 
289  ozs.  :  total.  8e2  ozs. 

United  Rhodesia.— Jombo :  3.400  tons  yielded /4,o»9 :  prafisr- 
ties  on  tribute,  648  tons  yielded  /a26.  Maro  (Rhodesia):  i^^to- 
tons  yielded  ;^j,o8o.     Inez  :  600  ions  jrieldea /761. 
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Oilfields. — I'rodnction     week     21st     inst..    iO).30» 


Virginia  Carolina  Chemical. — Qoartarly  ot  fi  per  share,  at  ike 

ite  of  8  pc 
January  13. 
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rate  of  8  per  cent,  per  annum  on  the 
'uiuary  15. 

The  Austratian   Estates  and  Mortgage  Co..  Lid., 
cable  advices  from  the  Melbourne  office  repotting  fa 
rains  in  Queensland,  viz. . — Richmond.  )  inch.    Wiatoo.   li 
Clermont,  2  inches :  Cbarleville.  i^  inches :  Tbargomsodab.  1  inch  ; 
and  coastal  rains— Mackay.  10  incnes  :  Burdakin.  4  Inches 

The   Minister  of    Finance   has    introdoced  i»    the    Chtlini* 
Parliament  a  Bill  creating  a  National  Baser**  Csisse,  the  taM 
ness  of  which  will  be  to  deal  with  exchange  oparaticMH  aad  tke 
issue  of  banknotes.    lu  endearours  will  be  fnrtharatoto  dirarmd 
towards  maintaining  the  rate  of  exchange  betsssen  •  : 
of  lod.  and  a  maximum  of  lad. — Rtuttr. 


New  Zealand. 


A    Wealthy  Country,    Splendid   CUmatc.   Fotik 
Soil,  PItnty  ol   Water. 

An  Ideal  G>untry  for  the  fanner,  the  piirsiiiii  a< 
grain  and  limbs  being  phcaomeaaBr  high* 
New  Zealand,  a  country  as  lara*  as  dM  IMM 
Kingdom,  with  but  a  miUioa  popwhHon,  has  •■ 
annual  expert  oi  raw  prodods  sirastftig  Twnty 
MllUon  Pounds  sterling. 

New  Zealand  is  rich  is   COAL     IBOH.    TmSEV. 

CUM,  GOLD  AND  SILVEB.     Tolsl  yteM  ol  MIseriN 

One  Hundred  sod  Twenty  MMn  tm»&' 

Over  Fiitctn  Million  Pounds  have  beta  adv.—  , 
by  Government  to  Farmtts  and  Workers  ior  Iiuprasrs 
ments  and  Buildings  at  a  low  rate  o(  kslsMrt. 
The    RaUways,    3,000    miles.    Telegraphs   and 
Telephones,  80,000  miles,  art  owned  and  opnalad 
by  the  Sutc. 

New  Zealand  has  the  higbesl  weahh  lau  tad  the 
lowest  death-rate  in  the  World. 
To  those  desitoas  oi  niaUag  a  hems  in  a  new 
country-.  New  Zealaad  oOm  soU  i*ri1itw 
Excellent  Steamship  Services  are  vm  UfA  to  New 
Zealand  by  the  Shaw  SaviU  and  AMon  Com- 
pany, Umilcd.  New  Zealind  SUpptag  Coopaay. 
Limited,  aad  the  Fedeeal  and  Shirt  Uaes. 


rull  information  hi  snpphed  f «*•  by 

THE  HIGH  COnnSSIONa  fM  NEW  ZEAUNO. 

13,  Victoria  Sbeet,  Westminttar,  LondM,  S.W. 
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XLbe  3nvestors'  TReview. 


December  27,   1913. 


Joint   Stock   Companies'  Exhibits 
Critically    Analysed    and    Compared. 

AFRICAN    BANKING    CORPORATION,    LTD. 

Another  satisfactory  increase  of  /.  1,843  ^  ;£"9,923  is  shown 
in  the  cross  profits  for  the  year  ended  September  30,  against 
which  expenses  rose  by  £y,oz^  to  ;Ci47.o^4-  ^fter  providing 
/•18  .;i8  or  /764  more  for  rebate  on  bills  and  repeating  last 
year's    appropriations   of    ^^25,000   to   reserve     and  .^2,500   to 


share  off  the  ordinary  shares.  This  reduction,  however,  is  to 
be  conditional  upon  the  preference  shareholders  giving  op 
their  preferential  rights  and  all  the  arrears  of  dividend. 


PUBLIC     INCOME     AND    EXPENDITURE. 

The   following   are   the   receipts   into   and    issues   out    of    the 
Exchequer  between  April  1,  1913,  and  December  20, 


1913  :— 


similar  one  last  year,  and  the  balance  left  to  be  carried  forward 
is  still  /•?,433  higher  at  ^^21,194.     Notes  in  circulation  show  a 
.decrease  o/4?,o.8  at  ;^240.3°o.  <:""ent  and  deposit  accounts 
aSi4l.s85   lower   at   ;£5,.9b,8o8,   and   drafts   issued   come  to 
rSfi  27 c  less  at  / 184,258,  while  acceptances,  endorsements,  &c., 
fav^  ?  in  byT39.>4^  to  ^3^5,696.     On  the  other  hand,  there 
are   reductions  of   ;£62,672   to  /8i7,i79   m  com     bullion     and 
notes,  and  ^^73.385  ^  ^4o3,^44  m  money  at  bankers,  caU  and 
notice.      Investments  are  ;£82,i65   down   at  ^696,487,   and   b    Is 
discounted,  loans,  &c.,  are  £^,mo  lower  at  ^2,921,469.  but  bills 
of  exchange  purchased  have  risen  by  ^7^.548  to  ;(,i,2«b,5»o. 
DE    DION    BOUTON    (1307),   LTD. 
A  sharp  contrast  to  the  results  obtained  by  the  majority  of 
motor  manufacturing  undertakings   is  provided  by  the  report 
of  this  company  for  the  year  ended   September  30    but  no  ex- 
planation ot  the  heavy  drop  in  profits  is  ottered  by  the  directors 
\o  profit  and  lo;.s  account  is  submitted,  but  the  balance-sheet 
shows  a  decrease  of  ^^4,452  at  ;^7,o64  in  the  nett  surplus,  and 
with   ^3,280   brought   forward   the  disposable  total   is   ;64.49o 
smaller  at  /:iO,344-     No  dividend  is  paid,  "  as  the  profit  is  re- 
quired for  the  purpose  of  further  extending  the  business,      and 
after  writing  ;i'3,ooo  or  ;^i,ooo  more  off   preliminary  expenses 
the  sum  carriec^.out  is  increased  by  ;£4,o64  to  ;£7,344.     -^  year 
ago  a  dis-tribution  of  6  per  cent,   was  made  on  the  ordinary 
shares,  but  the  dividends  on  these  shares  are  cumulative  up  to 
7  per  cent.,  and  arrears  have  increased  to   13  per  cent.     The 
company  is  decidedly  handicapped  by  the  large  proportion  of 
intangible  assets  it  holds,  goodwill  and  patents  representing  no 
less  than  ;f  76,533,  out  of  the  total  paid-up  capital  of  ^169,229, 
while  preliminary  expenses,  although  they  are  being  gradually 
written  down,  still  stand  at  /lo.ooo.     Stocks  are  £22,1111,  larger 
at   ^71,424,    and   this    increase,    together    with   the   outlay   of 
;^7,903  on  land  and  buildings  at  Cricklewood,  have  necessitated 
a  considerable   resort  to  credit,   with  the   result  that   current 
liabilities  for  bills  payable,  bank  overdraft,  &c.,  have  risen  by 
-;f24,37o  to  ^40.895- 

NEWCASTLE    BREWERIES,   LTD. 
Trade  was  so  brisk  during  the  year  ended  October  31,  and  so 
much  more  profitable  in  spite  of  the  considerably  higher  cost 
of    raw   materials,   that   the  directors   have   forgotten    to   voice 
their   grievances   regarding   heavy   licence .  duties,   Jtc.     Gross 
profits   rose  by   no   less  than   ;^25.269  to   ;,^"i54,223,   dnd    f.fter 
writing  ofi   about  ;f2,5oo  more  for   repairs   and   depreciation, 
together    with    ^2,556    for    depreciation    in    investments,    and 
giving  the  directors  an  extra  ;£i,2oo  in  fees,  the  nett  balance 
was  ^19,207  up   at   ;^56,333.     Adding  ;^io,939  or  £,(>2(>   more 
brought  forward  and  /^337  received  for  the  surrender  of  two 
licences,  the  final  surplus  was  ;^2o,i7o  better  at  ;f67,6o9.     Out 
of  this  the  dividend  on  the  ordinary  shares  is  increased  fiom 
6  per  cent,   to   8,   ;^5,ooo   more   at   ^^15,000   is  transferred   to 
general   reserve,  £\.<,aa  or  ;^i,ooo  more   is  put  to  debeninres 
redemption  account,  and  ;^i,385  against  ;^i,ooo  is  added  to  lost 
licences   reserve.     These  appropriations,   with  jfi.ooo  to   free- 
hold and  leasehold  properties  account,  leave  £2o,-j2a,  or  ;f9,785 
more,  which  the  directors  consider  it  advisable  to  carry  for- 
ward, "  as  the  increased  trade  of  the  past  three  j'ears  compels 
extensive  alterations   and   additions  to  the  brewer}-."     During 
the  year  .,^7,915  was  spent  on   new  buildings   and    alterations, 
making  the  total  under  this  head  ;^ii,5o8,  but  the  other  item 
of  special  expenditure  was  reduced  on   balance  by  ;^5,';98  to 
^'158,081.     Stocks  at  £<^a,.e,\\  show  an  increase  of  only  ;if2,238, 
but  cash  is  ;^i3,o29  up,  while,  on  the  other  hand,  current  liabili- 
ties show  a  reduction  of  £y,2go  at  ^'61,075. 

CITY  OF   CHICAGO   BREWERY  AND   MALTING  CO.,  LTD. 

For  many  years  now  this  undertaking  has  been  dragging 
along  in  a  more  or  less  derelict  condition,  and  except  in  1900-1 
and  igro-ii,  when  distributions  of  2^  per  cent,  and  i  per  cent, 
respectively  were  made,  even  the  preference  shares  have  had 
to  go  dividendless  since  June,  1897.  The  brewing  portion  of 
the  business  was  a  little  better  in  the  year  ended  September  30, 
and  after  deducting  the  loss  on  malting,  gross  profits  of  the 
American  company  showed  an  increase  of  2^8, 656  at  ;^io8,8qS, 
Much  larger  amounts,  however,  were  written  off  for  repairs- 
depreciation,  and  bad  debts,  and  after  meeting  debenture  and 
other  interest,  Ike,  the  nett  surplus  was  ;f  2,267  larger  at  £4,y(>i, 
but  after  allowing  for  the  fixed  appropriation  of  ^f  13,002  for 
sinking  fund  the  debit  balance  carried  forward  is  increased  to 
;^ii,6i2.  It  follows  that  the  English  company  again  has  no 
receipts  to  put  against  the  charges  for  London  office  expenses, 
income-tax,  Stc,  and  the  deficiency  is  consequently  increased 
by  /'2,oio  to  /'s.llS.  One  of  the  maltings  has  been  sold,  and 
the  proceeds  aoplied  in  reduction  of  the  bonded  debt,  and  as  the 
total  outsitandine  is  now  down  to  $2,000,000,  the  sinking  fund 

.  ceases.  The  directors  propose  that  as  the  caoitalisation  is 
altogether  out  of  proportion  to  the  assets  the  capital  should  be 
reduced   from   ,^1,250,000,  half  in  preference  and   half  in  ordi- 

■  nai  7  shnres  of  £10  each,  to  ^656,250,  by  writing  £()  10s.  per 


Revenue 
and  other  receipts. 

Estimate 
for  the 

year 
1913-14. 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1913,  to 

Dec.  20,  1913 

Total  Receipts 

into  the 

Exchequer  from 

April  I,  1912,  to 

Dec.  21,  1912.' 

Balances   on   April   i— 

35,200,000 
38,850,000 
26,750,000 

9,Hoo,ooo 

2,700,000 

,5,950,000 

75",ooo 

30,625,000 

530,000 

1,370,000 
2,300.000 

£ 

5.3S3.135 
940.025 

£ 
10,623,073 

Bank  of  Ireland 

S45  5lS 

6.329.160 

11,468,591 

25,244,  OJ 

28,791,000 

20,441, .JOO 

6,95(,ooo 

330..  00 
11,215,000 

285,000 
21,470,000 

340,000 

J, 000, 102 
I  791,463 

24,232,000 

28  o34,oco 

19,196.000 

7,    84  "00 

Land  Fax  and  House  Duty  .. 
Property  and  Income  Tax... 

410,000 

11,437.030 

83,000 

Post  Office         

20,450,000 

Crown  Lands 

Receipts    from     Suez    Canal 
Shares  and  Sundry  Loans  . . 

370,00^1 

843, >42 
2,127,606 

194,825,000 

- 

117,861,565 

114,466,748 

Total,  including  balance. . 

Other  Receipts. 
Repayment  of  Advances   for 

124,190,725 

125,935.339 

For     Treasury      Bills     (netl 

—                        s.000.000 

6,400,000 

For  Exchequer  Bonds  issued 
under  ihe  Capital  Ejpendi- 
tiire  (Money,  Act,  1904   

Under   Telegrapli  Ads,  1892 

2,529,249 
10,000 

130,000 
1,200,000 

8,000,000 

4,060,900 
890,000 

Under    Telephone    Traisfer 

Under   Land    Registry  (Mew 

BuilJing  )  Act.  lyio 

Under   Public   Buildings   Ex 

it,ooo 
tofica 

Cunarc)  Loan.  Repayment  on 
account  of  Principal    

Temporary      Advances     De- 
ficiencv 

Temporary  Advance-^,    Ways 
and         Means       (including 
Treasury  Bills  £6,500,000  in 
1913-14   and     f3,oto.ooo    in 
1912-13) 
Toul 

130,000 

3.000,000 

141,859,974 

141,398,239 

Expenditure 
and  other  issues. 


Estimate 

for  (he 

year 

1913.14* 


Total  Issues         Total  ls^ue8 
out  of  the  Ex-     out  of  the  Ex- 
chequer to     I      chequer  to 
meet    payments  meet    payments 

from  I  from 

April  1,  1913,  to    April  i,  1912,10 

Dec.  20,  i9'3.  I    Dec.  21,  tqia. 


Expenditure. 

National  Debt  Services 

Development  and  Road  Im- 
provement Fund   

Payments  to  Local  Taxation 
Accounts,  Sec 

Other  Consolidated  Fund 
Services  

Supply  Services    


Expenditure 


£ 
24,500,000 

1,340,000 
9,665,000 

1,704,000 

159,010,000 


196,219,000 


Other  Issues. 


For  Advances  for  Bullion 

For  Advances  for  Interest  on  Exchequer  Bonds 

under    the    Capital    Expendiiure    (Money) 

Act,  1904   ."U'"."\ 

For  Exchequer  Bonds  issued  under  the  Capital 

Expenoiture  (Money)  Act,  1904 

Under  I  elesraph  Acts,  1892  to  1907  

Under  Telephone  Transer  Act,  191 1    

Under  Post  Office  (London!  Railway  Act,  1913 
Under  L-nd  R.  gislry  (New  Buildings)  Act,  igoc 
Under  Public  Buildings  Expenses  Act,  1903  . . 
Old    Sinking    Fund,     1907-8:     Issued    under 

Section  9  of  the  Fitiance  Act,  1908 

Old  Sinking  Fund,  igio-ii:  Issued  under  the 
Finance  Act,  1911,  Section  16(1)  (a)  ... 

Section  16(11  (b - 

Old  Sinking  Fund,  1911-12,  issued  to  reduce 

Debt :..... 

Cunard    Loan    Repayments,    issued    to   the 

National    Debt    Commissioners   under   the 

Cunard  Agreement  (Money)  Act,  1904  ... 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid    


£ 
14,760,932 

779,736 

6,693,388 

1,194,981 
107,615,793 


131,044,830 


800,000 


91,370 


2,529,249 
6,000 
10,000 


£ 
'5,'59.'i+ 

667,579 
0,766,951 

1,182,003 
99,139,336 


Balances  in  Exchequer:— 

Bank  of  England    

Bank  of  Ireland 


1913. 
Dec.  20. 

£ 
3,621,809 
782,216 


1912. 
Dec.  21. 

£ 

5,84~,547 

964,711 


56,000 

88,500 


130,000 
1,200,000 
1,500,000 


Total 


137,455,949 


4,404.025 
141,859.974 


122,914,993 


1,150,000 


107,58s 

4,o6o,9co 
890,000 


12.000 
20,000 


1,500,000 
35.500 


3,750,000 


134.591.981 


6,806,258 
141,398,239 


'  including  supplementary  grants. 
MlBO.— Treasury  Bills  outstanding  on  Dec.  20,  1913:— 

Bills  issued  by  Public  Tender       ..        ..       £11,500,000 

Bills  otherwise  issued  9.500.00O 

Total       .,        ..       £21,00  v-oo 

Exchequer  Bonds  were  issued  on  July  22,  1912  (f4,ooo,coj),  and  on  May  20, 
1913  (£j8o,ooo),  under  ihe  Telephone  Transfer  Act,  1911,  in  part  payment  of  the 
purcha  e  money  of  the  National  Telephone  Company's  undertaking.  These 
transacii  ms  do  not  appear  in  the  above  statement,  as  they  41"  QO)l  involve  any 
Exchequer  receipt  or  issue  of  cash. 

Treasury,  Dec.  22,  1913. 


Dkcember  27,  1913. 


XTbe  Jnvestors'  IReplevv. 


COMPANY  MEETINGS. 

LONDON    AND   RHODESIAN    MINING    AND 
LAND    CO 

The  ordinary  general  meeting  of  the  London  and  Rhodesian 
JWining  and  Land  C  1.,  Ltd.,  was  held  on  Monday  at  the  City 
Torrainui  Hotel,  Cannon  Street   Mr.  Samuel  Weil  presiding. 

The  Secretary  (Mr.  Koy  Meldrum)  resid  the  notice  convening 
the  meeting  and  ihe  auditors'  report. 

Th'i  Chairman,  dealing  with  the  accounts,  stated  that  /w.ooo  of 
the  amount  which  stood  to  the  credit  of  the  reserve  fund  last  year 
had  been  used  in  writing  down  the  cost  price  of  certain  share 
^sets.  The  next  important  item  was  the  balance  on  pro6t  and 
Joss  account.  They  carried  forward  last  year  ;f4i, 391,  and  the 
iialance  standing  to  the  credit  of  the  account  this  year  was  ^^43.513, 
»o  that 'hey  had  available  jf 84. 90O.  The  mining  market,  in  com- 
.mon  with  all  classes  of  securities,  was  still  suflering  from  acute 
iepressioa,  and  in  view  of  tiiis  the  directors  considered  it  much  the 
Joundest  policy  to  transfer  /75.000  of  ihe  available  profit 
to  the  reserve  fund,  thus  building  it  up  to  ^100,000.  In 
regard  to  their  cash  position,  last  year  they  showed  a 
<>urplus  of  some  /40.000,  and  this  year  the  surplus  of 
cast)  assets  amounted  to  over  /■5o,ooo,  Tht-y  had  financed  the 
Can?  and  Motor  Com uany  up  to  the  production  stage,  and  they 
Jkad  been  ab  e  to  do  that  solely  owing  to  t  eir  srong  position.  H« 
fhen  calle  1  attention  to  the  company's  various  share  interests,  and 
Stated  that  the  directors  considered  the  position  of  the  Cam 
and  M  tOr  Company  to  be  most  satisfactory.  They  now  had  only 
a  comparatively  small  interest  in  the  Giant  Mines  of  Rhodesia, 
Limited,  respecting  which  the  latest  published  cable  advice  was 
^ery  enc  .ur,iging.  The  Giant  Company  also  had  another  string 
io  its  bow  in  connection  witn  the  Cam  and  the  Good  Shepherd 
loMe-,  and  ths  London  and  Rhodesian  Company,  as  large  share- 
ibolders  in  th  '  Cam  and  M  itor  Company,  were  also  indirectly  in- 
'iere-iied  in  this  "  deal."  The  Farm  Lands  of  Rhodesia,  Limited, 
'Was  a  comparatively  small  company,  but  their  company  bad  a  large 
int  rest  in  it.  Although  only  a  small  proportion  of  the  available 
4rorking  capital  was  used,  the  Farm  Lands  of  Rhodesia,  Limited, 
«arned  a  profit  on  the  first  year's  working,  and  the  directors  of 
that  company  reported  that  they  expected  even  better  results  this 
year.  T  eir  interest  in  Rhodesia,  Lin-ited,  was  entirely  new. 
Il'hey  now  held  a  number  of  shares  in  the  Enterprise  Gold 
Mining  and  Estates  Company,  Limited,  the  position  of 
which  the/  felt  satisfied  was  sound  in  every  way. 
'As  regarded  the  future,  the  directors  hoped  very  shortly  to  be  in 
receipt  ol  income  from  the  company's  large  investment  in  the  Cam 
and  Motor  Co.,  Irom  the  Ralnor  property  as  soon  as  a  plant  was 
erected,  and  from  other  propsrties,  and  that  should  place  the  com- 
pany in  a  position  to  pay  dividends  without  being  dejiendent  on 
market  operations  for  profits.  Without  being  too  optimistic,  they 
would,  he  believed,  see  a  revival  in  all  clas-es  of  securities,  includ- 
ing mining  and  other  speculative  counters,  in  which  Rhodesia  was 
likely  to  share. 

Mr.  L.  E.  B.  Homan  seconded  the  motion,  which  was  carried. 


SULPHIDE    CORPORATION 

The  seventeenth  annual  ordinary  general  meeting  ot  the 
Sulphide  Corporation,  Ltd.,  was  held  on  Monday  at  Winchester 
House,  the  Right  Hon.  the  Earl  of  Kintore,  G.C.M.G.  (chair- 
man ol  the   corporation),   presiding. 

The  Secretary  (Mr.  C.  R.  Fisher)  read  the  notice  oonveoing 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, congratulated  the  shareholders  on  another  successful 
year's  working  and  on  a  profit  which,  altliough  not  as  large 
us  that  of  tlK  preceding  year,  was  still  quite  satisfactory.  It 
amounted  to  /:28o,947,  after  providing  nearly  ;C42.o<m  for 
capital  expenditure.  Without  that  exceptional  provision  it 
would  have  been  substantially  higher  than  even  the  "  record  " 
profit  of  ;£'3i  1,000  shown  last  year.  In  recommending  a  final 
.lividend  of  10  per  cent.,  making  20  per  cent,  for  the  year. 
igaiiist  30  per  cent,  paid  last  year,  they  were  adopting  a  more 
rionservative  policy  than  his  speech  last  year  might  nave  led 
.shareholders  to  expect,  but  they  felt  that  the  circumstances  of 
this  year  were  somewhat  exceptional,  and  they  believed  they 
were  serving  the  best  interests  of  the  shareholders  in  reserving 
a  substantial  sum  from  the  ye.u's  profits  in  order  further  to 
strengthen  the  cash  resources  of  the  company.  The  past  year 
luid  been  one  of  much  interest,  owing  to  important  experimental 
work  at  Broken  Hill,  which  had  resulted  in  their  adopting 
for  slime  treatment  the  new  process  that  would  be  brought 
into  operation  Huiing  the  current  year,  and  al.so  on  account 
of  the  construction  at  Cockle  Creek  of  the  new  plants  for  the 
manufacture  of  superphosphate.s  and  sulpihate  of  ammonia, 
which  h.id  now  reiichcd  the  producing  stage  and  would  be  an 
important  feature  in  succeeding  yc.irs.  The  ore  raised  from 
the  mine  totalled  211.000  tons,  against  220,000  in  the  previous 
><ear.  The  new  ore  dc\eIopcd  during  the  ye.ar  had  been  64,400 
tons^and  the  ore  rescr\es  computed  at  the  end  of  June  showed 
a  total  of  2,3i;J,ooo  tons  of  available  ore.  He  was  afraid  that 
in  the  current  year  they  must  be  prepared  to  see  a  towor 
average  price  for  lead,  although  th»>  average  prices  realised  to 
date  h.id  bwn  quite  up  to  the  past  year's  level.  In  the  case 
of  zinc  there  was  a  rea-sonabte  prospect  of  some  recovery 
next  y»ar  from  the  present  low  level  of  prices,  and  he  did  not 
think  he  was  takine  too  sanguine  a  view  when  he  said  that  the 
ve.ir  i<)i4  was  likelv  to  give  them  an  average  as  good  as  that 
of  1013,  and  he  hoped  better.    As  to  silver,  it  would  be  very 


tuuufe  io  pnophMy,  bvt  b«  did  not  thiak  they  Med  k«  parttca 
Uriy  aoxlons  or  look  tor  «oytbing  mei»  tbMu  po«iMy,  • 
slight  decline  as  compared  «itb  tba  Meraf*  d  UmoaM  )Ma> 
Against  this  probability  of  lo««r  iMd  and  silvw  pClMt  ia  ike 
current  year,  and  the  possible  further  Incraasa  ia  «OMs  dM  1» 
dearer  ooal  sod  freigMs  in  AuMralia,  how««ir.  Ikay  h«4  * 
very  reaasuring  feaciie  in  the  (act  ihat  in  JantfMjT  llMf  hopm 
to  begin  to  reap  adv<ntaga  from  tha  wmt  daiwIaytiH  <4  tha 
Minerals  Separation  proccw  called  "••l«cti»a  ifHaWna."  Tha 
necessary  plant  for  the  applicatioo  of  this  proMselo  •■■V 
slimes  was  now  bearing  completion,  and  it  »aa  hopad  VM  ft 
would  copimcDoe  work  in  January  and  treat  aboM  joiaoa *"••"* 
slimes  before  the  close  o<  this  ftnancial  yaar  «■  I«**J>'  *"*T 
boj>ed  from  this  soarce  to  obuin  a  prcAt  tor  tM  ituttm 
financial  year  of  about  £yi,ooo,  and  lot  the  (ollowiag  ycsn» 
as  long  as  their  Mines  dumo  lasted,  «>  treat  tio,«e«  ' 
year,  making  from  that  source  an  aDnaal  profit  •*■<, 
metal  prices  of  atotrt  /ioo«oo.  In  the  tieat  ytar  Ih^ 
forward  not  only  to  treating  ttovble  the  qaaotlty  o* 
slimes,  but  also  u.  benefiting  by  the  applicaliow  ol  tha 
process  to  their  current  ore,  as  well  as  br  asrtstaatUI j^^** 
from  the  superphosphate  and  «nlphate  ol  annooia  pUwa.  ■• 
that  there  was  every  indication  that  1014-15.  "  "*y.*??  **** 
favoured  with  reasonably  good  meul  prioai,  ■mid  M  ««•• 
siderably  the  best  year  they  had  ew  had. 

Mr.  G.  Mactarlat*  Reid  seconded  the  toMem,  •W"*  ••• 
carried  unar'm  .tisly.  ^^ 

AUSTRALIAN    PASTORAL   CO- 

The  25th  annual  general  meeting  of  the  ptoptMMa  to  •■► 
Australian  Pastoral  Co.,  Ltd..  was  bald  on  M«^  •*  "• 
Cannon  Street  Hotel,  Mt.  Francis  A.  .Keating  P»-**«i- 

The  Secretary,  Mr.  C.  Bright,  having  read  the  notJca  con- 
vening the  meeting  and  the  auditors'  »!»"•  ^^^^  ^^ 

The  Chairman  said:  I  am  very  glad,  B«""*^JJ?,*»^ 
to  congratulate  you  upon  a  v*ar  ol  incrwised  P»5^,**L* 
dividend  which  is  higher  tban  any  we  have  P^vtoady  piM. 
When  we  met  here  last  December  I  wy  aWa  *?  «*r^*^ 
the  season  on  our  properties  was  then  lawtraMa.  aad  that  « 


xne  season  wu  w«t    |#, «,«...-*- ^^_ 

we  had  the  rains  which   in   normal   years  we        

January  and  March  we  looked  forward  to  a  *^^"J*^'^.^.  j_ 
of  our  year's  working.  These  rains,  I  am  glad  to.^f'y;^* 
abundaLe.  and  the  SccounU  which  't"*-.  Pf-«»  £S*  ^l 
our  anticipations  of  good  re««lts  have  '»«?';»)'' JT/^  ^ 
two  main  sources  of  income  are,  as  3««J''^ 'XL^LSS 
sales,  and  in  the  past  year  we  iwrelred  Irom  «*•  J^lhS 
/277,2i8  against  £214,1^  in  the  previotu  y«»»-  Ctar  •»»  »» 
Ki"n  us  ii6o.w  against  /. 79.633  .the  7"^  ^"^  ^L'^S 
having  at^ounted  to  9,628  bales  against  I2.a.6  *»^  "J*  *• 
average  price  obuined  having  bean  ;Ci6  '♦^  Jf '  *!»  ,r** 
aeainst  /14  14s.  id.  in  the  previoas  year.  The  »«»«P!«5^ 
tworef  whifh  I  expressed  at  cnt  taat  '^"''.^^^^ 
prices  mieht  this  vear  go  some  way  io  »•*«  °P  ♦»'/^;2S 
clip  has  been  verified.  0»r  shearing  takes  pla«fcrt*a  aw* 
part  in  September  and  October,  so  that  this  redoet**  la  »• 
clip  i.  the  natural  result  of  the  dronght  which  .«^,"~j"  *» 
previous  year.  For  the  current  yearoor  wool  will.  Hq^ij:; 
us  a  larger  number  of  bales,  although,  in  uwauqMM  of  a* 
large  sales  of  fat  sheep  made  iMt  vear.  T^,  •Jf'JLS 
drought  of  the  previous  year  we  »!«««  T^'  ''T  ^*Lf7^ 
up  to  take  their  place,  our  clip  will  still  be  ,^*°-  *»•  ■«*2 
of  iQii-12.  This,  however,  should  correct  itself  «?  'V*W  •*» 
tn  JhLt  and  succeeding  years  w,  bop.  ««  •*  "  "«*r*  rZ 
and,  consequently,  an  increasing  tncOTie  from  this  •^"VJ?? 
t^  ma^  is  in  a  very  healthy  •"Pf^'^'J^JS'iiSV^ 
to  the  fact  that  wool  has  this  y««^,.«»~"  P'»«l^ ..  JSL  » 
in  the  Unitea  St.Mes.  I  do  not  think  that  ^^*,;^  ^. 
fear  any  serious  decline  in  »«lu«»-  ,' V^  .iTh!!-!-  bM 
Jreased  stock  sales  which  1  VP"""!, 'f»J«i:!!  "^  ^JJS 
disappointed.  ^^'"fS^,  ^'^^  ^}T»,t  ,^  ^  JST^- 
/76.04s  and  from  sales  ol  cattle  j£73^».  "^  »*  **  **?gL 


chas5  sheep  to  the  value  ol  £i}^^.^rr~  TlTZlMAUt 
stock  sales  has  been  ;f  ..9.000  against  £j^  Z^JS^U* 
year,  when,  owing  to  the  drought,  "^j^T^^^SI^^t^T^Z 
small,  and  this  large  increase  ^^ }*^^J^*^V^ -^ 
improved  profit  which  our  preaent  «««»«•  •^""^•ffVifcik 
demand  format  stock  is  now  lr'"♦'J_♦*"r^^^J^lJK!ia 
likelv  to  continue  and  increase.  The  POPfJ?**?"  ?•  .^J^Jfaw! 
!tself^s  now  more  rapidlv  «~=™"«"^  "?.  '  •i^JJ^jJSite 
that  all  the  indications  point  to  Per««««^y,»i;*f^2r.liD 
our  surplus  stock.  In  this  and  ij^'^P^.'^ta^^ZiS*^ 
seems  likely  to  maintain  It,  higher  level  of  ^^T^^^^^ 
b.sis  of  increased  pro,;vT-.tv  '»%, »J*»^»^"'  J=,"£i 
Droughts,  no  doubt,  w,  ™ '^,]S  ^Swtwvll  dJ 

dene  in  the  n.t^t.  bat  •  '°;,"Lii*.^  I^  wiars! 

improvements  m.ide  on  our  staUons  aoriaj  *»™»  '^''^ 
„^i,llv  bv  the  great  dewlop--^  of  artaijaa  Md  m^ 
art.  Me*  of  w.«er.  have  made  as  usa  *w?^^^Tr 

_,.  this  cause  and  better  able  to  withstand  tb»  «•«» 

of.i     ,,  ...uld  it  visit  us.    We  shall,  ol  coatw.alwaya  »««* 

our  share  of  the  troubles  which  a«irt  indastrw*  ID*  o»i«.  «^ 
petvlent   upon   the   r,pri^   ::U?  v7:  YW.  waTSSl^t 

was  at  once  unanimouslr  adopted. 

The  Bank  of  British  North  America  bas  opefMd  a 
at  Kandahar.  Saskatcbawaa. 


888 


TTbe  investors'  TRevlew. 


Dfxember  27,  1913. 


AN  EMPIRE 
IN  PAWN. 

Being  Lectures  and  Essays 
on  Indian,  Colonial,  and 
Domestic  Finance,  Prefer- 
ence, Free  Trade,  &c.,  i&'c.. 
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{Editor    of    "  The     Investor's     Review  "). 
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OPINION    OF    THE    PRESS. 

OUNOEB  COURIER: 

"  There  is  truth  in  what  Mr.  Wilson  says,  but  not  the  whole  truth. 
Easy  borrowing  has  made  nations  and  municipalities  too  ready  to 
enter  the  money  market,  and  the  growing  mass  of  debt  is  enough 
to  cause  serious  reflections,  but  his  colours  are  laid  on  too  thick." 


SVNDAY  TIMES: 

"  Whether  we  agree  with  the  author  in  some  of  his  main  postulates 
or  not,  this  book  is  so  fascinatingly  written  that  it  is  certain  to  be 
read  with  great  interest." 


SCOTSMAN: 

"  No  one  who  reads  this  book  can  escape  the  conviction  that  if  Mr. 
Wilson  takes  an  exaggerated  view  of  the  debt  danger,  it  is,  never- 
theless, serious  enough  not  only  for  the  British  Empire  but  for 
every  other  progressive  Power  in  the  world." 


SIRMINOHAM   DAILY  POST: 

"  Mr.  Wilson,  who  has  spent  a  long  life  in  concentrated  labour  on 
his  special  themes,  and  with  a  finely  scrupulous  avoidance  01 
financial  associations  by  which  he  might  have  enriched  himself 
is  a  vigorous  and  fearless  thinker  who  can  set  forth  his  facts  and 
ideas  with  finished  literary  skill.  We  doubt  whether  a  spendthrift 
nation  will  pay  much  heed  to  him  ;  all  the  tendencies  of  the  day, 
public  and  private,  political  and  personal,  are  against  the  heroic 
restraint  and  self-denial  which  are  necessary  for  retrenchment. 
But  whether  heed  is  paid  or  not,  the  diagnosis  of  the  physician 
should  certainly  be  heard,  and  it  is  to  the  advantage  of  the  nation 
that  these  essays  should  be  widely  read.  There  is,  of  course, 
much  in  them  which  runs  counter  to  current  thought.  Mr.  Wilson' 
for  example,  is  a  staunch  upholder  of  Free  Trade  principles." 

MORNING  POST: 

"He  has  wild  talk  in  defence  of  Free  Trade,  and  it  is  but  less 
futile  than  the  balance-sheet  in  which  he  ignores  the  assets.  With 
his  vision  of  the  facts  so  limited  and  with  his  understanding  of  the 
causes  so  distorted  it  is  natural  that  he  should  warn  us  of 
•Social  Earthquakes.'  We  will  ask  the  Colonials  to  reflect  how 
easy  blunders  are,  even  by  experts  at  the  headquarters  of  the 
Empire,  and  to  believe  that  this  superior  way  of  patronising 
them  does  not  represent  either  the  taste  or  the  judgment  of  the 
British  pub!:c,  who  are  at  heart  proud  of  what  the  Colonies  have 
done  and  glad  of  any  assistance  they  have  given  them  in  doing  it.'' 

At  all  Booksellers  and  Librarus. 

T,   FISHER  UNWIN,  I,  Adelphi  Terrace,  London,  W.C. 


LONDON  COUNTY  &  WESTMINSTER  BANK, 

__LIMirrED^ ;  !   :: 

NOTICE  IS  HEREBY  GIVEN  that  the  TRANSFER  BOOKS 
?.T  ^OT?^'  °  5"°""'-"  ^^^  Westminster  Bank.  Limited,  vvill  be 
CLOSED  on  the  1st  January,  1914.  for  that  day  only,  for  the 
preparation  of  the  Dividend  payable  1st  February    1914 

Proprietors  registered  in  theBooks  of  the  Company  on  the  31st 
instant  will  be  entitled  to  the  divide«d  on  the  number  of  shares 
then  standing  in  their  respective  names. 

A.  A.  KEMPE, 
.,.,,_  G.    PAGET.  .: 

41,  Lothbury,  E.C.,  joint  Secretaries. 

'^itd  December,  1913. 


Are    you    familiar    with 
Stock  Exchange  Practice? 


The  enormous  increase  in  the  number  of  Investors 
brought  about  by  the  multiplication  of  securities 
and  by  the  introduction  of  rubber  and  oil  shares  of 
low  denomination  has  created  a  widespread  demand 
for  a  popular  reference  work  dealing  with  Stock 
Exchange  practice,  &c.,  to  meet  which  we  have 
prepared  and  now  publish 
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INVESTORS'  GUIDE 

Vrice  1  -  nett,  post  free  113. 

This  instructive  and  interesting  worlyj^s  been  com- 
piled by  experts  in  a  manner  w^fch  makes  it 
perfectly  lucid  to  the  man-in-the-street,  all 
unnecessary  technicalities  being  avoided.  Some  of 
the  subjects  dealt  with  are  : — 

The  Working  of  the  Stock  Exchange. 
How  to  read  a  Prospectus. 
How  to  read  a  Balance-Sheet. 
How  to  deal  with  your  Broker. 
Investment  and  Speculation. 
Qauified  List  of  Investments,  &c 


You  can  get  a  cofy  at  any  railway  hookitall,  or  direct  from 
The  Publisher 

72,    Coleman    Street.    London,    E.G. 
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COLLOQUIAL    SLANG,  & 
TECHNICAL  TERMS 

IN  USE  ON  THE  STOCK  EXCHANGE 
AND  IN  THE  MONEY  MARKET 


Edited  by  A.    J.    WILSON. 


"  A  good  deal  of  useful  information  is  here  presented  in  a  very 
handy  form." — Times. 

"The  work  is  a  most  useful  one,  and  admirable  in  many 
respects." — Pall  Mall  Gazette. 

"The  book  fills  a  gap  among  works  of  reference."— -Mofwtw^ 
Post. 

"  A  book  that  will  be  found  useful  in  the  offices  of  a  large  class 
of  business  houses." — Scotsman. 

' '  The  explanations  will  be  found  helpful  to  all  who  wish  to  have 
a  clear  understanding  of  the  language  of  the  money  and  stock 
markets. — Du  mice  A  dvcrtiscr. 


Price  3s.    (postage  3d.). 
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